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1. OBIIHUE ITOJIOKEHMUA

Hacrosimue wu3meHneHus u nonojiHeHuss B IlpaBuma ompeneneHuss CTOMMOCTH aKTHUBOB (Jajiee
uMenyroTcs [IpaBuiia) IpUMEHSFOTCS B OTHOIIICHUH MTACBBIX MHBECTUIIMOHHBIX (JOHJIOB, MTPEIHA3SHAYCHHBIX
JUTs1 KBATH(DUITMPOBAHHBIX HHBECTOPOB, IO yIpasiaeHueM OOIIecTBa ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO
«Ynpasmsromass komnanust «IIpoext360» (nanee wumenyercss @Pownxa, @DonHnmel) W pa3paboTaHbl B
COOTBETCTBHUH C TPeOOBAaHUAMHM 3aKOHOIaTeIbCTBA Poccuiickoit denepanuu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycta 2015 r. Ne 3758-Y «O0 onpeneneHUn CTOMMOCTH YACTHIX aKTHBOB HHBECTULIMOHHBIX
(hOHIOB, B TOM 4YHCJIE O TOPSAJIKE pacuéra CpPeAHErOJOBOM CTOMMOCTH YHUCTHIX aKTHBOB IIA€BOTO
WHBECTUIIMOHHOTO (OHJA M YHUCTBHIX AKTHBOB AKIIMOHEPHOTO WHBECTHIIMOHHOTO (OHIa, pacu&THOM
CTOMMOCTH HWHBECTUIIMOHHBIX I1a€B TA€BBIX WHBECTHUIIMOHHBIX (OHIIOB, CTOMMOCTH HWMYIIECTBA,
MepeaHHOro0 B OIJIaTy MHBECTHUIMOHHBIX MaeB» (Jajee MMEHYyeTcs YKa3aHHe) U MHBIX HOPMATUBHBIX
akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSIIOK U CPOKH OMPEIETICHUSI CTOMMOCTH YUCTHIX akTUBOB DOHIOB (1asiee
umenyercs CHA), B ToM uucie nopsiiok pacuéra cpennerogopoii CHA ®onpaa, MOpsSAOK OMpeeneHus
pacy€THOM CTOMMOCTH MHBECTHIIMOHHOTO masi POoH/Ia U MOPSAIOK OMpeIeICHUsI CTOMMOCTH UMYIIECTBA,
MepeaHHOro0 B OIUIaTy MHBECTUIIMOHHBIX NMaeB Ponpa. [IpaBuiia onpenenstor KpUTEpUH NPU3HAHUS,
MIpEKpaIIeHus: IPU3HAHUS U METOJIbI OTIPEACIICHUS] CTOMMOCTH aKTHUBOB M 0053aTEIIbCTB.

VYnpasnsomas komnanus @onna oos3ana onpenensite CUA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIUX M3MEHEHWW U JIONOJHEHHWH, MpU YyCIOBMU UX cortacoBanus Crenuanu3upoBaHHBIM
neno3utapuem OoHpa.

Hacrosmue [TpaBuia noanexar npuMeHeHuto ¢ «13» ssuBaps 2026 roaa npu ycJIOBUH, YTO HE IPUHSITO
pelleHre O BbIIAayYe JOINOJHUTEIbHBIX MHBECTULMOHHBIX NaeB doHAa, HE HACTYNWIO OCHOBAaHUE IS
npekpamenuss @onpa. Hacrosmue IIpaBuiia nmpumeHstores st Kaxaoro ®oHIa HCKIIOYHUTENBHO B
paMKax TeX aKTUBOB U 00513aTeNIbCTB, KOTOPBIE MPEAYCMOTPEHbl HHBECTULIMOHHON JieKJIapalueil KaKaoro
KOHKpeTHOro ®oHpa.

Hacrosimue IIpaBuina npuMmenstoTces st Kaxxaoro PoHja UCKIFOYUTEIBHO B paMKaX T€X aKTUBOB U
00s13aTeIBCTB, KOTOPHIE IPETYCMOTPEHBI MHBECTUIIMOHHOM JCKIapalfei Kaxaoro KoHKpeTHoro Poxa.

s Bcex ®oHIOB, naTa Hayana (HOPMHUPOBAHMS KOTOPHIX HE HACTYIWJA MO COCTOSHUIO Ha JaTy
BCTyIUICHUS B cuity Hactosinux [Ipasun, [IpaBusa moasiexxar mpuMEHEHHUIO ¢ 1aThl Havajaa popMUpoBaHUs
donpgos.

Jlia Bcex (OHIOB, HaXOAAMMXCSA Ha (OPMUPOBAHUU, 110 COCTOSHUIO Ha JATy BCTYIUIEHHS B CHIIY
Hactoamux IIpaBun onpenenenus CHA neiictByer penakuus IIpaBui, yrBepkieHHas HA MOMEHT Havalla
¢dbopmupoanus ¢ponna. C garsl 3aBepuieHus Gopmupoanust @oHaa npuMeHsroTcs HacTosme [Ipasuia
onpenenenuss CHA.

s Bcex (OHAOB, HAXOSIIMXCS HAa MPEKpPALICHUH, [0 COCTOSHUIO Ha JaTy BCTYIUIEHHS] B CHIIY
Hactoamux IIpaBun ompenenennss CHA npeiictByer penakuus IlpaBwil, yTBepXkI€HHas Ha MOMEHT
MIPUHATHUS PEIIeHUs O MpeKpalieHus GoHa.

Jlng Bcex (OHIOB, B KOTOPBIX IO COCTOSHUIO HA JIaTy BCTYIUIEHHS B cuily Hactosmux [IpaBuin
onpeaenenuss CYA NpuHATO pelIeHHE O BbIJAYE JAOIOJHUTENBHBIX WHBECTHUIMOHHBIX nacB PonHna
HAaCTOSIIIME U3MEHEHMs U JonojHeHus B [IpaBuia nojexar NpUMEHEHHIO C J1aThl 3aBEPIICHUS BbIIAYN
JOTIOJIHUTEIbHBIX HHBECTULIMOHHBIX TacB PoHa.

N3menenns u gomnonHeHus: B [IpaBuia MoryT ObITh BHECEHBI TOJBKO B CIy4asx, MPeTyCMOTPEHHBIX
Ykazanuem.

JlaHHble, MOATBEp)KIAIONINE pacu€Thl BEJIWYUH, NMPOU3BEIACHHbIE B COOTBeTCTBUU C IIpaBunamuy,
xpaHarcs He MeHee 3 (Tpéx) JeT ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

MeTtoapl ompeneneHus CTOMMOCTH aKTHUBOB, BXOSIIMX B COCTAaB MMYIIECTBAa Pa3HbIX MAeBBIX
WHBECTUIIMOHHBIX (OHIOB W (MJIM) AaKIMOHEPHBIX HWHBECTUIIMOHHBIX (DOHIOB, HAXOISIINXCS IO
yIpaBieHUEM YTIpaBisSIoNIeil KOMIIAHUHU, HE TOJKHBI Pa3InyaThCsl.
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B cayuyae npuoOpeTeHHs aKTUBOB, KPUTEPUU NPU3HAHMSI KOTOPHIX WM METONbI OIpEelelIeHUS
CTOMMOCTH, KOTOPBIX HE OMHCaHbI B HacTosmumx [IpaBunax, YmpaBisiomas KOMIIaHus 3a0J1arOBpEMEHHO
BHOCHT JIOTIOJIHEHUsI B HacTosiue [IpaBuna.

Konuu oT4€T0B OLIEHIIIMKOB, UCII0JIb30BaHHbBIX B TeueHue 3 (Tpéx) mocieaHux JeT Ipu onpeacieHun
CYA, npenocTaBisitoTcst 10 TpeOOBaHUIO BIIAEIIbIIEB MHBECTUIIMOHHBIX MaéB Ponpa. [lnara, B3umMaemas
3a IPEJOCTABJICHUE YKA3aHHbBIX KOIIMHI, HE MOXKET IIPEBBIIIATh 3aTPAT HAa UX U3TOTOBIICHUE.

[IpaBuia @onja, a Tak’ke U3MEHEHUS U IOTIOJTHEHHSI, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y IPaBIISIOLICH
KOMITaHUEH Ha CBOeM caiiTe B MH(POPMAIMOHHO-TEIIEKOMMYHHKAITMOHHON cetn "MHTepHeT" 1Mo aapecy:
https://project360-am.ru

[IpaBuna packpbIBalOTCS YTpaBisiomlell KOMIaHWEH Ha CBOeM caiTe B HH(OPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTn «VIHTepHeT» He mo3/1Hee IHA Havyasa cpoka opmupoBanus PoHpa.

N3menennsa u nomnoiHeHus, BHOCUMBIE B IIpaBuia, pacKkpbIBalOTCS YNIPABISIIOLIEH KOMIIAHHEW Ha
CBOEM caiiTe B MH(pOPMALMOHHO-TEJICKOMMYHUKAaMOHHOW cetu «MHTepHeT» He mno3anee 5 (Ilatm)
pabouux qHEW A0 1aThl Havasa MpuMeHeHus [IpaBuin ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSIMH.

Ha caiite Ynpasnsromieil koManuu B ”HGOPMAITMOHHO-TEIEKOMMYHUKAIIMOHHOM cetn «HTepHEeT»
noctynssl [IpaBuna, neiictByromue B Teuenue 3 (Tpex) mocieqHux KaJleHIapHbIX JIET, BCE U3MEHEHUS U
nornonHeHus, BHeceHHbie B [IpaBuna 3a 3 (Tpu) nociaenHux KaneHIapHBIX rOfa.

2. NNOPAAOK U HEPUOJNYHOCTD (IATHI) ONPEAEJTEHUSA CHA, A TAK/KE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJISAETCA CUHA

CYA ompezensieTcsi KaKk pasHUIA MEXKIY CTOMMOCTBIO BceX akTuBoB DoHIa (daree umenyromcs
aKmuesl) N BEIMINHON BCEX 0053aTENLCTB, MOISKAIINX UCIIOIHEHMIO 3a CYET YKa3aHHBIX aKTHBOB (Oa/iee
umenylomes obsazamenvcmea), Ha MOMEHT onpenenenus (pacuera) CHA.

CrouMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIbCTB ONPEAENSAIOTCA IO CHPAaBEIIMBOM CTOMMOCTU B
COOTBETCTBUM C MexayHapoIHbIM cTaHaapToM ¢uHaHcoBoil otdetHocTH (IFRS) 13 «Onenka
CIIpaBENINBOM CTOMMOCTH» B pelakiuu, AerucTByromend B Poccuiickoin denepaniim Ha MOMEHT pacyera
CYA, c yuetom TpeboBanuii HacTosmux [Ipasui.

CTOMMOCTB aKTHBOB, B TOM UHCJIE ONpe/elIeHHAass HAa OCHOBAaHUHU OTUYETa OICHIINKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-d3 «O6 oreHOUHOM
nesitebHOCTH B Poccutickoit deneparnuny (Oaree umenyemcs @3 « 06 oyenounoul oesmenvnocmu 8 P®y),
ompezensercss 0e3 ydeTa HajoroB, KOTOPBIC YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Poccuiickoit @eaepanuu UM HHOCTPAHHOTO TOCYJApCTBA MPU MPUOOPETEHUH U pealTU3allii YKa3aHHBIX
AKTHUBOB.

AKTUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciayyae uX IpHU3HAHUS B COOTBETCTBUH C
MexayHapoIHBIMU CTaHJapTaMH (PMHAHCOBOM OTYETHOCTH, BBEIEHHBIMH B JEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepanuu.

B cnydae onpeneneHust CTOMMOCTH aKTHBAa HA OCHOBAHUU OTYETA OLEHIINKA J]aTa OLIEHKH CTOMMOCTH
JOJDKHA OBITh HE paHee OJHOr0 roja A0 AaThl, IO COCTOSHHIO Ha KoTopyro ompexaensercs CUHA 3a
WCKITIOYEHUEM CHUTYaIluH, KOTJla CTOMMOCTh aKTHBA MA€BOI'0 MHBECTUIIMOHHOTO ()OHJIA MCIOJB3YETCs B
eJsx OCYH_[eCTBJ'IeHI/ISI BbIJJa4H, IOTAallICHUS I1aCB. B 3TOM cnyqae aaTta OLICHKU CTOMMOCTHU OJOJIXKHA 6BITB
He paHee 6 (I1ecTH) MeCAIIEeB JI0 aThl, IO COCTOSHUIO HA KOTOpYyIo onpexaensercs CUA.

CTOMMOCTP aKTHMBAa MOJKET OIPEAENATHCS HAa OCHOBAHWHM OTYETAa OLEHIIMKA, €CIM TAKOM OT4YeT
COCTaBJIEH OILICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAaMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsUUCh B TeueHue 2 (/IByx) nmer B kommuectBe 2 (/IByx) m Oosee pa3 Mepsl
JUCIUIUTMHAPHOTO BO3JICHCTBUS, TpeaycMoTpeHHBIX D3 «O0 oneHOYHOM nesTenbHocTH B PDy, a Takxke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPEryJUPYEMbIX OpPraHU3alMil OLEHIIMKOB, U CTa)X OCYIIECTBICHUS
OIICHOYHOM JESITEIBHOCTH KOTOPOTro cocTaBisieT He MeHee 3 (Tpéx) mer.
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Hepeqeﬂb AKTHBOB, OLICHUBACMbIX 110 OTYETY OUCHIIIUKA:

e Jlonu B ycTaBHBIX KanuTanax oOLIECTB ¢ OTPAHUYEHHON OTBETCTBEHHOCTBIO;

e [lpaBa ywacTus B yCTaBHbIX KamnuTajgaX HHOCTPAHHBIX KOMMEPUECKHUX OpraHusauui (3a
HCKJIFOYCHHEM IICHHBIX OyMmar);

e Ilennble Oymaru, Mo KOTOPbIM HEBO3MOXKHO ONPEAEIUTh CIPAaBEAJIUBYI0 CTOMMOCTb MHBIM
CII0CO00M;

e HenmxuMoe UMyIIECTBO;

e J[BM>KMMOE UMYLIECTBO;

e limyniecTBeHHBIE MpaBa M3 AOIOBOPOB HMHBECTMLIMOHHOIO ToBapuiiectBa (nanee - JIUT),
BKJIIOYAst JOJI0 B TpaBe COOCTBEHHOCTH Ha o0IIee HMMYIIECTBO TOBApHUINEH M3 TAKHX
JI0OTOBOPOB, B TOM 4MCJI€ IIpaBa, ACHCTBYIOLIHUE C JaThl €ro MPEKPAILEeHHUs 10 J1aThl MOTy4EeHUs
7011 B 00IIeM UMYIIIECTBE TOBApUIIEH;

e lMymiecTBeHHbIE NTpaBa U3 JOrOBOPOB Y4acTUsl B J0JIEBOM CTPOUTENIHCTBE;

e lmymiecTBeHHBIC TIpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HE/JIBWKUMOCTH (€ro 4acTb) IIOCIE 3aBEpUICHHUs €ro CTPOMTENbCTBA (CO3JaHUE) M
BO3HHUKAIOIINE U3 JOIOBOPA, CTOPOHOM 110 KOTOPOMY SIBJISIETCS FOPUINYECKOE JIUII0, KOTOPOMY
IPUHAIICKUT IPaBO COOCTBEHHOCTH WJIM MHOE BEIIHOE MpaBo, BKJIOYas IPAaBO apeH[ibl, Ha
3€MEJIbHBIM y4YacTOK, BBIJICJICHHBIA B YCTAHOBJIICHHOM IOpSIKE AJIs LIeJiel CTPOUTENbCTBA
00bEKTa HEIBM)KMMOCTH, M (WJIHM) HMEIOIIUM pa3pellieHue Ha CTPOMTEIbCTBO OOBEKTa
HEJIBIDKUMOCTH HAa  yKa3aHHOM 3E€MEJIbHOM y4dacTKe, JIM0O FOPUAMYECKOE JIHUIIO,
MHBECTUPYIOIIEE JIEHE)KHbIE CPEACTBA WM HMHOE HMYIIECTBO B CTPOMTEILCTBO OOBEKTa
HEJBU)KMMOCTH;

e lMymiecTBeHHbIE MpaBa U3 JIOTOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYILIECTBIISIETCS
CTPOUTENIBCTBO (CO3/1aHME) OOBEKTOB HEIBM)KMMOIO HMYIIECTBA (B TOM 4YHCJIE Ha MECTe
CHOCHMBIX 0ObEKTOB HEJJBUKMMOCTH) Ha BBIJICJICHHOM B YCTAHOBJIEHHOM IOPSIIKE IS Lesen
CTPOUTENBCTBA (CO3/1aHUSI) YKa3aHHOTO OO0BEKTa HEIBMKMMOCTH 3E€MEJIbHOM Y4acTKe,
KOTOpBIH (IIpaBo apeH bl (CyOapeH/1pl) KOTOPOT0) COCTaBsAeT akTUBEI DoH/A;

e lMymiecTBeHHblE TMpaBa U3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYILIECTBIISIETCS

PEKOHCTPYKIMS 00OBEKTOB HEABHKUMOCTH;

[TpoekTHast JOKYMEHTAIUS JUIsl CTPOUTEIBCTBA WIIM PEKOHCTPYKLUU 00bEKTa HEIBUKUMOCTH;

IIpaBa apeHabl HEABMKUMOTO UMYLIECTBA;

[IpaBa apenabl Ha MHBIE AKTUBHI B (hOopMe TpaBa MOJIb30BaHUS;

BueOupskeBble mpou3BojHble (uHaHCOBble HHCTpyMeHTHl (BII®UW) wnm otaenbHbIE

napamerpsl BII®OM, B TOM uucie ILieHa HUCHOJHEHUS, B CIIy4asX, NPEAYCMOTPEHHBIX

Hactoauumu [pasunamu onpenenenust CHA;

e Jlebutopckas 3aJOJKEHHOCTh, B Ciy4yae HaJW4Ms NPU3HAKOB OOECHEHEHHs, a TaKxke
HEBO3MO>KHOCTH IIPUMEHEHMSI UHBIX METOJI0B OIIPENIEIIEHHS CIIPABEAJINBON CTOUMOCTH.

