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N3MEHEHUWA 1 JOITOJIHEHUA
B ITPABUJIA OIIPEJAEJIEHUA CTOMMOCTHU YUCTbBIX AKTHBOB:
3aKpbITOro a€BOr0 MHBECTUIIMOHHOIO KOMOMHUpOoBaHHOTO Gonaa «['opuzont [lmrocy
3aKpBITOro MaeBOr0 HHBECTULIMOHHOTO KOMOMHUPOBAHHOTO (poHAa «DUHAHCOBASI TEPCIIEKTUBAY
3aKpbITOro MaeBOr0 MHBECTUIIMOHHOTO KOMOMHUpoBaHHOTO Gonaa «lentpCrpoitliuBecT»

3aKpBITOro MaeBOr0 HHBECTULIMOHHOTO KOMOMHUPOBAHHOTO (poHAa «HBECTHIIMU U cOepeKEHUs»
3aKpBITOr0O KOMOMHUPOBAHHOTO TTA€BOTO MHBECTUIIMOHHOTO (oHAa «MacimTaOHble MHBECTULIUNY

3aKpbITOr0o KOMOMHUPOBAHHOI'O IAEBOI'0 MHBECTUIIMOHHOTO (oHaa «barpatnon Dcreiit»

3aKpbITOro MaeBOr0 MHBECTUIIMOHHOTO KOMOMHUpoBaHHOTO Gonaa «[IpemuymHuBEeCcTHIINN
3aKpBITOro 1MaeBOr0 NHBECTULIMOHHOTO KOMOMHUPOBAHHOTO GoHa «JIaiT Xayc»
3aKpbITOro MaeBOro NHBECTUIIMOHHOTO KOMOMHUPOBAHHOTO (oH1a «Oco0ble IIEHHOCTH

HHBECTUIIHOHHBIE AU KOTOPBIX NMpeJIHa3HAYeHbl HCKIIOYNTEIbHO I KBATU(QUIIUPOBAHHBIX
HHBECTOPOB
noj ynpapjenuem O0uecTBa ¢ OrpaHU4eHHON 0TBETCTBEHHOCTHIO
Ynpasaswomas komnanus «KJI-UHBECT»
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HN3noxuts [IpaBuia onpenesieHusi CTOMMOCTH YHCTHIX AKTHBOB BhbIlIENePeYUCIeHHbIX
naeBbIX HHBECTUIIMOHHBIX (DOH/IOB B HOBOM pelaKIHu:

IMPABUJIA ONIPEAEJIEHUA CTOUMOCTHU YUCTBIX AKTHUBOB
NaeBbIX HHBECTHLUMOHHBIX (DOH/I0B, HHBECTHIHOHHbIE NAH KOTOPbIX NPEeAHAZHAYCHBI

HCKJIIOYUTEJBHO /151 KBATH(HUIHPOBAHHBIX HHBECTOPOB MOJ ynpasjenuem OomecrBa ¢
OrpPaHUYE€HHON 0TBETCTBEHHOCTHI0 Ynpasisiomas komnanus «KJI-UHBECT»

Mocksa 2025r.
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1. OBIIMUE IMOJIOKXEHUSA

Hacrosmue [IpaBuna onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB U BEJIMYUHBI 0053aTEILCTB (Oaee
umenyromes Ilpasuna), NPUMEHSIIOTCS B OTHOIIICHUH TTACBBIX MHBECTUITMOHHBIX (DOHJIOB TOJ1 yIIPABICHHEM
OO6miecTBa ¢ OrpaHMYCHHOW OTBETCTBEHHOCThIO Ympabisromias kommnanus «KJI-MHBECT» (mamee B
3aBHCHMOCTH OT KOHTeKcTa uMeHyeTcst @ou win @oHpl), pa3paboTaHbl B COOTBETCTBUH C TPEOOBAHUSIMH
3akoHojarenbeTBa Poccuiickoit denepaiuu, B ToM uncie Yka3zanus banka Poccuu ot 25 aBrycra 2015 r.
Ne 3758-Y «O06 ompeneneHnd CTOMMOCTH YHCTHIX aKTHBOB WHBECTUIIMOHHBIX (DOHJIOB, B TOM HYHCJIE O
MOpsIIKE pacuéra CPeAHETOJOBOM CTOMMOCTH YHCTBIX AKTHMBOB IAE€BOTO WHBECTHIIMOHHOTO (OHIA W
YHCTHIX aKTUBOB aKIIMOHEPHOTO HMHBECTUIIMOHHOTO (DOH/IA, pACIETHON CTOMMOCTH MHBECTHIIMOHHBIX ITACB
MaeBbIX MHBECTUIIMOHHBIX (DOHIIOB, CTOMMOCTH HMMYIIECTBA, MEPEIAHHOTO B OIUIATy WHBECTHUIIMOHHBIX
naeBy (Oanee umeHyemcs Yxaszanue) © UHBIX HOpMATUBHBIX akTOB banka Poccum.

[IpaBuia ycTaHaBIMBAKOT MOPSIOK U CPOKH OIPEIEIICHHS] CTOMMOCTH YUCThIX akTUBOB DoHa (Oanee
umenyemcs CH4A), B ToM 4mcie nopsgok pacuéra cpeaneronoBoit CHA ®onpga, mopsaoK onpeneacHus
pacu€THO CTOMMOCTH WHBECTULMOHHOTO masi DoH/a U TOPSIOK ONpEeesICHUs] CTOMMOCTH UMYIIECTBA,
NEPCAAaHHOIr0 B OINIATY MHBCCTHILIMOHHBLIX I1aCB q)OHI[a. HpaBI/IJ'Ia OIPCACIIAOT KPUTCPUN MPU3HAHUA,
MPEKpaIeHUs PU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYnpasmisromas komnaaus @onna o6s3ana onpenensite CHA B coorBercTBrH ¢ [IpaBunamu ¢ yaérom
HACTOAIIMX W3MEHEHHMH M [JOINOJIHEHWH, NpU YCIOBMM UX corjacoBaHus Crenuanu3upoBaHHBIM
nenosutapueM doHpa.

Hacrosmue I[IpaBuiia noanexar npuMeHeHUIo ¢ «27» okTsopsa 2025 r., npu yciaoBuu, yto DoHA
chOpMHUPOBAH, HE MPHUHITO PEIICHHWE O BBIJAYE JIOTOJHUTCILHBIX WHBECTUIIMOHHBIX MmaeB DoHma, HE
HacTynuio OcHOBaHMe Juisi npekpameHus Ponpa. Hactosimume [lpaBuna nmpuMmeHsStOTCS UIsl KaXI0TO
doH/a UCKIIOYUTETHHO B paMKaxX TeX aKTUBOB M 0053aTeNbCTB, KOTOpPHIE TMPETyCMOTPEHBI
WHBECTUIIMOHHOMW JEKJIapaeil Kaxaoro KoHkpetHoro @oua.

Jiia Bcex @OHI0B, HAXOAAIMIMXCS B Ipoliecce GOPMUPOBAHHUS, TIO COCTOSTHUIO Ha JaTy BCTYIUJICHUS B
cwity Hacrosuux [Ipasun onpenenenns CHA neiictByer penakuus IIpaBui, yTBepkaeHHas HA MOMEHT
Hayana (opmupoBanus ponaa. Hacrosimue nsmenenus u fononHenus B [IpaBuia nojuiexaTt npuMEHEHUIO
C JaThl 3aBepuieHus popmupoBanus PoHpa.

Jiia Bcex DOHIOB, HAXOASIIMXCS B MIPOLIECcce MPEKpalleHus], IO COCTOSHUIO Ha ATy BCTYIJICHUS B
cwity Hacrosuux [Ipasun onpenenennss CHA neiictByer penakumst IIpaBuil, yrBepKiIeHHass Ha MOMEHT
MIPUHATHSL pelIeHUs O npeKkpaiieHuss PoHpa.

Z[J'ISI BCEX q)OH,I[OB, B KOTOPBIX HNPHUHATO PCHICHUC O BbIAAYC HOIMOJHHUTCIBbHBIX MWHBCCTHIHOHHBIX
1acB q)OHJIa HacTosAmue HM3MCHCHUA W JOIIOJJHCHHSA B HpaBI/ma nomIC)Kar MNMPUMEHCHUIO C JaThl
3aBCPUICHUA BbIJAAYH JOIMMOJIHUTCIIbHBIX NHBECCTUIIMOHHLIX I14CB (DOHIIa.

Jnia Bcex @oH0B, KOTOpbIe OyAyT chOpMUPOBAHBI TIOCTE BCTYIJICHHUS B cuuly Hactosumx [Ipasu,
Hacrosmue [IpaBuiia nefcTBYIOT ¢ naThl Hayana GpopmupoBanus Gonna.

N3menenns u nononaeHus B [IpaBuiia MoryT ObITH BHECEHBI TOJIBKO B CIIyYasiX, MPeIyCMOTPEHHBIX
YkazaHuem.

JlanHbIe, TOATBEPXKAAIONTNE PACUYETHl BEJIMYMH, MPOU3BEACHHBIE B COOTBETCTBUU ¢ [IpaBuiamu,
xpanstcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOIIETO pacuéTa.

Metoapl ompeAesieHus CTOMMOCTH aKTHBOB, BXOJSIIMX B COCTaB WMYIIECTBA Pa3HBIX MAEBBIX
WHBECTUIIMOHHBIX (DOHJIOB ¥ (MIM) AaKIMOHEPHBIX WHBECTHIIMOHHBIX (DOHAOB, HAXOJSIIMXCSA O]
yIpaBiieHueM YTpaBisionieil KOMIIaHUU, HE TOJKHBI Pa3InyaThCsl.

B ciyyae mpuoOpeTeHusi akTUBOB, KPUTEPUHM IMPHU3HAHUS KOTOPBIX WJIM METOJbI ONpEAEICHUs
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToAumux [IpaBunax, Ynpasisromas KoMnaHus 3a01aroBpeMeHHO
BHOCHUT JONIOJIHEHUS B HacTosuue [Ipasuna.
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Komnuu 0TuéTOoB OLIEHIIMKOB, UCII0Ib30BaHHbIX B TeueHue 3 (Tpéx) nocieqHux JIeT Ipu OlpeIeIeHUN
CYA, npenocTaBiisitoTcst 1O TpeOOBAHUIO BIIA/IENbLIEB MHBECTULIMOHHBIX MaéB Ponpa. [Inara, B3umMaemast
3a IPEJOCTABJIICHUE YKa3aHHBIX KOIMHI, HE MOXKET IIPEBBIILIATh 3aTPaT HAa UX U3TOTOBJICHUE.

IIpaBuna ®onpa, a TakkKe HM3MEHEHMS W JIOIOJHEHHWS, BHOCHMBIE B HHUX, PaCKpBIBalOTCS
VYhpapisromeii KOMIaHWEH Ha CBOEeM caiTe B HH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«Hutepuer» mo aapecy: https://kl-invest.ru/

W3meHeHus u IONONHEHMs, BHOCUMBIE B IIpaBuia, pacKpbIBarOTCs YIPABIIOMEH KOMIIAHUEH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEJIEKOMMYHHUKAIMOHHOW ceTu «WHTepHeT» He mo3gHee 5 (Ilatm)
pabouux aHEW 10 Havyasa mpuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSMH U IOTIOJTHEHUSIMH.

2. MOPAAOK U TIEPUOJNYHOCTD (JATHI) OITPEAEJIEHUS CUA, A TAKXKE
BPEMHA, 110 COCTOAHHUIO HA KOTOPOE OIIPEJAEJISAETCA CUHA

CYA ompenensercsl Kak pa3HUIA MEXIY CTOMMOCTbIO BceX akTUBOB DoHIa (danee umenyromces
aKmuesl) N BEIMIMHON BCEX 0053aTENHCTB, MOJICSKAIIUX UCIIOIHEHHIO 32 CYET YKa3aHHBIX aKTHBOB (Od/iee
umenyromes obszamenvbcmaea), Ha MOMEHT onpenenenus (pacuera) CUA.

CTOMMOCTh aKTHMBOB W BEJIMYMHA 00S3aTEIHCTB ONPEICISAIOTCS IO CIPaBEUIMBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaueiM cTannaptoM ¢uHancoBoit otuetHoctd (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTH» B peAakluu, AcucTByromerd B Poccniickoin denepanim Ha MOMEHT pacyera
CYA, c yuetoMm TpeOoBanuii Hactosmux [IpaBui.

CTOMMOCTB aKTHBOB, B TOM YHUCJIE ONpEeICHHAas Ha OCHOBAaHUHU OTYETA OLICHIIMKA, COCTABJIEHHOTO
B COOTBETCTBHH ¢ TpeboBaHusAMH DeaepanbHoro 3akoHa oT 29 urois 1998 r. Nel35-D3 «O06 oneHOYHOM
nesitenbHOCTH B Poccutickoit @enepanuny (danee umenyemces @3 « 06 oyenouroti desmenvuocmu 6 POy),
ompezensieTcss 0e3 ydeTa HajoroB, KOTOpbIC YIJIAYUBAIOTCS B COOTBETCTBUU C 3aKOHOJAATEIHCTBOM
Poccuiickoit @enepanyy WM HTHOCTPAHHOTO TOCYAAPCTBA MPU MPUOOPETEHNHN U PeaTU3alui YKa3aHHbIX
aKTUBOB.

AKTUBBI U 00s13aTeNbCTBA MpUHUMAaKOTCA K pacuéty CHA B ciyyae MX MPU3HAHUS B COOTBETCTBUU C
MexIyHapOJAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUH
Poccuiickoit ®epepanuu.

B ciyuae onpeneneHus CTOMMOCTY aKTUBA HA OCHOBAHUM OTYETA OLCHIIIUKA J1aTa OLIEHKU CTOMMOCTH
J0JKHA OBITH HE paHee OJHOI0 rojia 10 JaThl, 10 COCTOSIHUIO Ha KoTopyto omnpeaensercss CHA, ecnu uHas
MEPUOIMYHOCT, HE YCTAHOBIIEHA HOpPMaTUBHbIMU akTaMu banka Poccuu. CroummocTh akTHBa
OTpEeIESIETCS Ha OCHOBAHUM JIOCTYMHOTO Ha MoMeHT ompenenenus CUA oTdera oleHIIMKA C JaTod
OLIEHKH Hanbomnee OIU3KOM K JaTe OMpPeeIeHUs ero CTOUMOCTH.

CTOMMOCTP aKTHBa MOXKET OIPEAENATHCS HA OCHOBAaHMM OTYETA OLICHINMKA, €CIM TaKOM OTYeT
COCTABJICH OLICHIIMKOM, B OTHOLIEHUH KOTOPOIO CO CTOPOHBI CAaMOpPEryJIUPYEMBIX OpraHHU3alui
OLICHIIIMKOB HE NMpHUMEHsIHCh B TeueHue 2 ([IByx) mer B kommdectBe 2 (/IByx) m Oonee pa3 Mepsl
JUCIHUILIMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHbIX D3 «O06 orneHOYHOU nesTenbHOCTH B POy, a Takxke
BHYTPEHHUMHU JOKYMEHTAMH CaMOpPEryJUPYEMbIX OpPraHU3alvil OLEHIIUKOB, U CTaX OCYLIECTBICHUS
OLIEHOYHOH JI€ATEIIBHOCTH KOTOPOro cocraniseT He MeHee 3 (Tpéx) ner.

[lepeueHb akTUBOB, OLIEHUBAEMBIX IO OTYETY OLICHIIINKA:

e Jlonu B yCTaBHBIX KalUTalIax OOIMIECTB C OTPAHMUYEHHOM OTBETCTBEHHOCTBIO;

e[lpaBa yuacTusi B YCTaBHBIX KaluTajaX MWHOCTPAHHBIX KOMMEpPUYECKHUX OpraHmszainuii (3a
UCKITIOYEHHEM IIEHHBIX OyMar);

elleHHpie Oymaru, Mo KOTOPHIM HEBO3MOXKHO OMPEACIUTh CIPaBEAIUBYI0 CTOMMOCTH WHBIM
CII0CO00M;

e Heauxrmoe MMyIIECTBO;

¢ Imy1iecTBeHHBIE TTpaBa U3 IOTOBOPOB YUYACTHS B JOJIEBOM CTPOUTEIHCTBE;


https://kl-invest.ru/
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e ImyIliecTBEHHBIE IpaBa, CBSA3aHHBIC C BO3HMKHOBEHHEM IIpaBa COOCTBCHHOCTH Ha OOBEKT
HEJIBIDKUMOCTH (€r0 4acTh) IOCJIC 3aBEPIICHHUS €ro CTPOUTENBbCTBA (CO3JaHKME) W BO3HHUKAIOIIAE W3
JIOTOBOpa, CTOPOHOM IO KOTOPOMY SIBISICTCS IOPHIMYECKOE JIMIO, KOTOPOMY IPHHAUICKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEII[HOE MPABO, BKJIOYAs MPABO apCH/IbI, HA 3eMEJIbHBIN Y4aCcTOK, BbIICICHHBIH
B YCTaHOBJICHHOM IOPSAAKE JUIS IEJIell CTPOUTEILCTBA OOBEKTa HEABMIKUMOCTH, W (HMJIM) HMEIOIIUM
paspelleHie Ha CTPOUTEIbCTBO OOBEKTAa HEABMIKUMOCTH Ha YKa3aHHOM 3E€MEJIbHOM ydacTke, JIHOO
IOPUINYECKOE JIUI0, MHBECTUPYIOIIEE ICHEKHBIE CPEICTBA MM HMHOE HMMYIIECTBO B CTPOMTEIHCTBO
00bEKTa HEIBUIKUMOCTH;

e [IpoekTHAst TOKYMEHTAIUS JIUIsl CTPOMTEIBCTBA WIIM PEKOHCTPYKIIMU 00BhEKTa HEIBUKHUMOCTH;

ellpaBa apeHabl HEABWIKUMOIO HMYyIIeCTBa (TOJIBKO B Clyyae HaJIW4Yusg OOOCHOBAHHOTO
MIOATBEPIKICHUSN);

e JleOuTOopcKass 3aJ0/UKEHHOCTh, B ClIly4ae HaJIWYMs TNPU3HAKOB OOCCIICHEHHS, a TakKKe
HEBO3MOXXHOCTH ITPUMEHCHHUSI HHBIX METOIOB ONPE/ICIICHHUS CIIPABEIIIMBONA CTOMMOCTH.

ITpu onpenenennn CUA B cocTaB 00513aT€ILCTB HE BKIIIOUACTCS PE3EPB Ha BBIIIATY BO3HATPAXKICHUS
VYopasnsomeid komnanu, Croenuain3upoBaHHOMY —JIENIO3UTapUI0, ayJUTOPCKOM OpraHu3aluu,
oueHMKy PoHaa U ULy, OCYHIECTBIIOIIEMY BEACHHUE peecTpa BiIaAEIbLICB MWHBECTUIMOHHBIX IAcB
[IaeBOr0 HHBECTHLIHOHHOrO MoHna (Jdanee umenyemcs pe3epe Ha 6bINAAMY BO3HASPAHCOEHUTL),
OIIpEICIICHHBI MCXOZS W3 pa3Mepa BO3ZHArpakIEHUs, IPELyCMOTPEHHOIO COOTBETCTBYIOLUIUM JIMIIAM
[IpaBunaMu [OBEPUTENBHOTO yIipaBiaeHUuss QOHIOM.

He AOITYCKACTCs BKIIFOYCHHNEC B COCTAB 00513aTEJILCTB HHBIX PE3CPBOB, B TOM YHCJIC pE€3C€PBa Ha OIJIATY
pacxoa0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUEM UMYIICCTBOM, COCTABJIAIOIINM CDOHII.

CYA ®onoa onpeoenaemca:

. Ha JaTy 3aBepiieHus (okoH4anus) opmupoanus Donna;

. B CJIy4ae MPHOCTAHOBIIEHUS BBIIA4M, MOTANICHUS U OOMEHa MHBECTULIMOHHBIX TMaeB - Ha
JaTy BO30OHOBJIEHUS WX BBIJIaYH, MIOTAIIICHUSI 1 OOMEHa;

J B ciydae npekpanieHuss @oHa - Ha AaTy BOSHUKHOBEHUS OCHOBAHUS €T0 MPEKPAIECHNUS;

. nocne 3aBepiieHus (okoHuyaHus) popmupoBanus doHma - exeMecIuHO HA MOCIETHHIMA
pabouunii 1eHb KaJICHAPHOTO MECIIIa;

. Ha TOCJeIHUN pabouuii AeHb Cpoka mpuéMa 3asiBOK HAa MPUOOPETEHHE, MOTalIeHHEe U
00OMEH MHBECTHIIMOHHBIX MaéB;

. Ha JaTy COCTAaBJIEHUs CIIMCKa BJa/IeNIblIeB MHBECTULIMOHHBIX MaéB B CIy4ae YaCTUYHOTO

MOTalleH!s] NHBECTULIMOHHBIX NTAaéB 03 3asBIeHNs TpeOOBaHUM BlIaieNblIeB MHBECTUIIMOHHBIX MMAaéB 00 UX
MOTAllIEHUH,

. Ha JIaTy, NMPealIeCTBYONLYIO JlaTe NMepeaayd npaB U 00sA3aHHOCTEH MO0 JOroBOpY HOBOM
YIIPaBJIAIONIEH KOMIIAHUY IPU CMEHE yIpasJistomen koMrnannu @oxpa.

CYA omnpenensiercs He mo3/iHee paboyero JHs, CIEAYIOIIEro 3a JHEM, 110 COCTOSIHUIO Ha KOTOPBIN
ocymectisiercs pacuér CHA.

CYHA @onpma ompenenseTcss MO COCTOSHUIO HAa 4YaC M MHUHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTCTByIOIME 23 4vac. 59 MUH. AaThl, HA KOTOpYI paccuutbiBaercsi CHA Toro gacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa Hanboee Mo3JHss clienka (onepanus) ¢ uMmyiiectBoM PoHJa B 1aTy pacueTa
CYA, unu packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4ETOM pa3HMIIBI BO BPEMEHHU), TpeOyeMmble s
OIpEeeIICHUS CIIPAaBEIIMBOI CTOMMOCTH aKTHBOB (0053aTEIbCTB).

CYA, B ToM umucne cpeaneromoBas CHA, a Takke pacuy€THass CTOUMOCTh WHBECTUIIMOHHOTO Tas
donma onpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB TOCJE 3alsTOW, C MPUMEHEHHEM IPAaBHI
MaTeMaTUYeCKOr0 OKPYTJICHHsI B BATIOTE, YKa3aHHOU B [IpaBmiiax 1oBepuTensHOTO yrpasieHuss oHmom.

B ciyuae eciu B [IpaBritax 10BEepUTENBHOrO yrpasiieHHss POHIOM HE yKa3aHa BalOTa, B KOTOPOU
onpexaensiercas CHA, B Tom uncie cpennerogoBasi CHA u pacu€THasi CTOUMOCTh MHBECTULIMOHHOTO Tas
doHpa, TO yKa3aHHBIE CTOUMOCTH OTPEENISIOTCS B PyOIIsX.
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B ciydasix u3MeHeHHs JaHHBIX, HA OCHOBaHMM KOTOPBIX Obuta onpeneneHa CHA, CUA noiexur
nepepacuéry. Ilepepacuér CYA He ocylecTBIseTcsl TOJIbKO B Cllyyae, KOrja OTKJIOHEHUE
HCII0JIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocrapisieT MeHee ueM 0,1% koppekTHOM
CYA, u otkinonenne CHA Ha 3TOT MOMEHT pacuéra coctaniseT meHee 0,1% koppextHoit CHA.

IIpu pacuete CUYA pomnycTMMO TpPUMEHEHHE OHKCIEPTHOIO (MOTHBHPOBAHHOIO) CYXIACHHUS
VYrpapnstomeid KOMIIAaHAM B CIIy4asX, YCTAaHOBJICHHBIX HacTosImuMH [IpaBmiiamMu, a Tak e B HHBIX
WCKJIIOYHUTENIBHBIX CIIy4asiX, KOrja TeKyIIHEe METOJbl OIpEACNICHUs CIPABEIIUBON CTOMMOCTH aKTHUBA
(oOs13aTeNIbCTBA) €  YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSTENBCTB TMPHUBOIAT K HMCKAKCHHUIO
CIPaBEUIMBONM CTOMMOCTH, a TPHUMEHEHHE MOTHBHPOBAHHOTO CYXKICHHS OOCCIICUYMBACT HAJICKHOE
ompe/ielICHUE CIPaBeMIMBOM cTOUMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeOoBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoii ®eneparyn. DxkcnepTHOE (MOTHBUPOBAHHOE) CYKICHHUE — 3TO TJOKYMEHTAIBHO 0(OpMIICHHOE
MPpOoECCHOHAIBHOE CYXXKJICHHE YIPaBISAIOIICH KOMITAHHH, COTJIACOBAHHOE CO CICIHAIM3UPOBAHHBIM
JIETIO3UTAPUEM, COCpIKalee 0OOCHOBAHHBIC PAacueThl U BBIBOJIBI 00 OIICHKE CIPABEIJIMBOM CTOMMOCTHU
aKTUBOB W/WJIM 0053aTENIbCTB, O BEIMYMHAX, HCIOJIB3YEMBIX B pacdyeTe CIPaBEIIMBOM CTOUMOCTH, O
BBISIBIICHHBIX OCHOBAHUSX INMPU3HAHMS/TIPEKPAIICHUS MMPU3HAHUSA aKTHBOB/00S3aTENbCTB, O BBISABICHHBIX
MpU3HAKAaX BO3HUKHOBEHHS KPEIAUTHBIX PHUCKOB M MPOYUX OOCTOATEIHCTBAX, KOTOPBIC BIUSIOT HA OIICHKY
CIIPaBEJIMBOM CTOMMOCTH B cOOTBETCTBUM ¢ MCDO 13.

3. IPUBHAHMUME, IPEKPAINEHUE ITPU3HAHUSA U OHEHKA JEHEKHBIX
CPEJICTB, B TOM UNCJIE HA HECHUXKAEMbBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINU

HpI/I3HaHI/Ie JACHCIKHBIX CPCACTB HAa PACUCTHBIX CYCTAX B KPCAUTHBIX OpTraHrU3alusaX OCYIICCTBIACTCA
B JaTy 3a4UCIICHUA NCHCKHBIX CPCACTB Ha COOTBCTCTBYI-OH_[I/Iﬁ OaHKOBCKMIi CUeT (pvaeTHBIﬁ, TpaH3HTHBII>’I,
BaJIIOTHBIfI, J'II/IHGBOﬁ CUCT AJId y4€Ta IMOKPBITUA T10 aKerﬂI/ITI/IBy) Ha OCHOBAHHWHM BBIITUCKU C YKAa3aHHOTI'O
cycTa.

HGHG)KHI)IG Cp€acTBa, B TOM YHUCJIC PpasMCIICHHBIC HA HCCHUKACMOM OCTATKC HA paCU4CTHOM CUHCTC B
KpCHHTHOﬁ opraHu3alv, OLCHUBAKOTCA B HOMMHAJIBHOM CyMME € YYETOM MNOpPSAIKAa OHECHKH
cnpaBe)l.]mnoﬁ CTOMMOCTH HECHHIKAECMOI'0 OCTAaTKaA.

HpI/I 3aKJIIOYCHHUHN COTJIAIlICHUA C KpCHHTHOﬁ OpFaHH3aL[PIeI>’I O HCCHMXaCMOM OCTATKC ACHCKHBIX
Cp€ACTB Ha pAaCUCTHOM CUCTEC, CIIpaBCJIMBasd CTOMMOCTb JACHCKHBIX CPECACTB HA HECHUXKXACMOM OCTATKE
OLCHUBACTCA B HNOPAAKEC, aHAJIOTMYHOM H3JIOKCHHOMY B ITYHKTC 4.2 HACTOAINUX IIPpaBUJI 3a MICPUOA,
HpOIHGI[IHI/Iﬁ CO JHA OKOHYAaHUWA NPEABIAYIICTO NPOUCHTHOTO I€pruoaa, Wi ¢ MOMCHTA Havdalia JIeHCTBHS
TAKOr'0o COIJIalICHUs, CCJIN IMPOLCHTHI HE TOTalllaJIUCh C YUCTOM YCJ'IOBI/Iﬁ B COOTBCTCTBHUHU C HpI/IJ'IO)KCHI/IeM
5.

enecnvie cpeocmsa:

. MIePEYUCIICHHbIE HAa OPOKEPCKUH CYET, B OTHOIICHUH KOTOPBIX HA ATy OIIEHKHU HE MOTy4YeH
oTueT OpoKepa, MOATBEPKIAIONINN MOTyYEeHUE TIEPEUNCICHHBIX JEHEKHBIX CPEICTB OPOKEPOM, a TaKKe
. MEePEUYNCIICHHbIE HA JIPYrod pacueTHbldi cuer PoHAa, B OTHOLIEHHH KOTOPBIX Ha JaTy

OLICHKM HE TOJlydyeHa BBIMUCKAa M3 0aHKa, MOJITBEPKIAIONIAs 3aYUCICHHE JCHEKHBIX CPEICTB Ha
pacyeTHBIN CUET,

MIPU3HAIOTCS B KAYE€CTBE MEPEBOJIOB B My TH/ACOMTOPCKOM 3aJOIKEHHOCTH U OIICHUBAIOTCS B CyMMeE
MNEPCUUCIICHHBIX CPEICTB.

CrpaBeanuBas CTOMMOCTh JIEHEXKHBIX CpPEICTB B CIydae HEOOXOIUMOCTH KOPPEKTHpPYeTCsS B
COOTBETCTBHUH C MOPSAIKOM, IpeaycMoTpeHHbIM [Iprunoxenuem 2.

Ilpekpawienue npu3Hanus OEHEHCHBIX CPEOCHI8 RPOUCXOOUM 8 Clledylouiue 0amaol:
e 1aTa MCIIOJHEHUS KPETUTHON OpraHu3aIueil 0053aTenbCTB M0 MEPEUUCICHUIO IEHEKHBIX CPEICTB
CO CYETa;
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e nata pemenus banka Poccuu 06 oT3bIBE UIIEH3UH OaHKa (JICHE)KHBIC CPEICTBA MTEPEXOIAT B AaKTHUB
«rpoyvast 1eOUTOpCKast 3a10JKCHHOCTDY);

ejaTa JUKBUJAIMK OaHKa COMVIACHO HH(OpMAIMM, pPacKpbITOd B O(GUIMAIBHOM JOCTYITHOM
ucrounrke (B Tom uymcie 3amuck B EI'PIOJI o nukBupamuum OaHka B TOPSAJKE, YCTAaHOBICHHOM
JEUCTBYIOIUM 3aKOHO/IaTE€ILCTBOM).

4. IPUBHAHME, IPEKPAINEHUE ITIPU3HAHUSA U OHEHKA JEITIO3UTOB
4.1 Ilpn3HaHue U NpeKpalieHne NPU3HAHUA 1eN03UTOB

ﬂen03um 6 banke npusraemcs 6 kaiecmee akmuea c.

® 1aTbl IMOCTYILJICHHUA ﬂeHeX(HOﬁ CYMMbI Ha I[el'[o3PITHBII>i CUCET, OTKpBITBIﬁ B HCIAX pasMEIICHUA
JCHCKHBIX aKTHUBOB q)OHIIa B erI[I/ITHOfI opraHnu3anunu,

® 1aTbl INCPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBILIATC BKJIaJa W HAYUCICHHBIX IIPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcs.

e laTa BO3BpATa KPEIUTHON OpraHu3alie CyMMBI BKJIaJla Ha pacueTHbIN cueT PoHpa;

e nata (paKTHYECKON MEePEyCTYIKH IpaBa TPEOOBAHMSI O BRIILIATE BKJIAJA M HAYUCICHHBIX MTPOLEHTAX
Ha OCHOBAHUU J0T0BOPA YCTYIIKH;

e nara BHeceHus cBeneHuil B EI'PHOJI o npekpaienun aesTenbHOCTH KPEAUTHONM OpraHU3alliy B
MOPSAJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEIbCTBOM, B ClIydac €€ JIMKBUIALNY;

e nata pemenus banka Poccun 00 0T3bIBE JMIIEH3UM KPEAUTHOW OpraHM3aldd Ha O(pHIUATILHOM
caiite banka Poccuu (cymma jiero3urta npu3HaeTcs: B aKTUBE «IIpovast AOUTOPCKAsl 3aJJ0JDKCHHOCTbDY).

4.2 TIopsiaoK OLEeHKH 1eN03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA OMMPEACITIACTCA, KAK HOMUHAJIbHAad CTOMMOCTD JICTIO3UTA (CYMMa
ACHCIKHBIX CPECACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIFOC HAYUCIICHHBIC UCXO0AdA U3 HpOI_[eHTHOI\/'I
CTaBKH IO ACTIO3UTY NPOLUCHTHI HA AAaTy OLCHKHU B CICAYIOMUX CIIyYdasax:

® CPOK Jemno3uTa «ja0 BocTpeboBanus» uiu MeHnee 90 ([leBsHocrta) aHEd ¢ AaThl pa3MeElICHUS
JCHEeKHBIX CPEACTB Ha JCHO3UT, W TMpPOICHTHAas CTaBKa [0 JICMO3UTY MpPU3HAHA PHIHOYHOH (6
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

® JIOroBOp 0AHKOBCKOTO BKJIaJa (JICTI03UTa) MOXKET OBITh PACTOPTHYT BKJIaJUUKOM B JIF000H JIeHb 0e3
MOTEPHU HAYMCIIEHHBIX Ha JIaTy pacTOpXKEHMs MPOLIEHTOB, U MPOILIEHTHAsl CTaBKa MO AEMO3UTY IpU3HaHA
PBIHOYHOM.

B ocTanpHBIX cliyyasx CIpaBeIMBas CTOUMOCTD JICTIO3UTA ONPEIENIIEeTCs Kak MPUBEICHHAs K JaTe
OILIEHKH CTOMMOCTD OCTABIIUXCS IO MOMEHTA MOTallICHHs JCHEKHBIX IIOTOKOB IT0 JAETTO3UTY (yUUTHIBAIOTCS
TUTATEKH TPOIICHTOB U OCHOBHOM CYMMBI JICTIO3UTA), PACCYMTAHHASI C UCIIOJIb30BAaHHEM B KQUECTBE CTABKU
I0XOAHOCTH (1 ) BEIOPaHHOM MPOICHTHOW CTaBKH:

® 00 CTaBKH, MPEIYCMOTPEHHOM JICTTO3UTHBIM JIOTOBOPOM;
® 1100 PHIHOYHOW CTaBKU (rcp.pbm_ [Towcp.poin.)-

ITopsiok BbIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, ONMCAHHOMY B 1I. 4.3.

dopmyiia pacuera npuBeaeHHON croumocTh (PV):
N

CF,
U= —

ti_t
i=1 (1 + 1) 365

2oe:
7 - CTAaBKa JOXOJHOCTH,
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N - KOIMYECTBO OCTABIIMXCS HA JAATy OIECHKH IUIATEKEH MPOLIEHTOB M/WIIM OCHOBHOM CYMMBI JIOJTa
I10 JIOTOBOPY (ZICTIO3HTY);

CF; - BenmnumHa i-TO TIaTeXka;

t; - nara i-ro miaaTexa;

to - 1aTa OLICHKU.

B nro0oMm ciydae cmpaBeninBasi CTOMMOCTD JICTIO3MTAa HE MOXKET OBITh HUXKE CYMMBI JCHEKHBIX
cpeacTB, Kotopeie monyuna Obl DoHI B ciaydyae JOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIQJa HIIU
pacToOpKeHHUs TOroBopa OAHKOBCKOTO BKJIA/a (JIENI03UTA) HA ATy OLCHKH.

B CJIyda€ HEBO3MOKHOCTHU OIIPECACIICHUA CHpaBe,I[JII/IBOfI CTOUMMOCTH I10 ME€TOAaM, YKa3aHHBIM BBIIIIC,
B TOM YHCJIC B CJIY4a€ HCBO3MOKHOCTHU IMPOBCPKU CTABKHU HAa COOTBCTCTBUC PHIHOYHBIM YCJIIOBHAM, a TAKKC
B CJIy4ac HAJINYWA ITPU3HAKOB O6CCHCHCHI/I${, CIIpaB€aIuBas CTOUMOCTD JCTIO3UTOB OIIPCACIACTCA C YUHETOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

4.3 TlopsiaoK NPU3HAHMUSA MPOUEHTHOI CTABKM PHIHOYHOI

Ha nary oneHku IpOM3BOIMTCS INPOBEPKA COOTBETCTBHUS IPOLICHTHOW CTaBKM IO JEHO3UTY,
OIIpe/IeNIEHHON B JOTOBOpEe 0AHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIOBHUSM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'ICBOMy ACIIO3UTY MMPU3HACTCA pLIHO‘lHOI;'I, €CJIN BBIITOJIHCHO YCJIOBHUC:

Tou.cp.poin. * (1 - KV) = Ten = Tou.cp.poin. * (1 + KV):
eoe:
Then -~ CTABKa 110 JICTIO3UTY B IPOLIEHTAX;
KV — ko3¢ ¢unment konedanuii (BOJIATUILHOCTH) PHIHOYHOM CTaBKM Ha TOPH30HTE 6 Mecsies,
orpeessseMblit o popmyIie (C OKpyIiIeHHEM 10 4 3HAKOB):
maxtep, bIH._mian .pbIH.
K\/= p.p p-p

. ]
MINTcp. poin.

2oe:
MAXTep pp, — MAKCUMaJIbHAs CPEIHEB3BELICHHAs MPOLECHTHAsA CTaBKa M0 TPHUBICYECHHBIM

KpEAUTHBIMU OpraHU3alMsMU BKJIaJaM (Jerno3uTaM) He(pMHaHCOBBIX OpraHU3aluil B pyOoJsx B LEJIOM IO
Poccuiickoit denepaiu ¢ COMOCTaBUMBIM CPOKOM, MyOinKyemas Ha odpunmaibHoMm caiite LIb PO mo
pa3BepHYTOH IIKaje, Ha TOPU30HTE 6 MecsIeB, HAUMHAS OT TIOCJIeIHEH pacKphITOH Ha calite banka Poccumn
CTaBKU;

MINTp . — MHUHAMAIbHAS —CPCIHEB3BCUICHHAs TPOLCHTHAs CTaBKa MO IPHBICYCHHBIM

KPEAUTHBIMU OpraHU3allMsIMU BKJIaJaM (Jerno3uTaM) He(pMHaHCOBBIX OpraHU3aluil B pyOoJsx B LEJIOM IO
Poccuiickoit denepauy ¢ COMOCTaBUMBIM CPOKOM, MyOiuKyemas Ha odpunmaibHoMm caiite LIb PO mo
pa3BepHYTOH MIKaje, Ha TOPU30HTE 6 MecsIeB, HAUMHAS OT TIOCJICTHEH pacKpBITOH Ha caiite banka Poccun
CTaBKU;

Tou.cp.pbm.
(c okpyriIeHHeM 110 2 3HAKOB):

- OIIEHKa CPETHEB3BEIICHHON PRIHOYHOM MPOIIEHTHON CTaBKH, OIIpe/ieJIeHHas 110 popMmyJie

rOL[.Cp.prH. = rcp.pbu—l. + (KCA.O. - chp.)v

eoe:

Tep.pon, - CPEIHEB3BEUICHHAs POIIEHTHAS CTABKA 10 MPHUBJICYEHHBIM KPEAUTHBIMH OPTaHU3AIUSIMH
BKJIaaM (Jerno3utaM) He(UHAHCOBBIX OpraHm3aluii B pyonsx B memom mo Poccuiickoit Deneparum,
nyonukyemasi Ha oduimansHoM caiite [Ib P mo pasBeprHyTo#t mikane, 3a Mecsil, Hanbonee OIU3KUN K
JaTe OLEHKH, MO JIETO3UTaM CO CPOKOM IPHUBJICUEHMS, MOMAJAIONINM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIUICS HA OTYETHYIO JIaTy JO MOTAIICHUS] OIIEHUBAEMOTO JIETIO3UTA;

KC,,. - ximoueBas craBka [[b P®, ycranosieHHas Ha J1aTy OLEHKH,

chp. - cpenHss kintoueBas craBka b PO 3a kasieHgapHbIid MECHLL, 32 KOTOPBIA ONPEAEIICHA CTaBKa

Tep.poin.
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Cpenusisi 3a KaJleHAapHbIN Mecs1] kitoueBas ctaBka LIb PO paccuuteiBaercs o ¢popmyse:
2 KC; * T

KCep. = — 7

eoe:

T - xonmyecTBO AHEN B KAJIEHAAPHOM MECALE, 32 KOTOPBIA PACCUNTBIBACTCS IIPOLIEHTHAS CTAaBKa,;

KC; - xitoueBast ctaBka 11b P®, neticTBoBaBIast B i-oM Mepro/ie KaJIeHIapHOTO MeCsIIa,

T; - KonM4ecTBO IHEU KaJeHAapHOTO MeCsla, B TEYCHUE KOTOPBIX AEHCTBOBAIA IPOLICHTHAs CTaBKa

KC;.

B ToM ciyuae, eciiu IpolieHTHas cTaBKa 10 py0JIeBOMY JETIO3UTY IPU3HAETCS PHIHOYHOM, B KAYECTBE
BbIOPAHHOM PHIHOYHOM CTaBKU IPU3HAETCS CTABKA 110 IEHO3UTHOMY J1I0TOBODY.

B ToMm ciyuae, eciu mpolLEeHTHAs CTaBKa MO pyOJIEBOMY JIENO3UTY HE NMPHU3HACTCS PHIHOYHOM, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppim. -

[IpouenTtHas craBka no jeno3uty B joiutapax CHIA wnm EBpo mpu3HaeTcst peIHOYHOM, €ciu
BBITIOJIHEHO YCIIOBHE:

Tep.pom. * (1 - KV) = Ten = Tep.pomn. * (1 + KV)!

eoe:

KV — kosbduinuent konebanuii (BOJATUIBHOCTH) PHIHOYHON CTaBKM Ha TOPU30HTE 6 MecsIEs,
OTIPE/ICIIIEMBII 110 COOTBETCTBYIOIIUM CPEIHEB3BEIICHHBIM CTaBKAM T, AQHATOTUYHO OTIPEICIICHUIO
Koa¢dulMeHTa BOJATHILHOCTU MO PyOJIeBBIM CTaBKaM;

Then - CTABKa IO JICTIO3UTY B NPOLCHTAX;

Tep.pos, - CPETHEB3BENICHHAS NPOLEHTHAS CTABKA 110 MPUBJICYECHHBIM KPEUTHBIMA OPraHU3alUAMH
BKJIaJiaM (J1ero3uTaM) He()MHAHCOBBIX OpPraHM3alliii B BAIIOTE, COOTBETCTBYIOUIECH BalIOTE JEMO3UTA, B
resiom 1o Poccutickoii denepanuu, myonukyemas Ha opuinaabHoMm caiite [Ib PD no pa3zsepuyToii mikase,
3a MecsI], HanOosee OIU3KUHI K 1aTe OIEHKH, 110 ISTTO3UTaM CO CPOKOM MPHUBIICYEHH S, TOTAIAI0IUM B TOT
e MHTEPBAJI, 9YTO ¥ CPOK, OCTABIIHICS HA OTYETHYIO ATy JO MOTAIICHHS OIICHHBAEMOTO JCTIO3HTA.

p.pbIH.>

B ToM cnyuae, ecim mpoueHTHas craBka no aenosuty B poiuiapax CIIA wim EBpo, npusnHaercs
PBIHOYHOM, B KaUeCTBE BbIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JIOTOBOPY.

B Tom cnyuae, ecnu mporieHTHas ctaBka 1o gaeno3uty B nosuiapax CILIA wmu EBpo, He mpusHaercs

PBIHOYHOM, B KAUECTBE PIHOYHON MPU3HAETCS CTABKA Typ by -

5. IPUBHAHHUE, IIPEKPAIEHUE IIPU3HAHUA U OLEHKA HIEHHBIX
BYMATI

5.1 llepBoHaya/ibHOE NPU3HAHME LIEHHBIX Oymar

JlaToli mepBOHaYaIbLHOrO NMpPHU3HAHMS LIEHHOW Oymaru sBisercss Aara nepexona k donay mpas
COOCTBEHHOCTH Ha LIEHHYI0 Oymary, onpeaessieMblil B COOTBETCTBHHU CO cT.29 DenepaiabHOro 3aKoHa oT 22
ampens 1996 1. Ne39-d3 «O pwiake 1ieHHbIX Oymar» u cT. 149.2 ['paxnanckoro Kogekca PO.

[Tpu »TOM mproOpeTeHne mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru Mo oreparysM, COBepIIaeMbIM Ha
YCIOBHSIX CPOYHOCTH, BO3BPATHOCTH W IJIATHOCTH (Oanee UMEHYIOMCS Onepayuu, cosepuiaemvie HaA
8038PAMHOU OCHOBe), SIBISIETCS OCHOBAHHMEM JIJIsl IEPBOHAYATBHOIO MPU3HAHUS IIEHHBIX Oymar B ciyyae,
€CJIM 9TO BJICYET MEPEX0] BCEX PUCKOB U BHITOJ, CBI3aHHBIX C BJIAJICHUEM IepEJaHHOMN IIEHHOW OyMaromu.

Onepayusamu, coeepuiaemMbiMu Ha 86038PAMHOL OCHO8e, He BIIeKVUUMU 3a COOOU nepexoo 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0aHHOU YeHHOU Oymazol, 6 yensx oanusix I[lpasun npunumaiomes:
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e oroBopel THma PEIIO wu o6patHoro PEIIO, eciu mneHa oOpaTHON TOKYIKH SIBISETCS
(UKCUPOBAHHOW WJIM paBHA I[EHE MPOJAXH ILTIOC CyMMa, COOTBETCTBYIOIIAsI MPOICHTHOMY JIOXOIY, a
Takke onepanun «cnenuaasaoro» PEITO ¢ 6pokepom o nepeHocy 00s13aTesIbCTB KIMEHTA,

® TOTOBOPHI 3aliMa IIEHHBIX Oymar Hpu yCIOBHH, YTO YNPaBISIONIAs KOMIAHUS HE HaXOAUTCS B
craryce oOeciieHeHHs, AedonTa WM OAHKPOTCTBA M MpaBa COOCTBEHHOCTH IO IICHHBIM Oymaram,
MOJIy4E€HHBIM 110 TAKOMY JIOTOBOPY, HE MEPEIaHbl [0 MHBIM OCHOBAHUSIM.

5.2 Ilpexpamenne NPpU3HAHUA LEHHbIX Oymar

IIpexpawenue npuznanus yeHHou 6ymacu RPoOUCXoOuUm.:

¢ B naTy nepenaun GoHI0M npaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Jpyromy Juiy;

® B JJaTy MOTalIeHUsI LIEHHOM Oymaru;

® [1pY JIMKBUJALMHU SMHUTEHTA,;

® [IpM HEBO3MOXKHOCTH pean3alluu MpaB, 3aKperICHHBIX IIEHHOH Oymaroii,

eIIpU BO3HMKHOBEHHHM NpU3HAaKa oOecueHeHus, aedonta winm OaHKPOTCTBA KOHTpPAreHTa IIo
JIOTOBOPY BBIIAHHOTO 3aiiMa IIEHHBIX OyMar B OTHOIIIEHWHU TaKUX LIEHHBIX OyMmar;

e [IpH BbIJJaue 3aliMa IEHHBIMU OyMaramu, moJly4eHHBIMHU I10 IOTOBOPY 3aiima.

[Tpu 3ToM mepenaya mpaB cOOCTBEHHOCTH Ha IICHHbIC OyMmaru Mo OIrepaiusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM ]ISl IPEKPAICHIS TIPU3HAHMS IICHHBIX Oymar B cliydae, eclid
3TO BJICYET MEPEX0J BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BJIJICHUEM IMEPEIaHHON IICHHOW Oymaroit (6
coomeememsuu ¢ n. 5.4 nacmoswux Ipasun u pazoenom 10 nacmoswux Ipasun).

5.3 JloroBop Ha npuodpeTeHue (peaan3anmio) HeHHbIX Oymar

[Ipyn HecoBmajgeHUM AaThl Mepexoja MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, OIpenereHHON
YCIOBUSIMU JIOTOBOpPA, C JaTOM 3aKIIOUEHUs JOTOBOpa MO MPUOOpETeHHIO (pealn3alnu) HeHHbIX Oymar,
TaKOM JIOrOBOp Ha J]aTy OLEHKH IIPU3HAETCA, KaK aKTHUB WM 0053aTeIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpaBeIIMBONH CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMblx) HeHHbIX Oymar. [IpekparieHue npuzHaHUs
JI0TOBOPA, KaK OTJEIbHOTI0 aKTHBA WM 0053aTEIbCTBA, IPOUCXOJUT B MOMEHT UCITOJIHEHUS TPOJIaBLIOM IO
JI0TOBOpY 00s3aTeNnbcTBA IO TMEPEeBOAY IMpaB COOCTBEHHOCTH Ha ILeHHbIe Oymaru 00 B MOMEHT
pacTop KeHus JOroBopa.

JloroBop Ha MPUOOPETEHUE IIEHHBIX OyMar MPU3HACTCS AKTUBOM, a JIOTOBOP Ha peau3aIliio IIEHHBIX
Oymar mpusHaeTcs 0053aTeIbCTBOM, B CiIydae, €CJIM Ha JIaTy OLEHKH CIpaBeIMBas CTOMMOCTD IIEHHBIX
Oymar, SIBISFOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTD IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrpaBeinBasi CTOMMOCTh JITAHHOTO akKTHBa (00s3aTENbCTBA) OMPEACISIETCS CIEAYIONINM
obpa3zom:

CC norosopa = CC uennbix Oymar — Ctoumoctb Oymar, 3a@uKCHUPOBAHHASA B I0T0BOpe

JloroBop Ha MPHOOPETCHUE LIEHHBIX OyMar MpU3HAeTCsl 0053aTeIbCTBOM, a JIOTOBOP Ha PeaTU3allHio
IICHHBIX 6YMaF IMPU3HACTCA AaKTUBOM, B ClIy4dac, €CJIM Ha OaTy OUCHKH CIIpaBCAIMBass CTOMMOCTb IICHHBIX
Oymar, SIBJISIFOLIUXCS TIPEJMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3aQ)MKCHpOBaHHas B
noroBope. CrpaBeyinBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBA (AKTHBA) OMPEHCIACTCS CIICAYHOIIUM
obpa3zom:

CC porosopa = Croumocth Oymar, 3agpuxkcupoBanHasi B 1orosope - CC neHHbIx Oymar

CrpaBeanuBas CTOMMOCTb JIONTOBOM IIEHHON OyMaru OMpeensercs C Y4Y4eTOM HaKOIUIEHHOTO
KYTIOHHOTO JI0XO0/1a.

BenuurHa HAKOMIEHHOTO KYMOHHOTO JIOXOAa IO IIEHHBIM OymaraM Ha JaTy OILICHKH
akTuBa(00s3aTEILCTBA) OIEHWBACTCS B CyMME, HMCUYUCICHHOW HCXOMS M3 CTaBKH KYIOHHOTO J0XOJIa,
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yCTaHOBHeHHOﬁ B PCIICHHMU O BBIITYCKC (I[OHOHHI/ITGJIBHOM BBIHyCKe) WK TIPOCHCKTEC S5MHUCCHOHHBIX
OCHHBIX 6YMaF J0 MOMCHTA HMX BBIIIJIATHI.

CnpaBennuBas CTOMMOCTb aKTHBa, BO3HHUKIIETO B pe3yJbTaTe€ COBEPIICHUS CIEIOK C ILIEHHBIMU
OyMaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (32 HCKIIOUEHHEM OHUpKEBBIX OMNepaluil B pexXHUME
0e3aIpECHBIX TOPTOB), OMPEILIIACTCS C YIETOM MOPSIKa, IpeaycMoTpeHHoro [Ipunoxenuem 2.

5.4 Onepanuu, coBepuiaemMbie Ha Bo3BpaTHoii ocHoBe (PEITIO)
5.4.1 Oowue nonoxcenusn

[Ipu nepenaue 1eHHBIX Oymar 1o oneparusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM
3a co00il mepexox BCEX PUCKOB W BBITOJ, CBSA3aHHBIX C BJIAJCHHEM IE€pEeJaHHON IEHHOH Oymarwy,
MIpeKpalleHNe MPU3HAHUS NEpeJaHHbIX [IEHHBIX OyMar He mpoucxoauT. [Ipu sToM JeHex)HbIe CpeCcTBa,
MOJTyYCHHBIE TI0 TAKUM OMEPAIMsIM, C MOMEHTA MX MOCTYIUICHHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauecTBe 00513aTeNbCTBa.

Takue 00s3aTeIbCTBA OLEHUBAIOTCS CIIEIYIOIIMM 00pazoM:

e o0s3aTenbcTBa, Bo3HUKIIME 110 oneparusiM PEIO ¢ kpenuTHIMU OpraHu3aiusaMu, 3aKIFI0YEHHBIM
Ha Toprax [TAO «MockoBckasi Oupska» - 0 METOAMKE, OMMMCAHHON B pazferne 5.4.2. HaCTOSIIHNX
IIpaBui;

e o0s3arenbcTBa, Bo3HUKIIME No omnepanusM PEIIO Ha uHBIX yclioBusix (BHEOMp)KEBOE WM C
WHBIMH KOHTpPAareHTamMH) - IO METOJMKE AaHaJOTUYHOW METOJUKE OICHKU CIpaBeIMBON
CTOMMOCTH TIOJTYUYEHHBIX 3alIMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux [lpasun).

[Ipn monmyuyeHUM IIEHHBIX OyMmar IO omepaiusM, COBEpIIaeMbIM Ha BO3BpaTHOW OCHOBE, HE
BJICKYIIMM 32 COOOH IIepeXxo/1 BCEX PUCKOB U BBITO/I, CBSI3aHHBIX C BIIQJICHUEM IICHHOM OyMaroi, mpu3HaHUs
MOJTyYEHHBIX LIEHHBIX Oymar He mpoUcXoauT. [Ipu 3TOM JeHexHbIe CpeACTBa, NEPEUHUCICHHBIE 110 TAKUM
OTiepanusM, C MOMEHTA WX MEPEYHCIICHNS U 10 MOMEHTA BO3BpaTa MPU3HAIOTCS B KAY€CTBE aKTHBOB.

Takue akTUBBI OIIECHUBAIOTCS CIEAYIOIIUM 00Pa30OM:

® aKTHBBL, BO3HHKIIME MO onepauusMm oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHH3aIUsIMHU,
3akmtoueHHbIM Ha Toprax [IAO «MockoBckasi Oupska» - 10 METOJIUKE, OMMCAaHHOW B paszjese
5.4.2. nacrosmux [pasu;

® AaKTHBBL, BO3HHKIIME TO omnepanusm oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIUsIMHU,
3aKJTFOYCHHBIM Ha BHEOWPIKEBOM PBIHKE - IO METOIMKE, aHAJIOTWYHOW METOJUKE OIEHKU
CIIPaBEIJIMBOM CTOMMOCTH JICTIO3UTOB (8 coomeemcmeauu ¢ pazoenom 4 nacmoawux Ilpasun);

® aKTHBBI, BO3HUKIIHKE 10 onepaiusim oopatHoro PEITO ¢ mpounmu opranu3anusiMi - o METOAMKE,
AHAJIOTMYHOW METOJIUKE OIEHKH CIPABEUTMBON CTOMMOCTH BBIJTAHHBIX 3aiIMOB (6 COOmMEemcmeuil
¢ pazoenom 10 nacmoswux Ipasun).

[Ipu stom npu coepmiennn PEIIO ¢ I{enTpanbasiM koHTpareHToM Ha toprax [TAO «MockoBckas
Oupka» KpPEeIUTHBI PUCK HE YUUTHIBAETCS B BHUJY HAWBBICUIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[{eHTpanbHOMY KOHTPAreHTy.

B cnyuae, ecnn ®@ona npojaer 1eHHble Oymaru, MOJy4eHHbIE [0 ONEepalusM, COBEPIIAEMbIM Ha
BO3BpATHOW OCHOBE, TO C 3TOro MomMeHTa POH] NpU3HAET 0043aTEIBCTBO 10 BO3BPATY JIaHHBIX IIEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JaHHBIX IIEHHbIX Oymar ®OoHI0M WU
JPYTOro yperyJiupoBaHus 003aTeNbCTBA 110 BO3BPATY MOJIYYEHHBIX IIeHHbIX OyMar. Takoe 00s43aTenbCTBO
OLIEHUBAETCsS B CyMME, PaBHOM CHpaBeAJIMBOW CTOMMOCTH MPOJAHHBIX IIEHHBIX OyMar, MOAJIeKaIIuX
BO3BpaTy, ONpeesieMoil B BBIOpaHHOM JIJIs IIEHHBIX OyMar mopsake.

Onepayuu «cneyuanvhozon PEIIO c opokepom no nepenocy odaszamenbcme Kiuenma

[Ipu coBepmienuu crnenuanbHbiXx caenok PEITO ¢ Gpokepom 1o mepeHocy o0s3aTeNnbCTB KIMEHTA
MPU3HAHUS TOJYyYEHHBIX [IEHHBIX OyMmar He MpOHCXOAHT. IIpu 3TOM NpPU3HAIOTCS CIEAYyIONUe aKTUBBI U
00513aTebCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:
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e 00s3aTeNBbCTBA IO BO3BpATy LIEHHBIX OyMmar no onepamusm oopatHoro PEIIO;

e TpeOoBaHUS MO BO3BPATy ACHEKHBIX CpelCTB Mo caenkaMm obpatHoro PEIIO mpusnaioTcs B
KaueCTBE aKTHBOB,

e 00s3aTeNbCTBA 110 BO3BPATY ACHEKHBIX CpeACTB Mo caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIEAYIOIINUM 00pazoM:
Oopamnoe PEIIO

O0s13aTeNbCTBA 110 BO3BPATY IICHHBIX OyMar OllEHUBAIOTCS B COOTBETCTBUU C OIICHKOU CTIPaBeTMBON
CTOMMOCTH TaKMX IICHHBIX Oymar.

AKTHUBBI, BO3HUKIIINE 110 onepanusim oopatHoro PEITO, onennBaroTcsi B cyMMe JIEHEKHBIX CPECTB,
MOJIC)KAIUX UCIIOJIHEHHIO 10 BTOpou 4actu caenku PEIIO B coOTBETCTBUU ¢ periiaMeHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Clydyae HEOOXOIMMOCTH OIPEACNSIeTCS C YYETOM KOPPEKTHPOBKH B
COOTBETCTBHUH C MOPSAIKOM, IIpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Ob6s3atenberBa, Bo3HuKIMEe 1o omnepauusm PEIIO oneHuBaroTcss MO METOAMKE aHATIOTUYHON
METOJMKE OIEHKH CIPABEIJIMBOM CTOMMOCTH TOJIYYEHHBIX 3alMOB (6 coomeemcmeuu ¢ pazoenom 11
Hacmoswux Ilpasun).

5.4.2 Ouenka axmueos, 6o3nuxkuwiux no onepauyusm PEIIO, 3axknioueHHbix ¢ KpeoumHulmu
opzanuzayuamu Ha mopzax ILAO «Mockoeckas oupcay.

Ha naty oneHku npon3BouTCsi TPOBEpKa COOTBETCTBHS MPOIEHTHOM cTaBku 110 onepanusm PEIIO,
ONPEACIIEHHOMN B CHEIKE, PHIHOYHBIM YCIOBHUSM.

[IpouenTtHas craBka no onepanuu PETIO npu3HaeTcst ppIHOYHOMN, €C/IN BBIMOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rper{o MaKCcC.
2oe:

Theno - CTaBKa 10 czenke PEITO B npouenTax;

Theno mun~ MUHHManbHOE 3HaueHue crtaBku PEIIO, paccumrannoe ITAO MockoBckas Oupka Mo
UTOTaM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBISETCS pacueT CIpaBeIINBON CTOMMOCTH (IIJIs1 CPaBHEHHUSI
UCIIOJIb3YEeTCSl 3HaUeHHE CTAaBKU MO TOH IIeHHOM Oymare, KOTopasl SIBJSIETCSI 3aJ0rOM B OLIEHMBaeMOM
cnenke PEITO)

Theno mac~ MaKCUMasbHOE 3HaueHue craBku PEIIO, paccuntanHoe ITAO Mockosckas Oupxka 1o
WUTOTaM TOPTOBOTO JHS, Ha KOTOPBIM OCYIIECTBISETCS pacueT CIPaBEJIMBON CTOMMOCTH (IJ1s1 CpaBHEHUS
UCIIONIb3YETCSl 3HAaYCHUE CTaBKU MO TOW IeHHOW Oymare, KOTOpasl SIBISETCS 3aJ0rOM B OILIEHUBaEeMOM
caenke PEITO)

[Tpu 3TOM 3HauUEHUS CTABOK BBIOMPAIOTCS C YUYETOM CPOKA, HA KOTOPBIH 3aKIIOYeHA CIeKa, U BUAa
BAQJIIOTHI.

B toMm cnyuae, ecnu mpoueHTHas craBka no caenke PEIIO mpusHaercs peIHOYHOM, B KayecTBe
PBIHOYHOM MCHONb3yeTcs craBka 1o caenke PEIIO.

B tom cnyuae, ecniu npouenTHas craBka no caenke PEIIO He nmpu3HaeTcs ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM MPU3HAETCA CTaBKa MOCIEIHEN CAENKH, 3aKII0UEHHON Ha naty onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIUMCS 3aJ10roM 110 orieHuBaeMoi caenke PEITO Ha coOoTBETCTBYIOMIMI CPOK.

Cnpasennusas croumocTts ciienku PEITO onpenensercs, Kak CTOMMOCTD CIETKH TTFOC HAYNUCIICHHBIE
UCXOJs U3 MPOLIEHTHOM CTaBKHU MPOLIEHTHI HA 1aTy OLIEHKH B ciayvae, eciu cpok caenku PEIIO menee 90
(JleBstHOCTA) THEH C MAaTHI UCTIOTHEHUS | YacTH, ¥ MPOIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.
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B ocranpHbBIX ciydasx ClipaBelJIMBas CTOMMOCTb OIPENEAETCS KaK NPUBEICHHAS K J1aT€ OLICHKU
CTOMMOCTb OCTABILIUXCS O MOMEHTA MOTAIIeHUS JCHEKHBIX IIOTOKOB (YUUTHIBAIOTCS IJIATEKU MPOIICHTOB
1 OCHOBHO# CyMMBI), paCCUMTaHHAs C HCIIOJb30BAaHUEM B KQUECTBE CTABKU JOXOAHOCTH (1 ):

e craBku PEIIO, ecnu craBka no caenke PEITO npu3Hana peiHOYHOM;
® CTAaBKM IIOCJIEHEN CHIEJIKH, 3aK/II0UeHHOW Ha aary omnpeaeneHuss CHA ¢ akTHBOM, SBISIOIIMMCS
3ajiorom 1o orieHuBaeMoi caenke PEITO Ha cOOTBETCTBYIONIMI CPOK B MHBIX CIydasix.

®opmMmyna pacyeTa npuBeaeHHoM croumocTH (PV):

N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOMMUYECTBO OCTABIIMXCS HA JATy OLIEHKH IUIaTeKel MPOLIEHTOB H/WIIM OCHOBHOM CYMMBI 10JITa
I10 JIOTOBOPY;

CF; - BenmuumuHa 1-TO TUIaTexa;

t; - nata i-ro miuaTexa;

top - JaTa OLICHKHU.

5.5 OcHoBHO¥ (MM HanboJiee BHITOAHBIN) PHIHOK LIEHHOH Oymaru
5.5.1 Ocobennocmu ev160pa ocHo6H020 PLIHKA U OUEHKU HEKOMOPBIX 6U008 UEHHBIX OyMaz

Bb160p yMECTHBIX METO0B OTIpEAEIEHUSI OCHOBHOI'O PhIHKA U, COOTBETCTBEHHO, CTOMMOCTH II€HHBIX
Oymar ¥ MCTOYHMKOB HCXOJHBIX JaHHbBIX, HEOOXOAMMBIX JAJISI ONpEIeNCHHUs CIpPaBEIJIMBOM CTOMMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX AMHUTEHTOB, OOJMranuil BHEIIHUX OOJMIalMOHHBIX 3aiiMOB Poccuiickoii
denepanyy, JOJATOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAApCTB, €BPOOOJIMralMi HMHOCTPAHHBIX
SMUTEHTOB, LIEHHBIX OyMar MeXX1yHapOAHbIX (PMHAHCOBBIX OPraHU3alUN, IEHHBIX OyMar MeXTyHapOIHbIX
KOMIIAaHWH, 3aBUCUT OT JACWUCTBYIOIIMX OrPaHWYEHUH Ha paclopshkeHHe IEHHBIMM OyMaramMu Ha
COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh LIEHHBIX Oymar OJHOrO BUJAA WJIM OJHOTO W TOTO € BBIMYyCKa
OIpeJieNIAeTCsl € MCIIOJNB30BAaHMEM OTJIMYAIOMUXCA (pa3HBIX) METOJOB OINpPENENIeHUs CTOMMOCTU U
HMCTOYHUKOB JIaHHBIX, KOTOpblE HauOOJee YMECTHbI B JAHHBIX OOCTOSITEIBCTBAX, C YUETOM KpPUTEPUEB,
XapaKTepU3YIOIINUX BO3MOKHOCTh PAaCIOPSKEHHS LIEHHBIMU OyMaramu.

KpI/ITepI/IeM, OMpECACIIAIOIINM BO3MOXHOCTE PACIOPSKECHUA HAa TOM HJIM MHOM PBIHKEC, ABJISACTCA
MCCTO XpaHCHHUA HGHHOﬁ 6YMaFI/II

- B IIEMOYKE MeCT XpaHeHus nenHoi oymaru ectb HKO AO HP/I;

- B LIEMOYKe MeCT XxpaHeHus nenHoi oymaru ner HKO AO HP/I.

B cinyyae HEBO3MOXHOCTM NOATBEPKIACHUS CIENMAIN3UPOBAHHBIM JICTIO3UTAPUEM HAIIMYUSA B
nenoyke Mect XxpaHeHus ueHHoi Oymarm HKO AO HPJI, nanHoe moaTBep)kIeHHE IOJIKHO OBITh
MIPEAOCTABIICHO YIpasisirome komnanued @onpa. [Ipm OTCYTCTBHM MOATBEPKICHHS OLEHKA LIEHOU
OyMaru OCyILECTBIISIETCSI METO/IaMHU OLIEHKHU, MPEAYCMOTPEHHBIMU Ul OIIEHKH Oymar ¢ OTCYTCTBHEM B
1enoyke Mect xpanenus nennoit 0ymaru HKO AO HPJI.

5.5.2 Buibop ocnoenozo pvinka

OCHOBHBIM MJIM HanboJ1€e BBITOAHBIM PBIHKOM IS IIEHHON OyMaru MoeT ObITh TOJBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas LieHHast Oymara JIonyIeHa K 0OpalieHnIo U K KOTOpOMY Yy Y IPaBJIsioIIell KOMITAaHUU
€CThb JOCTYIL.
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I[OCTyHHBIMI/I TOProBbIMH INIOMIAAKAMKU B LCIIAX ONPCACICHUA CHpﬁBCIIHPIBOfI CTOMMOCTH ILICHHBIX
6YMaF SABJIIFOTCA CJICAYIOIIHME TOProBLIC IIJIOINAKH

e [IAO MockoBckas bupixa;
e JIAO «Cllby;
e AO CIIBb.

OCHOBHBIM _PUIHKOM 0714 UEHHBIX OYyMA2 POCCUNCKUX IMUMEHMOE, 32 UCKIIIOUEHUEM o0JInranni
BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit dexepannu M IEHHBIX OyMar MeXIyHapOJHBIX
KOMIIaHUH, OMYIIEHHbIX K TOpraMm, sIBJISETCS] pOCCUIICKas JOCTYIIHAs TOProBas IJIOLIA1Ka C HauOOJIbIIUM
00BEMOM TOPTOB.

OCHOBHBIM POIHKOM 0714 UEHHBIX 0YMA2 UHOCIMPAHHBIX IMUNEHINOG, B TOM YUCIIe AJIs o0Iurauni
BHCITHUX OOJIMTAIMOHHBIX 3aiiMoB Poccuiickoit @enepanuu (nanee - [OBO3 P®d), 1onaroBbix HEeHHBIX
OyMar HHOCTPAHHBIX FOCY1apCTB, O0IUralluii MHOCTPAHHBIX SMUTEHTOB (3@ UCKIIOYEeHUEM 00u2ayuil, He
CBA3AHHBIX C POCCUICKUMU IOPUOUYECKUMU TUYAMU), ICHHBIX OyMar MEeXIyHApOAHBIX (DUHAHCOBBIX
OpraHu3alyii, IEHHBIX OyMar MeXIyHapOAHbIX KOMIAHWM, TOMYIIEHHBIX K TOPraM Ha OpraHW30BaHHbBIX
TOProOBBIX IJIOLIAAKAX, IPU3HAETCS IOCTYIIHAS TOProBasl IUIOIIAIKA:

- poccuiickaa mnowanka I1A0O «Mockoeéckaa Bupoica» — B ciydae, €Cli B LIEIOUYKE MECT XpPaHEHUS
ueHHoi 6ymaru npucyrcrsyer HKO AO HP/I;

- poccuiickaa (3a uckawuenuem IIAO «Mockoeckasa Bupicar) unu unocmpannas oupdcu C
HauOOJIbIIMM 00BEMOM TOPIOB B ClIyyae, €ClIU B LIETI0YKE MecT XpaHeHus 1ieHHoi o0ymaru Hetr HKO AO
HP/J.

OcHoeHbIM DUIHKOM 01 00 1uz2ayuii UHOCMPAHHLIX IMUMEHM 08, He CEA3AHHBIX C POCCUIICKUMU
0pUOUUECKUMU Jauuanu, IpU3HACTCA:

- UHOCMPaHHaA dupica ¢ HaOOJIBIIUM 00HEMOM TOPrOB B ClIyyae, €CiM LIeHHas OyMara JIoMyIieHa
K OpraHW30BaHHBIM TOPraM U B LIEMIOYKE MECT XpaHeHus 1ieHHoi Oymaru nem HKO AO HP/T,

- 6HeOuPIHCe6oll PLIHOK B NHBIX CITydasX.

Kpurtepuem npusHaHUs pbIHKAa B KaY€CTBE OCHOBHOTO SIBJISIETCS HAaWOOJBIIMMA, IO CPAaBHEHUIO C
APYTUMH JOCTYITHBIMU PBIHKaMH, 00BEM TOPIOB - 00bemM COeN0K RO Koauuecmey yeHHulx oymaz, 3a 30
TOProOBBIX JTHEH, MPEAIIECTBYIOUINX JaTe MPOBEPKH (BKIItoUas Aaty oueHkH). [Ipu mposepke, sBaseTcs 1u
PBIHOK OCHOBHBIM (MJIM HanOoJjiee BBITOJIHBIM) B OTHOLIEHHUH PbIHKA, HHpOpMaLus 00 oObeMax TOProB Ha
KOTOPOM HE pPacKphIBaeTCs Ha MOCTOSIHHOM OCHOBE (HampuMep, BHEOUPHKEBOW PBIHOK), UCHOJIb3YeTCs
uHpopmanus, nyonukyemas WHGOPMALMOHHBIMM areHTCTBaMHu Wwin npodeccuoHanbubivu CMU. Tlpu
IIPOBEpPKE HEOOXOIUMO paccMaTpUBaTh HH(OPMALIHMIO TOJIBKO O T€X PhIHKAX, HA KOTOPBIX YIIpaBIIsOIIast
KOMIIaHHsI Moryia Obl 3aKitoyaTh CHEJKH, HCIONHSS TOJHOMOYHMS JOBEPUTEIBHOTO YIPABIISIONIETO
®donmoM 1100 OT CBOETO UMEHH, JINOO "epe3 Opokepa.

ITpu orcyrcTBUM MHPOpMaLUU 00 00bEMEe CIENIOK MO KOJIMYECTBY LIEHHBIX OyMmar HCIOJb3yeTcs
ungopmayun 06 o6veme coenox ¢ oenexncrnom svipaxrcenuu OOLEMBI TOPrOB HA PHIHKE, BBIPAXKEHHBIE B
MHOCTPaHHOMU BaJIIOTE, MOJJIEKAT repecyery B pyouu no Kypey banka Poccun Ha naty orneHkw.

HpI/I PAaBCHCTBE o0neMa TOProB Ha pa3jMYHbBIX TOProOBBIX IIIOMIAaAKaX M3 4YHCIAa AOCTYITHBIX
OCHOBHBIM PBIHKOM CUUTAETCSl TOProBas IUIOIMIAJKA M3 YMCIA JOCTYMHBIX ¢ HAaUOOJBIIMM KOJIUYECTBOM
CZEJIOK 3a TaHHBIN MTEPUOI.

OCHOBHbIM _PUIHKOM _O0N1A_UEeHHbIX Oymaz (3a UCKIIOYeHUeM UHEECHUUUOHHbIX NAes Naeeblix
UHEECIMUUUOHHLIX (hOHO06), HEe OQONYUIeHHbIX K mopzam Ha OUPKEBBIX IJIOMIAJKAX, JOCTYIHBIX
VYnpasisroneil KOMIaHUU, SBIISIETCS BHEOUPKEBON PHIHOK.
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OcHOoGHbBIM DLIHKOM 0J13 UHBECHIUWUOHHBIX HAeE OTKPHITHIX, UHTEPBAIBHBIX M 3aKPBITHIX MaeBhIX
MHBECTHIIMOHHBIX (OH/OB, HE IOMYLICHHBIX K TOpraMm, SBISETCS BHEOWPIKEBOH PHIHOK, HA KOTOPOM
OCYILICCTBIISIIOTCS CICIKU MO MPUOOPETCHUIO U TIOTAlICHHIO MHBECTUIMOHHBIX MAeB y YIPAaBISIOLICH
KOMITAaHHY COOTBETCTBYIOIIETO ITa€BOI'0 HHBECTUIIHOHHOTO (hOH/IA.

B ciyuae, ecnu Ha BCeX JOCTYMHBIX U HAOIOJaeMBIX OUPIKEBBIX IJIOMIAAKaX ObLT HETOPTOBBIN JACHD
Ha naty onpeneneHust CUA, aHanmM3upyOTCs JaHHBIE TIOCIETHET0 TOPTOBOTO AHS HA TAHHBIX TUIOIIAIKAX.
[Ipy TOM YYUTBIBAIOTCS W AHATU3UPYIOTCS CYIMIECTBEHHBIC HAOIIOJacMble COOBITHUS B OTHOIICHHH
SMHUTEHTA WJIN PHIHKA B [[EJIOM, KOTOPHIC MPOMU30ILIN ¢ MOMEHTA MOCIIEIHETO TOPIrOBOTO JHS U KOTOPHIE
MOTJIH OBI IOBJICYb U3MEHEHHUE OlleHKH. [lepeueHs coObITHI OTpaXkeH B 1. 5.6.3.

B cnyuae, ecnu Ha mary ompeneneHuss CUA HeTOproBwlid JieHb OBbLT Ha OJIHOM WJIM HECKOJBKHX
JOCTYIHBIX W HAOIIOJaeMbIX OWPIKEBBIX IUIOMIA/IKAX, AHATM3UPYIOTCS JaHHBIE TeX JOCTYMHBIX U
HaO0II0/1aeMBIX OUPIKEBBIX IIOIIAI0K, HA KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aaty onpeaeneHus CHA.

5.6 Ounenka neHHbIX Oymar
5.6.1 Ouyenka 0onzosvix oymaz. Qowgue nonoxiceHus

Enunuieii yuera 10IroBbIX IIEHHBIX OyMar sIBJIsIeTCs OJIHa J0JroBas IieHHast Oymara.

Takue moIroBBIE HHCTPYMEHTHI, KaK BEKCEJIS, BBITYIICHHbIC 0AHKOM U JICTIO3UTHBIE CEpTU(]HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAMKE OLIEHKH CIIPaBeAJIMBOIl CTOMMOCTHU
neno3uToB (6 coomeemcemaeuu ¢ pazoeiom 4 nacmoswux Ilpasun).

Bekcens, BbINYIIEHHbIE WHBIMHM JUIAMH, OLEHUBAIOTCA IO METOAMKE OILIEHKH CIpPaBeIMBON
CTOMMOCTH 3aliMOB BBIJJAHHBIX (6 coomeemcmauu ¢ pazoenom 10 nacmosiwux Ipasun).

CropaBe/uinBasi CTOMMOCTb JIOJITOBOM IIEHHON Oymaru ompezensercs ¢ y4eTOM HaKOIUIEHHOTO
KyIIOHHOTO JI0XO0/a.

CyMMBI HAKOIUIEHHBIX KYNOHHBIX JOXOJIOB IO ILIEHHBIM OyMmaram (oanee umenyromca HKJ/])
OLIEHUBAIOTCSI B CYMM€, UCUHCIICHHOW MCXOMS M3 CTaBKH KYITOHHOTO JI0X0J1a, YCTAHOBJICHHOW B PEIICHUH
O BBIMYCKE (JIOMOJHUTEIBHOM BBIIYCKE) MJIM MPOCIEKTE SYMUCCUOHHBIX IIEHHBIX OyMar 10 MOMEHTa UX
BeIIaThl. CyMMa HaKOIUIEHHOTO KYIIOHHOTO JIOXOZa OMpPENeNsieTCss B CIEAYIONMEM IOpsIKe: cyMma
HAKOIJICHHOTO KYIIOHHOT'O JI0XOJa, PacCUMTaHHas B BAJIIOT€ HOMHUHAJA MCXOMS U3 CTaBKU KYIOHHOTO
JI0X0/a, OKPYTJISIETCS 110 2 (IBYX) 3HAKOB IMOCJIE 3aMSITOM M YMHOXKAeTCs Ha KOJTMYECTBO OyMar B ropTderne,
1ocyIe Yero MojyuyeHHas BeIMUMHA OKpYyTiseTcs 10 2 (AByX) 3HAKOB IOCIIE 3aMsToH, IpU HE00X0AUMOCTH
YMHOKA€TCs Ha KypC, yCTaHOBIIEHHBIH B HacTosmux [IpaBuiax, u okpyrisercs 10 2 (AByX) 3HAKOB ITOCIIE
3amnsaTon

B ciyuae, eciiv mpocneKkTOM LIEHHBIX OyMar MpeaycMOTpPEeHbl IIepeMEHHbIE KYIOHbBI H/HIIK HOMUHA,
BEJIMYMHA KOTOPBIX HEU3BECTHBI U/WIIM 3aBUCUT OT OTIpeJIeIEHHBIX TIOKa3aTese, U OlleHKa [IEHHOH Oymaru
MIPOU3BOJUTCS B YCJIOBHUSX OTCYTCTBHMSI AKTMBHOI'O PBIHKA, TO JUISl OLEHKHM BEJIMYMHBI TAKUX IUIATEKEN
HCIOJIb3YETCs OPSAAOK, ONMCcaHHbIN B [Ipunoxenun 3.

CnpaBennuBasi CTOUMOCTD JIOJTOBBIX IIEHHBIX Oymar JOIMOJHHUTEIBHOTO BBITYCKa, BKIIOUYCHHBIX B
cocTtaB akTUBOB POHa B PE3YIbTATE PA3MEILICHUS ITyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JIOJITOBBIX
IIEHHBIX OyMmar, mpuHamiexkanmx DoHIy, MPU3HAETCS PAaBHOW CIPABEIIMBON CTOMMOCTH JOJTOBBIX
[IEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIMTYCK SIBISIETCS TOMOTHUTEIBHBIM, €CITH 110
TaKOMY BBIITYCKY ONpPEAENSAETCS aKTUBHBIN PBHIHOK. B MHOM ciydae crnpaBeyinBas CTOUMOCTh IEHHBIX
OyMar JOTOJTHUTEIHLHOTO BBITyCKa ONpeaeseTcsl B 00IIeM MopsIKe.

OHGHKa CHpaBeJIHHBOfI CTOUMOCTHU JOJITOBBIX IIE€HHBIX 6YMal" HOBOI'O BBIITYCKa, ITOJYUYCHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oHay, paccMoTpeHa B 1. 5.6.7 HacTosmux
[TpaBu.
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Jnist ompesieNeHus CIpaBeNIMBOM CTOMMOCTH OOJUTaIlii POCCUICKUX SMUTEHTOB, IPUOOPETEHHBIX
IIPU pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONPEAEICHUs CTOMMOCTH B OOILEM MOpsIKe (B TOM 4HCie
3aMeIIAIONINX OOJIUraIHii, OIuIaTa KOTOPBIX MPH X Pa3MEIIEHHH OCYIIECTBISETCS €BPOOOTUTausIMHy (B
TOM 4HCIIe B cilyd4ae Inepenadyd (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX IIPaB IO €BPOOOIMralusIM
POCCHICKMM IOPUINYECKUM JIUIAM)), B OTHOIIEHHH KOTOPBIX ObLIa 3aKJII0UYeHa CAENIKA 0 TPUOOPETEHUIO
LIEHHbIX OyMar ¢ SMUTEHTOM HJIU ITPO(ECCHOHAIBHBIM YYaCTHUKOM PBIHKA LIEHHBIX OyMar, OKa3bIBaroIUM
SMUTEHTY YCIYI'M IO pa3MELIEHUIO LIEHHbIX OyMar OT CBOEr0 MMEHH, HO 3a CUYET U IO MOPYUECHHUIO
OMHUTEHTA, JUOO C JOOBIM JIPYT'MM TPETBUM JIMLOM B IEpUOJ C JaThl Hayajla pa3MELIeHUs 10 AaTy
OKOHYaHUSl pa3MelleHus (nanee — ILeHHble OyMaru, NPHOOpPETEHHbIE NpPU pa3MEIICHHH), C JaThbl
IpUOOPETEHUsT U A0 JaThl OKOHYAHUS pPa3MELICHUs HCHOJb3YETCs LeHAa pa3MelleHust (JUisl OJIFOBBIX
IEHHBIX OyMmar — IleHa pa3MELICHHS C YYeTOM HaKOIUIEHHOTO KYMOHHOTO J0XO0/a, €CIIM HA4HCIICHUE
KyIOHHOI'O J0XOJa 3a IEepUoJl pPa3MELICHUs IPelyCMOTPEHO YCIOBUAMHU pPa3MELICHUs WM HHBIM
JIOKYMEHTOM).