IIpu onpenenennn CYA B cocTaB 00s13aTENIbCTB HE BKIIIOYACTCS PE3EPB HA BBIIUIATY BO3ZHATPAKICHUS
VYopasnswoomein  komnanuy, Cnenuann3upoBaHHOMY —JI€NIO3UTapHI0, ayAMTOPCKOW  OpraHU3alud,
oueHumky doxaa u ULy, OCYIIECTBISIONIEMY BEACHHUE peecTpa BiaJllebleB MWHBECTHIIMOHHBIX MacB
[IaeBOr0 MHBeCTUIMOHHOrOo DoHIa (danee umenyemcs pe3epé HA BbINAAMY BO3HAZPANCOEHULL),
OTpe/IeNIeHHBI MCXOAS M3 pa3Mepa BO3HATPaXKJIEHHUsS, MPETyCMOTPEHHOTO COOTBETCTBYIOLIUM JIMLIAM
IIpaBuiiaMu 1OBEPUTENBHOTO ynpaBieHuss QOHIOM.

He nonyckaertcst BKIIoUeHHE B COCTAaB 00s13aTENIbCTB HHBIX PE3EPBOB, B TOM YHCIIE pe3epBa Ha OIUIaTy
pPacxoJl0B, CBA3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYILECTBOM, COCTaBIsIOIIUM DOH/.

CYA ®onoa onpedennemcsn:
e Ha jmary 3aBepiieHus (OkoH4YaHUs) popMupoBanus DoHa;
e B Cllyyae MPUOCTAHOBJICHUS BBIJAUH, MOTALICHHUS 1 00OMEHA MHBECTUIIMOHHBIX M1aeB - Ha JAaTy
BO300HOBJICHUS MX BBIJIa4YH, ITOTaIlICHNS ¥ OOMEHa;
e B ciyuae npekpamieHus QoH/a - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKPAICHUS;
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e rmocie 3aBepiieHUs (okoHuaHUs) ¢opmupoBanus DoHAA - EKEMECSYHO HA TOCICTHUIN
pabounii 1eHb KaJleHIapHOT0 MecsIa;

e Ha mocieaHUN padouuii IeHb CpoKa mpuéMa 3asBOK Ha MpUOOpETeHHe, IoraleHue 1 0OMeH
WHBECTHIIMOHHBIX MaEB;

® Ha JIaTy COCTaBJICHHUS CIIMCKAa BJIAJENIbIICB MHBECTULIMOHHBIX MAaéB B ClIydyae YaCTUYHOTO
MOTalIeHHs] MHBECTUIIMOHHBIX MMaéB Oe3 3asBiIeHNs TPeOOBaHMI BiIa/1ebIIeB MHBECTUIMOHHBIX
maés 00 MX IMOTralICHNH;

e Ha JaTy, NPEIIICCTBYIONIYIO JaTe Tepeaavyd MpaB U OO0S3aHHOCTEH MO JOTOBOPY HOBOM
YIpaBJIsgIoNeld KOMITAHUEH MPYU CMEHE yrpaBiisitoniel komrannu OoHpa).

CYA omnpenensieTcsa B CPOKH, YCTAHOBIICHHbIC HOPMAaTUBHBIMU akTamu banka Poccum.

CYHA @onpa ompexpensercs IO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BPEMEHH,
COOTBETCTBYIOIIME 23 4yac. 59 MuUH. AaThl, HA KOTOpYI paccuutTbiBaeTcsi CHA Toro dacoBoro mnosca, B
KOTOpOM ObLIa coBepieHa Hanboee mo3JHss clienka (onepanus) ¢ uMmymectsoM PoHa B 1aTy pacueTa
CYA, unm packpbIThl Hanbosee MO3JHUE JaHHBIE (C y4eTOM pa3HHIBI BO BPEMEHHU), TpeOyeMble s
ompeieJICHUs CIIPaBEIMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CrpaBeuinBasi CTOUMOCTB Ka)KA0ro akTuBa (o0s3arenscTsa), CHA, B Tom uucie cpegnerogonas CHA,
a Takke pacy€THasi CTOMMOCTb MHBECTUIIMOHHOTO nass POoHJa ONpenesitoTCsl ¢ TOUHOCThIO 10 2 (ByX)
3HAKOB MOCJIE 3aIATOH, C IPUMEHEHHUEM MPaBUJl MATEMaTUYECKOI'0 OKPYTJIEHUS B BAJIOTE, yKa3aHHOH B
[IpaBmiax noseputenbHoro ymnpasieHuss ®onaoM. Eciam BamoTa akTHBa HE COBIAAAET C BaJOTOM
onpexaenenus CHA, To onpeneneHue CrpaBeaIuBOi CTOMMOCTH OCYILECTBISIETCS C YyYETOM CIENYIOLINX
OKpYIJIEHUI: 3HAUEHHUE CIPABEIMBONM CTOMMOCTH aKTHBa B BAJIOTE aKTUBA OKPYIJSAeTCs 10 2 (IBYX)
3HaKOB IIOCJ€ 3alaTod 10 MpaBWJIaM MaTeMaTHYeCKOro OKpPYIJIEHMs, YMHOXKaeTcsi Ha Kypc,
yCTaHOBJICHHBIN B HacTosAumx [IpaBunax, u okpyrisercs 10 2 (AByX) 3HAKOB I1OCIIE 3aIISITOM.

B cnyuae ecnu B [IpaBuniax moBepurensHoro ymnpapieHuss @OHIOM HE yKa3zaHa BaliOTa, B KOTOPOil
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO Tiast
®doHaa, TO YKa3aHHBIE CTOUMOCTH OTPEENIOTCS B PyOIIsIX.

B cnyuasx u3MeHeHus AaHHBIX, HA OCHOBaHMM KOTOpbIX Oblna ompeaeneHa CUA, CHA momiexut
nepepacuéry. Ilepepacu€ér CYA He ocymecTBIsieTcs TOJBKO B ClIy4ae, KOIJa OTKJIOHEHHE
HCII0JIb30BaHHOM B pacuére CTOMMOCTH akTuBa (00s13aTenbeTBa) coctapiseT menee ueM 0,1% koppekTHoi
CYA, un otxsonenne CHA Ha 3TOT MOMEHT pacuéra cocrasisieT MeHee 0,1% xoppektHoit CHA.

IIpu pacuete CYA pgomycTUMO TpPUMEHEHHE HKCHEPTHOTO (MOTUBMPOBAHHOIO) CYKJIEHUS
VYnopasisoomel KOMIaHUM B CIy4asX, YCTaHOBJIEHHBIX HacTtosumumu [IpaBmnamu, a Tak e B HMHBIX
HCKJIFOYMTENIBHBIX CIIy4asiX, KOrJa TEKYIIHE METOJbl OIPEACIICHUs CIIPABEIIMBON CTOMMOCTH AKTHUBA
(oOs3aTenbCTBA) € YYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOSATENBCTB MPHUBOJAT K HCKaKEHHIO
CIpPaBEUIMBOM CTOMMOCTH, a IPUMEHEHHWE MOTHBHPOBAHHOIO CYXACHMS OOECIeUMBAET HAJEKHOE
orpeJiesieHue cripaBeInBoil crouMocTu cooTBeTcTBUU ¢ MCPO 13 u TpeboBaHUAM 3aKOHOIATENILCTBA
Poccutiickoit @eaepanun. IKCepTHOE (MOTUBHPOBAHHOE) CY)KJICHHE — 3TO JOKYMEHTAJIBHO 0(OpMIICHHOE
npoeCCHOHATIBHOE CY)XICHHE YTIPaBIISAIONICH KOMIIAHWH, COTJIACOBAHHOE CO CIIEHUAIN3UPOBAHHBIM
JIeTI03UTapueM, cojiepkalee 00OCHOBAHHBIE pacyeThl U BBIBOJBI 00 OIIEHKE CIPaBEeIIMBOM CTOMMOCTH
aKTHUBOB W/WJIM 0053aTENbCTB, O BEIMYMHAX, UCIIOJIB3YEMBIX B pacueTe CIpaBeIIMBONH CTOMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSX MPU3HAHMS/MPEKpalleHNus MpU3HAHUS aKTUBOB/00S3aTENbCTB, O BBISBICHHBIX
MPU3HAKAX BOSHUKHOBEHMSI KPEAUTHBIX PUCKOB M IMIPOYUX OOCTOSTENBCTBAX, KOTOPBIE BIMAIOT HA OLEHKY
CIpaBeJIMBOM CTOMMOCTH B cooTBeTcTBUU ¢ MCPO 13.

3. NNPU3HAHMUE, IPEKPAIIIEHUE ITPUZHAHUSA U OHEHKA JEHEXHBIX
CPEJICTB, B TOM UMCJIE HA HECHUXKAEMbBIX OCTATKAX B KPEJUTHOM

OPI'AHM3ALINA
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[Ipu3HaHue NEHEKHBIX CPEACTB Ha PACUETHBIX CYETAX B KPEAUTHBIX OPraHU3alUsAX OCYIIECTBISAETCS
B ATy 3a4UCIICHUS I€HEKHBIX CPEJICTB HA COOTBETCTBYIOIIMM CUET (pacUEeTHBIN, TPAH3UTHBIHN, BAJIIOTHBIH,
3CKPOY, JIULIEBOH CUET AJIS yyeTa MOKPHITHS 10 aKKPEAUTUBY) Ha OCHOBAaHUHM BBIITMCKH C YKa3aHHOT'O CUETA.

I[eHe)KHBIe CpcacTrBa, B TOM YHUCJIIC pasSMCIICHHBIC HA HCCHUKACMOM OCTATKC Ha CUHCTC B erI[HTHOﬁ
OopraHu3anuu, OHCHHUBAIOTCA B HOMHHAJIbHOMU CYMME € Y4Y€TOM IOpsAaKa OLECHKH CﬂpaBe[[JIHBOﬁ
CTOMMOCTH HECCHHIKAECMOI'0O OCTaTKa.

JleHexxHbIe CpeicTBa Ha CUETE ICKPOY MPU3HAIOTCS C JAThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS Ha CYET
3CKpPOY M TOJIBKO B TOM CJIy4dae, €CJM IOCJE 3a4HCIICHUsl CpeAcTB Ha cueT 3ckpoy I[IMD coxpanser
o0s13aTenbCTBA MO YIUIATe, COTJIACHO YCIOBUSIM JoroBopa. Eciam yciaoBHs pacyeToB IO JOTOBOPY
MIPEIIOJIAratoT, YTO 3aYHCICHUE HAa CUET ICKPOY SIBISIETCS (PAKTOM OIUIATHI, TO JCHEKHBIC CPEICTBA HA
CYeTe 3CKPOY HE MPU3HAIOTCS.

[Tpu 3aKir0ueHNH COTIALICHUs ¢ 0AaHKOM O HECHM)KaeMOM OCTaTKe JCHEKHBIX CPEJICTB Ha cUeTe (daiee
umenyemcs CoznauieHue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCA B Ka4eCTBE 1€OMTOPCKOM
3a/10JDKCHHOCTH, HAUMHAS C AaThl BCTYyIUIeHUs B cuity Coruaienus 0o ¢ JaThl, YKa3aHHOHW B 3asBKE HA
pasMenienne k CornameHuro.

HperameHHe IMPpU3HAHUA IIPOLUCHTOB HA HCECHMKACMBII1 OCTaTOK MMPOUCXOAUT B CIICAYIOIINEC OaThl:
- JaTra uX 3a4uCJICHUA 0aHKOM Ha paC‘IeTHHﬁ CUcCT,

- JaTa JUKBUAALMH KPEIUTHOM OpraHU3alMH COTJIACHO MH(OpMAIUU, pacKphITOM B O(QUIIMATIEHOM
JOCTYMHOM HCTO4YHMKE (B ToM uumcie 3anucu B EI'PHOJI o nukBupaumu KpeauTHON opraHu3anuu B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHO/IATEIBCTBOM).

Jlebutopckast 3aJOKEHHOCTh B CyMM€E HaKOIUICHHBIX MPOIIEHTHBIX JOXOJ0B OLICHUBAETCS B CYMME,
WCYHCIICHHOW WMCXOJSl W3 YCJIOBHHA COOTBETCTBYIOIIETO COIIAINCHHWS C OaHKOM B OTHOLICHUH Oa3bl
HAYKMCIIEHUS MPOIEHTA U MPOIIEHTHOMN CTaBKH, 3a MEPUO/I, TPOLISIIINIA CO JHS OKOHYAHUS MPEABLAYIIETO
MPOIICHTHOTO Tepuoja, WM C MOMEHTa Havaja JedcTBUs Takoro CornaimieHus, eCiau MPOILEHTh He
MOTaIIANNCh.

eneoicnvie cpedcmaa:
® [IepeurCIICHHbIE Ha OPOKEPCKHI CUeT, B OTHOIIEHWH KOTOPBIX HA JATy OLIEHKH HE IMOJYy4eH
oTyeT Opokepa, TOATBEPKAAOIIUN TONYYCHUE TMEePEUUCICHHBIX JCHEXKHBIX CPEJICTB
OpoKepoM, a TaKKe
® [IEPEUYUCIICHHBIC Ha JPYror pacueTHbli cueT DoHIa, B OTHOMIEHUH KOTOPBIX HAa ATy OLUEHKHU
HE TIOoNlydyeHa BBIMHMCKA M3 OaHKa, MOATBEPXKAAIOIIAs 3aUMCICHHE JEHEXHBIX CPEACTB Ha
pacyYeTHBIN CYET,
MPU3HAIOTCS B Ka4eCTBE MEPEBOJIOB B IMMYTH/AeOUTOPCKON 3aJ0KEHHOCTH M OIICHHBAIOTCS B CyMMeE
NMEPCUHUCIICHHBIX CPCACTB.

CrpaBeaniuBas CTOMMOCTb JEHEKHBIX CPEICTB B cliyyae HEOOXOIUMOCTU KOPPEKTHPYETCS B
COOTBETCTBHH C MOPAJIKOM, peAycMOTpeHHbIM [Ipunoxenuem 2.

Ilpexpawienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXO0Um 8 cledyrujue 0amaol:

e JaTa WCIIOJIHEHUS KPEAUTHON oOpraHu3alueil 005S3aTeNbCTB MO MEPEUYUCICHHUIO JIEHEKHBIX
CPEICTB CO CUETa;

e nata peweHus: banka Poccun 00 oT3bIBe NHIIEH3MHN OaHKa (J€HEXHBIE CPEACTBA MEPEXOIAT B
aKTUB «Ipoyas AeOUTOPCKast 3aI0JDKEHHOCTD);

e JaTa JIMKBUAANUU OaHKa COTIACHO WMH(OpPMAIIUHU, PACKPBITON B OPHUIIMATBEHOM JIOCTYITHOM
ncrounuke (B Tom uncie 3anucu B ET'PIOJI o nukBuaanuu 6anka B mopsiake, yCTaHOBICHHOM
JENCTBYIOLIUM 3aKOHOJIaTEIBCTBOM ).
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4. NMPU3HAHMUE, IPEKPAIIIEHUE ITPUZHAHUSA U OHEHKA JEINIO3UTOB
4.1. TlpusHaHue U NpeKpalleHne NPU3HAHUSA 1eN03UTOB

Lenozum 6 banke npuznaemcs 6 kauecmee akmuea c:
e  [1aThl IOCTYIUICHHS IEHEXHON CyMMBI Ha JETO3UTHBIN CUET, OTKPBITHIN B LENSAX Pa3MELICHUS
JIEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3aluy;
e JaThl NEPEYCTYNKHU IpaBa TPeOOBAaHUSA O BBHIIUIATE BKJIAJAa M HAUYMCICHHBIX IPOLEHTOB Ha
OCHOBAHUU JI0IOBOPA YCTYIIKH.

Lamoti npexpawjenus npusHanus 0eno3uma A6JAemcs.

e JiaTa BO3BpaTa KPEAMTHOM OpraHU3alHeil CyMMBbl BKJIaJa Ha pacueTHbIN cueT PoHpa;

e gara (paKTUYECKOW MEpeyCTYNKH IMpaBa TpeOOBaHHMS O BBHIILUIATE BKJIAJa M HAYMCICHHBIX
IIPOLICHTaX Ha OCHOBAaHUU JOT0BOPA YCTYIIKH;

e nara BHeceHus cBeaeHuil B EI'PIOJI o npekpailieHuu 1eaTeabHOCTH KPEAUTHOW OpraHu3aun
B IIOPAJIKE, YCTAHOBJIEHHOM JICHCTBYIOIIMM 3aKOHOAATEIbCTBOM, B CIIy4ac €€ JIMKBUIALINY;

e nara pemeHus banka Poccun 06 0T3bIBE TMLIEH3UU KPEAUTHON OpraHu3aluy Ha OPUIHATIbHOM
caiite banka Poccun (cymma neno3uTa NpU3HAETCS B aKTUBE «IIpodasl JIeOMTOpCcKas
33JJ0JDKEHHOCTB).

4.2. Tlopsinok OLEHKH /1eN03UTOB

CHpaBeZUII/IBaH CTOUMOCTD ACHIO3UTA ONMPEACIIACTCA, KaAK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (CYMMa
JACHCKHBIX CPCACTB, HAXOANINXCA Ha JCIIO3UTHOM C"ICTC) IIIIOC HAYMCIICHHBIC UCXOAA U3 HpOHeHTHOﬁ
CTaBKH IO ACTIIO3UTY HNPOUCHTHI HA ATy OUCHKH B CICAYIOIIUX CIIydasax:

®  CpOK zemno3uta «1o0 BocTpeboBaHus» uinu mMeHee 90 (/leBsiHocTa) AHEH C aThl pa3MeLICHUs
JICHEeXKHBIX CPEACTB Ha JEMO3UT, U MPOLEHTHAs CTaBKa 110 JIEMO3UTY IpU3HAaHA PHIHOYHOH (8
coomeemcemeuu ¢ n.4.3 nacmoswux Ilpaeun);

e  0roBop OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET OBITh PaCTOPTHYT BKJIAAYUKOM B JII000H A€Hb
0e3 MoTepu HAUUCIEHHBIX Ha JaTy PacTOP’KEHHs NPOLEHTOB, M TNPOLEHTHAs CTaBKa IO
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeiMBas CTOMMOCTh JETO3UTa ONPENENsIeTcsl KaK NPUBEACHHAs K J1aTe
OIICHKU CTOMMOCTb OCTABIIIMXCSI TO MOMEHTA MOTAIICHUS IEHEKHBIX TTOTOKOB T10 JIETIO3UTY (YUUTHIBAIOTCS
JIATEKHU MPOIIEHTOB M OCHOBHON CYMMBI JIEMIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAHUEM B Ka4eCTBE CTABKH
JIOXOIHOCTHU (7 ) BHIOpaHHOMW MPOIIEHTHON CTaBKHU:

e 0O CTaBKH, PEYCMOTPEHHOU JIETIO3UTHBIM JIOTOBOPOM;
e 0O PHIHOYHOM CTABKH (Tep poiw./ Tou.cp.prin.)-

ITopsimok BbIOOpa cTaBKU aHAJIOTHYEH MOPSAIKY, OMUCAaHHOMY B 1. 4.3.

dopmyna pacyera npuBeaeHHOl croumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH,

N - KOJMYECTBO OCTABIIMXCS Ha JIATy OICHKH IJIATe)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI J0JITa
0 JIOTOBOPY (AETIO3UTY);

CF; - BenmuumuHa i-TO IUIaTexa;

t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.
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B mobom ciydae cnpaBeqiuBasi CTOUMOCTh JEMO3UTa HE MOXET OBITh HUXKE CYMMBbI JEHEKHBIX
cpeacTB, Koropele monydnmn Obl DoHI B ciaydae JOCPOYHOrO BOCTPeOOBAaHMS CYMMBI BKJIana HIIH
pacTop:keHus Joropopa 0aHKOBCKOI'O BKJIaJa (IEMO3UTa) Ha ATy OLECHKH.

B ciydae HEeBO3MOXKHOCTH OIPEACIICHHs CIIPABEIIMBON CTOMMOCTH 110 METOJ1aM, YKa3aHHBIM BHIIIIE, B
TOM YHCIIE B ClTy4yae HEBO3MOKHOCTH IPOBEPKU CTaBKH HAa COOTBETCTBHE PHIHOUYHBIM YCIOBHUSIM, a TAKXKE B
cllydae HaJu4us MPU3HAKOB 00CCIICHEeHNS, CITPABEIINBAsI CTOMMOCTD JCTIO3UTOB ONPEILIISIETCS ¢ YIeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, MpeaycMOTpeHHbIM [Ipuiioxkenuem 2.

4.3. Tlopsaaok npu3HAHMS MPOLEHTHON CTABKHM PHIHOYHOM

Ha pnary oueHku mnpou3BOAMTCA INPOBEPKA COOTBETCTBUS IPOLIEHTHON CTaBKU IO JENO3UTY,
OIIpeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIA/(a, PHIHOYHBIM YCIOBHSIM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'IeBOMy ACIIO3UTY IIPU3HACTCA prHO‘IHOfI, €CJIX BBIIIOJIHCHO YCJIOBUC!

rOLL.Cp.prH. * (1 - KV) = Then = rOI.I.Cp.prH. * (1 + KV),
eoe:
Then - CTABKa 110 JICTIO3UTY B IPOLICHTAX;
KV — xoadpdurment konebanuii (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPU30HTE 12 MecsIes,

OHpe,Z[eJIHeMBIﬁ 110 Q)OpMYJ'IC (C OKpYTJICHHUEM 1O 4 3HaKOB)I
_maxrcp.pbm._minrcp.pbm.

X ’
MINTcp prin.

eoe:

MAXTep p, — MAKCUMallbHas —CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa [0 IPHUBICYCHHBIM
KpPEIUTHBIMU OpPraHU3alUsAMM BKJaJaM (J1eno3uTaM) He(MHAHCOBBIX OpraHu3auuii B pyOoisx B LEJIOM IO
Poccuiickoit deneparuu ¢ COMOCTaBUMBIM CPOKOM, IyOnuKyemas Ha odurnmaibHoMm caiite LIb P® mo
pa3BepHYTOH IIKaje, HA TOPU30HTE 12 MecsleB, HaUMHAs OT IMOCIEAHEN pacKphIToil Ha caiite baHka
Poccuu craBku;

MINTp by, — MUHAMAJIBHAS CPETHEB3BEIIICHHAS IPOLIEHTHAS CTABKA MO MPUBJIEYCHHBIM KPEJUTHBIMH
OpraHu3alMsIMM BKJIajaM (Jerno3uTaM) He(MHAaHCOBBIX OpraHu3aluil B pyOssx B meiaoM no Poccuiickoit
®enepallii ¢ CONMOCTaBUMBIM CPOKOM, MyOsnkyeMas Ha opuuuaibHoM caiite LIb P® no passepHyToii
LIKaje, Ha TOpU30HTE 12 MecsieB, HadMHasl OT MOCIEIHEN PacKpbITON Ha caiite banka Poccun craBku;

Towcp.pein. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLIEHTHOW CTaBKH, ONpPEIETICHHas Mo popmyie
(c okpyriIeHHeM 110 2 3HAKOB):

Tou.cp.psin. — Tep.pbin. + (Kca.o. - chp.)a

2oe:

Tep.pen. - CPETHEB3BEIICHHAS MMPOLICHTHAS CTaBKA MO MPUBJICYCHHBIM KPSIUTHBIMU OpPTaHU3aIUSIMH
BKJIaaM (Jerno3utaM) He(UHAHCOBBIX OpraHM3aluii B pyomsx B menom mo Poccuiickoit ®@eneparun,
nyonukyemast Ha odurmansHoM caiite [Ib P mo passepryToit mikane, 3a Mecsi, Hanbonee OTU3KUN K
JlaTe OLIEHKH, IO JIETIO3UTaM CO CPOKOM MPUBJICYEHHUS, MTONAJAIOMIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBILIHUICS HA OTYETHYIO JIaTy JO MOTAIICHHs OIIEHUBAEMOTO JIETIO3UTA;

KC, .. - kmoueBas craBka L[b PO, ycranoBieHHas Ha JaTy OLIEHKH,

KCCp_ - cpenHss kintoueBas craBka LIb P® 3a xaneHmapHbIi Mecsll, 3a KOTOPBIM ONpeesieHa CTaBKa

rcp.pbm.'
Cpennsist 3a KaleHJapHbI Mecal kitoueBas ctaBka LIb P® paccuntsiBaercs no popmye:
L KC + T,

KCCp. = T,

eoe:

T - KoIM4eCcTBO AHEHN B KaJECHIAPHOM MECSIIE, 32 KOTOPBI PACCUMTHIBACTCS MTPOIIEHTHAS CTAaBKa;

KC,; - xmoueBas craBka [1b PO, neficTBoBaBIIas B i-oM mepro/ie KaJeHIapHOTo MecsIIa,

T; - KOJIMYECTBO JHEW KAJICHIAPHOTO MECSIA, B TCUEHHE KOTOPBIX JEHCTBOBAA MPOIEHTHAs CTaBKa

KC;.
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B Ttom cnyuae, ecnu mpolieHTHAsI CcTaBKa 10 pyOIeBOMY JETIO3UTY MPU3HAETCS PHIHOYHOM, B KaueCTBE
BBIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 10 JIEIO3UTHOMY JIOTOBODY.

B ToM cnyuae, eciu mpoleHTHas CTaBka MO pyOJIeBOMY JEMO3UTY HE IMPHU3HAETCS PHIHOYHOMW, B
Ka4eCTBE PHIHOYHOM MPU3HAETCS CTABKA Tyyy cp prim.-

[Ipouentnas craBka mo aeno3uty B pgojuiapax CIIIA wnu EBpo mpu3HaeTcs pBIHOYHOW, €CIU
BBITIIOJIHEHO YCJIOBUE:

GC.prH. * (1 - KV) = Ten = GC.prH. * (1 + KV),

eoe:

KV — xoadpduruent konebaHuii (BOJATHIEHOCTH) PHIHOYHON CTaBKM Ha TOPU30HTE 12 MecsIes,
ONPE/ICISIEMBIH 10 COOTBETCTBYIOILIUM CPEIHEB3BEIICHHBIM CTABKAM T, nyyy , AHAIOTHYIHO OIPEICIICHUTO
Kod((uIMeHTa BOJATHILHOCTH IO PyOJIEBBIM CTaBKaM;

Tyen - CTABKA 110 JICTIO3UTY B IIPOLIEHTAX;

Tep.pein. - CPCTHEB3BEIICHHAS MMPOLICHTHAS CTaBKA MO MPUBJICYCHHBIM KPCIUTHBIMU OpPTaHU3alUSIMH
BKJIaJaM (JIero3uTaM) HeMHAHCOBBIX OpPTaHW3allMid B BaJIOTE, COOTBETCTBYIONICH BalIOTE JCIIO3HTA, B
uenoM o Poccuiickoit denepanuu, mydbnukyemas Ha opunuanbHoM caiite L{b PO no pa3sepuyToii mkare,
3a MecsIl, HanOoJee OJIM3KUH K 1aTe OIEHKH, 110 ISTTO3UTaM CO CPOKOM IIPHUBIICYCHHUS, TIOTTAAIOIIIM B TOT
K€ UHTEPBAJI, YTO U CPOK, OCTABIIMIICSA HA OTYETHYIO AATy JO MOTralleHHs OLIEHUBAEMOTO AETI0O3UTA.

B Tom ciyuae, ecau mpoueHTHas craBka no neno3ury B posapax CIIA wnu EBpo, nmpusnaercs
PBIHOYHOM, B KaU€CTBE BHIOPAHHOW PHIHOYHOM CTaBKH IPU3HAETCS CTaBKa IO JEMO3UTHOMY JIOTOBOPY.

B tom CJIydac, €Cjid IIPpOUCHTHAd CTaBKa IO ACHO3UTY B JOJUIapax CIIA nmn EBpO, HC IMPU3HACTCA

PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by,

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUSA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHaya/ibHOe NPU3HAHUE LIEHHBIX Oymar

JlaToli mepBOHAYAJIbLHOTO TNpPHU3HAHUS LIEHHOM Oymaru siBisieTcst aara nepexoja k doway mpas
COOCTBEHHOCTH Ha LIEHHYI0 Oymary, onpesessieMblil B COOTBETCTBHH cO ¢T.29 DenepanabHOro 3akoHa oT 22
ampens 1996 1. Ne39-®3 «O priHKe IIEeHHBIX Oymar» u ct. 149.2 MpaxaaHckoro Kopekca PO.

ITpu sTOM npuoGpeTeHue mpas cOOCTBEHHOCTH Ha IIEHHbIE OyMaru mo ornepanusM, COBEpIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHYIOMCS onepayuu, cogepuiaemvie Ha
8036pamHoll OCHOGe), SIBIISAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B ciiyuae,
€CJIM ATO BJICUET MEePEX0/]] BCEX PUCKOB M BBITOJ], CBSI3aHHBIX C BJIAJICHUEM IE€pPEeIaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cogepuiaemvimMu Ha 8036PAMHOU OCHOBe, He BLeKYWUMU 3a co00ll nepexod 8cex puUcKkos
U 861200, CEA3AHHBIX C 8lA0EHUEeM NePeOarHHOU YeHHOU Oymazot, 6 yensax oannvix Ilpasun npunumaromcs:

e gqoroBopel Tumna PEIIO u oOpatHoro PEIIO, ecniu nena oOpaTHONW MOKYINKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA LI€HE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JIOXOy, a Takke omnepanuu «crnernuanbHoro» PEITO ¢ 6pokepom 1o mepeHocy 00s13aTenbCTB
KJIUEHTA;

e JIOTOBOPHI 3aiiMa IEHHBIX Oymar MpH YCJIOBHH, YTO Y IPABISIONIAsS KOMIIAHUS HE HaXOIUTCS
B cTaTryce oOecrieHeHus, aedonara win OaHKPOTCTBAa W TMpaBa COOCTBEHHOCTH IO I[EHHBIM
Oymaram, MoJy4eHHBIM I10 TAKOMY JIOTOBOPY, HE NEpeaHbl 10 UHBIM OCHOBaHMSM.

5.2. TIlpekpaieHue NPpU3HAHUSA LHEHHbIX Oymar
Ipexpawenue npusnanus yeHnou bymazu npoucxooum:

e B jaty nepenaur GoHI0M MpaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy Jiuiy;
e B JaTy MOTamieHus LIEHHOM OymMaru B COOTBETCTBUU C SMUCCHOHHBIMH JIOKYMEHTaMU;
® [IpU JIMKBUJALUU dYMHUTCHTA;
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® [IpU HEBO3MOXKHOCTHU PEalM3alliy MpaB, 3aKPEIUICHHBIX [IEHHON OymMarou.

e 1IpU BO3HUKHOBEHHWHU NpU3HaKa obOecrieHeHus, aedonTta wiM OAHKPOTCTBA KOHTPAreHTa IO
JOTOBOPY BBIIAHHOTO 3aliMa EHHBIX OyMar B OTHOIICHWU TaKUX [ICHHBIX Oymar;

® IIpM BbIJaue 3aiiMa IEHHBIMU OyMaramu, NOJTy49E€HHBIMHU II0 I0TOBOPY 3aiiMa.

IIpu 3TOoM nepenava mnpaB COOCTBEHHOCTH Ha LiEHHblE Oymaru Ho OIEpanusiM, COBEPIIAEMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS OCHOBAHHMEM JUJIsl IPEKpaleHHs IPU3HAHMS LICHHBIX OyMmar B ciydyae, eclid
3TO BJIEUET MEePEXO/ BCEX PUCKOB U BBHITOJI, CBSA3aHHBIX C BIAJICHHEM IEPEJaHHOHN IIeHHOW Oymaroi (s
coomeemcmeauu ¢ n. 5.5 u pazoenrom 10 nacmosawux Ilpasun).

5.3. JoroBop Ha npuodpeTeHue (peaan3anmnio) HeHHbIX Oymar

[Ipu HecoBmajeHUW [aThl Mepexoja MpaB COOCTBEHHOCTH Ha ILIEHHbIE Oymaru, OIpelelIeHHOU
YCIIOBUSIMU JOTOBOPA, C JIaTOM 3aKIIOYEHHUs JOrOBOpa MO MpUOOpEeTeHHIO (peaau3alii) IeHHbIX Oymar,
TaKOW JIOTOBOP HA JIaTy OLICHKH MTPU3HACTCS, KaK aKTHB WJIM 0053aTECTBO, B 3aBUCUMOCTH OT H3MEHEHUS
CIpaBeUIMBOM CTOMMOCTH MpUOOpeTaeMbIX (peaan3yembiX) HeHHbIX Oymar. [Ipekparienue npuzHaHus
JI0OTOBOPA, KaK OTJEIbHOI0 aKTHBA WM 0053aTEIbCTBA, IPOUCXOIUT B MOMEHT UCIIOJIHEHUS ITPOJIaBLIOM I10
JIOTOBOPY 00s3aTeNbCTBA IO MEPEeBOJYy IMpaB COOCTBEHHOCTHM Ha ILIEHHbIE OymMard MO0 B MOMEHT
pacTOp>KeHUs JOroBOpa.

JloroBop Ha NMpUOOpPETCHHE IIEHHBIX OyMar MpU3HAETCSl AKTHBOM, a JIOTOBOP Ha PEaM3alMI0 IICHHBIX
Oymar mpu3HaeTcs 0053aTEIbCTBOM, B CIy4ae, €CIIM Ha JIaTy OLIEHKU CIIpaBeIMBas CTOMMOCTh IIEHHBIX
Oymar, SIBISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YEM CTOMMOCTb IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrnpaBeayiuBasi CTOMMOCTHh JaHHOTO aKTHBa (00s3aTenbCcTBA) OMpPEIENSeTCS CIEIYOIUM
obOpazoM:

CC norosopa = CC nennbix 0ymar — CtoumocTs Oymar, 3apukcupoBaHHasi B 10r0Bope

JloroBop Ha mproOpeTeHne EHHBIX OyMar IpU3HAETCs 00sI3aTeIBCTBOM, a JIOTOBOP Ha PEaM3aLHIo
IIECHHBIX 6YMaF IMPU3HACTCA AaKTUBOM, B CJIy4dac, €CJIM Ha ATy OLUCHKH CIIpaBCAJIMBast CTOMMOCTb IICHHBIX
Oymar, SIBJISIOLIMXCS TPEAMETOM J0roBopa, HUXKe, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHas B
noroope. CropaBennBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBA (aKTUBA) OIpPEAENSeTCs CIEAYIOIINUM
obpa3zom:

CC norosopa = CroumocTts Oymar, 3adpukcuposantas B 1oropope - CC neHHbIX Oymar

CrpaBeanuBas CTOMMOCTb JIOJTOBOM IIEHHONW OyMaru OMpenensercs C y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO JI0X0/1a.

BennunHa HaKOIIEHHOTO KYIIOHHOTO JO0XO0da II0 HICHHBIM 6yMaraM Ha JaTy OLCHKHU
aKTI/IBa(O6513aTCJ'IBCTBa) OIICHUBACTCA B CYMMC, HCYHNCIICHHOMN HUCXO0JAd M3 CTaBKM KYIIOHHOI'0 A0x0/a,
YCTaHOBHeHHOﬁ B PCHICHUU O BBIITYCKC (,Z[OHOJ'IHI/ITCJ'IBHOM BLIHYCKG) HJIN TPOCICKTEC 5MHUCCHUOHHBIX
HOECHHBIX 6YMaF J0 MOMCHTA HUX BBIIIJIATHI.

CrpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJIbTATE€ COBEPIIEHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YCJIOBUAX T+ (3a MCKIIOYEHHEM OHMpXKEBbIX ONEpaluidl B pexKHUMe
6e3aIpeCcHBIX TOPTOB), ONPEAEIAETCS C YUeTOM MopsiaKa, npeaycMorpeHHoro [punoxenuem 2.

5.4. Omnepanun PEIIO
5.4.1. OOmme MoJIoKeHUd

[Ipu mepenave 1eHHBIX OyMar Mo omeparusM, COBEPIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIHM
3a CO0OM TepexoJ BCeX PUCKOB W BBITOJ, CBS3aHHBIX C BIIQJCHHEM IIepeJaHHOW IICHHOW Oymarw,
MpeKpalieHne MPU3HAHUS TIEpPeJaHHBIX IIEHHBIX OyMar He mpoucXoAuT. [Ipu 3ToM neHEeXHbIE CPEeICTBa,
MOJTyYCHHBIE TI0 TAaKUM OTEpPaIUsIM, C MOMEHTA UX TOCTYIUICHUS U 10 MOMEHTa BO3BpaTa MPHU3HAIOTCS B
KauecTBe 00513aTeNbCTBA.