CrnpaBenuBOi CTOUMOCTBIO IIEHHBIX OyMmar, IpHOOPETEHHBIX Ha ATAIe Pa3MEICHHUS], SIBIIIETCS 1IeHa
pasmemienus. C JgaThl MOSIBIEHUS LEH, MO3BOJIAIOIIMX IPOU3BECTU OLIEHKY [0 JaHHBIM aKTHUBHOTO
OCHOBHOTO PpBIHKA, CIIpAaBEUIMBasi CTOMMOCTH oOmpenensercs B obmem mnopsanke. Ilpu orcyrcTBUUM
yKa3aHHBIX 11eH B TeueHue 10 pabouux IHEH ¢ 1aThl IPUOOPETEHUs [IEHHBIX OyMar Ha dTare pa3MelleHHs
(BKJIFOUUTENLHO) TIPUMEHSETCS 1[€HA Pa3MEIICHHs, CKOPPEKTUPOBaHHAs OOpaTHO MPOIOPIIMOHATIEHO Ha
M3MEHEHUE KIItoueBOor cTaBku banka Poccuu 3a mepuon ¢ gaThl pa3MelleHus 10 AaThl olleHKU. Haunnas ¢
11 nus cipaBeUIMBasi CTOMMOCTD OIIPEACIIAETCS B OOIIEM MOPSIIKE.

B ciiyuae HeMCroOJIHEHHMs] SMUTEHTOM 00s13aTEIbCTBA MO KaKOW-TMOO BBITYIIEHHOH UM JIOJITOBOM
LIEHHOW OyMare 1o HMCTEYeHMM CPOKOB, yKa3aHHbIX B [IpmiiokeHun 5, ¢ MOMEHTa OKOHYaHUS CpOKa
HCIIOJHEHUSI TAaKOro 00s3aTesIbCTBA BCE BBINYCKM IIEHHBIX Oymar Takoro 3MMTEHTA OLICHUBAIOTCS B
cooTBeTcTBUH ¢ [Ipmioxenuem 2.

B cnyuae, ecnu mo 1eHHbIM OymaraMm BBISIBJICHBI IMPU3HAKU OOECIIEHEHUs, U OTCYTCTBYET LieHa
aKTUBHOTO pBIHKa (CIpaBe/IMBasi CTOMMOCTh MO YKa3aHHBIM aKTHUBaM OLIEHHMBAETCS C NPUMEHEHHEM
MoJiesiel OIIEHKHM Ha HEaKTHBHOM pbIHKE), CIIPABEUIMBasi CTOMMOCTh TaKol 1IEeHHON Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOJAILIErocs B COCTOSHUU OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C MOPSAIKOM,
yka3aHHbIM B [Ipuiosxenun 2.

5.6.2 Oyenka donesvix oymaz. Oougue noaoIHceHus

Enununei ydera npu oleHKe BJIOKEHHs B OOBIKHOBEHHBIE aKI[UH, €CIIM 00lee KOJTUUECTBO aKIUH,
npuHaexxanmx ®onay, cocrapnset 6oaee 20% ot 001Iero KoJMyecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cywecmeeHnbvlll nakem aKyuii), SBISETCA BECh CYIIECTBEHHBIN MaKeT akIUil JaHHOTO
SMUTEHTa, NpuHamIexkamuil PoHxy. Takol CyHIECTBEHHBINM NAKeT aKUUN OIEHUBAETCA OLEHIIMKOM C
y4€TOM INPEMHUHU 3a BO3MOJKHBIM KOHTpOJb (3HAYMTEIBHOE BIIMAHME). B ciydae, eciu niuaHUpyeTcs
U3MEHEeHue 10U yyactuss POoH/Ia B KalmuTaJle SMUTEHTA J0 MOJYYEHHUs CIEAYIOIIEro OTYeTa OLEHIINKA,
OTYUET OLEHIIMKA JOJDKEH COAEpX,aThb OLEHKY CTOMMOCTH JUIsl pa3iM4YHBbIX [0 pa3Mepy ydacTus
CYILECTBEHHBIX ITAKETOB aKIIHH.

Enununeit y4c€Ta BO BCCX OCTAJIBHBIX CIIy4dasaX ABJIACTCA OAHA AOJICBAA LICHHAA 6yMar a.

CrpaBeasiuBas CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar JOMOJHUTEIBHOTO BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTuBOB POHJa B pe3ynbTaTe pa3MELIeHHs ATUX LEHHBIX OyMmar ImyTeM pachpeleNeHHs Cpeau
aKLMOHEPOB WJIM IyTeM KOHBEpTAalMU B HUX KOHBEPTHUPYEMBIX LEHHBIX Oymar, MpuU3HAeTcs pPaBHOU
CIpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPENEIAETC aKTUBHBIA PBIHOK. B MHOM cityuae
CIpaBeIIMBasi CTOUMOCTD IIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OIpeessieTcs B 00IIeM NopsiiKe

CropaBe/uinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar JONOJIHHUTENBHOTO BBITYCKA, BKJIIOUEHHBIX B
coctaB akTHBOB DPOHJa B pe3yibTaTe KOHBEPTALMU B ATH LIEHHBbIE OyMaru OJEBBIX LIEHHBIX Oymar,
npuHaganexamux @oHIy, NpU peopraHum3aluu B (QOpMe NPUCOCAUHEHHUs, IPU3HAETCS pPaBHOMN
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CTIpaBEJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOIICHUIO K KOTOPOMY TaKOH BBITYCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU 110 TAKOMY BBIIIYCKY OIPEIENACTCA aKTUBHBIM PHIHOK. B MHOM ciryuae
CTIpaBEeIMBAsi CTOUMOCTD [IEHHBIX OyMar JONOJHUTEIBHOTO BBIITYCKA ONPEAEIIIeTCS B 00IIeM MOpsAKe.
Ecnn pa3MmernieHne JOMOIHUTEIBHOTO BBITYyCKa aKIUHI IyTEM MOAIUCKU IIPEIII0JIAaraeT 3aKII0YeHNe
JIOTOBOPA KYIUIU-TIPOJAKHU aKIMM MEXKIy MHBECTOPOM M OMUTEHTOM, CIIPAaBEUIMBas CTOUMOCTb TaKOI'O
JIOTOBOpaA MPU3HAETCS PAaBHOW HYJIEBOM CTOMMOCTH JI0 AAThI OILIATHI AOIOJHUTENBHOIO BhIMycka. C naTel
OIUTATHI JOIOJIHUTEIBHOTO BBITYCKa CIIPABEIINBAs CTOUMOCTH I0r0BOPA OIIPEEISETCS B 00IIEM HOPSIIKE.

OneHka CHpaBeaJuBOl CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINTYCKA, MOJYYEHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMar, npuHaanexamux PoHy, paccMoTpeHa B 1. 5.6.8 Hacrosmmx
[IpaBu.

CrpaBeUIMBOIl CTOMMOCTBIO LIEHHBIX OyMar, MpHOOPETEHHBIX HA TAle pa3MEIICHUs, SIBISETCS IeHa
pasMenieHus. C n1aTel NOSIBIEHHS 1I€H, IO3BOJIIOIIMX IPOM3BECTU OLEHKY II0 JaHHBIM AKTUBHOIO
OCHOBHOT'O pBbIHKA, CIIpaBEJInBas CTOMMOCThH olpezaensercs B oOuiem mnopsake. Ilpu orcyrcrBuM
yKa3aHHbIX 1IeH B TeueHue 10 pabouux aHel ¢ 1aTbl NproOpeTeHus LIEHHbIX OyMar Ha 3Tare pa3MelleHus
(BKJIIOUMTENBHO) NpUMEHsAETCs ILieHa pasMmenieHus. Haumnas ¢ 11 1nHA cropaBegiuBasi CTOMMOCTH
OIpeJIeIAeTCs B 00LIEM MOPSIKE.

B ciydae BO30yKAeHHH MPOIEyphl OAHKPOTCTBA B OTHOIIEHUH 3MHTEHTA (JIUIA, 00S3aHHOTO TI0
1eHHO# Oymare), ¢ AaTbl O(UIUAIBHOTO COOOIIEHH O 0AHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar
Y JICTIO3UTAPHBIX PACIUCOK SMUTEHTA (JInIla, 00SA3aHHOTO 110 [IECHHOM OyMare), HaXOASIIEer0oCs B COCTOSTHUN
0aHKpoTCTBa, paBHa O (HYJIO) 32 MCKIIIOUEHUEM CIIy4aeB HAIMYUS [IEH aKTUBHOTO PBIHKA MO TaKUM
Oymaram OO OTYETa OICHINMKA, COCTABICHHOTO HA JATy IOCIIe Hadayia mporecca OAHKPOTCTBA U HE
paHee 6 MecsIIeB JI0 1aThl, IO COCTOSIHUIO Ha KOTOpyto onpenensercas CHA.

5.6.3 Ouenka yennvix dymaz, 011 KOMOPHIX OCHOBHHIM PHIHKOM AGACHICA OUPIHCEBOU PHIHOK

Puinox aensiemea akmugHwvim, 8 ciyuae HAIUYUS HA 0amy Onpeoeienus CnpaseoIuol CrmoumMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YeHHOU Oymacu, HeHY1e8020 00beMa Mmope08 U GblNOJHEHbL
00HOBPEMEHHO Clledyioujue YCI08UsL:

® KOJTMIeCcTBO cnenok 3a mocieaaue 10 (ecsits) Toproeeix queit 10 (decsts) u 6oee;

e CoBokynHbId 00beM craenok 3a mociennue 10 (Iecstb) ToproBeix aned mpessicua 500 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 KonuuecTBe CIENOK MPUMEHSETCs B cllydae, eClM Ha BCeX JOCTYMHBIX HAOII01aeMbIX
pPBIHKaX, Ha KOTOPBIX TOPTYeTCs IeHHass Oymara, B IOCTYITHBIX UCTOYHUKAX WH(OPMAIIUU €CTh JaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBHM KpHUTEpPHS O KOJHYECTBE CHENOK XOTS Obl HAa OJHOM JOCTYITHOM
Ha0JTI0TAEMOM PBIHKE TS ONPEICIICHHSI aKTUBHOTO PHIHKA MTPHUMEHSIETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0Bema caenok 3a nociueaaue 10 ToproBuix THEH, KOTOPHIH HomkeH npesbimats 3 000 000 pyOmeii.

[Ipu npoBepke ycnoBui aKTUBHOCTH HCIIOJIB3YIOTCS JaHHBIE OCHOBHOT'O PEXUMa TOPIOB.

B cnyuae, ecnu nieHHas Gymara TOpryercs Ha pOCCHIMCKON OHMp)ke B OCHOBHOM PEKHUME TOPIOB C
pacu€TtaM B py6J'I$[X H B I/IHOCTpaHHOI\/II BAJIIOTC U TAKHUEC PCKHUMBI TOProB JOCTYIHBI OJId COBCPUHICHUA
crenok 3a cuetr umyuiectsa [IM®, To cOBOKYMHbII 00BEM CHETOK ONMpenesercs no oodumemMy o0beMy
TOPrOB € pacyeTamMH B pyOJIsiX U B MNHOCTPAHHOW BaJIOTE.

B ToMm ciyuae, eciiu 00beM TOProB BHIpa)KEH B MHOCTPAHHOM BajtoTe, JJIS LIeJiel onpeneneHus
COOTBETCTBHUSI KPHUTEPHUSIM AaKTUBHOTO pBhIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbIx nHEH
nepeBoauTcs B pyosn no Kypcy banka Poccun Ha naty onpenenenus CHA.

B ciydae, eciii Ha BceX JOCTYITHBIX U HAOIIOJaeMbIX OMPIKEBBIX IUIOMIAAKaX ObUT HETOPTOBBIH JICHD
Ha aaty onpeneneHuss CHA, aHalu3upyrOTCs JaHHbIE TTOCJIEIHEr0 TOPTrOBOTO JHS Ha JAHHBIX IJIOIIAIKaX.
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[Tpu 5TOM yUUTHIBAIOTCS U aHAIU3HPYIOTCA CYIIECTBEHHBIC HAOIIOAaeMbIe COOBITHS B OTHOILICHUU
OMUTEHTA WIHA PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIM C MOMEHTA IIOCIEAHETO TOPIOBOIO AHSA U KOTOPbIE
MOTJIX OBl OBJIEYh U3MEHEHHUE OIICHKHU:

1. B citydae BOSHUKHOBEHHUSI CIIETYFOIIUX COOBITHIA:

¢ Bo3HUKHOBEHHUE PU3HAKOB 00CCIICHEHN S, H3JI0KEHHBIX B TIPUIIOKCHUU 2.

¢ COOBITHS CIIUSHUSL U TIOTJIONICHHUS KOMITAHUH C Y4aCTHEM AMHUTEHTA WM TOJIOBHBIX, JOYCPHHUX
KOMITAaHUI; TIPUBIICYCHUS U TIOTAIICHUS KallUTala SMUTEHTOM WX TOJIOBHBIX, JOYSPHUX KOMITAHUH.

e [I[procTaHoBKa TOProB, NEIUCTUHT M M3MEHEHHE KaTerOpWW JMCTHHTA JIFOOON IeHHOW Oymaru
SMHUTEHTA Ha JIF000M TOPryemMoi Oupixe.

e CHIKCHUE KPEAMTHOTO PEHTHHTa, YXY/IICHHE MPOTHO3a PEUTHHra JH0O0 OT3BIB PEHTHHTA, WIIH
o0BsiBICHHE e OIITa IO TOCAO0ITraM CTPAHbI FOPUCAUKIIUN WM CTPaH BEACHUS OCHOBHON 3KOHOMUYECKOU
JeSITeJIbHOCTH YMUTCHTA.

CTOMMOCTb OIPEACISIETCSI B COOTBETCTBUU C TMOPSAKOM KOPPEKTUPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciiydae u3MeHEHHSI KITFOUEBOW CTABKH pacdeT CTOMMOCTH OCYIIECTBIISICTCS Ha OCHOBE IICHBI Ha
naty ouenku, paccuutanHoir HKO AO HPJ] mo Meroauke HPJI, 6a3a mannbix «llenoBoit uentp HP/I»
(Oanee umenyemca Memoouxa HPJ[*) mro6BIM JTOCTYIIHBIM METOJIOM PAcueTa, a B CIIydae €e OTCYTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXKICHUS YIPaBISIOLIEH KOMIAHUU MO MOJENIU
KOPPEKTUPOBKHU LIEHBI TIPEJIBIIYIIETO TOPrOBOTO JHS, OMIMCAHHOM B MOTUBHUPOBAHHOM CY>KJICHUH.

Hcrounmkom nndopmaiuu siBisercs cant banka Poccuu u JIenTa HOBoCTEH.

Omnpenenenre akTUBHOTO PbIHKA OCYIIECTBIISETCS ¢ YYETOM TOT'0, YTO BO3MOKHOCTh UCIIOJIb30BAaHUS
JQHHBIX IIOCJIEJHEr0 TOProBOIO JHS HAa TOPrOBBIX IUIOLIAJKAaX HE IMPUMEHSETCA B Ciydae, Korzaa
HETOPIoOBbIi JI€Hb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM DPBIHKE) CBSA3aH C MPUOCTAHOBKOW TOPrOB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B ciy4yae JOCTHXKEHHsS YCTAHOBIICHHBIX Oupikeit
MTOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITHSIMU (COTJIACHO MOTHUBHUPOBAHHOMY CYKJIEHHUIO YIIPaBIISIOIEH
KOMIIaHHH), CIIOCOOHBIMM CYIIECTBEHHO MOBIUATh Ha M3MEHEHHUE CIPABEAIMBONW CTOMMOCTH B TaKOH
HETOPrOBBIM JE€Hb II0 CPAaBHEHUIO C IIOCIECIHHM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKIIHE
00CTOSITENBCTBA MPUBOAAT K 3aTPyAHEHHUIO (HEBO3MOXXHOCTH) ONPEIENICHHUs CIIPABEUIMBON CTOMMOCTH
aKTUBOB, VYIPAaBIAONIAs KOMIIAHHWA OO0sf3aHa TMPUOCTAHOBUTH BblJauy, IOrameHue | oOMeH
MHBECTULMOHHBIX [Ta€B MA€BOT0 MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSIIUM OT YIPaBJISIOIEH
KOMITaHUH, O€30THOCUTEIBHO THIIA NTA€BOTO MHBECTHIIMOHHOTO ()OHAA U HE3aBUCHUMO OT (PaKTUYECKOTO
IPOBE/ICHUST TpOLEAYyp IO BbIJaue, IOTAMIEHUI0O M OOMEHY HMHBECTHUIMOHHBIX IaeB B MOMEHT
BO3HUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cjIydac, €CJIM Ha JaTy OHnpcACIICHUA CHA HeTopFOBBIﬁ JACHb ObLI Ha OI(HOﬁ NI HECKOJIbKHX
AOCTYIIHBIX H Ha6J'IIO)IaeMBIX 6I/Ip)KeBLIX miom@anakax, aHaJlu3upyroTCsad OaHHBIC TEX MOOCTYIIHBIX U
Ha6JIIO,[[aCMBIX 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPBIX OCYIICCTBIIAJIMUCH TOPIr Ha AaTy OIPCACICHUA CHA.

5.6.3.1 llennvie dymazu, 0nsa Komopwvix pulHOK Aensemca akmuenvim. Oyenka, ocHo6annasa na
ucxoonvix oannwvix 1 ypoens.

Eciu B kauecTBE OCHOBHOT'O aKTUBHOI'O PBIHKA ITPU3HAH pOCCHﬁCKHﬁ 6npme30ﬁ PBIHOK, TO IICHHBIC
6YMal"I/I, JJIs1 KOTOPBIX PBIHOK ABJISICTCA aKTHBHBIM, OLICHUBAIOTCA C WCIIOJB30BAHUEM IICH B CICAYIOIICM
MopAaKe (HpHOpI/ITCT HCIIOJIb30BaHUA LICH YCTAHABJIMBACTCA praBJI}IIOH_[eﬁ KOMHaHHeﬁ):

! Ilena, paccumranmas HKO AO HPJI mo meromonorusm, yrepxaeHHeiM 01.12.2017 u mosmmee. IIpHopuTeT OTmaeTcsi MOCTemHeit
YTBEPXKICHHON METO/IMKE B pPaMKaX Ka)K/IOTO BH/A LICHHBIX OyMar.
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1. Iena crmpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOW CECCHHM POCCHUHCKON OMpKH Ha Jary
onpeneneHuss CHA (wm B mociaeaHuil OMvXaWIIMil TOProBbId JeHb, eciin gata ompenencHuss CUA
SBJISIETCS. HE TOPrOBBIM JHEM) IIPU YCJIOBUHM TOATBEPXKICHUS €€ KoppekTHocTu. llena crpoca,
ompeneneHHas Ha nary onpeneneHus CHA (wiu B mocieqHUN OnvbKaWImuii TOPTOBBIM JIeHb, €CIIU JaTa
onpeneneHuss CUA sBisieTcss HE TOProBBIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHA HaXOJUTCS B
WHTEpBaJIe MEXIy MUHUMAJIbHOW U MaKCUMaJIBHOM IIEHAMH CIICJIOK Ha ATY e JaTy dTOU JKe OUPIKH.

2. CpenHeB3BellIeHHas 1[IeHa HA MOMEHT OKOHYAHUs TOProBOM ceccuu, paccunTaHHas Ouprkeit
Ha nary onpenaenenus CHA (unu B mocneaHuid OKaimii TOproBulil JeHb, ecin aarta onpeaenenns CHA
ABJISICTCS HE TOPrOBBIM JIHEM) IIPU YCIOBUH, YTO JaHHAs LIEHA HaXOJUTCA B Mpeeiax CIpi3Aa Mo CIpocy
(bid, pu orcyreTBuM monmyctumo npumensts high bid npu yenosuu, uto high bid> low offer) u npeaioxeHuro
(offer, mpu otcyrcTBHM Homyctumo npumensTs low offer mpu ycnosuwm, uro high bid> low offer) na ykazannyto
nary.

3. Ilena 3akpeiTus, paccuutaHHas Oupxeil Ha naty onpeneneHuss CHA (wim Ha mociegHUH
OMmKalIIMi TOPTOBBIN JIeHb, eciiu nata onpeneneHuss CUA sBiseTcss He TOPrOBBIM JTHEM) TIPU YCIIOBHH
MOJTBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3aKpbITUs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JieHb U 00beM TOProB He paBeH Hylito ¢ mpoBepkoii (CLOSE) <>0.

Ecau B kauecTBE OCHOBHOI'O aKTHBHOT'O PBIHKA IPHU3HAaH PBIHOK U3 YUCJIA HHOCTPAHHBIX 6I/Ip)l(, TO
OCHHBIC 6YMaFI/I, AJI1 KOTOPBIX PBIHOK ABJIACTCS AKTHBHBIM, OLHCHHBAIOTCA C HMCIIOJB30BAHUCM IICH B
CJICAYIOIIEM HTOPSAOKE (HpI/IOpI/ITeT HCIIOJIb30BaHUs LICH YCTAHABJIMBACTCS praBHHIOHIGﬁ KOMHaHI/ICI‘/’I)Z

1. nena cupoca (bid last,) Ha TOproBoii IO IKEe HHOCTPAHHOM OMPIKH Ha ATy ONpeAeTICHHS
CYA;
Ilena cnpoca, onpenenenHas Ha aaty onpenenenus CUA, npu3HaeTcst KOPPEKTHOM, €ClIM OHA HAXOAUTCS
B MHTEpBaJle MEXJy MUHUMAJIbHON M MAaKCHUMAJIbHOM LIEHAMM CIEJIOK Ha 3Ty e JIaTy 3TOH ke Oupxu;

2. neHa 3akpbelTus (px last) Ha TOproBoil IUIOMIAZKE WHOCTPAHHOW OWpPXKM Ha JaTy
ormpenenenuss CYHA mpu yclIOBUM TOATBEPXKICHHS €€ KOPPEKTHOCTH. lleHa 3akpeITHs TpU3HAETCS
KOPPEKTHOH, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JAEHb U 00bEM TOProB HE paBEH HYIIIO.

Ecnu nennas 6ymara Topryercs Ha pOCCHICKOM Oupike B pekUMax TOProB € pacdeTaMH B pyOJIsix U
MHOCTPAaHHOW BaJlIOTE, W Takass OMpa NpHU3HAHA AaKTUBHBIM OCHOBHBIM pBIHKOM, TO Jisi BBIOOpa
CIPaBEUIMBON LIEHBbI HCIOJIb3YIOTCA MPHOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpefiesieH HauOoNbIIMKA 00bEeM IO KPUTEpUSM BbIOOpAa OCHOBHOT'O PBHIHKA, YCTAHOBJICHHBIM
Hactoamumu IlpaBunamu. B ciydae, ecnm HM OAHA W3 LIEH O BBIOPAHHOMY pEXHUMY TOPIOB B
OIpeJIeIEHHON BaIIOTE HE MOXET OBITh UCIOJIb30BaHa HA JJaTy OLIEHKHU, TO UCIOIb3YIOTCS IIEHBI 32 Ty XKe
JaTy MO peXUMY TOPTOB B JAPYroi BaltOTe ¢ 00bEMOM TOProB MO KPUTEPUSM BHIOOpA OCHOBHOI'O PBHIHKA B
MOPSAJIKE YMEHBILIECHUS.

B ciyyae OTCYTCTBHS IICH Ha JaTy OIEHKH CIPABEIMBAs CTOMMOCTBH OINPEACISETCS B IOPSJIKE,
MPEeyCMOTPEHHOM JIsl OIIEHKH I[EHHBIX OyMar, He UMEIOIINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C TI.
5.6.3.2 nacrosmux [Ipasw).

5.6.3.2 Ilennvie dymacu, ne umeroujue aKmMueHo20 PolHKA.

CTonMOoCTb LIEHHBIX OyMar B cilydae HaJu4us MPU3HAKOB OOECIICHEHHSI U OTCYTCTBHS LIEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha naTy omnpeneneHuss CUA uiam 1eHbl, paCCYMTaHHON HAOII0IaeMBIMU UCTOYHHKAMU
nadopmanuu (B T.4. HKO AO HPJI), mo3Bomstomieit onpenenuTs CIpaBeauBYI0 CTOMMOCTh Ha JaTy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSAJIKOM KOPPEKTHUPOBKHU, MPETyCMOTPEHHBIM
[Ipunoxxennem 2.

5.6.3.2.1 /lonzoevie uennvie oymacu
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5.6.3.2.1.1 lennsvie oymazu poccuiickozo smumenma, 3a uckuovenuem I'OBO3 P® u yennvix
oymaz mexcoynapoOHblX KOMNAHUIL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hennl mo Mmeroauke HPJI, oTBeuaromme KpUuTepUsiM MCXOAHBIX JAHHBIX 1-T0 U 2-T0
ypoBHs B cooTBeTcTBMU ¢ MCDO13

B kauecTBe cHpaBeqIMBOM CTOMMOCTH II€HHBIX Oymar, HE HMEIOIIUX AaKTHUBHOTO pBIHKA,
HCIOJIB3YETCA ILI€HA Ha JaTy OLEHKH, paccuuTaHHas 1o Meroauke HPJI, Ha OCHOBaHMM JaHHBIX
UCKJIIOUUTENILHO M3 poccuiickux wucrounukoB  (https://nsddata.ru/ru/products/valuation-center) npu
YCJIOBHMH, YTO JIaHHAs LICHA NPU3HaHa KOPPEeKTHOU. [1opsaaoK npru3HaHus LEeHbl KOPPEKTHOM:

Ecnu Ha naty oneHku (WM Ha MOCHEAHUM ONMKaWIINi TOProOBBIM JI€Hb, €CIU JaTa ONpeeIeHUs
CYA sBnsiercst He ToproBbiM qHeM U 1ieHa HP/] Ha naty oneHku He paccunThiBajlach) HA OCHOBHOM PBIHKE
ecTh HH(pOpMaIUs O LIEHE MPEAJIOKEHUS U CIIpoca U IieHa, paccuntanHas mo Meroauke HPJ (Llena HPJI)
BxoauT B cupaa BID < Ilena HPJI < OFFER wnu B cnipan OFFER < Ilena HPJI < BID, To B kauecTBe
CIIpaBeNInBOM ctouMocTu npunumaercs Llena HP/I.

Ecin Ilena HPJl He nmomamaer B yKa3aHHBIM CIp3J, TO B KAa4eCTBE CIPABEIJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOro, Kakasi U3 rpaHUI] CIp3/ia HaXOIUTCS
6nmuxe k Llene HP/I mpu oTCyTCTBHM SKCHIEPTHOTO CY>KJIEHUS Y IPABISIONIEH KOMIIAHUU O TIPU3HAHUU 1ICH
BID / OFFER HEeKOppEeKTHO.

Ecnu Ha naTy oneHku (WM HA MOCIHEAHUN OMIKANIIMKA TOProBBIA JEHb, €CIHM JaTa OmNpeieseHus
CYA smisiercss He ToproBeiM jgHeM) Her 3HaueHmid BID/OFFER wnm ogHOro M3 HUX, TO B KadecTBE
copaBeyiuBo crouMoct mnpunumaercs llena HPJI npu oOTCyTCTBHUM 3KCIEPTHOTO CyXACHUS
VYipasisromed KOMIIAaHUY O TPU3HAHUM €€ HEKOPPEKTHOM.

Ilena HPJ/] moxer ObITh MNpHU3HAHA HEKOPPEKTHOM Ha OCHOBaHMM 3KCIEPTHOTO CYXKICHHS
VYopasnsomeil KoMHOaHuM, Opu (HOpMHPOBAHMM KOTOPOTO MPUMEHSIOTCS HaO0JI0/laeMble PBIHOYHBIE
JaHHbIEe (U JOJTOBBIX OyMmar: CpaBHEHHE JOXOJHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TeCTUPYyEeMOM
KOTUPOBKE, C IOXOAHOCTHIO aHAJIOTUYHBIX (PUHAHCOBBIX UHCTPYMEHTOB C YUYETOM JIOpalK U KPEIUTHOTO
KayecTBa aHAJIOrOB, a TaKXXe BO BHMMAaHHE MOTYT OBITh MPHUHATHl JaHHBIE IO JIOXOJHOCTH
COOTBETCTBYIOIIMX OOJMIallMOHHBIX MHJIEKCOB PEUTHMHIOBOW TpYIIbl, COOTBETCTBYIOIIEH TpyIie
OLIEHMBAEMOT'0 MHCTPYMEHTA; JUIs A0JIeBbIX Oymar: npuObuUis Ha akiuio (EPS), cooTHoIeHNe ieHbl akiuu
¢ mpuOBUIBI0 Ha akiuio U oxunaemoil npuodsuibio (PEG ratio), AMBHAEHIHYIO AOXOJHOCTH, a TaKkKe
aHAJIMTUYECKHE OTUYETHl M OSKCIEPTHBIE CYXIEHUS MEXAyHApOJIHBIX HMHBECTHIMOHHBIX OaHKOB) B
OTHOILIEHUH aKTHBA Ha J1aTy OLICHKHU.

B ciiyuae ecnm nena HKO AO HP/] npu3Hana HEKOppEKTHOMH, Y IpaBistonas KOMIIAHUS HallpaBJIsieT
JKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN eNo3UTapuil He o3 qHee pabovero IHs, CAEAYIOLIEro 3a
JATOU OLIEHKH.

[Ipu oneHKe AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPABEUIMBONM CTOMMOCTH HCIOJIb3YETCS 1IeHa,
OCHOBaHHasl Ha METOJaX OIEHKH, OTBEYAIOIIMX KPUTEPUSM HCXOTHBIX MAHHBIX | MIM 2-TO YpPOBHS B
cootBeTrcTBUM ¢ MC®PO13, npuMeHsieMbIX B IOPSIIKE IPUOPUTETA YPOBHS.

B caydae orcyrcrBus nensl no Meronuke HPJI, cnpaBenjimBasi CTOMMOCTD J10JITOBBIX LEHHBIX
Oymar orpezensercs 1Mo MOJENsAM pacdeTa IO NPHUBEACHHOW K JlaT€ OLIEHKM CTOMMOCTU JEHEKHBIX
MTOTOKOB IO OOJIUTalllK O MOMEHTA €€ MOralleHus B CIIEYIOIIeM IPUOPUTETE:

2. Moaeiib OEHKH M0 AHAJTOTHYHLIM 00JIUraAlUAM

[IpuBeneHHass K nare OIEHKHM CTOMMOCTH JICHS)KHBIX TMOTOKOB IO OOJHMTalMHM 10 MOMEHTa €&
MOTAIlIEHUSI, PACCUUTHIBAETCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKU 10X0AHOCTH 3a MuHycom HKJI Ha
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naty onenku. Omnpenenenue tepmuHa «lloramenue» npencrasineno B [lpunoxxkenun Nel x HacTosmmm
[IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 110 CIeNyromel Gpopmye:

N
CF;

ti_to

i=1 (1 +7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYEeCTBO OCTaBUIMXCS HA JATy OLIEHKH IUIaTeKel MPOLIEHTOB U/WIIK OCHOBHOM CYMMBI J10JITa
IO JIOTOBOPY (JIEMO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BemuuuHa 1-TO TUIaTexXa;

t; - mara i-ro ruaTexa;

to - JaTta OLIEHKHU.

Ecnu ocnoenoii puinok - INAO Mockoeckasa bupica, T0O cTaBKa JOXOJHOCTH OMNPEACIISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAalleHUI0, pacCYMTaHHAs [0 MTOraM CIEJOK Ha J1aTy OLEHKH ¢
BBIOpaHHBIMU YTIpaBisironieil koMmnanued @oHIa aHAJIOTHYHBIMU OOJIMTAlUsIMHU. AHAJIOTUYHBIE [IEHHBIE
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpPOMY OTHOCHTCS OlLlIeHHBaeMas
obmurarus. OnpenereHne TEPMUHOB «AHANOrU4Has ooOnuramus» U «CerMeHTaIus OOHraIuii
npezacrasiensl B [Ipunoxxennn Nel k Hacrosiuum IpaBunam.

[Tpu sTom 06wvem cnenok (VALUE) ¢ xaxaol U3 BHIOpAaHHBIX aHAJTOTMYHBIX OOJHUTAIlMi HA ATy
ouenkn nomkeH ObITh He HIke 1 000 000 (Omnoro muiumoHa) pyousel. KonmudecTBO aHamOTrMYHBIX
obnuranuii J0IKHO ObITh HE MeHbIe 3 (Tpéx) mryk. CucoK BEIOPAaHHBIX aHAJIOTHYHBIX OOJIMTAlWi s
OLIEHMBaeMoll LleHHON OyMaru mucbMeHHO cooOrmraercst Crnenuanu3upoBaHHOMY Jeno3utapuro DoHja.
CraBKa JIOXO/THOCTH PacCUUTHIBAETCS 1O (popmyie:

N \YIELDATW AP; = VALUE;

N )
i=, VALUE;
2oe:
N - KOTMYeCTBO aHATOTMYHBIX OOJUTAINil ¢ COOTBETCTBYIOIIUM O0OHEMOM CJIIEIOK Ha JIaTy OICHKHU
(N>=3),

YIELDATWAP; - 10X0AHOCTb i-0#f aHAJOTHYHOW OOJHUrallMy 10 CPEAHEB3BEIICHHON IIeHe Ha JaTy
otieHKH, % roaoBbIx (1o maHHbM [TAO MockoBckas bupixka);

VALUE; - o0wem caenok ¢ i-oif aHaJIOTHYHON oOnurarueil B gaty oieHkd (mo maHHeiM [TAO
MockoBckas bupixka).

Ecnu ocnoenoii peinok - unaa poccuiickaa oupica, TO CTaBKa JTOXOJHOCTH OIpEAENsieTcs], Kak
CPEIHEB3BEIICHHAS 110 00BEMY CJIEJIOK JIOXOTHOCTh K TOTAIIEHUIO, PACCUMTAHHAS 110 UTOTaM CIIEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBisiomeld kommnanued @OoHIa aHAIOTMYHBIMU OOJHUTAIUSMHU.
AHanoTUYHbIE IIEHHBIC OyMaru BEIOMPAIOTCS U3 TOTO KE CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
olleHuBaeMas obOnuramnus. OmnpeneneHue TEPMHHOB «AHanormuHas obmuramus» u «CermeHTanus
obOmuraruit»y npencrasienbl B [Ipunoxenun Nel k Hacrosmum [IpaBumam. [lpu 3Tom o0BeM cremox
(VOLUME) ¢ kaxxao¥i u3 BEIOpaHHBIX aHAJOTHYHBIX OOJIUTalliii Ha JaTy OLIEHKH C JIOJKEH OBITh HE HUXKE
1 000 (OmHoii Teicsum) Oymar. KommdecTBo aHAIOTHYHBIX O0JIMTani TOKHO ObITh He MeHble 3 (Tpéx)
mTykK. COUCOK BHIOpaHHBIX aHAJIOTUYHBIX OONMUTAllMi JIsl OLIEHWBAEMOU IIeHHOW Oymaru MHUChMEHHO
coobmaercs Crienuanu3upoBaHHOMY aeno3uTapuio Ponma. CrtaBka JOXOAHOCTH PACCUUTHIBACTCS IO

dbopmye:
N YTM; x VOLUME;
N VOLUME;

)

eoe:
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N - KOTMYECTBO aHAIOTHYHBIX OOJIMTAIil ¢ COOTBETCTBYIOIIUM O0BEMOM CJIIEIOK Ha JIaTy OICHKU
(N>=3);

YTM; - addexTrBHas TOXOAHOCTD -0 aHAJOTHYHOW OOJIMraluyd Ha JaTy OICHKH, % TO/IOBBIX,
paccuMTaHHash OT IIeHbI (BBIOMpAEeTCS OJlHA M3 PACKPHIBAEMBIX OHMpPKEH IIEH B TOpsAKE YObIBaHUS
IIPUOPUTETA):

® CpeIHEB3BELICHHAs LIEHA CJIENOK;

® [ICHA 3aKPBITHUS;

e cpenHsas BenuuMHa Mexay uneHamu npemioxkeHus (OFFER) u cnpoca (BID) Ha mMomeHT
okonvanus Toprosoii ceccun ((OFFER+BID)/2;

VOLUME; — 00beM caeiok ¢ i-0# aHaJOrHYHOW OOJMramueil Ha JaTy OICHKH B INTYKax HWIIH
JICHE)KHBIX €MHUIIAX B 3aBUCUMOCTH OT BHJIa MHPOPMAINH, PACKPBIBAEMOI OHUPIKEH.

Onpenenenue 3¢ (HeKTUBHON CTaBKU JOXOJHOCTH J10JITOBOM IIeHHOM Oymaru ykaszaHo B [Ipunoxenun
Nel k nacrosiuum [paBunam.

Ecnu Ha naTy oLleHKHM Ha OCHOBHOM pBIHKE €CThb MH(OpMaIus O LeHE MPEUIOKEHUs U CIpoca, U
MoJTydeHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe cripaBeJIMBOM CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy olieHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMaIHs 0 LieHe CIpoca,
U TOJIy4E€HHAsl B pe3ynbrare pacdera ctoumocts PV < BID, 1o B KayecTBe CrnpaBeIIMBONM CTOMMOCTH
npunumaercs 1ieHa BID. Eciu Ha naty oueHku (WM Ha nociefHuil Oavpkaliinii TOProBolil 1eHb, €cliu
nara ompenenenusi CHA sisiercss He ToproBbiM nHeMm) HeT 3HaueHwit BID/OFFER, To B kadecTBe
CIIPaBEUIMBOM CTOMMOCTH IIpUHUMAETCA LieHa PV.

3. Moaenb onleHKH Yepe3 KpeIuTHBIN cripes
Pacyer nmpuBeACHHON CTOMMOCTH TTPOU3BOUTCS 110 CIIEIYIOIIeH hopmyie:

CF;
Pty = ti—to

i=1 (1 + 7, +CrSpread) T

Pty — cipaBesiMBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynyuue JeHeXHble MOTOKU IO JTOJTOBOM LIeHHOW OyMmare (BKJIIOYasi KYIOHHBIE BBIIUIATHI,
aMOPTH3ALMOHHBIC TUIATE)KH, JOTIOJHUTENFHBIA J0XOX (€CiIM MPeayCMOTPEH YCIOBHUSMHU BBITyCKa
o0JMranum) ¢ JaThl ONpeieeHUs ClIpaBeUIMBOM CTOMMOCTH (He BKITI0Yast) J10 AaThl oepThl (ecau opepTa
MPEeyCMOTPEHA YCJIOBUSMHU BBITyCKa JIOJTOBOW IEHHOW Oymaru), iau0O0 JaThl IOJHOTO IIOTalICHUs,
NPEeJyCMOTPEHHOTO YCIOBHSAMHU BbIITycka (ecnu odepra HE NpeaycMOTpeHa) BKIIOYHMTENIbHO. Bce
JICHEKHBIE IOTOKU PACCUUTHIBAIOTCSI B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa.

7; — IJIl IEHHBIX OyMar, HOMMHHPOBAHHBIX B BaioTe P® - Ge3prickoBast cTaBKa JJis BATIOTH PO,
COOTBETCTBYIOIIAsl CPOKY JIO NIaThl BHITUIATHI 1-TO JCHEKHOTO TOTOKA, OMpe/eieHHAass B COOTBETCTBUU C
[Ipunoxenuem 2;

MJIs1 HeHHBIX OymMar, HOMHUHUPOBAHHBLIX B MHOCTPAHHOW BajTe — OE3pHUCKOBas CTaBKa s
WHOCTPAaHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JIO JaThl BBIIATHI 1-TO JIEHEXKHOTO IOTOKA,
onpeeneHHas B COOTBeTCTBUU ¢ [Ipunoxenuem 2.

CrSpread — MenuaHHOe 3Hau€HHE KPEIUTHOTO crpija. s rocyJapCTBEHHBIX LIEHHBIX Oymar
(Trompko ans (emepanbHBIX ILIEHHBIX Oymar, BbIMyHIeHHBIX MunpuHoM Poccuiickoit ®eneparmn)
MeIMAaHHOE 3HaYCHHE KPEAUTHOIO CIpea IPUHUMAETCs paBHBIM 0;

t; — mara i-ro mjiaTexa;

to — JaTa OLICHKH,
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T — KOnM4ecTBO KaJICHAAPHBIX THEU B IOy, K KOTOPOMY OTHOCUTCS IIJIATEX;

N — KoIM4ecTBO OyAyIIUX JEHEKHBIX TOTOKOB IO JIOJITOBOM IIEHHOM Oymare.
CrpaBenniuBasi CTOMMOCTh OOJIMTAIlMi, TMONY4YCHHAass B pe3yJibTaTe ITAaHHOTO METOJa pacyera,

OKPYTIIACTCA 1O ABYX 3HAKOB ITOCJIC SaHﬂTOﬁ, C IPUMCHCHHUEM IIPaBUJI MATEMATHUYCCKOI'O OKPYIJICHHA.

JIi1st nenieid pacdeTa MeIMaHHOT 0 3HaYeHHsI KpeTUTHOTO cipaa (CrSpread) 1Mo 10JIroBbIM IeHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajoTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHTHHra y BBIIIYCKa
JI0JrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEHTHHI B BaJIOTe HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHayaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUS PEUTUHT OPYyUUTENs (rapaHTa) JOJIrOBOM LIEHHOU
Oymaru, J0JroBas LieHHas Oymara MOKET ObIThb OTHECEHA K OJHOHM U3 YeTblpeX PEHTHHIOBBIX I'pyMNIl B
cootBercTBUH ¢ Tabnuueit 1 [Mpunoxenns 1. Ilpu Hannyum HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcs Hanboee
aKTyaJIbHBIM Ha JaTy OLIEHKM KPEAWUTHBIM peHTHHT. [Ipy Hanuumm HECKOJIBKUX aKTyalbHBIX PEUTHUHIOB
Pa3HbIX PEUTUHIOBBIX Ar€HTCTB, BHIOMPAETCS HAWIYUIIUN PEUTUHT. Eciau mopyduTenbCTBO MO BBITYCKY
JIOJITOBOM IIEeHHON OyMaru o0ecrieunBaeT UCIOTHEHHE 0053aTeIbCTB B TOJTHOM 00bEME U (M) TapaHTUs
BbIJIaHa HA CyMMY HOMHHAJIBHOH CTOMMOCTH W IPOIEHTOB MO TAKHM JIOJTOBBIM IIEHHBIM OymMmaram, TO
BbIOMpaeTcst HauboJiee aKTyaJlbHBI Ha JaTy OLIEHKHU KPEIUTHBIM PEUTHHI BBITyCKa JOJTOBOM LIEHHON
Oymaru u mopydyuTens (rapaHra) B cydae OTCYTCTBUS pEHTHHTa BBITYCKa.

er,I[I/ITHHﬁ crapen i peﬁTI/IHFOBLIX IpYyIIl paCCUUTBIBACTCA HA NATy OIPCACIICHUA CHpaBeHHHBOﬁ
CTOMMOCTH, Ha OCHOBaHHMH JaHHBIX 06JII/IFaIII/IOHHI)IX HHJCKCOB, paCKpbIBACMbIX IIAO «MockoBckas
6Hp>1<a>> 10 UTOTaM KaxKJ0ro TOproBoro JH:. HpI/I BBIYHUCJICHUU KPEAUTHOTI'O CIIPC/ia HA AaTy ONIPCACICHUA
cnpaBemmBoﬁ CTOUMOCTH HCIIOJB3YCTCA MCAHAHHOC 3HAYCHUEC KPCAWTHOIO CIpc€aa 3a IIOCICAHHC 20
TOPIOBBIX I[Hefl BKJIIO4aA ATy OIPCACIICHUSA CHpaBe,Z[JII/IBOﬁ CTOUMOCTH.

Jlnst pacdera 3HaYEHUS KPEAUTHOTO CIIPEIA COOTBETCTBYIOIIEH PEUTUHTOBOM IPYIIIIBI HCIIOIb3YIOTCS
3HA4YEeHHUsl JOXOJHOCTH cienyromux uHAaekcoB [TAO «MockoBckast Oupikay, pacKpbIBA€MBIX IO UTOram
Ka)kJI0r0 TOPrOBOTO JHS:

WNunexc rocynapcrBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y;

Pelitunrosas rpynna I - Unnekc kopnoparuBHbix obnuranuii (1-3 roga, peWTHHT 1O HAlMOHAILHOM
peittunaronoii mkaie = rTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc kopnopatuBnbix obOmurauuii (1-3 roma, ruA- < pedTHHT 1O
HalMOHAJIbHOU peHTHHroBOH mKkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpymma III - Manekc koprmopatuBHbIx obnurammii (>0.5 rona, ruBB+ < peiituar no
HalMOHaJIbHOU peHTHHroBOH mKane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTHUPOBAIBHBIX JINCTOB (KOTUPOBAJIbHBIA ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBAJIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO Crip3a sl peHTUHTOBBIX TPYIII OCYLIECTBIIAETCS MO CAEAYIOUINMM GopMyiam:
Peiitunrosas rpynna I:

PaccunteiBaeTrcst kpenutHbll crpen Spr; 3a Kaxaeld u3 20 MOCIEIHMX TOPrOBBIX JHEMH,
MPEAECTBYIOIMX JaTe OIpENeTeHUs] CIPAaBEMIMBOM CTOMMOCTH, BKJIOYas JaTy OIPEIEIICHUS
CIIPaBEJINBO CTOMMOCTH

Sprr = (Yrucscpsasyns — YrugBicpay) * 100
re:

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, packpbiToro ITAO «MockoBckast Oupxay.
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PaccuutbiBaeTcs MeauaHHOE 3HaYEHUE KPEIUTHOTO cipi3jia Spry; 3a nocieaHue 20 TOproBuIX AHEH
(Menuana w3 moiydeHHOro psana Spry). Ilpu pacyere 3HayeHHs] MEAMAHHOTO KPEAUTHOIO CIpenaa
MIPOMEXKYTOUHbIC OKPYTJICHUS 3HAYCHHUI Spr; HE MPOU3BOISATCS, PE3YJbTAT pacdyeTra OKPYIJIIeTCs 10
IpaBWJIaM MaTEeMaTUYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccuuteiBaeTcst KpeauTHbId crpeln Spry;; 3a Kaxabld U3 20 1OCIEIHUX TOProBBIX JIHEH,
MPEIUIECTBYIOMIUX JlaTe OIpeIeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYash JaTy OIpeeeHHs
CITPaBEJINBO CTOUMOCTH

Serir = (Yrucecpazasy — Yrucsicpay) * 100

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccunthiBaeTcst MeuaHHOE 3HaYCHHE KPEAUTHOTO cripaia Sp rj; 3a mocaeanue 20 ToproBuIX JHEH
(Mennana w3 moJiydeHHOro psiga Sp r). Ilpu pacdere 3HaueHUS MEAMAHHOTO KPEIUTHOTO CHpena
MIPOMEXYTOUHBIE OKPYTJICHUS 3HAUCHUU Sp r;; HE MPOU3BOIATCS, PE3yNbTaT pacdyeTra OKPYIUIIEeTCs IO
MpaBHJIaM MaTEeMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aIlSITOM.

Peiitunrosas rpynmna III

PaccuntbiBaeTcss KpemuTHBIA crpen Sp ryy 32 Kaxasld w3 20 mocneaHMX TOPTOBBIX JHEH,
MPEAMIECTBYIOIMX JaTe ONpEeAeTCHUsT CIpaBeUIMBON CTOMMOCTH, BKJIIOYAsh JaTy OIpPEACIICHUs
CHpaBeIMBON CTOUMOCTH:

Sp rim = (Yrucscpze3as — Yrucaicpsy) * 100

Y — 3HauecHue AO0XOAHOCTHU COOTBECTCTBYROLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka)).

PaccunrthiBaeTcs MearaHHOE 3HaYEHUE KPEAUTHOTO cpaa Sp rjpy 3a nocienHue 20 ToproBuIx AHEH
(MenuaHa U3 MOJIy4EHHOTO psana Spryy). llpu pacuere 3HaYeHHs] MEIUMAHHOIO KPEIUTHOIrO CIpena
IIPOMEXKYTOUHBIE OKPYIVIEHUS 3HAYEHHU Sp j;; HE NMPOU3BOAATCA, PE3ysbTaT pacdyera OKPYTJISAETCs MO0
IIpaBWJIaM MaTEMaTUYECKOT0 OKPYTJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB IOCIIE 3aIlSITOM.

Peiitunrosas rpynna IV

PaccunteiBaeTcss KpemuTHBINM crnpen Sp gy 32 Kakaeli w3 20 mOCIeaHUX TOPTrOBBIX JTHEH,
MPEAIECTBYIOIMX JaTe OIpEAEIEHUs] CIPAaBEMIMBOM CTOMMOCTH, BKIJIOYas JaTy OIPEIeIICHUs
CIIPaBEJIUBOI CTOUMOCTH

Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — Yrucsicpsy) * 100, (Popmyina 2)

Y — 3HaveHme TOXOTHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

®opmyna 1 ucnoabp3yercs Ui JT0JTOBbIX LIEHHBIX OyMmar, BXOJSIIMX B KOTUPOBAIbHBIN yPOBEHb 3
ITAO «MockoBckas Oupxay. @opmyna 2 HCHONIB3YETCS IS JTOITOBBIX IIEHHBIX OyMmar, BXOJSIIHUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupika.

PaccunTeiBaeTcs MeanaHHOE 3HAUEHUE KPEUTHOTO cripena Sp 1y 3a nociennue 20 TOproBeIX THEH
(Mennana W3 MONYyYEHHOTro psana Sp rpy). IIlpu pacuere 3HaYeHUsT MEIMAHHOTO KPEAMTHOIO CHpena
MPOMEKYTOUYHBIE OKPYTJIEHUS 3HAYEHUU Sp 1y HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYTIISIETCS MO
MpaBUJIaM MaTeMaTUYECKOr0 OKPYTJICHUSI C TOYHOCTBIO J10 2 3HAKOB MOCIIE 3aNATOM.

OrnpezeneHre MEIMaHHOTO 3HAYEHHSI KPEAUTHOTO CIIP3/1a I HeHHbIX O0yMar, HOMUHUPOBAHHBIX
B HHOCTPAHHOI BaJIIOTe, OCYIIECTBISETCS CIEAYIOINUM 00pa3oMm.

MenuanHblil KpeauTHBIN cripaf (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHMH BHIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, Jjisg KOTopbiX Ha ngary pacdeta CUA (wim B mpenbLayniui
TOProBbIi JIeHb, ecnau jarta omnpeneneHuss CYA sBisieTcss HE TOPrOBBIM JIHEM) PBIHOK IPU3HAETCA
AKTHUBHBIM.
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JonroBasi 1ieHHass Oymara MpHU3HACTCS AHAJIOTOM JUIsl IIeJie TakoW OIEHKM B Ciydae, eCiH

OJTHOBPEMEHHO COOJII0/IAI0TCS CIIEIYIOIINE YCIOBUS:

1. BamoTta oOpaiieHus aHaJora COBIAAET C BAMIOTON OOpaIleHns] OIICHUBAEMON JJOJITOBON LIEHHOMN

Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPALUU OLIEHUBAEMOW JOJTOBOM IEHHOW OyMaru
Ha +/- 90 nHei (B cayyae eciiu HEBO3MOXKHO BBIOPATh HU OHOTO aHAJIOra, 0 KOTOPOMY AOpalus
yIIOBJIETBOPSIET O0O03HAYEHHOMY YCJIOBHUIO, JOIMYCKaeTCsl BBIOOP AaHAJIOrOB C MPOU3BOJILHOU
JIOpAalMeid, IPH yCIOBUH, UTO CPETHEB3BEILICHHAS JIOpAIls MHOKECTBA JOJITOBBIX IIEHHBIX OyMar,
BBEIOpAHHBIX B KAYECTBE aHAJIOTOB, yIOBJICTBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTHUHIOBOM IpyIIIe YTO U OlIEHWBaeMas J0JroBas IieHHas Oymara;
4. aHayor ABJIAETCS OPYIMM BBIIYCKOM TOI'O K€ SMUTEHTA, YTO W OLIEHHMBAaeMasl J10JIrOBas LIEHHAs

Oymara, a B clly4ae OTCYTCTBHUS - OMHUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoOBaHHOMY

CEKTOpPY SKOHOMHUKH U CTPaHOW PHCKA DMHUTEHTA/KOHEYHOIO 3aeMIIMKa (10 JAHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccusi.

w

JlonroBas 1ieHHasi OyMara OTHOCUTCS K OJTHOM U3 YETHIPEX PEUTHHTOBBIX I'PYIII B COOTBETCTBUU C
tabmuueit 1 [Ipunoxkenus 1 B 3aBUCHMOCTH OT KPEJUTHOTO PEHTHHTA Y BBITYCKa I0JITOBOM IIEHHOI OyMaru
(KpeAUTHBIM PEUTHHT B BaJlOTe HOMHHAJA), a CIydae €ro OTCYTCTBUS - PEUTHHra 3MUTEHTA WU
nopyuutensi (rapanta)l KOHEYHOTO 3aeMINMKa 10 BBIMYCKY (B Cilydae, €CIM SMHUTEHT BBIMyCKa -
cnienuanbHoe fopuauueckoe suio (SPV)) nonroBoit neHHod Oymaru. [Ipy HaJu4Mud HECKOJBKHUX
pEUTHHIOB, BbIOMpaeTcss HauOolee aKTyaJdbHBIH Ha JaTy OLEHKH KpeAUTHbIM pedTuHr. Ecmu
MIOPYYUTEIHCTBO IO BBIMYCKY JOJTOBOM IIEHHOW Oymaru oOecreurBaeT HCIOJHEHUE O00s3aTeNIbCTB B
MOJIHOM 00BbEME M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLEHTOB 10 TAaKUM
JTOJITOBBIM IIEHHBIM OyMaram, TO BIOMpaeTcsi HanboJiee aKTyalIbHbINA Ha JIaTy OIEHKH KPEIUTHBIN PEHTHHT
BBIITYCKa JIONITOBOM IIEHHON OyMaru v nopy4urens (rapaHTa) Ipy YCIOBUU OTCYTCTBUS PEHTHHTA BBITYCKA.

Jlns neneit HaCTOALEH METOAUKH BBIIEAIOTCS CIEAYIOLIUE arpErHPOBAHHBIE CEKTOPBI DKOHOMUKH:
(UMHAHCOBBI CEKTOpP, CEKTOP PETMOHAJIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP roCyJIapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 KaXXJ10My aHAJIOTy pacCUUTHIBAETCS B CIEAYIOIIEM HOPSIKE:

CrSpread; = YTM; — 1;
rue,
YTM; — 10X0THOCTh K MOranieHno/oepre 1-oro aHajuora 1o eHe 3aKpbITus;
7; — O€3pHCKOBasi CTaBKa JOXOAHOCTH, OTIpeIeIeHHast B COOTBETCTBUU ¢ [Ipunoxenunem 2.

MenuaHHbBIN KPEIUTHBIM CIIP3]T pacCUUTBIBAaETCA 3a mnocienHue 20 TOProBbIX JHEW HAa OCHOBaHWH
MTOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOTOB. IIpu pacdere 3Ha4eHHMS MEIMAHHOIO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKpPYTJEeHUs 3HaueHuil CrSpread; He POU3BOIATCS, Pe3yIbTAaT pacuyeTa OKPYIJIIeTCs
10 IIPABWJIAM MAaTEMaTHYECKOT0 OKPYIJIEHUS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOM.

Ecnu Ha naTy oLleHKHM Ha OCHOBHOM pBIHKE €CTh MH(OpMAIMs O IIeHe MPEUIOKEHUs U cIipoca, U
MOJy4YeHHas B pe3yibprare pacuera crouMocth PV > OFFER, To B kauecTBe crpaBeqIMBONM CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy OlleHKM Ha OCHOBHOM PBIHKE €CTh HH(pOpMaIM O IIEHe CIpoca,
U TIOJly4E€HHAsl B pe3ynbTare pacdera ctoumocts PV < BID, To B KayecTBe crnpaBeluBON CTOMMOCTH
npunumaercs 1iena BID. Ecnu Ha naTy oueHk (WM Ha MocieAHUN OMKalIuil TOproBblid JeHb, €clu
nata ompeneneHuss CHA sBnsiercss He ToproBbiM gHeM) HeT 3HadueHmid BID/OFFER, To B kauecTBe
CIpaBeJIMBOY CTOMMOCTH IIPUHUMAETCs 1ieHa PV.
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4. CpenHsis MHAMKATHBHAs LieHa, onpeneneHHass mo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast IpyMION KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. UnagekcHasi ueHa, ompeaedeHnass mo Mmeroguke RUDIP RUS (mo wucxomHeiM JaHHBIM,
OTHOCSIIIMMCS K 1 Wiau 2 ypoBHIO), pacKpbiBaeMas HH(OPMAaLMOHHO-aHATUTUYECKUM MPOAYKTOM
RuData Price MexyHapoaHoit HH(pOpPMAITHOHHOM TpYMIIbI «naTepdakc»
(https://rudata.info/aboutDB/data-price)

6. HuaexcHas ueHa, onpenejeHnasi mo meroguke RUDIP (1o ncxoaHbIM TaHHBIM, OTHOCSIIIUMCS K
1 unu 2 ypoBHIO), packpbeiBaeMasi WH(GOPMAIMOHHO-aHATUTUYECKUM Mpoaykrom RuData Price
Mexaynapoanoin uHpopMaimonnoit rpymmsl  «MuTepdakc»  (https://rudata.info/aboutDB/data-
price)

7. UuaukaTtuBHAasi LeHa, ompenejdeHHass mo Meroauke «Cbonds Valuation», packpsiBacmas
rpymmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

8. MuaukaTuBHasi IeHa, ompeaeaenHas mo Meroauke «Cbonds Estimation», packpeiBaemas
rpymmnoi kommanuii Cbonds Ha naty onpenenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouyenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Lennl mo meronuke HPJI, oTBeuarmue KpuTepusiM HCXOAHbIX IaHHBIX 3-TO YPOBHS B
coorBeTcTBUU ¢ MCDO13

B kauecTBe cnpaBeiIMBON CTOMMOCTH LEHHBIX OyMar HCIOJIb3yeTCs 1I€Ha Ha JaTy OLEHKH IO
Meroauke HPJl npu ycnoBum, 4TO AaHHAs LI€HA IPU3HAHA KOPPEKTHOW. llopsAnok mpu3HaHuUS LEHBI
KOPPEKTHOM:

Ecnm na gaty oueHku (WM Ha MOCTEIHUN OMDKaWIINNA TOPTOBBIA JI€Hb, €CIIM JaTa ONpEeeICHHS
CYA sBnsieTcst He TOproBbIM qHeM U IleHa HP /] Ha gaty olieHku He paccCuMThIBalIach) HA OCHOBHOM PBIHKE
ecTh HH(pOpMAIIUs O LIEHE MPEJIOKEHUS U CIpoca U IieHa, paccuutanHas no Meroauke HPJ (Llena HP /1)
Bxoaut B cupa3a BID < [lena HPJI < OFFER wmu B cipsg OFFER < Ilena HP/[ < BID, To B kauecTtBe
crpaBeIMBOM cronMocTy npuHumaercs Llena HP/I.

Ecmu Ilema HPJI He momamaer B yKa3aHHBIM CIP3J, TO B KAa4eCTBE CIPABEMJIMBOU CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIIp3/aa HaXOJAUTCS
onmuxe k Llene HP/I mpu oTCyTCTBHM SKCIIEPTHOTO CYXKJIEHUST Y IPABISIONIEH KOMIIAHUU O TIPU3HAHUU IIeH
BID / OFFER HeKOppeKTHOH.

Ecnu Ha naTy oneHKH (WM HA TOCTEAHUN OMIKANIIMA TOPTrOBBIA JEHb, €CIH JaTa OmpeeleHus
CUYA sBnsiercst He ToproBbiM gaHeM) HeT 3HaueHud BID/OFFER wunm omgHOro w3 HHMX, TO B KayecTBe
CrpaBeNInBOM cTtouMoctu npuHumaercs Ilema HPJ npu OTCYTCTBHM 3KCHEPTHOIO CYXKACHUSA
VYrpasisromed KOMIIaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJ/] moxer ObITh MNpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMU HKCHEPTHOTO CYXKACHUS
VYopasnsomeil KoMnaHu, npu (GopMHpPOBaHHMH KOTOPOTO MPUMEHSIOTCS HaOII0/laeMble PBIHOYHBIE
JaHHbIE (CpPaBHEHHME JIOXOAHOCTHM WHCTPYMEHTA, PAaCCUMTaHHON IO TECTUPYEMON KOTHUPOBKE, C
JIOXOJTHOCTBIO aHAJOTHYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMU M KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TAaK)X€ BO BHHMAaHHE MOTYT OBITh HPUHATHl JAaHHBIE MO JIOXOJHOCTH COOTBETCTBYIOIIUX
OOJIMTallMOHHBIX HMHJIEKCOB PEUTHMHTOBOM TPYIIbI, COOTBETCTBYIOLIEH TIpyMHIe OLIEHWBAEMOTO
MHCTPYMEHTA) B OTHOLIEHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae ecniu nena HKO AO HP /] npu3Hana HEKOppEeKTHOM, Y IpaBisoias KOMIIAHUS HAITPaBIIAET
JKCIIEPTHOE CyxaeHne B Criennaan3upoBaHHbIN IENO3UTApUi HE O3 Hee pabodero THs, CIEAYIOMIEro 3a
IATOH OLICHKH.
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2. NunexkcHasi meHa, ompenejienHas no Meroauke RUDIP RUS (o UCXOZHBIM JaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO), pacKpbiBacMasi WH(GOPMAIMOHHO-aHATUTUYECKUM MPpoIykToM RuData
Price MexayHapoanoii nadpopmanmonHou rpymmsl «aTepdaxcy» (https://rudata.info/aboutDB/data-
price)

3. lena Bid, onpenesennasi mo meroauke «Cbonds Estimation Onshorey», packpsiBaeMast rpymimnoi
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. UnpekcHasi neHa, onpenejgennasi mo meroauke RUDIP (1o ncxoIHBIM JaHHBIM, OTHOCSIIIUMCS K
3 ypOBHIO), pacKpbIBaeMmas HH(pOpPMaMOHHO-aHATMUTHYECKUM mpoaykToM RuData Price
Mesxaynapoanoi uadopmarmonnoii rpyimsl «arepdake» (https://rudata.info/aboutDB/data-price)

5. OueHka OUEeHIINKOM

B ciiyyae HEBO3MOXXKHOCTH MPOU3BECTH OLIEHKY 110 YKA3aHHBIM MOJIEJISIM JIJIsL OLEHKH CIIPaBEIJTUBOM
CTOMMOCTH HCIIOJIb3yeTCs 1IeHa, OnpeieNieHHast Ha ocHOBaHWM OTyeTa OLEHIINKA, COCTABJICHHOTO HE paHee
OJIHOTO Toja /10 JaThl, 10 COCTOSHUIO Ha KOTOpyto ompenensercs CHA, ecnu uHas NepUOIUYHOCTb HE
yCTaHOBJIEHa HOpMaTUBHBIMH akTamu banka Poccuu.

B nepuon mexay nataMu OLEHKH ONpEIEIeHHas OLEHIIUKOM CIPAaBEINBAsi CTOMMOCTD BIIOKECHHUS
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITyyaeB BO3SHUKHOBEHUS COOBITHI, BETyIIMX K 00ECLIEHEHUIO COTTIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHMM COOBITHS, BEAYIIETO0 K OOECLIEHEHUIO BIOXEHUS, YIPABIsAOLIas KOMIAHUS
00s13aHa OCYIIECTBUTh BHEILIAHOBYIO OlleHKY B TeueHue 20 (Bammarn) gaeit. CripaBeninBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OICHILIMKA, & 10 €ro IOJY4YEHHs] B COOTBETCTBHUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 2.

5.6.3.2.1.2 Ilennvie oymazu unocmpaunozo Imumenma, I'OBO3 P® u uennvie oymazu
MeNHCOYHAPOOHBIX KOMRAHUTL

OneHka crpaBeyIMBOM CTOMMOCTH OCYHIECTBIISIETCS B COOTBETCTBUU C METOJAaMH, YKa3aHHBIMH B
ITpunoxxennn 6.

5.6.3.2.2 /lonesvie yennvie oymacu

5.6.3.2.2.1 Ilennvie oOymazu poccuiickozo IMumenma, 3a UCKIIOUEHUEM UEHHbLIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CrpaBeanuBas CTOMMOCTh J0JI€BBIX HEHHBIX OyMmar, oOpallaroluxcs Ha POCCUHUCKUX U
WHOCTPaHHBIX (DOHIAOBBIX OUpIKAX, ONPEAEIACTCS CASAYIONIMM 00pa3oM (B OPSIKE TPUOPUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopaesb KOppPeKTHPOBKH HEHBI

B cooTBeTcTBUU C MO/IENBIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTHUPOBKE HCTOPUUECKOM 1IeHBI (MOJIENb
CAPM). JlanHast KOppEeKTHPOBKA MIPUMEHSETCS B CIydae OTCYTCTBHS HAOJIOAaeMOM IICHBI B TCUCHHE HE
6onee 10 (Hecatu) paboumx paHed. B cioyuyae npuHATHS OpPraHU3aTOpOM TOPrOBIM pelieHus 00
UCKITIOYEHUH LEHHBIX Oymar M3 CIMcKa LEeHHBIX Oymar, IOMYLIEHHBIX K Topram, U (WJM) B cllydae
NPUHATUS pEIIeHUS O NMPEKpalleHUH TOProB, a TAKXKE €CIU TOPTH IPEKpaIleHbl B COOTBETCTBUU C
MpaBUJIaMH TIPOBEJCHHS JIMCTHHTA OPTaHU3aTOpa TOPTOBIH 0€3 MPHUHATHS PEHICHHS O MPEeKpalleHUN
Topro, mozaeinb CAPM B mensx ompeneneHusl COpaBeJIMBOM CTOMMOCTH OIICHHBAEMOI'O aKTHBa HeE
IPUMEHSETCA C 1aThl IPEKPaLCHHUs TOPTOB.

Jli nenei OeHKU CIpaBeyIMBOM CTOMMOCTH MCIIOJIb3YETCSl CPAaBHEHUE IMHAMUKHU (JOXOJHOCTH 32
OTpeieNICHHbI MPOMEXYTOK BPEMEHH) aHAIU3HPYyeMOro (PMHAHCOBOTO WHCTPYMEHTa C JUHAMMKON
PBIHOYHBIX HHIUKATOPOB.
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B Kadyecmee pblHOYHbIX uHOuKamopoe UCHONIb3)YEemCsl.

® JUIsl POCCHMCKHMX IEHHBIX OyMmar, JOMYIIEHHBIX K TOPraM Ha POCCHICKUX OUpKax - WHICKC
Mocxkosckoit bupxu (IMOEX);

B ciyuae, ecnu BanoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OLIEHMBAEMOH IIEHHON OyMmaru, pacder
IIPOM3BOJIUTCS C YUETOM KYpPCOBOH pasHMIIBI 10 KypCy, OIPEeNsieMOMY B COOTBETCTBHHM C paznesioMm 18
Hacrosux [Ipasuil.

dopmyna pacyera CrpaBeIuBOl CTOMMOCTH:

P, = P, X (1+E(R))
®opmMmyna pacyeTa oxkugaeMoit joxoanoctu moaenu CAPM:
E(R) = R; + B (Rm — Rf)

R _Pm1 L
™ Pm,

[TapameTpsl hopMys pacueTa crpaBeuInBoi croumoctu, Mmosenu CAPM:

P, — cmpaBemiuBas CTOMMOCTb OJHOW IIEHHOW Oymaru Ha [aaTy OIpeACNICHHs CIpaBeINBOMN
CTOUMOCTH,;

P, — mocnenHsis onpeneneHHast CrpaBeinBasi CTOMMOCTh IIEHHOW Oymaru;

Pm,; — 3HaueHue ppIHOYHOI0 MHAMKATOPA HA JaTy ONPEAEIEHUS CIPABEUINBON CTOUMOCTH;

Pm, — 3HaueHWe PBIHOYHOIO HMHJMKATOpa Ha MPEAbLAYIIYIO JaTy OIpeAeieHHs CIpaBeauBOI
CTOMMOCTH.

E(R) — oxxumaemast 10XOJHOCTh LICHHON OyMarm;

 — bera ko3 punmeHT, paccUuTaHHBIN 110 H3MEHEHUSIM IIeH (3HAYSHHIA) pPIHOYHOTO WHAWKATOPA
U3MEHEHMsSIM IIeHbl IeHHOM Oymaru. [lns pacuera koddduuueHta [ HCHONB3YIOTCA 3HAYCHMS,
olpesieJIeHHbIE 3a MocyieqHUuE 45 TOProBbIX AHEW, MPEILIECTBYIOIIUX JIaTe ONpeIeIeHHs CIpaBeINBON
CTOUMOCTH,;

Ry - JOXOJIHOCTH PHIHOYHOT'O MH/IUKATOPA;

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

be3puckoBas craBka JOXOJHOCTU ONPENENAETCS Ha JaTy ONpPEEIeHHas CIIpaBeAINBON CTOUMOCTH.
be3puckoBas cTaBka JAOXOJHOCTH HPUBOJUTCS K KOJMYECTBY KAJICHIAPHBIX AHEM MeEXAy JaTaMu ee
pacuera o hopmye:

Rf = (R¢/365) x (Ty — Ty)

rze:
rae (T; — Tp) - KOTMIECTBO KaJICHIAPHBIX THEH MEXKIY YKa3aHHBIMHU JTAaTAMH.

T, —nara onpenenenus cpaBeqJInBON CTOUMOCTH;

Ty — npeasiayias nara onpeaeneHus CpaBeJIMBOA CTOUMOCTH.

Jlns neHHbIX OyMar pOCCHHCKHX SMHUTEHTOB, TOpryeMblx Ha MockoBckoil bupike, Oe3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONpeiesieHHas B COOTBETCTBUM CO 3HAUEHHEM KpPUBOM OECKYNOHHOMU
noxoanoctu (craBka KBJ/[) rocymapcTBeHHBIX LeHHBIX Oymar Ha MHTepBaJie B OAMH roj. B pacuere
UCIIOJIb3YIOTCS:

eMETOAMKA pacyéra KpUBOW OECKYyNMOHHOM JOXOAHOCTH TOCYAAapCTBEHHBIX  OOJMIaluy,
ornpenesneHHass MOCKOBCKOM Oupxkeit;

® TMHaMU4ecKue rnapamerpbl G-KpHBOH 110 COCTOSIHMIO Ha KaXKAbIH TOPTOBBIN JIEHb, IyOJINKyeMble
Ha opHUIIHATEHOM caiiTe MOCKOBCKOM OMPIKU.

CraBka KB/l paccunThiBaeTcsi 6€3 MPOMEKYTOUYHBIX OKPYTIECHUN C TOYHOCTHIO J0 2 3HAKOB IOCIIE
3ansTou (B MPOIIEHTHOM BBIPAKEHUN ).
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bera ko3¢ puruenr -
_ Covariance (R,, Ryy)

Variance (R,)

Pai Pmi

R, -1, Ry -1

Paj_4 Pm;_4

R, - I0XOJIHOCTh aKTHBA;

Pa; — 1ieHa 3aKpbITUS aKTUBA HA JATY i;

Pa;_; — npenpiaymas 1neHa 3aKkpbITUs aKTUBA;

Ry - 10XOIHOCTH PBIHOYHOI'O HHIUKATOPA;

Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIATYy i;

Pm;_; — npenpinyniee 3HayeHuEe ppIHOYHOIO MHIUKATOPA;

i =1..N, ToproBsle IHHU, NPEALIECCTBYIOINE aT€ ONPEIEICHHUs CIPABEIIMBON CTOMMOCTH. Jls
pacuera JOXOJHOCTH aKTMBAa M PBIHOYHOIO MHAMKaTopa (OeHUMapka), UCHOJb3YHOTCS 3HAUYECHUS IIEHbI
3aKpBITUS. UM PBIHOYHOIO HHAMKATOpa 3a MocienHue 45 TOproBbIX JHEH, NPEIIECTBYIOLIUE aaTe
OIIpEEIICHUS CIPABEUINBON CTOUMOCTH.

bera ko> puMeHT paccuUThIBaeTCS Ha ATy, PEIIIECTBYIOILYIO JaTe ONpeeseH s CIIPaBeAIUBON
croumocTtH. [Tpu aTom nata pacyera bera koadpuirienTa 10KHA SIBISATHCS TOPTOBBIM JTHEM.

[Tpu ucnons3oBanuu moaenn CAPM B nensax pacyera bera koaddunuenta:

e ISl LEHHBIX OyMar pOCCHICKMX SMUTEHTOB NPUMEHSIOTCS 3HaueHus LleHbl 3akpbITHsS Ha
MockoBckoi bupike npu yciioBUH IMOATBEPKIACHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C IIOPSIAKOM
oTpesieNIeHus CIpaBeUINBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.

e ISl IEHHBIX OyMar HHOCTPAHHBIX 3MUTEHTOB MPUMEHSIOTCS 3HaueHUsI L{eHbl 3akpbITHS OUpKU, HA
KOTOPOH ONpeJieeHa HaUleKalas KOTUPOBKA YPOBHs | MepapXuM CIIpaBeUIMBOM CTOUMOCTH Ha
JaTy, NpeIIecTBYIONIeH JaTe BOSHUKHOBEHHS] OCHOBaHUM Juist ipuMeHeHust Moaenu CAPM.

[TonyuenHoe 3HaueHue bera ko3duimeHta oxpyrisercs NO MpaBWIaM MaTEeMaTHUYECKOIo
OKpyTJIeHHs 10 5 (MATH) AeCATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXyTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHs aKTHBA Ha 1aTy ONPEIEIICHUS CIPABEVINBON CTOMMOCTH B MOZIEIIN HE YUUTBIBAETCS.

[Ipy OTCYTCTBUH LIEHBI 3aKPBITHS, OTBEYAIOIIECH YCIOBHIM, YCTaHOBJIEHHBIM [IpaBunamu, B Kakou-
1100 TOPTroOBBIH JIeHb B Meprojie 45 TOproBeIX AHEH, Ha JaTy pacdyera koadduuuenta bera, undopmarus
0 3HAYEHUHU PIHOYHOTO HHANKaTOpa (OeHuMapKa) 1 0€3pHUCKOBOM CTaBKH 3a 3TOT TOPTOBBIN IEHb B MOJIETTU
He yuuTbIBaeTcs. [Ipn HaIMYMK LIEHBI 3aKPBITUS, OTBEYAIOIIEH YCIOBHUAM, yCTaHOBIEHHBIM [IpaBuiiamu, u
OTCYTCTBHH 3HAUEHHUS PHIHOYHOIO MHAMKaTOpa (OeHUMapKa) B Kakoi-TuOO TOProBbIi AeHb B niepuoe 45
TOPrOBBIX JTHEM, Ha 1aTy pacueTa koadduurenTa beta, 3HaueHNe pHIHOYHOTO WHAMKAaTOpa (OeHIMapKa) 3a
3TOT TOPIOBBIH JI€Hb TPUHUMAETCS PaBHBIM MOCJIEIHEMY U3BECTHOMY.

ITpu oTcyTCTBUM 3HaUeHUs1 0€3PHCKOBOI CTAaBKH Ha JIaTy pacueTa, 3HaueHue Oe3pruCKOBON CTaBKH 3a
3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C nartbl BO3HUKHOBEHHUS OCHOBaHMM 11 mpuMeHeHuss monenu CAPM no narel npekpaiieHus
ocHOBaHU# i npuMeHeHus Monaenn CAPM wucnonb3yerca undopmanus TOIbKO TOW OUpKU, KOTOpas
oIpeJiesieHa Ha J1aTy BO3HUKHOBEHUS OCHOBaHM 1y npuMenenust moaenu CAPM. K takoit undopmariu
OTHOCHUTCS CIIEIyIOIINE 3HAUCHMSL:

® [[€HA 3aKPBITHS;

¢ 3HAUYCHUC PLIHOYHOT'O MHAUKATOPA.

B cnyuae ecnm Oup)keBO¥ WHIEKC OCHOBHOTO phIHKA, MpUHUMaeMblii YK B kKadecTBe pPHIHOYHOTO
uHAMKaTtopa (OeHuMapka), Ha JaTy OILCHKH HE PAaCcCUMUTBHIBACTCS MO MPUYMHE BBIXOAHOTO (HETOPTrOBOIO)



Ipasuna onpedenenus cmoumMocmu YUCmoix aKmueos
npumensiromest ¢ 27 okmsbps 2025 2.

Crpanunna 31 u3 125

JHS Ha COOTBETCTBYIOIICH OWpXKe, TO OIEHKA CIPABEJIMBONH CTOMMOCTH C HMCIOJIB30BAHUEM MOJCITH
CAPM ocymiecTBIsSIETCS] ¢ Y4€TOM JTUHAMHUKH COMTOCTAaBUMOI'O MHJCKCAa MHOW OMpku. B Takoit cutyanuu
Vrpapnsitomias KOMIAHUS OINpeAessieT OUpKY U COMOCTAaBUMBIA HWHIEKC HAa OCHOBE JKCIEPTHOIO
(MOTMBUPOBAHHOTO) CYXICHHUS C YYETOM TNPHHIMIA CTPAHOBOM M OTPACICBOM MNMPHUHAIC)KHOCTH
OLIEHUBaeMoi Oymard.

Ecnu Ha naTy OLIEHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O LIeHEe NMPEUIOKEHUs U CIpoca, TO
IIOJIy4E€HHAsl B PE3yJIbTAaTe€ pacyeTa LEHa MCIOJb3YETCs I OLUEHKU CIPaBEIJIMBON CTOMMOCTH, TOJIBKO
€clIi OHa HaxOAMTCS B Mpejernax CIpea LIeH crpoca U npeioxeHus. Ecnu Ha pary oueHku (wid Ha
nocyeTHUI OJmKalmii TOProBeIi IeHb, eciiu faTa onpenenenuss CHA sBisieTcs He TOPrOBBIM JHEM) HET
3HA4eHUH LEH crpoca U NPeAsIoKeHHs (OIHOBPEMEHHO), TO B KayeCTBE CIPaBEIJIMBONH CTOMMOCTH
IIPUHUMAETCS pacCCUMTAHHAs L[CHA.

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

OneHka oneHInKOM

B ciydae HeBO3MOKHOCTH TPOU3BECTH OLICHKY YKa3aHHBIMU CITIOCOOAMU JUIsI OIEHKH CIIPABEITTUBOM
CTOMMOCTH HCIIOJIb3yeTCs 1IeHa, OnpeiesieHHas Ha ocHoBaHWU OTyeTa OLEHIINKA, COCTABJICHHOTO HE paHee
OJIHOTO ToJa /10 JaThl, 10 COCTOSHUIO Ha KOTOpyto ompenensercs CHA, ecnu nHas NepUOJUYHOCTb HE
yCTaHOBJIEHa HOpMaTUBHBIMH akTamu banka Poccuu.

B ciyqae BHeceHus BKIaza B MMYILIECTBO WJIM B YCTAaBHBIM KalUTal OTYET OLEHIIUKA ITOUICKUT
OOHOBJICHHIO Ha JIaTy, KOT/1a OJHOCTHIO UCIIOJHEHbI 00513aTEIbCTBA IO BHECEHUIO TAKOTO BKJIA/1a, B CPOK
HE MPEeBBIIIANMIHNHN 14 qHEH, HO HE TIO3/IHEE JaThl ONPECTICHHs] CTOMMOCTH YUCTHIX aKTUBOB (POH/IA.

B nepuoa MExy AaTaMu OLICHKU OMPCACIICHHAs ONCHIIUKOM CIIpaBEAJINBAsl CTOUMOCTD BJIOKCHUS
HE U3MCHSACTCA.

[Ipy BO3HMKHOBEHHMH COOBITHS, BEAYLIETO K OOECIICHEHUIO BIIOKEHUS, YTIPaBISIONIAs KOMIIAHUS
o0s13aHa OCYIIECTBUTH BHEIUIAHOBYIO O1leHKY B Teuenue 20 ([IBanmarn) nueit. CripaBeninBas CTOUMOCTb
ONpPENENsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

CrpaBeyiiBasi CTOMMOCTD MaeB MAaeBbIX HHBECTHIIHMOHHBIX (DOHIOB OIIPEICTSETCS B COOTBETCTBUN
C METOJIaMHU OLIEHKH, TPETyCMOTPEHHBIMH /sl OIICHKH HMHBECTUIIMOHHBIX M1aeB, HE JOMYIIEHHBIX K TOpram
(myHkT 5.6.8 Hacrosux [IpaBun).

5.6.3.2.2.2. Ilennvie dymazu uHOCMPAHHO20 IMUMEHMA U WEHHbIE OyMazu MeHcOYHaAPOOHbIX
Komnanuu

OrneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAaMHU, YKAa3aHHBIMH B
[Ipunoxennn 6.

[Tpu ucnons3oBaHuM 715 OLIeHKH 117151 orieHKH Mozenu CAPM npuMeHsieTcss MoienTb KOPPEKTUPOBKU
IIEHBI, ONMCAaHHAs B 1. 5.6.3.2.2.1 ¢ y4eToM cleayromux 0COOEHHOCTEH:

1. B kadecTBe pPBHIHOYHOTO HMHAMKATOpa (OEHUMapKa) HCIOJIBb3YeTCs HWHAEKC OWpKH, Ha
KOTOpOI OIlpeseneHa CHpaBeyiuBas 1ieHa YpOBHS | uepapxuM CIpaBeJIMBOM CTOMMOCTH Ha Jary,
MpeIIIeCTBYIONIEH /1aTe BOSHUKHOBEHMS] OCHOBaHUU sl nmpumeHeHus moaenu CAPM. (mpumensercs
COOTBETCTBYIOLIUI MHIEKC U3 MepeyHs (POHIOBBIX HHJIEKCOB, MPUBEACHHBIX B [Ipninoxkennu Kk YKka3zaHHIO
banka Poccum ot 5 centsaops 2016 roga N 4129-Y "O coctaBe W CTPYKType aKTHBOB aKIMOHEPHBIX
MHBECTULMOHHBIX (DOHJOB M AKTUBOB IAEBBIX HMHBECTHLIMOHHBIX (oOHIOB"). B cimyuyae orcyrcTBus B
YKa3aHHOM IIepeyHe MHJEKca IO JIOCTYNHOH Oupke, HHAEKC ONpeAessieTcs B COOTBETCTBUH C
IIpunoxenuem 4.
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[To gemo3uTapHBIM pacCIUCKaM HUCIIOJIb3YETCsl PHIHOYHBIN HHACKC (OEHUYMapK) B OTHOIIICHHH 0a30BhIX
akTuBOB. [Ipu 3TOM BBIOHpaeTcs nHAEKC (OeHUMapK) Toi OUP>KeBOM IIIOIIAAKH, B CTpaHe KOTOPOU BeeTCs
OCHOBHas JICSITEIbHOCTh SMUTEHTA MPEACTABIISIEMOT0 aKTHUBA JICTIO3UTAPHON PACTIHCKHU.