Takue 00s13aTebCTBA OIEHUBAIOTCS CIASAYIOIUM 00pa3oMm:
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e o0s3arenbcTBa, Bo3HUKIIME 10 omepauusM PEIIO ¢ kpeauTHBIMH OpraHU3alHUsIMU,
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas Oupska» - 0 METOJIMKE, OTMCAHHOMN B pa3fere
5.4.2. nacrosiuux [Ipasu;

e o0s3arenbcTBa, Bo3HUKIIKME 10 onepanusM PEITO Ha MHBIX ycnoBUAX (BHEOMPIKEBOE HIIH C
WHBIMM KOHTpPAareHTaMu) - MO0 METOAMKE aHAJIOIMYHOM METOJMKE OICHKH CIIpaBeIIuBOM
CTOMMOCTH TMOJYYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Ipu nonydeHny neHHbIX OyMar 1o onepanusiM, COBEpLIacMbIM Ha BO3BPAaTHOM OCHOBE, HE BJIEKYIIIUM
3a co0o0il mepexoa BCeX PHUCKOB M BBITOJ, CBA3AHHBIX C BIaJEHUEM ILIEHHOW Oymaroi, Hpu3HaHUsS
MOJTyYCHHBIX LIEHHBIX Oymar He IPOUCXOIUT. [Ipr 3TOM JeHEeKHbIe CPEICTBA, IEPEUNCICHHBIC 110 TAKUM
onepanusM, C MOMEHTA UX IIEPEUUCICHU U O MOMEHTA BO3BPATa IIPU3HAKOTCA B KAYECTBE aKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIEYIOIUM 00pa3oM:

® AKTHUBBL, BO3HUKIIME MO omepanusiM obpatHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIMsIMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Ouprka» - 10 METOJIMKE, ONMCAaHHOW B pazjerne
5.4.2. Hacrosiuux [Ipasu;

® AKTHUBBL, BO3HUKIIHE TO omepanusim obparHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIMsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - IO METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKH
CIPaBEIMBOM CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux llpasun);

® aKTHBBI, BO3HUKIIKE M0 onepauusM odpatHoro PEIIO ¢ mpounmu opraHuzanusiMu - IO
METOAMKE, aHAJIOTUYHOW METOJMKE OLEHKHU CIIPABEUIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoeinom 10 nacmoswux Ilpasun).

[Ipu stom npu cosepuienun PEIIO c LlenTpanbubiM koHTpareHToM Ha Toprax IIAO «MockoBckas
Oupkay» KPEOUTHBIM PUCK HE YUYUTHIBACTCS B BHJY HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
[lenTpanbHOMY KOHTpPAreHTy.

B cnyuae, ecnm @oHa mponaer IeHHbIE OyMaru, IOJIy4eHHBIE IO ONepalusM, COBEPIIAEMbBIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 00543aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O06513aTe’abCTBO MPU3HAETCS 10 MOMEHTAa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar ®oHI0M WIN
JPYroro yperyaupoBaHUs 00s13aTeNbCTBA 110 BO3BPATY MOJIyYE€HHBIX IIEHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLIEHUBAETCS B CyMME, PaBHOHM CIpaBeIMBOW CTOMMOCTH TPOJAHHBIX IIEHHBIX OyMmar, MOJUIekKallnux
BO3Bpary, ONpeensieMoil B BHIOpaHHOM JUIs IEHHBIX Oymar mopsiike.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6pokepom no nepenocy ooa3amenvcme Kiuenma

IIpu cosepmienun cnenuanbHbiXx caenok PEITO ¢ 6pokepom mo mepeHocy 00s3aTeabCTB KIMEHTa
MIPU3HAHUS MOJTYYEHHBIX LEHHBIX Oymar He nMpoucxoauT. [Ipu 3ToM mpusHaKTCs Clenyrolnue akTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX Oymar 1o omneparusm oopataoro PEITO;

e TpebOBaHUS MO BO3BPATYy JEHEKHBIX cpeAcTB Mo caenkam obOparHoro PEITO mpusnatorcs B
Ka4yeCTBE AKTUBOB;

e 00s13aTeNbCTBA MO BO3BPATY JIEHEKHBIX CPEACTB M0 craeikam npsmoro PEITO.

Takue akTUBBI 1 00513aTETHCTBA OIIEHUBAIOTCS CIIEIYIOIIUM 00pa3oM:
Oopamnoe PEIIO

O06s3aTenbCTBa 1O BO3BPATY IIEHHBIX OyMar OIEHUBAIOTCSI B COOTBETCTBUH C OLICHKOM CITPaBEeIJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMar.

AKTUBBI, BO3HHKIINE 10 ornepanusm oopatHoro PEIIO, oneHuBaioTcss B cyMMe J€HEKHBIX CPECTB,
MOJUIeXkKAIUX UCIOMHEHUIO 1o Bropoi yactu caenku PEITO B cooTBeTCTBHU ¢ periiaMeHTOM Opokepa.
CropaBeuinBas CTOMMOCTh B Cllydae HEOOXOAMMOCTH OIPENENsAeTCsl € Y4eTOM KOPPEKTHPOBKH B
COOTBETCTBHH C MOPAJIKOM, IpeAycMOTpeHHBIM [Ipunoxenuem 2.

IlIpamoe PEIIO
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OO6s3arenbcTBa, Bo3HUKIIME 1o omepamusM PEIIO oneHuBarTCsS 1O METOAMKE aHAJTOTHYHOU
METOJIMKE OIEHKU CIPABEIJIMBOM CTOMMOCTH TONYyYEHHBIX 3aliMOB (8 coomgemcmeuu ¢ pazoeiom 11
nacmoswux Ilpasun).

5.4.2. OuneHka akTHBOB, BO3HUKIIKX N0 onepauusaM PEIIO, 3ak/1104eHHBbIX ¢
KpeAUMTHBIMH opranuzauusamMu Ha Toprax ITAO «MockoBckasi Oupxka».

Ha nary oueHku npou3BOauTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omnepanusim PETIO,
ONPEIETICHHOUN B C/IEJIKE, PIHOYHBIM YCIOBUSM.

[IpouenTtHas craBka no onepauuu PEIIO npusHaeTcss ppIHOYHOMN, €CJIN BBIIIOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 1o czenke PEIIO B nporenrax;
Theno mun- MUHUMaNbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupika 1o uroram
TOProBOrO JIHSA, Ha KOTOPBIH OCYIIECTBISETCS pacueT CHPaBEATUBON CTOMMOCTH (IUJIsI CpaBHEHHS

WCIIOJIb3YETCS 3HAYCHHME CTABKU IO TOW IIEHHOW Oymare, KOTOpasl SBJSICTCS 3aJI0TOM B OICHUBAaEMOM
cnenke PEITO)

Theno maxc- MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 110

HUTOTaM TOProBOro aH:4A, Ha KOTOpblf/'I OCYHICCTBIIACTCA paCUCT CHpaBeIIHHBOﬁ CTOUMOCTHU (I[JISI CpaBHCHHA
UCIOJIb3YEeTCsl 3HAYeHHE CTAaBKU IO TOH IIeHHOW Oymare, KOTOpas SIBISIETCSl 3aJ0TOM B OLIEHUBaeMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKIIOYEHA CIeNKa, U BUIA
BaJIIOTHI.

B ciyuae, ecnu Ha nary onpenernenus CHA OTCYTCTBYIOT CTAaBKH Theno mun » Tpeno maxcs ACTIOTB3YHOTCS
COOTBETCTBYIOILIIE CTAaBKH IIOCJIEJHEr0 TOProBoro naHs, Ha KoTopblii ITAO MockoBckas Ouprxka
paccuMThIBajla yKa3aHHble cTaBKU. Takoil moaxon npumensercs He 6osnee 10 pabouux aneit. Ilpu sTom
YUUTBIBAIOTCSI U QHAJIM3UPYIOTCS CYLIECTBEHHbIE HAOJI0aeMble COOBITHS B OTHOIIEHHUU SMHUTEHTA WU
pBIHKa B II€JIOM, KOTOpbI€ MPOU30LUIM ¢ MOMEHTAa YKa3aHHOI'O TOPIOBOTO JHS M KOTOpbIE MOTJIM Obl
MOBJIEYb W3MEHEHHE CTaBOK. [lepedeHb coObITHIl OTpakeH B M. 5.6.3. BO3MOXHOCTH MCIONB30BAHUS
JaHHBIX TPEABIAYIIEr0 TOPTOBOTO JHS Ha TOPrOBBIX IUIONIAJKaX HE NPHUMEHSETCS B ciydae, Koraa
OTCYTCTBHE TOPTOB CBS3aHO C IPUOCTAHOBKOM TOProB IO pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIyyae IOCTUKEHHUS YCTAaHOBJICHHBIX OUpPrKel MOPOTrOBBIX 3HAUEHHUH WM HHBIMU COOBITUSMH (COTIACHO
MOTHBHUPOBAaHHOMY CY)KJIEHHIO YIPABISAIOMIEH KOMIAHHMM), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATH Ha
WU3MEHEHHUE CIIPABENIMBOM CTOMMOCTH B TAKOM HETOPTOBBIM JIEHb IO CPABHEHUIO € MTOCIEAHUM TOPrOBBIM
nHeM. B ciydae OTCYTCTBUSL CTABOK Mheno mun » Tpeno maxe 0071€€ 10 pabovnx JHEH COOTBETCTBUE MIH HE
COOTBETCTBHE CTaBKH pPBIHOYHBIM  YCJIOBUSIM  IOATBEPXKAAETCS MOTHUBHUPOBAHHBIM  CYXJIECHHEM
YIPABJISAIOUIEN KOMITAHUU.

B tom cnywae, ecnu mpoueHTtHas craBka mno cuenke PEIIO mpu3Haercss pblHOYHOM, B KadyeCTBE
PBIHOYHOM HCHONb3yeTcs cTaBka o caenke PEIIO.

B Tom cnyuae, ecnu nponenTHas craBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM NPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKII0UEHHON Ha fary onpeaeneHus CHA c aktusowm,
ABJISIOIIMMCS 3a710roM 1o oneHnBaeMon crenke PEITO Ha cooTBeTCTBYIOMINIA CPOK.

CnpasennuBas croumocts cienku PEIIO onpenensieTcsi, Kak CTOMMOCTb CAEJIKH TUTFOC HAYUCIICHHbBIE
HCXOJs U3 MPOLIEHTHOM CTaBKU MPOILIEHTHI HA JaTy OLIEHKH B ciydae, ecinu cpok caenku PEIIO menee 90
([leBsHocTa) AHEN € AATHl UCIIOJHEHMS 1 4acTH, ¥ MPOLIEHTHAs CTaBKa IIPU3HAHA PHIHOYHOM.
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B ocranpaBIX clIydadax cCrpaB€aivBasd CTOUMOCTb OHNPEACIACTCA KaK MPUBCIACHHAdA K AaT€ OLCHKH
CTOMMOCTB OCTAaBIIMXCs 1O MOMCHTA MOTralli€HuA JCHCKHBIX ITIOTOKOB (y‘-II/ITLIBaIOTCSI TIaTCIKU IMTPOLCHTOB
1 OCHOBHOM CYMMI)I), paccuuTaHHasd C UCIIOJIb30BAHUEM B KaY€CTBE CTABKH JOXOJHOCTH (T )Z

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3zHana pelHOYHOM;

® CTaBKM TMOCIEIHEN CHEJKH, 3aKiio4eHHOWM Ha pgaty onpenenenuss CYA ¢ akTUBOM,
SIBJISIFOLIIMMCS. 3aJ10TOM 110 otieHuBaemoit crenke PEIIO Ha cOOTBETCTBYIOMIUN CPOK B MHBIX
cly4asix.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATS)KEH MPOIICHTOB H/MIIM OCHOBHOW CYMMBI J0JTa
0 JIOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro raTexa;

to - HaTa OLIEHKHU.

5.5. OcHoBHO# (M1 HanOoJIee BHITOAHBbIH) PHIHOK LIEHHOH OymMaru

5.5.1. Oco0eHHOCTH BHIOOPA OCHOBHOI'0 PHIHKA M OLIEHKH HEKOTOPBIX BUAOB LEHHBIX OyMar

Br160p yMECTHBIX METOIOB OIIPEIENIEHNSI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH IIEHHBIX
OyMar ¥ MCTOYHHUKOB MCXOJHBIX TaHHBIX, HEOOXOTUMBIX NJISl ONPEAETCHUS CIPaBEIJIMBONH CTOMMOCTHU
IIEHHBIX OyMar MHOCTPAHHBIX dMHUTEHTOB, OOJMranuii BHEIIHMX OOJIMTAIlMOHHBIX 3aiiMoB Poccuiickoi
@denepanyu, IOJTOBBIX IIEHHBIX OyMar HMHOCTPAaHHBIX TOCYAApCTB, €BPOOOIUTAIMil WHOCTPAHHBIX
SMUTEHTOB, ICHHBIX OyMar MEeXTyHApOIHBIX (PMHAHCOBBIX OPTaHU3AIIUN, IICHHBIX OyMar MK TyHapOIHBIX
KOMIIaHUM, 3aBUCUT OT JEHCTBYIOIIMX OTPaHUYEHUH Ha pacmopshKeHHe IIeHHBIMH Oymaramu Ha
COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh IIEHHBIX OyMar OJHOTO BHJa WJIH OJHOTO U TOTO € BBITyCKa
OTIpEIETSeTCS C HCHOJIB30BAHUEM OTIHYAIOIMUXCS (Pa3HBIX) METOJOB OMNpPEEICHUS CTOUMOCTH U
HMCTOYHHKOB JIAaHHBIX, KOTOpbIE HamOoJiee YMECTHBI B JAHHBIX OOCTOSITENILCTBAX, C YYETOM KPUTEPHUEB,
XapaKTePU3YIOIINX BO3MOKHOCTh PACHIOPSKEHHS LIEHHBIMH OyMaramu.

KpI/ITepI/IeM, OMPECACIIAIONIMM BO3MOXHOCTE PAaCIOPSKCHUA HAa TOM WM MHOM PBIHKE, SABJISACTCA
MCCTO XpaHCHU A HCHHOﬁ GYMaFPII

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

- B LIEMOYKe MeCT XpaHeHus neHHoi oymarun ner HKO AO HP/I.

B ciydae HEBO3MOXHOCTM NOATBEPKIACHUS CHEHUAIU3UPOBAHHBIM JICTIO3UTAPUEM HAINYUS B
nenoyke Mect XxpaHeHus: neHHoi Oymarn HKO AO HPJI, nanHoe moaTBepkIeHHE OKHO OBITh
MIPEAOCTABIICHO YIpaBisirome komnanued Ponpa. IIpu OTCYyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU
Oymaru OCyIIECTBIISICTCSI METO/IaMHU OLIEHKHU, PEAYCMOTPEHHBIMU Ul OLIEHKH OyMar ¢ OTCYTCTBHEM B
1enoyke Mect xpaHenus nennoit 0ymaru HKO AO HPJI.

5.5.2. BbIOOpP OCHOBHOI'O PbIHKA

OCHOBHBIM WM HanboJsee BHITOJHBIM PBIHKOM JJIs1 IEHHOH OymMaru MoXeT OBbIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LleHHast OyMara JIoNyIeHa K 0OpalieHnIo U K KOTOpOMY y YTIpaBJIsiomell KOMITaHUU
€CThb JOCTYII.
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HOCTYHHBIMI/I TOProBbIMHU INIOMIAAKaMHU B LECIAX OMPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH I €HHBIX
6YMaF SABJIIFOTCA CJICAYIOMUEC TOPIrOBLIC IIJIOIAAKU

e [IAO MockoBckas bupxa;
ITAO «ClIlby;

OCHOBHbIM_PUIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMumeHmog (3a UCKIYEHUEeM oO0auranui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoii dexepanmnu M IEHHBIX OyMar MeXIyHapOJIHBIX
KOMIIaHHUH ), TOMYILEHHBIX K TOPraMm, sIBJISIETCS] POCCUICKas 1OCTYIHAs TOProBas IUIOIIAKa ¢ HauOOJIbIINM
00BEMOM TOPTOB.

OCHOBHbIM DLIHKOM 014 UEHHBIX OYMA2 UHOCHMPAHHBIX IMUMEHNIO06, B TOM YHCie A 00Iuranui
BHEIIHUX OOJIMTallMOHHBIX 3aliMOB Poccuiickoii @exnepanun (nanee - FOBO3 P®), nonaroBbix IEHHBIX
Oymar HHOCTPaHHbBIX TOCYAAPCTB, OOIUralii HHOCTPAHHBIX SMUTEHTOB, IEHHBIX OyMar MeX1yHapOoIHbIX
(MHAHCOBBIX OpPTraHM3AIMI, IEHHBIX Oymar MEeXIYHApOJHBIX KOMIIAaHUH, JOMYHIEHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOProBbIX IUIOIIAKAX, IPU3HAETCS JOCTYIIHAsI TOProBasi MIIOMIA/IKa:

- poccuiickaa miomanka IAO «Mockoeckasa Bupowca» — B ciiydae, eclid B IIEIOYKE MECT XpaHEHUS
ueHHoit Oymaru npucyrersyer HKO AO HP/I;

- poccuiickaa (3a uckawuenuem IIAO «Mockoeckaa bupixrca») unu unocmpannas oupcu ¢
HauOOJIBIIUM 00BEMOM TOPTOB B Cllydae, €Cliv B IeTI0YKe MecT XpaHeHus 1ieHHoi oymaru Hetr HKO AQO
HP/I.

Kputepuem npusHaHHs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMIM, 110 CPaBHEHUIO C
JPYTUMHU JOCTYIHBIMH PBIHKaMH, OOBEM TOPIOB - 00BeM COeN0K no Koauvecmaey yeHnvix oymae, 3a 30
TOPrOBBIX JIHEH, PEIIIECTBYIOUMX JaTe MPOBEpKHU (BKJItOYas 1aTy olleHKH). [Ipu npoBepke, sBIsSeTCS AU
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBHITOIHBIM) B OTHOLIICHUU PBIHKA, HH(popManus 00 o0bemMax TOProB Ha
KOTOPOM HE pacKpbIBaeTCs Ha IOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOH PBIHOK), MCHOJIb3YETCs
nHpopmanud, nyoauKyemass HHPOPMAIIMOHHBIMU areHTCTBaMHu win npodeccuoHanbubiMu CMU. Tlpu
IIpOBEpKe HEOOXOJUMO paccMaTpuBaTh HHPOPMALIUIO TOJIBKO O TE€X PBIHKAX, HA KOTOPBIX Y IpaBisAroIas
KOMIIaHUSI Morjia Obl 3aKii4aTh CJEJIKH, WCIOJIHAS ITOJHOMOYHUS JOBEPHUTEIBHOTO YIPABISAIOIIETO
®onaom 1160 OT CBOETO UMEHH, TH00 uepe3 Opokepa.

[Ipn orcyrctBuM MHpOpMAIMK 00 00bEME CHENOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOIb3yeTcs
ungopmayun 06 o6veme coenok 6 oenexcrnom eviparycenuu. O0bEeMbl TOPrOB Ha PHIHKE, BHIPAKEHHBIE B
WHOCTPAaHHOU BaIIIOTE, MOJISKAT repecdery B pyosm no kypcy banka Poccnm Ha naty oneHkw.

[Ipu paBeHcTBE 00BEMa TOPTOB HA PA3TUYHBIX TOPTOBBIX MIIOIIAKAX U3 YHCTIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CYHMTAETCS TOPTOBasl TUIOMIAJIKA U3 YHCIA JOCTYITHBIX ¢ HAUOOJIBIIUM KOJIUYECE80M COEI0K 3d
OaHHbLIL NEepuoo.

OCHOBHbIM _DLIHKOM 01 UEeHHbIX 0ymaz (34 UCKII0YeHUeM UHBECHIUUUOHHLIX NAe Naegblx
UHEECMUUUOHHLIX (PoH)08), He QonyuieHHbIX K mopzam Ha OUPXKEBBIX IUIONIAKAX, TOCTYIHBIX
VYnpasinsmonieir KOMIaHUH, SIBJISETCS BHEOUPKEBOU PHIHOK.

OcHOBHBIM _PBIHKOM 0711 _UHEECIMUUUOHHDIX NAECE OTKPBITBIX, HHTCPBAJIbHBIX W 3aKPBLITHIX IACBBIX
MHBECTUIITMOHHBIX (1)OHJIOB, HC OONYIICHHBIX K TOpramM, SBJIACTCA BHe6I/Ip>KeBOI\/'I PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIIKU I1O HpI/IO6peTCHI/IIO U TOTalICHUI0 MHBCCTUIIMOHHBIX IIaCB Y ynpaBnﬁIomeﬁ
KOMITAaHHMHU COOTBETCTBYIOIIECTO MMACBOI0 MHBECTUIITMOHHOT'O (‘bOHJIa.

B cnydae, ecnii Ha BceX JOCTYIHBIX M HAOIIOAaeMbIX OUPIKEBBIX TUIOIIA/IKAX OBLT HETOPTOBLIHM JCHD
Ha naty onpenaenenuss CHA, aHaIM3UPYIOTCS TaHHBIE MOCJIEIHETO TOPrOBOTO JIHS HA JAHHBIX TUIOMIAIKaX.
[Ipy STOM YyYUTHIBAIOTCS W AHATU3UPYIOTCA CYIIECTBEHHBbIC HAOIIOJaeMble COOBITHS B OTHOIICHHH
SMUTEHTA WIHA PBIHKA B [IEJIOM, KOTOPBIE MTPOU30IIUIA ¢ MOMEHTA TIOCJISTHET0 TOPTOBOTO JHS W KOTOPHIC
MOTJIH ObI OBJIeYb U3MEHEHHUE OlleHKH. [lepeueHs cOOBITHI OTpaXKeH B II. 5.6.3.

B cnyuae, ecnu Ha mary ompeneneHuss CUA HeToproBbiil JeHb ObUT Ha OAHOW WJIM HECKOJIBKHX
I[OCTYHHI:IX nu Ha6JIIOIIaeMI>IX 6I/Ip)KCBI>IX iomaakax, aHaJII/I3I/Ipy}OTC5I JAHHBIC TCEX I[OCTYHHBIX n
Ha0II0JaeMbIX OMPYKEBBIX TIIOMIAI0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CHA.
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5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka n0Jarobix 0ymar. O0uue moJio:KeHust
Enununeii yuera J0oaToBBIX IIEHHBIX Oymar sBJISICTCS OJTHA J0JITOBas IIeHHast OymMara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJsl, BBIMYIIICHHBIE 0AaHKOM U JIETIO3UTHBIC CEPTHU(PHUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAMKE OLIEHKH CIIPaBeAJIMBOIl CTOMMOCTHU
NENO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcernsi, BbINMyIIEHHbIE HHBIMH JIMIIAMH, OIICHUBAIOTCS IO METOJHMKE OIICHKH CIPaBEIIUBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux [lpasun).

CHpaBeI{J’II/IBaﬂ CTOUMOCTDH ,Z[OJIFOBOI;'I HeHHOﬁ 6}7MaFI/I OIpECACILICTCA € YUYETOM HAKOIIJICHHOI'O
KYIIOHHOTI'O 1oxXoaa.

CyMMBI HaKOIUICHHBIX KYIOHHBIX JIOXOJIOB IO IIEHHBIM Oymaram (danee umenytomes HK/])
OICHUBAIOTCA B CYMMC, HCYHCICHHOU HUCXOJd U3 CTaBKM KYIIOHHOI'O J0XO0/4a, yCTaHOBJ'ICHHOf/'I B PCIICHHUU
O BBINYCKE (JIOTIOJIHUTEIILHOM BBINTYCKE) WJIM MPOCIIEKTE SYMHCCHOHHBIX IIEHHBIX Oymar 10 MOMEHTa UX
BbImIaTel. CyMMa HaKOIUIEHHOTO KYIOHHOTO JIOXOJa OIpPENENseTCsl B CIEAYIOMIEM MOpSIKE: cymMma
HAKOIUICHHOTO KYMOHHOTO JI0XOJla, PACCUMTAHHAs B BAIIOTC HOMHUHAJA MCXOJS M3 CTaBKU KYITOHHOTO
JI0X0]1a, OKPYTJISIETCs 110 2 (IBYX ) 3HAKOB MOCJIE 3aIIATON U YMHOXAETCS Ha KOJIMYECTBO Oymar B roptdere,
MOCJIC YETro MOJIyYSHHAsl BETMYMHA OKPYTIISIETCs 10 2 (IBYX) 3HAKOB MOCIIE 3aISITOM, TPU HEOOXOIUMOCTH
YMHOKAeTCsl Ha KypcC, YCTaHOBJIEHHbIN B HacTosux [IpaBuiax, u okpyrisercs A0 2 (AByX) 3HaKOB M0OCIIE
3aIATOM.

B cnyyae, eciii mpoCneKTOM IEHHBIX Oymar MmpeaycMOTpPEHbI TepeMeHHbIe KYTIOHBI H/HIIM HOMUHAI,
BEJIMYMHA KOTOPBIX HEU3BECTHBI U/WIIM 3aBUCUT OT OIIPEJICIEHHBIX ITOKa3aTesel, U OLleHKa IEHHOH Oymaru
MIPOU3BOJUTCS B YCJIOBHUSAX OTCYTCTBHMSI aKTMBHOI'O PBIHKA, TO JUISl OLEHKHM BEJIMYMHBI TAKUX IUIATEKEH
UCIIOJIb3YETCS MOPSIIOK, ONMCaHHbIN B [Ipunoxenun 3.

CrnpaBennuBasi CTOUMOCTBD JIOJITOBBIX IIEHHBIX OyMmar JOMOJTHUTEIHHOTO BBITYCKA, BKIIOUEHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yIbTaTe Pa3MEIICHUS IYyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JI0JTOBBIX
LIEHHBIX OyMmar, mpuHamiexkanmx DoHIy, MPU3HAETCS PAaBHOM CHPABEIIUBON CTOMMOCTH JOJTOBBIX
IIEHHBIX OyMar BBITyCKa, M0 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS IOTIOJIHUTEIBHBIM, €CJIH 10
TAaKOMY BBIITYCKY OMNPEAENSIETCS aKTUBHBIM pBIHOK. B MHOM ciyyae crpaBeminBasg CTOMMOCTb I[€HHBIX
OyMmar TOTOJIHUTENHHOTO BBIITyCKa OMpeesieTcsl B 001IeM mopsaKe

OneHka crpaBeAuBONl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOI'O BBIITYCKA, IOJYYEHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTosIuX
[IpaBui.

B cnydyae HeMCHOJIHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-TMOO BBIMYLIEHHOH UM JIOJITOBOM
LIEHHOW Oymare 1o HMCTEYeHMHM CPOKOB, yKazaHHbIX B [IpmioxkeHun 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHUSI TaKOro 0O0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMar Takoro 3MHUTEHTa OLIEHHMBAIOTCS B
cootBeTcTBUH C [Ipnmoxenuem 2.

B ciydae, ecnu mo 1eHHbIM OyMaraMm BBISIBIIEHBI NPU3HAKU OOECIIEHEHHs, U OTCYTCTBYET LieHa
aKTUBHOTO pbIHKa (CHpaBe/IMBasi CTOMMOCTh MO yKa3aHHBIM aKTHBaM OLIEHHWBAETCS C MPUMEHEHHEM
MoJiesiel OIIEHKHM Ha HEaKTHBHOM PBIHKE), CIIPABEIMBasi CTOMMOCTh TaKol 1IEeHHON Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOMSIIErocs B COCTOSHHUU OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C MOPSIKOM,
yKa3zaHHbIM B [Ipunoxenun 2.

Ouenka cnpagednugoli cmoumocmu o6auzayuii, RPUOOPemeHHbIX nPU pasmeuieHuu

Jlnst onpenieneHust CpaBeAJIMBOM CTOMMOCTH OOJMralMidi pOCCUMCKUX AMHUTEHTOB, IPUOOPETEHHBIX
IIpU pa3MELIEHUH B CIydae HEBO3MOXHOCTHU ONpeAeNIeHUsI CTOUMOCTH B OOIIEeM MOopsiake (B TOM 4HUCIIe
3aMeIIAIONINX OOJUTaIii, OTUIaTa KOTOPBIX MPH MX pa3MEIIeHNH OCYLIECTBISETCS €BpOOOTUTausaIMy (B
TOM 4YHCIie B cliydyae nepeaayd (yCTYNKH) BCEX HUMYIIECTBEHHBIX M WHBIX IMpaB MO €BPOOOIUTALUSIM
POCCUICKIM IOPUINYECKUM JIULAM)), B OTHOIIEHUH KOTOPBIX ObLIa 3aKIII0YeHa CIENIKA 0 MPUOOPETEHUIO
LEHHBIX OyMar ¢ SJMUTEHTOM WM TPO(HEeCCHOHATFHBIM YYACTHUKOM PbIHKA IIEHHBIX OyMar, OKa3bIBatoIIUM
SMHUTEHTY YCIYTd MO Pa3MEIICHUIO LIEHHBIX OyMmar OT CBOEro MMEHH, HO 33 CYEeT M 110 MOPYUYCHHIO
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SMUTEHTA, JUOO C JIIOOBIM JAPYTUM TPETHUM JIMIIOM B MEPUOJ C JAaThl Hadajga pa3MeIleHus Mo JaTy
OKOHYaHUsl pa3MelleHus (nanee — ILEeHHble OyMaru, NpPHOOpPETeHHbIE NpPU pa3MENICHHH), C JaThbl
npuoOpeTeHuss M 10 JAaThl OKOHYAHHWs pa3MELIECHUs MCIONb3yeTCs IIeHa pa3MelleHus (C y4yeToM
HAKOIUIEHHOTO KYIOHHOIO J0XOJa, €CJIM HayuCIIEHWE KYIOHHOIO J0XOJa 3a IEpUOJ pa3MEIICHUs
MPEyCMOTPEHO YCIOBHUIMH pa3MEUICHUS UM UHBIM JTOKYMEHTOM).

[ns onpeneneHvs cnpaBeasMBON CTOMMOCTU LieHHbIX 6yMar, MpnobpeTeHHbIX NpU pasMeLLeHun, C
AaTbl, CneayoLwWwen 3a AaTON OKOHYaHUS pa3MeLleHns, U A0 TOSIBICHUS LEH, O3BOISIOINX IPOU3BECTH
OILICHKY I10 JaHHBIM aKTUBHOT'O OCHOBHOI'O PBIHKA, HO HE Oojsiee 10 paboumx gHEH C aThl OKOHYAHUS
pa3MenieHusi (BKIIOYUTENbHO) NPUMEHSAETCS II€Ha pa3MEILIeHUs, CKOPPEeKTUpPOBaHHAs OOpaTHO
MPONOPIMOHATILHO Ha U3MEHEHHE KIIIOUEeBOM cTaBku banka Poccum 3a mepuona ¢ naTel pa3MenieHus A0
natbl onleHku. Haunnast ¢ 11 aHs cripaBeasinBas CTOUMOCTbD OIpeeisieTcs B 0011eM HopsaKe.

5.6.2. Ouenka aoJseBbIx Oymar. O01me M0OJI0KEHUs

Enunuieli yuera mpu OIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIMHU, €CIIM OOIIee KOJTMYECTBO aKIIHi,
npuHaiexanmx ®onnay, cocrapnset 6onee 20% oT 00111ero KOJIMYecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cyweCmeeHHblll naKkem axkyutl), SIBISETCS BECh CYIIECTBEHHBIN MAKeT aKIMi JaHHOTO
sMuUTeHTa, npuHaiexkanmii ®onay. Takoi cyliecTBeHHBI MakeT aKIUil OLIEHWBAETCS OLICHIIUKOM C
Y4ETOM TPEMHH 3a BO3MOXKHBIM KOHTPOJbh (3HAUMUTENbHOE BIHWAHHE). B ciydae, eciu IuiaHUpyeTcCs
n3MeHeHue aonu yuactus GoHga B Kanurtaige SMUTEHTA JI0 MOJYYEHHUs CIEIYIOIIEr0 OTYeTa OLEHIIHKA,
OTUET OIEHIIMKA [OJDKEH COACPXKaTh OIEHKY CTOMMOCTH IS Pa3IMYHBIX [0 pa3Mepy ydacTus
CYLIECTBEHHBIX MMAKETOB aKIIH.

Enununeli yuera Bo Bcex OCTaJIbHBIX CIydasX SBJISETCS OJHA J10JIeBasl LIEHHas Oymara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMNOJIHMTENBHOIO BBIIYCKa, BKJIIOYEHHBIX B
coctaB akTuBoB QOHJa B pe3ynbTaTe pa3MELIeHHs] 3TUX LEHHBIX Oymar myTeM pacipeleleHUs cpenu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCs PaBHOI
CIPaBEIMBON CTOMMOCTH JOJEBBIX LIEHHBIX OyMar BbIITyCKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHATEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEIEISAETCS aKTUBHBIA PBIHOK. B MHOM citydyae
CIpaBeIMBasi CTOUMOCTD LIEHHBIX OyMar JOMOJIHUTEIBLHOTO BBIITyCKa OMpeNeseTcsl B 001eM NopsaKe

CrpaBe/uiMBasi CTOMMOCTh JOJICBBIX IICHHBIX OyMar JIOTIOJHHUTEIBHOTO BBITYCKA, BKJIFOYCHHBIX B
COCTaB AaKTHUBOB q)OHJIa B pE3YJIbTAaTC KOHBCPTAUWHU B 3TH LECHHBIC 6YMaFI/I JOJIEBBIX II€HHBIX 6YMaF,
npuHaaexanmx DOOHIy, TpH peopraHu3aluu B (GOpPME NPUCOCIWHCHUS, TPU3HACTCS PABHOM
CIPaBeIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbIITyCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOW BBIITYCK
ABJIICTCA AONOJIHUTCIBHBIM, €CJIM IO TAKOMY BBIITYCKY OIPCACIIACTCA AKTUBHLIN PBIHOK. B nnom ci1ydac
CripaBCajinBast CTOMMOCTb LICHHBIX 6YMaF JOMMOJIHUTCIIBHOTO BBIITYCKaA OIIPCACIIACTCA B 06IIICM IopAIKeE.

CrpaBeyinBasi CTOUMOCTb JIOJIEBBIX I[CHHBIX OyMmar JOTOJHUTEIBHOTO BBIMYCKA, BKIFOUECHHBIX B
COCTaB aKTHBOB (POHIA B pe3yibTaTe pa3MEIIeHHUs, MPU3HAECTCSA PABHOW HYJIEBOH CTOMMOCTH IO JAThI
OIJIaThl JIOTIOJIHUTEIBHOTO BhITycka. C JaThl OIUIATHI JOMOJHHUTEIBHOTO BBIMYCKA CIpaBEeIUBAs
CTOMMOCTb IIEHHBIX OyMar ompeaessieTcss B 00IIEM MOPSIIKeE.

Ecmu  pasmelieHue JIOMOJHUTEIBHOTO BBIMMYCKA AaKIUE MyTeM MOAMKUCKUA IPEIojaract
3aK/IIIOYCHHUE O0T0BOpa KYIUIU-IIPOAAXKU aKI_[I/II\/'I MCXKAY HWHBECTOPOM H OMHUTCHTOM, CIIpaBCAInBas
CTOMMOCTH TAKOTO JIOTOBOPA MPU3HACTCS PABHOW HYJIEBOM CTOMMOCTH JI0 JAAThl OIJIATHI JJOMOJHUTEIHLHOTO
BBIITYCKaA. C JAThI OIUIAThI JOMOJTHUTEIIBHOI'O BBIITYCKA CIIpaBE€AJIMBAsA CTOMMOCTDb AOTOBOpaA ONPEACTIACTCA
B 001I1EM TOPSIKE.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINYCKa, MOJTYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.8 HacTosmux
[IpaBui.