2. Jis akuuMii MHOCTPAHHBIX AMHUTEHTOB, MaeB (aKUWi) MHOCTPAHHBIX (OHIOB, AKIIUN
MEXIYHApOAHBIX KOMIAHMM B KadecTBe OE3pUCKOBOIl CTaBKM JOXOJIHOCTH INPUMEHSETCS CTaBKa IO
rOCy/IapCTBEHHBIM OymaraM B BaJIOTe, COOTBETCTBYIOIIEH BAIIOT€ WCXOMHON KOTHUPOBKH | YpOBHS
olieHHBaeMo# akiuu (mas). s Aemno3uTapHbIX pacluCcOK B KauyecTBE OE3pUCKOBOM CTAaBKH JOXOIHOCTU
MIPUMEHSIETCS CTaBKa 10 FOCYAapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOM BEIETCA OCHOBHAS JAESATEIbHOCTh SMUTEHTA MPEACTABISIEMOI0 aKTHBA JACTIO3UTAPHON PACITUCKH.

3. IIpu ucnons3oBanuu Moaenu CAPM:

eB IesX pacyera bera koadduimeHTa s akiuid WHOCTPAHHBIX AMHUTCHTOB, MaeB (aKIUi)
MHOCTPAHHBIX (DOHJIOB, aKIUN MEXIyHAPOJHBIX KOMIIAHUN U JETMO3UTAPHBIX PACHUCOK MPUMEHSIOTCA
3HAYEHMSI 1I€HBI 3aKPBITUSI OMpPKU (TIPU YCJIOBHM TMOATBEPXKIICHUSI €€ KOPPEKTHOCTU B COOTBETCTBUU C
MOPSIKOM OIpeIeTICHH CIIPaBEATUBOI CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHE), Ha KOTOPO# oIpeieneHa
HaJjIeKalas KOTUpOBKa YPOBHs | uepapxuu crpaBeIMBON CTOMMOCTH Ha JaTy, MPEAIIeCTBYIONICH 1aTe
BO3HUKHOBEHMSI OCHOBaHUM 151 npuMeHeHust moaenu CAPM;

® Il JENO3UTAPHBIX PACHUCOK B KadyecTBEe MoOKaszaTens P, ucmoisib3yercs 1ieHa 3aKpbITUs CaMOun
JENO3UTAPHOM PACIIUCKHU.

4. B ciyuyae orpaHUYEHUs OPTaHU3aTOPOM TOPTOBIIU JIOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexxnM ocHOBHBIX TOproB T+» no caenkam ¢ akUUsAMHA HHOCTPAHHBIX SMUTEHTOB MJIM JE€NO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOro OMpP)KEBOM PBHIHOK IO YKa3aHHBIM LIEHHBIM OyMaram
[IEPECTaeT YJOBJICTBOPATh YCIOBHSM AaKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH peloOMULIMISALNEH
SMUTEHTA (IMUTEHTA IPECTABIIEMOI0 aKTUBA MO JENO3UTAPHOMN PAaCHMCKE) UIIH B CBSI3U C MPEACTOSIINM
NpUOOpPETeHHEM IIEHHBIX OyMar HWHOCTPAaHHOTO SMHUTEHTAa C OJIHOBPEMEHHOM mpojaxed akuui
POCCHUHCKOTO SMHUTEHTA MM MEXIYHApOJHOW KOMIaHWM, JJISi ONpPENETIeHUs CIPABEIINBOM CTOUMOCTH
aKLI M MHOCTPAaHHBIX SMUTEHTOB U JENO3UTAPHBIX PACIIMCOK, HAYWHAsS CO IHS, CIEAYIOLIETO 3a NOCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM IMPUHUMAJINCh 3aBKH Ha 3aKJIIOUYEHUE CAEJOK C aKIHUSIMH HUHOCTPaHHOTO
SMHUTEHTA WX JIENO3UTAPHBIMU PACIUCKaMM B peXruMe TOproB «PexxuM ocHOBHBIX ToproB T+» (manee -
[Tocneauuii TOPTroBbIi 1€Hb B pEKUME OCHOBHBIX TOproB T+), momycTumo ucnonb3oBaTh Mojens CAPM
[I0 QHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPENEIICHUS CIPaBEAJIMBOM CTOMMOCTH IO MOJENH
CAPM aknuil pocCHICKUX 3MUTEHTOB U aKIIMW MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJIE MaeB (aKIMi)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB aKIIUH MEKIYHAPOIHBIX KOMIIAHUI U JETIO3UTAPHBIX PACIHCOK,
C Y4ETOM CJIEAYIOLINX OCOOEHHOCTEMH:

e mozenb CAPM MoOXXeT MpUMEHSTHCS B OTCYTCTBHE HAOIIOaeMOM IIEHBI MEPBOTO YPOBHS 10
HACTYIJIEHUsS] HauOoJiee paHHE! U3 Jart:

- 1aThl NPEKPaALICHUs TPU3HAHUS AKIU HHOCTPAHHOI'O SMUTEHTA WM JIETIO3UTAPHBIX PACIIUCOK, HO
HE Mmo3aHee aarbl 3auncieHus Ha cder jgeno YK JI.Y. IIM® pasmemeHHBIX IIeHHBIX Oymar (3a
HCKIIIOYEHHUEM ClIydasi, ONMMCAHHOTO B MIYHKTE 5 HACTOSIIETO pa3jiena);

- JaThl, ¢ KOTOPOM JOCTYIIHBI BCE KOJBI PacdyeTOB, pa3pelICHHBbIE I COOTBETCTBYIOLIErO THUIIA
LIEHHBIX OyMar, Ipu 3aKJIF0YEHHUH CJIETIOK B peKUMe TOProB «PexxnuM 0cHOBHBIX ToproB T+» (B 3ToM citydae
CTpaBeIMBasl CTOMMOCTh IIEHHBIX OyMmar ompejaenseTcss B COOTBETCTBHUM C OOLIMM MOPSAKOM,
yctaHoBJIeHHBIM B [IpaBuinax onpenenenus CHA);

- JaThl NpPEKpallleHUs TOProB, B CIyyae HPHUHATHS OPraHMW3aTOPOM TOPrOBIM pELIEHUs 00
UCKJIIOYEHUH IIeHHbIX OyMar M3 CIMCKa IIEHHBIX OyMar, IOMYyIIEHHBIX K Topram, u (Wiu) B ciyyae
IIPUHATHS PELICHHs O NPEKpAIleHWH TOProB, & TAKXKE €CIM TOPTH IPEKpAIleHbl B COOTBETCTBHM C
IpaBUJIaMU TIPOBEICHHS JIMCTHHTA OpPraHU3aTopa TOProBIM 0e3 MPHUHATHS PELICHHS O IMPEeKpalleHuu
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toproB (mozens CAPM B yka3zaHHBIX OOCTOSTENbCTBAX HE MNPUMEHMMA B LENAX OIpPEICICHUS
CIpaBeIIMBON CTOMMOCTH OLICHUBAEMOI'0 aKTHBA);

e bera-ko3pPUUHUEHT paccUUTHIBAETCS MO COCTOsAHMIO Ha IlocnenHuil TOProBulil 1€Hb B peXUME
OCHOBHBIX TOpProB T+, paccunTaHHoe 3HaueHue bera-kordduimenta GUKCUpyeTcs U MPUMEHSETCS B
TEYCHHE BCETO CPOKA ONPENCIICHUS CIPAaBEIJIUBOM CTOMMOCTH aKIMM HMHOCTPAHHOIO 3MMTEHTa WIIH
JIEMIO3UTAPHBIX PACIUCOK B COOTBETCTBUU C HACTOSLIUM MOPSIAKOM;

e s pacuera bera-koap@uIMEHTa HCIONB3YIOTCS 3HAYCHHS LIEHBI 3aKPBITUS U PHIHOYHOTO
uHAuKaTopa (OeHuMapka) 3a mocieanue 128 Topro,uix qHEH, mpenmecTByomux [locieqaeMmy ToproBomy
JIHIO B peXXHMe OCHOBHBIX ToproB T+ (Bkitouast [locneanuii TOproBulil A€Hb B PEKUME OCHOBHBIX TOPTOB
T+);

ei=1...N, ToproBsie aHu, npenmecTByoomue [lociennemy TOProBoMy JIHIO B PEKUME OCHOBHBIX
toproB T+ (Bkiroudas [locnenHuil TOpProBblii J€Hb B pEXHMME OCHOBHBIX TOproB T+), Ui pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOI'O MHJIMKATOpa (O€HUMapKa) UCHOJIb3YIOTCS 3HAUEHUS 1IEHbI 3aKpBhITUS U
PBIHOYHOI'O MHAMKATOpa 3a nocienHue 128 Toproeeix nHew, npenuectsyromux IlocaenneMmy Toprosomy
JTHIO B peKUME OCHOBHBIX ToproB T+ (Bkitouast [locnenHuil TOproeolil A€Hb B peKUME OCHOBHBIX TOPIOB
T+);

eIIpM OTCYTCTBUM LI€HBl 3aKpBITHSA, OTBEYAIOILEH YCJIOBUSAM, YCTaHOBIEHHbIM IIpaBuimamu
onpexaenenuss CHA, B kakoil-nmubo TOprosulii JieHb B nepuoae 128 TOproseIX JHEH, IPEAIIECTBYIOLINX
[Tocnennemy TOproBoMy JHIO B peKMME OCHOBHBIX ToproB T+ (Bkiroudas IlocnenHuil ToproBelil 1eHb B
peKUME OCHOBHBIX TOpProB T+), mHpOpManus O 3HAUYECHHWH PBIHOYHOTO WHAWKAaTOpa (OeHuMapka) u
0€3pUCKOBOI CTaBKM 3a 3TOT TOPIOBBIN J€Hb B MOJIENIU HE YUUTHIBACTCS;

e IpY HAJIWYMUU ILEHBl 3aKPBITHsA, OTBEYAIOLIEH YCIOBUAM, YCTaHOBJIEHHBIM [IpaBunamu
ompenenenuss CYA, u OTCYyTCTBMM 3HAYEHUS PBIHOYHOTO HWHAMKAaTopa (OeHUMapka) B Kako-InOO
TOProBBIN JIeHb B nepuoae 128 Toproseix nHeH, nmpenmiectByromux IlocnenneMmy ToproBoMy OHIO B
peXuMe OCHOBHBIX ToproB T+ (Bkitouast [locnenHuil TOProBelil JeHb B peXMME OCHOBHBIX TOProB T+),
3HaYeHHE PBIHOYHOTO MHIMKATOpa (OeHYMapka) 3a O3TOT TOPrOBBIM JE€Hb IPUHUMAETCS pPaBHBIM
MOCJIEAHEMY U3BECTHOMY;

® CIpaBe/UIMBasi CTOMMOCTb aKIMl HWHOCTPaHHBIX HMHUTEHTOB U JIETIO3UTAapHBIX PACIHUCOK,
olnpezeneHHas ¢ ucrnoiaszoBanueM moaenun CAPM c ydyeTom yka3aHHBIX B HACTOSILIEM IYHKTE YCIOBHH,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEpApXUU CIPABEUINBON CTOUMOCTH.

5. B ToM ciiydae ecnu IeHHble OymMaru poCCHHUCKOTO AMUTEHTA WM MEXIyHApOIHON KOMITAHHH,
MOJTy4YE€HHBIE B CBSI3U C PEAOMUIIMIISIIMEH SMUTEHTa, ObUIH 3auncieHsl Ha cueT neno YK JI.V. [TUD no
JIaThl, C KOTOPOM CTaJIM JOCTYMHBI BCE KOJABI PACUETOB, PA3PEIICHHBIE IJII COOTBETCTBYIOUIErO THIIA
[EHHBIX Oymar, mpH 3aKIIOYEHHH CJIEeJIOK B peXHMe TOpProB «PeXHM OCHOBHBIX TOproB T+», s
OTpeJIeTICHUsI CIPABEIMBON CTOMMOCTH TIOJIYYCHHBIX IIEHHBIX OyMar pOCCHMCKOTO ASMHUTEHTa WIIU
MEXIYyHAPOAHOM KOMITAHUH IOy CTUMO IpUMEHATh Mojienib CAPM ¢ yueToM HacTOSIIIUX peKOMEHAALINIA,
€CJI KOJIMYECTBO LIEHHBIX Oymar, BeIMYMHA KaluTala, akTUBBI H 00s13aTeIhCTBA POCCUHUCKOTO YMUTEHTA
WA  MEXKJIYHApOAHOM KOMIIAHMM OCTAJIMCh JKBUBAJICHTHBIMU OTHOCHUTEIBHO COOTBETCTBYIOIIMX
MoKazarejae MHOCTPAaHHOTO SMUTEHTAa U OMyOJIMKOBaHAa MHQOpMAIMs O JaTe Hayala TOProB LIEHHBIMU
OyMaramMu poCcCHHCKOTO IMUTEHTA WJIH MEXIYHAPOIHONH KOMIIaHHH.

6. B ciyuae orpaHrueHust OpraHu3aToOpoOM TOPTOBIIHU JOIYCTUMBIX KOJOB pacieToOB B PEKHME TOProB
«PexuM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKIUSAMH WHOCTPAHHBIX SMUTEHTOB WU JIETIO3UTAPHBIMU
pacnucKaMH B CBS3H C MPEACTOSIIEH TPUOCTAHOBKON TOProOB LIEHHBIMH OyMaraMy WM B ClTydae MPUHATHS
OpPraHu3aTOPOM TOPTOBIM PEIIEHUS O MPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, moaens CAPM He
MO>KET IPUMEHATHCA B LIEJISIX ONpeAeSIeHUs CIpaBeJINBON CTOUMOCTH ¢ HauboJsiee paHHeH 13 1aT:

- C JIaThl, C KOTOPOil B pexumMe TOpros «Pexum ocHOBHBIX TOProB T+» HEBO3MOXKHO 3aKITIOUCHHE
C/IETIOK C COOTBETCTBYIOLIMMHU ILIECHHBIMHU OyMaramu;
- ¢ (hakTUUYECKOI1 1aThl MPHUOCTAHOBKU TOPTOB COOTBETCTBYIOIIMMHU [IEHHBIMU OyMaramu.
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5.6.3.2.2.3. /lenozumapnuie pacnucku

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

JUis 1eno3uTapHbIX PacluCOK, NPEACTABISIEMbI aKTHUB IO KOTOPBIM TOPIyeTcs Ha JOCTYIHBIX
pPBIHKAX HKCIIONIB3YETCs LeHa TMpEACTaBIsAeMOi LeHHOW Oymaru (6a30BOT0O axkTHBa), OINpENeIeHHas B
COOTBETCTBUM C MOJENISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, Il KOTOPBIX OIpPENeNseTCs] aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT 3MUTEHTa OyMaru (pOCCUICKHI/MHOCTPAHHBIN).

JIJis Meno3uTapHBIX PACIUCOK, MPEACTABISIEMbI aKTHB MO0 KOTOPHIM HE TOPTYETCS Ha JOCTYITHBIX
PBIHKAX, CIpaBeIMBasi CTOMMOCTB JICTIO3UTAPHOM paciucku onpeaeisercs mo mojaenun CAPM B nopsxke,
YCTaHOBJICHHOM JIJIsl OLICHKH aKIW{ HHOCTPAHHBIX SMHTCHTOB, B TOM YHCJIC ITaeB (aKI[Mil) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (JOHIOB, aKIIUI MEKTYHAPOAHBIX KOMITAHUI U ICTIO3UTAPHBIX PACIUCOK B 1I. 5.6.3.2.2.2.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
OneHka oeHIINKOM

B ciyyae HeBO3MOKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMU CIIOCOOAMU JIJIsl OLIEHKU CIIPABEIJIMBOM
CTOMMOCTH UCTIOJIb3YETCSA IIeHA, OTpeIeICHHas Ha ocHoBaHUM OTueTa OIEeHIIINKA, COCTAaBJICHHOTO HE paHee
OJIHOTO rojia J0 JIaThl, IO COCTOSIHUIO Ha KOTOpyro ompenensercs CHA, eciu vHas NEPUOJAUYHOCTh HE
YCTaHOBJICHA HOpMaTUBHBIMU akTamMu banka Poccun.

B CJIyda€ BHCCCHHUA BKJIala B UMYIICCTBO HJIN B YCTaBHBIﬁ KaliuTaJl OTYCT OLCHINMKA ITOAJICKUT
OOHOBJICHUIO HA JAaTy, Korja nmoJHOCTbIO UCITOJTHCHBI 00s13aTeNILCTBA 110 BHECEHUIO TAKOI'0 BKJIaJZida, B CPOK
HC HpeBLIH_IaIOH_[I/Iﬁ 14 I[Hefl, HO HC MMO3JHCC NAThl ONPEACICHUA CTOMMOCTHU YUCTBIX aKTHUBOB (1)0Hz[a.

B nepuoa MKy AaTaMK OLCHKU ONPCACICHHAsA OUCHIIUKOM CIIpaBC€AJIMBast CTOUMOCTDL BJIOKCHUSA
HC U3MCHACTCA.

[Ipyn BO3HMKHOBEHUU COOBITHS, BEAYIIETO0 K OOECIIEHEHHUIO BJIOXKEHHUS, YTPABISAIONIAs KOMITAHHS
00s13aHa OCYIIIECTBUThH BHEIIAaHOBYIO olleHKY B TeueHue 20 (/IBaauaru) aueit. CrpaBenanBas CTOUMOCTh
OTIPEIEISETCS B COOTBETCTBUHU C HOBBIM OTYETOM OIEHIITUKA.

5.6.4. Ouenka oonuzayuii, 011 KOMOPHIX OCHOBHBIM PHIHKOM AGNACHICA HEOUPIHCEBOI PLIHOK

PeiHOK anst obnuranuu, Jii KOTOPOMl OCHOBHBIM PBIHKOM SIBJISIETCS. BHEOMPKEBOW PBIHOK,
Npu3HaeTcss HeaKTUBHBIM. CTOMMOCTD IIEHHBIX OyMar B cliyyae HaJU4us NPU3HAKOB OOECHEHEHUS U
OTCYTCTBHS IIEH AaKTMBHOI'O OCHOBHOIO pbIHKAa Ha jaary omnpeaeneHuss CYHA wu 1eHbl, paccuuTaHHOU
HaOmoaeMpiMu McTouHMKamMu uHpopManuu (B T.4. HKO AO HPJ/I), no3Bossiomel omnpeneinuTb
CIPaBEUIMBYI0 CTOMMOCTh Ha naTy ompezaeneHuss CHA, omnpeznensercs B COOTBETCTBUU C IOPSAKOM
KOPPEKTUPOBKH, ITpeaycMOTpeHHbIM [Ipnnoxennem 2.

5.6.4.1. Ilennsie 6ymazcu poccuiickozo amumenma, 3a ucknouenuem F'OB0O3 P® u yennvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrpaBeayiiBas CTOMMOCTh JJIsE OONMUTalMid OMpeAeNseTcs CIeAYIIUMUA Croco0amMu (B MOPSIKE
MIPUOPUTETA):

1. Henbr no meronuke HPJ/I, oTBeyaonue KpUTepUsiM MCXOAHBIX JAaHHBIX 1-ro m 2-ro
ypoBHsI B cooTBeTcTBUU ¢ MC®O13, npu yciaoBuuU, 4TO TaHHAs 1I€Ha TpUu3HaHa KOppekTHOM. [lopsamok
IIPU3HAHMS LICHBI KOPPEKTHOM:
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Ecnu Ha naty oneHku (WM Ha NOCIEAHUNA ONMKaWIIMKM TOProBbIA JI€Hb, €CIM JaTa ONpPEEIICHUs
CYA sBnsieTcst He TOProBbIM JqHeM U IieHa HPJl Ha naTy olieHKHM He pacCUMThIBajIach) HA OCHOBHOM PBIHKE
ecTh HH(popMaIHs O IIEHE IPEIOKESHIS U CIIpoca | 1ieHa, paccuntanHas no Meroguke HP/] (Llena HP )
BxoauT B cupaa BID < Ilena HPJI < OFFER wnu B cipan OFFER < Ilena HPJI < BID, To B kauecTBe
CITpaBeNINBOM cTouMocTH npuHumaerca Llena HP/I.

Ecnu llena HPJ/[ He momamaer B yKa3aHHBIM COp3J, TO B Ka4eCTBE CIPABEIMBOM CTOMMOCTHU
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOrO, Kakasi U3 TpaHUI] CIp3/la HAXOJIUTCA
ommxke k Lene HP /] mpu oTcyTCTBHM SKCIIEPTHOTO CYXKISHUS Y IPaBIISAIONIeH KOMIIAHUH O IPU3HAHUH 1ICH
BID / OFFER HEeKOppEeKTHO.

Ecnm Ha ngaTy oneHku (WM HAa MOCTEAHUN OJIMDKAWIINKA TOPTOBBIN JCHB, €CIIM J1aTa ONpeaeiICHUs
CYA sBnsiercs He TOproBbiM aHeM) HeT 3HadeHuid BID/OFFER wumu omHOrO M3 HUX, TO B KadecTBe
cupaBeyiuBoi ctouMoctu mpuHumaercs llema HPJ] nmpu oOTCyTCTBHM 3KCHEPTHOTO CYKIEHUS
VYpasisoiie KOMIIaHUU 0 TPU3HAHUY €€ HEKOPPEKTHOM.

llena HPJ] moxer ObITh mNpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM SKCIEPTHOTO CYXKICHHUS
VYnpasisitomeii KOMINaHuM, Npud (GOpPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONI0aeMble PBIHOYHBIE
JaHHble (CpPaBHEHHME JIOXOAHOCTU HWHCTPYMEHTA, PAaCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM AIOPALMM U KPEAUTHOIO KavyecTBa
aHaJIOTOB, a TAK)XK€ BO BHMMAHHWE MOTYT ObIThb HNPHUHSATHI JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HH/AEKCOB PEHUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUU aKTHBA Ha ATy OLEHKH.

B ciyuae ecniu nena HKO AO HP/] npu3Hana HEKOppEeKTHOH, Y IpaBisiolias KOMIIaHUs HAITpaBiseT
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 Hee pabovero IHs, CAEAYIOLIEro 3a
JIaTOM OLICHKH.

2. Moaeb OLEHKH 10 AHAJOTHYHLIM 00 TUTALMAM

Ilena onpenensercs, Kak MIPUBEACHHAS K J1aTE OLIEHKU CTOUMOCTb JEHEKHBIX TIOTOKOB 110 00JIUTaliuu
710 MOMEHTA TOTaIlICHHUS], PACCUMTAHHAS C HCTIOJIb30BAHUEM PACUYCTHOW CTaBKU JJOXOTHOCTH (I) 32 MHHYCOM
HKJl na naty omnenku. Omnpenenenue tepmuHa «lloramenue» mnpencrtasieno B Ilpunoxenun Nel k
HacToamuM IIpaBunam.

Pacuer npuBeeHHON CTOMMOCTH TPOU3BOIUTCS 110 ClIeAyIomen popmyie:
N
pr= St
= ti_to

i=1 (1 +71r)365

2oe:

T - CTaBKa JTOXOJHOCTH;

N - KOMMYECTBO OCTABIIMXCS HA ATy OLIEHKH IUIATeKel MPOLIEHTOB H/WIIM OCHOBHOM CYMMBI 10JITa
0 JIOTOBOPY (IEMO3UTY, TOJTOBOM 1IEHHOW Oymare);

CF; - BennumHa 1-TO I1aTexa;

t; - mata i-ro miuaTexa;

to - JaTa OLICHKH.

CraBka JOXOJHOCTH OIPENENSEeTCs, KaK CpeJHee 3HAa4eHHE JOXOAHOCTEH K IIOTrallleHUIo,
paccuuTaHHBIX OT KOTUpOBOK Mo Meroauke HPJl Ha naTy oueHku 1o BBIOpaHHBIM YHpaBisioleit
komnaHuel PoHa aHAJIOTMYHBIM OOJIUTaIMsIM, 110 KOTOPBIM Takasi KOTUPOBKA pacCUMTHIBANIACh Ha JaTy
OLIEHKU. AHAQJIOTUYHbIE IIEHHbIE OyMaru BBIOMPAIOTCS U3 TOTO e CErMEHTa LIEHHBIX OymMar, K KOTOpOMY
OTHOCUTCSl OleHHBaeMasi oOmuranug. Koin4ecTBO aHAJOTWYHBIX OOJIHMTraiuii, yIOBICTBOPSIOMINX
JAHHOMY YCIJIOBHIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TEpPMUHOB
«AnanornyHas obnurauus» U «CermeHTauus obnuranuit» mnpenctasieHsl B Ilpunoxenunun Nel k
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HAaCTOsALINM HpaBI/IJIaM. B Tom cjIydac, €Ciii B CCIMCHTC, KOTOPOMY IIPHUHAJIC)KHUT OLCHUBACMas
obsurarusi, HeBO3MOXKHO BbIOpaTh 3 (TpH) aHAIOTHYHBIE OOJIMTAIMH, TO CETMEHT, B KOTOPOM HIIYTCSI
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYET MCKIIOYCHHS CETMEHTAIMH 10 CPOKy. B ToM ciydae, ecnu u
[0CJIEe UCKJTFOYCHHUST CETMEHTAIIMHU 10 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu) aHamOrMyHbIe OOJUraIuy, TO
CCTMCHT, B KOTOPOM HIIYTCA aHAJIOTH, JOJIZKCH 6LITB YKPYIHCH TAKKEC 3a CHCT UCKIIFOYCHUA CCIrMCHTAllUN
no pedTuHry. CHHCOK BBIODAaHHBIX AHAJIOTWYHBIX OOJMTAlMi Uil OICHMBAaEMOW IIGHHOW Oymaru
nucbMeHHo  cooOmraercs  Crneunanu3upoBanHoMy  aeno3utaputro  Donga. CraBka J0XOJHOCTH
paccumThIBaeTcs 1o popmyIie:

i YTM,
N )

eoe:

N - KONMMYECTBO aHATOIHYHBIX oOmramii (N>=3);

YTM; - >pdexTrBHAs TOXOMAHOCTH I-0OH aHAJOTMYHON OOJUTallMU Ha JaTy OLEHKH, % TOJOBBIX,
paccuuTa”Has oT KOTUpOoBKH 1o Meroauke HP/I.

Omnpenenenne 3¢ (HeKTUBHON CTaBKU JOXOAHOCTH JIONTOBOM IeHHOW Oymaru ykaszano B [Ipunoxennn
Nel k nactosimuMm [IpaBusam.

Eciu Ha naTy OICHKM Ha OCHOBHOM PBIHKE €CTh HH(OpMAIUSA O [EHE NMPEUIONKCHHS U CIpoca, U
MoJIyyeHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBedJIMBOM CTOMMOCTH
npunuMaercs nena OFFER. Ecnu Ha 1aty o1ieHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAaIUs O IIEeHE CIIpoca,
U TIOJIy4eHHasl B pe3ynbTare pacuera ctoumocts PV < BID, To B kKauecTBe crnpaBeaMBONd CTOMMOCTHU
npuHumaercs neHa BID. Ecnu Ha naty oueHku (MM Ha mocieAHUN OnmykalIiui TOproBbId J€Hb, €CIIU
nata omnpeneineHuss CYHA sBnsercs He ToproBbiM gHeM) HeT 3HaueHmid BID/OFFER, To B kauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Cpennsis MHIMKATHBHasi LleHa, omnpeaegeHHas nmo meroanke «Cbonds Estimation
Onshore», packpsIBaeMast IpyIIon KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4, HNupexcuas uena, onpenejiennasi no Meroauke RUDIP RUS (1o ucxoIHbIM JaHHBIM,

OTHOCSIIMMCA K | mnu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM NpoiykToM RuData
Price Mexaynapoanoit uadopmannonnou rpymmsl «atepdakc» (https://rudata.info/aboutDB/data-price)

5. Nunexcnass uena, ompenejenHass no meroauke RUDIP (o ucXomHbIM JaHHBIM,
OTHOCAUIMMCSA K | MM 2 ypOBHIO), packpbiBaeMasi MH(OpMaIMOHHO-aHATUTHYECKUM MPpogykToM RuData
Price MexayHapoaHo#t uadopmarmonHoi rpymmst «aTepdakc» (https://rudata.info/aboutDB/data-price)

6. NuaukaTnBHAas HeHa, onpeaeaeHHas no Meroauke «Cbonds Valuation», packpsiBaemast
rpymnmoi kommanuii Cbonds (https://cbonds.ru/company/Cbhonds_Valuation)

7. NuaukaTnBHasi 1eHa, omnpeaejdeHHas mno Meroauke «Cbonds Estimationy,
packpbiBaeMast rpynmnoiu KOMITaHHUI Cbonds Ha Jaty ONpeIeIICHUS CUHA
(https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Henst mo meroguke HPJI, oTBeuaromme KpurepusiM MCXOAHBIX JAHHBIX 3-T0 YPOBHS
B cooTBeTcTBUH ¢ MCDO13

B kadecTBe cIpaBeIMBOIl CTOMMOCTH IIEHHBIX OyMar HCHOJb3YyeTCsl IleHa Ha JaTy OIeHKH,
paccuntanHas HKO AO HP/I mo Meronuke HPJI npu ycnoBuu, 4To AaHHas 1I€HA IPU3HAHA KOPPEKTHOM.
ITopsinok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnm Ha gaty oneHku (WM Ha MOCTEAHUN OJMDKAWIINNA TOPTOBBIN J€HB, €CIIM J1aTa ONpPEaeiIeHUs
CYA sBnsiercs He ToproBbiM qHeM U 1ieHa HP/] Ha naty onieHkH He paccunThIBajlach) HA OCHOBHOM PBIHKE
ecTh HH(pOpMaIUs O IIEHE MPEAJIOKEHUS U CIpoca U IieHa, paccuntanHas mo Meroauke HPJ] (Llema HPJI)
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Bxoaut B crupd3a BID < llena HPJI < OFFER wiu B cipsg OFFER < Ilena HP/] < BID, To B xauectBe
cripaBeJIuBOi ctouMocTu npunumaercs [lena HP/I.

Ecmu Ilena HPJI He nomamaer B yKa3aHHBIM CIP3J, TO B Ka4eCTBE CIPABEMNJIMBOW CTOMMOCTH
npunumaetrcs 3Hadenre BID wim OFFER B 3aBUCHMMOCTH OT TOTO, Kakasi U3 rpaHUIl COp3/1a HAXOJIUTCS
ommke k Lene HPJI mpu OTCYTCTBHE SKCIEPTHOTO CYKIACHUS Y IPABIIAIONICH KOMITAHUY O IPU3HAHUY LIEH
BID / OFFER HeKkOppeKTHOIA.

Ecnu Ha nmaTy oueHku (MM HA MOCHENHUI OMMDKAHIIMi TOProBBIN JI€Hb, €CIIM JaTa ONpeieiIeHus
CUYA sBnsercst He ToproBbiM gHeMm) HeT 3HadyeHwil BID/OFFER wnm omHOro M3 HHUX, TO B Ka4yecTBe
cupaBeyIMBOM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXIACHUS
Ypasisomen KOMIaHUH O IPU3HAHUN €€ HEKOPPEKTHOM.

Ilena HPJ] moxer ObITh mNpHU3HAHA HEKOPPEKTHOW HAa OCHOBAHMU HKCHEPTHOTO CYXKACHUS
VYnpapistomeii KOMIOaHuM, Npud (OPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONI0AaeMble PBIHOYHBIE
JaHHble (CpaBHEHHE JIOXOJHOCTM HWHCTPYMEHTA, pPAcCCUMTAHHOW [0 TECTHUPYEMOH KOTHUPOBKE, C
JIOXOJTHOCTbIO aHAJOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4YE€TOM JIOpAllMd U KPEAUTHOTO KauecTBa
aHAJIOrOB, a TaK)X€ BO BHHUMAaHHE MOIYT ObIThb HPUHATHl JaHHBIE IO JOXOJHOCTU COOTBETCTBYIOIIMX
OOJIMTAallMOHHBIX WHAEKCOB PEHTHHTOBOW TPYIBL, COOTBETCTBYIOIIEH TpYIIE OLEHHBAEMOTO
MHCTPYMEHTA) B OTHOUIEHUHU aKTHBA Ha J1aTy OLIEHKU.

B ciiyuae ecnu nena HKO AO HP/] nmpu3nana HekOppeKTHOM, Y paBisioas KOMIAHUS HallpaBJIsieT
JKCIIepTHOE cyxAeHne B Criennaan3upoBaHHbIHN IeN03UTapuil He Mo3iHee pabovyero JIHs, CIEAYIOIIEro 3a
JIaTOM OILICHKH.

2. HNuaexcHasi nena, onpenejaednasi mo Meroauke RUDIP RUS (1o ucXoIHBIM JaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO), pacKpbiBacMasi WH()OPMAIMOHHO-aHATMTHYECKUM MporykToM RuData Price

Mexnynapoanoi nHGopmarmonHoi rpymmsl «aTepdakcey (https://rudata.info/aboutDB/data-price)

3. Llena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packpsiBaemas
rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4, Nunexcnas uena, ompenejenHass no meroauke RUDIP (1o ucXomHbIM JaHHBIM,

OTHOCSIIIMMCA K 3 YpOBHIO), pacKpbiBaemasi HMH(OpMallMOHHO-aHAIUTUYECKUM MporykToM RuData Price
MexayHapoaHo# nadopmarronnoi rpymmsl «AaTepdake» (https://rudata.info/aboutDB/data-price)
S. Onenka oneHIIKOM

Z[J'IH OLICHKHU CHpaBeHHHBOﬁ CTOUMOCTH HUCIIOJIB3YCTCA IICHA, OIIPCACIICHHAA HA OCHOBAHUU OTYECTA
OICHIIWKA, COCTABJICHHOTO HC paHCC OAHOTO roJga A0 AAaTbl, IO COCTOAHHIO HAa KOTOPYIO OHNPCACTIACTCA
CqA, €CJIM UHas NCPUOJUIHOCTb HC YCTAHOBJICHA HOPMATUBHBIMU dKTaMU banka Poccun.

B nepuon Mexty 1aTaMu OLIEHKHM ONpeIeleHHask OLEHIIUKOM CIPABENINBAsI CTOMMOCTD BIIOKEHUS
HE U3MEHSETCS 32 UCKIIIOYEHUEM CITy4yaeB BO3SHUKHOBEHUS COOBITHI, BETyIINX K 00ECLIEHEHUIO COTIIAaCHO
[Ipunoxxennem 2.

[Ipy BO3HMKHOBEHUH COOBITHS, BEIYIIETO K OOCCIIEHEHHIO BIIOKEHMS, YIpaBIAIONIass KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHETUTAHOBYIO O1leHKY B Teuenne 20 (/[Bamnatn) nuei. CripaBeyinBasi CTOUMOCTh
OIPENENAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a O €r0o IOJy4eHHS B COOTBETCTBUHU C
METOJ0M KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxenuem 2.

5.6.4.2. Ilennvie oymazu unocmpannozo Imumenma, I'OBO3 P® u wuennvie oOymazu
MeNHCOYHAPOOHBIX KOMRAHUTL

OmeHka CripaBeAIMBON CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBHH C METOJaMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.5. Ouenka o0onegvix ueHHvbIX 0Oymaz, 014 KOMOPLIX OCHOBHBLIM DPBLIHKOM AGIAEMCA
6HEOUPIICesoil PoIHOK


https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

Ipasuna onpedenenus cmoumMocmu YUCmoix aKmueos
npumensiromest ¢ 27 okmsbps 2025 2.

Crpanuna 38 u3 125

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie dymazu poccuiickozo IMumenma, 3a UCKAIOUEHUEM UECHHBIX OyMaz MexcOyHapooOHbIX
KoMnanui

CTOUMOCTh BJIOXKCHHI B TaKue OCHHBIC 6yMaI‘I/I OIpCACICTCA HAa OCHOBC OTYCTA OLCHIIHMKA,
COCTaBJICHHOI'O HE PAHEC OJHOI'O IroJa 40 AaThl, II0 COCTOAHUIO HA KOTOPYIO OIIPEACIIACTCA CI‘IA, €CJIM MHas
NEpUOANIHOCTD HC YCTAHOBJICHA HOPMATHBHBIMU aKTaMH banka Poccun.

B nepuoa MEXAy AaTaMH OLUCHKHU OIPEACICHHAs OUCHIIUKOM CIIpaB€AJIMBas CTOUMOCTDL BJIOXKCHUSA
HC U3MCHACTCA.

[Ipy BO3HMKHOBEHHMU COOBITHS, BEAYLIETO K OOCECIICHEHUIO BIIOKEHUS, YIIPaBISIONIAs KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (ABaamarn) nueii. CripaBeayinBas CTOUMOCTD
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIKKA.

I]ennvie Oymazu unocmpanno2o IMumenma, yeHHovle 0ymazu MedcOyHapoOHbIX KOMRAHUIL

OreHka crpaBeqJIMBOM CTOUMOCTH OCYIIECTBIIIETCSI B COOTBETCTBUU C METOJIaMU, YKa3aHHBIMHU B
[Tpunoxenuun 6.

5.6.6. Ouenka H06020 6bINYCKa 001206bIX UEHHBLIX OymMaz, RNOJIYUEHHBIX 6 pe3yibmame
KoHeéepmayuu

CHpaBe[UII/IBaﬂ CTOMMOCTBH JOJITOBBIX HCHHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIFOYCHHBLIX B COCTaB
AKTHUBOB (DOHI[a B PE3YJIbTATC KOHBCPTAIIMU B HUX KOHBCPTHUPYCMBIX HECHHBIX 6YM8.1", IMPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOfl CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6YM31" Ha OaTy KOHBCpPTaluWu, I[GJ'IGHHOﬁ Ha
KOJIHMYCCTBO JOJITOBBIX ICHHBIX 6YMal", B KOTOPOC KOHBCPTUPOBAHA OAHA KOHBCPTUPYCMAd IICHHAA 6yMara.

CHpaBeZ[J'II/IBaSI CTOUMOCTL HOJIT'OBBIX IICHHBIX 6YMal" HOBOI'O BBIITYCKA, BKJIFOYCHHBLIX B COCTaB
akTuBOB POHJA B pe3yJbTaTe KOHBEPTAI[MM B HHUX JOJTOBBIX IEHHBIX Oymar, mpuHaiexamux Donuy,
IIpU peopraHU3alMy AMHUTEHTAa TAaKUX JOJIOBBIX ILIEHHBIX Oymar MpPHU3HAETCS PaBHOM CIpPaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJTOBBIX [IEHHBIX OyMar.

Co cnenyromiedt naTel CrpaBeInBas CTOMMOCTb TaKOW IIEHHOM Oymard OLIEHMBAETCS B 0OIIEeM
MOpSIAKE.

5.6.7. Ouenka H06020 6bINYCKa 0071€6bIX UEHHBLIX 0OyMaz, RNOJIYUEHHBLIX 6 pe3yibmame
KoHgepmayuu

CrpaBeasiuBass CTOMMOCTH JIOJEBBIX LEHHBIX OyMar HOBOTO BBIMYCKa, BKJIIOYEHHBIX B COCTaB
akTBOB DOHJIA B pe3ysbTaTe KOHBEPTALMHU B HUX KOHBEPTUPYEMbIX LIEHHBIX OyMar, MpU3HaeTCsl PaBHOM
CHpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTalluW, AEJIEHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOoe KOHBEPTHUPOBaHAa OJIHAa KOHBEpTUpYeMas LieHHas Oymara.

CrpaBeaniuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar, BKJIFOUEHHBIX B cocTaB akTuBOB dDoHma B
pe3yJbTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, nmpuHajiexammx @oH 1y, Ipu peopraHu3aiiy B
dbopMe crnusHUS MPU3HAETCS PaBHOW CIPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
7aTy KOHBEPTAILlUH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTAIUH.

CrpaBeuiMBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar BHOBB CO3/IaHHOTO B PE3YJIbTaTe PEOPTraHH3aInN
B (hopMe pa3zieNIeHHs WK BBIJEIEHUS aKIIMOHEPHOTO O0IECTBa, BKIIOYEHHBIX B cOCTaB akTHBOB DoHza B
pe3ynbTaTe KOHBEpTallMM B HUX JIOJICBBIX IEHHBIX OyMmar, mpuHaiexanmx OoHxy, Mpu3HaeTcsl paBHON
CTpaBEIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMmar Ha JaTy KOHBEPTALUH, JCIEHHOW Ha
K02 GUIMEHT KOHBepTalMu. B citydae, eciu B pe3ynbrare pa3zeieHus WK BbIIeTIeHus co3naercs 2 (/IBa)
i 6osiee aKIMOHEPHBIX 00IIecTBa, HA KOA(M(UIIMEHT KOHBEPTALUHU JIEIUTCS CIIpaBeINBas CTOUMOCTh
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KOHBEPTHPOBAHHBIX  IIGHHBIX  OyMar, yMCHbBIICHHAs IMPONOPIUOHATIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOr0 OOIIeCTBa, MEPEJaHHOI0 aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJibTaTe pa3/IeJICHNs WIN BbIICICHUS.

CnpaBennuBas CTOMMOCTh aKI[UH BHOBb CO3JIaHHOTO B pe3yJibTaTe peopraHu3ainvu B ¢Gopme
BBIICTICHUS aKIMOHEPHOTO OOIIECTBa, BKJIIOYCHHBIX B COCTaB akTHBOB DOHIA B pe3yibTare HUX
pacrmpeiesieHds Cpei aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOT'O OOIIECTBA, MPU3HACTCS PaBHOU
HYJIIO.

Co cnenyromieit 1aThl CIpaBeIuBas CTOMMOCTb TaKOW IIEHHOW Oymaru OILICHHBAETCS B OOIIEM
MOPsIIKE.

5.6.8. Ouenka uneecmuyuonHbIX NAE8 NACCHIX UHBECHMUYUOHHBIX (POHO08, HE OONYU|CHHBIX K
mopzam

PBIHOK /1711 MHBECTHLIMOHHBIX 1a€B MAEBbIX MHBECTUIMOHHBIX (DOHIIOB, AJISI KOTOPBIX OCHOBHBIM
PBIHKOM SIBIISIETCSI BHEOMPIKEBOW PBIHOK, HA KOTOPOM OCYIIECTBIISIFOTCS CACIKU MO NMPHOOPETCHUIO U
MOTAIlIEHUI0 MHBECTUIIMOHHBIX IAaeB Yy YNPABISIOMEH KOMIIAHUM COOTBETCTBYIOLIEro (OHJA, IPU 3TOM
TaKON PBIHOK SIBJISIETCS HE aKTUBHBIM.

B ciaydae nmpuoOpeTeHuss HHBECTULIMOHHBIX MaeB MPH (pOPMHUPOBAHUHU NAEBOI0 MHBECTULIMOHHOIO
¢doHma C naThl BBHIAAYM MHBECTUIMOHHBIX IAEB JIO JaThl 3aBEpIICHHs (OKOHYAaHWs) (OPMHPOBAHUS,
CIpaBeINBasi CTOUMOCTb MHBECTULMOHHOIO Ias ONPENENIACTCS UCXOAS U3 CyMMBI JACHEKHBIX CPEACTB
(croMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCS OIMH MHBECTUIIMOHHBIN Mall Ipy ()OPMHUPOBAHUH.

CnpaBennuBasi CTOMMOCTh UHBECTULIMOHHBIX MA€B OTKPBITHIX, HMHTEPBAJIbHBIX U 3aKPBITHIX MAeBbIX
WHBECTHIIMOHHBIX (POHIOB OMPEACIIACTCS MO JAHHBIM C YYETOM CIEAYIOIIETO MPHOPUTETA!

e Oyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacyeTHasi CTOMMOCTh HWHBECTUIIMOHHBIX T1a€B, PACKPHITAS/TIPEIOCTABICHHAS YIIPABIISIONIEH
KOMIIaHUEH CcooTBeTCTByoImero ¢onma Ha naty omnpeaeneHuss CUA, B cpoku, HpeayCMOTPEHHBIE
HOpMaTUBHBIMU akTaMu banka Poccun.

¢ Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIIpaBEINBasi CTOUMOCTD ONPEAEISIETCS B COOTBETCTBUM C OTYETOM OLICHILHMKA, COCTABJIEHHOIO HE
paHee OJHOr0 roja A0 AaThl, 10 COCTOSHUIO Ha KOTopyo omnpenensercss CHA, ecnu uHas nepuoJuIHOCTh
HE YCTaHOBJIEHA HOpMaTUBHBIMU akTaMu banka Poccuu. B nepuoa Mex 1y JaTaMu OLIEHKH OIpeiesICHHAs
OIICHIIIMKOM CIIPaBEJJINBasi CTOMMOCTb BJIOKEHHMsSI HE U3MeHsieTcs. [Ipu BO3HUKHOBEHUU COOBITHS,
BEIYIIEro K OOECIICHEHHUIO BIIOKCHHUS, YTPABISIONIas KOMITAHUS 00s3aHa OCYIIECTBUTH BHEILJIAHOBYIO
orieHKy B Teuenue 20 (IBaamarn) nueii. CripaBeyinBasi CTOMMOCTH OTIPEIESETCSI B COOTBETCTBUHU C HOBBIM
OTYETOM OLICHIIUKA.

6. NNPU3HAHUE, IPEKPAIIIEHUE ITIPU3HAHUSA U OHEHKA ITPOU3BO/HbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. bupxxeBoii MPou3BOAHBbII (PMHAHCOBBII MHCTPYMEHT NPHU3HAETCA B AATy 3aKJIIOYEHUS
COOTBETCTBYIOLEI0 KOHTPAKTA HA OUpiKe.

Ipexpawenue npusHanus 6UPIHce8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:

® B CJIy4ae UCIOJHEHUS KOHTPAKTA,

® B pe3yJIbTaTe BOZHUKHOBEHUS BCTPEUHBIX 0053aTEIbCTB 10 KOHTPAKTY C TaKOH XKe crieupuKaImen,
T.€. 3aKJII0YeHHE OPCETHOM CIEIIKU;

® [10 UHBIM OCHOBAHMM, YKa3aHHbIM B [IpaBuiiax KJIMpUHTa, B yCTAHOBICHHOM UMM MOPSIKE.
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OCHOBHBIM PBIHKOM MPOU3BOJHOTO ()MHAHCOBOTO WHCTPYMEHTA SIBISETCS OWpiKa, Ha KOTOPOH
VYnpasnstomei kommanuet @oxga ObLT 3aKIF0YEH COOTBETCTBYIONINN KOHTPAKT.

CHpaBeHHHBOﬁ CTOUMOCTBIO ITPOU3BOJHOI'O (I)I/IHaHCOBOI‘O HHCTPYMCHTA ABJIACTCA €TI0 IMOCIICAHAA
pacueTHas IieHa (TeopeTHyecKas ILeHa), ompeaenseMas OWUp)Kel, Ha KOTOpOW ObUI 3aKIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, ecniu KOHTPAKT ABIISETCS MapKUPYyeMbIM, U Y1pasistonie komnanueit ®onna Ha naty
OLICHKHA OTPaXXEHbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEAJIMBasi CTOMMOCTb IMPOU3BOJHOTO
(bMHAHCOBOI'O MHCTPYMEHTA paBHA HYJIIO.

6.2. BHeOup:keBble MPOU3BOAHBbIE (PMHAHCOBbIE MHCTPYMEHTHI U KOHTPAKTHI/ ONMIMOHHBbIE
J0TOBOPBI (1ajiee Tak:ke uMeHyetTcs - BIION).

Bo wusbexxanne COMHEHHMH TMOJIOKEHHS NTyHKTOB 6.2, 6.3, 6.4 Hactosmmx [IpaBun Taxke
PacrpoCTPaHSAIOTCS Ha COIVIAIIEHUS O NPEAOCTABICHUM ONLIMOHA Ha 3aKJIIOYEHHE JA0roBopa (OMLMOH Ha
3aKJIIOYEHHE JI0T0BOPA), 3aKJIIOUEHHbIE B COOTBETCTBUM ¢ cTaTheil 429.2 'K PD, u onumoHHbIE 10TOBOPHI,
3aKJIFOUYEHHBIE B COOTBETCTBUHU ¢ cTaThel 429.3 'K PO, B TOM umciie npeAMETOM KOTOPBIX SABJISIOTCS A0IH
B YCTaBHBIX KalMTalax XO3SHCTBEHHBIX OOILIECTB, 3apETUCTPUPOBAHHBIX B OpPraHe, OCYIIECTBIISIOILEM
TOCYJapCTBEHHYIO PETHCTPALNIO IOPHINIECKUX JIUII, B TOPSAKE, YCTAHOBICHHOM (heiepabHBIM 3aKOHOM
0 TOCYJApCTBEHHOM perucTpanyy OpUIUYECKUX JIML, U (MIM) IpaBa ydyacTHs B YCTaBHBIX KalluTaslax
MHOCTPAHHBIX KOMMEPYECKHX OpraHU3aIHH.

Buebupoicesotl npouszeoomnsiti (puHaHCco8blll UHCMPYMEHM (8KIH0OYASA CIyYau, KO20a 6CMPOEHHbll
BII®U moocno omoenums om 0CHOBHO20 002080pa) NPUSHAEMCAL

e ][Il ONIMOHHBIX JTOTOBOPOB - B JATy 3aKJIKOYEHUS, KOT/1a BIAJEIICl] ONIMOHA WM BBIITYCKAIOIIEe
€ro JIMIO0 CTAaHOBUTCS cTOpoHOM 1o BIIDU;

e ;11 ipounx BIIDU - B mary 3akiaroyeHus COOTBETCTBYIOLIETO KOHTPAKTA, KOrjaa YIIpaBisromas
koMmanus PoHja cTaHOBUTCSA cTOpoHOH 110 BITOU.

[Tpu >TOM B ciydae, €CJii B COOTBETCTBHHU C YCIOBUSAMH OMIIMOHHOTO JOTOBOpA pPean3alivs mpaBa
OJTHOM CTOPOHBI 3aKIIFOYUTH JOTOBOP (aKIENT) WK MpaBa TpeOOBaTh OJHON CTOPOHOMN B YCTAHOBIICHHBIH
JIOTOBOPOM CPOK OT JPYTrOil CTOPOHBI COBEPIICHHS MPEyCMOTPEHHBIX OMIIMOHHBIM JIOTOBOPOM JICVCTBUI
00yCIIOBJIEHa HACTYIUUICHHEM OOCTOSITENbCTB, COOBITUN WM BHITIOJTHEHHEM YCIOBUH (32 MCKIIOUEHUEM
HACTYIUICHUS MEePUOJIa peaTH3aliy Mpas (aKIenTa)), MPeTyCMOTPSHHBIX COOTBETCTBYIOIINM JTOTOBOPOM
(cornmarenuem), BKIIIO4asi, HO HE OTPaHUYMBASICH (Jaliee — 00YCIOBIUBAIOIINE COOBITHUS):

® [I0JlyYEHUEM COTJIACHUil/pa3pelieHni rocy1apcTBEHHBIX, PETMOHATIBHBIX, MYHUIIUIIAIBHBIX U UHBIX
OpPraHOB BJACTH, PETYJUPYIOLINX OPraHOB;

® TOCTHKEHHEM JIMOO HE JIOCTH)KEHHEM OINpeAeNieHHBIX (DMHAHCOBBIX IOKa3aTeled WU
(UHAHCOBOTO COCTOSIHMS (B TOM YHCie OOIIECTBOM, aKIMU WM JI0JM KOTOPOTO SIBISIOTCS HPEIMETOM
C/IETIKU, a TAK)KE€ CTOPOHAMU CHEIKH);

® [ICTIOJIHEHUEM JMOO0 HE HCIOJIHEHHEM O053aTeNbCTB, OMPEIEJICHHBIX B YCIOBUAX OMI[MOHHOTO
J0roBOpa (OMIIMOHA Ha 3aKI0YEHHE JOTOBOPA), ONPEAECIIEHHBIM JTULIOM;

® IOCTIDKEHHEM JHOO0 He JOCTH)KEHHEM OIpENEIeHHBIX YPOBHEH 3HAueHHSIMHM HHAEKCOB,
KOTUPOBKaMH IIEHHbIX Oymar, IIeHaMH Ha TOBapbl, BAIIOTHBIMH KypCaMH, MPOLEHTHBIMU CTaBKAMU,
uHOAIMeH, opUIMaTbHOW CTaTUCTUKOM M HMHBIMU TOKa3aTeNsMHU, MPETYyCMOTPEHHBIMU YCIOBUSMHU
COOTBETCTBYIOIIETO JI0IOBOPA;

e [IPUHATHEM KOPIOPATUBHBIX penieHui (Hampumep, HazHaueHne ENO, peopranusanusi, pemenue o
pacripesielieHuy IPUOBLTH U T.1.);

® 3aKJIFOYEHHUEM CBSI3aHHBIX JJOTOBOPOB (3aJI0T0B, KpeIUTOB, BcTpeuHbix BIIOU u 1.1.);

® HACTYIJICHUEM (BBITIOJTHCHUEM) JTIOOBIX MHBIX (PAKTHYECKUX W (WIM) IOPUAMYECKUX ICHCTBHUH,
COOBITHI M 00CTOSITENHCTB, HE ONMMCAHHBIX BhIIIE, HO MPEIYCMOTPEHHBIX YCIOBUSMHU COOTBETCTBYIOIIETO
ONIMOHA Ha 3aKIIOYEHUE A0roBopa (OMIIMOHHOIO JOTOBOPA), OT KOTOPBIX 3aBHCHT BO3MOYKHOCTh
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peanu3aiyy npas (aKLEenT) 1 OTHOCUTEIBHO KOTOPBIX HEM3BECTHO HACTYNAT (OyXyT BBIIOJHEHBI) OHU MU
HET,
maxoit BII®H npusnaemcsa c [aTbl HACTYIUIEHHUS (BBIIOJHEHHS) COOTBETCTBYIOLIUX

00CTOSITENLCTB, COOBITUI MITH YCIIOBHIA.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOUIBOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM.!

e B 1aTy ucnosHeHus BIIDU;

® B 71aTy KcTeyeHus cpoka BIIOU;

® B pe3yJIbTaTe BO3SHUKHOBEHHS BCTPEUHBIX 0053aTENILCTB B CBSA3H C 3aKIII0UeHUEM 0(CETHON CIICNKY;

® B pe3yJibTaTe pean3aliy YCIOBUN JOCPOYHOIO MPEKPALICHUS CIENKU (HallpuMep, MPEBbIIICHUE
Oapbepa, HapyIlIeHHEe KOBEHAHT);

® B JIaTy NEPEYCTYNKHU MpaB TpeboBanus no qorosopy BIIOU;

®B CiIyyae HACTyIUICHHUS (BOBHHUKHOBEHHUSI) COOBITHI, OOCTOSTENHCTB, YCIOBUM, MPEMSITCTBYIOIINX
peanuzauun mpaB (akuenty) mno BIIOW, Bkiarouas, HO HE OrpaHMYMBAsACH: OTKa3 B BbIJaue
coryacuii/pa3penieHuii ToCyJapCTBEHHBIMH, PETHMOHAIBHBIMH, MYHHUIIMIIAJbHBIMU W WHBIMH OpraHaMu
BJIACTH, PEryJIUpPYIOUIMMH OpraHaM{, BCTYIUIGHHME B CHIy CyJI€OHBIX aKTOB, HE [IPUHSTHE
COOTBETCTBYIOIIMX KOPIOPATUBHBIX DPELICHUH, a TakK)Ke HMHBIX MOJOOHBIX COOBITUH, OOCTOSTENHCTB U
YCIIOBUH, MPENSATCTBYIOMKX peanu3anuu npas (akuenty) no BII®U; npu 3Tom ecinu ycTpaHeHHe IPUYUH,
MOBJICKIIUX HACTYIUICHHE (BOBHUKHOBEHUE) COOBITHIA, MPEMATCTBYIOIIUX pealn3aliy IpaB (aKIEnTy) 1Mo
BII®U, a Takxke HacTyIUIEHHE CaMUX 00YCIaBIMBAIOIINX COOBITUI SBIISETCS BO3MOXKHBIM, TO IPU3HAHHE
BII®U moxkeT OBITh IPOIOIIKEHO HA OCHOBAHHH MOTHBHPOBAHHOTO CYKIICHHSI Y TIPABIAIONIEH KOMITAHUT
donpa;

®B Ciyyae HACTymieHUs (Opc-MaKOPHBIX OOCTOSATENBCTB, HE MPETYyCMOTPEHHBIX IOTOBOPOM,
KOTOpBIE IPENATCTBYIOT UCTIOJIHEHUIO BIIDU.

Onenka:

Map:xupyembie BIIOU:

B cnydae, eciau KOHTpakT sBisieTcs MapxupyembiM (nanee - Mapxupyemsiii BIIOU), u
VYnpasisomein komnanueir @oxaa Ha 1aTy OLEHKH OTPaXKEHBI BCE PAcUeThl 110 BapHALIMOHHOW MapiKe,
crpaseinBas cTouMoctb Mapxkupyemoro BII®OU paBHa Hyr0.

B cnyuae, ecniu pacueTel MO BapHAllMOHHOM MapiK€ MOJHOCThIO HE OTPaXeHbl, TO OLIEHKa
MIPOU3BOJUTCS CIAEAYIOLIUM 00pa3oM:

e Mapxupyembiii BIIOU mpeacrasmsier cob6oii akTHB, €CTU €r0 HETTO PAaCUETHBIX TPeOOBaHHMM U
00513aTeNbCTB 10 BapUAIlMOHHOW Mapyke Ha JaTy OLEHKH, OmNpejaessieMoe B MOpSJIKe, YCTAaHOBICHHOM
JIOTOBOPOM, TPEBBIIIAET HETTO PACUETHBIX TPeOOBAHUN U 00s3aTENBCTB IO 3aBEPLICHHBIM pacyeTam
BapualnuoHHOM Mapxu. Crnpasennusas croumocTs BIIOU onpenensieTcs B pa3mepe Takoro NpeBbIILICHHUS.

e Mapxxupyembriii BIIOUW mnpencrasisier coboii 00s13aTENbCTBO, €CIU €ro HEeTTO TpeboBaHUN U
00s3aTEeNLCTB MO 3aBEPIICHHBIM pacdeTaM BapHUallMOHHOW Map)KM TMPEBBIIIAET HETTO pPacyeTHBIX
TpeOOBaHUI M 00s53aTENBCTB MO BapUAIlMOHHONW Map)ke Ha JIaTy OLEHKH, OINpeleNsieMoe B IOpsJKe,
ycTaHOBJIEHHOM B poroope. CrpaBemnmuBas ctoumoctb BIIDOU ompenenserca B pasmepe Takoro
MIPEBBILLICHUS.

HNubie BIIOU:

BII®U mnpencraBnser coboil akTHUB, €CIM COBOKYIHas CTOMMOCTHAs OLIEHKA COJEPIKAIlIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUN K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTENbCTB Tepell KOHTPareHTOM II0 3TOMY JIOTOBOPY, W OXHJIAeTCs YBEJIWYECHHE OyayImux
HSKOHOMMYECKHUX BBITOJ] B PE3yJIbTAaTe MOJTYUYEHHUS] aKTUBOB (ACHEKHBIX CPEICTB WJIK MHOTO MMYILECTBA),
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oOMeHa aKTHBOB WJIM TOTAIIEHUS 00S3aTEIbCTB HA MOTCHIUAIBHO BBITOAHBIX it DOHIA yCIOBHSIX.
Cnpasenmuas croumocts BIIOU onpenensercs: B pa3mepe TaKoro MpeBbIICHHUS.

BII®U npexacrapinser coboit 003aTeNbLCTBO, €CITU COBOKYITHASI CTOMMOCTHAS OTICHKA COJICPIKALTUXCS
B COOTBETCTBYIOIIEM JOTOBOpe 0053aTeibCTB (OHIA Mepel] KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY TpeOOBaHUN K KOHTPAreHTy IO 3TOMY JOTOBOPY,  (POHJ OKHUIACT YMEHBIICHUE
OyIylMX 5KOHOMHYECKHMX BBITOJ B PE3yJbTaTe BBHIOBITHS AKTUBOB (JIEHEKHBIX CPEJICTB WM HHOTO
MMYIIECTBA), OOMEHa aKTHBOB WUJIM TIOTAIICHUS 0053aTEIbCTB Ha TIOTEHIIUAIILHO HEBBITOIHBIX IS (DOH/IA
ycnoBusix. CripaBenyiuBasi crouMocth BIIOU onpenesnsieTcs B pa3Mepe TaKOTo MPEBBIILICHHUS.

[Tpu 3TOM CripaBeIMBasi CTOMMOCTH 0230BOT0 aKTHBA OMPEACISETCS B COOTBETCTBUU C HACTOSIIIMMHU
[IpaBunamu.

Ipemus:

Jlnst ciy4aeB 3aKJIFOYEHMS ONLMOHHBIX JOTOBOPOB WM 3aKJIKOYEHHUS OILMOHOB HAa 3aKIIIOUYCHHE
JIOTOBOpa — HpUYMTaroliascs (mojuiexalias orjiaTe) MpeMus IMPU3HAETCs B KadecTBe AeOMTOPCKOM
(mpoueit KpeaUTOPCKOIN) 3a10>KEHHOCTH B 1aTy npu3Hanusa BII®OU, eciu onuara npemuu He pou3BeieHa
no natel npusHaHus BIIOUW. Ecnum npeMus 1mo ONuMOHHOMY JOTOBOpY (OINLMOHY Ha 3aKIOYEHUE
noroopa) Obuia orutaueHa 1o Aatel npusHanus BIIOU, To nocrynusmias (yraaueHHas 3a C4€T UMYyLIECTBA
®onza) npemMust OTHOCUTCS Ha JJOXObI (pacXo/ibl) B 1aTy €€ OIIaThl.

B cnydae mponmaxu (mpuobperenusi) BIIOUW npuuumraromascs (moasiexarias OIJiaTe) MNpeMus
MIPU3HAETCS B KaueCTBe AeOUTOPCKOH (IIpoUei KpeTUTOPCKOIN ) 3a10/5KEHHOCTH B IaTy 3aKJIFOUEHUS CACIKH
o npoaaxe (npuodbperenuro) BIIOU.

B cnywae mpomaxu (mpuobperenusi) BIIOM u oTcyTCTBUS yClOBUS YIUIaThl NpeMUH (WK
0€3B0O3ME3THOCTH MPEIOCTABICHUS TIpaBa Mo OMIIMOHY) MPEMUs HE IPU3HACTCA.

CrpaBe/uinBasi CTOUMOCTh JA€OMTOPCKOHN 3aJ0JKEHHOCTH MO MpHuuuTaroueiics npemun no BIIOU
OIICHWBACTCS B TMOPSJKE, MpeaycMOTpeHHOM moamyHkToM 8.4 Hacrosmmx [IpaBwi. CrpaBemmBas
CTOMMOCTb KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO noiiekaiei oruare npemuu 1no BIIOU ouenuBaercs B
MOPSIZIKE, IPETyCMOTPEHHOM IyHKTOM 9.4 HacTosmux [IpaBui.

JlebuTopckas 3a10JDKEHHOCTh TI0 IPUYMTAIOIIEHCs peMuH (IIpoyasi KpeIuTopCcKasi 3a/10JKEHHOCTh
o nojJyiexartei omnate npemun) no BIIOU npekpaiaer nprusHaBaThcsi B HanOoJiee paHHIO U3 J1aT:

® B JIaTy UCIOJHEHHUs 00513aTENBCTB 110 OIUIATE MPEMUH;

® B JIaTy JIMKBUJAIMK KOHTpareHTa coriacHo Boinucke u3z EI'PIOJI;

®B JaTy JMKBHUJALUHU (MCKIIIOUEHHUS) MHOCTPAHHOTO KOHTpPAareHTa W3 peecTpa KOMMEpPUYECKHUX
OpraHU3alMi WIM UHOTO CXOKEro 110 CMBICIY PEECTPA, IIPELYCMOTPEHHOIO 3aKOHOAATEILCTBOM CTPAHBI,
B KOTOPOI1 OB 3aperucTpupOBaH MHOCTPAHHBIM KOHTPAreHT;

e B aary ycrynku npas o BIIOU (ecnu nepenava mpas/o0a3aTeNnbCTB M0 yIUIaTe MPEMUU CIEAYET
13 YCJIOBUM COOTBETCTBYIOIICH CIIETKH);

®B JaTy MpOYEro MpeKpalleHus mpaBa TpeOoBaHusa (00s3aTenbCTBA) MO OIJIaTe MPEMHUU B
COOTBETCTBHUHU C JIECUCTBYIOIIUM 3aKOHOAATEIBCTBOM WIHA JOTOBOPOM.

B cnyuae, ecnu 3a107KEHHOCTD COTJIACHO YCJIOBUSIM CHEJKH, BBIIIJIAYMBAECTCS B BAIIOTE, OTIMYHOU
ot BamioTHl onpeaenennss CUA, nepecuer B BamioTy onpeneneHuss CHA ocyiiecTBiseTcs B COOTBETCTBUHU
C TIOPSAJIKOM, OITMCAaHHBIM B 1. 19 Hactosmux [IpaBun.

Oco0ble VCJI0OBUS B  OTHOHICHMHM TNPU3HAHHUA OIIMOHHBIX JOrOBOPOB IIVT, KOTOpPbIC

3AKJIIOYAKTCH O0JHOBPEMEHHO C A0IroBOpaMm IpoJakKu  MMyHieCTBa, COCTABJIAKOIICI0O AKTHBbDI

DoHaa:
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Ecnu onmuoHHBIH JOTOBOP IMyT 3aKJIIOYEH C KOHTPAreHTOM B OTHOIIEHUH MPUOOPETEHUs B COCTaB
aKTHBOB HMMYILIECTBA, KOTOpOE OBUIO NPOJAHO 3TOMY JK€ KOHTPAreHTYy, M HPEACTaBIseT cOOOH IO
HKOHOMHYECKOMY CMBICTY OOpaTHYIO MPOAaXy MMYIIECTBa B OyAymieM (I0roBop (PMHAHCUPOBAHUS), TO
NpU3HAHKE TEPEJAHHOTO MO JOTOBOPY KYIUIM-TIPOJAKM HMMYIIECTBA HE MPEKpaliaercs A0 MOMEHTa
IpeKpalleHus MPU3HAHUS ONIMOHA MYyT corjacHo HactosmmM llpaBunam. OneHKa TaKOro MMYIIECTBA
IPOMU3BOAMTCS B COOTBETCTBHM C HacTosumMu [IpaBunamu. OTHOBPEMEHHO OTpaskaeTcsi 0053aTeIbCTBO
0 OIUIAaTe ITOTO UMYIIECTBA COITIACHO YCIOBHSIM OIIOHA MYT.

B ciyuyae Hanuuymus OCHOBaHMIA MoJIaraTh, YTO Iepeadya UMyLIecTBa (aKTHBa) MO JOTOBOPY KYIUIH-
IIPOJAKH C yUETOM OJJHOBPEMEHHO 3aKJIFOUEHHOT'0 C HUM OIIIMOHHOI'0 IOr0BOpa ITyT IPUBENET K IIepeade
BCEX PHUCKOB U BBITOJ], CBI3aHHBIX C UMYILIECTBOM (aKTHBOM), TO MpPHU3HAHHE MEPEJaHHOIO0 MMYIIECTBA
(akTHB) IOMKHO OBITH MPEKPAIIEHO B COOTBETCTBHHM C KPUTEPUSMH NpPEKpaIleHUs MPU3HAHUS,
YCTaHOBJIECHHBIMU HacToAmuMu [IpaBuiiamMu Ui COOTBETCTBYIONIErO BHUAA HMMYIIECTBAa (aKTHBAa), a
JIOTOBOP KYIUIM-TIPOJIAXKH UMYIIECTBA (aKTUBA) U OMIIMOHHBIN JOTOBOP MYT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBHCHUMO JIpYT OT Apyra B COOTBETCTBUM ¢ HacToAwuMu [IpaBunamu. Ypasisiomas KOMIIaHUS B 1aTy
OJTHOBPEMEHHOTO 3aKJIFOUEHHS JI0TOBOpa KYILTU-TIPOIaXKU UMYIIIECTBa (aKTHBA) U OMLIMOHHOIO JIOTOBOpa
IyT cocTaBisieT MOTUBUPOBAHHOE CYKIEHHE O COXPAaHEHMM WM K€ Iepeadye BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C TIEPEJaHHBIM UMYIIECTBOM (AaKTUBOM).

6.3. Oco0ble ycJI0BHSI IEPEXOTHOTO MEPHO/A.

Ecniu Ha pary Hauvanma npumeHeHust Hacroswmux IlpaBun, Ynpasisromas komnanus Ponpa
oCyllecTBiIsIa npu3HaHue JercTByromnux BIIDOKM B cOOTBETCTBMHM C HMHBIMH paHEe JACHCTBYIOUIMMHU
MPUHIMIIAMY TTPU3HAHUSA, TO Y paBiisitoinas kommnanus GoHpa npoaoinkaeT npu3HaBarsk Takue BIIOU no
HACTYIICHUS OCHOBAHHMM TPEKPAIICHUS TPU3HAHUS, YCTAHOBJIICHHBIX pasnenoMm 6.2. IlpaBun. B
IIPOTUBHOM ciydae Ympasiswomas kommnanus @Ponnxa cocraBiseT MOTHUBHUPOBAHHOE CYKIECHUE O
MPEKpallCHU TPU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOUIMX apPryMEHTOB, COIJIaCOBAHHOE CO
Crnennanu3upoBaHHBIM JE€MO3UTAPUEM.

Ecnu Ha nmary Havana npumeHeHus Hactosmux [IpaBun Ympamsromas kommnanuss PoHa He
ocyllecTBisAna npusHanue nercrByromnx BIIDOKM B coOTBETCTBMHM C HMHBIMM paHee JACUCTBYIOLIUMHU
MPUHIIMIIAMH NPU3HAHUSA, TO YIpasisronas komnanus OoHga npoaoikaeT He npusHaBath Takue BITOU
710 HACTYIIJICHUS] HauOoJiee paHHEro U3 COOBITHIA:

® HayaJIo epr0/ia BpEMEHH, B KOTOPOM MOKET OBITh PEaIn30BaHO MPABO OHOM CTOPOHBI 3aKIIOYHUTh
JI0TOBOp (@KLIENT) WJIM MpaBo TpeOoBaTh OJHOW CTOPOHOH OT APYrod COBEpLIEHUS MPEAyCMOTPEHHBIX
OIIIMOHHBIM JOTOBOPOM JECHCTBHIA;

® HAaCTyIUIEHHE 00YCIIOBIMBAIOIINX COOBITHH (B CiIy4ae UX HaJM4us B TI0TOBOPE).

B MPOTUBHOM CJIy4ac praBJ’I}IIOH_Ia}I xomnanusg @oHga cocTapiseT MOTI/IBI/IPOBaHHOe CYKIACHUC O
HayaJie IMpU3HaHUuA (¢ N3JI0KECHUEM COOTBETCTBYIOIIUX ApPTryMCHTOB, COTJIaCOBaHHOC co
CHCHI/IaHI/ISI/IpOBaHHHM ACTIO3UTAPUCM.

B ciywae 3akirO4eHHs] TONOJHUTENIBHOIO COIVIAIIEHUS, 34 HMCKIOYEHUEM HW3MEHEHUS TOJIBKO
CTOPOHBI CIEJIKH IO NPUYMHE PEOPraHU3alMUM CTOPOHBI CHENKH, YIpasistomas kommnanus Donnpa
OCYILIECTBJISIET MPU3HAHKUE MO OCHOBAHUAM T1. 6.2. [TpaBHII Kak HOBOM CHEJIKH.

6.4. Oco0ble ycs10BUsI onpe/eeHUs cipaBeauBoii croumoctu BIIOU.

VYupanstomas kommnanuss PoHAa M0DKHA JUOO COCTaBUTH MOTHBHPOBAHHOE CYXACHHUE, JHOO
MPUBJICYL OIICHIIMKA JJIs OIEHKH crpaBeiiuBoii croumoctu BIIDOU (b0 oTAenbHBIX MapaMeTpoB
BII®HN) B Tex ciayuasx, KOT/Ia 3HAUCHUE 1IEHBI MCTIOJHEHUS ONIIMOHA HEM3BECTHO Ha AaTy pacuera CHA u
JUTSL OTICHKH 3HAYCHHUS [IEHBI OMIIMOHA TPpeOyeTCs MPUMEHUTh METOIbI IPOTHO3UPOBAHUSI.

B cnydae BO3HMKHOBEHHs TMPHU3HAKOB oOeciieHeHus KoHTpareHta mo BIIDU, 3a uckmoueHuem
BO3HUKHOBEHUS N1eoiTa WM COOBITHI, MpUPaBHEHHBIX K Aedonty, Ynpasisionias komnanus Donpaa
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BIIPAaBE CKOPPEKTUPOBATH CIIPABEMINBYIO cToMMOCTh BIIDH Ha ocHOBaHMM MOTUBUPOBAHHOTO CYXKICHHUS.
ITpu HeoOxoaumoctu Ympasisromas komnanus PoHJa BIpaBe OLEHUTH CIPABEUIMBYI0 CTOUMOCTh
BII®W ¢ yderoM BO3HMKIIETO TpU3HAKA OOCCIIEHEHHs HAa OCHOBAaHMHM OT4YeTa OLEHINHUKA,
IIOATOTOBJICHHOIO B MaKCHMaJIbHO KOPOTKHE CPOKM C JaThl BBISIBICHHS COOTBETCTBYIOLIETO IPU3HAKA
00€ecCIICHEHUSL.

B cinywae nedonra xontparenTa mo BIIDOU wim BO3HUKHOBEHHS COOBITHS, NMPUPABHEHHOTO K
nedonty B OTHOmIeHWH KoHTpareHTa mo BIIOU, Vnpapnstomas kommanuss Ponma o006s3aHa
CKOPpPEKTUpPOBaTh crpaBeyiuByt0 ctouMocTh BIIDOM Ha ocHoBaHMM MOTHMBHPOBAHHOIO CYKICHUS
VYnpapisromeil KOMIIaHuu JIMO0 NpHU HEO0OXOAMMOCTH OLIEHUTH CrpaBemnByto crouMocts BIIOU nHa
OCHOBAaHMH OTYETA OLICHILIMKA.

B 1ensix MOHUTOpPHUHTa BOSHUKHOBEHHS TPU3HAKOB 00ECIICHEHUsI KOHTPAreHTa, Ae(oira u COObITHIA,
IPUPABHEHHBIX K JIe(OiTy, a TakKe BbIX0Jla KOHTpareHTa M3 COCTOSHUS oOecueHeHus wiu aedosira
IIPUMEHSIETCS IepevyeHb IPU3HAKOB U COOBITUH, ycTaHOBIEHHBIH B [Ipunoxenun 2.

7. NMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIEHKA BJIOKEHUM B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO M
ITPABA YYACTUSA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIINM (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Ilpu3Hanue, NpeKpalieHue MPU3HAHUA M OLleHKA J0TroBopa (cIeJIKH) 10 NpruodpeTeHuIo
WIN peajM3auuu 10J1eH 0011ecTBa ¢ OrPAHMYCHHON 0TBETCTBEHHOCTHIO / IPAB YYACTHA B YCTABHBIX
KANUTAJIAX HHOCTPAHHBIX KOMMeEPYeCKHX OpraHu3amnuii

B naty 3akmrodeHus (HOTapHaIbHOTO YJOCTOBEPEHHUsS B ClydasX, TpeOyeMBIX B COOTBETCTBUHU C
3aKOHO/IaTEILCTBOM) JIOTOBOpA MPUOOPETEHUs] WM pealn3allid JoJied OO0IIecTBa C OrpaHUYCHHOU
OTBETCTBEHHOCTBHIO WJIM TIpaB Yyd4yacTHsl B KamlHWTalle WHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OCYIIECTBIISIETCSI MPU3HAHUE TAKOTO JJOTOBOpa Kak akTHBa (00s13arenbeTBa). Takoi akTuB (003aTEIBCTBO)
MpHU3HAETCSl 10 JaThl MPU3HAHUA BIOXKEHUS B YCTaBHBIM KamuTaid oOIIecTBa C OTrpaHUYCHHOM
OTBGTCTBGHHOCTBIO/ IpaB y4acCTus B KaIlIUTAJIC HHOCTpaHHOﬁ KOMMequCKOﬁ opraHu3anuu.

OI_IGHKa CHpaBeHHHBOﬁ CTOUMOCTH YKA3aHHOT'O aKTHUBa (O6§I38.T€J'IBCTB8.) CJICAYIOIINM 06pa30M:

CC 0oeosopa npuobpemenus = CC enoocenusn ¢ YK OOO/npaes yuacmus — Cmoumocms no
002060pY,

CC 0ocosopa peanuzayuu = Cmoumocms no 0ozogopy -CC enoxcenus 6 YK OOO/npas yuacmus
rue:
CC esnoocenus 6 YK OOO/npas yuacmusi — cripaBeyIiiBasi CTOUMOCTB, OTpe/IeJIeHHass B TIOPSJIKE,
yKa3aHHOM B pasziesnie 7.2. Ha AaTy OLICHKH,
Cmoumocms no 002060py — CTOUMOCTb 0053aTeNbCTB/TPeOOBaHMI! 110 JOrOBOPY Ha JIaTy OIICHKHU.

Eciu IMOJIydYCHHAasA OLICHKa CHpaBCHHHBOﬁ CTOUMOCTHU JOOroBopa SABJIACTCA HOHOX(HTCHBHOﬁ, TO
AOTOBOP MPHU3HACTCA KaK aKTHB. Ecmm OLICHKA OTpULATCIIbHAA, TO IOT'OBOP MPHU3HACTCA KaK 00513aTeNILCTBO.

OrneHka crpaBeUIMBOM CTOMMOCTH 0053aTeIbCTB MO JOTOBOPY MPOU3BOIAUTCS HA JAaTy OLIEHKH IO
METOJIUKE, AHAIIOTUYHON METOJIUKE OLECHKU CHPABEIMBOM CTOMMOCTH KPEIMTOPCKON 3aJ0JIKEHHOCTH
(cm. 11.9.4).

OneHka crpaBeJIMBON CTOMMOCTH TPEOOBaHUN MO JOTOBOPY MPOU3BOJAUTCS HA ATy OIEHKHU I10
METOAMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIpaBeIMBON CTOMMOCTH JeOUTOPCKON 3a0JKEHHOCTH (CM.
n.8.4.).
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7.2. Tlpu3HaHue, mMpeKpalleHne MPU3HAHUS M OIEHKA J0Jeii 00mecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTBHIO/ NPaB YYAaCTHA B YCTABHBIX KANMTAJAX MHOCTPAHHBIX KOMMeEPYeCKHX
OpraHu3anui

BrnojkeHue B ycTaBHBIN KanuTai 00IIECTBa C OTPAHUYEHHOM OTBETCTBEHHOCTHIO MPU3HAETCS B JIATy
BO3HUKHOBEHMS ITpaBa Y npasistonieil komnannu GoH1a Ha 1010 B YCTAaBHOM KallUTAJIE B PE3YJIbTaTe:

B cnyuae yupexncoenun Odbwecmea ¢ 0epaHuieHHOU 0MeemcmeeHHOCMbio:
e HauOoJee MO3/IHAS U3 J1aT: JaTa BOZHUKHOBEHUS IpaBa COOCTBEHHOCTH Ha J0JII0, TOATBEPIKICHHAS
Boinuckoit u3 EI'PYOJI, unu nata omaTel yCTaBHOTO KamuTaia.

B unwix cnyuanx:

® COBEPIICHUSI HOTAPUAIBHO YJIOCTOBEPEHHOW CJIEJIKHM, HAINPaBICHHON Ha NMpUOOpeTeHHe J0JU B
YCTaBHOM KamuTajie 00IlecTBa, MPU ATOM JAaTOM mepexoja (mepenadyu) JIOJAM B YCTaBHOM KaruTaje
POCCHUICKOTO OOIIECTBA C OFPAaHUYCHHONW OTBETCTBEHHOCTHIO SIBISIETCS MOMEHT, OINpPENETICHHBINA 1aTou
BHeceHus cooTBeTcTBYyMoMIEeH 3anucu B EI'PHOJI;

egHeceHusi B EI'PIOJI coorBercTByromiei 3amucu Ha OCHOBAHMM TPAaBOYCTaHABIMBAIOIIMX
JOKYMEHTOB, B Ciyd4asX, HE TpeOyIOUIMX HOTapHaIbHOTO YIOCTOBEPEHHUS CAEIKHU, B TOM YHCIE B
pe3ysibTaTe YBEIMYCHHUs YCTAaBHOTO KalWTalla CYIISCTBYIOMIETO OO0IIecTBa B pe3yibTare BKIIaaa
Ynopasnsomeil komnanun PoHzma, NPUHUMAEMOTO B 3TO OOIIECTBO, 32 MCKIIOYEHHEM Cllydas, KOraa
DOoHIOM MPOU3BEAECHA OIIAaTA 33 YBEIIMUCHUE YCTABHOIO KaluTajla U JaHHAs OIJIaTa YYTEHA OLICHIIIMKOM
B oTuete 00 onenke 10 BHeceHus: B EI' PHOJI cooTBeTcTBYyIOMIEH 3amucu.

® HBIX OOCTOSATENBCTB, MPEAYCMOTPEHHBIX 3aKOHOAaTeNbcTBOM Poccuiickoit denepanuu, a Takxke
oOcToATeNnsCTBA, IpH KOoTOpoM DOHIOM MPOW3BEIEHA OIIaTa 3a YBEIHMYCHHE YCTABHOTO KamuTalla U
JaHHasl OIjlaTa y4TeHa OICHIIMKOM B oTueTe o0 omenke a0 BHeceHus B EI'PIOJI coorBercTBytoIIeit
3aMucH, TIPU 3TOM TMPU3HAHUE MPOMCXOIUT HA ATy MPUMEHEHHUS OT4eTa 00 OIEHKE, YUYUTHIBAIOIIETO
npousBeieHHy0 DOHA0M OIjiaTy 3a yBeTHUYEeHHE YCTAaBHOTO KanuTana (B ciaydae, eCii COOTBETCTBYOIIAS
3anuck He Oynet BHeceHa B EI'PHOJI B ycTaHOBIIGHHBIN CPOK Ha JJaTy UCTEUYECHHS YCTAHOBIEHHOTO CPOKA,
B COCTaBe aKTHBOB MPHU3HAETCS NeOUTOpCKas 3a10bKeHHOCTh OOIecTBa o BO3BPATy CyMMBI JI€HEKHBIX
cpencTB, BHECEHHBIX DOHIOM B OIJIaTy YBEIUYCHHS YCTABHOTO KAIMTaNa).

Biioxenue B mpaBa ydacTHs B yCTaBHOM KallMTajge MHOCTPAHHOM KOMMEPYECKOW OpraHU3aluu
IIPU3HAETCS AKTUBOM:

e C J1aThl IIepexoa K yrnpasistomend komnanuu J1.Y. @oHgoM npasa ydacTus B yCTABHOM KalluTalle
MHOCTPAHHOM KOMMEPUYECKOW OpraHu3alMM, I[OATBEPKACHHON COOTBETCTBYIOIIMM JOKYMEHTOM,
MIPEAYCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOAATEIBCTBOM CTPaHbl PETUCTPALIMH.

Ilpexpawenue npusHanus 610J4CEeHUs 6 YCMABHBIU KANUmManl oowecmsea ¢ 02paHu4eHHouU
0mMBemCcmeeHHOCHbIO NPOUCXO0UmM 68 0amy npekpaujeHus npasa Ynpaesnsaoweu komnanuu Ponoa Ha 000
8 YCMasHoOM Kanumaie 8 pesyibmame.