CrpaBeUIMBOI CTOMMOCTBIO LIEHHBIX OyMar, MpUOOPETEHHBIX Ha 3Tale pa3MeIIeHus, IPH OTCYTCTBUH
aKTUBHOTO pBIHKA SIBIAETCS LeHa pasMenicHus. C 1aThl MOSIBICHUS ILICH, MO3BOJIIOIUX IPOU3BECTU
OLIEHKY I10 JaHHBIM aKTUBHOTO OCHOBHOT'O PBIHKA, CIIPABEIJIMBAasi CTOMMOCTb ONpEIENseTcs B 00IeM
MOPSAKE.
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[Ipu oTcyTcTBUMU yKa3aHHBIX IIeH B TeueHue 10 pabouymx mHEH ¢ maThl MpUOOPETeHUS IEHHBIX OyMar Ha
JTane pasMelleHus (BKIOYUTEIBHO) IPUMEHETCS 1ieHa pa3melneHus. Haunnas ¢ 11 nHa cnpasenniuBas
CTOMMOCTb OMpeJIeNsieTcs B 0011eM MOopsAKe.

B cnydae Bo30OykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOIICHWH SMUTEHTA (JIUIA, 00SI3aHHOTO IO
IIEHHOW Oymare), ¢ 1aTbl O(UIIMAIBHOTO COOOIICHHUS 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
1 JIEMO3UTAPHBIX PACITUCOK YMUTEHTA (JIU1[a, 00S3aHHOTO 110 IIEHHOH OyMare), HaXOASAIIEroCsl B COCTOSTHUN
OaHkpoTcTBa, paBHa 0 (HY/IIO) 3a HCKIIOYCHHEM CIydyaeB HaJIWYMs [I€H aKTMBHOTO PBIHKA IO TaKUM
Oymaram OO OTYeTa OIICHINMKA, COCTABICHHOTO HA JATy IMOCIE Hayalla mporecca OaHKpOTCTBA U HE
panee 6 MecsieB 10 MoMeHTa pacyeta CHA.

5.6.3. OueHka HeHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PLIHKOM SIBJIsieTCs1 OMpiKeBOM
PBIHOK

Puinok sensemca akmusHulM, 8 cyyae HAIUYUA HA 0amy OnpeodeieHus Cnpasediusol Crmoumocmu
Yenvl, UCNOIb3YeMOU OISl OYEeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00bema Mopeos8 U GblNOJHEHbl
0OHOBPEMEHHO ClledVIoujue YCl08UsL:

e Komm4uecTBO caenok 3a nocneanue 10 (decsats) Toproeeix aueit 10 (decars) u 6omee;
e CoBokynHblid 00beM caenok 3a nociennue 10 (decstb) Toproeuix anen mnpessicuia 500 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 koaudecTBe CIACIOK MPUMEHSETCS B ClIydae, €Clid Ha BCEX JOCTYIMHBIX HaOII0JaeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs IIeHHass Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAITUU €CTh JaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBUM KpHUTEpPHUS O KOJIMYECTBE CHEIOK XOTS Obl HAa OJHOM JOCTYITHOM
HAO0JII0TAEMOM PBIHKE IS ONPEICIICHHSI aKTUBHOTO PHIHKA MIPUMEHSETCS TOJIBKO KPUTEPHI COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 ToproBuix THEH, KOTOPbIH HospkeH npesbimats 3 000 000 pyOeii.

[Ipu npoBepke yca0BUM aKTUBHOCTH HCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyuae, ecnu neHHas Gymara TOpryercsi Ha poCcCHICKOW OMp)ke B OCHOBHOM pEXHME TOPIOB C
pacuc€TtamMu B py6J'I${X n B I/IHOCTpaHHOI\/JI BAJIIOTC U TAaKHUEC PCKHUMBI TOProB JOCTYIIHBI AJId COBCPUICHUA
crenok 3a cuer umyniectsa [IM®, To coBOKyNHbII 00BEM CHEIOK OMpeaesercs no ooduemMy o0bemy
TOProOB C pacyeTaMH B pyOJIsiX U B NHOCTPAHHOW BaJIOTE.

B tom cnyuae, ecnu 00beM TOProB BBIpaXEH B MHOCTPAHHOM BajlroTe, Ul LieJel OompeneneHHs
COOTBETCTBHUSl KPHUTEpPHUSM aKTUBHOTO pBIHKA COBOKYNHBIH 00beM ToproB 3a 10 TOproBbIx nHEH
nepeBoauTCs B pyosu no kypcy banka Poccun Ha naty onpenenenust CHA.

B cnyuae, ecniu Ha Bcex JOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIONIA/IKaX ObLT HETOPIOBbI JAEHb
Ha nary onpenenennsd CHA, aHanu3upyroTCs JaHHBIE [TOCJIEHETO TOPrOBOrO JHS HA JaHHBIX IUIOMIAAKaX.

[Ipy 3TOM YYMTBHIBAIOTCS M aHAIM3UPYIOTCS CYLIECTBEHHbIE HaOIIOaeMble COOBITHS B OTHOIIEHUU
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IIOCIEAHETO TOPrOBOrO AHA U KOTOPbIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLIEHKH:

1. B cmyyae BOBHUKHOBEHHMS CIEIYIOUIMX COOBITHIA:

e Bo3HuKHOBEHHE MPU3HAKOB 00ECLEHEHNS, U3JI0)KEHHBIX B IPUIIOKEHUHU 2.

e CoObITHS CAMSHUS U TIOTJIONIEHUS KOMIAHUN C Y4acTUEM SMUTEHTA WM TOJIOBHBIX, TOUYEPHUX
KOMITAHWM; TPHUBJICYEHUsS W IIOTAIICHHS KamuTala SMHUTEHTOM WJIM TOJOBHBIX, JOYEPHHUX
KOMITaHUM.

e [IpuocraHoBka TOPros, JEIUCTUHI U W3MEHEHHE KaTErOPHM JIMCTHUHIA JIIOOON LeHHOW Oymaru
YMUTEHTA Ha JII000M TOpryemMoit Oupxe.

e CHWXEHUE KPEAUTHOTO PEUTUHTIA, YXYIIEHHE IPOrHO3a peHTHHra 00 OT3bIB pEeHTUHTA, WIN
o0bsiBIIeHUE JedoiTa MO TOocAoJAraM CTPaHbl IOPUCIAMKLIUU WM CTPaH BEICHHS OCHOBHOM
HKOHOMUYECKOH ACATEIBHOCTA YMUTEHTA.

CTOMMOCTb  ONpEAESIeTCS B COOTBETCTBUM C IOPSAIKOM KOPPEKTUPOBKH, IPEILyCMOTPEHHBIM
IIpunoxxenuem 2;
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2. B cinyyae n3MeHEHHUs KIIOYEBOM CTAaBKHM pacueT CTOMMOCTH OCYILECTBIISIETCSI Ha OCHOBE IIEHBI Ha
nary ouenku, paccuutanHoir HKO AO HPJ] mo Meroauke HPJI, 6a3a manubix «llenosoit nentp HP{»
(Oanee umernyemca Memoouxa HPJ]') m06BIM TOCTYIIHBIM METOJOM PacyeTa, a B cIydae ee OTCYTCTBHS
Ha JaTy OICGHKH - Ha OCHOBE MOTHMBHPOBAHHOTO CYXXICHHS YIPABISAIONICH KOMITAHWU IO MOJICIH
KOPPEKTUPOBKU IIEHBI IPEIBITYIIEr0 TOPrOBOTO IHS, OMMCAHHON B MOTHBUPOBAHHOM CYXJICHHH.

Hctounukom napopmarun ssisiercs caiit banka Poccuu u Jlenra HoBoCTEH.

Onpenenenre akTUBHOTO PhIHKA OCYILECTBISETCS C y4€TOM TOTO, YTO BO3MOXHOCTb HCIIOJIB30BAHUSA
JAHHBIX IIOCJIEJAHETO TOPrOBOIO JHS Ha TOPrOBBIX IUIOIIAJKAX HE IIPUMEHSAETCS B Cllydae, KOrna
HETOProBbIil eHb (MM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM DPBIHKE) CBSA3aH C NPHOCTAHOBKOM TOPIroOB IO
pemennto banka Poccum, npuocTaHOBKOM TOProB B Ciy4yae JOCTHYKEHUS YCTAaHOBJIEHHBIX OHpkel
IIOPOTOBBIX 3HAUYEHUI MM MHBIMH COOBITUSAMH (COIVIACHO MOTHUBHUPOBAHHOMY CY)KJICHMIO YIpPaBIISIOLICH
KOMIIAaHHH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUSATh Ha M3MEHEHHE CIPABEAJIMBONW CTOMMOCTH B TaKOH
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBBIM JHEM. B ciydae, ecnu BO3HHMKIIME
OOCTOSITENTECTBA MPHUBOAAT K 3aTPYIHEHHIO (HEBO3MOXXHOCTH) ONPEACICHHUS CIPaBEAJIUBOW CTOMMOCTH
aKTHBOB, YNpaBISIONAs KOMIAHHUA 00s3aHa MPHOCTAHOBUTH BbIJAauyy, IMOramieHue U OOMeH
WHBECTULIMOHHBIX [TA€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 TPUYMHAM, HE 3aBUCSIIIUM OT YIPABIISIOIIEH
KOMIIaHWHU, 0€30THOCUTENbHO THIIa A€BOI'0 MHBECTULMOHHOIO (POH/IA U HE3aBUCHMO OT (PaKTUYECKOTO
IIPOBEJICHUSI MPOLEAYyp IO BblJaye, IMOTrallleHHI0 KW OOMEHY HWHBECTULHMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B cmydae, ecnmm Ha mary ompexaenenus CUA HETOpProBblil JeHb OBUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX U HaOII0JaeMbIX OWPIKEBBIX IUIONIA/IKAX, AHAIM3UPYIOTCA JAaHHBIE TeX MAOCTYMHBIX H
Ha0JI0AaeMBIX OMPIKEBBIX IUIONIAIOK, HA KOTOPHIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpeneneHus CYHA.

5.6.3.1. Ilennvie 6ymacu, 011 KOMOPHIX PHIHOK AéasAemca akmueuvim. Ouenka, 0CHOBAHHAA
Ha UCxXo00HbIX 0auHbIX 1 yposns.

Ecin B xayecTBE OCHOBHOI'O AKTUBHOI'O PBIHKA 0151 UEHHBIX 0YyMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u 1neHHbIXx Oymar MeXIyHapOJHBIX KOMIIaHUM, NMpU3HAH PocCHiiCKMii
OMpykeBOil PBIHOK, TO ILIEHHbIE OyMmaru, JUIsl KOTOPHIX PBIHOK SIBJISIETCS AKTUBHBIM, OLEHUBAIOTCS C
HCIIOJIb30BAaHUEM LIEH B CIEAYIOIIEM MOPSIKE:

1. CpenHeB3BelIeHHas [IEeHa HA MOMEHT OKOHYAHUS TOPrOBOW CECCHM, pacCUUTaHHas Oupikeil Ha 1aty
onpeaenenuss CYA (wim B mocineaHuil OnmkalmMii TOProBbIM JeHb, ecnu jaara omnpexaeneHuss CYA
SBJISICTCS HE TOPTOBBIM JIHEM) NP YCIOBUH, YTO JAaHHAS LleHa HAXOJUTCS B Mpejeax CIpaja Mo CIpocy
(bid, mpu otcyTcTBUE momycTUMO TipuMeHsThH high bid mpu ycnosuu, uto high bid< low offer) u npemayioxeHuI0
(offer, mpu orcyrcTBHM IomycTUMO npuMeHsTh low offer mpu ycnoBum, uro high bid< low offer) Ha yka3aHHYO
Aarty,

2. llena 3akpeITHd, paccuuTaHHas Oupkedl Ha gary ompeneneHuss CYA (wim Ha mocCieTHUMA
OnmKanit TOProBulid 1€Hb, eciu nata onpezeneHns CYA sBiseTcss He TOProBbIM JIHEM) NPHU YCIOBUU
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUsl MPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbBIE 00
o0BeEMe TOProB 3a JIeHb U 00beM TOProB He paBeH Hyio ¢ nposepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHM POCCHMCKON OMpXH Ha JaTy
onpeneneHuss CHA (wm B mocneaHuil OMvKaWIIUN TOProOBBIA JeHb, eciu nata ompeneneHuss CUA
ABNISICTC HE TOPrOBBIM JIHEM) IpH YCIOBUM NOATBEpKIEHHs ee KoppekTHocTH. lLlena cmpoca,
ompeneneHHas Ha nary onpeneneHuss CHA (wiv B mOCIeTHUN OIMKAMIIMIA TOPTOBBINA JIEHb, €CIU JaTa
onpenenenuss CYHA sBisieTcs HE TOProBBIM JIHEM), NPU3HAETCS KOPPEKTHOM, €CIM OHA HAXOIWUTCS B
MHTEpBaJIe MEXy MUHUMAaJIbHOW U MaKCUMaJIbHOU IIEHAMH CJIEIOK Ha ATY )K€ JaTy 3TOM ke OMpKU.

! Hena, paccunranmas HKO AO HPJI mo meromonorusm, yrepxacHubiM 01.12.2017 u mosmmee. ITpuoputeT oTaaercs mociuenmeit
YTBEP)KAECHHON METOIUKE B paMKaX Ka)JOro BUJa LIEHHBIX OyMar.

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




Jna_unocmpannvix yennwvix oymaz, 'OBO3 P® u yennvix oOymaz mencoynapoOHblX KOMRAHULL
OLICHKA CHpPaBEIJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJIaMH, YKa3aHHBIMU B
[Tpunoxenuun 6.

Ecnu nennast 6ymara Topryercst Ha pOCCUHCKON OUpiKe B peKMMax TOPTOB C pacyeTaMH B pyOJsix u
WHOCTPAHHOW BaJIOTe, M Takas OHWpiKa MpPU3HAHA AKTUBHBIM OCHOBHBIM DPBIHKOM, TO IJsi BBhIOOpa
CIPaBEIMBON LEHBI HCIOJIb3YIOTCS MPUOPUTETHO LIEHBI TOrO PEeKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU ONpezeNieH HauOOJMbIINKA 00bEeM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTaHOBIIEHHBIM B
Hactosamux [IpaBunax. B ciyuae, ecnu HE 0HA U3 LIEH MO BEIOPAaHHOMY PEXKHMY TOPTOB B ONpeAeIeHHOM
BaJIIOTE HE MOXET OBITh MCIIOJIb30BaHa Ha JaTy OILIEHKH, TO UCIIOJIB3YIOTCS LIEHBI 32 TY )K€ IaTy 110 PEXKUMY
TOProB B JPYroil Bajl0OT€ C 00BEMOM TOPTrOB IO KPUTEPUSM BbIOOpPA OCHOBHOTO PBHIHKA B IOPSJIKE
YMEHBIICHUS.

B cnydae oTCyTCTBUS LIEH Ha JaTy OLIEHKH CIpPaBeIIMBas CTOMMOCThH OMpEJeNseTcs B MOpsKe,
MIPETYCMOTPSHHOM JUIsI OIICHKH IIEHHBIX OyMar, He UMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBHHM C I.
5.6.3.2 nactosmux I[IpaBu).

5.6.3.2. Illennvie oymacu, He umeroujue aKMUBHO20 PbIHKA.

CroumocTh IIeHHBIX OyMmar B Cily4yae HaJduuus MPU3HAKOB 00ECIIEHEHHS M OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO phIHKa Ha naTy onpenencHuss CHA unu 1eHsl, pacCuuTaHHON HAOJ0/1aéMbIMU UCTOYHUKAMHU
unpopmanuu (B 7.4. HKO AO HPJI), nmo3Bossitomiell onpeaenuTs CIpaBeJIuBYI0 CTOUMOCTh Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TOPSIKOM KOPPEKTHPOBKHU, MPEIyCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. /onzoevie yennwvie oymazcu

5.6.3.2.1.1. llennvie oymacu poccuiickozo smumenma, 3a uckiouyenuem I'OBO3 P® u yennwvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Ilensl mo meroauke HP/I, oTBeyaromme KpUTEPUAM UCXOAHBIX JAHHBIX 1-T0 U 2-10 YPOBHH B
coorBercTBUN ¢ MC®PO13

B xagecTBe cipaBeIMBOI CTOMMOCTH IIEHHBIX OyMar, He UMEIOIINX aKTHBHOTO PhIHKA, UCIIONIb3YEeTCs
[IEHa Ha J1aTy OUEHKH, paccunTaHHas no Meronuke HPJI, Ha OCHOBaHWM NaHHBIX UCKIKOYUTEIBHO W3
poccuiickux uctouHukoB (https://nsddata.ru/ru/products/valuation-center).

[Ipu oueHke JONTOBBIX LIEHHBIX Oymar B KauecTBE CIIPaBEAJIMBOIl CTOMMOCTH HCHOJB3YeTCs IeHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEYAIOIIUX KPUTEPHUSAM HCXOAHBIX TaHHBIX | Win 2-ro ypoBHA B
cootBercTBUM ¢ MC®PO13, npuMeHsieMbIX B ITOPSIIKE IPUOPUTETA YPOBHS.

B ciyuae orcyrctBus nensl no Meroauke HPJI, cnpaBenimBasi cTOMMOCTH J0JITOBBIX IEHHBIX
Oymar orpezensercs 1Mo MOJENsAM pacdeTa IO NPHUBEACHHOW K JlaTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MTOTOKOB IO OOJIUTallMK O MOMEHTA €€ MOralleHus B CIeyIOIIeM IPUOPUTETE:

2. Mopaeib OIIeHKH 0 aHAJOTHYHBLIM 00JIUTralusIM

HpI/IBeI[eHHaZ K IOaTr€ OLICHKU CTOUMOCTH ACHCKHBIX ITIOTOKOB IIO O6J'II/IFaHI/II/I 0 MOMCHTa eé
IIoramcHus;d, paCC‘-II/ITI:IBaeTCH C HCIIOJIB30BaAHUECM pvaeTHOﬁ CTaBKHU OJOXOOAHOCTHU 3a MI/IHyCOM HKI[ Ha
naty oueHku. Onpenenenne tepmuHa «lloramenue» npencrasieHo B [Ipunoxkenun Nel k HacTosmMM
IIpaBunam.