® COBEPILICHUSI HOTAapUaJIbHO YJIOCTOBEPEHHOW CJIEIKH, HAMpPABICHHONM HAa OTYYXKICHHE JIOJU B
yCTaBHOM KamuTajae oOIIecTBa, MPU ITOM JaTOW MpEeKpalleHus: MpU3HaHUS JO0JH B YCTABHOM KaluTaje
POCCHIICKOTO 00IIIecTBa ¢ OTPAaHUYEHHON OTBETCTBEHHOCTHIO SIBIIIETCSI MOMEHT, ONPEICIICHHBIN IaTon
BHECEHMs cooTBeTCTBYIOMIEH 3anucu B EI'PHOJI;

egHeceHuss B EI'PIOJI coorBercTByromieil 3amucu Ha OCHOBAHMM MPaBOYCTaHABIMBAIOIIMX
JIOKYMEHTOB B CITy4asiX, HE TPeOYIOIINX HOTAPHUATBLHOTO YA0CTOBEPEHUS CIICIKH, B TOM YHCIIE B pe3yJIbTaTe
JINKBUIALUY OOIIECTBA;

® HBIX 00CTOSITENBCTB, MPEAYCMOTPEHHBIX 3aKOHOIATENbCTBOM Poccuiickoit deneparum.

BroxxeHue B mpaBa ydacTus B YCTaBHOM KallMTale MHOCTPAHHONW KOMMEPYECKOW OpraHu3aluu
MPEeKPAIAeT MPU3HABATHCS AKTUBOM:
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eC JaThl NpeKpalleHus y ynpasisitomed komnanuu Y. DoHIOM mpaBa y4yacTHsl B YCTaBHOM
KaluTajle THOCTPAaHHOM KOMMEPYECKON OpraHu3auu, HOATBEPKAEHHON COOTBETCTBYOLIUM JOKYMEHTOM,
IIPEyCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOAATEIBCTBOM CTPAHbI PErHCTPaLUH;

® B MHBIX CIIy4asX, IPeJyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOJATEIECTBOM.

CrpaBeaniuBasi CTOMMOCTh BIJIOKCHHS B YCTaBHBIM KamuTan oOOIIECTBA C OrPaHUYCHHON
OTBETCTBEHHOCTBIO / TIPaB y4acTHs B YCTaBHOM KallUTajle MHOCTPAHHOW KOMMEpPYECKOW OpraHHU3aIluu
OTIpPE/CISAETCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIME TpeboBaHUsAM Hacrosmux [IpaBuin wu
JIEHCTBYIOIIETO 3aKOHOAATEIbCTBA. B ciydyae BHeCEHUs BKJIaJa B UMYIIECTBO WMJIM B YCTaBHBIM KamuTal
OTUET OLEHIIMKA MOJICKUT OOHOBJICHHMIO Ha /ATy, KOTJa IMOJHOCTHIO MCIIOJHEHBI 00s3aTeNIbCTBA IO
BHECEHUIO TAaKOro BKJaJa, B CPOK HE MpeBbIIAOMMK 14 1HEW, HO He MO3AHEE AaThl ONpEICICHUS
CTOMMOCTH YHUCTBIX aKTUBOB (oHAa. B mepumom Mexmy aTramMu OIEHKHA ONpECIICHHAs OICHIIUKOM
CIpaBeIMBasi CTOMMOCTD BIIOKEHUSI HE U3MEHSETCS 32 HCKIIFOUEHHUEM CIIy4aeB BOSHUKHOBEHHUSI COOBITHIA,
BEIyIUX K OOCCIICHCHUIO BIIOKCHHUS, a TAKKE CiTydas TukBuaanun OO1ecTna.

B caywae yupexnenus oOmiecTBa ¢ OrpaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUSI OTYETa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BJokeHus B TeueHue 20 (/IBammatm) gHeill ompenensieTcs Kak
CTOMMOCTbh YHUCTBIX AKTHBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIOJNIO BIOXKEHHS, a UMEHHO B pa3Mepe
CIpaBEeJIMBOM CTOMMOCTH BHECEHHOTO HMYIIECTBA, OMPEIEICHHONW B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu. [lpy HaMUYMKM HECKONBKUX YyUpeIuTENel OlLIeHKAa CIpPaBEeIIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTYE€Ta OIICHIIMKA MOXET OCYIIECTBIATHCS TaKUM OOpa3oM B TEUEHHUHM CPOKa, KOTOPBIH
OTIpe/ieNIeH I0TOBOPOM 00 YUpexAeHUU OOIIeCTBa.

B cnyyae nukBupmarmu OOmecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO, BIIOKEHHSI B yCTaBHBIN
KanuTajg KOTOPOr'O COCTaBIISIOT aKTHBBI [1a€BOI0 MHBECTHUIIMOHHOTO ()OHJA, CIpPaBEIMBasi CTOUMOCTD
TAKOTO BJIOKGHUS, OIpENeNeHHAass MO OTYETY OICHIIUKA, KOPPEKTHPYETCS Ha JOJIO IOCTYIHBILIErO
HMMYIIIECTBA B COCTaB aKTHBOB MMaeBOT0 (HOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHO CTOUMOCTH
aKTHBOB, PACCUUTAHHOW Ha J]ATy COCTABJICHHUS aKTa PacIpeIesieHIs] UMYIIeCTBAa M TIOUMEHOBAHHBIX B aKTe
pacmpesieNnieHus UMYIIECTBA, OMPEAeIEHHOM MO CITPaBeIJINBOM CTOMMOCTH B COOTBETCTBUU C HACTOALITUMU
[IpaBunamu.

[Ipy BO3HMKHOBEHHMH COOBITHS, BEAYLIETO K OOECIICHEHUIO BIIOKEHHS, YTPaBISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEILIAHOBYIO OIleHKY B TeueHue 20 (/IBaamarn) qHe.

8. TPU3HAHUWE, MPEKPAIIIEHUE MPU3HAHUS U OHEHKA JTEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

8.1. O0mme MoJI0KEeHNs

B mensx BbIOOpa MeTo/a OIEHKH IeOMTOpCKas 3aJ0/DKEHHOCTHh JIEUTCS Ha OINEpAIMOHHYIO H
MIPOYYIO 3a/10J5KEHHOCTb.

IHox onepanuoHHON MOHUMAETCH AeOMTOPCKAA 32/10JI2KEHHOCTh KOHTPAareHTa, BO3HUKAIOIIAs B
X0J1e¢ HOPMAJIBHOTO ONEPAIIMOHHOTO ITUKJIA, KOTOpasi Oy/IeT moraiieHa B TeUeHHUE ONPEIeTICHHBIX CPOKOB,
B cllyyae MPOCPOYKU MCIIONHEHUS 0053aTenbCTB. JJOMyCTUMBIE CPOKU MPOCPOUYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON JTEeOMTOPCKON 3aJ0JIKEHHOCTH, HE JOJKHBI MPUBOAWTH K MPHU3HAHUIO OC3HAIEKHOU K
MOJTYYECHHUIO 33JI0JDKEHHOCTH, a TaKKe K OOCCIICHEHUIO 33/I0JDKEHHOCTU. Takas 3aJ0KEHHOCTh OyIeT
pealin30BaHa yMHpapisIoLIell KOMIaHHeH B MOJIHOM 00beMe B CPOKH, YKJIAJbIBAIOLIUECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOK) MPAKTHUKY B3aUMOJCHCTBHS C KOHKPETHBIM BHJIOM JEOUTOPCKOM
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH TIPOCPOUYKH OIPEACIICHBl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTHUCTUYECKUX JAaHHBIX YIPABISIONIEH KOMIIAHWUHU. YKa3aHHAs 3aJ0JDKEHHOCTh OyIeT peann3oBaHa
YIpaBJISIoNIel KOMIIaHUEH B TIOJTHOM 00BhEME B CPOKH, YKIIAIBIBAIOIIMECS B HOPMAJIbHYIO PRIHOYHYIO (MU
BHYTPEHHIOIO) MTPAKTUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHIOM JI€OUTOPCKOM 3a10KEHHOCTH.
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JlebuTopckas 3a0KEHHOCTb, TI0 KOTOPOU BBISIBJICH OJIMH MJIM HECKOJIBKO MTPU3HAKOB 00ECIICHEHHS,
yKa3zaHHbIX B [IpuioxeHun 2, Kpome JOMyCTUMOM MPOCPOUYKH O0S3aTENbCTB B paMKax ONEpPaliiOHHOIO
LIMKJIA, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

Bunpl, ycrnoBust o BUgaM sl IpU3HAHUA JeOUTOPCKON 3aJJ0JKEHHOCTH ONEPALMOHHOMN, a TaKxke
JOMYCTUMBIE CPOKH HAPYIIECHUS YCJIOBUS WCIOJTHEHHS O00S3aTeIbCTB KOHTPAreHTOM  (ITOTAIICHHS
IeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax
JIOBEPUTEIILHOTO YIIPABJICHUS TAeBBIM WHBECTUITMOHHBIM (DOHIOM MIPAKTHKOW onucanbl B [Ipunoxerun 5.

IIpyn HacTymiueHMM CpOKa IPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IIO BUAAM 33J0JDKCHHOCTU B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaJIU4Ms M CPOKA NPOCPOYKH IPU BO3HUKHOBEHHHM HHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHMIO, CTOMMOCTh 3aJ0JDKEHHOCTH ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHon [Ipunoxenuem 2.

8.2. Ilpu3Hanue 1eOMTOPCKOI 3210/ 17KEHHOCTH U MPeAoNiaT

JlebuTopckast 3a10JKEHHOCTh MPU3HAETCsl B AaTy, Korja y Ympasistomed kommnanuu Ponpa B
COOTBETCTBHUH C JCHCTBYIOIMM 3aKOHOAATEIBLCTBOM Poccuiickoit denepanyu win J0roBOPOM BO3HHUKAET
[IpaBo TPeOOBaHMS MMYILECTBA WJIM IMOJYYCHMs JCHEKHBIX CPEACTB OT KOHTPareHTa, B TOM 4YHCIE B
COOTBETCTBUM C IOJIOKEHUSAMM JIOKYMEHTA, COJIEpIXAIEro YCJIOBUs pa3MEIleHus LEHHbIX Oymar, u
peleH sl O BBIIYCKE LIEHHbIX Oymar.

B ciyudae, eciin cy1eOHBIM aKTOM 110 UCKY U3 CHIEJIKH, COBEPIIEHHOMN ¢ akTuBaMu DoH1a, yCTaHOBJIEH
pa3mep HeycToWkH (uTpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHUe AeHEXKHbIMU cpeacTBamu DoHja,
KOMIIEHCAIIMM YOBITKOB U MHBIX IIJIATEKEH B CBSI3U C HapyLIEHHEM IIpaB BJIa/EbLEB MHBECTULMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTMBOB (POHJa, a TakK XKe eciau CyAeOHBIH aKT COAEPXKUT
MOJIOKEHHU O Bo3Bpare B DOHJ yIUIAaUEHHOM TOCYJIapCTBEHHOM IMOIUIMHBL, Takass JeOuTopcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKTe, CO THS €ro BCTYIUICHHUS B
3aKOHHYIO cuiny. Takas aeOuTopckasl 3aJ0KEHHOCTh NPU3HAETCS MPOCPOUYEHHOM Mo ucrteueHuu 14
(aeTpIpHA/IATH) KAJICHIAPHBIX JHEH C IaThl BCTYIUICHUS B CHITY CyIeOHOTO pelieHusl (TOCTAHOBICHHMS),
€CIIU B JaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJHEHHUs 00513aTeNIbCTBA.

JlebuTopckas 3a7J0JKEHHOCTb 10 CAETIKE, O KOTOPOoil pasmep TpeOoBaHUs OATBEPK/IEH PELLICHUEM
Cylla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAMEHHUS TAKOU 3aI0JDKEHHOCTH HE H3MECHSICTCS.

Jlebutopckasi 3aJJ0DKEHHOCTh, BO3HUKIIIAS W3 MHPOBOTO COTJIANICHHS (COTJIAIEHHs] O HOBAaIWU,
MIPOYMX AaHAJOTUYHBIX CJEJIOK) MO0 HCKY M3 CJIEJIKH, COBEpUIEHHOW C aKTUBAMHU, YTBEPXKIEHHOTO
OTpe/ieNIeHuEM CyJa, MPU3HAETCS OTIENIBHO B JIGHb BCTYIUICHHUS CyIeOHOrO akTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM coryameHuu. OTHOBPEMEHHO MPOUCXOIUT MPEKpaIleHue MpU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TIO0 PeCcTpyKTypupyemoit chenke. Takas neOMTOpcKas 3aA0KEHHOCTD
MPU3HACTCS TPOCPOUCHHOM 10 McTeueHnn 14 (YeThIpHAAIATH) KAICHIAPHBIX THEH C JaThl BCTYIUICHUS B
CHIIy CyAeOHOro pemieHusi (MMOCTAaHOBJICHHs), €CITU B JAHHOM JIOKYMEHTE HE yCTaHOBJIEH WHOW CpPOK
HCIIOJIHEHHUS 00513aTENLCTBA.

CropaBe/uinBasi CTOUMOCTh 33/I0JDKEHHOCTH B CIIydae HEOOXOJUMOCTH OMNpEAEIseTCs C Y4eTOM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, MPEeyCMOTpEHHBIM [Ipunoxennem 2.

HOpHZ[OI( IMPpU3HAHUA I[C6I/ITOpCKOI71 3a10JDKCHHOCTU 110 HAKOIUICHHBIM IMPOLCHTHBIM J0XOI4aM,
HAYMCIAEMBIX Ha OCTATOK Ha paC4Y€THOM CUCTEC, OIMMCAaH B pas3aciic 3 HaCTOSIIUX HpaBI/IJ'I.

Huxe onucan mopsiiok mpu3HaHKsS HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
8.2.1. leoumopckasn 3adonxncennocms Ynpasasaiowiei komnanuu neped @ondom.

Jleburopckast 3aI0JDKEHHOCTD Y TIpaBIIsiionield komnaHuu nepea GoHIoM MPU3HAETCS C IaThl, KOT/Ia
y ®oHa BO3HUKAET TPaBO TPEOOBAHMS JICHEKHBIX CPEJICTB MIIM UMYIIIECTBA OT Y IPABJISIONICH KOMITAHHH.

[Ipekpaienue npu3HaHus A€OUTOPCKOM 3a10JDKEHHOCTH YTIpaBisgonieii komnanuu nepes Gongom
OCYILECTBIISICTCS B JIEHb €€ MOTaIIeHUs WU B JIeHb IPEKPaIleHNs] OCHOBAHUH JUIs ITpaBa TpeOOBaHUSI.
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B cimydae mpeBbllleHMS B OTYETHOM TOJYy BEJIMYMHBI PAaCXOJO0B, CBA3aHHBIX C JOBEPUTEIBHBIM
ynpasieHueM QoHA0M, B TOM YKCIIE B Cilydae 0€3 aKIeNTHOrO CIIUCAaHMs], HaJl BETUYMHON MaKCUMaJIbHOTO
pa3Mepa TakKUX pPacxofoB, YCTaHOBJIEHHOro IIpaBwiamu poBepurenbHOro ympasiaeHus DoHIOM,
neOuTopcKasi 3al0JKEHHOCTh YTPABISIIOIIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMpEBbIIICHUS,
OIIPEEIICHHOTO Ha ATy BO3HUKHOBEHMSI TAKOI'O IIPEBBIIICHUS O MOMEHTA €€ MoralieHus. AHaJIOTHYHbIN
IIOAXOJl IIPUMEHSETCS B Cllydae OIUIAaThl 3a c4eT uMyliectBa PoHIA pacxoloB, HE IPELyCMOTPEHHBIX
IIpaBunamMu qOBEPUTENIBLHOIO yipaBiaeHUs: QOHIOM.

CropaBe/uinBasi CTOUMOCTb 33JI0JDKEHHOCTH B Cllydae HEOOXOJUMOCTH ONpEAENseTcs € Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, peaycMoTpeHHbIM [Ipriioxkennem 2.

8.2.2. Onepayuonnan apenoa

[Io moroBopam omepanMOHHOM apeH]Ibl, 10 KOTOPBIM Yrpasirstonias komnanusg PoHaa BeICTyNaeT
apeHjio/iaTesieM, IpU3HaHUe, IPeKpallieHne IPU3HAHUS U OLIEHKA 1e0MTOPCKOI 3a10/PKEHHOCTH B CyMMe
IUIaTeXa, MOJJIEXKALIEro OIUIaTe 3a pacueTHBIN Nepuo (IIepHoA, OnpeesieMblil J0rOBOPOM apeHIbl, KakK
MEPUO/I, 32 KOTOPBIN MPOU3BOJUTCS apEHIHBIN I1aTeX) onvcansl B 1. 16.1 [Ipasu.

8.2.3. lueuoenowt u 00x00bl om yuacmus é 00uecmeax ¢ 02paHu4eHHoNl OnMeemcmeeHHOCMbI0

I[G6I/ITOpCKa$I 3a10JDKCHHOCTh MO AMBUACHAAM K IOJIYYCHUIO RO UEHHbIM 6ymazaM poccm?cxux
IMUMEHMO6 TIPU3HACTCA.

- AJ1Sl TOPryeMbIX HEeHHBIX OyMar - B 1aTy, C KOTOPOH IIEHHbIE OyMaru HAaYMHAIOT TOPrOBaThCs 0e3
ydera OOBSBICHHBIX AMBHUACHAOB/H0X010B (. Vcrounuk mHbopmanmu — mHGOpMANMOHHOE areHTCTBO
«UuTepdakcey);

- AJISl HETOPIyeMbIX LIEHHBIX Oymar, a Tak ke B CIy4ae HeBO3MOKHOCTH ONpPeAeJUTh AaTy, C
KOTOpOH IIeHHbIe OymMard Ha4yMHAIOT TOProBaThCsi Oe3 yuyeTa OOBSBICHHBIX JAMBHJIEHIOB/I0XOAOB 6
Haubonee No30HI0I0 U3 CIEOVIOWUX Oam:

e JaTa 3aKPBITUS PeecTpa MoJ BBIILIATY AUBHJICHIOB;
e JlaTa ONpeJeIeHHs] pa3Mepa TUBUICH/IA, TIPUXOIALIETOCs Ha O/IHY aKIHUIO.

Hcrounukamu nanHbix o garax sBisitorcss HKO AO HPJI, uadopmanmoHHble areHTCTBa, CalThl
SMUTEHTOB.

JlebuTopckast 3a10JKEHHOCTD 110 IUBUCHIAM K TIOJIYUYECHHUIO HO YEHHbIM 0yMazam UHOCMPAHHBIX
IMUMEHMOB U 0eNO3UMAPHBLIM PACRUCKAM TIPUZHACTCS B 1aTy, HAUMHAs ¢ KOTOPOH COBEPUICHUE CHIENO0K
Ha OWpKe He NPUBOAMT K mnomnaganui B peectp akuuoHepoB (DVD_EX_DT), packpbiBaemyto
nHpopmanronHoi cucremoir Murepdakc. B orcyrctBum mupopmaunu o DVD EX DT - narta, Ha
KOTOPYIO OIPEIEIISIOTCS JIMIa, UMEIOIIME MPaBo Ha IMOJyuyeHHe AUBHUICHIOB/10X010B. [Ipu oTcyTCTBUM
WHPOpPMAIMK W3 BHIIIE yKa3aHHBIX MCTOYHUKOB (B TOM YHCIIE O pa3Mepe MPUYUTAIONIMXCS BBITIIAT) —
neOuTopcKast 3aJJ0JPKEHHOCTh MPU3HAETCS B JIaTy 3aUMCIICHUS JIEHEXKHBIX CPEJCTB Ha PACUETHBIM cueT
ympasstomeid kommaann . Y. TIN® (B Tom uucie Ha cuet 6pokepa [TNUD).

CrnpaBeanuBas CTOUMOCTb TaKOW 3aJI0JKEHHOCTH OIPEAEIAETCS B CYMME, pPaBHON MPOM3BEIECHUIO
KOJMYECTBA aKIuil, MO0 KOTOphIM Yrpamistomas komnanus @Donaa umeeT MpaBo Ha MOIy4YEHHE
IMBHUJICH/IOB, Ha BEIMYUHY OOBSIBICHHBIX [UBUACHIOB Ha OJHY AaKLUWIO 3a BBIYETOM HAJOra,
YAEPKUBAEMOI'0 Y HCTOUHHUKA BBIIJIATHI, €CJIU MPUMEHUMO, C YUETOM YCIIOBUH, ONMCaHHbIX B [Ipunoxxenun
S A JaHHOTO BHUJAA 3aJ0JDKEHHOCTU. llpm ompeneneHMu crnpaBeiMBONH CTOMMOCTH J€OMTOPCKOM
3aJI0JKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha J1aTy (PUKCalluy peecTpa akKlIMOHEPOB/BIIaI€bIEB [ICHHBIX
Oymar Ui BBIIUIATHI JAWBUICHOB/IOXOJIOB WM Ha JaTy, HAa KOTOPYIO ONPEACISIOTCS JIMIa, NMEIOIue
IIPaBO Ha MOJy4YEeHUE JUBHJICHI0B/I0X00B, ONPENENIAETCS C yUETOM 3aKJIFOUEHHBIX, HO HEUCIIOIHEHHBIX
CIIENIOK.
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JleOuTopckas 3aI0JDKEHHOCTD 110 JUBHICHAAM K TOJIYYCHUIO HO 0enO3UmApHbIM PACRUCKAM HA
aKLUU OIpeieNsieTcs B CyMMe, PaBHOW MPOU3BEICHHUIO KOJIMYECTBA PACIHCOK, TI0 KOTOPHIM Y ITpaBIIsIOIIas
komnanuss PoHJa MMEeT MPaBO Ha IOJyYEHUE IUBUACHIOB, HA BEIUYHHY OOBSIBICHHBIX 3MUTCHTOM
JIEMO3UTAPHBIX PACIUCOK AMBUACHIIOB Ha OJHY PACHKCKY 3a BBIUETOM pPacxoioB (KOMHUCCHUI) B cilydae,
€CJIM CyMMa TaKMX pacxoJ0B (KOMHUCCHI1) OIpeieieHa U Hajora, yAEpKUBAeMOr0 Y HCTOYHUKA BBIIUIATHI,
€CJIM PUMEHUMO, C YYETOM YCJIOBUM, onucaHHbIX B [Ipmioxkenun 5 1s1 JaHHOTO BHUIA 33/10JKEHHOCTH.
B ciyyae n3MeHEHHsS SMHUTEHTOM JIEMIO3UTAPHBIX PACIUCOK BEJIWYMHBI AUBUAECHIOB U (WJIM) Pacxo/0B
(xomuccHii) HA OJIHY PAcCIUCKy, YKazaHHas JAeOMTOpPCKas 3a/10JKEHHOCTh MOAJICKUT KOPPEKTHUPOBKE Ha
1aTy onmyOJIMKOBaHHS COOTBETCTBYIOIIEH MH(OPMAITHH.

Ecnu BennuvHa AMBHIEHIOB Ha JIETIO3UTAPHBIC PACHHUCKU OOBSIBICHA B BAIIOTE, OTIUYHON OT
poccuiickoro pyomns, To neOuTOpcKas 3aJ0DKEHHOCTh NMPH3HAETCS B TOM BaJlOTE, B KOTOPOW ObLia
oObsiBIeHa BbIIaTa. CrpaBeaiuBas CTOMMOCTh TaKOW JEOUTOPCKOW 3aJ0KEHHOCTH B pyOsieBoM
HKBHUBAJICHTE OIpeiesieTcsl B COOTBeTCTBUU ¢ 1.19 Hacrosmux [IpaBui.

Jlebutopckas 3aJO0JDKEHHOCTh IO JIOXOJaM OT YYacTHUsi B OOIIECTBE C OrpaHUYCHHOU
OTBETCTBEHHOCTHIO MPU3HAETCS B 1aTy MPUHSITUS JAHHBIM OOIIECTBOM PELICHUS O BHIILUIATE IOXO/O0B, U3
KOTOPOTO MOXHO HJICHTU(UIIMPOBATH CyMMY J0oxoaa. CripaBeyinBas CTOMMOCTh TaKOW 3a7[0JKCHHOCTH
ONpeaEeseTCs B CYMME, PaBHOM MPOU3BEICHUIO KOJIMUECTBA JA0JIEH Ha pa3Mep 10X0/1a, IPUXOASIIErocs Ha
OJIHY JOJII0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YIETOM YCIIOBUH, OMMMCAHHBIX B [IpuiioskeHnu 5 i1t JTaHHOTO
BH/IA 3a/10JOKEHHOCTH.

B ciyuae BO30yKAeHHH MPOIEyphl OAHKPOTCTBA B OTHOIICHUH 3MHUTEHTA (JIUIA, 00S3aHHOTO TI0
LIEeHHOI OyMmare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIUAIBHOTO COOOIIEHHsI 0 OaHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3a/I0JKEHHOCTH 110 BBITIATE JUBUIEHOB paBHa ) (HyJI0).

B uHBIX choyyasX BO3HHUKHOBEHHUS TPU3HAKOB OOECLEHEHHs CIpaBeIuBas CTOUMOCTb
3aJI0JKEHHOCTH ONPEEINISIETCs C Y4ETOM KOPPEKTUPOBKU B COOTBETCTBUU C MTOPAIKOM, ITPEyCMOTPEHHBIM
ITpunoxxennem 2.

8.2.4. Jlebumopckasn 3a0013ceHHOCHb RO 00X00am uneecmuyuonnvix naee ITH® u naee (akyuit)
UHOCHMPAHHBIX UHBECMUUUOHHBIX (POHO08, AU KOMOPBIX 6X00am é cocmas umyuiecmea I[THD

JlebuTopckasi 3aJ0JDKEHHOCTh 1O J0XoAaM WHBECTHIIMOHHBIX maeB [IM® u maeB (akmmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, Al KOTOPHIX BXOAAT B cocTaB umyiectBa [IM® npuznaercs B
JaTy BO3HUKHOBEHHS 0053aTENIbCTBA M0 BHITIJIATE 10X0/1a, YKA3aHHYIO:

®B OTHOLIEHUHM MHBECTHIMOHHBIX naeB [IN® - B coobmenun ymnpasnstomeid komnanuu [TN® o
BBIIJIaTE J0XO0/a 0 MHBECTULIMOHHBIM Nasm [TN®, ony6iimkoBaHHOM Ha caifTe yrpaBisioied KOMIaHuU
[TN® nnum HanpaBieHHOM B azpec Ynpasistomen komannu @oxpa;

® B OTHOIIICHHUH TaeB (aKIMii) MHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHIOB, KOTOPBIC BXOJST B COCTAB
nmymiectBa [IM®D, - nara, ¢ KoTOpoll HMHOCTpaHHBIC IICHHbIC OymMaru Ha4YMHAIOT TOProBaThcs Oe3 yuera
o6bsiBieHHbIX quBraeHnoB (DVD _EX DT) B cootBercTBUH ¢ nH(popmarmeit AO HPJl nnu undopmanuu o
BBIIUIaTE J0XO0Ja Ha O(UIMAIBLHOM caiiTe yNpaBisiollell KoMmaHuM. B orcyrcTBum wmH(OpMamunm o
DVD_EX_DT - nara, Ha KOTOPYIO OIPEACISIOTCS JINIA, UMEIOIINE ITPABO Ha IMOJYYCHUE TUBHJICHIOB/IOX0I0B. |

B CyMMeE, YKa3aHHOH B COOTBETCTBYIOLIEM COOOIIEHHHM, C YY€TOM YCJIOBHi, ONHCAaHHBIX B
[Ipunoxkennn S5 Ui JaHHOTO BUAA 3aJ0JDKEHHOCTH. [lpm ompeneneHuM cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJMYECTBO  IIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIIMOHEPOB/BIAIENIbLIEB IIEHHBIX OyMmar Jjsl BBIIUIATHI AUBHJICHIOB/I0X0/I0B MM HA JaTy, HA KOTOPYIO
OIIPENIeNIAIOTCS JIMLA, UMEIOLINE MPABO Ha IOJIy4EHUE IUBUACHOB/IOXOJO0B, ONPENENIETCs C Yy4EeTOM
3aKJIFOYEHHBIX, HO HEUCTIOJIHEHHBIX CIEIIOK.

JlebuTopckasi 3aJ0JDKEHHOCTh 10 J0XOAaM WHBECTHIIMOHHBIX maeB [IM® wu maeB (akmmii)
I/IHOCTpaHHBIX HNHBCCTUIITMOHHBIX (bOH,Z[OB, Iman KOTOprX BXOOAT B COCTaB I/IMyIJ_[eCTBa HI/ICD HperamaeT
MPU3HABATBCSA B JaTy WCIOJHCHHUS O0O0S3aTCIIbCTB YIPABIISIONICH KOMIAHUCH, MOITBEPKICHHOM
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0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasisoneit kommnanuu J1.Y. ITU® /otueTom 6pokepa YK
[T D.

CropaBeuiiBasi CTOMMOCTh 33JI0JDKEHHOCTH B CIIydae HEOOXOTUMOCTH OIPEIENeTCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, TpeaycMoTpeHHbIM [Ipuioxxenuem 2.

8.2.5. Cpeocmea, nepedannsvie no 6poxepcKum 002060pam

JleOburtopckast 3a10J1KEHHOCTH 110 CPEICTBAM, MepEJaHHbIM MPOPECCHOHATBHBIM YYaCTHUKAM PbIHKA
[IEHHBIX OyMar mo OpPOKEPCKUM U HHBIM JIOTOBOPaM, MPU3HACTCS C JAThl OTPAKEHUS MOCTYIIICHUS JTaHHBIX
CPEICTB Ha OPOKEPCKUH cueT/CrealbHbIi CYeT COTIacHO OTYeTy OpoKepa WM C 1aThl BOSHUKHOBEHHUS Y
Vupasnsitomieid komnanuu PoHjpa npaBa TpeOOBaHUsSI JEHEKHBIX CPEACTB OT Opokepa B pe3yJsbTare
orepaiuii ¢ ueHHpIMU OyMaramu. Hauncnenue u crimcanue 1eOMTOPCKOM 3aJI0JKEHHOCTH B pe3yibTare
oTieparyii, CBSI3aHHBIX C IIEPEUNCIICHHEM JICHSKHBIX CPEJICTB C PACYCTHOTO Ha OPOKEPCKHIA/CTICIIHATBHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CHelMaabHOr0 Ha PACUETHBIN CYeT, OTpaKkaloTCs B yueTe Ha
OCHOBaHMU oOT4eTa Opokepa. HMHble omepanuu 1O HW3MEHEHHUIO JACOUTOPCKON 3aJ0JKEHHOCTU
OCYIIECTBJISIOTCSI HA OCHOBAHUU TOJTYYEHHBIX OTYETOB MPO(ECCHOHATBHBIX YYACTHUKOB O MPOBEICHUU
omnepanui ¢ aktuBamu DoHja.

JleGuTopckast 3a0KEHHOCTD TI0 CPEICTBAM, TIEpEAaHHBIM TPO(PECCHOHATBHBIM YYaCTHUKAM PBIHKA
LEHHbIX OyMmar, omnpenesseTcss B HOMUHAIBbHOM CyMMe ocTaTKa JEHEXHBIX CPEJICTB Ha JaTy OLEHKH, C
Y4€TOM YCJIOBUM, onucaHHbIX B [IpunoskeHuu 5 i JaHHOTO BUJA 330>KEHHOCTH.

CropaBe/uinBasi CTOUMOCTb 33J0JDKEHHOCTH B Cllydae HEOOXOIUMOCTH OIPENeseTCsl ¢ y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT ClIeUaIbHbIN OPOKEPCKUI CUeT.

8.2.6. He3asepuiennvle pacuemaol

JleOuTopckast 3a10KEHHOCTD 110 HE3aBEPIIEHHBIM cliejKaM ¢ akTuBaMu DoHAa MpU3HaeTCs B 1aTy
UCTOJHEHUs Ympasistomeid komnanuein @oHaa 00s13aTeabCTB MO A0TOBOPY M BOZHUKHOBEHUS MpaBa Ha
MOJIy4E€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM 4Hciie OT 0aHKa, BHICTYIAIOIIET0 UCIOIHSIIOUIIM
0aHKOM, 10 CJeJIKaM C aKKpeAUTUBHON (hOpMOI pacueToB.

[Ipenomiarel NE€HEXKHBIX CPEICTB KOHTpAareHTaM IO JOTOBOpaM OKa3aHUs yCIyT, MPHOOpeTeHus
LIEHHbIX OyMar, a TakXe WHBIX aKTHBOB, NPHU3HAIOTCA B JATy CIMCAHMS JCHEXKHBIX CPEACTB CO CyeTa
VYnpasnstomend komnanui @oHIa B MOJIb3y COOTBETCTBYIOIINX KOHTPAT€HTOB.

CrpaBe/uinBasi CTOUMOCTh 33J0JDKEHHOCTH B CIIydae HEOOXOJIUMOCTH OIpPENeNseTCs] ¢ y4eToM
KOPPEKTUPOBKHA B COOTBETCTBUH C MOPSIKOM, mpeaycMoTpeHHbIM [Ipunoxkennem 2. [Ipu sTom B memnsx
TaKOM KOPPEKTUPOBKHU IO CIENKaM C aKKpeIUTHBHOM (POPMOI PacyeTOB C MCIIOJIb30BAHHEM IMOKPBITHIX
0€30T3bIBHBIX aKKPEAUTHBOB KOHTPAreHTOM IMpPHU3HAETCS KPEAUTHAs OpraHu3anus/OaHK, BbICTYHAIOMIMMA
UCTIOJHSIOIM OaHKOM.

8.2.7. /leoumopckasn 3a00191ceHHOCIb RO PACYEMaM C IMUMEHMOM 00120601 YEHHOU Oymazu

I[CGI/ITOpCKaH 3aJ0JDKCHHOCTh B OTHOIICHUU 00s13aTeNIbCTB AMUTEHTA IO BBIIIATE KYIIOHHOT' O
J0X0Ja, a TaKKC€ 4aCTHYHOI'O HMJIM ITOJIHOI'O ITOrallICHM ,ZIOJ'IFOBOI\/’I HeHHOﬁ 6YMal"I/I IMpHU3HACTCA B OaTy
HAaCTYIIJICHUS 00s13aTeNIbCTBA SMUTECHTA I10 OIIaTe TaKMX 005A3aTEIbCTB.

CrpaBeaniuBas CTOMMOCTh TaKOW JEOMTOPCKOW 3aJOJIKEHHOCTH OIpeAessieTcsl B HOMHUHAaJIbHOU
CTOMMOCTH IOJUIEKALLEH ITOTAIICHUIO 3aI0JKEHHOCTH, ¢ Y4€TOM YCJIOBMM, OoMcaHHbIX B [Ipunoxennu 5
11l JaHHOTO BUAA 3aJ10JKeHHOCTH. ClripaBeyinBas CTOUMOCTb 3a/10JIKEHHOCTH B ClIydae HEOOX0IUMOCTH

OIMPCACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM
2.
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[IpekpamieHue Npu3HAHUS TaHHOW TEOMTOPCKOM 3aI0JDKEHHOCTH MTPOUCXOIUT B ATy MOCTYIUICHUS
B cocTaB akTUBOB DOH/1a IEHEKHBIX CPEJICTB MIIM MHOIO UMYIIIECTBEHHOT'O SKBUBAJICHTA B CUET [1OTaIlIEHUs
YKa3aHHOH 3aJJ0JKEHHOCTH.

8.3. Ilpexpamnienne Npu3HaHus 1e0UTOPCKOI 32/10/LKEHHOCTH M MPeoIiaT

Ipuznanue oebumopckoii 3adonxcennocmu u npeooniam Ponoa npekpawaemcs 6 ciyiae:

° HCIIOJIHEHHS 00513aTE/IbLCTBA JOIKHUKOM;

° nepeAadyd COOTBETCTBYIONIETO IpaBa Ympasistomied komnanueir donga mno mororopy
LIECCHUH,

° BHeceHusi B EI'PHOJI cBenenuii 0 TMKBUAAIIMA KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JNEUCTBYIOLUM 3aKOHOIATEIIbCTBOM;

° MpOYero TMpeKpalieHusi TMpaBa TPeOOBaHUS B COOTBETCTBUU C JACHCTBYIOUIUM

3aKOHO/IaTEIILCTBOM HIIH JIOTOBOPOM.
8.4. Ounenka 1e0UTOPCKOIi 3210/KEHHOCTH H MPeI0NJIaT

B HOMuHanbHON cymMme 00s13aTesibCTBa (B CyMMe OCTaTKa 3aJI0JDKEHHOCTH), IOJUIEXKAIEero orjiaTe
JNOJDKHUKOM, Ha jaty onpeneineHuss CHA oneHMBArOTCS BHUABI 3a/I0JKEHHOCTH, OIIPENEICHHbIE B
[Tpunoxenun 5. TIpeBBIIIEHWE CPOKOB IOTAIICHUS ONEPALlMOHHOM J1eOMTOPCKOM 3a10JIKEHHOCTH,
ompeensaeMoi B cooTBeTCTBUHM ¢ [IpuiiokenueM 5, Bieder ee 00ECLIEHEHUE C Y4eTOM KPEAUTHOIO pUCKa
B COOTBETCTBUM C METOAAMH, YKa3aHHbIMU B [Ipunoxxenun 2.

B CJIyda€ HCBO3MOXHOCTH IIPOU3BECTU OLCHKY HOMHUHAIBHOU CYMMBI 065133TGJIBCTB8, B
COOTBETCTBHHM C HacTosimuMHu [IpaBuinamMu Ui OLEHKH CHPaBEJIMBOM CTOMMOCTH JIC€OMTOPCKOM
3aJJ0JDKEHHOCTH HMCTIONIB3YETCs [IeHa, OTIPEIeICHHAsl HA OCHOBAaHUH OTYETa OIICHIINKA, COCTABICHHOTO HE
paHee OHOTO rojia A0 AaThl, IO COCTOSHUIO HA KOTOpyIo omnpenensercss CHA, ecinu uHas NeprUOJUIHOCTh
HC YCTaHOBJICHA HOPMAaTUBHBIMU aKTaMHU banka Poccuu. B nepruoa MEXKAy aaraMu OLUCHKHU OIMPEACIICHHAA
OLICHIIIUKOM CIpaBeINBas CTOMMOCTb HE H3MEHSETCs, 3a HCKIIOYEHHEM CIy4aeB BO3HHUKHOBEHUS
cOOBITHH, BEAYIIUX K 00€CIIeHeHHIO coryiacHo [Ipunokenuto 2.

B octanbHbIX ciaydasx AeOUTOpCKast 3a/10JKEHHOCTh OLIEHUBAETCS 110 MPUBEJACHHOM K JAaTe OLIEHKU
CTOMMOCTH OyIyImuX IOTOKOB, PACCYMTAHHOW B COOTBETCTBUH C [IpumiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.

Ecim B pesynbrare coBepuieHus caenok ¢ umymectBoM [IM® Bo3nukaer pedutropckas
3aJ10JDKEHHOCTh, M, COTJIACHO YCIIOBHUSIM CHEJIKH, HE OIpEeleseHa KOHKpPETHas JaTa €€ IMOTralleHHs, HO
YKasaH HpGI[CJ'II:HI:Iﬁ CPOK, B TCHCHHE KOTOPOIr0 TakKas 3aJOJKCHHOCTL JOJIKHA OLITH Imorami€Ha, To AJIsd
ONpPEACIICHUSI CIPABEJIMBOM CTOMMOCTH CpPOK IIOTAll€HHUs] TAaKOM 3aJ0JDKEHHOCTH IPUHHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCIEPTHOrO (MOTHMBHUPOBAHHOIO) CYXJICHHUSA
yIPaBISIONIEH KOTAaHUN 00 UHBIX CPOKaX MOTAIIEHUS TaKoW JeOUTOPCKOM 3a0IKEHHOCTH.

Ecnu ycrnoBus caenku He cofepKaT KOHKPETHOM /JaThl MoramieHus: 1e0UTOPCKOM 3a10/5KEHHOCTH U
OTCYTCTBYET IPEJEIbHBIN CPOK NOTAIIEHHUS, TO Ul LIeJeH ONPEAEIICHNs CIIPABEATIMBOM CTOMMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHMM OOOCHOBAaHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO)
CYKICHHMSI YIIPABIIAIONIEH KOMIIaHUH.

JleOurtopckast 3aJ0OJKEHHOCTh, MOIJIe)Kalas MOTalleHHI0 UMYIIECTBOM, BO3HHUKIIAS 110 JI0TOBOpaM
MEHBI, HOBAllUU U JPYTUM AHAJIOTMYHBIM JIOrOBOpPaM, B TOM YHCJIE B COOTBETCTBUM C IOJIOKECHUSMHU
JIOKYMEHTA, COJIEp’Kalllero yCIOBUS pa3MEeIIeHHs LIEHHbIX Oymar, U pelieHHs O BIITYCKE IIEHHbIX OyMar,
OLICHUBAETCA II0 CTOMMOCTH HUMYIIECTBA, IIOJUIEKAIIErO IOJYYEHUIO, B COOTBETCTBUU C IOPSAIKOM
OIIpeEIICHUs CIIPAaBEJINBOM CTOUMOCTH TAKOTO UMYIIIECTBA, YCTaHOBJICHHBIM HacTosmuMu IIpaBunamu ¢
Y4€TOM KPEIUTHOTO PUCKA B COOTBETCTBUM C METO/IaMH, YKa3aHHbIMHU B [Ipuiioskennn 2.

CropaBeuinBasi CTOMMOCTh J1€OMTOPCKOM 3aJ0JKEHHOCTH, BO3HUKIIEH B pe3yibTare MNepefadu
€BpOOOJIMTallii B OTUIATY 3aMELAl0IIUX OOIUTaluil TP UX pa3MeIeHHH (B TOM YHCIIE B CIIydae nepeaadu
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(YycTynkun) Bcex MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTaUiAM POCCHICKIM IOPUANYECKUM JIHIIaM),
IIPU3HAETCS] PAaBHOW CIPABEAJMBONW CTOMMOCTH €BpOOOJIUIaluii, NepeJaHHbIX B OIJIATy 3aMELIAroIINuX
o0uranuii, Ui Mo KOTOPBIM INepeaHbl (YCTYIUIEHBI) BCE MMYIIIECTBEHHBIC M MHBIE TIPaBa POCCUHCKUM
ropuandeckuM unaM. CripaBeannBas CTOUMOCTb €BPOOOIIUraliii, epelaHHbIX B OIUIATy 3aMELA0IINX
o0uranuii, UM Mo KOTOPBIM NepeaaHsbl (YCTYIUIEHbI) BCe UMYIIECTBEHHBIC M WHBIE MpaBa POCCUHCKUM
IOPUIMYECKUM JIMLAM, ompezenserca B o0ieM nopsake B cootBeTctBuu ¢ [IpaBunamu CHA, ¢ yuetom
HAKOIJICHHOTO KYNOHHOTO J0XO0Jla Ha JaTy OINpPEAEICHUs CHpPaBEIJIUBOM CTOMMOCTU AEOUTOPCKOM
3a10/DKEHHOCTH.

B cnydae BO3HMKHOBEGHHs IPHU3HAKOB OOCCICHEHHMS OMHUTCHTA 3aMEUIAIONIMX OOJIUTAIUiA,
CIIpaBeIUINBasl CTOUMOCTh  JICOUTOPCKOM 3aJ0JDKCHHOCTH OIPEeIsieTCs MOCPEACTBOM PUMEHEHHUS
METOJla MPUBEACHHON CTOMMOCTH OYAyIIUX JICHEKHBIX MOTOKOB K E€BPOOOJIMIalUsSM, IEpEJaHHBbIM B
OILIaTy 3aMeNIaNInX O0IUranuii (B TOM 4KcIIe, 10 KOTOPBIM IepeaaHbl (YCTYIUICHbI) BCE MMYLICCTBEHHbIC
Y UHBIC TIPaBa POCCUHCKHUM IOPUIMYCCKUM JIULAM), C YYETOM KPEIUTHBIX PUCKOB SMHUTCHTA 3aMEIIAIOIIIX
obmuraruii (ITpunoxenue 2).

CropaBe/uinBasi CTOUMOCTb 33J0JDKEHHOCTH B Cllydae HEOOXOJUMOCTH OIPENesieTCsl ¢ y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAJIKOM, NTpeaycMoTpeHHbIM [Ipriiokenuem 2.

9. NIPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA KPEJIUTOPCKOHN
S3AJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeAUTOPCKOM 3210 I5KEHHOCTH

Kpennropckast 3a10JKEHHOCTh IIPU3HAETCA B JaTy, Koraa y Ympasirstromed komnanuu ®onnga B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATeNbCTBOM Poccuiickonn denepanuu Hav  3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTeNIbCTBO IO IMepejaye HMMYIIECTBa WM BbIILIATE JEHEKHBIX CPENICTB
KOHTparcHTy.

Kpeautopckass 3a10KE€HHOCTh, MOJJEKallasi MOTAlIeHUI0 HWMYIIECTBOM, BO3HMKAIOLIAs IO
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHMS B CHJIy CY/Ae0HOro aKTa IepBOil HHCTAHIMHM, €CJH IoJaya
aneJ IS INMOHHOM Ka100bI HE PEeAYCMOTPEHA;

- B MOMEHT BCTYIUIEHHSI B CHJIY pellleHHs Cy/J1a MepPBOii HHCTAHIUH (B TOM 4YHCIe, eCId ObLIa
NoJIaHA aNe/UIAIHMOHHAsS :Kaji00a). B cinyuyae amemnsnuoOHHOTO OO0XKaloBaHHs yKa3aHHOE pEIICHHE
BCTYIAa€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHCHHﬂHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHUS CyAa aneJUISIMOHHOW HWHCTAHIMKM CUMUTAEeTCs JaTa ero
M3TOTOBJICHHS B TTIOJITHOM 00BEME).

9.2. lopsa10K NPU3HAHUS U OLIEHKH HEKOTOPHIX HHBIX BH/I0B KPEIUTOPCKOI 3210 1KEHHOCTH.
9.2.1. Onepayuonnasn apenoa

[Io moroBopam ornepanMoOHHON apeH[bl, B KOTOPBhIX YIpapisromas koMranus PoHja BeICTyNaeT
apeHJaTOpPOM, IIPU3HAHKE, IPEKPALEHUE NPU3HAHUS U OLIEHKAa KPEIUTOPCKOM 3aJ0JKEHHOCTH B CyMMeE
IaTeka, MoJISIKAIIETo OIIaTe 3a PACUETHBIN ITEPHO/T, OCYIIIECTBIISETCS B COOTBETCTBHH C ITyHKTOM 15.3.2
IIpaBui.

9.2.2. Hezasepwennuvie pacuemot

KpenuTtopckas 3a10KEHHOCTh 10 HE3aBEPILIEHHBIM CHENKaM IO MPUOOPETECHHIO HMMYILIECTBAa B
cocTtaB akTHBOB OHJIA MPU3HAETCA B 1aTy UCIOJHEHUs KOHTPAareHTOM €ro 00s3aTesbCTB M0 IOTOBOPY U
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BO3HUKHOBEHUs y Ymrpaistonieil komnanuu DoHja o0s3aTeNbCTBA MO BHIIIATE JEHEXKHBIX CPE/ICTB
KOHTpPAareHTy.

[IpenomnaTel ACHEXKHBIX CPEACTB, NEPEUMUCICHHBIE KOHTpPAreHTaMH IO JIOrOBOpaM pealu3aluu
IIEHHBIX OyMar W IMPOYMX aKTUBOB, MPUHAICKAMUX YTMpaBisionieii kommanun PoHaa, MPU3HAIOTCS
KauecTBE 00S3aTENLCTB B JaTy (PaKTUYSCKOTO TOCTYTUICHUS JIEHEKHBIX CPEICTB Ha PACUYCTHBIN CUET
VYupasnstomieit komnanuu OoHja.

Or1eHKa OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.

9.2.3. /lox00 no naam

Kpenuropckas 3a70/KEHHOCTh IO BBIIUIATE JOXOJIOB IMAMIIUKAM IPU3HAECTCS B COOTBETCTBUU C
YCIIOBUSIMU HAYHCIICHHS, onpeneneHHbpMU B [1J[Y, B 1aTy BO3HUKHOBEHHS 00S3aTEIbCTB 1O BHITIATE
JIOXOJ0B, MOIJIEKAIMX BBIIIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS IT1O BBIIIJIATE JOXOJ0B HaﬁHIHKaM MMpEeKpamacT IMpru3HaBaTbCA:

eB naty uncnosHeHus 0053aTENIbCTB YIPABIISIOMIEH KOMIAHUEH, MOATBEP)KIEHHON OaHKOBCKOMN
BBIIIMCKOM C PACYETHOIO CYETa YNPABIAIOUICH KOMIIAHUN;

eB nary pemeHus nuua, ocyuecTBistomero mnpekpamenue I[IM®P, o noaHoM/4acTUYHOM
IPEKpaIlleHUN MpPU3HAHUS O00A3aTeNIbCTB IO BBIILUIATE JOXOJa B CilIydae OTCYTCTBUSA (HEHOCTATKA)
nenexHbIx cpeacts B [IM® st omnarel Takux 00s3arenbeTB npu npekpamennn [TAD.

O1eHKa OCYIIECTBIISIETCSl B COOTBETCTBHUHU C 1I. 9.4,
9.2.4. Bosnazpasicoenus u pacxoosl

Ilopaooxk npusnanus

Kpeautopckas 3a1015Kk€eHHOCTD 1O BBIIJIATE BO3HArpaXI€HUU M OIJIaT€ PAacXOoJ0B NMPHU3HAeTcs B
HaunboJiee paHHIOK U3 JaT:

e Jlata onpenenenus CHA TIM® B cooTBeTcTBUM C pazaenoM 2 HacTodmux [Ipasun (eciu B

COOTBETCTBUH C METOJIaMU OINIPEAEIECHUS CIPAaBEIMBONA CTOUMOCTH KPEIUTOPCKOM 3a10JKEHHOCTH €€
pazMep MOXKHO OTPECIIUTS);
e JlaTa BOBHMKHOBEHHUA y YTpaBiisitolei koMmrnanuu GoHia COOTBETCTBYIOINIETO 0053aTENbCTBA,;
e Jlata TOKyMeHTa, IOATBEPKIAIOIIETO BbIOJIHEHUE paboT (okazanus yciyr) [IM® no

COOTBETCTBYIOIIMM JIOTOBOPaM UJIM B COOTBETCTBUH C npaBuiamu 1Y TTNO.

O0s3arenbeTBa MO OIUIATE PACXOAOB/BO3HArpaKICHUN 3a cueT uMyiiecTBa MDoHAa NPU3HAIOTCS B
pasMmepe, OINpPENEICHHOM B COOTBETCTBUM C METOJAMHU OLICHKHM, HO HE IPEBBIIIAIONIUM IPEIEIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpakIeHH, onpeaeneH bl ucxoas u3 cpeanerogooit CHA dounaa
Ha MOMEHT UX IPU3HAHUS.

Ilpexpawienue npusnanua yKa3aHHOW KPEIUTOPCKOM 3al0JDKEHHOCTH OCYIIECTBIIACTCA B JaTy
CIIMCaHUsA CyMM C PACuETHOIO cuera Ympasisowend KoMrnaHud PoHAa B IOJb3Y COOTBETCTBYHOIIMX
KOHTPAareHTOB COTJIaCHO OaHKOBCKOM BBIITUCKE.

Ilopaook ouyenxu

B cnywae, ecnm BenuMuMHA BO3HArpakACHHWS YIPaBISAIOMIEH KOMIAHUHM, IPEIyCMOTPEHHAs
[TpaBunamu PonHpa, sBisercs (UKCUPOBAHHOM, KPEIUTOPCKAs 3aJ0JDKEHHOCTh IO BO3HATPaXICHUIO
VYpasisomel KOMIIAHUU OLICHUBAETCA B CyMMeE NPONOPLHMOHAIBHO KOJIMYECTBY KaJCHIAPHBIX JHEU B
pacuetHOM niepuoze. [Ipu 3Tom npu pacuere Ha ocieAHUN paboUuii 1eHb PaCYETHOTO MEPHUO/Ia CTOUMOCTh
3aJJOJDKEHHOCTH ONpEAENseTCs B IOJTHOM CyMMe € YYETOM HepabouMX JHEH MociIe AaThl pacyera.
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AHalnoruyHbIi nmoaxoa MHNpUMCHACTCA IIpU OLCHKEC HWHBIX B03HaI‘pa)Kl[€HI/II71 U pacxodoB 110
MNEPUOANYCCKHN OKa3bIBACMBIM YCIIyraM, BEIMYKMHA KOTOPBIX SABJIACTCA (bHKCHpOBaHHOﬁ.

B cnyuae, ecnum BenMuYMHA BO3HArpaXACHWUs YIPaBISIIONICH KOMIIAHWHU, MPEeayCMOTpEHHas
[IpaBunamu @ouna, onpezaensercs ot cpeanerooBoit CHA, kpeauTopckast 3a0JKEHHOCTh 1O BbIILIATE
BO3HarpaxxaeHus Ympasisoleid komnanuu @onia onpeensercs B CIeIyOIIEeM MOPsJIKe:

i—1 X i—1
(Q.C44, +C4 —oi)*B—Zvn

V- — n=1 n=1
|
1+ X
D

2oe:

Vi - CyMMa o4epeIHOr o (TCKYH_Iel"O) HAa4YUCJICHUA BO3HArpax ICHUs praBJ’IHIOH_Ieﬁ kommanuu oHja

Ha JIaTy pacyera;
i-1

ZVn - CyMMa YK€ IMPOU3BCACHHOTO B TCKYIIEM KaJICHAAPHOM IOy HAYUCIICHHSA BO3HAIrpaKACHUA
n=1

VYupasnsatomen komnannu ®oHpa;

i-1

Z CY4, - cymma CHA, paccunTaHHas ¢ Hauala Ioia 110 JHs, IPEIIECTBYIOIIETO JaTe PacyeTa;
n=1

X - MPOLEHTHAs! CTaBKa, COOTBETCTBYIOIAs pa3Mepy BO3HArpakIeHUs Yrpapisitomeld komnann Pouna,
ycTaHoBJIeHHOMY [ IpaBriiamu JOBEpUTEIHLHOTO YIIPABICHIS;

N - MOPANKOBBIM HOMEDP KAXKIOTO HAYUCIEHUS BO3HATPAXKICHHs YIPaABIAKOIIEH KOMIIAHUUA B
OTYETHOM TOJly, IPUHUMAIOIUHI 3Ha4eHus oT 1 710 1.

N=I - MOPSAAKOBBI HOMEP MOCJIEAHEro (TEKYIIero) HAYMCICHUS] BO3HATPAXKICHHS Y IPABIISIONICH
KOMITaHUH.

C4; - croumocts akTnBoB DOH/Ia HA ATy pacyuera.

O, - cymma o6si3arenbctB DoHa Ha JaTy pacyera.

D - xonmudecTBO pabounx JHEH B TEKyIIeM KaJeHAapHOM TOJy.

B ciyyae u3MeHeHUs MPOIIEHTHON CTaBKM B OTYETHOM T'O/y, CTaBKa PACCUUTHIBACTCS CIEAYIOIIUM
o0OpazoM:

D, =D+D"+.......+ D/

2oe:
X’ - IpOIEHTHAs CTaBKa, KOTOpas JECHCTBOBAJA C Hayajga OTYETHOTO T0/1a;
X” - U3MEHEHHas MPOICHTHAs CTABKa;

n o
X - JACUCTBYIOIIAsA IMPOLCHTHAA CTaBKa,

D' - konuyecTBO pabounx THEH mepuojaa Di , B TEUEHHE KOTOPBIX IEHCTBOBAJIa CTaBKa X ’;

D" - kosinyecTBO pabouux JHEH nepuona Di , B TEUEHME KOTOPBIX JeiicTBOBaa cTaBKa X

- o o n
Di n. KOJIMYECTBO pa60q1/1x JHCU II€puoga DI , B TeUEHHE KOTOPBIX AECHUCTBOBaja CTaBKa X .
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B uHbIX cilyyasx BeJMYMHA KPEJUTOPCKOH 33J0DKEHHOCTH 10 BO3HATPAXAECHUIO YIIPABIAIOLIECH
KOMITaHUHU OIIPEACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, HOATBCPIKAAOINX OKA3aAHHBIC YCIIYTH.

BennuuHa KpeIuTOpPCKOM 3aJ0/DKEHHOCTHM II0 PacXojaM TPeTbUX JIMIL, OIUIAaYMBAaEMbIX B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUHU YCIYT CIEHUATHN3MPOBAHHOIO AEHO3UTApUs, OIpeAeIsIeTcs Ha
OCHOBAHHUU JIOKyMEHTOB, IIOJTBEPKIAOIINX OKa3aHHbIE YCIyTH.

Kpeauropckast 3a0JKEHHOCTh O OIUIaTe MePHOANMYECKHM OKa3bIBaeéMbIX yCIyr (pabot), pa3mep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(POB U 00bEMOB OKa3aHUs yCIYT (B TOM YHCIIE KOMMYHAJIbHBIX ),
OlleHMBaeTcs Ha naty onpenenenus CHA

Ha  OCHOBaHMM  TMPOTHO3HBIX  3HAYCHUH (anmpokcumanuu), OMpENICICHHBIX  Kak
cpenHeapudmMeTnyeckoe 3HaUCHHUE PacX0/10B 3a nocieaHue 12 (1BeHaaaTh) MecaleB IpOnopIuOHAIBEHO
KOJIMYECTBY JIHEM B paCUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBUSIMU JoroBopa. IIpu 3ToM npu pacuere
Ha TocJeIHUN pabounii 1€Hb PacyeTHOro Mepuoja CTOMMOCTh 33aJ0JIKEHHOCTH OIPENESIETCs ¢ yUeTOM
Hepabouux JIHEH Mocye 1aThl pacueTa.

IIpu OTCYTCTBMM Takoro oobemMa CTAaTUCTHKH METOJ allpOKCUMAalH HPUMEHMM MpPH HAIWYUU
JAHHBIX HE MEHEe, YeM 3a Mociennue 2 (1Ba) Mecsia, npeamectpyronmx aare onpeaeneaus CUA [TUO.
B nHBIX citydasx METOJ anlpOKCUMAlMU HE IPUMEHSIETCS.

B nmary mnocrymneHus JOKyMEHTa, IOATBEPKAAIOLIETO OKAa3aHHBIE YCIYI'M, I[POU3BOIUTCA
KOPPEKTHUPOBKA CTOMMOCTH 00s3aTEIbCTB J0 UX PEATbHOTO 3HAYEHHS B COOTBETCTBUU C JIOKYMEHTOM.
Takasg KOPpEKTHUPOBKa CTOMMOCTH OCYIIECTBIIICTCSA B pa3Mepe, HE IPEBBILAOIMINM IIPEACIBHO
JIOIyCTUMBII pa3Mep pacxo/10B/BO3HArpaX1eHUl, onpeiesieHHbIN uexos u3 cpeanerogoBoit CHA donna
Ha MOMEHT UX IPU3HAHUS.

B cnyuae, ecnu B pacuer CYA IIM® BkIrOYeH pe3epB Ha BBHIILIATY BO3HATPAKICHHM,
anmnpoKCUMaIUs BEIUYUH, 110 KOTOPbIE MPOUCXOAUT (POPMUPOBAHNE PE3EPBA HE OCYIIECTBIISETCS.

9.2.5. Hanozu u opyzue o6a3zamenvnsle niameicu

Kpeauropckass 3aJ0KEHHOCTh IO YIJIaT€ HAJIOrOB U JAPYTUX O0S3aTeNbHBIX IJIaTeXed U3
umyniectBa @DoHJa MpHU3HAETCs C JaThl BO3HMKHOBEHHMS Yy Ymopapistomed komnanuu @Donzaa
COOTBETCTBYIOLIETO 0053aTeNbCTBA 10 OIUIATE HAJIOra M/WIN 00S3aTENBHOIO IUIATEKa B COOTBETCTBUU C
HaJIOrOBBIM 3aKOHOJIaTEIbCTBOM WJIM HHBIM HOPMAaTUBHBIM akTOM Poccuiickoit @enepanuu.

[Ipekpamienue mpu3HAHUS KPEOUTOPCKOW 3aJ0JDKEHHOCTH 10 YIUIaTE€ HAJOrOB M JIPYTHX
00s13aTeNbHBIX MIaTexkel u3 uMymecrsa PoHJa NMPOUCXOAUT B AATy CIUCAHMS JIEHEKHBIX CPENICTB C
pacueTHoro cuera Ymnpasisitomed komnanuy @oHga B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTexkei)
WM TIPOYEro MpeKpaieHns 00s3aTebCTBAa B COOTBETCTBUH C JIEHCTBYIOUIMM 3aKOHOIATEIHCTBOM.

KpenuTtopckas 3a105KeHHOCTB IO YIIaTe HaJoroB U IPYTHX 00s3aTeNbHbIX MJIaTeXel OlleHuBaeTCs
B pa3Mmepe (hakTHuecKol 3a0KeHHOCTH Ha Aaty pacyera CHA donpa.

9.3. Ilpexpaienune NPU3HAHUA KPeAUTOPCKOI 3210/ KEHHOCTH

[Ipu3Hanme KpeAUTOPCKOM 3aI0JDKEHHOCTH U TIOTYYEHHBIX TPEIOTUIAT MPEKPaIaeTCs:

° C JIaThl UCTIOJIHEHHS 00s13aTeNIbCTBA Y IpaBIIsronieit komnanued @oHa;

° ¢ patel BHeceHuss B EI'PHOJI cBemeHmii O JMKBHAAIIMM KOHTPAreHTa B TOPSIKE,
YCTAHOBJICHHOM J€HCTBYIOIIMM 3aKOHOJIATEILCTBOM;

° C IaThl TPOYETO MPEKPAIIEHUsT 00513aTETHLCTBA B COOTBETCTBUHU C 3aKOHOIATETLCTBOM HITH

JOTOBOPOM.
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9.4. Ouemca HMHBIX BU/10B erI[I/ITOPCKOi/i 3aJ0JKCHHOCTH

Kpenuropckas 3a10;5KEHHOCTD «0 BOCTPEOOBAHMSY, KPEIUTOPCKAs 3a/I0JDKCHHOCTD T10 HajioraMm, a
TaKKe KpEeIUTOpPCKas 3a0JKEHHOCTb, MOJJIeXkKAllasi TOralleHUI0 JACHEKHBIMU CPEACTBAMHU, CPOK
WCIIOTHEHHUSI KOTOPOM B MOMEHT IepBOHAYaIbHOTO Tpu3HaHus He mpesbimai 180 (Cta BOCBMHIECITH)
JHEH, OILIEHWBAeTCS B HOMHHAIBHOW CyMMeE O0O0s3aTeNIbCTBA, IMOJICKAIIETO OIUlaTe YTpaBIstomei
koMmanueit onna.

Kpenuropckass 3aq0/KEHHOCTb, MOJUIEXkKalllas IOTAlleHUIO JEHEXHBIMU CpPEJICTBAMHU, CpOK
HCIIOJIHCHHUSI KOTOPO# B MOMEHT NepBoHadaibHOro npusHanus npesbicui 180 (CTo BoceMbaecsT) IHEiH,
OLICHMBAETCS 110 NMPUBEACHHON K JaTe OLEHKU CTOMMOCTHU IUIATEXa, PACCUUTAHHOM C MCIOJIb30BAaHUEM
PBIHOYHOM NPOLIEHTHOM CTaBKU T, ,, ,, . PopMyIa pacuera npuseneHHoi croumocTu (PV) npencrasnena B
[Tpunoxxennu 1 k HacrosiuM [IpaBuiiam.

B cjiydae, €CJii OOTrOBOPOM MPEAYCMOTPEHA pacCpOvKa B IMOrallicHUH 3aJ0JDKCHHOCTH, TO CPOK
3aA0JDKCHHOCTU OMPCACIIAACTCA B OTHOIICHHWHN KaKA0I'0 TpaHIIa.

B kauecTBe pBIHO‘iHOﬁ HpOHCHTHOﬁ CTAaBKHU B JAHHOM CJIy4ac IPUHUMACTCA CJIICAYIOIIAas CTaBKa:

{rcp_pbm_ + (KCpo. — KCp), JUISl 32/10JPKEHHOCTHU B Py06JISIX
T =
PBIH. Tep.phiss JU151 3aJ10JKeHHOCTH B flosiapax CIIA v EBpo,

eoe:

Tep.pwin. - CPEIHEB3BELIEHHAs IPOLIEHTHAS CTAaBKa, MyOnMKyeMas Ha ouuuansHoMm caiite IIb PO 3a
Mecs1, HauboJsee OJIM3KUH K JaTe OLEHKH, 0 KpeauTam, Ipe0CTaBICHHBIM KPEIUTHBIMHA OPTaHU3AIHSIMH
He()MHAHCOBBIM OPTAaHH3AIHMAM, B TOH K€ BATIOTE, YTO U OI[CHUBAEMasi KPEIUTOPCKAS 3a/I0JDKEHHOCTD, CO
CPOKOM IIPEIOCTABIICHUS, MTOMATAIOIIMM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABIIMICSA HA OTYETHYIO ATy
JIO TIOTAIICHUSI OLIEHUBAEMOM 3aJ]0JKEHHOCTH;

KC,,. - xmouesas craBka [Ib P®, ycranoBieHHas Ha 1aTy OLIEHKH,

KC¢p. - cpenssist kimtoueBast craBka L[b PD 3a kaneHaapHbIid MecsIl, 32 KOTOPBIi ONpe/IeNieHa CTaBka
T;:p.pbm.'
Cpennsist 3a KaneHJapHbIi Mecall kitoueBast ctaBka L{b P® paccuntsiBaercs no gpopmyie:
Y. KC; * T;
i i i
KCep. = —

eoe:

T - KOIMYEeCTBO THEW B KaJECHAAPHOM MECSIIE, 32 KOTOPBIM paCCUMTHIBAETCS IPOLIEHTHAS CTABKA;

KC; - xitoueBast ctaBka 11b P®, nelicTBoBaBIIas B i-OM NepHo/Iie KaJICHIAPHOTO MECSIIA;

T; - KOIMYECTBO JHEN KAJIICHAAPHOTO MecAIla, B TEYEHNE KOTOPBIX JIEMCTBOBAJIA MPOIEHTHAS CTaBKa
KC;.

erJII/ITOpCKaSI 3a10JDKCHHOCTD, IIOAJICKAIas MOoralliCHUI0 UMYIIIECTBOM, BO3HHUKIIAA 110 1O0Tr0OBOpaM
MCHBI, HOBAllUKM W JPYTHM aHaJIOTUYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTU HMYIICCTBA,
nmoayic)Kamero nepeaadye, B COOTBETCTBHUU C MOPAAKOM OIPCACICHUA CHpaBe}IHHBOﬁ CTOMMOCTH TaKOro
HMYHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HonyquHHe mpeaoIiaTel OHCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
BBIIAHHBIX U AHAJIOT'NYHbIX THCTPYMEHTOB

10.1. O0HMe moJI0KeHu s
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MGTOI[I/IKa OLCHKHU CHpaBeHHHBOfI CTOMMOCTHU 3aliMOB BbIJAHHBIX, OIMMCAHHAA B JAaHHOM pas3Jacliic,
PaCIpPpoOCTPAHACTCA TAKIKC HA OLICHKY BJIOKCHUH B BEKCeJIA B 3aKJIaJAHbIE.

10.2. llpu3Hanue U NMpeKpalieHne NPU3HAHKUS 3aliMOB BbIJAHHbBIX

Kputepuu npusHanus 3aiiMoB:

° 3a€M, BbIIAHHBIA YmpaBiswoneid koMmnanued PoHja, MPU3HAECTCS B KAYECTBE aKTHUBa B
JaTy CHUCAHUS JCHEXKHBIX CPEACTB C PACUETHOTO cuera Ympasisitouied komnanuu donpga B mosb3y
3aeMIIHKa,

J Jata TOJXydeHHs Ympasisromeid komnanued @®oHIa COOTBETCTBYIOLIETO IpaBa
TpeOOBaHUS OT TPETHETO JIHIIA,
J [IpaBa TpeboBaHUs U3 TOTOBOPA 3aliMa UM MHOTO aHAJIIOTUYHOTO JIOTOBOPA, TOJTYYECHHBIC

HA OCHOBaHUU CyAe0HOT0 aKTa, MPU3HAIOTCS B KAUECTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHITy CYJeOHOTO
daKTa B COOTBETCTBUHU C IICfICTB}HOHIPIM 3aKOHOAATCIBCTBOM,

. [IpaBa TpeOoBaHUS U3 JOroBopa 3ailMa WJIM KPEAUTHOIO JIOTOBOPA, YAOCTOBEPEHHBIE
3aKJIaJHBIMU, IPU3HAIOTCS B KAUECTBE AKTUBA B JIaTy MEPEIaTOYHON HAIMCU Ha 3aKJIaJHOU C yKa3aHUuEM
BIIAJIeNbIIa 3aKIaIHOM - Y ipaBiisitonas komranus Ooupa.

Ecnu noroBopom 3aiima mpeaycMoOTpeHa Bblaya 3aiiMa yacTsMU (TpaHIIaMH) U TaKOH JOTOBOP
IIpelyCMaTpUBAET OJHO U3 CIEAYIOUINX yCIOBHI:

® pa3jinyHaA CTaBKa IIPOLCHTOB I10 PA3HBIM TPAaHIIAM;
® PA3HLIC AAThI MOTrallICHUA pa3HbIX TpélHHIGfI;
® yIjiaTa IpOUCHTOB 10 pa3HbIM TpaHIIaM C péBJ'IPI‘IHOﬁ NEpUuOANIHOCTBIO,

TO Ka)K/IbIil TpaHII IPU3HAETCS B KAUECTBE OTJEJILHOIO aKTHBA (3aliMa BBIJIAHHOTO).

[Ipu 5TOM ecnu Ha naTy Havasia npuMeHeHus Hactosux [Ipasuil, Ypasistomas kommnanus Ponaa
OCYILECTBJISIIa MPU3HAHUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHHM C HMHBIMU paHEE JACHCTBYIOIIUMU
MPUHIIMIIAMU TIPU3HAHUSA, TO Yrpasistomas komnadus GoHa npoaosnKaeT IpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUSI OCHOBAHWM MPEKPAILCHHS TPU3HAHUSA, YCTAHOBICHHBIX HACTOSIIUM Pa3aeJIOM.

JlaToii npekpaleHus Npu3HaHus 3aiiMa sBJISIETCS 1aTa:

. BO3BpAaTa 3a€MILMKOM JCHEKHBIX CPEICTB HA PACYETHBIM CUET YIIpaBJIAIOMEH KOMIAHUU
doHAa;

. nepenayn Ympapmstomiein komnanueir DoHIa COOTBETCTBYIOMIETO IpaBa TpeOOBaHUS
TpEThEMY JIHILY;

. JlaTa TepelaTOYHOM HaJNKWCU Ha 3akiaJHOW C yKa3aHWEM BJIaJenblia 3aKiIagHON -
CTOPOHHEE JINLO;

. JTUKBHUJIAIIUYU 3a€MIIIKA COTIAaCHO MH(OPMAIIUU, PACKPHITON B O(QUIIMATHFHOM JOCTYITHOM
ucrounuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanum 3aemmimka);

. mepexojia MpaBa Ha 3aJ0TOBOE MMYIIECTBO MPH OOpAIIEHWM B3BICKAHUS Ha TPEAMET
3aJ10ra;

. MpOYero  MpeKpamleHusi  00sM3aTeNbCTB B COOTBETCTBHM  C  JICHCTBYIOIIUM

3aKOHOJIATEeILCTBOM HJIH JJOTOBOPOM.
10.3. Ouenka 3aiiMOB BbUIAHHBIX

3a/10JDKEHHOCTD 110 3aiiMaM OLIEHHWBAETCS MO MPUBEIECHHOW K J1aTe OIIEHKH CTOMMOCTH JE€HEKHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpmnoxenmem 2 k HactosmmM [IpaBmimam. [Ipocpodka HUCTOTHEHUS
00513aTeNBCTB 70 5 pabouynx THEH He CUMTAETCS COOBITUEM OOECLIEHEHHs B OTCYTCTBUE MHBIX MPU3HAKOB
obecuieHeHus/nedoTa KOHTpareHTa.

Eciu 1oroBop He COACPKUT KOHKPETHOM JIaThl MOTAIICHHUS, TaKas J1aTa ONpeIesieTcss Ha OCHOBAHHH
AKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIIEHUSI YIMPABISIIONICH KOMIIAHWHU, KOTOPOE MIOJDKHO COJEPKaTh
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000OCHOBaHHBIN BBIBOJ] O CPOKE BO3BpATa CCYy/bl, OCHOBAHHBI B TOM YHMCJIC HA COOCTBEHHOW MPAKTUKE
paboThl ¢ aHATOTMYHBIMH 3aeMINUKAMH U (W) OOLIe phIHOYHOW MPaKTHKE MOTAlIeHHs] aHaJOTUYHBIX
CCY/l U UHBIX JIaHHBIX.

B ciyuyae BHeceHUs M3MEHEHUS B YCIIOBUS OIPEIENICHHs CpPOKa JOrOBOPA MAaKCHUMAJIBHBIM CPOK
OIIpEe/EIIsAeTCS B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM Kpeaurta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpenenenuss CHA, npuuem HakoIUICHHE CPOKa KpeauTa (3aiiMa) He IPOUCXOIUT.

B ciyudae eciu JIoroBop COAEpKHUT JaHHBIE O IUIATEXKAX 3a MOJIb30BAaHUE AEHEKHBIMH CPEICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEIWYHH, TO IPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIISIECTCS B COOTBETCTBHH C
ITpunoxenuem 3.

OmpeneneHne JICHEKHBIX TOTOKOB IO 3aiiMy, BBIJAHHOMY IIEHHBIMH OyMaramu, OCYIIECTBIISICTCS
CIIeyroIuM 00pa3om:

1. B cimyuae orcyrcTBUs NpU3HAKOB OOECIICHEHHUs] KOHTpareHTa IO JOroBOpy 3aiiMa, ero
nedonra wim 0aHKPOTCTBA, JAEHEXKHbIE NOTOKU COCTABISIOT MCKIIOYUTEIBHO 0XXKUJIAEMbIe K MOJYyYCHHIO
IIPOLIEHTHl B COOTBETCTBUU C YCJIOBHUSIMH J0roBopa 3aiima. [Ipekpaiienue npusHaHMs LIEHHBIX Oymar,
IIPEIOCTABIICHHBIX B 3a€M, HE IPOUCXOIUT.

2. [Ipy BO3HUMKHOBEHUHM NPHU3HAKOB OOECLIEHEHUS KOHTpareHTa IO JIOrOBOpY 3aiiMa, ero
nedonra niyu 6aHKPOTCTBA, a TAKXKE B CIIy4ae, €CJIM B 3a€M BbIJIaHbl LIEHHbIE OyMaru, paHee 1oJlyuyeHHbIe
10 J0rOBOpPY 3aiiMa, JI€HEXHbIE MMOTOKH OLIEHHWBAIOTCS MO CIPaBEAJMBON CTOMMOCTH LEHHBIX OyMar,
MOJIEKAIUX BO3BPATY IO OTOBOPY 3aliMa, B COOTBETCTBUU C HACTOSIIMMU IIPaBHIIAMHU, U CTOUMOCTH
0’KHMJIa€MBIX K IIOJIy4EHHIO IIPOLICHTOB B COOTBETCTBHMHU C YCIOBHUSAMU JOTOBOPA 3aiima.

11. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
IMOJTYYEHHBIX

3aem, moiydeHHBIM Ynpasistomed komnanued PoHpa, B T.4. MO CAEJIKAM MapKUHAIbHOTO
KpeIUTOBAHUS, IPU3HAETCSA B KAYECTBE 0053aTEIHCTRA!

® C JIaThl IOJIYYCHUS Ha pacUETHBIN Ui Opokepckuii cueT DoHIa TeHEeKHBIX CPEACTB OT KPEIUTOPA;

® C JIaThI Mlepeaun IIEHHBIX OyMar B 3aeM OpOKEpPOM MO CAEJIKaM MapKUHAJIBLHOTO KPEIUTOBAHUS B
COOTBETCTBHH C OTUETOM OpOKepa;

e C JaThl MOCTYIUICHUS LIEHHBIX OyMar Ha cueT aerno PoHJa Mo caenkam nepeaadd [eHHbIX OyMar B
3aeM.

Ecnu noroBopom 3aiimMa npenycMOTpeHO MOJyyeHHe 3aiiMa yacTsMU (TpaHIIaMH) M TaKOH JJOrOBOP
IpeSyCMaTPUBAET OJIHO U3 CIEAYIOUINX YCIOBUIL:

® pa3yIM4yHas CTaBKa MPOLEHTOB 110 pa3HbIM TpaHIIaM;
® pa3HbIC JaThl MTOTAIICHNS Pa3HbIX TPAHILEH;
e yIjiaTa MPOLEHTOB IO Pa3HbIM TPaHIIaM C Pa3JIMYHON NEPHOJUIHOCTHIO,

TO KKIBIM TPAHII MPU3HACTCS B KAUE€CTBE OTACIHHOTO aKTHBA (3aiiMa MOJIy4YeHHOTO).

[Ipu 5TOM ecnu Ha gaTy Havasia npuMeHeHus Hactosux [Ipasuil, Ypasistomas kommnanus Ponaa
OCYILIECTBJISIJIa MPU3HAHKWE JEHCTBYIONIMX 3aMOB B COOTBETCTBHUM C HMHBIMU paHEe JACHCTBYIOIIUMU
MPUHIIMIIAMH TIPU3HAHUSA, TO Ynpasistomas komnanus GoHa npoosnKaeT MpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUSI OCHOBAHU I MPEKPAILCHUS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIUM Pa3aeiOM.

JlaToli npekpalleHus NpU3HaHKs 3aliMa SIBJIACTCS:

e 1aTa UCIIOJIHEHUs 00s3aTeNbCTBa Y paBJsionieit kommnanvueidr @oHa Mo BO3BpaTy 3aiiMa,;

e nara BHeceHuss B EI'PHOJI cBenenuii 0 JUKBHAAIIMKM KOHTpareHTa B MOPSAJKE, YCTAHOBJICHHOM
JEUCTBYIOIUM 3aKOHOIATEIbCTBOM;
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® jaTa IIPOUYCTO MPECKpPALICHUA 00s3aTeNLCTB U3 JA0rosopa 3aiiMa B COOTBETCTBHH C
3aKOHOAATCIbCTBOM HJIU JOTOBOPOM.

MeToauka OLIEHKH CIIPaBEIJIMBOM CTOMMOCTH 3aliMOB IIOJIyYEHHBIX JEHEKHBIMH CpEACTBAMH,
ONMCaHHas B JIaHHOM pa3Jelie, paclpoCTPaHSAeTCsl TaKXKe Ha OLIEHKY BIIOKEHUI 3aJ10JDKEHHOCTH
VYpasinsromei komnanuu @onna no onepanusam PEITO .

3a/10JKEHHOCTD 110 TOJYYEHHBIM JEHEKHBIMHU CPEJCTBAMH 3aiiMaM, CPOK HCIIOJIHEHUS KOTOPOH B
naTy TepBoHavyanbHOro mnpusHaHusi He npesbiman 180 (Crta BocbMHUAECSATH) JIHEU, OIICHUBAETCA B
HOMHMHAJILHOM cymMMe 3aiiMa IUII0C HAYMCIEHHBbIE UCXOMAS M3 MPOIEHTHON CTaBKU MO JOrOBOPY 3aiiMa
MPOLICHTHI HA ATy OI[CHKHU.

3al0JDKEHHOCTD 110 NOJIyY€HHOMY JICHEXHBIMU CPEACTBAMM 3aliMy, CPOK HMCIIOJIHEHUS KOTOPOH B
naty nepBoHadanbHOro npusHanus mpesbiman 180 (Cto BocembaecsT) AHEH, OLEHUBACTCSA TI0
IIPUBEICHHOM K [aT€ OLEHKU CTOMMOCTH IUIATEXEH, PACCUUTAHHOW C HCIIOJIB30BAHMEM DPBIHOYHOU
IPOLICHTHON CTaBKHU Tpyy -

B kadecTBe pHIHOYHOM MPOIICHTHOW CTAaBKHU B JaHHOM CJydyae MPUHUMAETCS CIEAyromias cTaBka (c
OKpPYTJIEHUEM JI0 2 3HAKOB IOCIIE 3aIATOM):

{rcp_pbm_ + (KCpo. — KCqp), JUISl 3a/10JPKEHHOCTHU B PyOJISIX
T =
PBIH. Tep.phiss JU1S1 3a/10JKeHHOCTH B flosiapax CIIA v EBpo,

eoe:

Tep.pwin. - CPEIHEB3BELIEHHAs IPOLIEHTHAS CTAaBKa, MyOnuKyeMas Ha oduuuansHoMm caiite IIb PO 3a
MecsIl, Haubosee OIM3KUH K JaTe OLIEHKH, 0 KpeIuTam, Ipe0CTaBICHHBIM KPEIUTHBIMHA OPTaHU3AIHSIMH
He(MHAHCOBBIM OpPraHMU3AlMSIM, B TOW e BaJIOTE, YTO U OLIEHMBaeMas 3aJ0JDKEHHOCTh 10 3aiimMy, co
CPOKOM IIPEIOCTABIICHUS, ITOMAJAKOIIMM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABIIMICA HA OTYETHYIO ATy
J10 TIOTaIIeHNs OLIEHUBAEMOM 3a0JKEHHOCTH;

KC,,. - xmouesas craBka [Ib P®, ycranoBineHHas Ha 1aTy OLIEHKH,

KC¢p. - cpenssist kimoueBast craBka [[b PD 3a kaneHaapHbIid MecsIl, 32 KOTOPBIi ONpe/IeeHa CTaBKa
T;:p.pbm.'

Cpennss 3a KaJleHAapHbIM Mecsl] kitoueBas ctaBka LIb PO paccuutsiBaercs no dpopmyse:

KC 2 KC; * T
cp. T )

eoe:

T - KOIMYECTBO THEN B KaJE€HAAPHOM MECSAIIE, 3a KOTOPBIM pacCYUTHIBACTCS ITPOLICHTHAS CTABKA,

KC; - xitoueBast ctaBka [1b P®, nelicTBoBaBIIast B I-oM Mepro/ie KaJIeHIapHOTO MeCsIIa,

T; - xonum4ecTBO JHEHN KaJeHIApPHOrO MecsIla, B TEYEHNE KOTOPBIX JIEHCTBOBAJIA IPOLIEHTHAS CTABKa
KC;.

3a/10JDKEHHOCTh 10 TOJYYEHHOMY IICHHBIMH OyMaramu 3aiiMy OIICHHBAETCSI MO CIPaBeIIHMBOM
CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUHU C HACTOSIIMMHU MPaBUIAMH.

B ciywae nmepenauu 3anora mo 3aiiMy WIM CIJIKe MapKHHAIBHOTO KPEIUTOBaHUs, TpeOOBaHHE IO
BO3BpATy 3aj0ora OLIEHUBAIOTCS IO CIPaBEUIMBOM CTOMMOCTH 3ajJ0ra B COOTBETCTBHU C HACTOSILIMMH
npaBwiIaMu. B cnyuae Hanmu4us pu3HaKoB OOECIICHEHHsI KOHTpareHTa (He UCKIItouas mpu3Hanue aedonTa
Uy OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0TA OIEHUBAETCS C yUYE€TOM IMPU3HAKOB OOECIICHCHHS B
cooTBeTcTBUH ¢ [Ipriioxxennem 2.

12. TIPUBHAHMUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA HEJIBUZKUMOCTHU

Obvexm HeO8UIHCUMO20 UMYUiecmBa (3a UCKIIOYeHUEM B030YVUHBIX U 800OHBIX CYO08) NPUSHAEMC S 8
Kauecmee akmuea 6 Hauboee paHHIO U3 C1e0yiowux 0am:
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e JaTa nepenayn 0ObEKTa HEJBMKMUMOCTU Ympapistoieil komnanun PoHJa 1Mo akTy mpueMa-
rnepenayu;

e JaTa rmepexoa mpasa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIUCKOM 3 EI'PH

® HHOIO CO6BITI/ISI, BJICKYIICTO BO3HUKHOBCHUC PUCKOB W BbBII'OJ B COOTBCTCTBUU C
3aKOHO/IaTEJICTBOM WJIM IOTOBOPOM.

B cmyuae, eciu OOBEKT HEIBMKUMOCTH BO3HUKAeT B pe3yibTaTe pasjena APYroro OoOBeKTa
HE/IBUKUMOCTH, BXOZSIIEro B cocTaB uMylnecTBa PoHJa, BHOBb BO3HUKIIMA OOBEKT MpPU3HAETCS B
Ka4yecTBE aKTHBA, a OOBEKT HEABMKUMOCTH, KOTOPBIN MOAJIEKAN pa3eiy, MpeKpalaeT Npu3HaBaThCs B
KayecTBE aKTMBAa C MOMEHTAa BHECEHMs JaHHBIX O HEM B €IMHBIH I'OCYJapCTBEHHBIH peecTp IpaB Ha
HEJBM)KMMOE MMYIIECTBO M CIEJIOK C HUM IPU YCIOBUM HAJIM4Us OTYETA OLICHIIMKA Ha pa3feiiCHHbIE
00beKThl. B cityuae, eciin 00bEKT HEIBMKMMOCTU BO3HUKAET B pe3yjbTaTe OOBEAMHEHHS HECKOJIbKUX
00BEKTOB HEJIBUXKUMOCTH, BXOSIIUX B cocTaB uMyiecTsa @oH/1a, BHOBb BOZHUKIINN OOBEKT MPH3HAETCS
B KaueCcTBE aKTHBA, a O0ObEJUHEHHBIE OOBEKTHl HEABMKUMOCTH MPEKPALIAOT NPU3HABAThCSA B KauecTBe
aKTHMBa C MOMEHTA BHECEHUsI JaHHBIX O HEM B €IUHBIA I'OCY/apCTBEHHBIN PEECTp MpaB HA HEABMXKUMOE
MMYIIECTBO U C/IEJOK C HUM IIPU YCIOBUHU HAJMUYUS OTYETA OLECHIIUKA Ha 00bEeIMHEHHbIH O0BEKT.

Boszoywnvie u 600nvle cyoa npusnaemces 6 Kauecmee akmuga 6 1aTy TOCy1apCTBEHHON perucTpaluun
MpaBa, MOATBEPKAEHHYIO BBIMMCKONW U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npuznanus npouzsoOUmMcs 8 Haudoaee panHIo U3 CleoVIOuUx oam.

e JaTa nepenayu 0ObEeKTa HEJBMKUMOCTU YHpapistoueil komnanun PoHja 1o akTy npuema-
nepefayd HEABWKMMOIO HMYyIIECTBa (HE MPUMEHSAETCS MpU INPEKpaleHUH I1aeBOro
MHBECTHIIMOHHOTO (JOH/IA U JJISl BO3AYIIHBIX U BOJHBIX CYJIOB);

e JaTa Mmepexoja MpaBa COOCTBEHHOCTHM K HOBOMY IIpaBO00JaJaTeNto, MHOATBEPKAEHHAs
Bbinuckoil u3 EI'PH, 1u6o otmeTkoit 0 rocyjapCTBEHHOM perucTpaliy mpaBa cCOOCTBEHHOCTH
Ha HOBOT'O IIpaBooOJaaaress (He MPUMEHSIETCs Ul BO3YIIHBIX U BOJHBIX CY/IOB);

e Jara TOCYJApCTBEHHOM  pEerucTpalvd  MpaBa, IOJATBEPKIEHHAS  BBIUCKOM W3
COOTBETCTBYIOILIETO peecTpa - AJI BO3AYUIHBIX H BOJAHBIX CY/J10B;

e Jjara  TIOCYJapCTBEHHOM  pErucTpalMy  JIMKBUJAUMHA  HEABMKMMOIO  UMYILECTBA,
MOATBEPKIAEHHAS JTOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOIUM OpPraHoM C OTMETKOM O
pErUCTPallMOHHOM JICHCTBHH;

® JlaTa JIOKYMEHTa, MOJTBEPIKIAIONIIETO yTpaTy/THOENbh OOBEKTa HEABHUKHUMOTO HMYIIECTBA,
BBIJIAaHHOTO OpPraHOM KaJacTpa M KapTrorpaguu (MHBIM COOTBETCTBYIOIIMM OpPTaHOM st
BO3JYIIHBIX U BOAHBIX CY/OB);[IPOYET0 MPEKpPALICHHUs] PUCKOB U BBITOJ] B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIH 10TOBOPOM.

OHGHKa 00BeKTa HCABMXXUMOCTH TIPOU3ZBOAUTCA OLCHIIMKOM B CPOKH, COOTBETCTBYIOIINEC
Tpe6OBaHI/I${M ,Z[CflCTByIOH.ICFO 3aKOHOAAaTCJILCTBA.

13. AOT'OBOPBI CTPOUTEJIBCTBA U CO3JAHUSA OB BEKTOB HE/IBUKUMOT O
NUMYHIECTBA

I/IMYH_ICCTBCHHLIC ImpaBa U3 JOTOBOpA Yy4aCTUA B JOJICBOM CTPOUTCIILCTBC 00BEKTOB HCABUXKHUMOT'O
HUMYyHIECTBA, THBECTUIITMOHHOT'O JOIroBOpa, a TAKXKEC MHOI'0O AOTOBOpa Ha CO3JJaHUC 00BbeKTa HEABUXXHUMOI'O
MMYIIECTBA MPU3HAKTCH !

e B /ATy BCTYILICHHUS B CHJIY;

e B aary nepenayu @oHay npas M 0083aTEJLCTB 110 10T0BOPY OT TPeThero JHIA

® UHOrO COOBITHS, BJEKYIIETO BO3HMKHOBEHHE pPHUCKOB M BBIFOJ B COOTBETCTBHU C
3aKOHOJATEIbCTBOM WJIM JOTOBOPOM.

HmymiectBenHble MpaBa U3 JoroBopoB Ha CTPOUTEIbCTBO (CO3/1aHME) HEABIKUMOIO UMYIIECTBA
NPEeKPALIAIOT NPU3HABATBLCA C MOMEHTA!
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® WCIIOJIHCHHMsI IOrOBOpa 3acTPOMIIIMKOM - Hanbosiee paHHssI U3 JaT:

- JlaTa TOCYJapCTBEHHOW pEerucTpanuu TpaBa COOCTBEHHOCTH Ha HEABM)KHMOE HMYIIECTBO
BJIaJIeTIblIeB MHBECTULIMOHHBIX MMaeB [IMD, nonrBepxxaennas seinuckoit u3 EI'PH;

- Jara mepeaadyd OOBCKTOB HEIBIKUMOTO HMYIIECTBA IO OKOHYAHUIO CTPOUTENHCTBA,
MOATBEPIKICHHAS aKTOM IpHUeMa-Tiepeaadn.

e qepenaun DOHIOM MPaB U 00A3aTEIBCTB MO JOTOBOPY TPEThEMY JIMIY (IO JOTOBOPY YCTYIIKH,
LIECCUU U TIP.);

® [IPOYEro MpeKpamieHus: PUCKOB U BBITOJ] B COOTBETCTBUU C 3aKOHOIATEIILCTBOM UJIM IOTOBOPOM.

OrneHka CIpaBeUIMBON CTOMMOCTH HMYIIECTBEHHBIX IIPaB 110 JIOTOBOPY HAa CTPOUTEIbCTBO
(co3maHue) HEABMKUMOTO UMYIIIECTBA ONPELIISICTCS HE3aBUCUMBIM OLICHIIIUKOM.

OHGHKa CHp&BC,Z[J'IHBOfI CTOUMOCTH IIpaB II0 AOTOBOPY IIPOU3BOAUTCA OLCHIIUKOM B CPOKH,
COOTBCTCTBYIOIIIHE Tpe6OBaHI/I$IM 3aKOHOJAaTCJIbCTBA.

OleHKa CIPaBeUIMBOM CTOMMOCTH 00S3aTeNbCTB 110 J0TOBOPY IPOM3BOJMTCSA HA ATy OLEHKHU I10
METO/IMKE aHAJIOTMYHON METOIUKE OLIEHKHU CIIPABEIIMBON CTOUMOCTH KPEIUTOPCKOM 3a10JKEHHOCTH (CM.
1.9.4)

14. MIPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA ITIPOEKTHOM
JOKYMEHTALIUU

IIpoekTHast JOKyMEHTaLusi s CTPOMTENbCTBA WIM PEKOHCTPYKIMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA MPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ IOJIy4eHUs Y npaBisitonied komnanuend @oxnaa no
aKTy IpUeMa-Iepeiadl 10 MOMEHTA €€ peajau3aluy TPEThUM JINLAM WIN UCIOJb30BaHUs AJIS CO3/IaHUs
WM yIIy4IleHus: 00bEKTa HEJIBUKUMOCTH.

OneHka crupaBeIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALIMK ITPOU3BOIUTCS OLIEHIIUKOM B CPOKH,
COOTBETCTBYIOIME TPeOOBAaHUAM JEHCTBYIOILErO 3aKOHOJAATENbCTBA. EcCiaM OLieHKa CcIpaBeIMBON
CTOMMOCTH ITPOU3BOJUTCS 10 JaThl, KOTJA CTAHET JOCTYIIHBIM IIEPBBIM OTUET OLEHIIMKA, CIIPaBEAINBas
CTOUMOCTDH HpOGKTHOfI AOKYMCHTAIIMU TPUHUMACTCS paBHOfI CHp&B@I[J'IHBOfI CTOUMOCTHU TEPCAAHHBIX
aKTHBOB W/WJIM MPHUHATHIX 0043aTeIbCTB B OOMEH Ha MOJYyYEHHYIO JOKYMEHTAIMIO B COOTBETCTBUM C UX
OLIEHKOM Ha J1aTy €€ mpruoOpeTeHusl.

15. IPU3HAHUE, IPEKPAIIEHUE IPU3HAHUSA 1 ONEHKA 1OI'OBOPA
APEH/JBIL, ITO KOTOPOMY YHPABJIAIOIASA KOMITAHUA ®OHIA
ABJIAETCA APEHIATOPOM

ba30Bblii aKTUB - aKTUB, SIBJISTFOITUICS 00BEKTOM apeH/IbI, TPABO Ha UCIIOJIH30BAHUE KOTOPOTO OBLIIO
MPEOCTABIIEHO apEHIaTOPy apeHA01aTeIIEM.

15.1. Knaccudukanus 10roBopoB apeH/bl U onpeaejieHue CPOKa apeH/ibl.

15.1.1. Knaccugukayusa 002060posé apenoui.

B nenax npumeHeHHs KpUTEpUEB NpPU3HAHMUS M BHIOOpPA METOJOB OLIEHKH JOTOBOPHI apeHIbl
KJ1acCU(UIUPYIOTCS B KAYECTBE:
- KpaTKOCPOYHOU apeH/Ibl;

- apeH/ibl, B KOTOPOii 0a30BbIil aKTUB UMEET HU3KYIO0 CTOUMOCTb;

- IPOYMX JOTOBOPOB APEH/BI.
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JloroBop apeHzipl, MO KOTOPOMY apeHAaTOpoM sBIsAETCS Ympamisiomas komnanus DoHna,
KJIacCU(UIUPYETCS B KAueCTBE KPAMKOCPOYHOU apeHOvl, CIU Ha JaTy Havajla apeHnabl (Ha aary
KJIAaCCU(UKAILIUU JIOTOBOPA apeH/IbI) CPOK apeH bl ONMPEACICHHBIA B COOTBETCTBUU C MOAMyHKTOM 15.1.2
cocraBisieT He Oonee 12 mecsieB. JloroBop apeH/abl, KOTOPBIM COIEPKUT OIMLMOH Ha MOKYNKY 0a30BOT0O
AKTUBA, HE SIBJSAETCS KPATKOCPOYHOM apeHI0M.

JloroBop apeHzbl, MO KOTOPOMY apeHIaTopoM sBiseTcs Yrpamistomas kommanus Donpa,
KJacCU(UIUPYETCsl B KAUECTBE apEH/Ibl, 8 KOMOPOIl 6A308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITU
CIpaBeJIuBasi CTOMMOCTh 0a30BOr0 akTWBa B HOBOM cocTossHuM He mpesbimaer 300 000 pyoOueid.
ApeHiarop T0JDKEH OICHUBATh CTOMMOCTh 0a30BOI0 aKTHBA HA OCHOBE CTOMMOCTHU aKTHBA, KaK €CIIU ObI
OH ObLT HOBBIM, BHE 3aBUCUMOCTH OT BO3pacTa akTHBa. ba30BbIif aKTHB MOKET UMETh HU3KYIO CTOMMOCTh
TOJIBKO B TOM CIIy4ae, eCJu:

a) apennatop (Ymnpasiswomas komnanusg ®oHzma) MOXKET HNOIYYUTh BBIFOAY OT HCHOJIb30BAHUS
0a30BOro akTHBa JMO0 B OTAEIBHOCTH, JUOO BMECTE C IPYI'MMHU PecypcamMM, K KOTOPBIM y apeHIaTopa
uMeeTcsi CBOOOIHBIN TOCTYI; U

6) 0a30BBIA AKTHB HE Haxo4JuTCsa B CHJIILHOM 3aBHCHMOCTH OT APYrux aKTHBOB HWJIA B TECHOH
B3aMMOCBA3U C HUMU.

Yka3aHHEBIC YCJI0BUA AHAIIU3UPYROTCA ynpaBJI;Homeﬁ KOMITIaHUEHN n IMOATBCPIKAAIOTCA
MOTUBHPOBAHHBIM CYKJICHHUCM.

CropaBe/uinBasi CTOUMOCTb 0a30BOI'0 aKTHUBA ONPEAEISETCS B COOTBETCTBHM C YCTaHOBJIEHHBIMU
[IpaBmiamu onpenenenns CHA MeronaMu OLEHKH CIPABEIMBOM CTOMMOCTH JII COOTBETCTBYIOLIMX
aKTUBOB.

Ecimn apennatop (Ymopasnstomas kommnanus GoHga) npeaocTaBisieT akTUB B CyOapeH Ty, TI1aBHBIN
JIOTOBOP apeH]Ibl HE yIOBJIETBOPSET KPUTEPUAM KiIaccU(PUKAIIMM B KA4eCTBE apeH/bl aKTHBAa C HU3KOU
CTOMMOCTBIO.

JloroBop apeHnbpl, apeHAaTOpoOM IO KOTOPOMY sBIETCS Ympapistomas komnanus Ponna,
KJIACCUPHUIIUPYETCS B CICAYIONTUX CUTYaAIUSIX:

A) B CJIy4ac 3aKJIOUYCHUA 1O0TOBOpa apCHAbI — B HanOoJee PAaHHIOKO U3 OaT:

e B jaTy nepenaun Ympasiswouieil komnanun PoHna oObekTa apeHIbl MO0 aKTy IMpHeMa-
neperauy;

e B JaTy TIOCYJapCTBEHHOM pETUCTpallud JOroBOpa apeHiIbl, €CIM B COOTBETCTBUU C
3aKoHOaTenbCcTBOM Pocculickor denepanuu 10roBop apeH sl MOAIEKUT FOCYAapCTBEHHOU
perucTpanuy;

b) B ciiyuae npuobpetenus B coctaB umyiiectsa [I1M® nenBuxumMocTu, Haxoas1Iecs Ha 3eMeTbHOM
ydyacTKe, HE MpPHUHAMJIEKAIIEM MpPOAaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy TOCyJapCTBEHHOU
perucTpanuu IpaBa oOIIEH J0JeBOM COOCTBEHHOCTH BIIAJIECTBIIEB WHBECTHIIMOHHBIX maeB [IMD nHa
NpUOOPETEHHYI0 HEJBUKMMOCTb, €CIIM MHOE HE MPEJYyCMOTPEHO CAEIKOM (JI0rOoBOpOM), Ha OCHOBAaHUH
KOTOPO COOTBETCTBYIOIIAsI HEABUKUMOCTD Oblila MpuoOpeTeHa B coctaB umyiiectsa [TN@;

B) B ciy4yae BO3HMKHOBEHUS (Iepefayn) MpaBa apeH bl IO UHBIM OCHOBAHUM, BKIIIOYAs YCTYIIKY
IpaB 10 A0TOBOPY apeH/Ibl — B 1aTy BOSHUKHOBEHHUS (IIepeaun) paBa apeH ibl;

I') B ciydae moGaBiieHUs TIpaBa MOJIB30BaHUS MO JCHCTBYIONIEMY JOTOBOPY apeHIbl OJHUM WIIH
HECKOJIbKUMHU 0a30BBIMH aKTHBAMH 3a OTICIBHYIO apeHIHYIO TIIaTy (B ATOM Cliydae MOJyYeHHOE MPaBO
MOJIb30BAHUS PACCMATPHUBACTCS KaK OTJEIBbHBIN JTOTOBOP apeH/IbI):

® eCIlM JIOTOBOP AapeHAbl MOAJECKUT TOCYJApPCTBEHHOM pErucTpalmuu U OOBEKT apeHIbl
HAXOJUTCS B TOCYAaPCTBEHHON MJIM MyHHUIIMIIAJIbHOW COOCTBEHHOCTH — B HauboJjiee paHHIOI0
U3 JaT: B J1aTy BCTYIUIEHUS B CHJIY COOTBETCTBYIOLIETO COIVIALIEHUS (JONOJHUTEIBHOIO
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COTJIAIIeHUs ); TMOO B ATy mepenadu Y npasistomieil kommannu PonHia 00beKTa apeH/ bl 110
aKTy npuema-rnepeadu;

e UHaye — B JaTy mepefaud Ympasistomeil komrnanuu donpa oObekTa apeHAbl MO aKTy
npuemMa-repeaauu;

J1) B cimy4asix mpoJjoHranuu (yBeJIUUYEHHUs) CpoKa apeH bl M0 JOrOBOPY KPATKOCPOUHOM apeHabl:

e B Cllyuyae BHECEHUS U3MEHEHUH B YCJIOBUS JIOTOBOpA apeH bl — B HanboJiee paHHIOO U3 JIaT:
B JIaTy 3aKJIFOYEHHS] COOTBETCTBYIOIIETO COIAIICHUS (IOMOJHUTEIBLHOTO COTJIAIICHUS WU
WHOM CHENKU, U3MEHSIOIIECH MPaBOOTHOIICHUS CTOPOH 10 JOTOBOPY apeH/ibl); Tubo B Aary,
Ha  KOTOPYK  pPAaclpoCTpaHseTcsi  JEWCTBUE  COOTBETCTBYIOLIETO  COIVIALICHUS
(IOTIOTHUTENBHOTO COTJIALICHUS WJIM UHOM CACJIKH, U3MEHSIONIEH MPaBOOTHOIICHUS CTOPOH
IO JIOTOBOPY apeH/Ibl);

® B CIydae M3MEHEHHMs CPOKa apeH bl 0€3 BHECEHUSI M3MEHEHUM B YCJIOBHS IOTOBOpa apeHIbl
— B IaTy U3MEHEHHS CPOKa apeH/Ibl COTJIACHO YCJIOBUSM JJOTOBOPA.

Bo u3bexxaHne COMHEHHUH, B Cilydae COKpAIIEHUSI CPOKa apeHIbI 10 JOTOBOPY aPEH/IbI HE3aBUCUMO
OT croco0a U3MEHEHUs CPOKa apeHbl, TOrOBOP apeH/ibl HE PeKIacCU(PHUIUPYETCS B KPAaTKOCPOUHYIO
apeHny.

[Ipu3Hanue (mpexkpalieHue NMPU3HAHMS) U OLEHKAa IPOYUX JOTOBOPOB apeH/ibl INPOM3BOJIUTCS B
COOTBETCTBHH C TIOJIOKESHUSAMH ITyHKTa 15.3, eciin HHOE HE MPeayCMOTPEHO IMyHKTOM 15.3.

[Tpu3nanue (mpekpamieHne NPU3HAHUSA) M OIIEHKAa KPAaTKOCPOYHOM apeHMbl, apeHMbl, B KOTOPOi
0a30BbIif aKTHB IMEET HU3KYIO CTOUMOCTb, a TAKXKe 00513aTeNIbCTBA 110 YIUIATe apeH/IHOM TIIATHI IO IPOYUM
JOTOBOPaM apeH/Ibl, €CIIM B COOTBETCTBUU ¢ MyHKTOM 15.3 k 00s13aTebCcTBaM 110 yIUIaTe apeH HOM TIaThI
0 MPOYHM JJOTOBOPAM apeH/Ibl MPUMEHSIOTCS TIOJI0KEHUS MTyHKTa 15.2, mpOM3BOIUTCS B COOTBETCTBHUHU C
MyHKTOM 15.2.

15.1.2. Onpeodenenue cpoxa apenobwl.

Cpok apeHIpl OINpenenseTcss HMCXOAs M3 PEAJbHOTO CpPOKa apeHAbl C Y4YEeTOM BO3MOXKHOMN
npojonranuu. Eciun Ha gaty knaccudukanuy JoroBopa apeH/bl yIpaBlisollas KOMMIaHWs o0jagaer
JOCTaTOYHOM YBEPEHHOCTBIO B TOM, YTO pEalbHbI CPOK apeH;pl OyAeT MpeBblIaTh 12 Mecsles,
HE3aBHCHUMO OT JIaThl OKOHYAHMSI CPOKA apeH[Ibl 1O JOTOBOPY, TAaKOH JOrOBOP apeHAbl HE MOXKET OBbITh
KJ1acCU(UIIMPOBaH B KaYeCTBE KPATKOCPOUHOU apeHIbl.

B ciydae ecim B COOTBETCTBMM C YCIOBUSIMH JIOTOBOpPA apeHABl HEBO3MOXHO OIPEIEIUTH
MIpEACIBbHBIA CPOK apeHIbl, a TAKXKE B Clly4asX, KOrJa peajbHbIil CPOK apeHIbl C YYETOM BO3MOKHOU
IIPOJIOHTAIMK MPEBBIILIAET CPOK apeH bl IO JOTOBOPY, B LENAX KIacCU(PHUKAIMU JIOTOBOpPa apeHbl CPOK
apeH/Ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXIEHHS
YIPaBJIAOENH KOMIIAHUH.

IIpu 3TOM CPOK HE AOJIKEH MPEBBIIATL CPOK AercTBUA [IpaBun nosepurenbHoro ynpasineHus [N O.

CpOK ApPCHJbI OHpeﬂeHeHHBIfI B COOTBCTCTBHHU C HACTOAIINUM IMOAITYHKTOM IPUMEHSCTCSA, B TOM YHUCJIC
B ICJIIX pacyucTa HpI/IBCHCHHOﬁ CTOUMOCTHU B COOTBETCTBUU C ITYHKTOM 15.3.

15.2. Kputepun npu3HaHMs, NPeKpPalleHUus MPU3HAHUA, METOJIUKA OLEHKH KPATKOCPOYHOI
apeH/bl U apeH/Ibl, B KOTOPOi 0230Bblil AKTUB UMeeT HU3KYI0 CTOUMOCTb.

Kputepuu npuszHanus (mpekpamieHusi Ipu3HaHus) ¥ METOJMKA OLICHKH CIpaBeJIMBOM CTOMMOCTH,
YCTAHOBJICHHBIE HACTOSIIUM ITyHKTOM, MPUMEHSIOTCS TaKKe K 00s3aTeIbCTBAM IO YIUIaTE apeHIHOMN
IUIATHI 10 IPOYHMM JIOTOBOPAM apeH Ibl, €CIH B COOTBETCTBUHU C ITyHKTOM 15.3 k 00s13aTenbecTBaM 1o yruiare
apeH/IHOM IJIaThl IO IPOYUM J0TOBOpPAM apeH/Ibl IPUMEHSIOTCS OJ0KEeHMs ITyHKTa 15.2.
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B wmensax omnucaHuss METOAMKM OLICHKH CIPaBEUIMBOM CTOMMOCTH M KPUTEPHUEB IPU3HAHUSA
(mpekpamieHus MNpPU3HAHUSA) TOJ PACYETHBIM IEPUOJIOM IMOHMMAETCS IEPHOJI BPEMEHH, 33 KOTOPBIN
(aKTUYECKH BHOCSTCS apCHIHBIC TUTATEXKH IO MOCTOSHHOW YacTH apeHJHOM IUIaThl B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpa apeH/bl C MEPUOJUYHOCTHIO, MPEIYCMOTPEHHON YCIOBUAMU COOTBETCTBYIOIIETO
JI0OTOBOpa apeH/Ibl.

[Ipu3nanus aktuBa B (hopMe IpaBa MOJb30BaHUS U 00s3aTeIbCTBA MO apeHje MO J0roBopam
KpPaTKOCPOYHOUH apeH]Ibl, apeH/Ibl, B KOTOPO 0a30BbIi aKTUB IMEET HU3KYIO CTOMMOCTD, HE TPOU3BOIUTCS.
B oTHoOmIEHNN yKa3aHHBIX JOTOBOPOB NMPHU3HAIOTCA TOJBKO 00S3aTENIbCTBA IO YIUIATE apPeHIHOM ILIAThI
(apeHIHbIE TUIATEXKNU).

APpEeHIHBIN TUIaTeX 1O MOCTOSHHOM YacTu apeHaHou miaatel (All) B TedeHune pacdyeTHOro mepuoja
HAYUCIISIETCS:

e B Kaxnayro aary onpenenenus CHA; u
e B JaTy BO3HUKHOBCHHUs 00S3aTEIbCTBA IO YIIATE IMOCTOSHHOW YacTH apeHJIHOM IIaThl
COTJIACHO YCJIOBUSAM JIOTOBOpA apeHIbl,
HCXO0JI U3 pacuera:
ti—t,+1

All; =P+ —2—— —All;_4,
' t—t,+1 i-1

loe:

All; — apeH/HBIN TUIATEK MO MOCTOSHHON YacTH apeHJHOW IUIAThl [0 COCTOSHUIO HA I-TyH JaTy
HA4MCIIEHUS B TEKYILLIEM PaCYETHOM IIEPUOJE;

All;_1 — apeHIHBII IUIaTeXK MO MOCTOSHHON YaCTH apEHIHOM IIJIAThI 10 COCTOSIHUIO Ha MPEIbIAYIIYIO
JIaTy HAYMCIIEHUS B TEKYILIEM PACUETHOM IIEPUOJE;

P - CyMMa apC€HIHOTIO IJIaTeXa I1o IIOCTOSSHHOM 9acTH apeHz[Hoﬁ IJ1aThI, OMPEACIICHHAd UCXO0O U3
YCJIOBI/Iﬁ COOTBCTCTBYIOLICTO JOTOBOpA apCHAbI UJIN C IOMOIBIO METO/Ja AlIIIPOKCUMAIINH;

ty — J1aTa OKOHYaHHsI PaCYETHOTO MEPUO/Ia;
t, — 1aTa Ha4yaja pacueTHOro Mepuo/a;

t; — COOTBETCTBYIOLIAs JaTa HAYUCIIECHUS ApPEHIHOrO ILJIATEXka IO MOCTOSIHHOM YacTH apeHIHOU
matel (All) B pacueTHOM miepuoie, IPH TOM €CJIU JaTa HAUUCIEHUS IPUXOIUTCS Ha MOCTEAHUN pabounii
JIeHb PacCYeTHOTO TIEPHO/Ia, TO TIOKA3aTeNb t; MPUPABHUBACTCS IaTe OKOHYAHUS pACUETHOTO meproaa (t,).

[1o cocTosiHMIO HA KAKIYIO JaTy HAUUCIEHUS apEHHOTO IIaTeXa 10 MOCTOSIHHOM YacTh apeHaHOU
matel (All), a Takke B KaKIyI0 U3 J1aT:

e JaTy OmiaThl (B TOM 4YHCJI€ YaCTUYHOW OIUIaThl) MOCTOSIHHOM 4acTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOIINI PACUETHBIN IIEPUOL;

® J1aTy BOZHUKHOBEHUS IIEPEIUIATHI [IOCTOSHHON YaCTH apeHHOM IIJIaThl 38 COOTBETCTBYOLIUN
pacyeTHBIN MTEPUOJ 110 UHBIM OCHOBAHMSIM,

OMpeNesieTcss CalbJ0 3aJ0JDKEHHOCTH 10 yIUIaTe IOCTOSTHHOM 4YacTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOIINI pacueTHBIN Mepuo 1o Gopmyiie:

3a0/PKEHHOCTD 3a pacyeTHbIM nepuoj, = Omata — All,

Toe:

3a/l0/>KEHHOCTD 32 pacyeTHBIM NePUOJ, — CalbJI0 3a/I0JDKEHHOCTH O YIIaTe MOCTOSTHHON 4acTu
apEHHOM IIJIaThI 32 COOTBETCTBYIOIIUM PACUETHBIN MEPHUOT;
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Omnsiata — NpoU3BEICHHbIE TIATEXHU (BKJIIOYAsl aBAHCHI) U (MJIM) 3a4TEHHBIE 110 UHBIM OCHOBAHUSIM
CYMMbI B CYeT IMOTAlICHUs apeHJHOr0 IUIaTeKa MO IMOCTOSHHOW dYacTh apeHaHoi tuiatel (AIl) 3a
COOTBETCTBYIOIINMI paCYETHBIN IEPUOL.

B ToMm ciydae ecnu 3a105KEHHOCTD 33 pacUeTHBIN NMepuoj NPUHUMAET MOJIOKHUTEIbHOE 3HAYCHHE,
Mpu3HAETCsl JeOUTOpCKasl 3aI0JDKEHHOCTh 10 aBaHCaM IO IMOCTOSSHHOM YacTH apeHIHOM IIaThl 3a
COOTBETCTBYIOIIMN pacueTHBId mepuoa. B Tom ciyuyae ecnm 3agomKEHHOCTh 3a PacUYETHBIN MEPUOJT
MIPUHUMAET OTPHULIATEILHOE 3HAYCHHE, TPU3HACTCS KPEIUTOPCKAs 33/I0JKEHHOCTD 110 YIUIaTe OCTOSIHHOU
YacTH apeHIHOM IJIaThl 32 COOTBETCTBYIOIINN pacueTHBIN nepuoy (B aOCOIIOTHOM 3HAYEHUN).

CrpaBeninBasi CTOMMOCTb ACOUTOPCKOM 3a/I0JKEHHOCTH TI0 aBaHCAM 110 TIOCTOSTHHOM YacTH apeH bl
3a COOTBETCTBYIOIIMN PACUETHBIM MEPHOJ MM KPEIUTOPCKOM 3aJ0JDKEHHOCTH MO YIUIATE MOCTOSHHOU
YacTH apeHJHOM IUIaThl 3a COOTBETCTBYIOUIMN pACUYETHBIM MEPHO]] OLEHUBACTCS B CyMME OCTaTka (B
abCOIIOTHOM 3HAYEHHUH) Ha TeKYIyto aaty onpenenenus CHA.

Ecnu cyMMy apeHIHOTO MJ1aTexa Mo MOCTOSIHHOM YacTH apeHIHOM 11athl (P) HEBO3MOXKHO Ha1eKHO
OIIPEAEIIUTD UCXOs U3 YCIIOBUH JOrOBOPA apEHIbI, B LENSX ONPEACICHUS CYMMbl apEHHOTO IIJIaTEkKa 110
IIOCTOSIHHOM yacTu apeH1Ho# miaThl (P) nomycTuMo npuMeHsTh METObI alIPOKCUMALUH.

JlebuTopckasi 3a/I0JKEHHOCTh MO0 aBaHCaM MO MOCTOSIHHOM 4YacTH apeHbl 32 COOTBETCTBYIOIIUN
pacyeTHBIM NeproJ (KpeaIuTOpCKas 3aJ0JKEHHOCTh 0 yIUIaTe MOCTOSHHOW YacTU apeHAHOW TUIAThI 3a
COOTBETCTBYIOIIMN PACYETHBIN NEPUO) IPEKpaIlaeT MPU3HABATHCS:

e B JIaTy MOJIHOTO CMHCaHUs 3aJ0OJKEHHOCTH 3a PACYETHBIN Mepuo (10 HyIs);

e B JaTy nepeaayd MpaB U 00S3aTENBCTB IO JOTOBOPY apeHbl (IMpEeKpalleHue MpU3HAHUS
3aJI0JKEHHOCTHU OCYIIECTBIISIETCS] B COOTBETCTBYIOIIEH YacTH);

e B JaTy JUKBHUJALUUU KOHTPAareHTa COTJacHO HMH(OPMALUU, PACKPHITOW B OQUIUAIBHOM
JOCTYITHOM ucTOYHMKE (B ToM umncie 3anucu B EI'PIOJI o nmukBumanumu KoHTpareHTa);

® B JaTy MPEKpalleHus MpaB U 00513aT€IbCTB MO JOTOBOPY apEHJIbI 10 MHBIM OCHOBAHUSM,
MPEeAYCMOTPEHHBIM 3aKOHOAATEICTBOM WJIA JOTOBOPOM apEH/BI.

15.3. Kputepuu npusHanus, NpeKpanieHusi IPU3HAHUS, METOAUKA OLEeHKH MPOYHX J0r0BOPOB
apeH/bl.

15.3.1. Apenoa 3emenvnozo yuacmka, Ha KOMOPOM PACHOJIOHCEHO HEOBUNHCUMOE UMYULECEO -
akmue Donoa

Ecnu  XapakTepUCTUKU COOTBETCTBYIOLIETO 3E€MEIbHOTO YYacTKa, Ha KOTOPOM pacloyIOKEHO
HE/IBIDKUMOE UMYIIECTBO - akTUB DOH/A, B YaCTHOCTH, €TO TPAHUIIBI, U (WJIH) yCIOBHS JOTOBOPOB, Ha
OCHOBAHHMU KOTOPBIX OCYIIECTBISETCS HCMOIb30BAHUE TAaKOrO Y4YacTKa, HE MPEINoiaratoT, 4YTo
MMYIIECTBEHHBIE TIpaBa HA HETO MOTYT T€HEPHPOBATh CAMOCTOSTEIFHYI0 SKOHOMUYECKYIO BBITOY HIIU
OBITH IPEAMETOM CJICJIKH OTAETIBHO OT PACHOJI0KEHHOT0 Ha HEM 3/1aHuUs (CTPOEHUS, COOPYKEHHSI), a TAKKE
€CJIM CTIPABEAINBAs CTONMOCTh UMYIIECTBEHHBIX 11PA6 HA MAKOU 3eMebHblll Y4AcnOK YITeHA OLECHITUKOM
B COCTaBE€ CIIPaBEIJIMBON CTOMMOCTH 3TOT0 HEJIBM)XKMMOTO UMYyIIecTBa - akTuBa [IM®D, pacnonoxxeHHOTo
Ha TaKOM 3€MENIBHOM y4acTKe, TO aKmue 6 popme npasa noiv306anus TaKUM 3€METbHBIM y4acTKOM U
0053amenbcmeo no apende Takoro 3eMeNbHOI0 yJacTKa He MPU3HAI0OTCS. B oTHOIIEHHH Takoro JoroBopa
apeH/Ibl 3€MEIBPHOTO yJacTKa NMPHU3HAETCs 005A3aTeNbCTBO IO YIUIATE apeHIHOW IIaThl (MIPUMEHSIOTCS
NOJIOKeHHsI myHKTa 15.2).

B uHBIX cirydasx K JOroBOpaM apeH ibl 36MEJIBHOTO Y4acTKa, HA KOTOPOM PacIOJIOKEHO HEBUKNMOE
umyniectBo — akTuB [I1M®, mpuMeHSIOTCs mookeHus noanyHkra 15.3.2.

VYopasnsomas komnanus QPoHga B JAaTy KiIacCMUKALKUK JI0TOBOpa apeH/Abl COCTaBIISET
MOTHBHUPOBAHHOE CYXXJEHHE O CIIOCOOHOCTH MUMYIIECTBEHHBIX MPAB Ha COOTBETCTBYIOMIMHA 3eMENbHBIH
Y4acTOK (C y4eTOM €ro XapaKTepUCTUK, B YaCTHOCTH, €r0 TpaHUl], M (WJIH) yCIIOBUN JOTOBOPOB, Ha
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OCHOBAaHMM KOTOPBIX  OCYILIECTBISETCS  HCIOJIb30BAHME 3EMEIBHOTO  Y4YacTKa) T€HEepUpOBaTh
CaMOCTOSITENIbHYI0 9KOHOMHYECKYIO BBITOAY M OBITH MPEIMETOM CAEIKU OTIIEIBHO OT PACIIONIOKEHHOTO
Ha HEM 00bEKTa HeJIBUKMUMOCTH (31aHUS, TOMEIIEHUS, CTPOCHUS, COOPYKCHHUS U T. II.).

15.3.2. Apenoa unvix 6a3068vix aKMUB08.

Axmue 6 ¢hopme npasa nonv3ogaHus TPU3HACTCS B ATy KIACCH(PHUKAIMKA COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MIPOYETO JI0rOBOPa apeH Ibl B COOTBETCTBUU € MoAMyHKTOM 15.1.1.

Axmug 6 popme npasa nonrv306anus MpeKpaliaeT IPU3HABATHCS B HanOo0JIee paHHIO U3 J1aT:

® B JIaTy BO3BpaTa apeH/10/1aTeN0 00BEKTa apeHIbL;

e B clyyae peaqm3anuu U3 cocraBa umyniectsa [IM® HenBMXKUMOCTH, HaXOASALIEHCS Ha
3eMeIbHOM y4YacTKe, He MPUHAAIeKAIEM BllaJeNibliaM HHBECTUIIMOHHBIX naeB [IM® na npase
o01eit 107eBoi COOCTBEHHOCTH — B AaTy TOCYAAPCTBEHHOM PErHCTPaLliy MIPpaBa COOCTBEHHOCTH
(paBa 00I1IeH 101€BOM COOCTBEHHOCTH ) HA HEABMKMMOCTD 3a IIPHOOpETaTElIeM;

e B JaTy nepenayu (mepexo/ia) mpaB U 005A3aTeIbCTB MO JOTOBOPY apEH bl TPEThEMY JIUILY;

e B JaTy JMUKBUIAIMM KOHTpareHTa COrjacHO WHGOpPMAIlUU, PACKPBHITOM B OQUIMAIEHOM
JOCTYITHOM ucTO4HMKE (B ToM uuncie 3anucu B EI'PIOJI o nmukBumanuu KoHTpareHTa);

e B ATy [IpPEeKpalleHus JOroBopa apeH, bl 10 MHBIM OCHOBAHMSIM IIPELyCMOTPEHHBIM 3aKOHOM WJITU
Ha OCHOBaHUH JI0TOBOPA.

Cnpaseonueana cmoumocms aKmuea 6 ¢opme npaga nob306anusa ONPEILIAETCS Ha OCHOBAHUU
OTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYMoLIMe TpeboBaHusM dDenepanbHoro 3akoHa Ne 156-D3 ot
29.11.2001 «O6 wHBECTUIMOHHBIX (DOHIAX», MPHUHITHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB,
VYkazanus u [Ipasun onpenenenus CHA. 3aganueM Ha OLIEHKY MOXKET OBITh IIPElyCMOTPEHO B IBHOM BHJIE
yCIIOBHE y4eTa JIMOO He ydeTa B COCTaBEe CIPABEUIMBOM CTOMMOCTU OLEHKH 00s3aTeNbCTB IO ApEeHJIe
(mpuBeeHHON CTOMMOCTH OyAyIIUMX apeHIHbIX IUIaTe)kedl Mo JOroBOpY apeHIbl, apeHIaTopoM IIo
KOTOPOMY sIBJIsIeTCs YTIpaBisitomias kommanus Ooxmia).

Ecnu u3 comepikanust otdyera o0 OLIGHKE B SIBHOM BHUJE CIEQYET, YTO CIpaBeIIMBas CTOMMOCTb
akmuea 6 gpopme npasa no1v3osanus (IpaB apeH/1bl) ONPEEIICHA OLIEHITMKOM 3a BBIYETOM 0053aTeNbCTBa
1o apeH/ie (MIPUBEJCHHON CTOMMOCTH OyAyIIUX apeHIHBIX IIaTeXel Mo JOroBOpY apeH/bl, apeH1aTOPOM
[0 KOTOpOMYy siBlisieTcsl Ympapisiomias kommnanus PoHla) TO 00s3aTenbCcTBa MO apeHAE M0 TaKOMY
JIOTOBOpPY HE Mpu3HaroTca. BmecTo o00s3aTenbcTBa MO apeHie MpU3HaeTcs 00s3aTeabCTBO IO YIUIAaTe
apeH/THOM IJIaThl, K KOTOPOMY IPUMEHSIOTCS MOJIOKEHHS ITyHKTa 15.2.

Ecnu u3 comepxanus oTuera 00 OLIEHKE akmuga 6 gopme npasa nonvzoganus (TpaB apeHbl) B
SIBHOM BH/JIE HE CIIEAYET, YTO CIIpaBeAJIUBasi CTOUMOCTb aKmusea 6 (hopme npasa noib308aHus ONpeesieHa
OLICHIIIUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEICHHONW CTOMMOCTH OYIYIIUX apeHIHBIX
IIaTeKel 1o JTOrOBOPY apeH Ibl, apeHAaTOPOM 0 KOTOPOMY SBJSCTCs Y Ipasiistonias koMmmnanus Poxma),
TO B JIaTy MPHU3HAHUs aKTHBA B (hopMe IpaBa MOJIH30BAHUS MPU3HAETCS 00s3aTENbCTBO MO apeHe (Mpu
YCJIOBHH KJacCHU(UKAIIUU JOTOBOPA apeH/Ibl B COOTBETCTBUHU ¢ MOAMyHKTOM 15.1.1 B KadecTBe mpoyero
JIOTOBOpA apeH Ibl).

O0s3aTenbCTBO 10 apeH/Ie PEKPAIIAET IPU3HABATHCS:

® B JIaTy MOTAIICHUS BCEX apEHIHBIX TUIATEKEH MO IOTOBOPY apeH b, ApEHIATOPOM IO KOTOPOMY
sBisieTcst Ynpasisitonas komnanus Oounpa,

e IIpU YCJIOBHM TOTAIICHHUsS] apEHIHBIX IJIaTeKEH B COOTBETCTBYIOLIEH 4YacTH — B HauOolee
PaHHIOIO U3 JIaT:

— B JIaTy BO3BpaTa apeHI0AaTeNII0 O0BEKTa apeH/IbI,

— B CiIyyae peanu3auud u3 cocraBa umyliecrBa [IM® HeABMKUMOCTH, HaxOAsSUIEHCS Ha
3€MEJIbHOM y4YacTKe, HE MPUHAJJIeKAIIEM BiIaJesbllaM HHBECTULIMOHHBIX naeB [IM® Ha mpase
o0111e# 101eBOi COOCTBEHHOCTH — B ATy TOCYAapCTBEHHOM PETUCTPAIIUH ITpaBa COOCTBEHHOCTH
(paBa 00I111Ie# 1071€BOM COOCTBEHHOCTH ) HA HEABMKMMOCTD 3a IIPHOOpETaTENIeM;
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— B Jary nepeaauu (mepexoza) mpaB U 00s13aTENIbCTB MO IOTOBOPY apEHbI TPEThEMY JIUILY,

® 2 TaK)Ke HE3aBUCUMO OT OCTaTKa 3aJ0DKEHHOCTH I10 YIIJIaTe apeHIHbIX IIaTexei:

— B JaTy JUKBHUJAIMU KOHTpAreHTa CcOrjlacHO HH(OpMalMu, pPacKphiTOd B O(ULIHATHHOM
JOCTYITHOM ucTOo4HMKE (B ToM uuncie 3anucu B ETPIOJI o nukBuaanuu KoHTpareHTa);

— B JIaTy MOJHOTO MPEKPALIECHUS 0053aTeIbCTB 110 JIOTOBOPY apeH bl IO MHBIM OCHOBAHHSIM.

Cnpageonusasa cmoumocms 00a3amenbcmea no apende onpenensercs no popmyie:

N p M
PV = z 2 + 2 LP,
(1 + rn)Dn/365 m

Toe:

N — KOJIMYeCTBO HEMOTalIeHHBbIX JCHEXKHBIX MOTOKOB (APEHIHBIX IIaTeXel) OT TeKyLeH naTbl
onpexnenenuss CHYA 10 naTel OKOHYaHMsI CpOKa apeH/bl, CPOK IOralleHus KOTOPbIX HE HACTyHWJ IO
COCTOSIHMIO Ha TeKyLIyIo naTy onpeznenenus CUA;

P, — cymma n-oro J€HEKHOTO NOTOKa (apEHIHOro IUIaTeXa), ONpEJeleHHas B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA apEH/Ibl MIIM pacCUMTaHHAs! C IPUMEHEHHUEM METOIUKU ITPOrHO3UPOBAHMSI IEHEKHBIX
IIOTOKOB;

N — MOPAAKOBBII HOMEP HEMOTalICHHOI'0 A€HEKHOT0 IOTOKA (apEHIHOI0 IUIATEKA), CPOK ITOTalIeHUs
KOTOPOTO HE HACTYIWJI Ha TEKyIIyto nary omnpenesneHuss CHA, HauMHas ¢ TEKYIIEH IaThl ONPEIeICHUs
CYA;

D,, — konmnuecTBO AHEH oT Aarsl onpenenaeHuss CHA 10 naTel n-0ro AEHEKHOTO MOTOKA;

7;, — CTaBKa JIUCKOHTUPOBAHHUS B IMPOIICHTAX T'OJIOBBIX, ONpeIelicHHAs B COOTBETCTBUU C ITOCIICTHUM
ab3anem noamyHkra 15.3.2;

LP,, — cymma ocTaTKa m-oro apeHJHOro IjaTeka (aBaHCOBOI'O IJIaTEKa, €CIM B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOPA apeH/IbI IUIATEKU OINIAYMBAIOTCS] aBAHCOM ), KOTOPBIM HE MOTalleH Ha TeKYIYI0 AaTy
onpeneneHuss CHA u cpok oriaTsl KOTOPOTO UCTEK MO COCTOSTHUIO Ha naTy omnpeaenenus CUA;

M — KOJIMYECTBO apeHIHBIX IJaTeked (C y4eTOM aBaHCOBBIX IUIATEXKEW, €CTM B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOpA apeH/Ibl MJIATEKU OIUIAYMBAIOTCS aBaHCOM), KOTOpPbIE HE MOralleHbl Ha TEKYIIYIO
naty ompeneneHus CYHA u cpok morameHuss KOTOPBIX HACTYNHJ MO COCTOSIHUIO HAa TEKYIIYIO JaTy
onpeneneHus CHA;

m — TOPAIKOBBIA HOMEp apeHJHOTo IJiaTexa (aBaHCOBOI'O IUIATEXa, €CIM B COOTBETCTBHM C
YCIIOBUSIMHU JOTOBOpA apEH/IbI IIJIATEKHU OIUIAYMBAIOTCS AaBAaHCOM ), KOTOPBIN HE MOTallleH Ha TEKYIIYIO0 ATy
onpeaenenuss CHA u cpok norameHust KOTOPOro HaCTYIHII [0 COCTOSTHUIO Ha TEKYIIYIO 1aTy ONpeesIeHUs
CHA.

B pacuer cmpaBemnBOil CTOMMOCTH 00s3aTeNIbCTBA IO APEHJIE BKIIIOYAIOTCS HETOTaIlllCHHBIC
apeHTHBIC TUIATEXH 32 BECh CPOK apeH/IbI, ONPEIEICHHBIN B COOTBETCTBUU C moAmyHKToM 15.1.2. B memsax
pacdera CrIpaBeIIUBONM CTOMMOCTH 00s3aTE€IhCTBA IO apeHJe JAaTOW MOTAIlIeHHs JIEHEKHOTO TMOTOKa
CUMTAeTCs J]aTa, COOTBETCTBYIOIIAs JaTe OKOHYAHUsS MPEIETbHOIO CPOKA, YCTAHOBIEHHOIO JOTOBOPOM
apeH bl JJI OTJIaThl COOTBETCTBYIOIIETO JCHEKHOTO MMOTOKA.

K apennHbIM maTexaM OTHOCSTCS:
a) apeH/IHbIe MJIATEeKU MO MOCTOSHHOM YacTH apeHHOM IJIaThI;

6) MNEPCMCHHBIC apCHAHBIC TIATCIKH, KOTOPBIC 3aBUCAT OT MHACKCA UJIU CTABKH,
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B) CYMMBI, KOTOpblE, Kak OXHJIaeTcsi, OyayT YIJJau€Hbl apeHAAaTopoM II0 TapaHTUsSM
JIMKBUJIALIMOHHON CTOMMOCTH;

I') IEHAa MCIIOJIHEHUS OIMOHA HA MOKYIKY, €CJIM MMEETCsl OCTaTOYHAas YBEPEHHOCTh B TOM, YTO
apeH/1aTop MCIIOJHUT TOT ONLMOH (OLIEHUBAETCS YIPABIAIOLIEH KOMIIAHUEH U TOBOJUTCA A0 CBEICHMS
CTELMANM3UPOBAHHOTO ACTIO3UTApHs B (POpME MOTUBUPOBAHHOTO CYKICHHUSA).

Ecin B cOOTBETCTBUM € YCIOBUSAMM JIOTOBOpPA ApEHIbl BEJIMYMHA ApPEHJHBIX IUIATEeXEH IO
IOCTOSIHHOM YaCTH apeHJIHOW IUIAaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apEHIYyEMOIO 3€MEJIBHOIO
y4acTKa, TO B IIEJIAX ONpPEEICHNUsS CYMMBI JeHEeKHbIX MOTOKOB (P,)) momyckaercss He MPUMEHSATh METO/IbI
MIPOrHO3UPOBAHMS APEHIHBIX IUIaTekel. B ykasaHHOM ciiyyae BenudyrHa (CyMMa) ICHEXKHbBIX MTOTOKOB (P,)
ONpPEIEAETCS UCXOS U3 IEUCTBYIOIIMX YCIOBUM TOTOBOPA ApEH/bl HA MOMEHT pacyeTa.

B ToM ciryuae eciiu yclioBUSIMU JOTOBOpA apeH/Ibl IPEAYCMOTPEHBI IEPEMEHHBIE APEHIHBIE IIIATEXKH,
KOTOpbIE 3aBHCAT OT MHAEKCA WIM CTaBKM M (haKTHUecKas BEJIMYMHA KOTOPBIX HEU3BECTHA Ha Jary
onpeaenenuss CHA, To B LeIsIX IPOrHO3UPOBAHUSI IEPEMEHHBIX apEeHIHBIX IIaTeKeN IPUMEHSIETCS METO/
annpoxkcuManuy. BennyrHa nepeMeHHbIX apeHJHbIX IUIaTeKel onpeenseTcss Ha OCHOBAHUH ITPOrHO3HBIX
3HAYeHUH (ANMPOKCHMAIUH), ONPEICIICHHBIX KaK cperHeapu(METHIECKoe 3HaUeHHE TaKNX IUIaTexel 3a
nocienHue 12 (ABeHaALaTh) MeECSLEB MPONOPLUOHATIBHO KOJIWYECTBY AHEH B PACUETHOM IEpPHOIE B
COOTBETCTBHUH C yCI0BUSIMU JoroBopa. IIpu 3Tom mpu pacuere Ha nociaeaHUi pabouuil JeHb PACUETHOIO
[IepUO/1a ApEHIHBIN TUIATEX OINPEeNIAETCs ¢ yUeTOM Hepabouux JHeH mocie JaThl pacyera.

B nmary ucnomHeHHss 00s3aTeNbCTBA IO OIUIATE APCHIHBIX IUIATS)KEW IO JOTOBOPY apeHIbI
COOTBETCTBYIOIIMI apEH/IHBIM TUIATeK (ICHEKHBIM TMOTOK) HCKIIIOYACTCS M3 pacdera CIpaBeJIUBOM
croumoctu (PV') 06s13aTenscTBa 10 apeH/ie.

B kauecTBe CTaBOK TMCKOHTHUPOBAHUS HCIIONB3YIOTCS CPEIHEB3BEIICHHBIE MPOICHTHBIE CTaBKH B
renom 1o Poccuiickoit deaepannu (Mo pa3BEpHYTOH IIKaJe), pacKpblBaeéMble Ha OPHUITHATHLHOM CaiiTe Ha
odpunmansHoMm caiite banka Poccum 3a mecsn, nHambosee ONM3KUN K JaTe OIEHKH, MO KpPEAUTaM,
npeaOCTaBJICHHBIM KPCAUTHBIMHA OpraHrU3alusIMu H€(1)I/IHaHCOBBIM opraHu3anusim, B TOH XK€ BAJIIOTEC, UTO U
OLICHHBAaeMO€E 0053aTEeTHCTBO MO apeH ie, CO CPOKOM MPEIOCTaBICHUS, TIOMAJAIONIIM B TOT K€ UHTEpBAll,
YTO U CPOK, OCTABIIUICS HA IaTy OLIEHKH JI0 TIOTAIIEHUs KaXKJ0OTO COOTBETCTBYIOIIETO JEHEKHOTO TTOTOKA
0 OLIEHUBAaEMOMY 00s3aTeNbCTBY MO apeHae. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHUE KIIF0YeBOW CTaBKH
B COOTBETCTBHUH C TIOJIX0/IOM, OTIMCAaHHBIM B IyHKTE 4.3. [IpaBmi.

16. INPU3HAHUE, TINPEKPAIIEHUE JIIPUBHAHUA U OLEHKA [IIPHU
MNPEJOCTABJIEHUU AKTUBA B APEHIY

16.1. llpu3Hanue, NpeKkpameHne NPU3HAHUS M OLIEHKA IUIaTexKel Mo yniaTe apeHIHo| MIaThl
NPH NMPeJOCTABJIEHUHN AKTHBA B ONEPAIMOHHYIO apeHIy

IIo A0roBopam OHCpaHHOHHOﬁ apCHJBbI, 10 KOTOPBIM YHpaBJ'IﬂIOIJ_[aH komnaHus PoHAa BBICTYIIACT
apeHa04aTciIeM, 2166I/ITOpCKa$I 3a0JDKCHHOCTh B CYMMCE ILJIAaTCXKa, MOAJICKAIICTO OINIaTe 3a pacquHmﬁ
nepuon (nepnon, OHpeI[CHHCMLIﬁ AOTOBOPOM apC€HIbI, KaK IICPUO, 3a KOTOpBIﬁ IMPOU3BOAUTCA apCHIIHLII\/'I
l'IJ'IaTC)K) IPU3HACTCA.

- B JIaTy OKOHYAHHS TEKYIIETO pacyeTHOTO NEPHOIA.

- B 1ary onpenenenuss CHA.

JlebuTopckast 3a7J0KEHHOCTh TIPEKpaIiaeT Mpru3HaBaThCS:

- B IaTy €€ OIyIaThl apeHIaTOPOM (UCTIOTHEHHS 005I3aTENbCTB);

- B IaTy YCTYIIKH IIpaBa TpeOOBaHUs K JOJIKHUKY;
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- B JIaTy JIMKBUJAIMHA KOHTPAreHTa COTJIaCHO MH(POPMAIUH, PACKPBITON B OPHUIIHATEHOM TOCTYITHOM
ucrounrke (B Tom uucie 3anucu B EI'PHOJI o nukBumanum KOHTpareHTa B MOPSJKE, YCTAaHOBICHHOM
3aKOHOIATEIbCTBOM).

Ecmu ap€HJHad IJlaTa BHECCHA ap€HAATOPOM aBaHCOM, TO IMPCKpaAICHUE IIPHU3HAHNA He6HTOpCKOﬁ
3a0JDKCHHOCTHU  MPOU3BOAUTCA  OJHOBPECMCHHO C IMPCKpallCHUCM  IIPU3HAHHUA erILI/ITopCKOﬁ
3a0JIDKEHHOCTH IO COOTBETCTBYIOIEMY ITOJTYYCHHOMY aBAaHCY.

CrpaBeyinBasi CTOMMOCTD 33JJ0JDKCHHOCTH PACCUUTHIBACTCS 11O hopMyJIe:
t—to+1
03 =Pr—
ti—to+1
eoe:
P - apeHHbIN TIaTEXK, OTHOCAIIUNCS K TEKYIIEeMY MEPUOY;
t - 1ara OLICHKH,
to - JlaTa HayaJia pacYeTHOrO MEepUo/a;
t, - 1aTa OKOHYAHMS PaCYETHOTO NEPHUOJIA.

B cjIydac, €CJIM gaTa MpUu3HaHus aKTHBa pas3ind4acTCAa ¢ MOCICAHUM JHEM IICPUOoa, OIPEACIACMOIro
JOroBOPOM apCHIbI KaK IIEpUoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeHI[HBIfI IIJ1aTCXK, B CBA3HU C TCM, UTO Takou
IOCJICAHUN JICHb SBJISCTCS Hepa60‘~II/IM AHEM, TO CIIpaB€AIMBasA CTOMMOCTbL AKTHBa PACCHUTBLIBACTCA
JIMHEWHBIM METOJOM BILJIOTh JO TAaKOI'O MOCIECTHETO JHS pacueTHOro nnepuozia 1mo JoroBopy.

CHpaBe[UII/IBaﬂ CTOUMOCTDb 3aA0JDKCHHOCTH B ClIydac H€O6XOIII/IMOCTI/I OonpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

16.2. Ilpu3Hanue, mpekpalleHHe NPHU3HAHUS W OLEHKA NPH MPeJOCTABJIEHHM AKTHBa B
(punancoByro apenay

16.2.1. Ilpuznanue, npekpauienue npuU3HAHUA U OYeHKA AKMUEA NO hunancoeoil apenoe

I/IMYIJ_IGCTBO, ABJIAOMICCCA TPEAMETOM OOTOBOpaA (68.30BBII>1 aKTI/IB), MMpeKpamacT Npru3HaBaTbCAa C
AAaTbl BCTYIUICHUA B CUJTY IOIOBOpPA U MOAINMMUCAHUA aKTa IPUCMKU-TICPCAAvH.

AKTUBBI, HaxoJsmuecs B (UHAHCOBOM apeHie, NPU3HAIOTCS B KauecTBe JAeOMTOPCKOU
3aJI0JDKCHHOCTH (B BHIE OyAyIIMX IUIaTeKei) Ha JaTy Hadajda apeH[bl C JIaThl BCTYIUICHUS B CHILY
JIOTOBOPA U MOAIMUCAHUS aKTa IPUEMKHU-TIEPEIayu.

CrnpaBennuBasi CTOMMOCTD JEOUTOPCKON 3a/I0JKEHHOCTH 110 (DMHAHCOBOM apeHjie OMpPENeNsieTcs C
UCIOJIb30BaHUEM JIOXOJHOTO TMOAXO0Ja MO OXHUIAaeMOW NpUBEIEHHOW cTromMmocTu (popmyna pacueTa
npencrasieHa B [Ipunoxenun 1).

JIMCKOHTHPOBAHUIO MOJIICKAT apSHIHBIC TUIATE)KHU, TIOICKAIIE HAYUCIICHUIO 3a apeH Iy 0a30BOTr0O
aKTHBa C JIaThl, CIEAYIOIICH 3a JATOM OICHKH, KOTOpbIC €llle HE OCYIICCTBICHBI Ha JaTy OLCHKH, W
HErapaHTUPOBAHHAS JTMKBUIAIMOHHAS CTOMMOCTh, MPHUUTAIOIIASACS apEH/I0IATEII0 COTIIACHO JIOTOBOPY
apeHIbI.

B kaudecTBe cTaBKHU JAUCKOHTUPOBAHUSA HUCIHOJIB3YCTCS AKTyalJlbHast CTaBKa 0XKMAAEMOM TOXOTHOCTHU
HEABHMXXNMOCTH.

HperaH_[eHI/IC IMPpU3HAHUA I[CGI/ITOpCKOI‘/i 3a10JDKCHHOCTU IMPOUCXOAUT:

- B IaTy IPUEMKHU 0a30BOT0 aKTHBA MO aKTy MPUEMKH-TIepeiadH;

- B IaTy TIPEKpaIIeHHs JOTOBOPa apeH/IbI;

- B Jaty MoauUKaluu JOTOBOpa apeHabl TUOO B Cllydae M3MEHEHHUs CpOKa apeHIbl, eclid B
pe3ynbTaTe TaKUX U3MEHEHUH apeH/1a yTpauuBaeT Npu3Haku ((MHAHCOBOW apeH Ibl (B 3TOM CIy4ae J0roBOP
apeH/Ibl CYMTACTCSI HOBBIM JIOTOBOPOM).
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[Tpu3nanue 6a30BOTO aKTHBA MPOUCXOIUT HA OOJIEe PAHHIOI M3 JIaT, €CIU MPUHSATHI TPAKTHICCKH
BCE PUCKH U BBITOJIbI, CBSI3AHHBIE C BJIaJICHHEM 0a30BbIM aKTHBOM:

- B JIaTy MOAINNCAHMS aKTa PUeMKH-TIepeaun 0a30BOro akTUBa,;
- B JIaTy I'OCy/JapCTBEHHOW PETUCTPALIUU [IEpEeX0/1a IIpaBa Ha OA30BbIN aKTUB.

B nmpotuBHOM cityuae, nepenada 6a30BOro aKTHBA MPU3HACTCS HA OOJiee MO3THIOK U3 YKa3aHHBIX B
HACTOSIIEM ITYHKTE JaT.

16.3. [Ipu3HaHue, npeKpaileHne MPU3HAHNUS U OLIEHKA IJIaTeKell 1Mo ynJjaTe apeHJHO| MJIaThl

[Ipu3Hanue u oueHka JeOUTOPCKOM 3aJ0JDKEHHOCTH MO YIUIATE apeHJHON IUIaThl B OTHOLIEHUU
apeH/ibl 0a30BOro akTHBa JO JaThl OLEHKH BKJIIOUUTEIBHO OCYIIECTBIIAIOTCA B cooTBeTcTBUU ¢ 16.1.
[IpaBui.

17. TIPUBHAHUE, IPEKPAIIEHUE INPU3HAHUSA U OLHEHKA JABUXHUMOI'O
NUMYUIECTBA

B nensix HacTosiero paszaena JIBUKUMBIM CUUTAETCS CIIEYIOIIEe UMYILECTBO:

1. IBmxuMoe npou3BoacTBeHHOE 00opyaoBanue (I10);

2. WnxeHepHble COOpPYKEHUSI M CETH (BKJIIOYasl JMHEHHbIE OOBEKTHI), a TAKKE OOBEKTHI
MH)XEHEPHOU MHPPACTPYKTYphbl, oOecreunBarone GyHKIMOHUPOBAHNE, SIKCIUTyaTalluI0 U KOMMYHAaJIbHOE
obecriedeHne OOBEKTOB HEIBIDKMMOCTH, a TaKKe WH)XCHEPHBIE CHUCTEMBI M 00OpyIOBaHUE,
obecnieynBarone (GyHKIMOHUPOBAHUE U SKCIUTyaTallMI0 OOBEKTOB KaIHUTaJIbHOI'O CTPOMTENbCTBA (HE
OTHOCSIIMECA K HeBMAKUMOMY umytiectBy) (UC);

3. [Ipouee aBMXKMMOE MMYLIECTBO, MpeaycMoTpeHHoe [IpaBunamu JOBEpUTENBHOTO
ynpasinienus (npouee ).

Kpumepuu npusznanus:

®B JlaTy aKTOB IpHeMa-Tiepesadyd OOBEKTOB OT IOCTABIIMKOB, 3aKPHIBAIOIIUX JIOKYMEHTOB OT
3aCTPOMIIMKOB/MOAPAIUYMKOB, 10 JOroBOpaM C KOTOPbIM OOBEKThl JIBUKMMOTO HMMYILECTBa
(Tpon3BOICTBEHHOE 00OPYI0BAHKE) CO3/IaBATIOCH;

®B JIaTy aKTOB pealu3alliM, aKTOB MpHUeMa-Niepeaud M WHBIX aHAJIOTMYHBIX JOKYMEHTOB IO
JIOTOBOpaM CO3/1aHusl (MHBECTULIMOHHBIE JI0TOBOPHI, JOTOBOPHI MOJpsJIa) WIM aKTOB MpUEMa-Tepesadn
O00BEKTOB JIBUIKUMOTO MMYILIECTBA (MH)KEHEPHBIE COOPYKEHHUS U CEeTU (BKJIIOYAsl JTUHEHHbIE OOBEKTHI), a
TakXke 00BEKTHl HHKEHEPHON MH(PaACcTPyKTyphl, obecreunBaronie GyHKIMOHUPOBAHUE, HKCILTYaTAIIUIO
U KOMMYHalbHOE obecrieyeHHe OOBEKTOB HEJIBMKMMOCTH, a TaKXKe HWHKEHEPHbIE CHCTEMbl U
obopyaoBanue, obOecreynBaronye (YHKIMOHUPOBAHUWE W OKCIUIyaTalUMil0 OOBEKTOB KaMMTaIbHOTO
CTPOMTENHCTBA), MPHOOPETAEMBIX IO JOTOBOPAM KYTIUIU-TIPOAAKH;

®B JaTy AaKTOB-TIpHEMa Nepeadyd OOBEKTOB OT IOCTABIIUKOB, 3aKPHIBAIOUIMX JTOKYMEHTOB OT
3aCTPOMIIMKOB/TOAPAIUYMKOB, 10 JOTOBOPaM C KOTOPBIM OOBEKTHI JABMKUMOI'O HMMYIIECTBa (IIpodne
OOBEKTHl JBHKMMOTO HMYILECTBA, MperycMoTpeHHoe [IpaBuinamMu [OBEpPUTENBHOrO YIpaBICHMS)
CO3J1aBAJINCh/MOJIEPHU3UPOBAIIUCH.

Kpumepuu npexpawienua npusnanus:

® C JaThl MOJIUCAHUS aKTa MPUEMKHU-TIEpejaud 0ObEKTOB ABMXKMMOI0 UMYIIIECTBA
® C JaThl aKTa HA CIIMCaHUE 00BEKTa IBUYKUMOTO UMYIIIECTBA O CIEIYIOIIMM OCHOBAHUSIM:

"  CIHCaHMS B CJIydae MOJHOTO MOPAIBHOTO M (PM3UUECKOro U3HOCA, HEBO3ZMOKHOCTH
JAJIBHENIIETO UCIIOJIb30BAHNS,

"  CIOHCaHMS B PE3yJIbTaTe MOJTHOHN JMKBUIAILMH MIPH aBapUsiX, CTUXUHHBIX OCICTBUAX
Y UHBIX YPE3BBIYANHBIX CUTYaLUsAX;
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"  CIHCAaHHE B pPe3yJIbTaTe HEJOCTAYU U OPYH, BBISIBJICHHBIX MTPU MHBEHTAPU3ALIUU
® ¢ JIaThHl MOANKCAHUS aKTa BBIOJHCHHBIX Pa0OT/OKa3aHHBIX YCIYT O YACTHYHOW JIMKBUIAINH
10 JIOTOBOPaM PEKOHCTPYKIIHH.

Ouenka cnpageonueoii CmoumMocmu:

CHpaBeZUII/IBaSI CTOUMOCTDb ABMXXUMOT'O UMYIICCTBA OMPCACIIAACTCA Ha OCHOBAHHMU OTUCTA OLICHIIINKA,
COCTaBJICHHOI'O B CPOKH, COOTBETCTBYIOIIUC Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I n ,HeﬁCTBYIOIHeFO

3aKOHOJaTCJILCTBA.

18. IPUBHAHMUE, IPEKPAIIEHUE IIPUBHAHUSA U OHEHKA IPATOLHEHHBIX
METAJLJIOB U TPEBOBAHUM K KPEJUTHOM OPTAHU3AIIAM BBIILJIATUTH
JEHEKHBI SKBUBAJIEHT JPATOIIEHHBIX METAJLJIOB

18.1. Kputepuu npu3HaHusi

ﬂpaZOI{QHHble MeMAJllbl NPUSHAONICA 6 KaAYecmee aKkmuesa C.
® JaThbl NIEpEXoJa rmpaBa CO6CTB€HHOCTI/I, HOI[TBGp)KI[CHHOfI AKTOM IIpUcMa-repecaadu.

pazoyennvie memannwi, yuumoieaemovle Ha THC, npusnaromes 6 kauecmee akmuea c:
e nathl 3auucienus Ha THC, yka3zanHoi B OpOKepCKOM/KIMPUHTOBOM OTUETE.

Tpebosanusi Kk KpeOUmMHOU Op2aHU3ayUU BbINIAMUMbG OEHENHCHbIU IKEUBALEHM OPA2OYeHHbIX

Memajllos NPU3HAromcs 6 kavecmee akmuea C:
¢ JAaThI IEpeXoaa IpaB COOCTBEHHOCTH COTJIaCHO BBIITHCKE CO cueTa erHHTHOﬁ opraHu3alnuu O
3a4HNCICHUN HAa METAJUTMYCCKUU CUCT AparoucHHBIX METAJIJIOB HA OCHOBAaHUHU 10r0OBOpaA.

18.2. Kputepuu npexpaneHusi NpU3HAHUA

JlaToii npekpaleHns Npu3HaHUs JAETO3UTa SIBISETCS:

s OpacoyenHvix Memanios:
e JaTa mepexoja MpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MprUeMa-TiepeIayn.

na opazoyennvix memannos, yuumoieaemvie Ha THC:
e nara cniucanus ¢ ThC yka3aHHas B OpOKepCKOM/KIIMPUHTOBOM OTYETE

s mpebosanuii Kk KpeOUmHoU opeaHu3ayuu BbINJIAMUMb OCEHENHCHbIL IKEUBALEHM OPASOYEHHbIX

memannos.
¢ JaTa CcCHuCaHusd ¢ MCTAJUIMYCCKOI'0 CUCTa MAPAarouCHHbLIX MCETAJJIOB B COOTBCTCTBHU C

YCIIOBHSIMH JJOTOBOPA;
e nata pemeHus banka Poccuu 06 oT3bIBe sniieH3un OaHka (TpeOOBaHUS MEPEXOISAT B CTATyC

npoueit 1e0UTOPCKOi 3a/10KEHHOCTH);
e JaTa JMKBUJAIMM KPEAUTHOM OpraHM3alid, B KOTOPOH OTKPHIT METAIIMYECKUH CUeT,
nH(pOopMaIKsg 0 KOTOPOI pacKphiTa B OQHUIIMATIEHOM JTOCTYITHOM HCTOYHHUKE

18.3. Ilops/10K OLEHKU APAroleHHBIX METAJJIOB M TPe0OBaHWI K KPeIUTHOI OpraHu3anuu
BBIIUIATUTD I€HEKHBIN IKBHBAJICHT APAroleHHbIX META/VIOB

,HOCTYHHI)IM N OCHOBHBIM PBEIHKOM B HEJIAX OLCHKU APAarouC€HHBIX METAJIJIOB ABJISAIOTCS:

e [IAO «MockoBckas bupxay.
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CripaBeasinBasi CTOUMOCTD JIParolieHHbIX METAJUIOB onpesensercs Ha aary pacuera CHA ¢ yuerom
Beca JIparolieHHOro MeTajlla Uik o0beMa TpeOOBaHUM K KPEIUTHOM OpraHu3alMy BhIIIATUTh JEHEXKHBIN
SKBHMBAJIEHT JIPArolieHHbIX METAJUIOB 110 IIEHaM CIOTOBOT'O pbIHKA AparmMeTaioB MockoBckoi Oupxu (B
HOpsAKE IPUOPUTETA):

/na 3onoma:

- nena 3akpeitust GLD/RUB_TOD
- nena 3akpeituss GLD/RUB_TOM;
Jlna cepeopa:

- nena 3akpeituss SLV/RUB_TOD
- nena 3akpeitusg SLV/RUB_TOM.

B cnyuae oTcyTCTBUS LIEHBI OCHOBHOT'O PBIHKA JIJIs1 OLIEHKH CIIPaBEAJIMBOI CTOMMOCTH (B TOM UYHUCIIE
B Cllyyae, €ciii JparoleHHbIil MeTajul He TOpryercss Ha MOCKOBCKOM OUpXke) CTOMMOCTh JParoleHHbIX
METAJUIOB U TpeOOBaHMH K KPEAUTHOW OpraHM3allid BBIIUIATHTH JEHEKHBIH 3KBUBAJIEHT JAparoleHHbIX
METAJUIOB paccUHMThiBaeTcs Ha naaty omnpeneneHuss CUA mo ydeTHbIM [eHaM Ha a@UHUPOBAHHBIC
JparoleHHble MeTaibl, myoaukyemble bankom Poccun xaxawiit pabouuii (B JHM, KOT/Ia yYETHBIE LIEHBI
Ha JIparolieHHble METAJIJIbl HE YCTaHABIMBAIOTCS, IEHCTBYIOT NPEAbIAYLIIE 3HAUEHNS YUETHBIX 1IEH).

Ilenb! 3a oguH rpaMM npuBOAsATCA K Bamtore ompeneneHus CYHA mo Kypcy, yCTaHOBIEHHOMY B
[IpaBunax onpenenennst CHA

CrpaBeuiMBasi CTOUMOCTD JIPAarolieHHBIX METAJUIOB U UX 3KBUBAJICHT npu3Haetcs paBHoi 0 (Hoin)
B CJIydac HACTYIIJICHUA CO6I)ITI/I$I, MPUBOAAIICTO K HIPU3HAHWUIO APArouCHHOIO METaJljla HCIPUT'OAHBIM 114
JalbHENIIIeT0 UCTIOIB30BaHUS 10 [[EI€BOMY Ha3HAYEHHIO, C AAThI MOMy4YeHUs O(UIIMATBHOTO TOKyMEHTa
0 TakoM (akre.

CHpaBeI[J'II/IBaH CTOMMOCTB Tpe60BaHI/II71 K er)II/ITHOI\/'I OopraHu3allii BbITIIATUTDH I[eHe)I(HBIﬁ
OKBUBAJICHT APAarouC€HHbIX MCTAJJIOB B CIIy4Yac HAJIWMYHA COOBITUH TI0 06CCH€H€HI/II-O KOPPEKTUPYETCA B
COOTBCTCTBHUHU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

19. ONPEJIEJIEHUE DKBUBAJEHTA CIIPABEJUINBOU CTOUMOCTH
AKTHBA B BAJIIOTE OITPEAEJEHUS CUA B CJIYYAE ONPEAEJEHUS ETO
CTOUMOCTH B HHOM BAJIOTE

CropaBe/uiiBasi CTOMMOCTb AaKTHBOB M 00s3aTeIbCTB, OIpEJENI€HHas B BajJlOTe, OTIMYHOU OT
poccuiickoro pyOusi, MOAJIEKHUT Iepecuery B pyOiu mo OupxeBoMy Kypcy Ha aatry pacueta CYA.
JIOCTYITHBIM PBIHKOM B LIEJISIX OIpesiesieHus: OupskeBoro Kypcea sisisiercst [TAO «MockoBckast Oupika.

B xagecTBe OuprKeBOT0 Kypca MPUMEHSIOTCS CIIETYIONINE TIEHBI:

cpenuenspenieHHbI Kype caenok CIIOT (TOD) mo cooTBeTCTByIOIIEH BaIOTHON Mape Ha JaTy
onpeaeneHuss CYA 1o cocTosiHHIO Ha BpeMsi OKOHYaHUS TOPIOB;

1eHa 3aKkpbITHs 10 caenkaMm crnoT (TOD) mo cooTBeTcTByIOIIEH BaOTE, pacCUMTaHHAs OMpIKei Ha
narty ompezencHuss CUA 10 COCTOSHUIO Ha BpeMsi OKOHYAHUs TOPrOB B CHCTEMHOM pexuMe (WK Ha
nocyeHui Okaiiuii TOproeulil 1eHb, eciau nata onpeneneHust CHA sBisercs He TOProBbIM JTHEM, HO
He Oosiee 7 TOProBbIX JHEN) MPH YCIOBUU OJATBEPKICHUS €€ KOPPEeKTHOCTH. L{eHa 3akphITus mpu3HaeTcs
KOPPEKTHOM, €CIIM PacCKPBITHl JaHHbIe 00 0ObeMe TOProB 3a JIeHb U 00bEM TOProB HE PaBEH HYIIIO C
nposepkoii (CLOSE) <>0.

B Tom cnyuae, ecniu GupkeBOil KypcC BaJIIOTBHI HE YCTAHOBJIEH IO NMPUYMHE OTCYTCTBUS JIOMyCKa
BaJTIIOTHI K TOPTaM HJIM OTCYTCTBHS TOPTOB OTJECIBHBIM HHCTPYMEHTOM B TE€UEHUU 0oJiee 7 TOPTrOBBIX THEH,
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B TOM 4YHCIIE B ClIy4yac MPUOCTAHOBKH/TIPEKPAIICHUS TOPTOB, IS IeJIeld OICHKH MPHUMEHSETCS KypC
Lenrpansuoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun).

Ecmu na nmary onpenenenuss CHA uis HHOCTPAHHOUM BalIOThI HE YCTaHOBIIEHBI OWMPIKEBBIE KYPCHI
3akpeiTusi TOD ITAO «MockoBckas Oupska», a TakyKe He yCTaHOBIIeH Kypc banka Poccuu, s nepecuera
B pyOJIN HCIIONIB3YETCsl KPOCC KYpPC, OMPEAEIIIEMBbIN CIEAYIOIIMM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

20e:

USD/RUR - 6upskeBoii kype gosutapa CIIA, Ha gaty pacuera CUA;
CUR/USD - kypc BajroThl, B KOTOPOH BbIpa)ke€Ha CripaBejInBas cToMMOCTh, K Jommapy CIIA,

MOJIYYEHHBIM 0 JaHHBIM HH(POPMAIMOHHOrO areHTcTBa WHTEepdakc 060 0OMEHHBIX Kypcax IIHPOKOIrO
HepeYHss MHOCTPaHHBIX BATIOT K qosuiapy CIIA.
B cnyuae orcyTcTBus Kypcea BamoThl K qosuiapy CIHA, ucrons3yercst Kype BaaiOThI K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR

B ciywyae orcyrcTBHS AaHHBIX B OTHOIIEHUH KPOCC-KYPCOB I pacyeTa HUCIOJIb3YeTCs KypC,
OTpeieNICHHBIN HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXKACHUEM Y IPABIIAIONICH KOMIaHHUH.

20. MOPSIJIOK PACUETA BEJIUYUHBI PEBEPBA HA BBIILJIATY
BO3HATPAXKJIEHUI

Pesepn Ha BeIUIaTy BO3HArpak1eHus He POpMUPYETCSI.

21. MOPSIIOK PACYETA CPEJHETOJIOBOI CUA ®OHJIA ¥ ONIPEJAEJIEHUS
PACUETHON CTOUMOCTHU UHBECTULIMOHHOT O MASI ®OHJA

CpenHeroioBast CTOMMOCTB YUCTBIX aKTUBOB ()OHIOB Ha JII000M 1eHb ONpeeNnseTcs Kak OTHOLLICHHE
CYMMBbI CTOUMOCTEN YMCThIX aKTHBOB Ha KaXK/blil pab0o4Mil 1eHb KaJeHJapHOro roja (eciu Ha pabouunit
JI€Hb KaJE€HJApHOIO TIo/la CTOMMOCTb YHUCTBIX aKTUBOB HE ONPENENIach - Ha IOCIECJHUN JEHb e
ompeeseHus, MPEIIISCTBYIONMA TakoMy JIHIO) C Hadajla Troja (C JaThl 3aBeplIeHUs (OKOHYAHUSA)
¢dbopMHpOBaHHS MAEBOIO HMHBECTUIMOHHOTO (OHJA WM TOJYYEHUS JIMIEH3UH aKLHUOHEPHBIM
MHBECTUIIMOHHBIM (DOHIOM) 10 JIaThl pacyeTa CPeIHEroJOBOW CTOMMOCTH YHCTBIX AaKTHBOB K YHCIY
pabouux JHEW 3a ATOT MEPUOI.

2oe:

D - konuyecTBO pabounx AHEH 3a MEPHOI;
CYA, - CYA, paccuutaHHas B COOTBETCTBUM C HacrosimmMu [IpaBuiamu, BKITIOYas JICHb pacueTa

cpemneronoBoii CYA. Ecim Ha pabGoumii nenr t CHA He onpeneneHa, oHa npuHuMaercsi paBHoit CUA 3a
TIPEAIIECTBYIONMI AHIO t paboumii IeHb TEeKyIero KajleHIapHoro rofa, a eciu pacdeT CHA B KaleHIapHOM TOjy,
BKJIFOYas JIEHb pacueTa cpeHerooBoit CHA, He npor3BOMIICS — Ha MOCIIEIHUIA pabouMii IEHb PEIbITYILEro rofa.
3HaueHUE OMPEICIIETCS ¢ TOYHOCTHIO 70 2 (JIBYX) 3HAKOB IMOCIIE 3aIISTOM.
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Pacuérnas crouMocTh MHBECTULMOHHOTO nasi DoHIa OnpeAesIETCs Ha KaXIylo JaTy, Ha KOTOPYIO
onpeaensierca CHA donpa, nytem nenennss CHA PoHja Ha KOJWYECTBO MHBECTULHMOHHBIX IMACB IO
JTAHHBIM PEeCTpa BJIaIeNblI€B MHBECTUIIMOHHBIX NTaeB DoH1a Ha 1aTy onpeneneHus pacu€THOM CTOMMOCTH.

[Tepepacuér cpeaneronoBoit CHA ®onaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBecTUIIMOHHOr0 DOoHa ocylIecTBIsIeTCs B ciryuyae nepepacuéra CUA.

22. HOPAJOK OINPEAEJEHUSA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CToMMOCTh HWMYIIECTBA, NEPEAAHHOTO B OIUIATy HWHBECTUIIMOHHBIX I1a€B, OIPEICISIETCS B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUITMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPESOOBAHHUSIMH
VYkazanus u [Ipasui.