Pacuer mpuBeaeHHO# CTOMMOCTH TTPOU3BOAMUTCS TI0 CleAyroIIen Gpopmyie:
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N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILKXCS Ha JIaTy OLICHKH IJIaTeKel MPOIEHTOB H/WIIM OCHOBHOW CYMMBI JIOJITa
T10 JIOTOBOPY (ZI€MO3UTY, T0JATOBOM IIEHHOM Oymare);

CF; - BenmuumuHa 1-TO TUIaTexa;

t; - naTa i-ro mjiarexa;

to - JaTa OLICHKHU.

Ecnau ocnosnoit puinok - IIAO Mockoeckasa bupoiica, TO CTaBKa JIOXOJHOCTH OMPEACISIETCS Kak
CPEIHEB3BECILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCYMTaHHAsl MO MTOraM CIEJIOK Ha JaTy OLEHKH C
BBIOpPaHHBIMH Y TIPABIISIONICH KoMnanueldr MoHIa aHAIOTHYHBIMU OOJIUTAIIUSIMA. AHAJIOTHYHBIC IICHHBIC
Oymarm BBIOMpAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCS OIlCHHBaeMas
obmurarus. OnpeneliecHHe TEPMUHOB «AHajgoruyHas oOsmranus» W «CerMeHTanusi OOJIMTaIiuii»
npencrasieHsl B [Ipunoxxenun Nel x Hactosuum [IpaBuiam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJNMraiuii Ha Aary
ouleHku JoibkeH ObiTh He Huke 1 000 000 (Oxnoro Musumona) pyosed. KonumuecTBO aHagOrM4HbBIX
obnuranuit 1omkHO O0bITh He MeHbIe 3 (Tpéx) mryk. Cnrcok BRIOpaHHBIX aHATOTHYHBIX 0OMUTaluil is
OIICHWBAEMOH IIEHHON OyMaru mucbMEHHO cooOmraercs Crienuanu3upoBaHHOMY aernosutapuio donpga.
CraBKa JIOXOJIHOCTH PaCcCUUTHIBACTCS MO hopmyie:

N \YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonMuecTBO aHANIOTUYHBIX OOJHMTaluii ¢ COOTBETCTBYIOIIUM OOBEMOM CIAEIOK Ha JaTy OLEHKH
(N>=3),

YIELDATWAP; - noxoqHocTh 1-0ff aHaJIOTHYHON OONMUTallvy MO CPEAHEB3BEIICHHOW IIeHe Ha JaTy
OLIeHKH, % roj1oBeIx (1o nanHbIM [TAO MockoBckas bupixka);

VALUE; - obbeM caenmok c 1-OM aHAJIOTMYHOW oOiuramnuei B gaTy omeHku (mo aaHHbeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoit pelnoxk - unasa poccuiickaa oupiica, TO CTaBKa JOXOAHOCTU OIPENENSIeTCs, KaK
CPEIHEB3BEIICHHAs 110 00BEMY CJIETIOK JIOXOIHOCTh K TMOTAIIEHUIO, PACCUUTAHHAS 110 UTOTaM CIIEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBistomieid kommnanued @oHOa aHAIOTMYHBIMH OOJIHMTAIUSMHU.
AHaNOTUYHbIE IIEHHBIE OyMaru BEIOUPAIOTCS U3 TOTO KE CETMEHTA IEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS
olleHuBaeMas oOnuranus. OmnpeneneHne TEPMHUHOB «AHanoruyHas obmuranus» U «CerMeHranus
obOnuraruit»y npencrabiensl B [punoxenun Nel k Hacrosmum [IpaBumam. [lpu 3TomM 0o0BeM crenmox
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJHMraliuili Ha JaTy OLEHKH C JI0JDKEH ObITh HE HIKE
1 000 (OnHoit Teicsiun) 6ymar. KonuuecTBo aHaIOTMYHBIX O0IMranuil 10KHO ObITh He MeHbIIe 3 (Tpéx)
mTyK. COUCOK BBIOpaHHBIX aHAIIOTUYHBIX OOJHMTanuil JUis OLIEHUBAEMOW IIEHHONW OyMaru MHUChMEHHO
coobmaercs Crenuanu3upoBaHHOMY jaeno3uTapuio Ponma. CrtaBka JOXOAHOCTH PACCUUTHIBACTCS IO

dbopmyre:
N YTM; x VOLUME;
N VOLUME;

)

20e:

N - KOJIMYECTBO aHAJTIOTMYHBIX OOJHUTAIMI C COOTBETCTBYIOIIUM OOBEMOM CJEJIOK Ha JaTy OIEHKH
(N>=3);

YTM; - sddextuBHAs TOXOIHOCTH 1-OM aHAJIOTHYHOW OOJWTAIlMK HA JAaTy OLEHKH, % TOJIOBBIX,
paccuMTaHHas OT IIeHbI (BBIOMpaeTcs OJHA W3 PACKpbIBaeMbIX OWp)KeH LeH B TOpsAKe YOBIBaHUS
MIPUOPUTETA):
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® CpEIHEB3BELICHHAA LIEHA CHIETIOK;
® II€HA 3aKpBITHS;
e cpenusas BenuunHa Mexnay ueHamu npemioxkenus (OFFER) u cnpoca (BID) nHa mMomeHT
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;
VOLUME; — 06beM cemnok ¢ i-0if aHaoruuHoii 00Juramyeil Ha JaTy OLEHKH B IITYKaX WK JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPBIBAEMO OUpIKel.

Onpenenenne >pPEeKTUBHON CTaBKH JOXOAHOCTH JOJATOBOM IIEHHOM Oymaru ykazaHo B Ilpunoxenun
Nel k nacrosium IIpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIMs O IEHE MPEAJoKEHUsT M Crpoca, u
MoJydeHHasi B pe3yibTare pacuera crouMocth PV > OFFER, To B kauecTBe crnpaBeyiInBOM CTOUMOCTH
npuanmaercs ieHa OFFER. Ecnu Ha naTy olieHKH Ha OCHOBHOM PBIHKE €CTh WH(pOpPMAIIUs O IIEHE CIIpoca,
Y TIOJIyYEHHas B pe3ysibTaTe pacuera croumocth PV < BID, To B kauecTBe cnpaBeIIMBOA CTOMMOCTHU
npunumaercs 1ena BID. Eciu Ha naty oneHku (Wim Ha mocieHuil OmmKalInuil TOpProBelid JeHb, €CIIH
nata omnpeneineHuss CUA sBisercs He ToproBeiM gHeM) HeT 3HadueHuid BID/OFFER, To B kauecTBe
CIIpaBeNIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OlleHKH Yepe3 KPeAUuTHBIN crpes
Pacuer npuBeieHHON CTOMMOCTH MTPOU3BOIUTCS MO CleayoIel hopmye:

N
CF,

Pto = ti-to
i=1 (1 +1r;+CrSpread) T

Pty — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHeXKHble TIOTOKM MO J0JroBOHM LeHHON Oymare (BKJIIOYasi KyHMOHHBIE BBIILIATHI,
aMOPTH3ALMOHHBIC TUIATE)KH, JOTIOJHUTENBHBIA J0X0A (€CiaM MpeayCMOTPEH YCIOBHSMHU BBITyCKa
o0Juranum) ¢ JaThl ONpeIeeHUs ClIpaBeUIMBOM CTOMMOCTH (He BKITI0Yast) /10 AaThl oepThl (ecau opepTa
MPEIyCMOTPEHA YCJIOBUSMHU BBIITyCKAa JIOJNTOBOW IEHHOW Oymaru), JMOO JaThl IOJHOTO IIOTAlICHUs,
IPEJYCMOTPEHHOI0 YCIOBHAMHU BBIyCcKa (eciau odepra He MpeaycMOTpeHa) BKIIOYMTENbHO. Bcee
JICHEKHBIE IOTOKU PACCUUTHIBAIOTCSI B COOTBETCTBHHU C YCIIOBHSIMH BBIITYCKa.

7; — VISl LIeHHbIX O0ymMar, HOMHHUPOBAHHBIX B BaioTe PD - Oe3puckoBas cTaBka A BatoTel PO,
COOTBETCTBYIOIIAsl CPOKY JIO AAThl BBHIIUIATHI 1-T0 JIEHEKHOTO MOTOKA, ONpEeeHHasi B COOTBETCTBUHU C
IIpunoxxenneM 2;

MJISl I[eHHBbIX OymMar, HOMHUHUPOBAHHBLIX B MHOCTPAHHOI BajlwTe — OE3pPHCKOBas CTaBKa I
WHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAas CPOKY 1O JaThl BBIIATHI 1-TO JIEHEKHOTO IOTOKA,
onpeJereHHas B COOTBeTCTBUN ¢ [Ipunoxennem 2.

CrSpread — MenuaHHOE 3Hau€HHE KpeAUTHOro cmpisga. s rocyAapCTBEHHBIX IIEHHBIX Oymar
(Tonbko nns denepanbHBIX ILEHHBIX OyMmar, BbIMyIIeHHBIX MuHduHom Poccuiickoit ®enepariun)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIIpeia IPUHUMAETCS paBHBIM 0

t; — mara i-ro riaTexa;
to — maTa OLIEHKH,
T — KONMMYECTBO KAJICHAAPHBIX JHEU B TOAY, K KOTOPOMY OTHOCHUTCS IIJIATEXK;

N — KoIM4ecTBO OyIyIIMX JEHEKHBIX TOTOKOB TI0 JIOJTOBOM IIEHHOU Oymare.
CropaBe/uiiBasi CTOMMOCTh OOJIMTAlMHM, TOJNydYeHHas B pe3yiabTare MaHHOTO METOJa pacueTra,

OKpYTJISIETCS 10 IBYX 3HAKOB MOCJe 3aMsITON, C MPUMEHEHHEM MPaBUII MaTEMaTHUYECKOrO OKPYTJICHUSI.

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




Jlist mierneid pacyeTa MEAMAHHOTO 3HAUYEHUS KpeauTHoro crpaaa (CrSpread) mo 10JAroBbIM IeHHbIM
OymaramM, HOMMHHPOBAaHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHTHHra y BBIITYCKa
J0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEHTHHI B BaJIOT€ HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHauaja peMTUHT 3MUTEHTA, a B CJIy4Yae €ro OTCYTCTBUSI PEUTUHT MOPY4UTENS (rapaHTa) JOJArOBOM LIEHHOM
Oymaru, A0JroBas LieHHas Oymara MOKeT ObIThb OTHECEHA K OJJHOM U3 YeTbIpeX PEeHTHHIOBBIX IPYII B
cootBercTBUH ¢ Tabnuueit 1 [punoxenns 1. Ilpu Hannyuy HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcs Hanboee
aKTyaJIbHBIM HA J1aTy OLEHKM KPEAWUTHBIM peHTHHT. [Ipy Hanuumym HECKOJIBKUX aKTyaJbHBIX PEUTHUHIOB
Pa3HBIX PEHUTUHTOBBIX areHTCTB, BBIOMPACTCS HAWIYYIIWN peHTHHT. ECIu MopyYuTenhCTBO MO BBITYCKY
JIOJITOBOM IIEHHOM OyMaru obecreurnBaeT UCIIOJHEHUE 0053aTeNIbCTB B TTOJTHOM 00bEME U (WIJIH) TapaHTHUs
BbIJlaHa HA CYyMMY HOMHHAJIbHOH CTOMMOCTH M TPOLIEHTOB IO TaKUM JOJTOBBIM IICHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyalbHBIH HAa JATy OLIEHKHU KPEIUTHBIM PEHTHHI BBIIIyCKa JOJITOBOM LIEHHOH
Oymaru u nmopy4uress (rapanra) B CIy4ae OTCYTCTBUSI pEHTHHIa BBITYCKa.

KpeautHslii cipes 11 peUTUHTOBBIX PYII PACCYUTHIBACTCS Ha JIaTy OINpEeleeHUs CIpaBeaIuBO
CTOMMOCTH, Ha OCHOBAaHWHW JAHHBIX OOJUTAIIMOHHBIX HWHJEKCOB, packpbiBaeMbix [TAO «MockoBckas
OupKa» MO UTOTaM KaXkJI0ro TOProBoro AHs. [Ipy BRIYUCICHUN KPEAUTHOTO CIIPEIa Ha 1aTy ONpPEeIeIeHUS
CIPaBEUIMBOM CTOMMOCTH HCIOJB3YETCSI MEAMAHHOE 3HAYEHHE KPEIUTHOro crpeaa 3a mnociennue 20
TOPrOBBIX JIHEH BKIIOYAs ATy ONpPEIEICHUS CIIPaBEATUBOI CTOMMOCTH.

Jlnst pacuera 3Ha4eHUS KPEIUTHOTO CIIpeaa COOTBETCTBYIOIIEW PEUTHHIOBOM I'PYIIIBI UCIIOJIB3YOTCS
3HA4YeHUsl JOXOJHOCTH cienyromux HHAekcoB [TAO «MockoBckas Oupika», pacKpbIBAEMBIX MO MTOram
Ka)kJI0r0 TOProBOTO JHS:

WNnnekc rocynapcrBennbix obnuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna | - Maaexkc kopnoparuBHbix oOiauranuit (1-3 rona, peMTHHT IO HALIMOHAIBHON
perituHroBoi mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopropatuBHbIX obOsurauuii (1-3 rona, ruA- < pelTHHI 1O
HalMOHaIbHOU pedTHHroBOH mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynmna III - Uuneke xkoprnopatuBHbix oOnuranuii (>0.5 roga, ruBB+ < pelitunr no
HalMOHaJIbHOU pedTHHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHnekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaeKc KOTHPOBAIbHBIX JUCTOB (KOTHPOBalbHbIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTrcs MHaeKkC B 3aBUCUMOCTH OT KOTHUPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JIT0OBas LIEHHAs

Oymara).
Pacder kpequTHOTO cIip3/1a Uk PEUTHHTOBBIX TPYIIIT OCYIIECTBIISIETCS MO CIETYIONUM (popmMyiam:

Peiitunrosas rpynna I:

PaccunteiBaercst kpeauTHbld cnpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEW,
MPEIECTBYIOIIMX JaTe OIpEIETEHUs] CIPAaBEJIMBOM CTOMMOCTH, BKIJIOYas JaTy OIpEeIeSICHUs
CIIPaBENIUBOIl CTOMMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100
re:
Y — 3HaueHue OXOHOCTH COOTBETCTBYIOMIEr0 MHAEKCA, packpbiToro ITAO «MocKkoBckas GHpka.

PaccunThiBaeTcss MeauMaHHOE 3HAYEHUE KPEOUTHOTrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Menunana w3 monydeHHoro psana Spry). Ilpu pacuere 3HadeHHs] MEAMAHHOTO KPEAUTHOIO CIIpejaa
MIPOMEXKYTOUHbIE OKPYTJEHUs 3HAY€HW Spr; HE MPOMU3BOJIATCS, PE3YJIbTAT pacdyeTa OKPYIJISIETCS MO
MpaBujIaM MaTeMaTUYECKOTO OKPYTJIEHUSI ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3alATOM.

Peiitunrosas rpynna II

PaccunthiBaeTcst KpeauTHbIM copea Spr;; 32 Kaxaeli U3 20 MOCIEIHMX TOPrOBBIX THEH,
ONpeAMICCTBYIOIUX OAaTC OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH, BKJIO4YasA 14Ty OIIPCACIICHUA
CIIPaBEJINBOIl CTOMMOCTH:
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Serir = (Yrucecpazasy — Yrucsicpay) * 100

Y — 3HadeHue T0XOJHOCTH COOTBETCTBYIOLIErO HHJEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuuThiBaeTCsl MeIMaHHOE 3HAYCHUE KPEIUTHOTO crp3fa Spry; 3a mociennue 20 TOProBbIX JHEH
(Menuana w3 modydeHHOro psaa Spry). Ilpu pacuere 3HaYeHUS MEIUAHHOTO KPEIUTHOIO CHpena
MIPOMEXYTOUYHBIC OKPYTJICHUS 3HAYCHWH Spr;; HE TPOU3BOIATCS, PE3ybTaT pacueTa OKPYIISIETCS IO
MpaBHUJIAM MaTEeMaTHYECKOTO OKPYTJICHHS C TOYHOCTBIO JIO0 2 3HAKOB TIOCIIE 3aIlSTOM.

Peiitunrosas rpynmna III

PaccunThiBaeTcsi KpenuTHBIM crpen Spry; 3a Kaxkapld u3 20 mOCHEAHUX TOPrOBBIX JHEH,
MPEANIECTBYIOIUX JaTe ONpEeAeieHUsl CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpeaesIeHUs
CHpaBeIMBON CTOUMOCTH:

Serir = (Yrucscpzsss — YrucBicpay) * 100

Y — 3HauecHue AO0XOOHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunThiBaeTcst MeIMaHHOE 3HAUCHHUE KPEIUTHOTO crpdaa Spryy; 3a nocienaue 20 TOProBbIX JTHEH
(Mennana w3 TOJY4eHHOTO psna Spryy). Ilpu pacdere 3HaYeHUST MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIC OKPYIJICHHsI 3HAUCHHWH Sprj;; HE MPOU3BOIATCS, PE3yJbTAaT pacyeTa OKPYIJISAETCS I10
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2 3HAKOB ITOCJIC 3aISITOM.

PeiiTunrosas rpynna IV

PaccunteiBaeTcs kpenuTHbld cnpen Sprpy 3a Kaxabld u3 20 MOCIEAHUX TOPTOBBIX JIHEH,
MPEAMIECTBYIOMMUX JaTe ONpEeeTCHUsT CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAash JaTy OIpPEIeIICHUs
CHpaBeIMBON CTOUMOCTH:

Seriv = (YrucsiceLs — Yrucsicpsy) * 100, (Popmyina 1)

Seriv = (YrucsicpLz — Yrucsicpsy) * 100, (Popmyna 2)

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckast Oupxay.

®opmyna 1 ucnonb3yercs i JOJTOBBIX LIEHHBIX OyMmar, BXOASAIIMX B KOTHPOBAJIbHBINA ypOBEHb 3
ITAO «MockoBckas Oupxka». @opMyna 2 HCHONIB3YeTCS IJIsi JOJTOBBIX IIEHHBIX Oymar, BXOJSIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKOBCKast Oupxay.