I[aTa, M0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYLICCTBA, IIEPCAAHHOTO B OILIATY
HMHBCCTUIIMOHHBIX IIaCB CDOHI[a, HE MOJKET OBIThH paHee OaThl IEpeaavyu TAaKOro MMyHnieCcTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOMMOCTU UMYIIECTBA, ICPECAAaHHOI'O B
OIIaTy MHBCCTHUIMOHHBIX naés (DOHI[a, Ha OCHOBAHMU OTUYETA OLICHIITHKA.

JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO OMPENENSeTCs CTOMMOCTh MMYINECTBA, NIEPEIaHHOTO B OIJIATy
WHBECTHIIMOHHBIX 1MaéB PoHIa, HA OCHOBAaHUH OTYETA OIICHIIMKA, HE MOXKET OBITh paHee 3 (Tpéx) mecsiien
0 JaThl TEepeJaud TaKoro MMYIIECTBa B OIUIATY WHBECTUIMOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
MEepeJaHHOr0 B OIUIaTy HWHBECTULUMOHHBIX MaéB PoHAA, ONpeAensercss IO COCTOSHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBHUU C [IpaBminamu noBeputenbHoro ynpasienus ®ougom Ha 23 4. 59 MuH.

23. TOPAJIOK YPETYJIUPOBAHUSA PASHOTJTACHUN MEXKIY YIPABJISIOIIEN
KOMIIAHUEN U CHEIUAJIN3UPOBAHHBIM JENTO3UTAPAEM ITPU ONPEJEJEHAN
CYHA

23.1 Ilpouecc cBepku CHA

VYopasisoomas koMmnanusd U CrHenuaau3UpOBaHHbBIN JEMO3UTAPUI Ha AAThl, NPELYyCMOTPEHHBIE
NeBAThIM ab3aneM pasgena 2 Hacrosummx [IpaBun, ocymiecTBisAoT o0s3arenbHyr0 cBepky CUA u
CTOMMOCTH OJHOT'O MHBeCTHLMOHHOro masg donna. /i sroro Ympasmisomas KoMoaHus GopMHupyeT U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHI CIIPaBKy O CTOMMOCTH YUCTHIX akTUBOB DoH/a.

Crnenmnanu3upoBaHHbIA Aeno3uTapuil ocymiectsisier cBepky CHA U pacy€THOI CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO Tasg DoHAa, paCCUMTAHHBIX YTPABIIAIONICH KOMITaHUEH, C COOCTBEHHBIMU PacuéTaMu
JIAaHHBIX MOKa3aTeleH.

[TpaBunbHOCTE onpeaenenuss CHA u pacd€éTHOM CTOMMOCTH OJHOTO MHBECTUIMOHHOTO Mmasi Donma
MOATBEPKIAETCS MOJMUCHIO YIIOJTHOMOUYEHHOTO Juiia Crenuaiu3upoBaHHOTO JIETIO3UTAPHUS U 3aBEpsETCA
neyaThio Crneruain3upoBaHHOTO JICTIO3UTAPUS HAa CIPABKE O CTOMMOCTH YHCTHIX akTHBOB doHma (B
clly4ae MOAMUCaHusl OyMaKHOTO JOKYMEHTA).

B cayuae oOHapykeHUS CYLIECTBEHHBIX pPAaCcXOKJIEHHUH, BBISBICHHBIX B IPOLIECCE CBEPKH,
Crenuanu3upoBaHHbIM  JEMO3UTAPHI  HANpaBiseT YIpaBisomed KOMIAaHUM HH(pOpMaIUio ¢
pe3ysbTaTaMu IO CBEpKE MaHHBIX yuéra umyliecTBa DoHAa ¢ yKa3aHHEM MO3HIMMA, O KOTOPBIM ObUIH
OoOHapy>KeHBI TaHHBIE PACXOKICHHUS.
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23.2. BoisiBjIeHHe pacxo:kaeHuii B mpouecce ceepku CUA

[Ipu BbIBIECHHMU PaCXOXICHUM MO cocTaBy akTUBOB mpu pacuére CUHA donnpa Ynpasistoimias
koMianus ¥ Crenuain3upoBaHHBIN JIEMIO3UTAPUN OCYILIECTBIISIIOT CBEPKY AKTUBOB M 0053aTENBbCTB, 110
KOTOPBIM BBISIBJICHBI PACXO0K/ICHUS, Ha MPEAMET MPABHIBHOCTH UX YYETa B COOTBETCTBUH C KPUTEPUSIMHU
UX NpU3HaHUs (IpeKpalleHus PU3HAHUA).

[Ipu oOHapYKEHUHM PACXOXKICHUM 110 CTOMMOCTH aKTUBOB Ipu pacuéte CHA donna Ynpasisromnas
kommanus 1 Crieuaau3upoOBaHHbIN AENO3UTAPHUI OCYIIECTBIISIIOT CIEIYIOIINE JECHCTBUS:
e cBepka HMH(OPMAINH, UCTIOIB3YEMOU JIJIsi ONPEICIICHUS CIPABEJINBONH CTOMMOCTH aKTHUBOB
(obs3aTenbcTB) POHAA, B TOM YHKCIE, €€ HCTOUHHKOB U MOPSIKA UX BBIOODA;
e CBEpKa IOpsiiKa KOHBEPTALlMU BEIMYMH CTOUMOCTEHN, BEIPaKEHHBIX B OJHOM BaJIIOTE, B IPYTYIO
BaJIIOTY.

[Tocne ycTpaHeHus BbISIBICHHOW MPUUMHBI pacxokaeHuil B pacuere CHA Ynpasmsiomias KOMIIaHUS
n Crienuanu3upoBaHHBIA JENO3UTAPUI TTIOBTOPHO OCYIIECTBISIOT ACHCTBHS, MPETYCMOTPEHHBIC B 203.2-3
11.23.1 Hactosimux [IpaBu.

23.3. BoisiBiienue ook B pacyere CHA 4 cTOMMOCTH OJHOI0 HHBECTHIHOHHOIO Nast

B ciyyae BbIsiBIeHUs OlIMOKW/TIOSIBICHUS HOBOW HH(popMmaiuu B pacuére CHA 1 cTOUMOCTH OJJTHOTO
WHBECTUIIMOHHOTO Tasi Crienuaan3upoBaHHbIN JENO3UTApuil U YTpaBIsioNias KOMIaHUs HE To3AHee 5
(ITsTi) paboumnx qHEl ¢ yKa3aHHOM AaThl 0pOpMIISIIOT AKT BbIsBIICHHS OIHOKH B pacyére CHA u mpoBoIsAT
COOTBETCTBYIOIIYIO TIPOIEAYPY KOPPEKTUPOBKH OIIHOKH.

B cnydae, ecau Ha gaty, O COCTOSIHUIO HA KOTOPYIO BBISBJIEHA OLIMOKA, OTKIIOHEHUE CTOMMOCTHU
akTuBa (00s3aTENLCTBA), UCIIOIB30BAaHHON B pacuére, coctaBiseT MeHee, yeM 0,1% xoppektHoit CHA, u
otkioHeHne CYA Ha 3TOT MOMEHT pacuerta cocTtaBiseT MeHee 0,1% koppextHoit CHA (Odanee umenyromes
OmKIOHeHUs), TPOU3BOJUTCS TpPOBEpKa, HE TMpHUBEIa JM BbIABICHHAas OMMOKAa K OTKIOHEHUSM,
coctasisitoum 0,1% u 6o1ee ot koppekTHOM CHA, B mocienyromux garax.

Ecnu paccuntaHHble OTKIIOHEHHS B KaxJyro u3 aar coctaBuwiu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO MHBECTHIMOHHOro mnasg PoHJa He NPOM3BOIUTCA. YTpaBIAOLIas KOMIAHUSA U
Crienan3upoOBaHHbBIN JETIO3UTAPUH TPUHUMAIOT BCE HEOOXOAMMBIE MEpPHI U MPEJOTBPAICHHS
MIOBTOPEHUS OIIMOKHU B Oy TyIIEM.

B cnyuae, xoraa B kakyro-1100 U3 1at 00a OTKJIOHEHHS WK 0J1HO U3 HUX cocrtasiseT 0,1% u Oonee
koppekTHOl CYA, VYmpapnstomas komnanusd u CrenuanuM3upoBaHHbBIM JENO3UTApUi OCYIIECTBIISIOT
nepepacuét CHA u CTOUMOCTH OJTHOTO WHBECTUIIMOHHOTO Tasg PoHAa 3a BECh MEPUOJ], HAUWHAS C JIaThl
JOMYIIEHUS OIIUOKH.

B ciydae, eciiu ¢ MoMeHTa oMyuieHUs] OMMOKHU, mpuBeamed k nepepacuéty CHA u croumoctu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYLIECTBISUIMCH ONEpallMd IO BbIIAYE WIIM IOTALLIEHUIO
MHBECTUIIMOHHBIX Ta€B, TO YNPAaBIAONIAs KOMIAHMUS OCYLIECTBISET pacdy€Thl C BiaJelbllaMU
MHBECTULMOHHBIX MaeB POHa M0 BO3MEIIEHUIO yiiepOa B COOTBETCTBHH C TPEOOBAHUSAMHU M CTBYIOIETO
3aKOHOJATEIbCTBA.

HpI/I HCO6XO,[[I/IMOCTI/I praBHﬂIOH_Ia}I KOMIIaHUA U CHGHH&HHSHPOB&HHLIﬁ ,Z[GHOBI/ITapI/Iﬁ BHOCAT
HCITPABJICHUA B PCTUCTPEI YUCTA.
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IHpunoocenue Nel

TEPMHUHOJIOI' IS

AHAJIOTHYHAS 00JIMTAIUSA - OOJIUTAIHs, OTHOCAIIASCS K TOMY )K€ CerMEHTY, YTO U OIICHUBaeMast
Oymara.

IlOXO}IHOCTL K IIOrali€cHUuI0 - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, pAaCCUHUTAHHAA K ITOTAIICHUIO.

Kpurepun npusHaHus cAeJIKM, COBEPIIEHHON HA J00POBOJLHOM OCHOBE - ClIEJIKa MIPU3HAETCA
COBEpLICHHOH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CJeNKa, 3aKII0UYeHHas B PEKUME
0e3aipeCHBIX TOProB MO0, €CIIM OHA COOTBETCTBYET CIAEAYIOUINM KPUTEPHSIM:

e cjienka Oblia 3aKIIOYEHAa HAa OCHOBHOM WJIM TNPU OTCYTCTBUM OCHOBHOTO Ha Hauboiee
BBITOJTHOM PBIHKE;

e CJEJKAa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBJIAIOIIMMCS NMalinkoM DoHAa WK ABISIOIICHCS
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIOIIEeH KOMITAaHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, HE HAXOSIIMMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYPCHOTO YIIPaBJIEHUS, WJIW B COCTOSIHUU OJM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
yIpaBIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEPAIHIO);

e cjenka He Obla 3aKII0YEeHA, YTOOBI BHIMOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPTraHOB WIIH
JIEHCTBYIOIIEr0 3aKOHO/1aTENbCTBA B OTHOLLIEHUH OJHON U3 CTOPOH IO CJIEJKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, odepra) norameHre (He YaCTUYHOE) OOIUTalUH
WM TIOTalleHne OOJIUTaluy B Cllydae, €ClId IOCPOYHOE MOTalieHne He MPeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMEHTaMH.

CeFMeHTaHI/Iﬂ Oﬁ.]'lﬂl"alll/lﬁ B ICIAX OLNCHKHU OCYHICCTBIIACTCA C HCIOJb30BAHUEM MATPHYHOI'O
noaxoga OATHOBPEMCHHO I10 peﬁTHHFy, CpPOKY o6pameHH;1 " TUITY DMUTCHTA:

a. Ipynnupoexa no peiimunzy >mumenma (€ci SMHUTEHT HMEET PEUTHUHI HECKOJIBKHX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYNIHUPOBKU UCHOIb3YETCSI MAKCUMAJIbHBIM PEHTHHT):
I'pynmupoBka Mo pedTHHTY OCYILECTBISAETCS B COOTBETCTBUU C Tadanuei 1:

AKPA IKcnepT HKP HPA Moody's | S&P | Fitch | Peiitnnroas
PA MexayHapoaHas LIKaJa rpynma
AAA(RU ruAAA AAAru | AAAru| Baa3 BBB- BBB- Pl THHIOBAs
U BBILIE W BBIIIE | M BBIIIE rpymmna [
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | rAA | AAm | AAJm| Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| PefitmHrOBast
A+RU) | ruA+ | A+ru | A+ Ba2 BB BB rpymma II
A(RU) ruA A.ru Alru| i i
A-(RU) ruA- A-ru A-|rul Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| BI B4 B
BBB(RU) ruBBB BBB.ru BBB]ru| Pelitunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpymma [1I
BB+(RU) ruBB+ BB+.ru BB+ru|
Bonee HU3KUH peUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpymmna IV




Ipasuna onpedenenus cmoumMocmu YUCmoix aKmueos
npumensiromest ¢ 27 okmsbps 2025 2.

Crpanunna 77 u3 125

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAETCA B 3aBUCUMOCTH OT U3MEHEHMs pelTuHra Poccuiickoi
®enepauru, OPUCBOCHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM [0 HAIMOHAJIBHOW PEUTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOH peiituHroBoi mkane. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHUHTOB BHOCSTCS u3MeHeHus B [IpaBuna onpenenenus CUA.

b. I'pynnuposxa no owpauyuu (DURATION) obnuzayuu:

Menee | roga aropaiusi MEHbIIE WM paBHA 365 HEH;

Ot 1 mo 3 ner mropaums 6onbiie 365 nHel, HO MeHbIe uiu paBHa 1095 nHei;
Ot 3 o 5 ner mropanwmst 6omnbire 1095 nHe#, HO MeHbIe WK paBHa 1825 nHEl;
Bonee 5 mer  mroparmus 6onbmie 1825 nHei.

c. [Ipynnupoexa no muny smumenma:

- JUTsl OOJIMTAIIH POCCUUCKHUX IMUTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIC O0IHMTAINH;

KopnoparuBHbie o0nuranuy;

MynununanbHbie 00JIUranuu U oonuranuu cyobekToB PO.

- JUTsl €BPOOOIITMTAIINN POCCUIMCKIX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIHTAIINH;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHH.

d. TIpynnupoeka no eéantome.

JdddexTUBHAA CTABKA J0XOAHOCTH J0JIr0OBOM IeHHOMH Oymaru ot 1eHbl P onpenensercs ucxoas
U3 ypaBHEHHUS:
N
CF;
P + NKD = z G
i-%0
i=1 (1+YTM) 365

2oe:

YTM - uckomast appexTuBHAs CTaBKa JOXOJHOCTH;

P - 1ieHa, oT KoTOpOI paccunThiBaeTcs 3 PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOW IIEHHON Oymaru;

NKD - HakOIUICHHBII KYyTIOHHBINA JOXOJ Ha JIaTy OIIEHKH (MpUOaBIIIeTCsS B TOM Cly4ae, eciu 1eHa P
He Bkioyaer HKJ);

N - KOIMYECTBO OCTABIIMXCS HA JATy OIEHKH IIaTeXEH MPOIIEHTOB W/UIM OCHOBHOM CYMMBI J0JITa
IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BenmruuHA I-T0 TUIATeXa;

t; - mata i-ro miaTexa;

to - JaTa OLICHKH.

dopmyna pacuera MIPUBEAECHHON CTOMMOCTH (PV):
N
CF;
PV = Tt
i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KOJTMYECTBO OCTABIIMXCS Ha JATy OIECHKH IUIATeKeH MPOIEHTOB W/WIIM OCHOBHON CYMMEI JIONTa
10 JIOTOBOPY (ZIEMTO3UTY, TOJTOBOM IIEeHHOM OyMmare);

CF; - BenuumHa i-TO TIaTexka;

t; — TUTaHOBAs J1aTa 1-TO IJIaTeXa,;

to - 1aTa OLICHKU.
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IHlpunoorcenue No2

HHOPAAOK KOPPEKTUPOBKHU CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOI'O
PUCKA

O01ue noJI0KeHus

Hacrosmuii [Topsnok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIsSl yueTa KpEIUTHOrO pHUcKa (nanee —
ITopsinok) npuMeHseTcst JUlsl OLIEHKH KaK BCEeX OMMCAHHBIX BUJIOB AKTUBOB, TaK U UX YaCTH.

OneHka KpeIUTHOTO PUCKA UCIOJIB3YETCs JJIsi pacueTa CHpaBEeIJIMBOM CTOMMOCTH aKTHBOB. llpu
STOM B 3aBUCHMOCTH OT CTENEHH BIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTb AKTHBBI
KJIaCCU(UITUPYIOTCS HA CIIETYIOIINE BHUIBL:

e CrannmaptHbie (0€3 MPU3HAKOB 0OCCIICHCHMS);
e OOecieHeHHble O6e3 HaCTyMIIeHUs Ae(oiTa;
e  AKTUBBI, HaxosIIHECs B 1eoiTe.
Cdepa npumeHenus:
Cmanoapmuole akmugsl (0e3 NPUHAKOG 00eCUEeHEeHU), A UMEHHO:

e JleHexxHbIE CpelCTBA BO BKJIa/ax (J€Mo3uTax) — B Cilydae, €ClIu JEHEKHbIE CPECTBA Pa3MEIIEHbI BO
BKJIaJ (Hermo3uT) B BaimoTe, B KoTopoil bankom Poccum He pacKpbIBalOTCS CBEICHHUS O
CPEIHEB3BEILICHHBIX MPOLIEHTHBIX CTaBKaX I10 MPUBJIEUYEHHBIM KPEAUTHBIMU OpraHU3alUsIMU BKJIaAaM
(eno3utam) He()MHAHCOBBIX OPraHU3aLUH B pyOJIIX U HHOCTPAHHON BaJIIOTE,;

e [IIpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa U KPEJUTHBIX JOTOBOPOB (B CiIydae €ciH 3aiiMOJIaBLEM IO
noroopy BeictynaeT ®onn);

e je0uTOpCcKas 3aJ0JDKEHHOCTh (B Cllyyae OIpENEleHMs] CHPaBEeIJIMBOM CTOMMOCTH TaKOM
3aJI0JKEHHOCTH C UCTIOJIB30BAaHUEM METO/1a MPUBEEHHONW CTOMMOCTH OYAYIINX JIEHEKHBIX TIOTOKOB).

Oobecuenennvle (6e3 nacmynienusn oegponma), a UMEHHO:
e JleHexxHBIE CPEICTBA HA CUETaX U BO BKIA/IAX;
e JlonroBBIE HHCTPYMEHTHI;

e [IpaBa TpeOoBaHMS U3 KPEAUTHBIX JOTOBOPOB U JOrOBOPOB 3aiiMa (B Cilydae, €clid 3aiiMo/1aBLEM 110
noroopy BeictynaeT ®oHx);

e Jlebutopckas 3a10JKEHHOCTD (32 UCKIIOYEHHEM MPOCPOUYKH B paMKax ONEPAllMOHHOIO IMKJIA IS
OTIEPAIIMOHHON 1IeOUTOPCKOM 3a/10J5KEHHOCTH ).

e  AKTHUBBI, CTOUMOCTb KOTOPBIX ONpEAEIsIeTCS Ha OCHOBAHNH OTUETa OLIEHIINKA (C Y4eTOM MOJI0KEHUH,
yYCTaHOBJIEHHBIX B Pa3zerne 7 HacTOSIIEro NpuiioKeHus).

AKmuenl, naxooawuecs ¢ oegpoime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOAIIHECS B IeOIITE.

HJ'ISI I_[eJ'IeI\/’I HaCTOHHIeﬁ MCTOAWKH, KOHTPAr€¢HTbl — HWHIAWUBUAYAJIbHBIC MNPCANPUHHUMATCIIN
MPUPABHUBANOTCA K KOHTpArcHTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

Jlnst menel HacTOSIIEH METOIWKH MPUMEHEHHE WM HE MPUMEHEHHE COOBITHH IO OOECIEHEHHUIO
u/unn 1eonTy AN KOHTPAreHTOB - YIPABISAIOMIMX KOMIAHUN KakK JTOBEPUTEIBHBIX YNPABIISIOLUINX
MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, a TakXke ISl WHBECTUIIMOHHBIX TOBAPHIIECTB OOOCHOBBIBACTCS
MOTUBHUPOBAHHBIM CYKJIECHUEM Y IIPaBIAIOLIECH KOMIIAHUH.
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TepMHHBI U OTIpeIeIeHUs.

KonTpareHT — 11110, HEMOCPEICTBEHHO CBSI3aHHOE C aKTMBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[IU®D, u ypoBeHb KpeauTOCIIOCOOHOCTH/(PUHAHCOBOW HAJAECKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOTO
JIMLa HEMTOCPEICTBEHHO BIIMAET HA CIIPABEIIUBYIO CTOMMOCTh akTuBa. Kontparentamu IIM® sBistorcs
SMUTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPEUTHBIM JOTOBOpaMm, AeO0UTOPHI IO JOTOBOPAM C UMYILIECTBOM
[MN®, apenaaropsl, OaHKH, KPEAUTHBIC M HEKPEAWTHBIC OpPTaHU3AIMHM U MpoYMe OOS3aHHBIC JIMIA T10
aktuBam [T O.

KpenuTHblii pUCK — PUCK BO3HHMKHOBEHHS MOTEPh B pe3yJbTaTe HEHCIONHEHHS O00s3aTeNbCTB
KOHTPAareHTOM, a Tak)Ke B pe3yJIbTaTeé M3MEHEHHUS OLEHKU KPEeTUTOCIOCOOHOCTH (KPEAUTHOTO pPHCKA)
KOHTpAareHTa.

Be3puckoBas craBka Ha 1aTy omnpe/ieJieHHsI CIIPaBeIJIMBOH CTOMMOCTH

e B poccuiickux pyoimsax:

- craBka, ompexnensieMas u3 G-KpUBOi, MOCTPOCHHOH IO POCCHICKHM TOCYAapCTBEHHBIM
obmuranusaM (ctaBku KBJ MockoBckoii GMp:ku? Ha JaTy pacyeTa CIpPaBeITHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 IOrallieHusl COOTBETCTBYIOIIEIO IIJIaTeXa, PAaCCUMTAHHAS 10 IBYX 3HAKOB Iocie 3ansatoil. [lpu
TOM €Clli Ha KOHKPETHBIH NeHb HeT 3HaueHus cTtaBku KBJ/| mo HeoOxommMomy CpoKy MOramieHws,
o0bsiBneHHOH MockoBckoi Oupku, KBJl momkHa OBITH OomlpeneneHa pacdeTHBIM MYTEM IO METOIUKE
MOCKOBCKOW OHMp)XKH C TOH K€ TOYHOCTBIO, C KOTOpoi e€ oOBsaBIseT MOCKOBCKas Oupika) — JuIst
3aJI0JKEHHOCTH, CPOK MOrallieHus: KOTOPOH MpeBbIlIaeT | KaneHJapHbli 1eHb;

3HaueHMuE CpOKa CTaBKH OIIPCACIIACTCA O0 4 3HaKoB IT10ce 3anaToii. iToroBoe 3HaueHHE CTaBKH B
MMPOLCHTAaX OIPCACIIACTCA 10 2 3HAKOB IIOCIIE 3aMsATOM.

craBka RUONIA®- 11151 3a/105K€HHOCTH, CPOK MOTANIEHHs KOTOPOii He TIpeBhIaeT 1 KadeHapHbIii 1eHb.
B cnydae, korna Ha nociaegHui pabouuii 1eHb rojja CTaBKa He PACCUUTHIBAETCS, UCIOIb3YETCs MOCIIeIHEee
M3BECTHOE 3HAUCHUE CTaBKH.

B orcyrcTBHHM HEBO3MOXKHOCTH oOlpeneieHus akTyaiabHbIX 3HaueHH Kb/l MockoBckoil Oupxu B
cllyyae, KOTJia HeTOPTrOBBIN JIeHb (WM OTCYTCTBUE TOPrOB Ha ()OHIOBOM PBIHKE) CBSI3aH C IPUOCTAaHOBKOM
TOProB mo pemeHuro banka Poccuu, MPUOCTAaHOBKOW TOProB B Cydae JTOCTHUIKEHHUS YCTAHOBIICHHBIX
Oupkell MOPOroBBIX 3HAYEHMH WJIM HMHBIMM AHAJIOTMYHBIMM COOBITUSIMM, B KadeCTBE BpPEMEHHOMH
aJIbTepPHATHBBI OE3PUCKOBOM CTABKM JJIsl ONPE/IEICHUs CIIpaBeyIMBOM CTOMMOCTH aKTUBOB NPUMEHSETCS
craBka ROISfix Ha naty onpeneneHus CripaBeIMBO CTOMMOCTH.

BreiOop cTaBkM B OTHOLIEHMH aKTHBa YTpaBIAOLIas KOMIaHUA OQOPMISET MOTHBHUPOBAHHBIM
CYXJICHUEM U MpenocTaBisieT ero B Crnienuanu3upoBaHHbIN JEMO3UTapUi.

L4 B amMepukaHCKUX JoJIIapax.

- CTaBKa, MOJyYAIOIIASICA METOJIOM JINHEMHOW MHTEPHOJIALMHA CTABOK Ha COOTBETCTBYIOIIUE CPOKH
craBk SOFR u cTaBok mo amepukaHCKUM TOCYJapCTBEHHBIM OOJUTaLUsAM? sl 33J0JDKEHHOCTH, CPOK
ITOTAIIEHNs] KOTOPOU MpEBBIIAET 1 KaJleHJapHbIN JIEHB;

- craBka SOFRS- 17151 3a10J5KEHHOCTH, CPOK MOTAlIeHUs KOTOPOM HE MpeBbIIAeT 1 KaaeHIapHOro
JTHSL.

B cnyuae, kora Ha pabouunii IeHb CTaBKa HE PACCUUTHIBACTCS, UCTIOIB3YETCSI MMOCIETHEE U3BECTHOE
3HaYEeHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux mHel. [IpuMeHeHne mociaeaHel N3BECTHOM CTaBKU Ha

2 https://www.moex.com/s2532

3 http://ruonia.ru/
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

5 Ucrounuk: https://www.sofrrate.com/
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WHOM Tiepruoie Y IpaBIstonas KOMIaHus 0(hOpMIIsieT MOTHBHPOBAHHBIM CYXJICHUEM U IIPEIOCTABIISET €ro
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

e Beppo

- ctaBka €STR® - 14 3a10JKEHHOCTH, CPOK IMOTallIEHUs] KOTOPOH HE MPEBBIIAET | KaJeHJapHOTO
JHA;

- s 3aJ0JDKEHHOCTM CO CpPOKOM JI0 IIOTalleHHs CBbIlE | KaJleHJapHOTO MHsS, HO HeE
npeBbimaonmM 90 KaleHIapHbIX THEW — WMHTEPHOJISIUA CTAaBKU Mexay 3HadeHueMm craBku €STR u
CTaBKOM 1O 06IUraIusaM eBpo30HEI ¢ peiituarom AAA’ Ha cpok 3 Mecsa.

- U151 33JTI0JDKEHHOCTH CO CPOKOM JI0 ITOTAIIEHHUs, TPEBbIA0IMM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTYYarOIasCsl METOAOM JIMHEWHOM HHTEPIIOJISAIIUK CTABOK 110 OOJIHUTaliisiM €BpO30HBI C peUTHHIOM AAA.

B cnyuae, koria Ha pabounii JeHb CTaBKa HE PACCUUTHIBAETCS, UCTIOIB3YETCS MOCIETHEE U3BECTHOE
3Ha4YE€HHE CTAaBKU, HO He Oojee 3 (Tpex) pabouux aneul. [IpumeneHne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM Tiepuozie Y IpaBisionias KOMIaHus ohopMisieT MOTUBUPOBAHHBIM CYXJACHUEM U IIPEOCTABIISET €ro
B Criennanu3upoBaHHbIN 1€MI03UTAPUH.

e B KHTallCKUX I0aHAX

Jlnst cpoka 0 moramieHus, He IpeBbimaromero 1 kaineHmapubiii geHb — craBka O/N HIBOR
(CNH)!'1,

Jlig cpoka 110 moramieHusi CBbllle | KaJeHJapHOro IHSA U J0 ToAa (BKIIOYMTEIBHO), CTaBKa,
ompezenseMas MeToAoM JuHeWHoW uuTepnosiuuu ctaBok HIBOR (CNH). CpouHocTh y3510B
untepnossiiinu 1t ctaBok HIBOR (CNH) omnpenensieTcst kak OTHOIIEHHE KOJIUYECTBA €IMHMUIL
M3MEPEHUS] BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPHOJSALNU, K OKPYTJICHHOMY
KOJIMYECTBY (JI0 IEJI0T0) COOTBETCTBYIOIINX €AMHUIL U3MEPEHHS] BPEMEHHU B KaJCHIAPHOM TOJY.
[TonydyeHHoe 3HaueHHE OE3PUCKOBOW CTaBKHU (B TOM YHCIEe B pe3ylibTaTe MPUMEHEHHUS METoJa
JIMHEWHOW MHTEPIIOSIUN) UCTIONB3YETCs MPU pacueTe CIPaBeJIMBON CTOMMOCTH 1o dopmyIie 2,
ucxofs u3 6asuca HaYMCIIeHus mporeHToB — 365(366) nHeil B roay.

Jlnst cpoka 10 TOTalleHusl CBBILIE OJHOTO rojia — BbIOOp MCXOJHOW CTAaBKH JUISL ONpeAeTIeHUS
0Ee3pUCKOBOM CTaBKM B KHUTAaWCKMX I0AHSAX OCYIIECTBIISIETCS HAa OCHOBAaHUU JKCHEPTHOTO
(MOTMBHMPOBAHHOI0) CyXJeHHUs Ympapistomeld komrnanuu. [Tomrumo TpeGoBaHuUM K CopepIKaHUIO
9KCIEPTHOTO (MOTHMBHUPOBAHHOTO) CYXXJIEHHUS YTMPaBISAIOUUI KOMIIAHWH, YCTAHOBJIEHHBIX
Hacrosmumu [TpaBunamu onpeaenenus CHA, skcriepTHOe (MOTUBUPOBAHHOE) CYXIEHUE O BBIOOpE
0€3pUCKOBOM CTaBKM B KUTAaWHCKUX F0AHSAX (IpU HEOOXOJUMOCTH) JIOJKHO COJAEPKATh MOPSAIOK
OTIpeJIeJIEHUs] CPOUHOCTH Y3JI0B MHTEPHOJSIMU U 0a3uc HAauMCIeHus MpoleHToB. Ecnu nHoe He
yKa3aHO B 3KCHEPTHOM (MOTHBHPOBAaHHOM) CYKJIEHUU YTpaBJISAIOUIEH KOMIIAHUU O BBIOOpE
0€3pUCKOBO CTaBKH B KUTAMCKHUX I0AHSX, JJIS ONpeesieHUs] Oe3pUCKOBON CTaBKU B KHUTAHCKHX
I0aHAX HAa CPOKU OTIUYHBIE OT CPOYHOCTHU Y3JIOB MHTEPIOJISALUU HCTIONb3YETCsS METO JIMHEHHON
MHTEPIIOJISLMH.

B cinywyae HeBo3MoOkHOCTH ompeaeneHus akrtyanbHbix 3Hadenunit HIBOR CNH, nu6o
HE00XOIMMOCTH OIpeJIEJIEHUS CTABKH Ha CPOKE OOJIbIIEM MaKCUMAaJIbHOT0 3HaueHus cpoka ctaku HIBOR
CNH, BpIOOp MHOM CTaBKU B OTHOLLIEHUH aKTHBa Y IPaBIIAOIIas KOMIaHus 0OopMIIsieT MOTUBUPOBAHHBIM
CYKJICHUEM, COTJIACOBAHHBIM CO CIIELIMAIU3UPOBAHHBIM JEIIO3UTAPUEM.

e B mpoumx BamoTax — Kak 0e3pHcKoBas CTaBKa (MO0 ee MHTEPIOIAIMs, HAllpUMep, JTUHEHHas) B
COOTBETCTBYIOIIECH BAITIOTE.

6 https://www.ecbh.europa.eu/stats/financial _markets and interest rates/euro _short-term_rate/html/index.en.html

7 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
14! https://www.tma.org.hk/en_market_info.aspx
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B ciygae, xorna Ha pabounii JeHh CTaBKa HE PACCUUTHIBACTCS, UCIIOJIb3YETCS MOCIICTHEE U3BECTHOE
3Ha4YCHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux nHel. [I[pruMeHeHHe MmociaeHe M3BECTHOW CTaBKH Ha
WHOM Tiepuozie Y IpaBIsionas KOMIaHus 0(hOpMIIsieT MOTHBHPOBAHHBIM CYXJICHUEM H TIPEOCTABIISET €T0
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

®opmyJia JMHEHHONH MHTEPIIOJIANNHA

RKDmin: eCJIn Dm < Dmin
D, —V_,

RKy  +——7—
I P

X (RKy4+1 — RKy_,),ecnu Dy < Dy < Dipay
RKpmaxv-ecimui Dy, = Doy
raec:

Dm - CPOK 10 MOTAIlIeHUsI MHCTPYMEHTa m B rojax (OmpeenseTcsi ¢ TOYHOCTHIO J10 4 3HAKOB MOCIIe
3amsTon);

Dmin, Dmax - MHHHMaIbHBIH (MaKCHMalbHBIN) CPOK, Ha KOTOPBIH OMNpeaeieH YPOBCHb
MPOIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIIEBAHTHBIX) TOCYIaPCTBECHHBIX
IICHHBIX OyMmar, B rojiax (onpeaensercst ¢ TOYHOCTHIO 710 4 3HAKOB MOCIIE 3aIATOM);

V+1, V-1 — naubonee 6mu3kuii kK Dm cpok, Ha KOTOPBI M3BECTHO 3HAYCHHE KPUBOK OECKYIIOHHON
JIOXOJIHOCTH, HE MpeBbIIIaoNMii (mpeBpimaromuii) Dm, B ronax (onpenensercs ¢ TOUHOCTBIO /10 4
3HAKOB I10CJIE 3aIsITON);

RK(T) — ypoBeHb HPOIIEHTHBIX CTABOK 15 cpoka T, rae T MoxeT npuHuMath 3HadeHus V-1, V+1,
Dmin, Dmax. toroBoe 3Ha4eHHe CTABKH OIMPECISICTCS 10 2 3HAKOB MOCIIE 3aISITO B IIPOLICHTAX
U J10 4 3HaKOB B JOJISIX.;

CoR (Cost of Risk, cronMocTh pucka) — 1075 0XKMJIa€MbIX KPEIUTHBIX YOBITKOB, OlpeenseMas
KaK OTHOIIEHHE CyMMBbI C(POPMHUPOBAHHOTO pe3epBa IMOJ KPEIUTHBIE YOBITKM K BaJOBOM OasaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0TueTHOCTH MC®PO BbIOpaHHBIX OaHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBUCHMOIO PEUTHMHIOBOrO AareHTCTBA O CIIOCOOHOCTH
pEeUTHHIYyeMOro JIMIIa MCIOJHATH MpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KpEAUTOCIIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpPUU IO ONPEACIICHHON PEUTUHIOBOU 1IKajle. B memsix npuMeHeHus
HACTOAIIEH METOAMKHU JJIi MOHMTOPHUHIA NMPU3HAKOB 00ECLEHEHUs U COOBITUH aedonTa, a TakxkKe IS
ONPENETICHUSI YPOBHS PEUTHHIra C LENbI0 IMOCIEAYIOLEro ompeneineHus BenuduH PD ucnosb3yrorcs
PEUTHHIH CIIEIYIOMNX PEHTHHTOBBIX ar€HTCTB MIPU UX HAJTUUUU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e PeiftunroBoe arentctB0 RAEX («Okcmept PAY);

L] O6H.[€CTBO C Ol"paHI/I‘-ICHHOI\/'I OTBECTCTBCHHOCTBHIO ((HaI_II/IOHaJ'ILHOC PeliTuHTrOBOE ATCHTCTBO»
(000 «HPAy)

e (OO0mecTBO ¢ OTpaHUYEHHOM 0TBeTCTBEHHOCTHIO «Harmonanpabie Kpenutaeie Petitunruny (OO0
«HKP»).
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Jedoar - HacTyruieHue (BbISIBICHHE) COOBITHII MPUPABHUBAEMBIX K J€(POITY U YCTAHOBJICHHBIX B
paszzene 3 Hacrosiero [IpuiosxeHus 1 OTCYTCTBHE yperyJIMpoBaHMs CUTYallud Ha CPOKH, OIpeiessieMble
OTAENBHO JJISl pa3HOTO BUJA aKTUBOB/00S3aTEIIBCTB.

Hpe,Z[GJ'IBHBIe CPOKHM IIPHU3HAHUA I[e(l)OJ'ITa JUIA PA3JIMYHBIX BUAOB 3a/I0JDKCHHOCTH YKa3aHbI B II. 3.1.

OnepaumnoHHasi 1e0UTOPCKAs 3a10JKEHHOCTh — JEOMTOPCKAs 3a/J0JDKCHHOCTD, SBISIONIASCS
IPOCPOYEHHON Ha CPOK HE OoJyiee 4eM CTaHAApTHBIN, HE MPUBOMAMINI K JedonTy Ais JaHHOTO BHIA
ornepauuii. OnpeaeneHre oneparoHHON 1eOUTOPCKON 3a0DKEHHOCTH, KIACCH(UKAIHS, BUIBI U CPOKU
ycTaHoBIeHb! B pazzene 8.1 u [Ipunoxenun 5.

Ocobennocmu pacuema cnpaeeodiugoil CMOUMOCHU OJI HEKOMOPLIX U008 0OecneueHHOll
3a0011ceHHOCMU.

Ilo obecneuennoii nopyuumenscmeom uau 2apanmuell WPUOUYECKUX UY, 001a0arujux
JAYYWUM KPEOUMHBbIM KA4ecmeoM, ORUUOHHBIM CONAWEHUEM WIU CHIPAX08KOU 33a/10JKEHHOCTU
npousBeaenne PD*LGD paccunTsiBaeTcsi B OTHOIICHUH TOPYUUTENs/TapaHTa/CTpaXxoBaTes 0 METO/IUKE,
MIPUBEICHHON HIDKE, ISl FOPUIAICCKUX JIHII.

Oobecneuenue cmpaxosKkoi

Ecmu crpaxoBas kommanus odianaetr pedtunrom He Hmke FTUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HAIMOHAIBHON MmiKane i Poccuiickoii Depepaliii WM BXOJUT B CIIUCOK CTPAXOBBIX KOMITAHHIA,
OJI0OOPEHHBIX U CTPAaXOBaHMs HEIABMIKUMOCTH JIIOOBIM OAaHKOM W3 MEpeYHs, yKa3aHHbIX B Paszmerne 9
Hacrosiiero IlpwioskeHus, Al pacyera OOCCIEHEHHS MO OOECICUCHHOW 3aJ0roM HEIABHKMMOCTH
3aJJ0JDKEHHOCTH, TO CTpaxOBKa MPUHMMACTCS Kak oOecreueHHe 0e3 JTUCKOHTUPOBAHHS HA BCIO CyMMY
CTPaxOBKH.

1. CTAHJAAPTHBIE AKTHUBBI (BE3 IIPU3HAKOB OBECHHEHEHUS)

1.1. /Jlna onepayuonnoii 3a0013cennocmu 6u008, ykazanubix B [IpuioxxeHnu 5 K HaCTOALIUM
[IpaBunam, B Cpoku KBAIU(PUKAIIMKA TAKON 33J0JDKEHHOCTH, KaK OTEPAIIMOHHOM, CTOUMOCTH OIIPEACIISIeTCS
B COOTBETCTBUU ¢ pazaenoM § Ilpasui.

1.2. CrpaBeyivBasi CTOMMOCTh aKTHBa 0Oe€3 MPHU3HAKOB OOECIEHEHHUs (32 HCKIIYEHUEM
3aJI0JKEHHOCTH, YKa3aHHOU B 1. 1.3, oneHuBaemoii yepe3 Cost of Risk, u neno3utoB) paccuutsiBaercs
CIIEAYIOIIUM 00pa3oM:

N

P, o
=), (14 R(T(nyyyTr3es (L LGP = PD(TT))

n=1
2oe:

PV — cripaBenBas CTOMMOCTh aKTHBA,

N - KOJIMYECTBO JIEHESKHBIX MOTOKOB JO JaThl MOTAIICHNsT aKTHBA, HAYMHAS C JAaThl ONPEICICHHS
CUA;

P, - cymMa n-oro JIeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
N - MOPSIAKOBBINA HOMEP JIEHEKHOI0 OTOKA, HauMHas ¢ 1aTel onpenenenns CHA;

T(n) - xonmuecTBO AHEMH OT Aatsl onpenenenus CHA 10 gaThl n-0ro JAeHEKHOTO MOTOKa. B maty
MOTaIICHHS IEHE)KHOT0 ToToKa 3HaueHue T(N)=0;

8 B ciryuae ucnonb3oBanusa mokasareis Cost of Risk (COR) mns ouleHkM KpeJWTHOTO PUCKAa KOHTPAreHTa, HPOU3BEACHHE
PD*LGD 3amensiercs Ha nmokasarens COR.
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R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), ompezensiemMas B COOTBETCTBHH C IOPSJAKOM,
YCTaHOBJIEHHBIM B pasjeiic « TepMUHBI K OIPEICIICHUS;

PD(7n) (Probability of Default, BepositHOCTh nedonTa) — BEpOATHOCTh, C KOTOPOW KOHTPAreHT B
teuenue T(N) aHEH MOKeT oOKasaTbcs B cocTosHuu aedonrta. Bepostaocts medonra PD(T(n))
OTIPEJIENIACTCS C YYETOM TOJI0KEHUH, YCTaHOBICHHBIX B pasjene 4 nacrosero Ipunoxenus.

LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) — A0S OT CYMMBI, ITOJABEPKEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeET OBITh IOTEpsiHA B ciiy4ae nedoiaTa KoHTparenTa. Onpenensercss B COOTBETCTBHHU C
MOPSIZIKOM, YCTAaHOBJICHHBIM B pazjelie 5 Hactosmiero [IpunoxeHus.

[TpomexyTouHBIE 3HAUYEHUS pacueTa MPHUBEICHHON CTOMMOCTHU JJIsl K&KIOTrO JIEHEKHOTO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEIMYMHY KPEIUTHOTO PHCKA, HE OKPYTIISIOTCS.

1.3. Jlnst  HeoOecneYeHHOW 3a/I0JDKEHHOCTH, OOBEAMHEHHOHM B MOPTHETs OIHOPOIHOM
3aJI0JDKEHHOCTH, a TAKXKE JUIS 33]J0JDKCHHOCTH, 00SCIICUCHHOW 3aJI0TOM JKHJION HEJIBIKUMOCTH (B CiTydae
HaJau4us obecrieueHus B pazmepe (1o JaHHBIM OTYeTa HE3aBUCHMOTO OIICHIIMKA) He MeHee, yeM Ha 80%
OT HOMHHAJILHOW CTOMMOCTH 33JI0JDKEHHOCTH, ONIPEIeIAeMON Kak cyMMa (PaKTUICCKON 33 I0JIKEHHOCTH H
HAYUCIICHHBIX MPOIICHTOB HA JaTy OIEHKH) Ul OLeHKH mcrnonb3yrores BenuunHa Cost of Risk (COR),
paccuuTaHHas IO COOTBETCTBYIONIMM KPEIUTHBIM MOPTQENIsIM aHAIOTHYHOW 3aJ0JDKCHHOCTH OaHKOB,
ykazaHHbIX B Paznene 9. Bennunna COR He m3MeHseTcs mo Mepe MpUOTMKEHHUsI K CPOKY MOTalieHus
3a10JDKeHHOCTH. J[71st onieHKH ucnomb3yercs Gopmyrna, ykazanHas B 1. 1.2 Hacrosimero [Ipwioxenus, B
koTopoii kaxnoe npousseaenue (PD(T(n))* LGD) 3amensiercs na COR. I[Tokazatens COR onpenensercs
B COOTBETCTBHUHU C IMOPSIIKOM, YCTAHOBJICHHBIM B pasfene 6 Hacrosiero [IpunoxeHws.

B noprdens omHOpoIHON 3a10KEHHOCTH «IOTPEOUTEIBCKUE KPEAUTHD) MO (U3UIECKUM JTUIaM
o0beuHseTCs BCsl HeoOecneueHHast 3aJ0JDKEHHOCTb.

2. OIHEHKA AKTUBOB. OBECHEHEHHME BE3 JTE®OJITA.

2.1 [Ipy BOSHHKHOBEHHH COOBITHS, BEAYIIETO K OOECIIEHEHUIO, CHPABEONUBASA CHIOUMOCHD
00./1206b1X UHCMPYMEHMOE (B CIyyae OTCYTCTBHS 1I€H aKTUBHOTO OCHOBHOT'O PBIHKA Ha JaTy ONpEeIeIeHUs
CYA u ueHsl, paccyuTaHHON HabOmogaemMbpIMu HcTOYHMKamMu uHpopmanuu (B T.14. HKO AO HPJ),
MO3BOJISIIOIIEH OMpEAETUTh CIPaBEAJIUMBYI0 CTOMMOCTh Ha naty omnpeneneHuss CYHA), B ToM uucie
JICHEXHBIX CPEJICTB Ha CYeTax M BO BKJAJaX, CIIpaBe/UINBas CTOMMOCTb J1€OMTOPCKOM 33aJOJDKEHHOCTH, B
TOM 4YHUCJIE O 3aiiMaM, OIpEAeNseTcss B COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CIIpaBEeAIUBOM
CTOMMOCTH 110 popMmyJie, yKazaHHOH B 1. 1.2.

2.2 CoObITHS, BeAylue K 00eCleHeHUI0:

2.2.1 B omnowenuu iwopuduueckux auy

2.2.1.1 VYxynmenne (GUHAHCOBOTO IIOJOXKEHUS KOHTpAareHTa, OTPA3HWBINHMECS B JIOCTYITHOM
(VMHAHCOBOW OTYETHOCTH, & UMEHHO CHIDKEHHE CTOMMOCTH KamuTana Oosnee yem Ha 30%, Il paznmena
Byxranrepckoro 6ananca OOmiecTsa.

2.2.1.2 CHmKeHue KpeIuTHOTO PEUTHHTa, — B CIly4ae HAIUYUS peHTHHIa peUTHHTOBOTO areHTCTBA,
BXOJSIEro JHUOO B peecTp KpPEAUTHBIX pPEHTHHIOBBIX areHTCTB, JHOO peecTp (uIMaIoB U
MIPEACTABUTENHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOauMKyeMbiX Ha caiite banka Poccum (3a
HCKJIIOUEHUEM CITy4aeB, KOI/la KOHTPAreHTY NIPUCBOEHBI PEUTUHIM HECKOJIbKUX PEUTUHIOBBIX ar€HTCTB U
CHIDKEHUE PEHTHHIra HE SBIISETCS CIEICTBUEM YXYIIICHUS KPEIUTOCIIOCOOHOCTH SMUTEHTA, a TaKkKe IJIs
33JJOJDKEHHOCTH B pYOJIsIX CHIDKCHME pEWTHHTa B HMHOCTPAHHOM BaJllOTE, HANpUMeEp, €CIU OHHU
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OOyCIIOBJICHBI ~ YXYIIICHHEM CTPAaHOBOW OIICHKM KOHTpareHra). Takoe perieHne oQpopMisieTcs
MOTHBHUPOBAHHBIM CYKJICHHUEM Y IPABJISIONICH KOMIIAHUU.

AHAIOTUYHO NPUMEHSIETCS yXyIIIEHNE TPOTHO3a peHTHHTa JINOO OT3BIB PEHTHUHTA B CITydae HATUIUS
AKCIIEPTHOTO (MOTUBUPOBAHHOI'O) CYK/ICHHUS yIPABJISAIOUICH KOMITAHUU.

2.2.1.3 Pe3kuii pocT TOXOAHOCTH JIFOOOTO JOJITOBOTO HHCTPYMEHTA dIMUTEHTA (Oosee yeM Ha 25%
3a MOCJIEIHUE 5 TOProBBIX JHEH MPU OTCYTCTBHHM pocTa JoXoAHOCTH Od3 M Mmpu OTCYTCTBHH pOCTa
JOXOAHOCTH aHAJIOTHYHBIX OOJUTaIuii SMUTEHTOB OoJjiee yeM Ha 10%).

2.2.1.4 Ot3bIB (aHHYJIMPOBAHHKE) JTUIICH3UH Ha OCYIIIECTBICHUE OCHOBHOT'O BUA JCSITEIILHOCTH (3a
HCKJIFOUYEHHEM CITy4aeB, KOT/Ia JINLEH3US CAeTCsl JOOPOBOIBHO).

2.2.1.5 Vcye3HOBEHHE aKTMBHOTO pPHIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3ysbTaTe (DMHAHCOBBIX
3aTpyJHEHUN OHMHUTEHTa (IIPM OTCYTCTBHM IICHBI, PACCYUTAHHONW HAOIIOAEMBIMH JIOCTYITHBIMH
ucToyHuKaMu uH(popmanmu, ykazaHusiMu B [IpaBunax onpeaenenuss CHUA, nmo3Bossmomed onpeaeinThb
CIPaBeIMBYIO CTOMMOCTh Ha aTy onpenenenus CHA).

2.2.1.6 Hannuue npu3HAKOB HECOCTOSATEIBHOCTH (OAHKPOTCTBA).?

2.2.1.7 Jlnda 3aJ0HKEHHOCTH MO 3aiiMaM, KpeautaM, (UHAHCOBBIM HMHCTPYMEHTaM — CTaBIIUN
00IIEN3BECTHBIM JIE(OIIT 1O 0053aTEIHCTBAM XOJIIUHTOBON KOMIIAHUHU WM 1€(OIIT MO ITyOIUIHOMY JOITY
KOMITAHUHM TPYIIIBIY K KOTOPOH NMPUHAJUICKHUT KOHTPAreHT, B CIIydae MPOJODKEHUS 00CITY)KUBAHUSI IOJIra
CaMHM KOHTPareHTOM I10ociie coObITUS 1edoITa.

2.2.1.8 Jlna HeoOecrieYeHHOW 3aJI0JDKCHHOCTH IO 3aiiMaM, KpeauTaMm, (HHAHCOBBIM
WHCTPYMEHTaM — PE3KHid POCT JOXOJHOCTH IO MyOJIMYHOMY JOJTY KOMITAHHUH TPYMIBI, K KOTOPOM
MPUHAJIC)KUT KOHTPAreHT (32 UCKIIFOYCHHUEM CJIy4aeB, KOT/Ia KOHTPAreHT UMEET MyOJIHMYHbIC KOTHPOBKHU
aKIUH, JONTOBBIX 00S3aTEILCTB WIJIM MPOU3BOJHBIX WHCTPYMEHTOB M OTH KOTHPOBKH HE IMOKA3bIBAIOT
MPU3HAKOB OOECIICHEHHUs). YTpaBismolIas KOMIAHUS Ha OCHOBE JKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKICHHSI OTIPE/ISIISICT BIUSHUE POCTa JIOXOJHOCTH 10 TyOTMYHOMY JIONTY KOMITAHUH TPYIIIBI, K KOTOPOM
MIPUHAIJICKUT KOHTPAreHT, Ha KPeIUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2 B omuowenuu ¢husuueckux auy

2.2.2.1 TlosiBnenne y Ymnpapisiomedl KOMIIaHUM HWHOOpPMAIMK O CHIDKEHHH BO3MOXXHOCTH
¢busnueckoro nuia oOCIyKMBaTh 00s3aTeNbCcTBA (TIOTEpsl pabOThI, CHUKEHUE 3apabOTHOW TUIATHI WK
WHOTO PACIOJIAraeMoro JI0XO0J1a, MOTePs TPYAOCIIOCOOHOCTH, yTpaTa WK O00SCIICHeHHEe COOCTBEHHOCTH,
SIBJISIFOLIICHCS OJTHUM M3 HCTOYHHMKOB J1I0X0/1a (DU3UUECKOTO JIHIIA).

2.2.2.2 TlosiBrenue y Ynpasisromeil KOMIaHUH HHPOPMALIUK 00 UCTIOTHUTEITHHOM MTPOU3BOJICTBE
B OTHOIICHUH (PU3UYECKOTO JIMIA B 00BbeMe, BIUAIOLUIEM Ha CIOCOOHOCTh (hu3nuiia 00CIy>KUBaTh CBOU
00s13aTeNbCTBA. !

2.2.2.3 TlosiBnenue y Ynpapmusiomieid KOMIaHUN HH(OPMAIMK O BO30YkKIEHHH YTOJIOBHOTO JIeNa B
OTHOIIEHUN (PU3NIECKOTO JIUIA WA OOBSIBICHUH €r0 B PO3BICK.

2.2.3 B omnowenuu pusuyeckux u i0puoudecKux auy

2.2.3.1 Hapymenue cpoka HCHOJTHEHHs 00S3aTENILCTB HA MEHBIIUH CpPOK, YeM OINpeIeICHO
VYnpasisromeil koMmnanued s npusHaHus Aedonra, Ho OONBLIMMA, YeM Ui NMpU3HAHUS AeOMTOPCKON
3aJI0JKEHHOCTH ONEpalMOHHON (TexHHuYeckuil nedonrt) win Oonpliuii, 4YeM JOMYyCTHUMOE HapylLIeHHE
CPOKOB HCIIOJIHEHHs 0053aTEeNIbCTB M0 3aiiMaM B COOTBETCTBUU ¢ paznenoM 10 nactosmux [Tpasun. Ilpu
3TOM YTpapisiouiass KOMIAHUS HMEET IpaBO HE CUHUTAaTh OOECIIEHEHHOH 3aJ0JKEHHOCTh (Kpome

® B ToMm umcine cootBeTcTBIH CO CT. 3. @3 Nel127 «O HecocToATENLHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIECTBY
3asiBJIEHUI 0 OAHKPOTCTBE U T.J. DaKT 1Moaun 3asBIeHUsI 0 OAaHKPOTCTBE HE PACCMATPUBAETCS KaK NMPHU3HAK OaHKPOTCTBA.

0 MonsTre rpyNIb CBA3AHHBIX JIMI/KOMIIAHWH BBOJMTCS 110 aHAIOTUH co cT. 64 D3 Ne86 «O Llentpansnom 6anke Poccuiickoii
®enepanyu (banke Poccun)»

11 Hanpumep, MCIIONTHUTENBHOE MPOU3BOJCTBO Ha CyMMY 0OJIEE Y€M TIOJIOBMHA MECSYHOTO J10X0/1a (Gu3mia.
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00513aTEeNBCTB 1O ONEpalusM Ha PHIHKE PEro U ¢ MPOU3BOJAHBIMU MHCTPYMEHTaMHU), IIPOCPOUYCHHYIO Ha
OJIVIH JICHb, B CITy4ae HAINYHS JOKYMEHTOB (KOIHI JOKYMEHTOB), CBUETEIILCTBYIOIINX O CBOEBPEMEHHOM
WCTIOJHEHUHU O053aTeNbCTB; pEHIeHne 00 OTCYTCTBUH oOOecueHeHHs] O(OpMIISIeTCs MOTHBUPOBAHHBIM
CY’)KJICHHEM YTIPaBIISIONIEH KOMIAHUH C TIPHIIOKEHUEM KOIIMH MTOITBEP K JAIOIINX IOKYMEHTOB.

2.2.3.2 TlpenocraBieHue KpeIUTOPOM YCTYIIKM CBOEMY 3aE€MILIUKY B CUITYy SKOHOMHUYECKUX MPUIUH
WIN JIOTOBOPHBIX YCIIOBUH, CBSI3aHHOW C (DMHAHCOBBIMH 3aTPyTHEHUSIMH 3TOTO 3aEMIIHKA, KOTOPYIO
KPEIUTOp HE MPEeAOCTaBMI Obl B MHOM ciy4ae (B TOM YHCIE PECTPYKTYpU3aLUs 3aJ0JDKCHHOCTU C
YMEHBIIICHHEM CTaBKH, IPOJIOHTAIMEN 3a/I0JDKEHHOCTH MM OTCPOYKOW BCEX MIIM YacCTH IUIATEXKEN ).

2.2.3.3 UHble coObITHS, BeAyIIHe K OOCCIICHCHHWIO, HE yKa3aHHBIC B HACTOSIIEM pas3jele, Ha
OCHOBAaHHUW MOTHBUPOBAHHOTO CYXKICHHUs YTIPABISIONIEH KOMIAHUU C YKa3aHUEM JaThl BOSHUKHOBCHHS
COOBITHS 00ECIICHEHHUSI U COJEPIKAHUS TAKOTO COOBITHS C TIOJATBEPKICHUEM HH()OPMAIMH U3 OTKPBITHIX
WM COOCTBEHHBIX HCTOUYHUKOB YTIPABISIONIEH KOMITAHUH.

2.3 B ciyuae, ecnu mpu mpoBeleHUHM MOHUTOPWHTA CTAHOBHUTCSA JOCTYIMHOW MH(OpMAIUSL O
MIPU3HAKaX 00ECIICHEH NS, CIIPABEITINBAst CTOMMOCTh KOPPEKTUPYETCS Ha 1Ty, 10 COCTOSTHUIO HAa KOTOPYIO
naHHast “HQGOpMaIHs cTaja JOCTYITHOM.

2.4 B ciryuae ncrnonb30BaHMs JAHHBIX CTOPOHHUX OpraHu3anuii (0aHKOB) O CTOMMOCTH PHUCKa
(COR) mns mopTtdeneit 3a10/KEHHOCTH UCTIONB3YIOTCS KPUTEPHH, aHAIOTUYHBIE KPUTEPUSIM OAaHKOB JIJIst
OTHECEHHs KO BTOPOH CTa/iuH.

2.5 06ecueueuue RO pAa3iU4HbBIM AKMUBAM, OMHOCAULUMCA K KOHmMPA2ernnty.

251 B cmyyae BO3HUKHOBEHHS OOECIICHEHHS IO OJIHOMY AaKTHBY OCTaJbHBIE aKTHBEI,
OTHOCALINECS K KOHTPAreHTy, TaK e CUUTAIOTCS 00eCIIeHEHHBIMU

2.5.2  TlopyuuTenbCTBa U TapaHTHH KOHTPAreHTa ¢ MpU3HAKaMy 00eCIIEHEHHsI He TPHUHUMAIOTCS B
pacyer ¢ y4eToM 00eCLCHEeHHU.

2.6 MOHHMTOPHHT NPU3HAKOB 00eCICHeHUS

2.6.1  MOHUTOPHHT 1O PUHAHCOBOM OTUETHOCTH - HE MO3XKE YeM depe3 | MecsI] ocIie MOSBIICHUS
TakoM OTYETHOCTH, HO HE pexe, yeM | pa3 B mosnroaa s oruetHoctd no PCBY u 1 pa3 B rox mns
otuetHOCTH 10 MCDO.

2.6.2  MOHHTOPHHT MO PHIHKY IIEHHBIX OyMar IpOBOAUTCS Ha €KEIHEBHOW OCHOBE.
2.6.3  MOHUTOPHHT 1O (HPU3UIESCKUM JIHIIAM ITPOBOTUTCS HE Peke, 4eM pa3 B 6 (IIeCTh) MECSIICB.

2.6.4  MOHMTOPHHT IO JaHHBIM IO CyA€OHBIM pa30upaTeNbCTBAM MPOBOJUTCSA HE PEXKE, UEM pa3
B Mecsll. B ciydyae mManoii 3HaunMoctu aktuBa 1o otHomeHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPUHT IPOBOJUTCA Pa3 B KBapTall.

2.7 BuIxoa u3 cocTosIHUA 00eCIeHEeHUS.

271 B omuowenuu opuduyuecKux auu

2.7.1.1 ]Jlna obecueHeHHs H3-3a MPEBBILICHUS MOPOTOBBIX 3HAYEHUH - B Cly4yae MPEKpalleHUs
MIPUBE/IIIETO K OOECIEHEHUIO HAPYIICHUs TTOPOTOBBIX 3HAYCHWH (PMHAHCOBBIX ITOKa3aTelieil B TEYECHHE

12 Kpome ciyuaes
e  HaJIW4Ks PHIHOYHBIX KOTHPOBOK 110 TOPTYyEeMOU 3aI0JKCHHOCTH KOHTPAreHTa/3IMUTCHTA;
e  HE3HAYMTENIBHOM 1Mo pa3Mepy (Menee 1% ot obiei 3agomkeHnoctr u MeHee 0.1% ot CHA ¢onna) 3a10KCHHOCTH,
OCraprBaeMOil KOHTPareHTOM — J0 MOMEHTA TOJTYUYEHUs UCIIOTHUTEILHOTO JICTA;
e  OCHapMBaeMOH 3aJ0JDKEHHOCTH IO MIEHSIM U mTpadaM — 0 MOMEHTA ITOTyYeHHs HCIOTHUTEIEHOTO JINCTA.
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IBYX KBapTajoB (AHAJIM3UPYETCS OTUETHOCTh KaXIbIX CoOceqHUX KBapranos). Ilpum orcyTcTBUM
KBapTaJIbHOW OTYCTHOCTH — B ClIydae MPEKpaIICHHs IPUBEAIIEIO K 00SCIICHCHUIO HAPYIICHUS ITOPOTOBBIX
3HaYeHUH (PMHAHCOBBIX MOKa3aTenel B TeueHue | (01HOTO0) roja.

2.7.1.2 Jlng oOecuieHeHHs] W3-3a TOHM)KCHHUS PEHUTHMHTa - B CiIydyae IIOBBIINICHUS PEHTHHTA
KOHTpPareHTa, KOTOPBI paHee ObLT MOHMXKEH, JTH00 COXpaHeHHsI PEUTHHTa CO CTA0MIBHBIM IPOTHO30M B
TEUEHUE CPOKa He MeHee 12 mecsues.

Jliia obecLieHeHus U3-3a OT3bIBA PEUTHHTA!

- IPU OTCYTCTBUM PEUTHUHIOB APYTUX PEUTUHIOBBIX areHTCTB: MO MPOIIECTBUM CpOKa HE MeHee 12
MECSLIEB.

- IPUCBOEHUE PEUTHUHIOBBIM ar€HTCTBOM HOBOI'O PEMTHHIA, €CIIM BHOBb IPUCBOCHHBIN PEUTHHI He
HIUKE paHee 0TO3BaHHOrO. B ciryuae, eciin paHee 0TO3BaHHBIN PEUTUHT ObUI BbIIIIE BHOBb IPUCBOECHHOTO,
TO TPUCBOECHUE HOBOTO pPEHTHHra paccMaTpUBAaeTCs B KauecTBE COOBITUS IMOHMXKEHUS perTuHra (c
COOTBETCTBYIOIIMMHU IPU3HAKAMU BOCCTAHOBJICHNS )

2.7.1.3 Jlns oOecuieHeHUsT €3-32 PE3KOTO pPOCTa JOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTaM 3MHUTEHTa — B Clydae BO3BpAIICHHs CIPEAOB MO OONHranusM 3MUTeHTa K G-KpHUBO#l K
NPEeXKHUM YPOBHSIM (MO0 ypOBHSIM KOMIIAHHM, KOTOPbIE 1O MOMEHTa OOCCICHCHHS TOPIOBAIUCH C
OIU3KKUM CIIp3I0M K G-KpHBOIi®).

2.7.1.4 Jlns oGecrieHeHHs U3-3a TIOTEPH JIMIICH3UH — B CIydae BOCCTAHOBIICHUS JUIEH3UU JTHOO
MOJIyYEHHUs JIMLIEH3UHU Ha 3TOT K€ WJIM MHBbIC BUJABI JIEATEIBHOCTH; BBIXOJ U3 COCTOSHUSA OOCCIICHEHHUS
BO3MO>KEH TOJIBKO B CIIy4ae MOJIy4eHHs HE MEHEE YEM JIBYX KBApPTAJIbHBIX OTYETOB WJIK T'OJ0BOI0 OTYETA O
JeSTeIbHOCTH KOHTPAareHTa B HOBOM Ka4yecTBE, IMPU 3TOM B JICATEIbHOCTH JOJKHBI OTCYTCTBOBATH UHbBIE
MpU3HAKU 00ECIIEHEHUSI.

2.7.1.5 Jlna oOecrieHeHHs M3-3a WCYE3HOBEHHS AaKTUBHOTO PBIHKA HM3-32 (PMHAHCOBBIX MpOOIEM
SMUTEHTA (B OTCYTCTBHUE [IEHBI, PACCYMTAHHOHN HAOJII0TaeMBIMH JOCTYITHBIMU HCTOYHUKAMH HH(POPMAITHH,
ykazanHbIMH B [IpaBunax onpenenenus CUA, mo3Bostoledl onpenenuTh CIpaBeIIuByI0 CTOMMOCTh Ha
nary onpeneneaus CHA) — B cirydae BOCCTAHOBIICHUSI aKTHBHOTO PHIHKA U OTCYTCTBHUS MHBIX MPU3HAKOB
00eCIeHEeHUS.

2.7.1.6 ]Jlng obOecueHeHHMs W3-3a HAJWYUS TPU3HAKOB OAHKPOTCTBA — B CiIy4ae OTCYTCTBHUS
MPU3HAKOB OAHKPOTCTBA B TEUEHHUE CPOKA HE MeHee 6 Mec.

2.7.1.7 s Bcex cilydaeB - B CIIy4ae U3MEHEHHs COCTaBa aKIMOHEPOB, KOT/Ia HOBBIE aKIMOHEPHI
CYIIECTBEHHO YJYYIIAIOT OLIEHKY BO3MOXHOM MOAJIEpKKU KOHTpareHTa. JlanHoe JeiicTBue J0JKHO ObITh
000CHOBaHO MOTHMBHPOBAHHBIM CYXJICHHUEM Y IPABIIAIOIIECH KOMIAHUH.

2.7.2 B omnowenuu puzuueckux auy

2.7.2.1 Jlna obecrnieHeHHs W3-3a WHPOPMAITMU 00 YXYAIICHUH TUIATEKECIIOCOOHOCTH — B CITydae
NoJy4yeHUs HMHGOpPMAIMM O BOCCTAaHOBJIEHHUHU IUIATEKECHOCOOHOCTH M COXPAaHEHMM 3TOr0 cTaTryca B
TEYEHUE CpoKa He MeHee 6 mec.

2.7.2.2 ]lna obecueHeHuss u3-3a WH(pOpMAIMM OO0 HCHOIHUTEIBHOM IPOM3BOJCTBE — B Cilydae
ToTaIIeH!sl 3aI0JKEHHOCTH 110 HCTIOTHUTEITLHOMY TIPOM3BOJICTBY.

2.7.3 B omnowenuu opuouueckux u puznueckux auy

2.7.3.1 ]lns obecuieHeHHs M3-3a HAPYIIECHHUSI CPOKOB HCITOTHEHHSI 00513aTEITLCTB — B CITyYae MOJTHOTO
MCTIOJIHEHUS TPOCPOUEHHBIX 00513aTENILCTB U HE MeHee YeM 6 MecsIeB 00CIy )KUBaHUS 3aJ0JDKEHHOCTH 0e3
MIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJISIIOIIMA OTHOCHTH 3aJOJKEHHOCTh K ONEpPAlMOHHON (Wi

13 Cnpag onpenensercsa kak pasHHMIA MEXIy HOXOZHOCTHIO oOnuranuu U G-KpHBOIl Ha CPOK, PAaBHBIA MOAU(MHUIMPOBAHHON
JIOPALUU OOJTUTaIlHH.

14 Hanpumep, yBosbHEeHME 0€3 Mepexoja Ha HOBYIO pabOoTy SABJIAETCSA MPH3HAKOM OOECLIEHEHHMS, IIPH YCTPOICTBE HA HOBYIO
paboTy 3aI0JKEHHOCTH 3aeMIITMKa TIepEeCTaHeT CYNTAThCS 00ECIIEHEHHOM Yepe3 6 Mec.
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MPEBBIAIOIINX CPOK JOMYCTUMOIO HapYIICHUS! UCIIOJTHEHUS 0053aTENBCTB MO 3aiiMaM, YCTAaHOBJICHHBIN B
paznene 10 [IpaBun). B ciyvyae Hanuuust 1OKyMEHTOB (KOIUI JOKYMEHTOB) O CBOEBPEMEHHOM HUCIIOTHEHUN
00513aTEeNIbCTB U pEealbHOM HCIOJHEHHUU 00s3aTeNbCTB B TeUeHHE 3 JHEH mocie HaCTYIUIEHUS CpOKa
KOHTPAreHT TaK)Xe MOXET ObITh BBIBEJICH U3 COCTOSHUSA OOECLIEHEHUs, JaHHOE JEWCTBUE JOJIKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYX/ICHHUEM Y IPABISAIONICH KOMITAHUH.

2.7.3.2 Jlns obecuieHEHHUsT U3-3a PECTPYKTYPH3aAIllMK B TOJIb3Y KOHTPAreHTa — B ClIy4ae IMOJHOTO
MOTANICHHSI PECTPYKTYPHPOBAHHOM 32/I0JDKEHHOCTH (KpOME CTy4yaeB, KOTIa OTHOBPEMEHHO C MOTAIlICHHEM
BO3HUKACT HOBAs 3aJI0JDKEHHOCTh) M OOCITYKMBaHUS MPOYEH 33J0JDKEHHOCTH 0€3 pecTpyKTypHu3aluui u
MPOCPOYCK, MPEBHIIIAOIINX CPOK, MTO3BOJISIFOIINNA OTHOCUTE 33JI0JKEHHOCTh K ONEPAIMOHHON, B TSYCHUE
CpOKa He MeHee 3 MecsiIa MocJe MOralleHus] pECTPYKTYPUPOBaHHOHN 3310JDKCHHOCTH.

2.7.3.3 B cnyyae monydeHus HWHPOpPMALMU O TPEKPALICHUH CyIAeOHOr0/yroJIOBHOTO
IpeciieIOBaHUs KOHTPAreHTa MyTeM OIpaBAaTeIbHOTO MPUroBOpa MO0 mnpekpaiienus aena. [Ipu atom B
cllydae MHPOBOTO COTJIAIICHHS MEXAYy KOHTParecHTOM W HCTIOM YNpaBISONIas KOMIIAHHSA 00s3aHa
MPOBECTH OIICHKY ()MHAHCOBOTO COCTOSIHMS C YYETOM HM3BECTHBIX WJIHM TIPEAINONIAaTaeMbIX YCIOBUI
MHPOBOTO coramieHus. JlaHHoe NelicTBHE NOKHO OBITh OOOCHOBAHO MOTHMBUPOBAHHBIM CYXKICHHEM
VYpaBisroiei KOMIaHuu.

2.7.3.4 Jlna o0s3aTenbCTB KOHTPAareHTa, KOTOPHIE CTaId OOECIIEHEHHBIMH U3-3a HapyIlIeHUs
YCIIOBUH OOCITY)KMBaHHS TIO JPYTUM O0Os3aTeNLCTBAM KOHTpareHTa, — B Cllydae IOTalieHUs
PECTPYKTYpUPOBAHHON MM TMPOCPOYCHHOW 3aJ0JDKEHHOCTH Y OOCIY>KMBaHHsS BCed mpouei
3aJI0JDKEHHOCTH 03 HapyNmIeHWH YCIOBUH WM PECTPYKTYpPH3allMii B TEUEHUE BCEro IEpUoja [0
MOTaIICHHS U 6 MECSIIEB ITOCIIE MOralieH sl MPOOIEeMHOM 33 J0JKEHHOCTH.

O peanu3anuy yKazaHHBIX cCOOBITHH YTpaBisttonas koMmnanust nHpopmupyet Crierraan3upoBaHHbIH
JENO3UTapUHL.

2.8 Pacuer cmpaBeJINBOIi CTOUMOCTH AKTHBA

2B CripaseuiBas  CTOMMOCTD aKTHBA TIpH  BOSHHKHOBEHWH TPH3HAKOB OOECIICHEHHMS
oTpesieNsieTcs 10 METOly PUBEIEHHOW CTOMMOCTH OYyAYIINX JEHEKHBIX TOTOKOB, YUUTHIBAs KPEIUTHBIE
PUCKH uepe3 KOPPEeKTHUPOBKY JICHEKHBIX IOTOKOB Mo (opmyie, yka3aHHoOW B 1m.1.2. ¢ yueTom
OcobeHHocTel pacuera crpaBeJInBOM CTOMMOCTH JIJIsl HEKOTOPBIX BUI0B 00€CTIeYeHHON 3aJ0JKEHHOCTH,
U3JI0KEHHBIX B pazjiene «Oouue nonoxenus» Hacrosuero [Tpunoxenus, . BepoatHoctu aedonra PD(Tn)
U Cpoku Tn ompenensroTcs ¢ yueToM IMOJIOKEHUH, YCTaHOBJIEHHBIX B pasjene 4.

2.8.2 Ilpu orcyTrcTBUM HH(pOpPMAIMH AN WHOW OIEHKA B Ka4eCTBE CpOKa MJis IMOTallIeHUS
MIPOCPOYCHHOM YaCTH HCIOIb3yeTcsa Cpok 1 meHb. HOM Cpok MOKET OBITh YCTAaHOBJIEH KCIEPTHBIM
(MOTHUBHPOBAHHBIM) CYKJIEHUEM Y IPABJISIONICH KOMITAaHUH.

3. OHEHKA AKTUBOB, HAXOJAIIIUXCS B COCTOSAHUU JE®OJITA.
3.1 IIpenenbHble CPOKM NMPOCPOYKM sl NPpU3HAHUA Aedo/iTa MO Pa3jMYHbIM BHIAM
3a10J1KeHHOCTell KOHTparenTos nepen IA®

JleduTopckas 3210/ 1:KeHHOCTh/00513aTeIbLCTBA

Cpox
KOHTPareHToB

7 pabouux JHEU I POCCUHUCKUX
sMuTeHTOB/ 10 pabounx aHEH ns
WHOCTPAHHBIX YMUTEHTOB

O06s3aTenbCTBa M0 OOIUTAIMAM POCCUMCKUX/MHOCTPAHHBIX
OMUTEHTOB™

15 Z[aHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO B CJIy4ac HaJIUYUA COO6IH€HI/Iﬁ OT DMUTCHTA, aIr¢HTa WJIW UHbIX YHOJIHOMOYCHHBIX JIUIL O
HaMCPCHUU UCIIOJIHUTH 00s13aTennLCTBa B OImKaiime AHU, T.C. O TCXHUYICCKOM XapaKTEpe MPOCPOUYKHU. B Cj1y4yac OTCYyTCTBUA
TaKHuX COO6HICHHﬁ b0 B cjydae OOBSIBICHUS O ae(bonTe ,He(l)OJ'IT CYMTACTCA HACTYINHUBIOMM CO [H:A, CJICAYHOLICTO 3a
YCTAHOBJICHHBIM CPOKOM HCIIOJTHCHUA 00513aTeIIbCTB.
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O0s13aTeIbCTBA IO BHIIIJIATE J0X0Ja 110 JOJICBBIM aKTHBaM

. 25paboumx aHen
POCCHICKHX / MHOCTPAHHBIX 3MUTEHTOB® p A

O0s13aTeNIbCTBA MO 3aiiMaM/KpeIuTaM FOPHINYECKUX JTUI] 30 KaJleHIapHBIX JHEH

O0s3aTenbeTBa Ha MEKXOAHKOBCKOM PBIHKE, PHIHKE

5 pabounx nHei
MIPOU3BOAHBIX UHCTPYMEHTOB, pbiHKE PEITO P A

Wnas 3ag0mkeHHocTs pusndeckux (B T. u UII) u ropuanueckux

90 kaneHapHBIX THEH
aun nepen [TAD ap A

3.2 B oTHOLIEHNHU IOpUIMYECKHX JIUIL Ae()0JITOM U NPUPABHEHHBIMH K HeMY COOBITHSIMH
SIBJISIIOTCH CJIeAYIOIHe COObITHS:

3.2.1 HapymeHI/I;I KOHTpPAar¢HToOM YCJ'IOBI/II‘/'I noralmcHuss UM BBIIUIATBI IIPOLHCHTHBIX 10XOJ0B I10
AKTHUBY, a TaKKC JIF000r0 MHOI0 00s3aTEIbLCTBA KOHTparc¢HTa Ha CPOK B COOTBECTCTBUU C ONPCACICHUEM
,Z[e(l)OJ'ITa, B CJIy4ac €CJIM JaHHas I/IHq)OpMaLII/IH IpsAMO UK KOCBCHHO Ha6J'II-OI[aeMa.

Heucnonnenue o0s13aTesbcTBa KOHTPAreHTOB, B TOM YHCJIE 110 BBIILJIATE KYIIOHOB U JIUBUJCH/IOB B
WHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAXOAAIIUMUCS B Aedonre B ciaydae, €CiM TaKoe HEHCIIOIHEHHE
BO3HHKJIO B pe3yJibTaTe NEUCTBUM (0€3/1eHCTBYS) MHOCTPAHHBIX JIETIO3UTAPHO-KIMPUHTOBBIX KOMIIAHUH (B
T. 4. MEXJIYHAPOHBIX pacCYETHO-KIMPUHIOBbIX LIEHTPOB «EBpoknup bank», r. bproccens, n «Kmupcrpum
bankuHr», r. JItokcemMOypr), MHOCTPAaHHBIX OAHKOB WJIM MHBIX CAaHKIMOHHBIX JIEHCTBUI MHOCTPAHHBIX
roCy/apCTB U (UJIM) PETYIUPYIOMUX OpraHoB. JledonT B OTHOIIEHWH caMOT0 KOHTpareHTa, B TOM YHCie
MepeKPECTHBIN 1eONT O ero MHBIM 00s13aTeIHLCTBAM, HE BO3HHUKAIOT. OCOOCHHOCTH OIEHKH aKTHBOB B
9TOM Clly4ae yKa3aHsl B 11.3.5.6.

3.2.2  OdunmansHoe OmMyOIMKOBaHHE B COOTBETCTBHU C (elepabHBIMU 3aKOHAMH W WHBIMHU
HOPMAaTUBHBIMM IIpaBOBBIMH akTaMu Poccuiickoii @Denepauvu WM HHOCTPAHHBIX TOCYJapCTB
nH(pOpMaLIUU O TPOCPOUYKE UCTIOTHEHHS] SMUTEHTOM CBOMX 0053aTENbCTB.

3.2.3 OdunmansHoe onyOIMKOBaHHE PELICHUs O TPU3HAHUU KOHTpAareHTa GaHKpOTOM;

3.24  OdunmansHoe onmyOIMKOBaHHUE PEIICHHs O Hayajie MPUMEHEHUsI K KOHTPAreHTy MpoIeayp
0aHKpPOTCTBA — CO JHS OMYOJMKOBAHUS COOOIEHHs A0 JaThbl, MPEALIeCTBYIOMENH naTe OmyOIMKOBaHUS
coo0mieHus1 00 OKOHYaHUHU TPUMEHEHUS TTPoLIeTyp OaHKPOTCTBA.

3.25  Od¢ununansHoe omyOnMKoBaHHE HH(MOPMALUMU O JIMKBUAALMH IOPUIUYECKOro JIMIA, 3a
UCKJTFOUYEHUEM CITy4aeB TOTJIOMIEHHS U IPUCOCTMHEHUSI.

3.2.6  IlpucBoenue xontparenty peiitunra SD (Selected Default) nimm D (Default) co cropons
PEUTHHIOBBIX ar€HTCTB.

3.2.7  OOGHapyXeHHE KPEAUTOPOM HEBO3MOXKHOCTH KOHTpPAreHTa HCIOJIHUTH 00s3aTENbCTBA B
CUITY KaKUX-JIMOO OOCTOSTENHCTB 0€3 MPUHSATHS CIIEIUATBHBIX Mep (HampuMep, pean3aliuy 3ajora).

3.3 B oTrHOMIeHUM (pu3HYECKHX JIML K 1e()0JITY NIPUPABHUBAIOTCH CIeAYIOLIHE COOBITHS:

3.3.1 HapymeHnuss KOHTpareHTOM — ()U3UYECKHM JIMLOM YCJIOBUN TOTAIICHUs WU BBIIUIATHI
MIPOLIEHTHBIX JI0XOI0B 10 aKTUBY, cocTaBisionieMy akTuBbl [IM®D, a Taxke 1106010 HHOroO 00s3aTeNbCTBA
KOHTparHeTa, Ha Cpok Ooiiee, yeM yka3aHo B 1. 3.1, B ciyyae eciu JaHHas MHOpMaLus MPSMO WU
KOCBEHHO Ha0JII0aeMa;

3.3.2  Od¢ununanbHoe OMyOIMKOBAHNE PEIICHUS O MPU3HAHUH (PU3MUYECKOTO JIHIIa OAHKPOTOM.

16 TTaHHBI CpOK MCIIOJB3YETCS TONBKO NPU HAIMYMH COOOLIEHHH O BBIILIATE AMBUACHIOB SMHTEHTOM.
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3.3.3 OdunuanpHOE OMyOJMKOBAHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIy MpOLeIyp
0aHKpOTCTBA — CO JIHS OMYyOJIMKOBAHUS COOOIICHHS IO JAThl, MPEIIICCTBYIOIICH JaTe OMyOJIMKOBaHHS
cooOmIeHns: 00 OKOHYAHUH NTPUMEHEHHSI TPoIelyp OaHKPOTCTBA.

3.3.4  Tlomyuyenue cBefeHui 00 OCYXJACHUU (HU3UYECKOTO JIMIIA 110 YTOJOBHBIM MPECTYIUICHUSIM
(Kpome citydaeB OCYKICHHS Ha YCIIOBHBIN CPOK).

3.3.5 Ilomyuyenue cBeaeHuii 00 0ObsIBICHUU GU3UYESCKOTO JIMIIA MPONABIIUM O3 BECTH.

3.3.6  Ilomyuenue nHpoOpMAIMK O HACTYIUIEHUH CMEPTH (PU3UIECKOTO JIHIIA.

3.4 Hedonart nmo pa3jiM4HbIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTty ((pu3nyeckomy ujimn
OPUINYECKOMY JIMILY)

3.4.1 B ciayyae BO3HUKHOBEHUS J1e(OITa O OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIINECS K
KOHTPAreHTy, TaK K€ CUUTAIOTCS HAXOIAIIUMHUCS B Ae(ONTe, U KOHTPATCHT CYMTACTCS HAXOAALIMMCS B
nedoate (3a UCKIIIOUEHUEM cuTyauu B 11.3.2.1).

3.4.2 He oOecnieueHHBIE 3aJ0rOM HEIBWXHUMOCTH, CTPAaXxOBKOH JMOO 3aJ0rOM JIMKBUIHBIX
LIEHHbIX OyMar Mopy4yuTeIbCTBA U TAPAHTUM HaXOJAIIerocs B AedosiTe KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

343 B ciuyuae HacTymieHUsT COOBITHH, MPHUPABHEHHBIX K AE€(ONTY, KOHTPAreHT CUYHUTAETCS
HAXOJSAIIMMCS B COCTOSIHUH Je(0JiTa, BCE aKTHBBI, OTHOCSIIHUECS K HEMY, CUUTAIOTCS HAXOISIIAMUCS B
cocTosiHUU JieoiTa.

3.4.4  Ympapnsionias KOMIIaHUS TPU MOHUTOPHHTE 33JJ0JDKEHHOCTH YYUTHIBACT IPUHAIIC)KHOCTD
KOHTpareHTa K rpynmne xommnanuil. IIpu Bo3HUKHOBEHHH cOObITHA 1edoaTa Yy XOJAMHIOBON KOMITAHUU
100 y KITIOUEBbIXY KOMIAHUH IpynIibl, K KOTOPOM MPUHAJIEKUT KOHTPAreHT, U MOJIy4eHUH HHPOpMaIIN
00 3ToM Ynpapistomeil KoMIaHueH, KOHTPareHT Tak)Ke CUUTAeTC HaXOSAIIMMCS B COCTOSHUM Aedoiita
(32 MCKJIIOYEHHEM CIIy4yaeB, KOIJla KOHTpPAareHT HUMeeT MyOJWYHbleé KOTHPOBKM aKIMH, JOJTOBBIX
00513aTeNIbCTB WM TPOU3BOJHBIX HMHCTPYMEHTOB U 3T KOTHPOBKM HE IIOKa3bIBalOT IPU3HAKOB
o0€eCLIeHEeH ], a TAK)KE CIy4aeB, KOIr/la KOHTPAreHT MPOJOJIKAeT 00CITyKUBATh JOJT I10C]IE HACTYIUICHUS
coOBITHS 1eoaTa y KOMIAHUN TPYIIIBL, K KOTOPOM OH MPUHAIIIEKHUT).

3.5 Onenka aKkTuBa

3.5.1  Jlnsg Bcex KIIacCOB aKTUBOB, HAXOISIINXCS B COCTOSTHAM JIe(OITa, CIPABEIITUBAs CTOUMOCTh
aKTHBa omnpezenserca no ¢gopmyie, ykazanHoi B 1. 1.2. ¢ yuetom nonoxenuit n. 1.3. u 1.4. IIpu sTrom
PD(T(n)) npurumarotcst paBHbiME 1. [Ipu oTCyTCTBUHM MHGOPMAIMH U1 MHON OIEHKH B KA4eCTBE CPOKa
JUIsL TIOTAIIEHUS TPOCPOUEHHON YacTH UCHOJb3yeTcs cpoK 1 JeHb. MHON cpok MOXKET ObITh YCTaHOBIIEH
AKCIEPTHBIM (MOTHUBUPOBAHHBIM) CY>KIACHHEM Y IpaBIsiOmed KOMIaHUH. 3aI0JKEHHOCTh (PU3MYECKUX
JIUI1, OLICHWBaeMasi 10 HaCTYIUJIeHus coObIThii nedonra ¢ ucrnonp3zoBanuem Cost Of Risk, ¢ gater (Bkitouas)
HACTYIJIEHUs] JAedoiTa WM NPUPABHEHHBIX K HEMY COOBITUH OIIEHMBAeTCS B OOIIEM IMOpsJKe, C
ucnons3oBanueM PD u LGD. Ilpu atom, 3Hauenue PD 11 Takoli 3a10J5KEHHOCTH IPUHUMAETCSL PaBHBIM
1.

3.5.2 B cnyuae Hanmu4#si KOTUPOBOK MyOIUYHOTO JI0JIra KOHTPAreHTa, Haxoasierocs B aedonre,
orieHka Recovery Rate onpezaensiercst Kak OTHOIIEHUE MTOJHOM 1EHbI (LI€HbI 3aKPBITUS UIIH PaCYETHOM LIEHBI
MH(OPMAIMOHHBIX ar€HTCTB U HAKOIJIEHHOT'O KYIIOHHOTO JI0X0/1a) K HOMUHAIY JI0JTOBOT0 0053aTeIbCTBA,
LGD B atom ciyuae 6ynet paBeH (1 — Recovery Rate). B ciyuae Hanmuuus y koHTpareHTa 6osee ogHOM
MO3UIMH Joira (o0nuraum), mopsaoK onpeaencHus Recovery Rate Ha ocHOBe IIeH TakuX OOJIMTAIHiA
YCTaHABJIMBAETCS YKCIIEPTHBIM MOTUBUPOBAHHBIM CyXAeHUEM Y npasiisitoiieil komrnanuu @onna. JlanHbii

17 Criucok KIHOYEBBIX KOMITAHMH TPYIIIBI, K KOTOPOH NMPHHAIJIEKUT KOHTPAreHT, COCTABISETC YNPaBIsIoed KoMIaHueH
CaMOCTOSATEIBHO.
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noaxoJ HCIIPUMCHUM IUIA CJIYy4acB OLICHKU Cy60pI[I/IHI/IpOBaHHOFO N BCYHOIO a0Jira, 3a MCKIKYCHUCM
CJIy4a€B HaJIM4UA KOTHPOBOK CaMOI'0 OI€CHNBAEMOI'O 00s13aTeJILCTBA.

3.5.3 B cnyuae, ecnu KOHTPareHT HAXOAUTCS B COCTOSIHUU OaHKPOTCTBA!

3.5.3.1 CroumocTs NpUHUMAETCS PAaBHOW HYJIIO 110 TPeOOBAaHUSIM Ha TOTAIlIEHUE OCHOBHOTO JI0JITa
(mostHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHI) MM MPOLIEHTOB 32 MPOIUIbIE IIEPHOIBI, 32 UCKII0UYEHUEM
J0JIra, OIICHUBAEMOT'0 OLIEHIIMKOM, 00ECIIEYeHHOT0 TOPTYEMbBIMH [IEHHBIMH OyMaraMu, HeJJBUKUMOCTBIO,
OIMIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYIUTEIHLCTBOM TpeThuX Jull. OleHKa 00eceueHHOTo
J0JIra MIPOBOJIUTCS C YUYETOM CPOKOB M BOSMOXKHOCTH ITOJTyUEHHSI BBIILIAT MPHU PeaTH3aluy 00ecreueHus
Ha OCHOBE 0O0OCHOBAHHOTO IKCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXKACHUS Y IPABJISIONICH KOMIAHUH.

3.5.3.2 CrouMoCTh MPUHHUMAETCS PAaBHON HYIIO IO BCEM BBINTYCKaM JOJTOBBIX IIEHHBIX Oymar
SMHUTEHTA, BCEM MMEIOIIUMCS TPEeOOBAaHUSAM K AIMUTEHTY IO BCEM BBIIYCKaM LEHHBIX Oymar, BKIIIOYast
TpeOOBaHUsl Ha BBIILIATY KYIOHHOI'O JOXOJa 3a MpPEIbIAyllhe KYMOHHbIE MEepUOJIbl, OObIBICHHbBIE, HO
HEMOJy4YeHHBIE JUBUICHIbI, BCEM MTPOYNM TPeOOBAHUSAM K KOHTPAreHTY, 32 HCKJIIOUEHHUEM CITy4aeB, Koraa
y JJaHHOTO TpeOOBaHMS (BbIMYCKa LIEHHBIX Oymar) UMEIOTCS PbIHOYHBbIE KOTUPOBKHU aKTUBHOI'O pbIHKA (1
YPOBHS OLIEHKH) TUOO UMEETCsI OTYET OIICHILMKA, COCTABICHHBIN HE paHee 6 MecsIeB A0 JaThl OLIEHKU
CYA , o coCTOSIHHIO Ha JJaTy Havyaa mpoieaypbl OaHKpoTCcTBa Wiv no3anee. [Ipu ucnonp30BaHum oT4EeTa
OLICHIIMKA TpU TMOSBIECHUH HOBOM WHGOPMALMA O CHIDKEHHH BO3MOXKHOCTH BOCTPEOOBAHHUS
3aJJ0JDKEHHOCTH MJIM CHMDKEHUH OIEHKH MOTEHIMAIBHBIX CYMM K IMOJyYSHHIO YIPABIISIOMIAS KOMITAaHUS
JIOJDKHA B CPOK He Oojee 2 HeAeNlb MOJYYUTh HOBBIM OTYET OIEHINMKA JUOO MPHUHITH CTOMMOCTH
3aJI0JKEHHOCTU PABHOM HYJIIO.

3.5.3.3 OO6s3arenpcTBa KOHTPATSHTOB IO IIEHHBIM OyMaramM B MHOCTPAHHOW BaJIIOTE OLEHUBAIOTCS
CJIEIYIOIIUM 00pa3oMm:

3.5.33.1 LGD mno oOs3arenbcTBaM IO LIEHHBIM OymaraM KOHTPareHTOB ONpeAessercs B
COOTBETCTBUHM C TpeOOBaHUSAMHU MOJIYHKTOB HIDKE, 3a HCKIIOYEHHMEM CIy4yaeB HaJIU4Ms KOTHPOBKU
JI0JTOBOTO 00S3aTeNIbCTBA KOHTPAareHTa WIM KOTMPOBOK WHOIO MyONMYHOro jgonra (LEHHBIX Oymar)
JAHHOT'O KOHTPAareHTa ¢ aHaJOTMYHBIMH YCIOBUSMH 10 MECTY XpaHEHUs LIEHHbIX OyMar ¥ BO3MOKHOCTSIMHU
noramieHust 0053aTeNbCTB 10 BhIIIATe KYIIOHOB U JUBHIEHI0B B PyOJISIX B COOTBETCTBUHU C ACHCTBYIOIIUM
3akoHOJaTeIbCTBOM PD — B aTOM citydae LGD MosxeT onpenensiThCst B COOTBETCTBHUH ¢ 11.3.5.2 v 11.5.10
HACTOALLETO TPUIIOKEHUS.

3.5.3.3.2 OO6s13aTenbeTBa MO LIEHHBIM OyMaraM B MHOCTPAaHHOHM BajllOTe, B TOM 4YHCIE IO
BBIIJIaTE KYIIOHOB U JIMBUJICH/IOB, B OTHOLLIEHUH LIEHHBIX OyMmar, XpaHeHHe KOTOPBIX OCYILECTBIIETCS Ha
cuéTe HOMMHAJILHOTO JIEp>KaHMsI CTIeUaIN3upOBaHHOro0 Aeno3urtapus, otkpsitoro B HKO AO HP/I, u no
KOTOPBIM BBIIUIATa HE MOXeET OBITh MNpPOU3BEACHAa B pyOJAX B COOTBETCTBUM C JAEHCTBYIOLIUM
3aKoHOAATeNbCTBOM P®, ¢ naThl IpHU3HaHMS B UMYIIECTBE [1A€BOT0 NHBECTULIMOHHOTO (POH 1 PU3HAIOTCA
HaxXoAAUMMHUcs B cocTosiHuM aedonra, LGD no s3tum obs3aTenscTBaM npuHumaercs paBHbIM 100%.

3.5.3.3.3 OO0s13aTeNIbCTBA, B TOM YHCIIE TIO0 BBIIUIATE KYITOHOB M JIUBHJICHIOB, B OTHOIICHUHU
IEHHbIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIIETCS Ha CuYéTe HOMHHAJIBHOTO JEpiKaHUs
CHeIUaIn3upoOBaHHOTO Neno3utapus, oTkpeiToro B HKO AO HP/I, u BeituiaTta mo KOTOPBIM MOKET OBITh
NpOU3BEZICHA B PyOJIIX B COOTBETCTBUH C JCHCTBYIOLIUM 3aKOHOJATENbCTBOM P®d, ¢ naThl npu3HaHUS B
MMYIIECTBE MMaeBOr0 WHBECTUIIMOHHOTO (hOHA OIICHUBAIOTCS B 00IIeM mopsiake, yctaHoBieHHOM [ICHA
[TN®, npu 3TOoM ¢ natel HactymieHus nedonta cornacHo [ICHA [MU® LGD no stum obs3arenscTBam
npuHuMaercs paBHbM 100%. B ciydae ecnu mpsiMo MM KOCBEHHO cTaja HabogaemMa WIM JOCTYIHA
uH(pOpMaIUs O TOM, YTO 00s13aTeIbCTBA OYyAyT MOTAIlIEHbl B ONPECICHHbII CPOK, B TOM YHCIE B pyOsIsX B
CyMMe, KBUBAJICHTHONH CTOMMOCTH 0053aTeNIbCTB B MHOCTPAHHOM Ball0Te, CPOK HACTyIUieHus aedosnra
MOET OBITh M3MEHEH (YBEIHMYEH WJIM yYMEHBIIEH B COOTBETCTBUHU C IOJy4eHHOW MHGpopmanueil), Ha
OCHOBAaHUHU MOTHMBHPOBAHHOI'O CYXKICHHSI YIPABIISAIONIEH KOMIIaHUH.

3.5.3.34 OO0s13aTenbeTBa, B TOM YHCIE TIO BBITIJIATE KYIIOHOB M IUBHJICHIOB, B OTHOLICHUHU
LEHHbIX OyMar, XpaHEHHE KOTOPbIX OCYIIECTBISIETCS Ha Cu€Te HOMHHAIBHOIO JEp)KaHUs
CHELMAIM3UPOBAHHOIO JIETIO3UTApUsl, OTKPHITOrO B MHBIX Jeno3urapusix, kpome HKO AO HP/,
OIICHUBAIOTCS B 00111eM nopsizike, ycranoBiieHHOM [ICYA TTU®. C gatsl, kora npsiMo WiId KOCBEHHO cTalia
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HaO01aeMa MM AOCTYNHA MHGOPMAIHS O TOM, YTO 00s13aTelIbCTBA HE OyIyT MOTAlleHbl B pe3yJIbTaTe
COOBITHH, yKa3aHHBIX B I1. 3.2.1, Takue 00s3aTeNbCTBA IPU3HAIOTCA HAXOIAIIUMUCS B COCTOSIHUN iedoTa
u LGD o atum o6s3aTenscTBaM npuHuMaetcs paBHbIM 100% (perenne ohpopmiisieTcs MOTUBUPOBAHHBIM
CYXJIEHUEM YNPaBIIAIOLIEH KOMIAHUN).

3.6 Boixoa u3 cocrosinus aegoJita (mepexox BO3MOsKeH TOJbKO B COCTOSIHUE 00eCieHeHUs ).

3a70/KEHHOCTD NIEPECTaeT CUUTATHCS HaXOAAIIEHCs B 1e(oITe B CIEAYIOUIUX CIydasix:

3.6.1 B cuyuae pectpykTypu3zanuu ae(oiaTHON 3aJ0DKEHHOCTH KOHTpareHta mepen (GhoHI0OM
nocse coOBITUS TIEPBOTO OOCITY>)KUBAHUS JI0JITA.

3.6.2  Ecnm 3agomxeHHOCTh ObUTa Mpu3HaHa aeonTHON H3-3a nedoiaTa KOMIAHUW TPYIIBI, K
KOTOPOUW MPUHAMIC)KUT KOHTPAreHT — TOCIE IMyOJMYHOTO OOBSBIICHUS O PECTPYKTYpU3ANUU JTHOO
MHUPOBOM COTJIAIICHUH.

3.6.3 B ciyuae B0300HOBIIEHUS 00CITY)KUBAaHUS JI0JITA TIO TPApUKYy.

3.64 B cimyuae mnonydeHuss uHPOpPMANMK O TPEKPALMICHUH YTOJOBHOTO TPECIICIOBAHUS
/KOHTpareHTa IyTeM ONpaBAaTEILHOIO NPUTOBOpa JHOO TpeKpalleHHs Jena, a TaKkKe B ciydae
npekpanieHus aena o O6ankporcrse. llpu sTom Ympapisromas KoMmaHus oOsi3aHa IPOBECTU OLIEHKY
(bMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX WJIM TPENOIAraeMbIX yCIOBUI MUPOBOTO COTJIAIICHHUS.

3.6.5 B cnyuae nosBneHus (pU3MYECKOTO JIMIA, OOBSIBICHHOTO paHee MPOMABIIMM 0e3 BEeCTH, U
BO300HOBJICHHS 0OCITYKMBAHUS 33J0JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX COOBITHIA VYpasnsromas KOMIIaHUS uH(pOpMHUpPYET
Creuunanu3upoBaHHblii  aeno3utapuii. Takas 3aJ0KEHHOCTh IEPEBOJUTCS B TPYNIy aKTHBOB
«ObecuieHeHHBIE 0€3 HACTYIUICHUS Ae(OIITay.

4. TIOPAAOK ONPEJAEJIEHUS PD 110 3AJOJIP)KEHHOCTHU FOPUIUYECKHUX JIULI.

9Tanbl onpeacjJcHus BEPOATHOCTHA lle(l)O.]'lTa (PD) o 3a{0JIZKEHHOCTU IOPUAHYECCKUX JIUII:

1) OTIpe/IeTISIeTCS BEPOSATHOCTD NedoNiTa KOHTpAreHTa Ha ropus3oHTe 1 rof;
2) MIPH HEOOXOIMMOCTH OCYIIECTBIIACTCS KOPPEKTUPOBKA Ha 00ECIIEHEHUE;
3) B IIPEAYCMOTPEHHBIX HacTosAUM Paznenom ciydasx OCYIIECTBISETCS IOMOJHUTEIbHAS

KOPPEKTHPOBKA Ha CPOK JACHCKHOIO IOTOKA, K KOTOPOMY 6YI[GT MMPUMCHATHECA AdaHHAasA BCPOATHOCTH

nedonra.

4.1 BepositHocTh nedoara (PD) Ha ropusonte 1 (0aMH) roa onpeaessieTcsi CJaeAylONIUMHU
MeTOaMu:

411 B cayvae HaIMYUS y KOHTpareHTa pedTHHra OJJTHOTO U3 POCCUUCKUX PEHTHHIOBBIX areHTCTB
npuMeHsiercs 3Hadenue PD, onpeneneHHoe poccuiickuM peUTHHroBbIM areHTcTBoM AO «Okcnept PA»
(manee — AreHTcTBO) (TabaM1a « Y pOBHU (4aCTOTHI) e(OITa [T0 PEHTHUHIOBBIM KaTETOPHUSM HALIMOHATIBHOMN
POCCHUHCKON pPEUTHHIOBOM IMIKanbl ATEHTCTBA JJii BCEX OOBEKTOB PEHUTHHIA, KPOME CTPYKTYPHBIX
obnuranuii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTaBE IMYyOJMYHOTO aKTYyaJlbHOTO
otueTa '® 06 MCTOPHYECKNX TAaHHBIX 00 YpOBHSX Ae(OTA IO PEHTHHTOBBIM KATETOPUAM HPUMEHSIEMBIX
pPEUTUHIOBBIX KA. [Ipy 3TOM B cilydyae HAIM4YUs Y KOHTPAreHTa HECKOJIBKUX PEUTHHIOB, IPUCBOECHHBIX
pa3sHBIMU POCCUICKMMH PEUTHHIOBBIMH ar€HTCTBAMHU, BBIOMPAETCS HAMMEHBIINN PEHTUHT U3 aKTyalbHbIX

18 https://www.raexpert.ru/about/disclosure/
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u cootHocutca ¢ peitunrom AO «Okenept PA» B coorBeTcTBUU ¢ 11. 4.5. JIJi1 0TOOpaHHOTO pEeUTHHTA OT
AO «Dxcnept PA» BeiOupaeTcst cooTBeTcTBYHOIICe 3HaueHue PD mis cpoka 1 rog.

412. B cayyae HaIuM4YMsd Y __HMHOCTPAHHOIO0 KOHTPareHTa pelTHHra OJHOr0 W3
MEKIYHAPOAHBIX PEHTHHIOBBIX ATr€HTCTB - HAa OCHOBAHWU ITyOJIMYHBIX JOCTYIHBIX ITaHHBIX TIO
BeposiTHOCTAM jedonta (PD) mMexmayHapoaHOTO perTHHTOBOro areHTCTBa Moody's, myOJMKyeMbIX Ha
caiiTe areHTCTBA B COCTaBE €KErojHoro orderal® ¢ mpuMeHeHHEM COOTBETCTBHS yPOBHEH PEHTHHIOB 110
tabmute 1 [Mpunoxenus 1. J{nst neneit onpenaeneHust BEpOSATHOCTH JAe(oIITa HCIOIB3YEeTCsl CPEIHEr00Bast
BEPOSATHOCTH Je(oJITa U3 0TYCTA MEKTYHAPOTHOTO PEUTUHIOBOTO areHTCTBA. [Ipu 3TOM B Citydae HaTU9Hst
Yy KOHTpAareHTa HECKOJBbKUX PEHTHHIOB, NMPHCBOCHHBIX PA3HBIMUA MEXIYHAPOJHBIMH PEHTHHTOBBIMU
areHTCTBAaMU, BEIOMPACTCS HAMMEHBIINN PEUTHHT U TI0 HeMy onpenensiercs BemmuuHa PD s cpoka 1 rog.

41.3. B ciayuyae OTCYTCTBHSI Y KOHTPareHTa peiiTMHra U HAJHYMSA BBINYCKOB 00IUraluii -
BeposATHOCTH Jiedonta (PD) onpexnensiercs o olieHKe COOTBETCTBUSL YPOBHIO PEHTHUHIA Yepe3 KpeIuTHBIN
cripes o0Hranuii JAHHOTO KOHTpareHTa, onucaHubsii B Pasmene 10.

41.4. B caydae OTCYTCTBUSI Y KOHTPareHTAa peTHHIA U OTCYTCTBHUS BBINYCKOB 00JIMIanuii
3HayeHne PD onpenensiercs B cie1yiolieM nopsjake:

4.1.4.1. Jlna KpymHBIX KOHTpareHToB (BeIpyuka Oosnee 4 miupna pyO. B ToA, a IpU OTCYTCTBHU
nH(OPMAIIUY O BBIPYUYKE — OTCYTCTBHE MH(OPMALIUN O KOHTPATCHTE B €IUHOM peecTpe CyOhEeKTOB MaJIoTo
Y CPEITHETO MPEANPUHIMATEIIECTBA) IPUMEHSICTCSL CPEMIHSS BEPOSITHOCTD JieoiTa Ha TOPU30HTE 1 TOI 1ist
Speculative Grade ot arentctBa Moody’s Ha OCHOBAaHWUM OTYETAa IO EXKETOJHOMY HCCIICTOBAHUIO
KoprnopatuBHbIX AedonaToB (Annual default study) ¢ npumeHeHHEM COOTBETCTBHUS ypOBHEH PEUTHUHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Ucnonsiyercs 3nauenne PD Ha ropuzonte 1 rog.

4142, Ina MCBb (mameii wm cpemHuii  Ou3HEC, CYOBEKTBI MAaJOrO0 U CPEIHETro
NpEANPUHUMATEILCTBA) TMPUMEHIETCS CTAaTUCTUYECKUH  YCPEMHCHHBIA TOKasarenb ae(OaTOB B
3aBUCHUMOCTH OT OTPaCIH, IpuBeeHHbIN B pazaeine 11. FOpuaudeckoe auio otHocutces k kateropun MCh
B Cllyyae, €ClIM Ha JaTy OLIEHKM YHUCIUTCS B €IMHOM peecTpe CyOBEKTOB Majoro M CpeIHero
npennpunnMatensctBa’’. B cioydae ecim mpumammexHocth kK MCB uepes peecTp yCTaHOBUTH He
IIPENICTABIISIETCS. BOBMOXKHBIM, TO Takoe npeanpusarue npuszHaercs MCD, B ciyuae, ecinu ero BeIpydka
cocTaBisieT MeHee 4 Miapa. pyO. B rof. (wim B oTcyTcTBUe MHpopmaruu B peectpe MCh u o Benuunne
r'OJIOBOM BBIPYYKH - HA OCHOBAaHMH MOTHBHPOBAHHOTO CY)KICHHUS Y IPABJISIONIeH KOMIAHUH).

PD na onun roxa 6epercst u3 tabnminsl B Paznene 11,
PD nans cpokoB MeHee OJHOTO ToJia pacCUUTHIBAETCS B COOTBETCTBUHM ¢ M.4.2 u m4.3 (mns
00€eCIIeHEHHOU 3a/10JDKEHHOCTH, HE HaXOoAsIIencs B 1e(hoaTe) HaCcTOAIIEro pasera.

4.1.43. B cnyyae HEBO3MOXXHOCTH HWACHTH(HUIMPOBATH MPHHAUICKHOCTh ONPEACICHHOTO THIIA
KOHTpareHTa K KpynHoMmy OusHecy u MCDB (Hampumep, eciii OH SBJISETCS TOCYIApCTBEHHBIM HIIU
MYHHUIMIIAIBHBIM TMPEANPUATHEM WM YUpexJAeHHeM (B TOM YMCIE YHUTapHbBIM), aAMHHHCTpalMen
TEPPUTOPUATBHOTO 00pa3oBaHus, JleNapTaMEHTOM ()MHAHCOB TEPPUTOPHAIBHOTO OOpa30OBaHMA,
(benepanbHBIM Ka3eHHBIM MPEINPUATHEM, FOCYAaPCTBEHHBIM OIOJKETHBIMHU YUPEXKJIEHUEM, YHUTAPHBIM
IIPEANPUATHEM, TOCYIaPCTBEHHON KOMIIAHUEN WJIM TOCY1apCTBEHHON KOPIIOpalie WM MEKyHapOIHOU
KOMITaHUEH, He UMEIOIINNA MEXIYHAapOJHOTO PEHTHHra), TO TaKOH KOHTPAareHT OTHOCHUTCSA K KaTeropuu
KpPYIHBIX 3a€MILUKOB.

19 IlHH uenel?[ ONPEACICHUS BEPOATHOCTH HC(I]O.TITa HCIIOJIB3YETCA CPEAHETO0BASI BEPOATHOCTH Z[C(i]OJ'ITa 13 0T4YE€TA MEKAYHAPOJHOT'O peﬁTHHFOBOFO arcHTCTBA.
Ipumensiercst Tabmua_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oT4era areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (w1 aHaJOrHYHBIA OTYET PEHTHHIOBOIO
areéHTCTBAa, B ClIy4a€ U3MCHCHU HaI/IMeHOBaHI/UI)

20 https://[rmsp.nalog.ru/
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4.1.4.4. B ciydae, eciii HEBO3MOXXHO HUJCHTU(DUIIMPOBATH MPHUHAUICKHOCTh HHOTO KOHTpareHTa,
TaKOM KOHTPAreHT OTHOCUTCS K kareropuu MCB.

4.2 Pacuyer BeposiTHOCTH edoiTa HA pa3Hble CPOKH.

4.2.1 B cnyuae, ecnu cpoK 00 nO2auieHUs OCHENCHO20 NOMOKA NO AKMUGY MEHbUle 00HO20
200a:

4211 Ecmm:

- TO/10Basi BEPOSITHOCTD /1€(hoJiTa HE MPEBBIIIAET BEPOSITHOCTD J1eoaTa s HauXy el KaTeropun
KauecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (AJi IOpUAMYECKUX Jul, He sBistoummucs MCB) nmm
BEPOSATHOCTH Ae(oiTa AJIs TAKOro akThBa u3 kareropuu MCh;

- Y KOHTpareHTa HeT IIPOCPOYECHHON 3aJI0JKEHHOCTH, BBIBOJAIIECH M3 COCTOSHHS OIEpalMOHHOU
3aJJOJDKEHHOCTH (3aliM NPOCPOYEH Ha JOIYCTUMBIH CpPOK, YCTAHOBJICHHBIM pasaenoM 10 HacTosmmx
[TpaBun);

HCIIONB3YETCS BEPOSTHOCTH JAe(oJiTa KOHTpAareHTa Ha CpPOK, OCTaBIIMKCA 10 TIOTAlICHUs B
COOTBeTCTBUH C 11. 4.2.3.

4.2.1.2 Ecnau ronoBas BEpOSTHOCTH Je(OiTa MPEBHIIACT BEIMYUHY, yKa3aHHyio B m. 4.2.1.1.
JTaHHOTO pasjiena, rofoBasi BEpOSITHOCTH Jeosita He KOPPEKTUPYETCsl Ha CPOK 10 ToramieHus 10 ¢akra
MEPBOTO MOTAIICHHUS TI0 TaHHOW 330JKEHHOCTH.

4.2.2  Ecau cpok nozawenus 601vuie 00H020 200a
Hcnonp3yercst BEpOSITHOCTD JieoiTa Ha CPOK JI0 MOTAIICHHUS 330JDKEHHOCTH 10 (popmyie pacuera
BEPOSTHOCTH Je(OJITa 1O TIOJX0/Ty OICHKH HHTCHCUBHOCTH:

,Tn
PD(Tn) =1-e 365;

20e

%= —1In(1 — PD),

rae:
PD (tn)- BepoaTHOCTb J1e(hosiTa KOHTpAareHTa Ha TOpu30HTe 1 rof;
Tn — KOIM4ECTBO KaJIECHIApPHBIX JHEH /10 MOTrallleHus IEHEXHOTO II0TOKa,

HroroBoe 3HaueHHe paCC‘-II/ITaHHOI\/’I BCJIIMYMHBI B IIPOLCHTAX OKPYTIACTCA HO 2-X 3HAKOB MOCIHE
3aH$[TOI\/'I, a UTOIOBOC 3HAYCHHUEC, paCCUUTAHHOC B JOJIAX, OKPYTIIACTCA 10 4-X 3HAKOB MOCJIE 3aIATOMH.

4.2.3  Beposmuocms degporima (PD) na cpok menee 1 200a oyenusaemcs
CIO0Cco0OM JIMHEWHOM UHTEPIIOSINHN:

PDp=D/T * PD,

rae:

PD — BeposaTHOCTH AedoITa SMUTEHTA/1e0UTOpa Ha TOPU30HTE | TOS;

D — xonuuecTBO KaJleHAapHBIX AHEH 0 moraneHus/ohepTsl;

T — xonuuecTBO KaJleHAAPHBIX AHEW B rOJy, B KOTOPOM OCylIecTBIsieTcs pacueT PDp.

HToroBoe 3HaueHHE pPACCUMTAHHOM BEJIMYMHBI B MPOLEHTAX OKPYIJISIETCS 10 2-X 3HAKOB IMOCHE
3aITOM, @ UTOTOBOE 3HAYEHHUE, PACCUNTAHHOE B JOJISAX, OKPYIJIAETCSA A0 4-X 3HAKOB II0CIIE 3AISATOM.

4.3 Pacuer BeposiTHOCTH aedoJiTa 11 00ecClieHeHHOH 3a10/2KEeHHOCTH, He Haxoasiencs
B Aedoure.
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43.1 Jlns oOeclieHEHHOW 3aJI0JDKEHHOCTH, HE Haxojsmielcs B aedonre (3a UCKIIOYCHHEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOW pacCUMTHIBAJIaCh paHee ¢ rmomonibio gaHHbeix 1o Cost of Risk mo
noprdensm 0aHKOB), ¢ ghakmuueckoii npocpouKoil (3a UCKIIOUEHUEM CPOKa TIPOCPOUKH TSI IPU3HAHUS
OTIEPALIMOHHOW  33aJJOJDKEHHOCTH B coOTBeTcTBUU ¢ [lpuioxenuem 5) BeposTtHOCTh jaedoiita
paccUMThIBaeTCA IyTeM JIMHEHHOW WMHTEPIONSIUN MEXKIy BEpOSTHOCThIO JedonTa Jis TaKkoi
3aJJ0JDKEHHOCTH C MOMEHTA MPU3HAHUS 33I0JDKEHHOCTH HE ONEPalMOHHON U | (equHHIIeH ).

t
npocpod — +—*(1- )
PD(t)upocp PD T+1 (1-PD)

rue:
t — cpok mpocpouky,

PD(t)upocpou — BEPOATHOCTH nedosita JUisi MPOCPOUYCHHON Ha  JHEH 3aJ0/DKCHHOCTH C MOMEHTA
IIPU3HAHUS IPOCPOUEHHON 3a]J0JUKEHHOCTH He onepaniioHHO!. [TomyuenHoe 3HaueHue onpeaensercs 1o 4
3HAKOB IOCJIE 3aMATON

T — cpok [yIst MPU3HAHUS JTAHHOTO THITA 33JI0JDKEHHOCTH J1e(DOITHOM,

PD - BCPOATHOCTD I[C(bOJ'ITa JJIA HCHPOCPO‘IGHHOﬁ 3a10JDKCHHOCTH, KOTOpPas HCIIOJIb30BaJ1aChb JIA
AKTHBAa Ha MOMCHT IIE€PC] BOSHUKHOBCHUCM ITPOCPOYKHU.

Ecnu y aktuBa He ObUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOATHOCTH AedoiaTa, TO OHA
paccUYUTHIBACTCS HA JICHDb MEepe]] HapyIIEHUEM CPOKa UCIIOJIHEHUSI 0053aTeNIbCTB.

Htorosoe 3HaucHuE paCCQHTaHHOﬁ BCJIMYMHBI B IIPOLICHTAX OKPYIJILACTCA OO 2-X 3HAKOB IIOCJE
321H$[T0ﬁ, a UTOIrOBOC 3HAYCHHUC, pACCUUTAHHOC B JOJIAX, OKPYTIIACTCA OO0 4-X 3HAKOB IOCJIC 3aIIITOM.

4.3.2 Jlnsa oOecrieHEHHOW 3a/I0JDKEHHOCTH, HE HaxXoismielcs B nedonte, CTOMMOCTh KOTOPOM
paccuYMTHIBAJIaCh paHee ¢ MOMOIIbI0 TaHHBIX no Cost of Risk no nopmeenam d6ankos, ¢ pakmuueckoi
npocpouxoil (3a UCKIIOYEHHEM CPOKa MPOCPOYKU I NMPU3HAHMS OMEPAIMOHHON 3aJ0JKEHHOCTH B
COOTBETCTBUH C [IpritoskeHreM 5) sl OnpeesieHusT BEPOSATHOCTH J1e(oJiTa UCIOIB3YIOTCS JIAHHBIC 110
COOTBETCTBYIOIIEH KaTErOpHH 3a10JKEHHOCTH OaHKOB.

433 Jlna obecuenennoii HenpocpoueHHOU  3a00MHCEHHOCMU  BEPOSTHOCTh  nedonTa
paccUuTHIBAETCA CIEAYIOUIMME CIOCO0AMU B 3aBUCHMOCTH OT BHJIA 33JJOJIKCHHOCTH:

4.3.3.1 Ilpum wWCIONB30BaHMM PEHUTHHTOB PEUTHHTOBBIX AreHTCTB — IIyTEM CaMOCTOSTEILHOTO
[IOHWKEHUS PEUTUHIA HA OJIHY CTYIICHb.

4.3.3.2 Tlpu wucnosp3oBaHMM s pacuera JaHHBIX Mo Moody’s Speculative grade depes
UCMOJIb30BaHUE i OOECHEHEHHOM 3a/J0JDKEHHOCTH BepoATHOCTH nedonra juis pedtunra Ca-C ot
MEXIyHApOAHOIO peUTHHIroBoro areHtctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (uiau aHaJOTHMYHBIA OTYET PEHTHHIOBOTO areHTCTBA, B ClIydyae
W3MEHCHMs HauMeHOBaHHus), Tabmuia - Annual issuer-weighted corporate default rates by alphanumeric
rating.

4.3.3.3 Tlpwu omeHKe 1Mo JaHHBIM CTOPOHHUX OpraHM3anuil (HarmpuMep, 0aHKOB) 0OeCIieHeHHas!, HO
HE MIPOCPOYEHHAs! 33]JOJDKEHHOCTh OIIEHUBAETCS C IIOMOIIBIO JJAHHBIX T10 CIEAYIONIEMY 110 KauyeCTBY IOCIIe
CTaHJapTHOTO NopTdens (cTaaus 2) CTOPOHHUX OpraHU3aIHil.

4.3.3.4 Tlpu ouenke ans MCB u WHBIX akTHUBOB, IJIs KOTOPBIX HE OIHKCaH CHOCOO pacdera,
BEPOATHOCTH JiedoiiTa Oepercsi paBHOM cpeHel BeanunHe MeXy 1 (equHuUIIeil) 1 BEpOATHOCTBIO JedoTa
JUIS  HEOOECIICHEHHOTO aKTHBA/3aJOJKEHHOCTH. BeposTHOCTh nedonTa MNPUBOAUTCA K  CPOKY
3aJI0JDKEHHOCTH B COOTBETCTBHH C JAHHBIM Pa3/ICIIOM.

4.3.3.5 BepostHocTh nedonTta s OOECICHEHHOW  HEMPOCPOYCHHOH  3aJ0JKEHHOCTHU
PacCUMTHIBACTCS C YUETOM CPOKa J0 MOTAIIECHHS B COOTBETCTBHH C II. 4.2 HacTosmero [TpunoxeHus.
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4.3.3.6 HroroBoe 3HaYCHHE PACCUMTAHHOW BEIMYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB
IOCJIE 3aITOH, @ UTOrOBOE 3HAYEHHE, PACCYUTAHHOE B JOJISAX, OKPYTJISIETCS 710 4-X 3HAKOB MOCIIE 3aIATOH.

4.4 Cayuaii o0ecieHeHHsI HECKOJIBKHUX 3210/ 1KEHHOCTeil 0/JHOBPEMEHHO.

441  Ecnu nocie HapylmeHHs CPOKa UCIIOTHEHUS 0053aTeIbCTB HE BO3HUKAIO HHBIX MTPU3HAKOB
obeclieHeH s, UIsl KOHTpAareHTa UCIOJb3yeTcsl HauOoJIblas U3 BEpOSTHOCTEN JedoiTa, pacCUMTaHHBIX
JUTSL K@XKJOM MPOCPOUYEHHOM 3a0JKEHHOCTH OTIEIbHO, npu 3ToM B Dopmyne B m. 4.3.1. B kauecTBe
HauvanbHOH PD ucnone3yercs BeposSTHOCTH 1edoiTa, KOTOpas OblIa yCTaHOBIICHA HA JAEHb Nepes MEPBbIM
HapyLIEHUEM CPOKOB HCIIOJIHEHUS 0053aTEIbCTB.

442 Ecau mocie HapylIeHUs CpOKa HCIOJIHEHHS O0053aTeNbCTB BO3HUKIM HHbBIC MPHU3HAKU
obOecrieHeHUsT (HE MPOCPOYKH), TO TPOBOJMUTCS TMEpepacdyeT BEpOATHOCTEW nedosita s KaKIou
MPOCPOYCHHOM 3anoinkeHHOoCTH 1o dopmyne, ykazanHod B 1. 4.3.1., a B kadectBe HadainpHOU PD
UCIIOJIL3YETCSl  BEPOSATHOCTH nedonita, KOTOpas Obuia OBl  HWCHOJB30BaHA TP  OOCCICHCHHUH
HEMPOCPOYCHHON 3aJOJKEHHOCTH Ha JIeHb IMepell IMEepBbIM HapyUICHHEM CpPOKOB HCIOIHEHHUS
00513aTEIbCTB.

443 Tlonyyennas B cootrBerctBuu ¢ nmn. 4.4.1 u 4.4.2 BepostHOCTh nedonrta As
HEMPOCPOUYCHHBIX 3a/I0JDKEHHOCTEH (J4acTel 3a/I0JDKEHHOCTH) KOHTPAreHTa Co CPOKOM

e Oonee 1 roga — yBenmuuuBaeTcs B COOTBETCTBUMU C 11. 4.2.2.

e MeHee | roaa — HEC USMCHACTCS HE3aBUCUMO OT CPOKa.

444  ]lns pacdera BEpOSATHOCTHU Ae(OITA MO 330KEHHOCTSIM KOHTPAreHTa, o 00s13aTelIbcTBaM
KOTOPOTO HET MPOCPOUKH, HCTONb3yeres 1. 4.2.1.2.

45 CooTBeTCTBHE IIKAJ peﬁTHHFOBbIX aArecHTCTB M MOPSAI0K 0T60pa peﬁTI/IHFOB AJIA
HUCIIOJIB30BaHUS.
AO
AKPA | 000 000 . .
(AO) 3girtvepT "HKP" "HPA" Moody's S&P Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexayHapoaHas mKana
AAA (RU) ruUAAA AAA U AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruUAA+, AA+.ru, AA+|rul,

AARU), FUAA, AA.IU, AAIru|, Bal BB+ BB+
AA-(RU), i AA-.ru, AA-|rul,

A+(RU), ruAA-, ruA+, A+rU A+|rul, Ba2 BB BB
A ((F:?Lt)) A- ruA, ruA- | Aru, A-ru | Ajru|, A-jry| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,

BBB (RU) ruUBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B) B B

BB+(RU) ruBB+ BB+.ru BB+|rul

BB(RU) ruBB BB.ru BBy B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C CCC-C

B+(RU),

B(RU), B- ruB+, ruB, | B+.ru, B.ru, | B+ru|, B|ru|, Ca-C CCC-C CCC-C

(RU) ruB- B-.ru B-|ru|
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CCC(RU) ruCCC CCC.ru CCClruy| Ca-C CCC-C CCC-C
SRl ruCC u ke CCrumu CClru[n
I;Ef}ié:j (He BKITFOUAS HIKE (He O Ca-C CCC-C CCC-C
rubD) BK/II0Yas D) Branotad
D(RU)) D|rul)
D(RU) ruD D D|ru D D D

45.1 CooTBeTcTBUE PEUTHUHIOB IEPECMATPUBACTCS B 3aBUCUMOCTH OT H3MEHEHUS PEUTHHIa
Poccuiickoit @enepanyy, NPUCBOSHHOTO POCCUICKUM PEHTHMHIOBBIM areéHTCTBOM II0 HAlMOHAJIBHOU
peiiTuHroBoii mkaine. COOTBETCTBHE PEUTHUHIOB IEPECMATPUBAETCS B CIlydae U3MEHEHHUS PEUTHHIOBBIX
LIKaJI pEUTUHIOBBIX areHTCTB.

4.6 IHopsaaok ucnoIb30BaHUS PEHTHHIOB U Y4eTa JeHCTBUH PeiiTHHIOBBIX AT€HTCTB

4.6.1 Ilpm ompeneneHNH KPEAUTHOTO PEHTHHra HMHOCTPAHHOTO KOHTPAreHTa HCIOJIB3YIOTCS
KPEAUTHBIE PEUTUHTH MEXIyHAPOJHBIX PEUTHUHTOBBIX areHTCTB, BXOSAIIMX JTHUOO B peecTp KPEAUTHBIX
PEUTUHIOBBIX areHTCTB, JIMOO peecTp (UIMAIOB M IPEJACTABUTEIBCTB HHOCTPAHHBIX PEHTHHIOBBIX
areHTCcTB, MyOnnKyeMbIX Ha caiite banka Poccun. IIpu onpenenennn KpeaUTHBIX PEHTHHIOB POCCUICKUX
KOHTPAareHTOB HCIIOJB3YIOTCS KPEIUTHBIE PEUTUHIM POCCHMCKUX PEUTHUHIOBBIX areHTCTB. PelTHHr
ONpEIEsAeTCS B YKa3aHHOM HIKE MOPSIKE:

e[Ipu ompeneneHnH KpeaIUTHOTO PEHTHHra SMHUTEHTa/leOUTOpa B Cllyyae HaJU4Ms HECKOJIBKHUX
KPEAUTHBIX PEUTUHIOB PEUTUHIOBBIX ar€HTCTB UCIIOJIb3YeTCs HanboJiee akTyalbHbIN KPEAUTHBIN PEUTHHT .

e Eciin KpCAUTHBIC peﬁTHHFH HMCIOT OJJUHAKOBYIO aKTYaJIbHOCTb, TO HCIIOJIB3YCTCA HaUMCHBIITHUHN
peﬁTHHF N3 IIPUCBOCHHBIX peﬁTHHFOBLIMH arCHTCTBaMU.

e BriOpaHHbIii PEHTHHr COIMOCTABIsETCS CO MIKajdoil pedTuHroBoro arentctea Moody's B
cooTtBeTcTBUM ¢ Tabnuuel 1 “CooTBeTcTBHE MK peUTUHTIOB” B 11.4.5., TIO0Cie 4ero BbIOMpaeTcs 3HaueHHe
PD u3 oTuera MEKAyHApOAHOTO pedTHHroBoro areHrctBa Moody's, tabauma - “Exhibit 42. Average
Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocrtaBe oruera
arentctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its
long-term average” (WaM aHAJTOTMYHBIA OTYET PEHTHMHIOBOIO areHTCTBA, B CiIy4ae HW3MCHCHHS
HAaUMEHOBAHHS).

4.6.2 B mensx MaHHOH METOMWKH MCIIONB3YETCS KPEAUTHBIA PEUTHHT MO IIKAJIe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOLEH BAIFOTE OCHOBHOI'O J0JITa.

4.7 Jlna axkmueoe Konmpazenma, Haxooauiecoca 6 cocmoaHuu oegoama, PD
YCTaHABIIMBAETCS paBHOU | (€MHMIIEC) BHE 3aBUCHMOCTH OT CPOKa 3a/I0JDKEHHOCTH.

5. PACYET LGD JJiA ®PUBNYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U IJI5
IOPUINYECKUX JINL (moTepu npu aedoJire)

5.1 LGD pana ropuaudeckux JUI TOPU  HCIOJIB30BAHMM PEUTHHIOB POCCUHCKHX U
MEXIYHApOJAHBIX PEUTHHIOBBIX areHTCTB (B TOM 4YHCIIE MpHU Mepexoe K PeUTHHram 4epe3 KOTHPOBKU
obnuranuil) M AAHHBIX OT MEXIYHAPOJHBIX PEUTHHTOBBIX AareHTCTB M HUCHOIb30BaHUM Moody’s
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speculative grade21 onpenensiercsi U3 oT4eTa 1O €KErOJAHOMY MCCICIOBAHHIO KOPIIOPATUBHBIX 1e(OITOB
(Annual default study), Tabmuna Average senior unsecured bond recovery rates by year before default» ¢
1983 roga Ha ropusoHTe | rox B COOTBETCTBUM C NPUHAIIECKHOCTBIO PEMTUHra KOHTpAreHTa K rpyIine
PEUTHHIOB, JUII KOTOPBIX ornpenensercs: Recovery rate.

5.2 LGD pgns ¢usnueckux nung 1 MCB npu OTCYTCTBHHM OO€CHeueHHs, WMEIOIIEro
JMKBUJAMOHHYIO CTOUMOCTh, TpuHUMaeTcs paBHbIM 100%.

5.3 LGD c yuerom obecrieueHus onpeaensercss Kak OTHOLIEHUE

eMakcumyMa Mexay (0 W pasHOCTBIO CyMMBI 3aJ0JDKEHHOCTH ((akTHdeckas BeJIMYMHA) U
JUKBUJIAIMOHHON CTOMMOCTU 00eCTIeYeHHUSI
® K CyMMe€ 3310J5KEHHOCTH.

5.4 B kauecTBe JTUKBHIALMOHHON CTOMMOCTU OOECIEUEHUsI IPUHUMAETCS] TUCKOHTHPOBAaHHAs
CIpaBeIMBasi CTOUMOCTb 00€CIIeYeHHUs, JUCKOHT ONPENIEISIETCS B CIEAYIOIIEM OPsIIKE:

54.1  Jlng ueHHbIXx Oymar, UCIOJIb3yeMbIX it oOecnieuenus o caenkam PEITO ¢ neHTpanbHbIM
KOHTpPareHToM Ha MOCKOBCKOM GHpIke — COOTBETCTBYIONIHIA JMCKOHT JIs caenok PEIT0?,

54.2 J1s akuii MHOCTPaHHBIX 3MMTEHTOB, TOPTyEMBIX HA OPraHM30BaHHBIX PBIHKAX CTpPaH

OOCP:

5.4.2.1 Bxompsmux B uHAeKcH akiuii crpan ODCP — kak cpennuii auckoHT mis cnenok PEIO u3
TpeX aKkIMi ¢ caMbM OJIM3KMM 10 00BEMY CpEIHEMECSYHBIM 3a MocjelHue 6 MecsAleB 00OpPOTOM.
[lepeuenp akuuil ynpasisitonias KOMIaHus HanpasiseT B Crequanu3upoBaHHbIN AETIO3UTAPHIA.

5.4.2.2 He Bxomamux B MHAEKCH akiuii ctpan ODCP — kak MakCHMAalbHBIM IUCKOHT JUISl CHIEJIOK
PEIIO na MockoBckoit bupxe ¢ akuusaMu u3 najgexca MMBB.

54.3 Jlns mpounx akuMii — Kak MakcUMalbHbIM JUCKOHT ana caenok PEIIO nma MockoBckoit
Ooupxe ¢ akuusMu u3 uaaekca MMBB ¢ yueToMm nukBHIHOCTH 00ecrieueHusl.

Hnsa mpounx obOnuranuii (HE HMMEIOMIMX pENUTHHra) - IMyTEM COMOCTaBJICHHS JOXOIHOCTH K
MOTAIICHUIO OIIEHUBAEMON OOJIUTAIMH C TOXOAHOCTHIO MH]IEKCOB KOPIIOPATUBHBIX OOJIUTAIINHN, YKa3aHHBIX
B pazaene 10 Hacrosimero ITpunoskenus. Mupekc obmuranmii ¢ Hambonee OMU3KONW HOXOJHOCTHIO K
JIOXOAHOCTH paccMaTpUBAEMOUN OOJMTallui WCIIONB3YETCS IJIsi ONPECTICHUS] YPOBHS PEHUTHHTA JaHHOMN
obnuranuu. B ciayyae Hamu4us HECKONBKHX YpPOBHEH DPEUTHMHTOB ISl OJHOTO HMHJIEKCa OOIUTalMiA,
WCIIONB3YETCS HAMMEHBITUN. [[7s ONpeAeNieHHOr0 YyKa3aHHBIM BBIIIE CIIOCOOOM YpPOBHS pEUTHHTA
UCIONIb3YETCS MaKCHUMallbHbIM MUCKOHT g caenok PEIIO ma MockoBckoit Oupike M3 CHHCKa Tpex
oOnuranui, obJagaromuX TaKUM K€ PEUTHHIOM (MO0 MEHBIINM, MPU OTCYTCTBMM PaBHBIX) U caMOM
onuskoii mroparueit. [Topsiiok MCMONb30BaHUS PEUTHUHIOB Pa3HBIX areHTCTB, KOHKPETHBIE OOJIUTAINK B
CIUCKEe YTpaBisgiomas KOMIAHUS OIpPEAeNieT CaMOCTOATENbHO M TIepeueHb OyMar HampaBiisieT B
CIIELIMAIM3UPOBAHHBIN IETIO3UTAPUN.

5.4.4  Jlng oOnuranuii ¢ peiTHHraMu pOCCUMCKUX PEHTHHIOBBIX ar€HTCTB — KaK CPEHUIN JUCKOHT
s cnenok PEIIO nHa MockoBckoi Oupske M3 CHHMCKa TpeX OOJuranuii, oOiafaromux TaKuM >Ke
peiiTuHrom (1100 MEHBLIMM, MPH OTCYTCTBUM paBHbIX) M caMmoi Onuskoi mropanueil. [lopsimok
MCIOJIb30BAaHUS PEUTUHTOB pa3HBIX ar€HTCTB, KOJIMYECTBO OOJIUraliii B cIMCKe Y IIpaBIIsoniast KOMIIaHUs
OTIpe/IeNIieT CAMOCTOATENBHO U NIepeyeHb OyMar HalpaBIeT B CHEHATU3UPOBAHHbBIN J1€TIO3UTAPUH.

2L Ecniu B my6JIMKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB MCHOJIb3yeTcs Tokasarens Recovery Rate (RR), To Ilotepu npu
nedonre (LGD) onpenensitores cienyommmM oopazom:

LGD=1-RR,

rue:

RR (recovery rate) — oxumaeMslil MPOLICHT BO3BpAaTa MO MPOCPOYCHHBIM BBIILIATAM, IPHBOIUMBII ar€HTCTBAMH AJIsI KaXKOTO
PEHUTHHIa B €KETOHBIX NCCIIEJOBAHMSX.

22 Jns1 akumi -pUCK-NIapaMeTp JJisi 3-T0 AMana3oHa Jyis PhIHOYHOTO PUCKa (CTABKa PUCKA MaJIeHHUs LIEHBI), PACCUNTHIBAEMBIH AQ
«HKL» nnst cooTBeTcTBYOLIEH Oymaru; aist o0nuranuii — puck-napamerp Juis 2-To Juana3oHa JUis ppIHOYHOTO pUCKa (CTaBKa
pHUCKa MaieHus 1ieHbl), paccuntbiBaeMbiii AO «HKIIy.
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9.5 [Ipu HaNIMUMK MOPYUYUTENHCTBA (TapaHTHH, ONMIUOHHBIX COTJIAICHUMN) IOPUANYECKUX JIUI]
Ha BCIO WJIM YacTh 3aJ0KEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIEAYIOIUN NOPSA0K (IIPU 3TOM
MOPYYUTENHCTBA (PU3UICCKUX JIMI] HE TPUHUMAIOTCS B PAcUeT):

551 lna 3ag0MKEHHOCTH, OOECIEYeHHONW MOpPYUYUTENIbCTBOM, TapaHTUEH, OMNIMOHHBIM
corjamieHueM ucrnoiabzyercss PD mopyuurtens, rapanta, KOHTpareHTa Mo OMIIMOHHOMY COTJIALIEHUIO Ha
o0ecrnedeHHy0 4acTh 33JJ0JKEHHOCTH, e PD koHTparenTa - Gosblie .

5.5.2 Ecimu mopyduTenb/TapaHT/CTPAaxOBUIMK HAXOMUTCS B COCTOSHUM OOECLEHEHUS IO
CPaBHEHUIO C MOMEHTOM BO3HUKHOBEHHMS 3a/10JDKEHHOCTH, €ro 0053aTeNIbCTBAa HE IPUHUMAIOTCS B pacyer.

5.5.3 HeoOecnieueHnple 0053aTENBCTBA MOPYUUTEINIS/TAPAHTA/CTPAXOBIINKA, HAXOMISIIETOCS B
COCTOSIHHMH Jie(oIITa, HE IPUHUMAIOTCS [UISl pacyeTa.

5.54  OGecneyeHHbIE 00s3aTEIHCTBA rapaHTa/TIOPYUHUTEIS/CTPAXOBUIMKA IPUHIUMAIOTCS C y4ETOM
o0ecrieueHns: B COOTBETCTBHH C ITPABUIIAMH, YCTAHOBICHHBIMU HACTOSIIUM Pa3JICIIOM.

5.6 Obecneuenne, HaxosIIeecs B 3aJI0Te U MIPUHAJIEKAIee KOHTPAreHTy, HaXoA1IeMycs B
cocTosiHUU J1eonTa (B TOM YHCIIE€ B COCTOSIHUM OAHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO OTYETY
OLICHILMKA, CTOUMOCTB 10 KOTOPOMY OIIPEAEIIEHA ¢ yY€TOM BO3MOXXHOCTH U CPOKOB ITOJIy4Y€HUS 3aJI0Ta.

5.7 Jlis  3amora  JKWJIOW  HEIBVDKUMOCTH  JIMKBUJAIIMOHHAs CTOMMOCTH  OOECICYCHHUS
OTIpEeIETISICTCS UCXO/IS U3 TeKYIIEeH CIIpaBelIMBOM CTOMMOCTH O0ECIICUEHHUs, ONPEICTICHHON Ha OCHOBaHHUH
OTYeTa OIICHIIWKA, CKOPPEKTUPOBAHHOW HEe MeHee dyeM Ha 15% B CTOpOHY yMEHBIICHUS s ydeTa
JIACKOHTA B CBA3U CO CPOKAMU pealih3aliuy 3aj10ra.

5.8 Jns 3amora HEXWIOW, KOMMEPYECKOU JKUJIOW?® HEIBIKUMOCTH W HWHOTO MMYILIECTBA

JJMKBUJAIITMOHHAasA CTOUMMOCTDb obecreyeHus OIIpCACIIACTCA UCXO0Ad U3 CTOUMOCTHU 3aJiora, OHpCHeHeHHOﬁ
COrJIaCHO OIICHKEC OIICHIIMKaA, CI[GJ'IaHHOI\/JI C YUYCTOM CpOKa U MopAaaKa moJTy4CHHA BO3MCIUICHMA B PE3YJILTATC
O6paH_IeHI/I$I B3bICKAHU: U MIPOAAXKHU ITPEAMCETA 3aJI0Tra B CIIydac I[e(I)OJ'ITa.

5.9 B ciyuae neGutopckoit 3a10;5KEHHOCTH TI0 apEH/1e MPU UCTIOJIb30BAaHUU 00ECTICYUTEIILHOTO
WU TapaHTUIHOrO JEeno3UTa JIaHHBIA JEMO3UT YUWUTHIBAETCS KakK JMKBUAALMOHHAS CTOMMOCTD
obecrieueHus.

510 B caywae nedonta mo myOIMYHOMY JAOJTY KOHTpareHTa jJu00 KOMIIAHHM W3 TPYIIIbI
KOHTpareHTa (eciu 1e¢oiT i KOHTpAareHTa BO3HUK M3-3a Aedosita 3TOH KOMIIAHUU €To IPYMIIBL, a cama
3aJJ0JDKEHHOCTh 00CiTykHBaeTcsi 0e3 HapylleHuil ycinoBuid noroopa) Juist oueHku LGD mpumensiorcs
(pm HaNTMYKMK) KOTHPOBKH (IIEHBI 3aKPBITUSI aKTUBHOTO PHIHKA T PACYETHBIC IIEHBI MHPOPMAIIMOHHBIX
areHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0X0/a) MyOJIMYHOro Joira (OTHOLIEHHE KOTUPOBKU (IOJTHOMH
IICHBI) K HOMHHAIY JI0JrOBOTO 00s3aTeIbCTBA MOXKET OBITh MCIOJIB30BAaHO Kak olieHka Recovery Rate).
LGD B aTom ciryuae Oynet paBeH pasnuiie 1 — Recovery Rate.

Nudopmanust o HeHHBIX OyMarax, UCIOJIb3yeMbIX B paMKaxX HACTOSIIIETO MyHKTA, TPEIOCTaBIISETCS
Yropapnsoomeid KOMIaHWeld B CHEIMATU3WPOBAHHBIN JEMO3UTapuil HE TO3/[HEee pabdouero Hs,
CIEAYIOUIEro 3a JaTOW, MO COCTOSHUIO HAa KOTOPYIO OMPEACNSIETCS CIpaBelJIuBas CTOMMOCTh aKTHUBA B
COOTBETCTBUH C HACTOSIICH METOTUKOM.

5.11 Jlis akTHBOB, HAXOIALIMXCA B COCTOSIHMM Ae(]onTa, yKa3aHHBIH MOPSAIOK OINpeaeTeHUs
LGD npumensiercs B TeueHuu 6 (mectu) mecsaues. [lo ucreyennn ykazanaoro cpoka LGD onpenensiercs
Ha OCHOBE 3KCHEPTHOr0 (MOTUBHUPOBAHHOTO) CYKJIEHHS Y IPaBIISAIOLIeH KOMITAHUH.

6. PACYET COR.

[Ipu ucnonp30BaHUM ISl pacyeTa CIpaBeIIMBOM CTOMMOCTH C YY€TOM KPEAUTHOIO PUCKA JTaHHBIX

23 Hanpumep, FOCTHHHIIEI, XOCTENbI M T.IT
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0AHKOB WJIM MHBIX OpFaHH3aHHﬁ YHpaBHHIOH_[aH KOMIIaHUS YYUTHIBACT CICAYIOIIMEC IIOJI0XKCHUS :

6.1 [Tox HEeoOecnieYeHHOM 3a0HKEHHOCTRIO B 1IEJIsAX HacTosmero [IpunokeHusi moHuMaeTcs
3aJI0JDKEHHOCTh (DU3MUYECKOTO JIMIA 33 WCKIIOYCHHEM 3aJI0JDKEHHOCTH, OOCECTIICUEHHOW HITOTEKOM, IO
KOTOPBIM MOKHO OTPEACIUTh PHIHOYHYIO CTOMMOCTb.

6.2 3a10KEHHOCTh, UMEIOIIasics B (DOH/IE, U 33]J0JDKCHHOCTD, OIICHHBacMast 0aHKOM/OaHKaMH,
JOJDKHBI UMETh CXOJIHOE KPEIUTHOE KaueCTBO U CPOK. J1JIs pa3HOM 10 CBOEMY XapaKTepy 3a0/KEHHOCTH
JIOITyCKAETCs UCIIOJIb30BaHKUE JAHHBIX PA3IMYHBIX OAaHKOB (CIIUCKOB OAHKOB).

6.3 Br160op oTnenbHbIX OaHKOB (CIMCKa OaHKOB) /I pacdeTa 00CCIICHEHHUS] HEe U3MEHSICTCS B
TeueHuu | (OJIHOTO) roja 3a MUCKIIOUECHHUEM CIIy4acB M3MEHEHHMM B KaueCTBE 3aJI0JDKEHHOCTH, a TakKkKe
MPEKpaIICHUH MyOJIMKAIIUN TaHHBIX O 33JJ0JDKEHHOCTH BHIOpaHHBIM O0aHKOM (O6ankamu). [Ipu u3menenuun
criicka O0aHKOB BHOcATCS n3MeHeHus B [IpaBmia CHA.

6.4 [Toxazarens COR (Cost of Risk) onpenensercs kak OTHOIIEHHE CYMMBbI C(hOPMUPOBAHHOTO
pe3epBa MoJ KpelIuTHbIe YOBITKM K BaJOBOW OallaHCOBOW CTOMMOCTH KPEIUTOB IO JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIONIUM ITOPTQEIISIM.

6.5 Ouenka 10 BOBHUKHOBeHUSI (aKTHYeCKOH MPOCPOUYKH 00513aTeIbCTB (cTagus 1)

6.5.1 B omnowenuu neoOeCNEUEHHBIX UIU UACMUUHO O00ECNEeUeHHbIX 0043ameibCcme
BenmmurHa COR ompenernsercs: Kak OTHOIIICHHE PE3EPBOB, CO3IaHHBIX MOJI KPEIUTHBIC YOBITKY K BaJIOBOU
CTOUMOCTHU KpCI[I/ITOB I1I0 BCCM HOpT(bCJ'I?IM HOTpe6I/ITCJIBCKI/IX erI[I/ITOB nu erI[I/ITOB HAaJIMYHBIMHU Ha
OCHOBaHHMH JaHHBIX B TOJOBOM KOHCOJIHMIMPOBAHHOHW (uHaHCOBO#H oTyeTHOCTH MCDO Ccreayonmx
0aHKOB:

¢ [TAO «MTC BaHk»?*

Hannbie otuetHoCcTH [TAO «MTC bank» mpeactaBieHbl B pa3pe3e BCEX CCy[, MPEA0CTaBIECHHbBIX
(hbUBUYECKUM JIHIIaM, C pa3eieHueM 1Mo cTaausM. CorjlacHO MOSCHEHHSIM K OTYETHOCTH OaHKa, K cTaauu |
OTHOCATCS TOJIBKO HENPOCPOUYEHHBIE KPEIUTHL.

MTC bank
Banosas
CTOMMOCTB, ThiC. | Pe3eps, ThIc. %
Kareropus pYyo. pyo. PesepBa Hoptdean
CCYIBL,
cragus 1 311 439 353,00 7 894 186,00 2,53 MIPEI0CTaBIICHHBIE
(bU3HYECKUM JIMLIAM

B kavecrBe COR [isi HempocpoyeHHOM (WM HeoOeCUeHEHHO) W HeoOecmeyeHHOM
3a0/KEHHOCTH TPHMEHsIeTCsl  CPelHsisi CTaBKa, PACCUYMTAHHAS MCXOASl W3 MNPOLEHTa
pe3epBupoBanus 6ankom MTC bankowm:

Pacuer cpenHeil craBku
Kateropus COR, %
Henpocpouennsie 2,53%

6.5.2 B omnowenuu o6ﬂ3ameﬂbcme, 00ecneueHHbIX 3a1020M JHCUNOI HEOBUNICUMOCMU HE
MeHee yeM Ha 80% ot pa3Mepa 00513aTeNbCTB KOHTpAarcHTa, BSJIMUnHa COR OIMPECACIIACTCA KaK OTHOILICHUEC
PE3CPBOB, CO3JAHHBIX IMOA KPEAHUTHBLIC y6I)ITKI/I K BaJIOBOM CTOMMOCTH HETIPOCPOYCHHBIX KPEAUTOB II0

24 https://www.mtsbank.ru/investors-and-shareholders/ Janusie otaernoctu 3a 2024 rog AO «MTC-6aHK» IIpecTaBIeHb! B
paspese HEMPOCPOUYEHHOM 3a10IKEHHOCTH, aHAJIOTHYHO OCYIIECTBISIOTCS pacyeThl Ha IOCIELYOIINE TOBI
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NOPTQEIIO «UMOTEYHOE KUINIIHOE KpeAUTOBaHWE PU3NUEeCKUX JTUI» 1o otdyeTHocT MCDPO AO bank
«JIOM.PD»2>;

AO Bbank « 1OM.P®y
BanoBas
CTOMMOCTH, MUIH. | Pe3epB, MJIH. %
Karteropus pyo. pyoO. Pe3epBa Hoprdean
HnoteuHoe KUIUIITHOE
Henpocpodennbie 366 880,00 1813,00 0,49 KpEAUTOBAaHUE
(bU3NIECKUX JIHIL

B kauvecrBe COR pgasi HenmpocpouyeHHOHl (WM HeoOecleHeHHHOH) M olecrnevyeHHOM
3210JLKEHHOCTH TPUMEHSIETCS] CTABKA, PACCYMTAHHAS WCXOAS W3 NPOLEHTA pe3epBHPOBAHMS
0ankoM AO bank « JOM.P®»:

Kateropus COR, %
HenpocpoueHHble 0,49%
6.6 OneHka Npy BO3HUKHOBEHHH (PAKTHYECKOI POCPOYKHU 00513aTe/IbCTB (CTaIuA 2)

[Tono)keHus HACTOSIIETO IMyHKTa HE MPUMEHSIOTCS K KOHTpPAareHTaM, JOMYCTUBIIUM MPOCPOUKY B
pamMKax OINepanioOHHOTO IIUKJIAa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HWHBIX IPHU3HAKOB oOeclieHeHus. B ciydyae eciu 3aJ0/KEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJICHHOU JIJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIa, OLIEHKA MPOU3BOUTCS UCXOIS U3
(haKTUYECKOTO KOIMYECTBA JHEH MPOCPOUKH 00SI3aTENIbCTB.

e B orHOomleHnn HeoOecleYeHHBIX MJIM YaCcTHYHO oOecneueHHBIX o0s3arenncTB BeanunHa COR
OTpesieNsieTCs] KaKk OTHOIICHHE PE3EePBOB, CO3JAHHBIX IMOJ KPEeAUTHBIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEIUTOB CO3/IaHHBIX MOJI KPEIUTHBIE YOBITKH K BAJIOBOM CTOMMOCTH TOPT(HENsi KPeIUTOB, OTHOCSIIINXCS
ko 2-1i cragun MTC banka: MAO «MTC BaHk» %6

Hannbie otuetHOCcTH [TAO «MTC bank» npeacraBieHsl B pa3pe3e BCEX CCY/JI, MPENOCTABIEHHBIX
(bu3n4YecKUM JuIaM, ¢ pa3zieleHrueM 1o crtaausaM. CoriacHo MOsICHEHUSM K OTYETHOCTH OaHKa, K CTaluu 2
OTHOCATCSI KPEIUTHI C 3aJI€PKKOM 11aTexa Ha cpok oT 1 10 90 nueid.

MTC Bbank
BajsioBas
CTOMMOCTbD, ThIC. Pe3eps, ThicC. %
Kareropus pyo. pyo. PesepBa Hoptdean
CCY/IBI,
cragusa 2 31047 872,00 8 755 810,00 28,20 MPEeI0CTaBIEHHBIE
(bu3NYECKUM JIMLaM

B kauyecTtBe COR 14151 npocpovyeHHoi (WK 00eclieHeHHO) U Heo0ecreYeHHOM 3a/10/I2KeHHOCTH
¢puznuecknx sun u UIl npumeHsiercsi cpeaHsisi CTABKAa, PACCYMTAHHAA HCXOASl M3 NPOLEHTA
pe3epBupoBanuss MTC bankom:

% https://domrfbank.ru/about/information/msfo. Jlauusie otuetHoCcTH 3a 2024 rom AO Bank «JIOM P®» mpezacraBieHbl B

paspese HCHpOCqueHHOﬁ 3aJ0JDKCHHOCTH, aHAJIOTUYIHO OCYIIECTBJIAIOTCA PACYCThI HA MOCICAYIOIIUEC I'OAbI

2 https://www.mtshank.ru/investors-and-shareholders/. Jlanubie otaetHocTn 32 2024 roa npexcrasiensl B paspese Craguu 2
OTYETHOCTH, AHAJIOTHIHO OCYIIIECTBISIOTCS PACIETHI HA MOCIICAYIOIIHE TOIBI.
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pacyer cpejHel CTaBKHU
Kateropus COR, %
npocpouka 1-90 nueit 28,20%

B orHOmeHnun o6s3arenbeTB Gusnueckux Jmi U MIT obecriedeHHBIX 3a710T0M KUIJIOH HEIBUKHUMOCTH
He MmeHee yeM Ha 80% oOT pa3mepa o0s3aTenbCTB KOHTpareHrta, BenuumHa COR ompenensieTcs Kak
OTHOIIICHHE PE3EPBOB, CO3/IaHHBIX TI0J] KPEAUTHBIC YOBITKH K BaJOBOW CTOMMOCTH TOPTQEIs KPEAUTOB C
MPOCPOUKON MaTexa Ha cpok OoT 1 mo 90 nuel mo crpoke «MmoTedHoe >KHIIMIHOE KPEeIUTOBAHUE
¢uszmveckux iy oruetHocTd MCDO AO bank « IOM.P®»?7

BanoBan
CTOUMOCTH, MJIH. | Pe3epB, MuIH. %

Kateropus pYoO. pYoO. Pe3epBa Ioptdean
TMPOCPOERHERY  HE 2 672,00 437,00 16,35
cpok ot 1 no 30 nuewt HnoTeyHoe KUIuIHoe
MPOCPOYCHHBIE  Ha KpEUTOBaHUE
cpok ot 31 mo 90 940,00 307,00 32,66 (bU3UYECKUX JINIT
JHEH

JlaHHbIE IO CPOKY IPOCPOUKH OOBEINHEHBI B OJIHY KaTETOPHUIO KaueCTBa

AO bauk « 10M.P®)
BajsioBas
CTOMMOCTh, MJIH. | Pe3epB, MJIH. %

Karteropusi pyo. pyo. Pe3epBa Hoprdenn
MIPOCPOYCHHBIE HA NrnoTeunoe KUIHIITHOE
cpok ot 1 1o 90 3612,00 744,00 20,60 KpEeIUTOBaHUE
THen (bU3HMYECKUX JIUIT

B kavectBe COR pust npocpoueHHol (WM 00eClieHEHHOM) U 00eCcIe4eHHOH 3210/ 1:KeHHOCTH
¢puznuecknx aun u U1 npumensiercs: craBpka, pacCUMTAHHAS MCXO/AS U3 NIPOLIEHTA pe3epBUPOBaHUS
0ankom AO bank « IOM.P®y:

Kateropus COR, %
npocpouka 1-90 nueit 20,60%
7. METO/I YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHM CIIPABE IJINBOA

CTOUMOCTHU IO OTYETY OLEHHIUKA IIO COCTOSSHUIO HA JATY HE PAHEE
BO3HUKHOBEHUA COBBITHUSA, BEAYIIEI'O K OBECHHEHEHMUIO.

7.1 [IpumeneHne oTyeTa OUEHINMKA IS LEJIe OMpelesIeHHs] CIPaBEeMIUBOM CTOMMOCTU C
y4eToM OOEeCIIEHEHUs BO3MOXKHO JJISi BCEX aKTHBOB, YKa3aHHBIX B pasnene 2 IlpaBui, a Takxke ais
MPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

7.2 B ciydae, ecnu B mepuo/1 IpUMEHEHHUsI OTYETa OLEHILMKA 711 ONPEIeTICHUs CIIPaBeIJIMBOM
CTOMMOCTH BO3HHUKAET (BBISBISETCS) COOBITHE, BEAyIIee K 00ECIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH
BHEIJIAHOBYIO OIICHKY aKTHBa OILICHIIUKOM He mno3aHee 20 gHEH C JaThl BBISBICHUS NPU3HAKOB
oOecrieHeHus. JlaTa, IO COCTOSIHUIO Ha KOTOPYIO OIpeJeNsieTcss HOBas OlleHKa, He JIOJDKHA OBbITh paHee
JaThl BOSHUKHOBEHHSI COOBITHS, BEAYIIET0 K oOeciieHeHnto. C 1aThl HACTYIUICHHUS COOBITHS, BEAYIIETO K
O6€CH€H€HI/IIO U 10 AaThl NPHUMEHCHHUSA HOBOI'O OTYECTAa OLCHIIMKA, Vnpaannomaﬂ KOMIIaHUA OOJI’)KHa

27 https://domrfbank.ru/about/information/msfo/. Jlanasle oTaeTHOCTH 32 2024 roj IpeACTaBICHEL B pa3pe3e YKa3aHHbIX CPOKOB
MPOCPOUKH, AHATIOTMYHO OCYLIECTBISIIOTCS PACYEThI HA MOCIIEAYIOIHE TO/IBI.
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CKOPPCKTHPOBATh CIPABCAJIMBYIO CTOUMOCTH C IMMPUMCHCHUCM MCTOAOB KOPPCKTHPOBKU CHp&BGI[JIPIBOfI
CTOUMOCTH, YKa3aHHBIX B HACTOAIICM ITPHUIIOKCHUU.

8. CIIMCOK HUCTOYHHMKOB, HUCHOJB3YEMBIX JJ51 OIEHKHW KPEIUTHOI'O
PUCKA.
8.1 B oTHOIIEHUH HOPUAHYECKHUX JIUIL

- ynonmHoMo4eHHoe areHTcTBo 3A0 «Mutepdake» https://www.e-disclosure.ruf/;

-MockoBckas bupska https://www.moex.com/;

- caiit Lentpanbhoro banka PO https://www.cbr.ru/;

- KapToTeKa apouTpaxHbix fen https://kad.arbitr.ru;

- eZIMHBIN (eaepaibHBIN peecTp CBeaeHuM 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- eIuHBIA denepalbHBId peecTp CBeAeHUH O QakTax ACSITCIBHOCTH OPUIWYECKUX JIHII
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(hULIMaTbHBINA CAallT KOHTpPAreHTa/YMUTEHTA/KPEIUTHON OpraHU3aIlHH;

- CepBHC  TpemocTaBieHUsi  Oyxraiarepckoi  (romoBoi)  orueTtHocTH  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYJapCTBEHHBIH HH(POPMAIMOHHBIN pecypc Oyxrantepckod ((puHAHCOBOI) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, TOJTyYECHHBbIEC Y IPABJISIONIEH KOMIAHUEH.

8.2 B oTHOomIeHun pu3HYECKUX JTUIL

- KapToTeka apouTpaxHsix jaen https://kad.arbitr.ru
- eZIMHBIN (eaepabHbIi peecTp cBeneHuit o bankporcTse https://bankrot.fedresurs.ru
- m3ganue «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIUCKU BAHKOB
Cnoucoxk 6aHKOB, JAaHHBIC IO CTOUMOCTH pPUCKa KOTOPBIX MOTYT HCIIOJIB30BATHCA JJIA OIIPCACICHUA
CIIPaBENTUBON CTOUMOCTH He00eCne4eH O 3a00NHCeHHOCIU Pu3UYecKuUX AUl

e bank Tunbkodd

e bank Pycckuit Crannapt
e bank XoymKpenur

e JIokoOaHK

¢ OTTI-6ank

e bank Peneccanc-kpenur
e MTC-6anxk

e Kpenut-EBpona 6ank


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnmcok OaHKOB, JaHHBIE IO CTOUMOCTH PHCKA KOTOPBIX MOTYT HCITOJIB30BATLCSA  JIJISl ONIPEICIICHUS
CIPaBEJIMBON CTOUMOCTH HO 00eCneueHHOl 3a1020M HEOBUNHCUMOCIU  3A00HCEHHOCMU (u3uuecKux
auy:

e COepOaHK,

e bank BTh,

e Paiiddaiizendank,
e bauk OTKpbITHE,

e ["asnmpombaHk,

e bank JIOM.P®

10. ONPEAEJIEHUE COOTBETCTBUSI YPOBHIO PEMTUHTA YEPE3 KPEJIUTHBINI
CIIPEJ OBJIMT'ALIMU
ITopsanox onpeneneHuss COOTBETCTBHSI YPOBHIO PEUTHHIA HA 1aTy OLICHKU:

10.1 Ompenensercst JOXOIHOCTh K TMOTANICHUIO 10 OOJUTralusIM JTaHHOW OpraHu3alliid CPOKOM
6onee 1 rona u menee 3 net. [Ipu oTcyTcTBUM OONIUTAIMi CO CPOKOM MEHee 3 JIeT MOKHO UCIOIb30BaTh
CIp3Jl C MHJIEKCAMHU COOTBETCTBYIOIIEH cpouHOCTH. [Ipm Hamuumm oOnuranuié co CPOKOM IOTAIICHHS
TONbKO MeHee | rojga ayis pacuera KPeAUTHOTO CHpdAa MOTYT HCIOJB30BAaThCS OOMUTAIMU JPYTHX
OMUTEHTOB (KaK MHUHHUMYM 3-X), UMEIOIIMUX Kak OJHM3KHUE MO CPOKY M JIOXOJHOCTH OOJWUTaIiH, TaK U
obnuraruu co cpokom 1-3 ropa.

10.2 Omnpenensiercs, T0XOAHOCTH KaKOTO U3 MHJIEKCOB MOJTYYEHHAs! JOXOTHOCTh MO OOIUTAINH
Hanboliee COOTBETCTBYET, B KAueCTBE MEphI OJM30CTH HCIONB3yeTCs CPETHMHZS KPEIUTHBIH CHPA]
obmwuraruii ¢ G-CUIVe B CpaBHEHUH C KPEAUTHBIM CIIPIJOM YKa3aHHBIX HUKE HHAEKCOB. KpemuTHbIN cripaa
paccUMTBIBACTCS KaK pa3HHUIIA MEXIy JOXOAHOCTBIO K TOTAlIeHUI0 OOJIMrallid Ha CpOK €€
MOAU(DUIIMPOBAHHON ropan U Oe3prcKoBOW cTaBkoi G-CUrVE Ha 3TOT CpoK. B ykazaHHBIX MemsX
HCTIONB3YIOTCS CIEAYIONTNE HHACKCHI:

WNunekc Mocbupxu kopriopaTUBHBIX oOnuranuii (aropanus 1-3 roga, peWTHHT MO HallMOHAJIBLHOU
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwui - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunexc Mocbupxu kopnopaTuBHbIX obOnurauuii (mropauust 1-3 roga, A-(RU) < peiltunr mo
HallMOHAIBHOW perTuHroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRAZA3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

8 Cnoco6 ycpemHeHHs KPEOMTHBIX CIPIJOB YCTaHABIMBAECTCA CAaMOCTOSTEILHO, MOMKET MCIIONb30BaThCHA KaK CpemHee
apupMETHIECKOE, TaK U CPEITHEB3BEIICHHOE 110 00BheMaM JINO0 000pOoTaM TOPTOB 3HAYCHUE.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
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Nunexc Mocbupsku koprnopatuBHbIX oburaiuii (aropamus 6omnee 0,5 rona, BB+(RU) < pediTuar no
HaIMOHaIbHOU perTuHroBoi mkaine < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnwucanue unaexca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenwuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3 [To cnenmyromieit Tabmuue ompenensercd, Kakod YpOBEHb PEHTHHra HCIOJIb30BaTh IpU
OIIpeJICIIEHUH BEPOATHOCTH JieonTa:

Hanuonaannas mkaJga xja Poccuiickoit
PeiiTunrosas rpynna
Denepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUist OCeayonero onpeaeaeHnus BepoSTHOCTH Ae(oiaTa BEIOMpPAaeTCs] MUHUMANBbHBIM PEUTHHT U3
IpyNIbl PEUTUHIOB, TOJYYEHHOW B COOTBETCTBUU JAHHBIM ITYHKTOM.

I'omoBas BeposATHOCTH Aedosita onpeaensercs Mo AaHHBIM peHTHUHroBOro areHTcTea AO «Jkcnept
PA» (manee — AreHTcTBO) (Tabmuua «YpoBHM (4acToThl) nAedonTa MO PEHTUHTOBBIM KaTETOPUSM
HaIlMOHAJILHOW POCCHMCKOM pPEUTHMHrOBOM IIKaibl ATEHTCTBA JJs BCEX OOBEKTOB pEHTHHra, Kpome
CTPYKTYPHBIX OOJUTalluii U MHCTPYMEHTOB CTPYKTYPHOIO (PMHAHCHPOBAHHUSA») B COCTaBe MyOIMYHOTO
aKTyalnbHOTO 0T4eTa’’ 00 MCTOPHYECKHX NAHHBIX 00 ypOBHAX Ae(oJTa MO PEHTHHIOBBIM KATErOpPUSM
MPUMEHSIEMbIX PEUTHUHIOBBIX IIKAJI.

K BEPOATHOCTAM )IC(I)OJ'ITa nepexon OCymeCTBIIICTCA B COOTBETCTBUUA C Ta6J’IHHeI>i, yKa3aHHOI7I B II.
4.5.

11. BEPOATHOCTH JE®OJITA JIJIsI OPTAHU3AIIMA MCBh

111 s poccuiickuX KOMIAHMI

PD
Crenenb pucka (3HauyeHuUe
B J10JI1X)
Hwuzknii puck 0.05
Cpennuii puck 0.065
Bricokwuii puck 0.08

2 https://www.raexpert.ru/about/disclosure/



https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
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Pazbuenue no orpacisim (OKB3 ) mist poccuiickux kommnanuiit MCB.

11.1.1  Hu3skuit puck

5 oOpb1ua yris

6 JloObI4ya crIpoit HETH ¥ IPUPOTHOTO Taza

7 JoOplua METAIUTMYECKUX PYA

12 IIpoun3BoicTBO TaOAYHBIX H3/CITHIA

18 JlestenpHOCTD TTONMUTpadudecKas ¥ KOMUPOBAHKE HOCUTENEH HHPOpMAIHH

21 IIpou3BOACTBO JEKAPCTBEHHBIX CPEICTB U MATEPHAIIOB, IPUMEHSAEMbIX B MEIULIMHCKHUX

O O O O O O

LEsIX

26 I1pou3BOJCTBO KOMITBIOTEPOB, AIEKTPOHHBIX U ONTUYECKUX U3ACTUI

33 PeMOHT 1 MOHTa)X MalliuH U 000pyI0BaHUS

36 3a0op, OYNCTKA U pacHpeeieHue BOIbI

39 IlpenocraBieHue ycayr B 00JaCTH JIMKBUAAIMU MOCIEACTBUN 3arpsSI3HEHUM U MPOUUX
YCIIyT, CBA3aHHBIX C yJIaJIEHUEM OTXO0JI0B

O O O O

¢ 50 [lesTenbHOCTh BOJAHOTO TPAHCIOPTA

o 58 JleaTenpbHOCTD U3AaTEIbCKAs

¢ 60 JlesTenbHOCTB B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILIAHHS

o 61 JlestensHOCTH B chepe TeIeKOMMYHHKAITHNA

¢ 62 Pa3paboTka KOMIIBIOTEPHOT'O MPOTrPaMMHOI0 00eCeUeHH s, KOHCYJIbTAl[HIOHHBIE YCIIyTH
B JIaHHOW 00JIaCTH U JJPyTUE COMMYTCTBYIOIINE YCIYTH

¢ 63 JlesTenbHOCTB B 007aCTH MH(MOPMALITMOHHBIX TEXHOJIOTUI

o 74 [lesitenbHOCTH MpohecCHoHaIbHAS HAyYHAs! M TEXHUYECKas Ipoyast

¢ 80 [lesiTeabHOCTD 110 0OecrieueHHI0 0€30IMaCHOCTH U ITPOBEACHUIO PACCiIe0BAaHUI

o 84 JleATenbHOCTh OpPraHOB TOCYAAPCTBEHHOTO YIPAaBJICHUS IO OOECIEUYEHUI0 BOEHHOU
6€301acHOCTH, 0053aTEILHOMY COLIMATIbHOMY 00ECIIEYEHHIO

o 86 JlesiTenbHOCTD B 00JIaCTH 3PaBOOXPAHEHUS

o 87 [lesiTeabHOCTD 0 YXOy ¢ 00ecTiedeHneM MPOKUBAHUS

o 90 JlesTenbHOCTh TBOpYECKas, NEATEIBHOCTh B OO0JACTH MCKYCCTBAa M OpraHU3aluu
pa3BiIeYEHUN

o 91 JlesarenpbHOCTh OMOIMOTEK, APXUBOB, My3€€B U TPOUNX OOBEKTOB KYJIbTYPHI

o 92 JlesTenpHOCT 1O OpraHU3aliy U MIPOBEIEHUIO a3apTHBIX UT'P U 3aKJIFOYEHHUIO MapH, 10
OpraHM3aly U TPOBEAEHUIO JOTEpEn

o) 94 JlearenbHOCTh OOIIIECTBEHHBIX OpraHU3aIUi

o 97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

o 1 PacTeHMeBOACTBO U )KNBOTHOBOJCTBO, 0XOTA M IPEJOCTABIEHUE COOTBETCTBYIOIUX YCIYT

o 14 TIpou3BOICTBO OJIEKIBI

o 19 IIpou3BOACTBO KOKCa U HEPTEMPOAYKTOB

o 20 IIpon3BOCTBO XMMUYECKUX BEIIECTB M XUMHUYECKUX MTPOJTYKTOB

o 22 ITpon3BOJCTBO PE3NHOBBIX M INIACTMACCOBBIX U3/EIHH

o 25 [1pou3BOJACTBO FOTOBBIX METAIUITMUECKUX M3/ENINN, KpOME MAIlIMH U 000py10BaHUS

o 28 IIpou3BOJACTBO MalMH U 000pPYI0BaHUs, HE BKIIOUEHHBIX B IPyTHe TPYNIHUPOBKU

o 29 I1pon3BOICTBO aBTOTPAHCIIOPTHBIX CPEACTB, MPULIETIOB U MOIYIIPULIETIOB

o 30 ITIpou3BOACTBO MPOUYUX TPAHCIIOPTHBIX CPENICTB U 000PYIOBAHUS

o 32 IIpou3BOACTBO NPOYUX FOTOBBIX U3IEITUI

o 35 OGecnieueHne >MEKTPUIECKON SHEPrUeid, Ta30M U TapoM; KOHAWIIMOHUPOBaHHUE BO3/1yXa
38 Coop, 06paboTka U yTHIH3AIUS OTXO0B

o 68 Onepanuu ¢ HEBUKUMBIM UMYILIECTBOM

o 72 Hay4Hble ucciaeaoBaHus U pa3paboTKu

o 73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

o 75 JleaTenbHOCTh BETEpUHAPHAS

o 81 JlesITeabHOCTD 10 00CTYKMBAHUIO 3aHUN U TEPPUTOPUIA
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O 82 I[eHTeHBHOCTB aI[MI/IHI/ICTpaTI/IBHO-XOSHﬁCTBeHHaH, BCIIoMorareijibHasa ACATCIbHOCTD I10
obecriedeHnI0 ()yHKIIMOHUPOBAHUS OPTaHU3AIHH

o 85 Ob6pazoBanue

o) 95 PeMOHT KOMITBIOTEPOB, MPEJAMETOB JIMYHOTO MOTPEOJICHHUS U XO3SICTBEHHO-OBITOBOTO
Ha3HAa4YCHUA

o) 96 JlesTenbHOCTB 0 MPEIOCTABICHUIO TPOYHX ITEPCOHATBHBIX YCIYT

11.1.2 Cpednuii puck

o) 13 TIpou3BOICTBO TEKCTUIIbHBIX U3ACIHI

o 24 TIpou3BOJICTBO METALTYPrUYECKOE

o 27 IIpon3BOICTBO AIIEKTPHIECKOTO 000pYAOBAHUS

o 42 CTpoUTEeIbCTBO MHKEHEPHBIX COOPYKEHUN

o 45 Toprosiist oNTOBasi U PO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLIMKIIAMU U UX
PEMOHT

o 46 Toprosnsi onToBasi, KpOME OINTOBOM TOPTOBIM aBTOTPAHCIIOPTHBIMH CPEICTBAMU U
MOTOIUKIIAMU

o 52 Cxnasickoe X03sICTBO U BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS JESATEIHHOCTD

o 59 Tlpou3BoAcTBO KMHO(DUIBEMOB, BUACO(MUIBMOB U TEIEBU3UOHHBIX MPOrpamMM, H3JaHHE
3BYKO3aIIMCEN U HOT

o 69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXTralTepCcKOro yuera

o 71 JlearenbHOCTh B 00JIACTH apXUTEKTYPhl M HHKEHEPHO-TEXHUYECKOTO MPOEKTUPOBAHNS;
TEXHUYECKUX UCTIBITAHUM, UCCIEIOBAaHUM U aHaIH3a

o 79 JlesITenbHOCTh TYPUCTHUECKUX AareHTCTB M MPOYMX OpPraHU3AIMM, MPEIOCTABIISIONINX
yciyru B cdepe Typusma

o 88 IlpenocraBneHne COUAIBHBIX yCIyT 0€3 o0ecredeHust MPOKUBAHMS

11.1.3 Bwicokuii puck

10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB
17 Ilpou3BoacTBO OymMaru 1 OyMakHbIX M3AEITHi
23 [1pou3BOJCTBO NMpOUYEH HEMETAUINYECKON MUHEPAIbHON NPOAYKLINN
31 IIpousBoacTBo mebenu
37 Coop u 06paboTKa CTOYHBIX BOJI
43 PaboTbI CTpOUTENBHBIE CTIEUATIN3UPOBAHHBIE
0 47 ToproBis po3HWUYHAS, KpPOME TOPTOBIM AaBTOTPAHCIIOPTHBIMH CPEICTBAMH |
MOTOLMKJIAMHU
o 49 JlesiTenbHOCTb CyXOIYTHOTO U TPYOOIIPOBOJHOIO TPAHCIIOPTa
55 JlessTenbHOCTh 10 NMPEIOCTABICHUIO MECT JJIsi BPEMEHHOT'O MPOKUBAHUS
56 JlesaTenbHOCTD 110 IPEIOCTABICHUIO MPOAYKTOB IMTAHUS U HAITUTKOB
77 Apenaa v TU3UHT
93 JlearenbHOCTh B 00JaCTH CIIOPTA, OTAbIXA U Pa3BICUEHUN

O O O O O O

2 JIecoBOACTBO U JIECO3AarOTOBKH
3 Pp160710BCTBO ¥ pHIOOBOJICTBO
8 J1oObI4a mpovmx MOJIe3HBIX HCKOTTAeMBIX
9 IlpenocTaBiieHue ycIyr B 00JIaCTH JOOBIYM MOJIE3HBIX UCKOMAEMBIX
11 IIpon3BOaCTBO HAITUTKOB
15 ITpon3BOACTBO KOXKH U U3/IETUI U3 KOKHU
o 16 OGpaboTKa apeBeCUHBI U MPOU3BOACTBO U3JIEIUM U3 JIepeBa U MPOOKU, Kpome Mebenu,
IIPOU3BOJICTBO U3/IE€THNI U3 COJIOMKH U MaTEpUAJIOB IS IIJIETEHUS
o) 41 CTpouTenbCTBO 3JaHUM
o 51 JlearenpHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPaHCIIOPTa
o 53 JleATenbHOCTh TOYTOBOM CBA3U U KypbepCKas JESITENbHOCTh

O 0O O O OO0 OO0 0O
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o 64 JleaTenbHOCTh MO MPEAOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 10 CTPAXOBAHUIO
Y TICHCHOHHOMY 00€CIIeUeHUI0

¢ 65 CrpaxoBaHue, MepecTpaxoBaHUE, ACSITEILHOCTh HETOCYJAPCTBEHHBIX MEHCHOHHBIX
(boH10B, KpOMe 0053aTEeIHLHOTO COLMAILHOTO 00ecTIeueHUs

o 66 JlesiTenbHOCTH BCIIOMOTaTenbHas B cepe PUHAHCOBBIX YCIYT U CTPAXOBAHHS

o) 70 JIesTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYJIBTUPOBAHKE IO BOIIPOCAM YITPABIICHHSI

o 78 JleaTeapHOCTh MO TPYJAOYCTPOUCTBY U MOA00PY MepcoHana

11.2 JlJIsi ”HOCTPAHHBIX KOMIIAHUH

PD (3nauenue B
OTtpacab

JIOJISIX)
CTpOUTENBCTBO 31aHUHN 0,1503
CxJiaickoe X03sIMCTBO M BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS JAESTEIHHOCTD 0,1049
MHBeCTHITMY U yIIpaBJIeHUE HEBMKUMOCTBIO 0,0877
Criennaan3upoBaHHbIC CTPOUTENBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METANTMYECKUX U3ICTHI, KpOME MAIIMH U 000PYI0BaHHS 0,0615
[IpenocTaBiieHHE IPOYHUX CEPBUCHBIX YCIYT 0,078
Po3Hu4Has TOpro.is 0,0659
JlesTeabHOCTh 1O MPEAOCTABICHUIO TPOIYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOIYKTOB 0,0591
[Tpon3BOACTBO MalIMH B 000PYT0BAHMS 0,0671
[Tpouee (cpemHee 3HAUCHHE) 0,0904
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Ilpunoswcenue No3

IMopsiaok pacyera JeHEeKHBIX MOTOKOB 00JIUTALIMH C HeolpedeJeHHbIM KYIIOHOM H/WIH
HOMMHAJIOM B OyaylleM B cjydae oTcyTcTBUsA HeHbl 1 ypoBus wiu neH HP/I, a Tak:ke HeM3BeCTHBIX
NMOTOKOB 0 HHBIM HHCTPYMEHTAM

[Tpu popmupoBanuu rpaduka OyaymuX AEHEKHBIX IIOTOKOB YYUTHIBAIOTCS BCE ICHEKHbIE IOTOKH B
HorameH1ue OCHOBHOIO J10JITa U KyIIOHHOT'O /10X0/1a B TEYEHHE 0XKHJIaeMOI'0 CpoKa 0OpalleHusl.

OxunaeMplii cpok oOpallleHus IIEHHOW OyMaru ompenensieTcs ¢ JaThl pacdera CIpaBeITUBOM
CTOMMOCTH (HE BKJIFOYAs) 10 HAUMEHBIIEH U3 JIaT (BKIIIOYas):

= 1atel opepThl, ONMMKAWIIe K JaTe ONpeAeTCHUs CIPABEIJIMBONW CTOMMOCTH (HE BKJIIOYAs ATy
OIIpeJIeJIEHUs CIIpaBeINBOM CTOMMOCTH);

® TaThl ITOJTHOTO MOTall€HuUs, IPEyCMOTPEHHON YCIOBUAMHU BBIITyCKa.
Tlox naToii IeHEeKHOT0 MOTOKA IIOHUMAIOTCH:

" [ULIAHOBBIC JaThl OKOHYAaHHSA KYIOHHBIX IEPUOAOB M MNEPHUOAOB A YACTUYHOI'O IIOTallICHHUA
OCHOBHOI'O n0Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

® narta, 1o KOTOpOﬁ OIIpCACIICH O)KI/II[aeMHﬁ CPOK 06pa1ueHH51 B COOTBCTCTBUU C YCIIOBUAMMU BBIITYyCKaA.

I[CHG)KHI)IG IIOTOKH, BKJIKOYas KYHOHHBH\/JI A0XO0d, paCCUUTBIBAIOTCA B COOTBECTCTBUU C YCJIOBUAMU
BBIITYCKa.

IIpn ¢dopmupoBanuu rpapuka JIEHEKHBIX MOTOKOB B LENSIX pacdera CHpaBeUIMBOH CTOMMOCTHU
LEHHBIX OyMar OCyLIECTBJISIETCS MepPecMOTp OyIyIIUX NEHEKHBIX MOTOKOB IPU HAIWYMKU OOHOBIECHHOMN

MHOOPMAITHI

" 0 BeJIMYMHE CTaBKHU KYyMOHA (U1 IEHHBIX OyMar, Mo KOTOPHIM MPOIIEHTHBIE CTABKU HE OMPEIEICHbI
Ha BECh 0’KHJIA€MbIH CPOK OOpalleHus) — HOBOE€ 3HAYCHHE CTABKU KYIMOHA CYMUTAETCS YCTAHOBIICHHBIM B
JaTy ero myOIuKaIuy,

"0 BEJWYMHE IIOramiaeMoil 4YacTh OCHOBHOTO Jojra (Iisi I€HHBIX OyMmar, Mo KOTOpBIM
MIPEAYCMOTPEHO YaCTUYHOE MOralleHUE OCHOBHOIO JI0JTa, HO CyMMBI IIOTAlIa€MbIX 4aCTE OCHOBHOIO
JI0JITa HE OIpezeNieHbl Ha BECh 0KUJIAEMBI CPOK OOpalleHHs])) — HOBbIE BEJIMYHMHBI OCHOBHOI'O JOJTa

CUHUTAKOTCA YCTAHOBJICHHBIMU B 1aTy HUX HY6HI/IKaHI/II/I31.

Jlig NONTOBBIX LEHHBIX OyMmar, 0 KOTOPBIM NMPEAYCMOTPEHO YaCTHMYHOE IMOTalleHHE OCHOBHOIO
710Jra, HO BEJIMYMHBI TIOTalaeMoOro OCHOBHOT'O JI0JITa HE ONpe/IeNieHbl Ha BECh CPOK OOpAIeHHUs, CyMMBbI
OyIyluX NEHEKHBIX MMOTOKOB PACCUUTHIBAIOTCS MCXOJ U3 OCTaTKa OCHOBHOIO JI0Jira Ha JaTy pacyera,
ONPEEIEHHOI0 C YYETOM BCEX paHEe YCTAHOBICHHBIX CYMM IOTalICHUS.

[To obnuranusM ¢ NepeMEHHbIM KYIOHOM W/WJIM HOMHHAJIOM, a TaKK€ MHBIM MHCTPYMEHTaM, JUIs
OLIGHKM OyIymIuX JEHEKHBIX IOTOKOB, BEIMYMHA KOTOPBIX HE OIpenejeHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIC IIOAXOBI IS ABYX CIIy4aeB:

e [1o BBINYCKY/3MHUTEHTY HE MIPOUCXOUIO PE3KOT0 U3MEHEHUSI KPEUTHOTO KayecTBa,

e [10 BBINTYCKY/3MHUTEHTY MPOUCXOINUIIO PE3KE N3MEHEHHUS KPEAUTHOTIO KayecTBa.

I[J'IH JOJIrOBBIX EHHBIX 6yMar C UHACKCUPYCMBIM HOMHHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMUHAJIA
BKJIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCHUT OT PCIICHHA OMHUTCHTA, MU IIPpU 3TOM HE

30 C YUYE€TOM JaHHOI'O YCJIOBHUSA O AAaTC Ha4ajla IPUMEHEHUS paHEC HEU3BECTHBIX BEIININH (CTaBKI/I KYIIOHA, CYMMBI IIOrarmaeéMoro OCHOBHOI'oO foJjra, 3a
HUCKITFOYCHUEM 06JII/IFaHI/Iﬁ C UHACKCUPYEMbBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA pacqéT HUHBIX HOKaBaTCJ’IefI, NPEaYCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO)KeHI/ICM.

31 HpI/I 9TOM NEPECUETY MOICHKAT B T.H. BCE ACHEIKHBIC [IOTOKH, CICAYIOLINE 3a JIATOH OKOHYAHUS COOTBETCTBYIOLICTO KyIIOHHOI'O IIEPHUO/ia, 10 OKOHYaHUHN
KOTOPOro NPOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 0JIra.
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NpeayCcMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTH PACCUMTHIBACTCS HA JaTy KaXIoro
JCHEXKHOTO ITOTOKA UCXO/II 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpPEeeIICHHsI CIIPAaBEIIMBON CTOMMOCTH,
CpOKa J0 AaThl ICHEKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHMISIUH TSI COOTBETCTBYIOIIETO MEPHOIa
o ¢opmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 WIILL,,_,) 365 , 2),

rIe:
HOMHWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA HAa 1aTy Ka)J0ro JEHEKHOIO MOTOKA;
HOMHUHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pacCUMTAHHAs Ha JaTy MPEeAIIECTBYIOIIETO

JICHE)KHOTO MIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJINBON CTOUMOCTH;

HOMUWHAJ UH, - BeuurHa HOMUHAJIA HA JIaTy ONPEACIICHUS CIIPABEIIMBOM CTOMMOCTH;

[TIPOT'HO3 UIIL,,_4 - TPOrHO3HOE 3HA4YeHHWE WHQIILIIHMH, ONpeAeIeHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MOToKa (n-1).

ZIJ'ISI JOJITOBBIX ILEHHBIX 6yMar C UHACKCUPYECMbIM HOMHUHAJIOM, B PACUCT BCIUYHUHBI KOTOPOI'O
BKIIFOUCHBI HCpCMeHHLIC, 3HAYCHHUC KOTOpI)IX HC 3aBUCUT OT pemeHI/m OSMUTCHTA, H HpI/I 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTL PACCUHUTBIBACTCA Ha AaTy KaXI0Tro
ACHCIKHOT'O IOTOKA C YYCTOM MPCAMICCTBYIOMIECTO YaCTUYHOTI'O IMOralmeHusa OCHOBHOI'O J0OJITra 110 Q)opMyHe:

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH', - BEJIMYMHA HOMHHAJA C YYE€TOM €ro aMOPTHU3alUU - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy Ka)JJ0ro JIEHEKHOIro IMOTOKa 3a
BBIYETOM YAacCTHYHOIO IIOTalllEHUsT OCHOBHOTO J0JIra C JaThl
pa3MellleHHs] BbIMycKa (He BKJIOYAas YaCTUYHOE IOralleHHe
OCHOBHOT0O J10JITa B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMMWHAJ UH, - BeJIMYMHA HOMMHaja 0e3 yyeTa ero amMOpTH3aluH -
3HaYeHWe, pacCUUTaHHOE Ha JIaTy COOTBETCTBYIOILErO
JICHEXKHOTO TMOTOKa 1o QopMyse 0e3 ydera 4YaCTHUHOTO
HorameHust OCHOBHOTO JI0JITa C J1aThl pa3MeIleH sl BBITycKa (¢
Y4ETOM WHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJIA,
YCTaHOBJICHHOMN Ha J1aTy pa3MeIIeHUsI BBIITYCKa);

CYMM(0J191 AMOPT),,_1- cymMMa J0jei 4aCTUYHOTO IOTAIIEHUs HOMHUHAJA C ATkl
pa3MelieHusl BBITyCKa J0 JAaThl JIGHEKHOro IOToKa n (He
BKJIIOUAs JIOJIF0 YaCTUYHOI'O IMOTallleHUs HOMHHAJIA B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pvaeT CYMMBI JCHEXHOTO ITOTOKA BKIIFOYACTCA CYMMa YaCTHYHOI'O norameHuss OCHOBHOT'O J0OJIra,
€CJIK OHO IPCAYCMOTPCHO YCJIIOBUAMMU BBIITYCKA B ATy JCHCKHOI'O ITOTOKA, paCCYUTAaHHAA 110 (I)OpMy.HC
CYMMA AMOPT,,

= max (OKPYTJI(HOMHUHAJ X JI0JIs1 AMOPT,, ,2); OKPYTJI(HOMMWHAJI UH,,
x J10J151 AMOPT,, ,2))

rue:
CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTalleHNnsI HOMUHAJIa B 1aTy
COOTBETCTBYIOIIETO IEHEKHOTO IIOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3aIMH - 3HauCHHE,

pacCUUTaHHOC Ha AaTy COOTBCTCTBYIOIIETO ACHCKHOI'O ITOTOKA
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1o hopMyiie 6e3 yueTa 9aCTUIHOTO IMOTaNIeHUsI OCHOBHOTO JI0JITa
C JaTel pa3MelieHusl BblIIycka (T.€. TOJBKO C Y4YETOM
WHJICKCUPOBAHUS BEJIMYMHBI HOMUHAIA, YCTAHOBJICHHOM Ha J1aTy
pa3MelIeHMs BBIITYCKa);

HOMUWHAJ - BeIMYMHA HOMHUHAJIA Ha JIaTy pa3MelIeHHs BBITycKa (0e3 ydera
WHJICKCAIIUN U aMOPTHU3AIIHH);

10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOralleHus HOMHUHAJIa B JIaTy JIEHEKHOTO

IIOTOKa 1.

Onpenenenne BMeHeHHOM MHQJISIINNA:

Jlist Bcex mepuo/ioB, JaTa Hadalia KOTOphIX He npeBbimaet 2028 rox (rox noramenwus Beirycka OD3
52002RMFS), B kauecTBe MporHo3a WHOISAIUN KCIOJB3YETCSl 3HAUeHUE «BMEHEHHOW» HHQIAUUU s
Beimycka O®3 52002RMFS, paccunranHoe mo ¢opmyne kak pasnuna mexay CraBkoit Kb/l B Touke,
COOTBETCTBYIOLIEH cpoky 10 noramienus Beinycka O®3 52002RMFS, u cpeiHeB3BeIIEHHOM T0XOJHOCTBIO
K MTOTAIIEHUIO 3TOTO K€ BBIITYCKa:

INFg3028 = KB/l52002 — YT Ms2002,
rac:

INFo5025 - 3HAa4YCHHE «BMEHEHHOW» uHGIIMU ani Bbimycka O3
52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTHIO A0 2
3HAaKOB IOCJIe 3amlsTONM — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

Kb/52002 - 3”auenue CraBku KB/ B Touke, coOOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusl BbITyckoB Od3
52002RMFS;

YTMs;002 - CpeIHEB3BEUIEHHAs JJOXOAHOCTh K MOTalleHUIo BITyckoB OD3
52002RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI
Ooupxeit.

Ji1st Bcex meprooB, HaUMHarommxcs B mpoMexxyTke ¢ 2029 rona 1o 2030 rox (BkItouas), B KauecTBe
NpOrHo3a WHQIIALMU HCHOJB3YETCs 3HA4YeHHEe, pacCUMTaHHOe Mo (opMmysie, UCXOIAd M3 3HAYCHUH
«BMeHeHHOI» nHpsuu BeimyckoB O®3 52002RMFS u 52003RMFS:

_ 5200352002 (1 + [NF52030/100)':52003
INF3029-2030 = OKPYTJI (1 + INFp9p5/100)ts2002 —11/,4 ]+100,

INFg3030 = KB/ls2003 — YT Ms2003,
rue:
INF5030 - 3HAUCHHE «BMEHEHHOW» WHGIAIMU 11 BblTycka O3
52003RMFS, paccuntannoe mo gopmyse (€) ¢ TOYHOCTHIO 10 2
3HAKOB TIOCTIE 3aMATON — pe3yabTaT pacyera mo Qopmyne (e)

COOTBCTCTBYCT 3HAUCHUIO B MIPOLCHTAX;
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ts52003 - 3HAYCHUE CPEHEB3BEUICHHOTO CPOKa JI0 MOTAllIeHUs BBIMTYyCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB MOCIIE 3aISITOM;

KB/s52003 - 3Hauenue CtaBku KB/ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY J0 IorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAs JOXOAHOCTh K MOrameHuro Beimycka Od3
52003RMFS na pary oneHku, myonukyemas MOCKOBCKOH

Oouprkei.

Jliist Bcex epuo10B, HaunHaronwmxcs B mpoMexxyTke ¢ 2031 roga 10 2032 roj (BkiIrO4ast), B KA4eCTBE
MPOrHO3a WH(ISIUM HCIOJB3YeTCs 3HAYCHWE, paccuuTaHHOe Mo (opMylie, HWCXOIs W3 3HAUYCHUU
«BMeHeHHON» nHpsuu BeimyckoB OD3 52003RMFS u 52004RMFS:

1NF2030_2032 = OKPyF]I

ts2004~ts52003 [(1 + INF. 100)¢ts2004
J( /1000500

(1 + INF<3030/100)*s2003

INFg3032 = KB/ls2004 = YT Ms2004)
rac:

INF< 503, - 3HAa4YCHHE «BMEHEHHOW» uHGIAMU ani Bbimycka O3
52004RMFS, paccunTaHHOE ¢ TOYHOCTBIO /10 2 3HAKOB IOCIIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HaU€HUE CPEJHEB3BEUICHHOI'O CPOKa J0 MOralleHusl BhIITyCKa
52004RMFS, paccuMTaHHOE B TOJAaX C TOYHOCTBIO 10 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY JO TorameHus Bbimycka O3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAsl JOXOJHOCTh K IMOrameHuio Beimycka Od3
52004RMFS na pary oueHku, myOnukyemas MOCKOBCKOM

Ooupxei.

Jlns Bcex mepwoJoB, HauWmHarOUMXxcs B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkitouas), B
KadeCcTBE MPOTHO3a MHQIISIITUU HCTIOIB3YETCS 3HAUCHHE, PACCUUTAHHOE 10 (hopMyJIe, UCXO/IsI U3 3HAYCHUH
«BMeHeHHO» nHuAnuY BbimyckoB OD3 52004RMFS u 52005RMFS:

INFy32-2033 = OKPYTJI

ts2005-ts2004 | (1 + INF. 100)ts2005
J( <2035/100) A

(1 + INFez035/100)52008

INF<z033 = KBlls2005 — YTMs200s,

rue:
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INF< 033 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52005RMFS, paccunTaHHOE ¢ TOYHOCTHIO JO 2 3HAKOB IIOCIIEC
3arsITON, COOTBETCTBYET 3HAUECHHUIO B MPOLICHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlleHUs BBITYCKa
52005RMFS, paccuntaHHOe B TOAaX C TOYHOCTBIO JO 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBs52005 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJHOCTh K IMOrameHuio Beimycka Od3
52005RMFS na pary omeHku, myOaukyemas MOCKOBCKOM
OUpIKEH.

s Bcex nepuooB, HaunHaonwxcs ¢ 2033 rosma mpu OTCYTCTBHH COOTBETCTBYIOIIMX BBITYCKOB
O3, B kauecTBe MPOTHO3a HHQIIALIUN UCIIONIB3YETCs MOPSA0K, onucanublii B . 1.1.2-1.1.4.

1. Ilo BBIMYCKY/SMHUTEHTY/KOHTPareHTy He NPOHCXOAWJIO Pe3KOro HM3MeHEeHHs
KPeAUTHOIr0 KayecTsBa.

1.1. Metoast mnpornosa MHIIL, yka3aHHble HHMKe, NPUMEHAITCH B HePapXHYECKOM
nopsiaKe.

1.1.1. [na Bcex NEpUOJIOB, JaTa Hayala KOTOPHIX HE IPEBBIIIAET COOTBETCTBYIOIUE JaThl
roraimieHus BBITyCKOB ['0CyIapCTBEHHBIX IIeHHBIX Oymar P®, HOMHHAI KOTOPBHIX 3aBUCHUT OT 3HAUCHHS
uHAuuu (Hanpumep, 2028 rox - rog noramenus soimycka OP3 52002RMFS), B kauecTBe mporuosa
WHQIIAINY UCTIOIB3YETCs 3HAYCHNE «BMEHEHHOW» WHQIIAINN, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IUIaTexa.

Jlig mepuosioB, aTa Hayana KOTOPBIX HE IpPEBBINIAET AATy MOrameHus Orpkalllero mno jare
Bbinmycka O®P3 — 3HaueHUE «BMEHEHHOW» WHQIIALMU JUIsl COOTBETCTBYIOIIETro OnmKaifiiero mo jaare
noramenus Boinycka O®3, paccuntanHoe kak pazHuna mexay CraBkoit KB/] B Touke, cooTBeTCTBYIOIIEH
CpoKy 10 morameHus Bellycka O3, U CpeAHEB3BEUICHHON JOXOJHOCTBIO K IOTAUIEHHIO 3TOT0 K€
BBIITYCKa.

JI1st epro10B, HAXOASAIIUXCS B IPOMEKYTKE MEXKAY JaTaMU IOTalleHus JIBYX COCEIHMX I10 JaTaM
BbIyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAs U3 3HAYCHUH «BMEHEHHON» WHQIISLNU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM ONIMCaH BBIIIIE.

I[J'ISI BCCX OCTAJIbHBIX MEPUOAOB IMMPOTHO3 CTPOUTCA B COOTBCTCTBHUU C MOPAAKOM, OIMMCAHHBIM B II.
1.12.-11.4.

1.1.2. Ilpu Hannuuu nporHo3a MOP no 6a30BoMy mokaszaresro, HCIIOJIb3yeMOMY [T ONPEAeICHHS
BeIMYMHBI KynoHa (Harmpumep, MIIL]), BenmuunHbl KyOHOB Ha CpPOKH, UMeroniuecss B mporuoze MOP,
paccUMTHIBAIOTCA HA OCHOBAHUH JaHHBIX IporHo3a MOP. Eciu nporno3 MOP umeercs He Ha Bech NEpUO/,
TO OCTaBIIMECs KyTIOHBI ONPEENISIOTCS TI0 METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XoTs ObI OAHOTO BBITYCKA aHAIOTUYHBIX OOIUTranuii (CpoK, 00BEM BBITYCKA)
TOrO K€ SMUTEHTA, IO KOTOPbIM Ha JaTy OLEHKH €CTh IIeHAa AaKTUBHOI'O PBIHKA, CTaBKa KYyNOHOB
MPUHUMAETCS PAaBHOM CTaBKe KYIMOHOB, ONPEACICHHBIX U3 aHAJIOTMYHBIX oOnuranuii. B memsx pacuera
BEIMYMHBl KaXJOr0 OTIEIbHOrOo OyAyllero KylnoHa OHM IPUHHUMAlOTCS paBHBIMM Ha BECh
HEOIpeaeIEHHBI OCTABIIMICA 1O TOTAIIeHUsl Nepuoj (KaK A OlleHMBaeMoil Oymaru, Tak W JUis
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aHasioroB). B cimydae Hanmmuus 0ojiee OJHOTO BBIMMYCKAa AHAJOTUYHBIX OOJHMTallMii TOTO ke IMHUTEHTA
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh LIeHa aKTUBHOT'O PbIHKA, AJI pacueTa
BEJIMYMHBI KyIIOHOB CTaBKa KyIllOHa IMPUHUMAETCSl pPaBHOM CpeIHEN CTaBKE KYIOHOB, OIPEJEIECHHBIX U3
TaKuX BBITYCKOB. AHaJOrU BBIOMparOTcs Ha ycmorpenue YK (akcmepTHoe cyxzaeHue), npu 3toMm YK
uHpopmupyer Crenuanu3upOBaHHBINA JCMO3UTAPHA O BHIOPAHHBIX aHAIOTUYHBIX OOJMTaLUsAX Ha Jary
OLICHKH HE MO3/IHEE CIIEYIOIIero pabo4ero JHS.

1.1.4. Ilpu oTCYTCTBUHU LIEHBI AaKTUBHOI'O PbIHKA I aHAJIOIMYHBIX OOJIUraluii TOro K€ IMUTEHTA
UCIIOJIb3YETCS MOJXO0 COXpaHeHHs KpeauTHoro cupaaa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHa YK MOXeT onpeaenuTh aHaJOTHYHbIe 00JIUTalliy IPYroro SMUTEHTA, pu 3ToM Y K nadopmupyer
Criennanu3upoBaHHBIM JAeno3uTapuii 00 aHATOTMYHBIX OOJMUTalMaX Ha JaTy OLEHKU He IMO037Hee
CIIeyroIIero pabodero JaHsl.

1.1.4.1. Ecnu 11eHa akTUBHOTO PhIHKA I10 TAHHOW 0OJIMTaIiuy MorJjia ObITh onpe/erieHa He 0oee yeM
1 (ommH) Mecsl Ha3al, TO Ha KaKIbIM JEHb C OMPEISIIeMOl IIEHOW PAacCUMTHIBAETCS pa3HUIIA CTaBOK
MEX1y JOXOIHOCTHIO K MOTAUICHHUIO MO JaHHOW obmuranuu U ctaBkod B G-kpuBoit mo Od3 Ha cpok,
paBHBIii 1roparuu obmuranuu. Crpa 1 onpeaenseTcs Kak cpe/iHee 3HaueHUE MeX1y ITUMH pasHuLaMu. s
pacuera BETHMYMHBI HEU3BECTHHIX KYIOHOB CTaBKa KYIIOHOB MPUHUMAETCsl PaBHOW CTaBKe, Jarolei
JOXOJTHOCTb, paBHYIO (r+Spread) Ha AaTy OLIEHKH, T]IE:

I' — cTaBKa KpUBOM OeCKynoHHOM JoxoaHOCTH phiHKa OD3 (G-KkpuBas),

Spread — cpeanuii cpai.
1.1.4.2. Ecnu 11eHa aKkTHBHOT'O PhIHKA OOJIMTaIIMK HE MOTJIa OBITh Ompe/iecHa He Oosiee yeM 1 Mecsir
Ha3aJ, TO B KAYECTBE KPEAUTHOTO CIIP3/ia MPUHUMAETCS YCPEIHEHHBIM KPEIUTHBINA CIIPA/ 32 OJUH MECSI
He OoJiee YeM Mo TpeM APYruM OOJUranusM TOro K€ SMHUTEHTa ¢ Hanbosiee OJM3KUMH K OLIEHHBAEMOMY
moparusamu. KpenuTHeli cipai paccunThiBaeTcs aHamoruyuo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET JIPYTUX OOJNUTANN, UMEIOIINX IIEHYy aKTHBHOTO PHIHKA B TEUCHHUE
MPEABIAYIIEr0 MeCsla, TO Ui OLEHKM HEH3BECTHBIX KYINOHOB IPUMEHSAETCS IMOIXOJ «3IIECIOHOBY
KPEIUTHOTO PUCKA MO PEUTUHTY SMUTEHTA. I pacyeTa BEIMYMHBI HEM3BECTHBIX KYITIOHOB ITPUMEHSAETCS
dbopMyna TpUBEIEHHOW CTOMMOCTH, B KoTopoil mieHa (PV) mpuHumaercs paBHOW Onwmxaifmiel 1meHe,
OIpeJIeJIEHHOM IO IIeHe aKTUBHOTO PbIHKA Ha MHTepBaJie He Oosee, yeM 1 (0MH) MecAll ¢ 1aThl OL[CHKH.
Ecnu Takoii 11eHBI HET, TO B KAYECTBE LIEHBI IPUMEHSETCS CIIPABEINBAsi CTOMMOCTD Ha MPEIIECTBYOLIYIO
nary. B kadecTBe cTaBKM JUCKOHTHPOBAHMS MUCIOIB3YETCS JOXOIHOCTD 110 COOTBETCTBYIOIIEMY NHIEKCY
obnuranuii, COOTBETCTBYIOIIEMY PEMTHHTOBOM IpyIiIe, K KOTOPOH OTHOCUTCS OLleHHBaeMasi OOIUraIus:

B 3aBucuMocTH OT KpEeIWTHOrO pPEWTHHIa y BBIYCKa JOJIrOBOM IIeHHOW OyMmaru (KpeauTHBIM
PEUTHHT B BaJIIOTE HOMUHAJIA), @ B CIIy4ae ero OTCYTCTBUSA - PEMTHHTa SMUTEHTA WM TOPYUYUTEIs (TapaHTa)
JIOJITOBOM IIEHHOW OyMaru, JoJroBas IleHHas Oymara MOKeT OBITh OTHECEHa K OJHON W3 YeThIpex
PEUTHHTOBBIX Ty B cooTBeTcTBUU ¢ Tabnuueit 1 [Tpunoxenus 1. [lpu Hanuyuu HECKOJIBKUX PEHTHHIOB,
BbIOMpAETCs] HANOOBIINM U3 UMEIOIIUXCSI aKTYaIbHBIX KPEIUTHBIX PEUTHUHTOB. Eciin mopy4nTenscTBo Mo
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru obecreurBaeT UCIIOIHEHUE 00s13aTeIbCTB B IOJTHOM 00BbEME U (MIIN)
rapaHTHs BBbIJIAHA Ha CyMMY HOMMHAQJIBHOW CTOMMOCTH M TNPOLEHTOB IO TAKUM JOJITOBBIM ILICHHBIM
Oymaram, TO BBIOMpaeTcs HauOOJBIIMKA U3 UMEIOIUXCS aKTYaJbHBIX KPEIUTHBIX PEHTHHIOB BBITyCKa
JIOJITOBOM 1IEHHOI Oymaru u nopyuuTens (rapaHra).

Peiitunrosas rpymnna I - Unaekc koprnopaTuBHbIX oOiauramuii (1-3 roga, pedTHHT 10 HAI[MOHAIBHON
peittunronoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynna II - Wunekc xopropatuBHbIX obmuramuii (1-3 roaa, rUA- < pelTHHT 1O
HallMOHAIBHOW perTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynmna Il - Manekc koprnopatuBHbix obnurammii (>0.5 rona, ruBB+ < peittunr no
HallMOHAIBHOW perTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;
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Peittunrosas rpymnma [V - UHekc KOTUPOBAIBHBIX JUCTOB (KOTHUPOBAJIbHBIN ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKke KOTHPOBAIBHBIX JUCTOB (KOTUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOUpaeTcss MHaekc B 3aBUCMMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOJUT JOJITOBAsi [IEHHAs
Oymara).

1.1.5. Eciuu 5MUTEHT HE UMEET PEUTHHTA, TO UCIIOJIB3YETCs MOIX0]l PEUTHHTA TIO IOXOTHOCTHY.
J1y1s1 5TOTO Ha TOCIIEHIOK 1aTy, HA KOTOPYIO UMEETCS IIeHa aKTUBHOTO PhIHKA (MJIU Ha JIaTy ONPECIICHHS
MOCJICTHETO KYITOHA WJIM TTociIeIHel oepThl), onpeaenseTcs: Hanbosiee OJU3KUI 10 TOXOTHOCTH UHACKC
oOmnuraruii, oOauramnys B JajdbHEHIIIEM CYMTACTCS NMPUHAUICKAIEH K 3TOW KaTeropuu peuTUHTroB. JlJis
pacyeTa BEJIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSETCS opMyIia MPUBEICHHON CTOMMOCTH, B KOTOPOM
nena (PV) nmpuammaeTcss paBHOW OnypKaiIiieid IeHe, ONMpeneIeHHOM IO IIeHE aKTHBHOTO pPBhIHKA Ha
WHTepBaje He Oozee, ueM 1 (oauH) MecsIl ¢ AaThl OlleHKH. Eciii Takol IIeHbI HET, TO B KaueCTBE IICHBI
NpUMEHSIETCS  CIpaBe/UIuBasl CTOMMOCTh HAa MPENUIecTBYIOLIyI0 JaTy. B  kauecTBe cTaBKU
JUCKOHTUPOBAHMS ~ MCHOJB3YEeTCS  JOXOAHOCTh IO  COOTBETCTBYIOIIEMY HWHAEKCY  OOJIMTaIuii,
COOTBETCTBYIOIIEMY PEHTHUHTOBOI IpyIITe, K KOTOPOH OTHOCUTCS OILICHHBaeMasi OOIuraIus.

1.2. IIporHo3upoBaHue MPOUEHTHBIX CTABOK /IJIsl HEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB,
MOTOKH 10 KOTOPBIM 3aBHUCAT OT g-curve, Ha ocHOBe (popBapAHBIX cTaBOK (MeToauKa MPUMEHNMA
TOJILKO B CJIy4yae, eCJId ONMUCAHHBIN MOPSIOK ompeaejeHHs] KYIIOHA B METOJHKE COOTBETCTBYET
IMHCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHHU C YCIOBHSIMH BBIITYCKa PACCUUTHIBACTCS] IPOTHO3HAS J1aTa ONPEICIICHUS CTABKU
JUIA i-0ro KynoHHOTo nepuoaa (d . y ).

b) Ha ocHOBe NaHHBIX IMHCCHOHHBIX JIOKYMEHTOB OIpeessieTcsi (opBapaHas xaTa Ui i-ro
KYIIOHHOT'O IIEpHOJa:

datefi = dK y o + di
rae:

dateg; — hopsapiHas naTa, UCTIOJNb3yeMas I ONPEIEIEH s IPOTHO3HOM CTaBKH i-
ro KyIoOHa,

d y ; —J1aTa onpeJieJeHHs KylIOHA, PACCUMTAHHAs B COOTBETCTBUU C I1.1;

di — CpOK IJId G-curve B roaax, HCHOJIB?»yCMBIfI AJI1 OIIPEACIICHUS CTaBKU 1-TO
KYIIOHHOTO II€proaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((I)OpBapI[HaSI TOYKa.

) 15 1-ro KYIIOHHOT'O IEpr0/ia PAaCCUUTHIBAETCS (POPBAPAHBIN CPOK [Tl OMpeiesieHus KynoHa (t;, B
rojiax) Ha J1aTy OLEHKH:
- (dK v~ date)
i = ——

365
rue:

t; — dopBapAHBIN CPOK IS OMpeneleHHsl KymoHa (B KadyecTBe 0a3bl pacuera
ucrnonb3yercs 365 aHei);,

d y ; —JaTa onpeJeaeHus KylloHa, pACCYMTAHHAs B COOTBETCTBUM C I1.1;
date — nara OLIEHKH.

d) ®opBapanoe 3HaueHue ctaBk (fj) [UIs i-r0 KyMOHHOTO TIEPHO/Ia ONpeIeNsIeTcs o popmyIie:
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1
g titi|E

o= Taen | 71

rie:
fi — dopBapaHOE 3HAUEHUE CTABKH i-TO JICHEKHOTO MOTOKA;

Jfi — 3Ha4YeHue croToBoi G-KpUBOii Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (datey; — date);

t; - bopBapIHBIN CPOK IS OTPEACIICHHUS i-TO KYIIOHHOTO ITEPHO0/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 nHel);

d; — cpox mis G-curve B rojiax, MCHOJB3YEMbIH ISl OMpPENEICHHUS] CTAaBKH 1-TO
KYIOHHOTO niepuoaa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONPENETERHOE Ha JATY (dyyr)-

e) Paccunrannsie GpopBapaHble 3HAYEHUS MMPOIEHTHBIX CTAaBOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCIJIOBHUSIMU BBIITYCKa.

1.3. JJ1s1 1OIrOBBIX HHCTPYMEHTOB, ILJIATEKHU 110 KOTOPBIM 3aBUCAT OT 3HaYeHuii RUONIA
IS IPOTHO3MPOBAHUS OyIyIIUX CTABOK MPUMEHSIOTCS 3HaYeHHs (HOpBapIHON KPHUBOH, MOJYYSHHON Ha
ocHoBe cBorioB Ha RUONIA (mo manneiM CBonds). /laHHble HpPOTHO3HBIC 3HAYCHUS OOHOBJISIOTCS
€KEITHEBHO.

14. Ecnu neHexxHblif MOTOK 3aBUCUT OT U3MEHEHUS KITIOUEBOW CTaBKH, MyOnukyemoii bankom
Poccun, 1o 11 porHo3a MpOLEHTHBIX BBIILIAT UCIOJIb3YETCs IIPOrHO3 KIIFOUYEBOM CTaBKHU. /[ mpornosa
IIOTOKOB CPOKOM Ha | IeHb IPOTrHO3 MPUHUMAETCS PaBHBIM IIOCIEIHEMY 3HAUEHHIO KJIFOUEBOH CTaBKHU. /s
IIPOTHO3a IIOTOKOB CO CPOKOM Ha 2 JHA U OOjblle, HUCHOIB3YeTCs MOAXOJ (OpBapAHBIX CTABOK.
ITpumensiercs cneayromias Gopmyna:

£(6) = (e[a’(325 : 0.25)><(325:0.25)—6'(t)x%]/(lOOOO*O,ZS) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve na oamy oyenku,
t — cpok npoenosa 6 OHsx
KC — 3nauenue knrouesoti cmasku Ha 0amy oyeHKu,
f(t) — 6 npoyenmax

Cpok kiIroueBoi cTaBku ompenensercs paBHbIM 0,25 Tofa B CBA3M ¢ HawOOJbIIEH Koppemnsiueit
W3MEHEHUH KPUBOW OCCKYITOHHOM JIOXOTHOCTH M U3MEHEHUEM KITFOYEBOM CTaBKHU.

1.5. IIporHo3upoBaHue NPOUEHTHBIX CTABOK /Il HEHHbIX OyMar U UHbIX HHCTPYMEHTOB,
NMOTOKHU MO0 KOTOPBIM 3aBUCAT OT HHBIX NIEPEMEHHBIX, OCYLIECTBISETCS B COOTBETCTBUU C MOJIXOJIaMH,
ornucaHHbiMH B 1. 1.1.2 — 1.1.4. B ciiyuae HEBO3MOXKHOCTH TMPUMEHUTH YKa3aHHBIE MOJXOJbI OILlEHKa
OCYLIECTBJISAETCSA HA OCHOBAHUU MOTUBUPOBAHHOI'O CYXKICHUS Y IIPaBIAIOIIECH KOMIIAHUH.

2. Ilo ymumenmy/oonuzayuu/Konmpazenmy npoucxoouio pe3Koe usmeHenue Kpeoumnozo
Kauecmea.
2.1. Ecnu mpowusonuio ynydiieHHe KpeJUTHOTO KayecTBa B CIEACTBUU IMOKYNKH SMHUTEHTA

KOMITAaHWEH C OONbIIeH KPEeaUTOCIOCOOHOCTHIO (00Jiee BBICOKMM PEHUTHHTOM), TO MPU ONpPEICICHUU
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HCHU3BCCTHLIX KYIIOHOB B TOPAAKE, OITMCAHHOM B II. 1, B Ka4YCCTBC aHAJIOTMYHBIX BBIITYCKOB UCIIOJB3YHOTCA
00JIHr Al KOMITAHUH-TTOKYIIAaTCJIA.

2.2. Ecniu nmpousonuio  yXyAlleHHe  KpPEIUTHOTO  KadecTBa  (CHMIKEHHE  pEHTHHTra,
KOPHOPaTUBHBINA KOH(MIUKT, 3HAUUMBbIE MPETEH3UU KOHTPAreHTOB UM TOCYJapCTBEHHBIX OPraHoOB U T.I1.),
TO OMpEAENAIOTCS aHAJIOTUYHBIE CUTYallMd C IPYTMMH SMHUTEHTaMHu B mpouuioM. B kauectBe 6a3bl s
olpeeNieHus] JOXOJHOCTH Ul pacueTa BeJIMUMHbl HEM3BECTHBIX KYTIOHOB UCIHOIb3YETCSI OTHOCUTEIbHBIN
pOCT cIp3/ia MOJBEPTHYBIIETOCS CTPECCY AMUTEHTAa B MPOILIOM, YMHOXXEHHBIH Ha KPEAUTHBIN CIpi]
OLICHMBAEMOI'0 S3MHTEHTa JI0 MOMEHTa CTPeccoBOro coObITHS. OTHOCUTENBHBIM pPOCT cHpiaa
paccuuThIBaeTCA KaK OTHOIICHHE CpeHero cipiza 3a 10 (aecsTh) THEH ¢ MOMEHTa CTPECCOBOTO COOBITHS
K CIIP3/1y JI0 CTPECCOBOro coObITHA. [IpH 3TOM B TeUeHHH yKa3aHHBIX JECATHU JIHEH JI0JDKHO OBITH HE MEHEe
5 (msTH) IHEW, Ha KOTOPBIE 110 Pe3yJIbTaTaM TOPrOB €CTh IIEHBI, UCIIOJIb3yEeMbIE /ISl OLICHKH Ha aKTUBHOM
peiHKe. B ciydae eciu Takux JIHEW MEHee ISITH, TO ISl pacueTa OTHOCUTEIBHOTO CIpAa UCIIONb3YIOTCA
TIePBbIE TAKWE MATH JTHEH.

2.3. Pe3koe M3MeHEHHE KPEIUTHOTO KayeCcTBAa MOXET MPH3HABATHCS B CICAYIOUIMX CIIydasx
(BKJIIOYAsI, HO HE OTPAaHUYHBASICH):

o CHIKCHHE/POCT PEUTHHTA BBIITyCKa/SMUTEHTA,

e [IpuoOperenne sMUTEHTa KOMIIAHUEH ¢ 0oJjiee BBICOKMM/HU3KUM KpEIUTHBIM KadecTBOM (Ooiee
BBICOKUM/HU3KUM PEUTHHIOM);

¢ BriitoueHne 3MUTEHTa B CAHKIIMOHHBIH CITUCOK;

e Cepbe3HbIN KOPIIOPATUBHBIN KOH(IIUKT;

¢ 3HaYUTEIbHbBIE IPETEH3UN KOHTPAreHTOB MJTU FOCY1apCTBEHHBIX OPTaHOB.
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IHpunoorcenue Ned

Hepeqeﬂb HHAEKCOB, UCITOJIb3YEMBIX B LCJISAX ONIPEAC/ICHUA cnpaBequBoﬁ CTOMMOCTH IICHHbIX

Oymar.

Ilepeyenn Ha0/II01aeMbIX M IOCTYITHBIX
OMPIKEBBIX IJIOMIAI0OK

HepequL HHAEKCOB, UCITOJIL3YEMBIX B
Ka4e¢CTBE€ PHIHOYHOI'0O MHAUKATOPA

ITAO MockoBckast buprka (ero mpaBOIpPEEeMHHUK )
[Tybnuunoe akumonepHoe ooOmecTBo "CaHKT-

[TerepOyprckas dupxa”

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckast ¢oumoBas oupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas GoHmoBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopkckas donmosas 6upxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHckas poHioBast ouprxa (NYSE American)

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
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Ilpunoosicenue Ne5

Buabl 1e0UTOPCKOM 32/10J1KEHHOCTH, KOTOPbIE MPH CO0JII0IEHUH ONpPedeIeHHbIX YCI0BUI KBAIN(PUUUPYIOTCS, KAaK ONepAlMOHHAS

Z[eﬁl/ITopCKaﬂ 3a10/I>KCHHOCTDb B TECUYCHHE CPOKA ONIEPAINUOHHOI0 IIMKJIA

Bua 1e6uTopckoii 3210, 1:KeHHOCTH

Ycii0Bus AJ11 IPU3HAHUS 1e0UTOPCKOI
32/10J1’KEeHHOCTH OIlepaAlMOHHON

Cpok onepanuoOHHOI0 UKJIA, SIBJSOLIMICSA
HOPMAJIbHOM NMPAKTUKOW MCIOJHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0MyCTUMBbIii
CPOK HAPYLICHHUs YCJTOBHHA MCIOJTHECHHUS
00513aTeJIbCTB KOHTPAT€HTOM)

JlebuTopckas 3a10mkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIUSM POCCUHCKHX IMHUTECHTOB

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

7 pabouux JHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

Jlebutopckast  3aJ0DKCHHOCTh 110 BBITLJIATE
HOMUHAaJa 00HUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JUTaIsIM POCCUHUCKUX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

7 pabouux JHEH C JaThl MPU3HAHUS
neOUTOPCKOM 3aJ0IKEHHOCTH

Jleburtopckas 3aa0mKkeHHOCTh 1o Bbituiate HK/]
10 OOIUTAIMsIM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 paGouux qHEN ¢ qaTHl IPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

Jlebutopckast  3aJOJDKCHHOCTh 110 BBIIIJIATE
HOMUHAaJa 00HUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JMTaIisIM WHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 paGouux qHEN ¢ qaTHl TPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JlebuTopckast 3aJI0JDKEHHOCTh TI0  BBITUIATE
TUBUICHIOB MO  aKIUsAM, JETMO3UTapHBIM
pacrnuckam poCCUHUCKUX YMUTEHTOB, JOX0/1aM I10
nasiM MaeBbIX HHBECTUIIMOHHBIX (JOHIIOB

OTcyTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/I$I

25 pabouux THEH ¢ AaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH

JlebuTtopckasi  3all0JKEHHOCTb IO BBIIIATE
JUBHUJIEHIOB 10  aKUMAM,  JEHNO3UTapHBIM
pacnucKaM MHOCTPaHHbIX SMHUTEHTOB, ETF

OTcyTCTBI/Ie IMPU3HAKOB 00 CCICHCHUA

CTaHJAPTHO - 25 pabounx qHEH C AaThl
MpU3HAHUS 1e0UTOPCKOM 3a/10JKEHHOCTH
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Jebutopckast 3aJ0JDKEHHOCTh 1O  BBIIUIATE
JI0X0Ja OT YYacCTHs B yCTABHOM KamuTaie (JOoIH
OOO wm mnpaBa yuyacTuss B MHOCTPaHHBIX
KOMITAHHSIX )

OTtcyTCTBHE TPU3HAKOB 00ECLIEHEHUS

Cpox BBIIIATHI JOX0/1A, COIJIACHO PELLIEHUIO
OO6miecTBa HE MPEBBIIACT 25 padovuX JTHe

OGCCHCHCHI/IG MMPOU3BOAUTCA C IICPBOI'0 AHA
IMPpOCPOYKH 003aTeNbLCTB O6H.[CCTBOM

JleObutopckast 3aJOJDKEHHOCTh 110  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

3 pabouux aHs

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare IepeBojia  JICHS)KHBIX  CPEICTB
(JIeHbI'M B ITyTH)

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

3 pabouux aHs

ILG6I/ITOPCKa${ 3aI0JDKCHHOCTD 110 apCHAC

Cpok noramieHust 3a10J5KEHHOCTH HE MPEBHIIIACT
10 pabouux aqHeM C 1aThl OKOHYAHUS APEHIHOTO
rnepuoaa

10 pabouux 1HEH ¢ JaThl HACTYIUJICHUS CPOKa
UCIIOJTHEHUS 0053aTeIbCTB, COTTIACHO
YCIJIOBUSIM JIOTOBOpa

ILC6I/ITOPCK3}I 3aJ0JIDKCHHOCTDh IO HAYHMCJICHHBIM
IMpOHNCHTaAaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
paCcYCTHOM CHETC

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

o0ecIeHeHe MTPOU3BOIUTCS C IEPBOTO JTHS
MIPOCPOYKHU 0053aTETHCTB OAaHKOM

JleGuTopckast 3a70/KEHHOCTh O clesiKaM (110
KOTOpPBIM HacTynuja HauOosiee paHHsS JaTa
pacueToB)

OTtcyTcTBHE IPU3HAKOB OOECIICHEHNUS,

Cpok mnorameHus J1eOUTOPCKON 3a/10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUS (C yU4ETOM CpoKa MPOJOHTALUU U
TepEe3aKITIOYECHUN JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJJaHHBIE TI0 CHEJIKaM 3a CYeT
nMymiectsa PoHna

OTcyTcTBHE MPU3HAKOB 00ECIIEHEHNUS;

Cpok morameHus: JeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHeld ¢ JaTtel ee
BO3HUKHOBCHUA (C YU4E€TOM CpPOKa IMPOJIOHTAaluu A
NIePE3aKIIOYSHUN JOTOBOPOB).

3 pabouux mHA
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Oco0ble yYciioBus, IPUMEHAEMBIC 1JIsI OHCHKU H OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HEC yKa3aHHOﬁ B Taﬁ.)mue BbIIIIE:

e ne0uTOpCKast 3a70JKEHHOCTb 110 aBaHCaM, BbIJAaHHBIM Ha OILIAaTy yCIyT CHEHHMAIU3UPOBAHHOIO ACTIO3UTAPHS, Ay AUTOPCKOM OpraHU3aliy, OLCHIIUKY,
OuprKe U JIMILy, OCYLIECTBISIONIEMY BEJCHNUE peecTpa BilaieliblieB MHBeCTUIIMOHHBIX NaeB [T ® u Ha omuaTy pacxo/10B, CBA3aHHBIX C IOBEPUTEIbHBIM
yIpaBJI€HUEM, OLICHUBAETCS 110 HOMUHAIY U 00ECIIEHUBAETCSl C YUETOM KPEAUTHOIO PUCKA B COOTBETCTBUU C MOPSJIKOM, YKa3aHHOM B [IpuiioskeHuu
2, IO UCTE€YEHUH 25 paboumx JHEH ¢ AaThl OKOHYAHUS CPOKA OKa3aHUs yCIyT, yCTAaHOBJIEHHOMN YCIOBUSMU JOIOBOPA, IPU OTCYTCTBUU UHBIX COOBITHI
110 00ECLIEHEHHIO

e J1ebuTopcKas 3aJ0KEHHOCTh Yrpasisitomied komnanuu 1@, Bo3Hukinas B pe3yibTaTe HapyLIEHHs NpaB Bia/eibleB MHBECTHIIMOHHBIX I1acB,
OLIEHUBAETCs 10 HOMHHAITY U 00ECIIEHUBACTCA C YU€TOM KPEJUTHOTO PUCKA B COOTBETCTBUHU C OPSIKOM, yKa3aHHOM B [Ipunoxenuu 2, no ucteyeHUu
25 pabouux J1Hel ¢ AaThl €€ BOSHUKHOBEHMS.

ObecrieHenne yka3aHHOM JeOMTOPCKON 33I0JDKEHHOCTH HE TIPOU3BOJUTCS TIPU COOJTIOJICHUN CIICAYIOIINX YCIIOBHIMA:

e Hajguuue 000CHOBAHHOTI'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBIISIFOIIEH KOMIIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMsl YCIIyT
WM TOTaleHust JeOUTOPCKON 3a0JPKEHHOCTH HE SIBJISITCS CIIECTBUEM HETaTUBHBIX MIPOLIECCOB, BO3HUKIIMX B IEATEILHOCTH JOKHUKA,;
e HaJgM4Me JOKYMEHTAJIbHOI'O MOJATBEPKICHHS OT KOHTPAreHTa CpoOKOB MOTAIIeHUs 3a/10JKEHHOCTH / oka3aHus yciayr [TH®.

JlebuTopckas 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OIOJKETa OLIEHUBAETCS IO HOMUHAIY U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOro OpraHa pelleHus: 00 OTKa3e B OCYLIECTBJICHUHU 3adeTa (BO3BpaTa) CyMM H3JHIIHE YIUIAU€HHOI'O Hajora,
MIPOUCXOJUT Npekpaienue npusHanus B [IM® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIora, B pa3Mepe, YKa3aHHOM B TAKOM pElIEeHUH.
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Ilpunoscenue N6

IHopsinok onpenesneHusi CipaBelIuBOl CTOUMOCTH IEHHBIX OyMar HHOCTPaHHOTo 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKIyHAPOIAHbIX

KOMIIAHUH

Bri6op crocoba oLeHKH cIpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4YHCIe HEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
orpenensercss HamuuueM (akTHUYeCKOW BO3MOKHOCTH PacIOpsKAThCs LIEHHBIMM OyMaraMmu (LIeHHOW OyMaroil) B yCIIOBHSIX HEIPYXKECTBEHHBIX NEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJAPCTB, MEXKAYHAPOIHBIX OpPraHU3alui, HHOCTPAHHBIX (DMHAHCOBBIX OpPTraHM3alMN, MEXTyHapOIHBIX
pacy€THO-KJIMPUHIOBBIX LIeHTpoB «EBpoxiup bank», r. bproccens, u «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HCI€ CBSI3aHHBIX C BBEJCHHEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IOPUANYECKUX JUI ¥ Tpaxaad Poccuiickoit denepanun.

Kpurepuii
OrpaHNYeHHs
pacnopsikeHust
HeHHbIMU Oymaramu (mo
MeCTYy XpaHeHNs)

Xpaunenue yepe3 HP/I

Buabl neHHBIX Oymar

O6aurauuu HHOCTPaHHOTo dYMUTeHTAa, OBO3 P®, o0auranun
MEKTYHAPOAHBIX KOMIIAHUIA, 10JITOBBIE IEHHbIE OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3AIUI H HHOCTPAHHBIX

HuocTpanHbie akuuu, nHocTpanubie nau (ETF),
HHOCTPAHHBIE IENO3UTAPHbIE PACIHUCKH, AKIHT
MEKIYHAPOTHBIX KOMITAHUIA

bupoicesuvle yenul
UCTOAB3YIOMCS MOTLKO
npU Haau4uyu 00Cmyna u
B03MONCHOCTNU
cosepulams cOenKu Ha
MaKux oupoicax

rocyapcTs
1 yposens Ienb! MockoBCKOH Ooupxu 3a NOCJIEHUI TOPTOBBI JICHb B HOpsiAKe yOBIBaHUS IIPUOPUTETA!
crpaBeJJINBO . N o
CTOMMOCTH a) eHa cripoca (bid) Ha MOMEHT OKOHYaHUS TOProBoii ceccu MoCKOBCKOW OMprku Ha Aaty onpeaenenuss CHA npu ycaoBUM TOATBEPKACHUS

ee koppekTHocTH; LleHa cnpoca, onpenenennas Ha naty onpeaenerus CUA, nmpu3HaeTcs KOPPEKTHOM, €CIIM OHA HaxXxOJUTCS B MHTEpBAJIe
MEXKIY MHUHHUMAJILHOM 51 MaKCUMaJIbHOM LIEHAMU CIETIOK Ha Ty Ke Jary 3TOM xKe Oupxw;
b) cpenHeB3BelIeHHAs 1IeHa HAa MOMEHT OKOHYaHHUsI TOProBoi ceccun MockoBcKo# Ouprku Ha farty omnpenenenns CUA, mpu yclioBHH, YTO
JlaHHAas LIEHA HaxOJIUTCS B npezaeax crpena o crpocy u IPEMIOKEHUIO Ha  YKa3aHHYIO JaTy;
C) [IeHa 3aKPBITUS HA MOMEHT OKOHYAHUS TOPTOBOM cecci MOCKOBCKO# Ouprku Ha faty omnpeneicHus CHA mpu ycloBHY TOATBEPKACHUS
ee KOPPEKTHOCTH;
Llena 3aKkppITHS IPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI IaHHbIE 00 00BbeMe TOPIroB 3a IeHb U 00bEM TOPrOB HE PaBEH HYJIO C POBEPKOH
(CLOSE)<>0.
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1) uena, paccuutannas HKO AO HP/] no yTBep:k/IeHHBIM METOAMKAM
mozxe 01.12.2017, onpenenennas 1 wim 2 METOI0M
2) cpenHss MHANKATHBHAS I1eHa, ONpeAeiieHHas 1o Metoauke «Cbonds

Mopenb OIleHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE UCTOPUUSCKOM
uensl (Mogens CAPM) - TonbpKO 1St IEHHBIX OyMmar,
obpararoruxcss Ha MOCKOBCKOH OHpKe.

cni)zsg;;:;)oﬁ Estimation Onshore»
croumoctu 3) uHImekcHas mena, onpenenernas mo meroauke RUDIP RUS (o
HCXOJTHBIM TAHHBIM, OTHOCSIIIUMCS K 1 UK 2 yPOBHIO)
1) uena, paccunrannas HKO AO HP/] no MeTtonukaM yTBepXAeHHbIM | 1) 1eHa (CTOMMOCTb) OINpejeNeHHas C HCIOJb30BAHUEM
MO3Ke 01.12.2017, ompeieeHHas METOIOM 3 | Ha0JII0IaeMBIX/TIOTBEPKAAEMbIX KOTHPOBOK, MPEI0CTABICHHBIX
2) nena Bid, orpenenennas mo meroauke «Cbonds Estimation Onshore» | mpod. y4acTHUKaMu pBIHKAa I[IEHHBIX Oymar, Ha OCHOBaHUHU
3) mHnmekcHas 1meHa, ompeneneHHas mo Meronuke RUDIP RUS (o | MOTHBHPOBAaHHOTO CYXACHUS YTPaBISIONIEH KOMIIAHUH (B TOM
UCXOJTHBIM JIAHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO) | UMCIIEé O CIOCOOHOCTH peann30BaTh aKTHB TaKUM JIMIaM), B
4) meHa  (CTOMMOCTB) OIpEIEeNeHHas C  WCIOJIB30BAaHUEM | TE€UCHHWE CpOKa, YCTAHOBIEHHOTO TMpo(. YYACTHUKOM JUIS
HaOJII01aeMbIX/TIOATBEP)KJAEMBIX KOTUPOBOK, IPEIOCTABICHHBIX IPO(d. | BOSMOXKHOTO ~ COBEPLICHMS  CHEJIKM 10  IPEeIOCTaBICHHON
YYaCTHUKaMH PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUM MOTHBUPOBAHHOTO | KOTHPOBKE. [pu 9TOM CBE/ICHUSI 0
CyXJeHUs] YTpaBIsIOmed KOMIaHUM (B TOM YHCIE O CIIOCOOHOCTH | HAaOJIIOJaeMBIX/TIOATBEPKAAEMBIX KOTHPOBKax JIOTKHBI
peanr30BaTh aKTHUB TaKUM JIMIaM), B T€UEHHE CPOKa, YCTAHOBJICHHOTO | OOHOBJISITHCS HE PEXkKe, UeM Ha KaxIyro aaTy onpexaeneHus CUHA.
npod. YYACTHHKOM JUII BO3MOXKHOTO COBEpUICHHsI cJelkd 1o | B TomM ciyuae, ecnu HampaBiieHHas uHpopManus JMOo
Npe/oCTaBlieHHOW ~ KoTupoBke.  [lpy  sToM  cBeleHHMs O | cOTJallieHHWe, PeryJHpyrollee OTHOMICHUS CTOPOH, HE COJEPKHUT
HaOJII01aeMBIX/TIOATBEP)KJAEMBIX KOTHUPOBKaX JOJDKHBI OOHOBIISITHCS | YKa3aHUS HA CPOK, B TEUEHHE KOTOPOIro MpoQ. YyUYAaCTHUK TOTOB
e HE pexe, 4eM Ha Kakaylo naty onpexaenenus CHA. B ToMm cinydae, eciy | COBEpUIMTh CAETKY IO IMPEJOCTaBICHHOM KOTHPOBKE, TO Takas
T HampaBiieHHas uHpopManus JUO0 COIVAlleHWe, peryaupylee | KOTUPOBKa MOJKET HCIONB30BATECA JUIA LNl ONpe/iencHus
CTONMOCTH OTHOIIICHUSI CTOPOH, HE COJAEPKUT YyKa3zaHWs Ha CPOK, B TEUCHHE | CIPaBEIIMBON CTOMMOCTH LIEHHOH OyMaru TOJBKO MO COCTOSHUIO
KOTOpOro 1mpod. YYacTHUK TOTOB COBEPLIMTh CHEIKY IO | Ha naty KOTHPOBKH.
MPEIOCTaBIeHHONM  KOTHPOBKE, TO Takasg KOTHPOBKA MOXeT | 2) 1eHa (CTOMMOCTh) OINpejAeNieHHas Ha OCHOBAaHWMU OT4YeTa

MCIIOJIb30BaThCS JIJIS LIEJIed ONpE/CSIICHUsT CIIPABEIMBONH CTOMMOCTH
[EHHOW OyMaru TOJNBKO TII0 COCTOSIHMIO Ha JIaTy KOTHPOBKH.
5) 1eHa (CTOMMOCTB) OIpE/IEICHHAs Ha OCHOBAaHHWH OTYETa OIEHINNKA,
COCTaBJICHHOT'O B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSAM HACTOSIIUX
[IpaBun u feiicTByrONIEro 3aKOHOAATENLCTBA, 100 O (HONB) (OIEHKA
M0 HYJIEBOW CTOMMOCTH JIOCTYITHA TOJIBKO Il WHOCTPaHHBIX
o0Mraiui, He CBS3aHHBIX C POCCHUUCKHUMH FOPUIAMYCCKUMH JIUI[AMH,
JIOJITOBBIX IICHHBIX OyMar MeXIyHapOIHBIX (PHMHAHCOBBIX OpraHU3allHi
Y UHOCTPAHHBIX TOCYJIAPCTB, KOTOPbIE ObUIN NIEPBUYHO Pa3MEIICHBI B
WHOU cTpane, yuemM P®D, B ciyyae MoATBEpKIAEHUS HEBO3MOXKHOCTHU
pacriopsKaThCs aKTHBOM u HaJIAYIUS 00CTOSITEIBCTB,
CBUJICTCILCTBYIONUX O HEBO3MOXKHOCTH OCYIIECTBUTHh HAJICKHYIO

OLICHIIINKA, COCTAaBJICHHOIO B CPOKH, COOTBETCTBYIOIIHE
TpeOoBaHMsIM ~ Hacrosix  [IpaBunm W JEWCTBYIOLIETO
3akoHoAarenbcTBa 100 0 (HOMb) (B cilydae MOATBEPIKICHHS
HEBO3MOXXKHOCTH  PaclopspKaTbcs ~ aKTHBOM W HAJIWYHSA
OOCTOSITENILCTB,  CBUAETENBCTBYIOIIMX O  HEBO3MOXXHOCTHU
OCYIIECTBUTh HAJCKHYIO OLIEHKY aKTMBAa B COOTBETCTBHH C
denepanbubiM 3ak0HOM N-135 "O0 o1leHOYHOM AEITETBHOCTH" OT
29.07.1998 rozna)
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OLICHKY aKTUBa B cooTBeTcTBHU ¢ DenepanbHbM 3akoHOM N-135 "O0
oIeHOYHOH nesrenbHOCTH" oT 29.07.1998 rona)

Kpurepuii
OrpaHUYEHMS
pacnopsi:KeHus
HeHHbIMHU Oymaramu (1o
MeCTy XpaHeHHs)

Xpanenue He yepe3 HP/]

Buabl ueHHBIX Oymar

O0auranuu HHOCTpaHHOro dYMuTeHTa, FOBO3 PD, ob0auramun
MEKTYHAPOAHBIX KOMIIAHUA, 10JITOBBIE LIEHHbIE OyMaru
MEKTYHAPOAHBIX (PMHAHCOBBIX OPTaHU3AIUI 1 HHOCTPAHHBIX
rocy1apcTB

HNHocTpanHble akunu, HHOcTpaHHbIe naun (ETF),
HHOCTPAHHBIE JeN03UTAPHbIE PACIIMCKH, AKIUU
MEKIyHAPOJIHBIX KOMIAHUI

1 ypoBennb
crnpaBelJIMBOM
CTOMMOCTH

Bupoicesvle yenvi
UCNONL3YIOMCS MOTLKO
npuU HAIU4uyu 00Cmyna u

603MOIICHOCTU
cosepuiams coenKku Ha
maxux oupoicax

LleHbI OCHOBHOTO PBIHKA M3 YKCIIa aKTUBHBIX MHOCTPAHHBIX OMPK 3a MOCIIEIHUI TOPTOBEIi ICHb , BRIOPaHHBIE B CICAYIONIEM HOPSIKE
(yOBIBaHUS IPUOPUTETA):

a) uenHa cupoca (bid last,) Ha TOproBoii mIomaaAKe HHOCTpaHHOH OMpXxkK Ha naty onpenenenus CUA;

Llena cipoca, onpezneneHHas Ha naty onpezaeneHus CHA, npusHaeTcss KOPPEKTHOM, €M OHa HAXOAUTCS B MHTEPBaJe MEXIY
MHHUMAJIBHON M MaKCUMAaJIBHON [IEHAMH C/ICJIOK Ha ATy XK€ JaTy dTOH ke OUpKH;

b) nena 3akpbITus (pX_last) Ha TOProBoii mIoIaAKe HHOCTPAaHHOHM OMpku Ha maty onpenenerns CHA npu ycaoBUHM MOATBEPKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITHS PU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPTOB 3a JIeHb U 00hEM TOPTOB HE paBeH HYJIIO.

LleHbI OCHOBHOTO PBIHKA M3 YKCIIa aKTUBHBIX POCCHUICKHX OUpK (32 HCKITFOUeHHEeM MOCKOBCKOI OMpKH) 3a OCIIeTHHI TOPTOBBIN ICHb B
nopsiike yObIBaHUS IPUOPHUTETA:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPIrOBOM CECCUM POCCHICKOM Onprku Ha aaty onpenenenus CUA npu ycnoBun
NOATBEPXKICHUS ee KoppekTHOCTH; LleHa cipoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcsi KOppEeKTHOH, €Clii OHa
HAXOJIUTCS B MHTEPBaJIe MEX1y MUHUMAJIBHON N MaKCUMAIILHOW IIEHAMH CJ/ICIOK Ha 3TY JKe JIATy ITOM ke OUpxKH;

b) cpeaHeB3BelIeHHAs [IeHAa HA MOMEHT OKOHYaHUS TOProBOW CECCUHM POCCHUCKOM OMprku Ha aaTy onpeneneuus CHUA, npu yciaoBuH, 4To
JaHHAs 1IeHA HAXOAWTCS B IpeAesax crpe/a Mo CIpocy U NPEeAoKeHUIO Ha YKa3aHHYIO J1aTy;

C) LieHa 3aKPbITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCUH POCCHICKOM OUpkHU Ha jaty onpeneneHus CUA npu ycIoBUU MOATBEPKICHHS
€e KOPPEeKTHOCTH;

Llena 3akpbITHs IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEMe TOProB 3a IeHb U 00bEM TOProB HE PAaBEH HYJIIO C IPOBEPKOM
(CLOSE)<>0.
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1) unnekcHas neHa, onpeaencHuas mo meroauke RUDIP (o ucxomabiM

JTAHHBIM, OTHOCAIIIMCS K | HITH 2 YPOBHIO)
2) MHOIUKAaTHBHAS IIeHa, onpenenaeHHas mo Mmeroauke «Cbonds Estimationy

Moenb OIICHKH, OCHOBaHHAsI HA KOPPEKTUPOBKE
rcropudeckoi 1eHsl (Moaens CAPM) - TOMBKO IS IIEHHBIX
Oymar, oOpaIarmmxcs Ha POCCHUICKIX (32 HCKITFOUYSHHEM

2 yposeHb . *BolueykazanHnule yenovl NPUMEHAIOMCS NPU HATUYUU GaKxmuyueckoul ITAO MockoBckast Ouprka) 1 HHOCTPaHHBIX (DOHIOBBIX
CHpaBeTMBOU B03MOJICHOCIU PACHOPAINCAMBCA YEHHOU OYMA2OIL C yUemoMm ouprxax
croumoctu 0p2aHU308aHHOU YEeNnouKu (cXembl) Xpanenus
1. wunmekcHas 1eHa, ompeneneHHas 1o Metoauke RUDIP (mo | 1) meHa (CTOMMOCTB), ONpezeiicHHas C HCIOJb30BaHHUEM
MCXOJHBIM JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO) Ha0JIF01aeMBIX/TIOATBEPXK JAEMbIX KOTHPOBOK,
2. uena Bid, ompenenennas mo Metoamke «Cbonds Estimation» | mpemocTaBieHHBIX Mpo¢). Y4YacTHUKAMHM pBIHKA IEHHBIX
*Boululeykasannvle YeHvl NPUMEHAIOMCA Npu Hamuduu gaxkmuyeckou | Oymar, Ha OCHOBAHHM MOTHBHUPOBAHHOTO  CYXJCHHUS
B03MOJICHOCIU ~ DACNOPSICAMbCA  YeHHoUu — Oymazon ¢ yuemom | YTpaBisoUmled KOMIAHWM (B TOM 4YHCIE O CHOCOOHOCTH
0p2aHU308aHHOU yenouxu (cxemut) Xpanenus | pealn3oBaTh AKTHUB TaKUM JIMLAM), B TEYCHHUE CPOKa,
YCTaHOBJICHHOTO TpO(. YYACTHUKOM JJsI BO3MOXKHOTO
3) umena  (cToMMOCTh)  ONpEAENEHHass €  HCIOJb30BAHUEM | COBEPILEHHS CHOENKU MO MPEeJOCTaBICHHON KoTupoBke. [Ipu
HaOII0JaeMBIX/TIOATBEP)KTAEMBIX KOTHPOBOK, MPENOCTABIEHHBIX MPOd. | 3TOM  cBemeHHUS O  HaOJIr0MaeMbIX/TIOTBEPKIAEMBIX
YYaCTHUKaMHU pBIHKA IICHHBIX OyMar, Ha OCHOBaHMHM MOTHBHPOBAaHHOTO | KOTHPOBKAaX JIOJKHBI OOHOBISIThCSA HE peke, 4YeM Ha KaIyro
CY)XIEeHMsT YTpaBisiomed KOMIaHUM (B TOM YHCiIe O crocoOHocTH | aary ompenaenerus CHA. B Tom ciydae, eciiy HampaBieHHAS
peanu30BaTh aKkTHB TAaKUM JIMIAM), B TEUCHHE CPOKAa, YCTAHOBJIEHHOIO | MHGopMaLus JIuOO0 CoranieHue, peryjIupyromee OTHOICHHUS
npod. YYACTHHKOM JUII BO3MOXKHOTO COBEPLICHHS CHEJNKH II0 | CTOPOH, HE COAEP)KUT yKa3aHHs Ha CPOK, B TEUEHHE KOTOPOTO
3 ypoBeHb MPEI0CTaBICHHOMN KOTHPOBKE. IIpu 3TOM CBEJICHUS o | mpod. y4acTHHK TOTOB  COBEpIIUTH  CHEIKY IO
crpaBeINBOM HaOJII01aeMbIX/TIOATBEP)KJAEMBIX KOTHPOBKAaX JOJDKHBI OOHOBISITHCS HE | MPEIOCTABJICHHOW KOTHPOBKE, TO Takass KOTUPOBKA MOXET
CTOMMOCTH peke, yeM Ha Kaxayio aaty ompeneneHuss CHA. B tom ciydae, ecnu | HCHONB30BaThbCcs Uil LIeJeHd OIpeneNieHHus CIpaBelIMBOM

HampaBiieHHass uWHQopMmamus JUOO0  COMIalIieHWe, peryJIupyrolee
OTHOIIICHHUSI CTOPOH, HE COJCPIKUT YKa3aHUs Ha CPOK, B TEUEHUE KOTOPOTO
npod. YYaCTHHK TOTOB COBEPIIUTH CHENKY [0 IPeJOCTaBICHHOM
KOTHPOBKE, TO Takas KOTUPOBKAa MOXKET HCIIONb30BAThCS JUIS Ielei
OTIpEICTICHUS] CIPABEIMBOM CTOMMOCTH IICHHOW OyMarum TOJBKO IO
COCTOSIHHUIO Ha ary KOTHUPOBKH.
4) uena (cTOMMOCTB) ONpe/AEieHHas Ha OCHOBAaHMM OTYETa OLECHIIWKA,
COCTaBIIEHHOTO B CPOKH, COOTBETCTBYIOIIUE TPEOOBAaHUSIM HACTOSIINX
IIpaBun u geiicTBytomiero 3akoHoaarenbcTBa aub0 0 (HOnb) (B cirydae
MOJITBEPKICHUST HEBO3MOXKHOCTH PACIOPSDKATHCS aKTUBOM W HATHYUS
0OCTOSITENBCTB, CBUICTENLCTBYIONINX O HEBO3MOXKHOCTH OCYIECTBUTH
HaJISKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ denepabHbIM 3aKOHOM N-
135 "O6 onienouHoH nesitenbHOCTH” 0T 29.07.1998 rona)

CTOMMOCTH IICHHOH OyMaru TOJIKO II0 COCTOSIHMIO Ha JIaTy
KOTHPOBKH.

2) neHa (CTOMMOCTB) OIpeJeNICHHAs Ha OCHOBAaHHMH OTYETa
OICHINNKA, COCTABIICHHOTO B CPOKH, COOTBETCTBYIOIIHE
TpeOoBaHusIM HacTosmmx [IpaBun ©W  JAEHCTBYIOMIETO
3aKoHO/aTeNnbcTBa MO0 0 (HOMB) (B Ciy4ae MOATBEPIKICHUSL
HEBO3MOXKHOCTU PacCHoOpsDKAThCS aKTHBOM M HAIHYHUS
00CTOSATEILCTB, CBUACTEIHCTBYIOMUX O HEBO3MOXHOCTH
OCYIIIECTBUTH HAJISKHYIO OIICHKY aKTHBa B COOTBETCTBHU C
denepanbHbBIM 3aKOHOM N-135 "O0 OLICHOYHOI1
nesrensHOCTH" OT 29.07.1998 roma)
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M CcTOYHNKH LIeH

HKO AO HP[] https://nsddata.ru/ru/products/valuation-center

I'pynmna kommanuii Cbonds https://cbonds.ru/company/Cbonds_Estimation_Onshore
Cpenusis UHANKATUBHAS 1I€HA, OMPEICICHHAS 10 METOTUKE «Cbonds Estimation

Onshore»

I'pynmna kommanuii Cbonds https://cbonds.ru/cbonds_estimation/

WNuaukaTrBHas ieHa, onpeaeneHHas mo meroauke «Cbonds Estimationy

NudopmannoHHO-aHATUTHYECKUH TpoaykToM RuData Price MexayHapoaHoit https://rudata.info/aboutDB/data-price
nH(popMaImoHHo# rpynmsl « MTaTepdaKc»
WNunexcuas nena, onpeaenennas mo meroauke RUDIP RUS unu RUDIP

CnpaBeiinBasi CTOMMOCTh LIEHHBIX OyMar, onpeieieHHas Ha OCHOBaHMH OTYETa OLICHIIUKA JJOJDKHA YYUTHIBATH JICHCTBYIONINE OPAaHUYHUTEIIbHBIC
Mepbl, BBEJICHHbIC B OTHOLIICHHIH BJIAJICIbIIA IICHHBIX OyMar (MHOTO JIMIA, OCYILIECTBIISIONIETO PaBa 1Mo [EHHbIM Oymaram) JIM00 MHOTO Jiiia (OpraHu3alym),
B KOTOPOM (KOTOPOI) YUUTHIBAIOTCS MpaBa Biaieiblia IIEHHBIX Oymar, cocTaBisronux umyniectBo [TU®, u (nnm) MecTo XpaHeHUs! OLIEHUBAEMBIX [IEHHBIX
Oymar.
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