PaccunthiBaeTCs MeAMAaHHOE 3HAYEHHE KPEIUTHOrO crpenaa Spryy 3a nocienHue 20 TOProBbIX JHEH
(Menmuana w3 monydeHHOro psaa Spryy). IIpu pacdere 3HaYEHUS MEIWAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYIJICHHUSI 3HAYEHUH Sprjy HE NPOU3BOAATCS, PE3YNbTAT pacdeTra OKPYIJISETCS IO
IpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aIsITOM.

Omnpezenenre MEAMAHHOTO 3HAYEHUS! KPEAUTHOTO CIIP3/1a AJIsl HEHHbIX OyMar, HOMMHHUPOBAHHBIX B
HHOCTPAHHOI BaJIIOTe, OCYIIECTBIISETCS CIETYIOIIUM 00pa3oMm.

MenuanHblil KpenuTHbIN cipaa (CrSpread) paccuuThiBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DoHIOM
AQHAJIOTUYHBIX JOJITOBBIX IIEHHBIX OyMmar, aisi KOTOpbIXx Ha naTy pacuera CYA (unu B mpeablIyliuit
TOPTrOBBIA JIeHb, eciau Aara ompeaeneHus CYA sBnseTcss HE TOPTrOBBIM JHEM) PBIHOK IPH3HAETCS
aKTHUBHBIM.

JlonroBass 1eHHas Oymara MpHU3HAETCs aHAJIOTOM JJs LeNei TakodH OLIEHKM B Cllydae, eciiu
OJTHOBPEMEHHO COOJIIO/IAI0TCS CIIEAYIOIINE YCIOBUS:

1. BamtoTa oOpalleHus aHaJlora COBIAJAET C BATIOTON 0OpalleHUs OLEHUBAEMOM JT0JITOBOM 1IEHHON
Oymaru;

2. Jropanys aHajora OTKJIOHSETCS OT 3HaueHHs AIOpAIliH OLIEHUBAeMOil JOJITroBON 1IeHHOW OyMmaru
Ha +/- 90 nHel (B cayyae ecid HEBO3MOXKHO BHIOpATh HU OJHOIO aHAJIOTa, 0 KOTOPOMY JIIOpaius
yIIOBJIETBOPSIET O0003HAYEHHOMY YCJIOBHIO, JIOMYCKAeTCS BBIOOp aHAIOrOB C MPOU3BOJIHHOM
JIOpalyeid, Mpu yCIOBUH, YTO CPETHEB3BEIICHHAS TIOpAIis MHOKECTBA IOJITOBBIX IIEHHBIX OyMmar,
BbIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAUEHHOMY YCIIOBHUIO)

3. aHaJoT OTHOCHUTCS K TOM K€ peUTUHTOBOM TPYIINE UYTO M OLICHUBaeMasi JI0JToBas [ieHHas Oymara;
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4. aHayor SBISACTCS APYIMM BBITYCKOM TOTO K€ YMHUTEHTA, YTO M OIICHWBaeMasl J0JITOBas ICHHAs
Oymara, a B cllydyae OTCYTCTBHUS - SMUTEHT aHAJIOra OTHOCUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOPY SKOHOMHKH M CTPAHON pPHCKA SMHUTEHTA/KOHEYHOIO 3aeMINUKa (IO JAHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccust.

JlonroBasi ieHHass Oymara OTHOCHUTCSI K OJTHOW M3 YETHIPEX PEUTHHTOBBIX TPYII B COOTBETCTBUU C
tabmunei 1 [Ipunokenus 1 B 3aBUCHUMOCTH OT KPEIUTHOT'O PEUTHHTA Y BBITyCKa JIOJITOBOM IIEHHON Oymaru
(KpeAUTHBIM PEUTHHT B BaJlOTe HOMHHANA), a CIydae €ro OTCYTCTBUS - PEUTHHra 3MUTEHTa WJIU
nopyuutens (rapanta)/ KOHEYHOrO 3aeMINMKa IO BBINYCKY (B Cllydae, €ClIM 3MHTEHT BBIIyCKa -
cnenuanbHoe topuamdeckoe nuio (SPV)) nonromoit nenHoit Oymaru. Ilpu HaIWYMM HECKOJIBKUX
pPEHTHHTOB, BBIOMpaAeTCs HamOoJiee aKTyalbHBIM HAa JaTy OIEHKH KpEeAWTHBIM pedTuHr. Ecmam
MOPYYUTENHCTBO TIO BBITYCKY JOJTOBOW IEHHOW Oymaru oOecredrBaeT WCIOJHEHHE O00s3aTeIbCTB B
MOJIHOM 00BbEMeE M (WJIM) TapaHTHsl BblJaHa HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLEHTOB [0 TaKUM
JIOJITOBBIM IIEHHBIM Oymaram, TO BIOMpaeTcsi HanboJiee aKTyallbHbIN Ha ATy OIEHKH KPEIUTHBIN PEHTHHT
BBIIYCKa JIOJITOBOM IIEHHON OyMaru u nopy4ures (rapaHTa) Ipy YCIOBUU OTCYTCTBUS pEHTHHTA BBITYCKa.

JUid nenei HacTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBaHHbBIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIUIAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOP;
CEKTOP rOCyJapCTBEHHbBIX LIEHHBIX Oymar.

KpeautHslil cripaz 110 KaXXJI0My aHAJIOTy paCCUMTHIBAETCS B CIEAYIOLIEM HOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — noXoaHOCTh K moramieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKphITHS;
1; — 0€3pUCKOBas CTaBKa JOXOJHOCTH, OIpeAeNieHHas B cooTBeTcTBUU ¢ [Ipunoxkenuem 2.

MenauaHHbI KpEIUTHBIA CIIP3JT pacCUUThIBaeTCs 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUU
MIOJIyYEHHBIX KPEOUTHBIX CIPEIOB aHAIOroB. IIpu pacyere 3Ha4eHUS MEIMAHHOIO KPEAUTHOIO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUs 3HaueHud CrSpread; He POU3BOMAATCS, PE3yIbTAT pacyeTa OKPYTIISAETCS
I10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Ecnu Ha naTy oneHKHM Ha OCHOBHOM pPBIHKE €CTh MH(OpMallMs O II€HE MPEeaoKEeHUs U crpoca, U
IIOJIy4eHHas B pesysbrare pacuera croumocts PV > OFFER, To B kadyecTBe clpaBEeAIMBON CTOMMOCTH
npunuMaercs 1ieHa OFFER. Ecnu Ha 1aTy o1ieHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMAaIKs O IIeHEe CIpoca,
U TIOJIyd4€HHas B pe3ysbrare pacdera ctoumocts PV < BID, To B kauecTBe CrpaBelJIMBOW CTOMMOCTH
npuHumaercs neHa BID. Ecnu Ha naty oueHku (MM Ha mociHeAHUN OnukallIuui TOProBbId J€Hb, €Cln
nata ompenenenuss CYHA sBnsercs He ToproBbiM jaHeMm) HeT 3Hadenunii BID/OFFER, To B KadecTBe
CIpaBeNIMBOM CTOMMOCTH IPUHUMAETCs 1ieHa PV.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilenst mo meroguke HPJI, orBeyaromue KpUTEPUSIM HCXOAHBIX JAHHBIX 3-r0 YPpOBHSI B
coorBercTBuu ¢ MCPO13

B kaudecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar HCIONB3YyeTCs IIeHa Ha JaTy OLIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha [aHHBIX HCKJIIOYHATEIIBHO M3 POCCHUUCKUX  HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center).

5. OneHka OLEHIIUKOM
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B CJIydac HEBO3MOXKHOCTHU IMPOU3BECTU OLICHKY IO YKa3aHHBIM MOJACIIAM A OLICHKH CHp&BGI{J’IHBOﬁ
CTOUMOCTH UCHIOJIB3YCTCA LICHA, ONIPCACIICHHAs HA OCHOBAHUU OrueTa OICHIIMUKA, COCTABJICHHOTO B CPOKH,
COOTBCTCTBYIOIIUE Tpe60BaHI/I${M HaCTOAIINX HpaBI/IJ'I u HGfICTByIOH.[GFO 3aKOHOJaTCJ/ILCTBA..

B nepuoa Mexny 1aTamu OLIEHKU OIPEIEJICHHAs OLIEHIIMKOM CIIPABEIINBAs CTOUMOCTD BIIOXKEHMSI HE
U3MEHSETCS 332 MCKJIIOUCHHEM CIIyyaeB BO3HUKHOBEHMs COOBITHH, BEAyIIMX K OOECLEHEHHUIO COIJIaCHO
[Ipunoxenuro 2.

IIpy BO3HMKHOBEHHMM COOBITHSI, BEIYLIEr0 K OOECLIEHEHHIO BJIOXKEHHUs, YIPaBIAOLIas KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baaunaru) gaeit. CrpaBenanBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OILCHINMKA, a 0 €ro IOIY4YEHHs B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoM [Ipunoxenuem 2.

5.6.3.2.1.2. llennvie oOymacu unocmpannozo mumenma, I'OBO3 P® u uyeunvie oymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka crpaBeIMBOM CTOMMOCTH OCYILIECTBISIETCS B COOTBETCTBUHM C METOJAaMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.3.2.2.  Jloneevie yennvie 6ymazu

5.6.3.2.2.1. Ilennwvie Oymazu poCCUIICKO20 IMUMEHMA, 34 UCKAIOUEHUEM UEHHBIX 0ymaz
MEHCOYHAPOOHBIX KOMNAHUIL

CrpaBeanuBas CTOMMOCTh /A0JIEBBIX IEHHBIX OyMar 3a MCKJIIOYEeHHEM IaeB MaeBbIX
HHBECTHUIHOHHBIX GOHI0B, OOpaImaronmxcs Ha (POHIOBBIX OMpPIKaX, OMPEALISIETCS CIECTYIONIM 00pa3oM
(B mOpsiAKE MPUOPUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mogesib KOPPEKTHPOBKH LEHbI

B cootBeTcTBHU ¢ MOJIENBIO OIIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE UCTOPUUYECKOM IEHBI (MOIECIb
CAPM). [lanHas KOpPEKTHUPOBKA MPUMEHSETCS B cllydyae OTCYTCTBUS HAOMIOaeMOM IIEHbl B T€UCHUE HE
6onee 10 (ecstn) paboumx aHeld. B ciaydae npuHSTHUS OpPraHU3aTOpPOM TOPrOBJIM peUICHHUS 00
UCKITIOYEHUH IIEHHBIX OyMar W3 chHcka LEeHHBIX Oymar, TOMYIIeHHBIX K Topram, U (WJHM) B clydae
MPUHATHS PEUICHUsT O TPEKPAIleHHH TOProB, a TaKXKE €CIIM TOPTU TMPEKpPaIlIeHbl B COOTBETCTBUU C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpPraHU3aTOpa TOPTOBIU 0€3 MPUHATHUS PEHICHHUS O MpeKpalleHHH
ToproB, mMojaenb CAPM B mnensx omnpeneneHus CHpaBeIIMBOM CTOMMOCTH OILIEHHBAaE€MOTO aKTHBa HE
MIPUMEHSETCS C JaThl MPEKPALLEHUS TOPTOB.

Jlyig nenelt OLlEHKH CIpaBeIMBOM CTOMMOCTH HCIIOJIb3YETCSl CpaBHEHUE TMHAMUKH (JIOXOJHOCTH 3a
OTpeJIeIEHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPYEeMOro (MHAHCOBOIO HMHCTPYMEHTA C JAMHAMHUKOM
PBIHOYHBIX WHIUKATOPOB.

B Kadyecmee pblHOYHbIX quuKamopoe ucnonvzyemcst.

® IS POCCHMCKMX IIEHHBIX Oymar, JONYIIEHHBIX K TOpraM Ha POCCHMCKHUX OMpXkax - MHICKC
Mockosckoit bupxu (IMOEX);

B cnyuae, ecnu BanmoTa MHAEKCAa OTIMYAETCS OT BATIOTHI OIICHUBAEMOM IIEHHOW Oymaru, pacuer
MIPOU3BOJUTCSI C YIETOM KYPCOBOM Pa3HHMIIBI IO KYPCY, OTMPEEIIEMOMY B COOTBETCTBUHU C pazenom 19
Hactosmux [IpaBu.

®dopmyiia pacuera CpaBeIMBONA CTOUMOCTH:

P, = P, x (1 + E(R))
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®dopmyia pacuera oxugaeMon 10xoaHocT moaenu CAPM:
E(R) = Rf + B (Ry — Rf)

_Pml_1

R. =
™ Pm,

[Tapametpsl hopmyn pacdera cripaBeyiuBol ctouMoctu, Mmojaean CAPM:

P, — cripaBeniuBasi CTOUMOCTh OJTHOM LIEHHOW OyMaru Ha JaTy ONpeesieHus CIpaBellINBOM CTOMMOCTH;
P, — mocnenusis onpezeneHHas CipaBeinBasi CTOMMOCTb IIEHHOU OyMaru;

Pm; — 3HaueHue prIHOYHOTO UHANKATOPA HA ATy ONpPEACIICHUS CIPaBEUIMBONH CTOUMOCTH;

Pm, — 3HaueHne ppIHOYHOTO UHAUKATOPA Ha MPEABIAYIIYIO AaTy ONPEIeICHUs CIPaBEIIMBONA CTOUMOCTH.
E(R) — okumaemast TOXOJHOCTD IICHHOW OyMaru;

B — Bera ko3 duIMEHT, pacCUUTAHHBIM O M3MCHCHHSIM IIeH (3HAYCHWI) PBIHOYHOTO WHIMKATOPA H
W3MEHEHUSAM IIeHbl IIeHHOW Oymaru. J[[ns pacuera koddduimenta [ HCIONB3YIOTCS 3HAYCHUS,
OTIpe/IeTICHHBIC 3a MOCIIeTHUE 45 TOProOBBIX AHEH, MPEIIICCTBYIOMUX JIaTe ONMPEACICHUS CIPaBETUBON
CTOUMOCTH,

R,y - JOXOTHOCTh PHIHOYHOTO MHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOJIHOCTH.

be3puckoBas cTaBka JOXOIHOCTH OIPeAEsSeTCs Ha JaTy ONpeeIeHHAs CIPaBEIJIMBON CTOMMOCTH.
be3puckoBas cTaBka AOXOMHOCTH NMPHBOIUTCS K KOJUYECTBY KAJICHIAPHBIX THEH MEXIy IaTaMu ce
pacuera 1o hopmyie:

Ry = (R;/365) x (T, — Ty)
rae:
rae (T; — Tp) - KOMMYeCTBO KaJCHIAPHBIX JHEH MEKIY YKa3aHHBIMU JaTaMH.
T, —nara onpeneneHus cnpaBeNIUBON CTOUMOCTH;
T, — mpeapIayIas 1ata onpeaeacHus CpaBeJINBONH CTOUMOCTH.

Jns ueHHbIX OyMar pOCCHHCKHX DMHUTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
onpeziefieHHass B COOTBETCTBMM CO 3HA4Y€HUEM KpUBOHM OeckymoHHOW noxonHoctu (ctaBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha WHTEpBaJie B OJIMH ToA. B pacuere ucnonap3yroTcs:

e MeTOAMKa pacu€Ta KpUBOM OECKYNOHHOM JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJUTAIHA,

ornpenesneHHass MOCKOBCKOM Oupxeit;
e JMHaMHU4YecKue rnapameTpbl G-KpUBOH MO COCTOSHUIO HA KaXK]bl TOPTOBBIM J€Hb, MyOIMKyeMble
Ha opuIMaTbHOM caiiTe MOCKOBCKOM OMpKu.

CraBka KB/l paccunthiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO JIO 2 3HAKOB MOCIHE
3arnsToM (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ puruenr -

_ Covariance (R,, Rpp)
"~ Variance (R,)
Pai Pmi

Ra= —1, Rm=m—1
1—-1

R, - 10XOIHOCTH aKTUBA;

Pa; — neHa 3akpeITHs aKTMBa HA JaTYy i;

Pa;_; — npenpiaymas nexa 3akpbITUs aKTUBA;

Ry - JOXOIHOCTB PBIHOYHOTO MHANUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO MHAMKATOPA HA JaTy i,
Pm;_; — npenpinymiee 3Ha4eHUE pIHOYHOIO MHIAUKATOPA;
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i =1...N, Toprosbsie JHU, MPEILIECCTBYIONINE aT€ ONPEACTCHHS CIIPABEIIUBON CTOMMOCTH. [[71s1 pacueTa
JIOXOJTHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OCHUMApKa), UCTIONB3YIOTCS 3HAYCHHUSI IICHBI 3aKPBITHS 1
PBIHOYHOTO HWHIWKATOpa 3a IMOCJIeAHHEe 45 TOProBBIX IHEH, MPEANMICCTBYIOIINAE JaTe ONpeaeieHUs
CITPaBEJIMBON CTOUMOCTH.

bera xoadduimmenT paccuuThIBacTCS Ha JaTy, MNPEIIICCTBYIONIYIO JIaTe€ OINPEACIICHHS
cnpaBeyuBOl cTouMocTh. [lpu 3ToM nmata pacdera bera koadduimeHTa JOMHKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBannu moaenun CAPM B nensx pacdera bera koaddunuenTa:

e ISl IEHHBIX OyMar pOCCHICKUX SMUTEHTOB MIPUMEHSIFOTCS 3HaUeHUs LIeHbI 3aKphITUST OUPKH, (TTPU
YCIIOBUM TIOATBEP)KJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSIKOM OIpEACIICHUs
CIIpaBEeJIMBOM CTOMMOCTH IICHHBIX OyMar Ha 1 ypoBHE) Ha KOTOpOHM OIpejesieHa HaJieKaras
KOTUPOBKA YpOBHS | HWepapXuu CHpaBeIJIMBOM CTOMMOCTH Ha JaTy, MPEAIICCTBYIOIICH aare
BO3HUKHOBEHMSI OCHOBaHMU AJ1s1 mpuMeHenust moaenu CAPM.

[Tonyuennoe 3nauenue beta ko3 duirieHTa okpyriasieTcs mo npaBuIaM MaTeMaTHIECKOTO OKPYTIICHHS
10 5 (MSATH) NeCATUYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccuntsiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnosus:

[lena 3akpbITHS aKTHBA Ha JATy OINPEIENICHUs CIPABEIJIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCS.

IIpu OTCYTCTBUH LIEHBI 3aKPBITHS, OTBEYAIOIIECH YCIOBUAM, YCTAHOBIECHHBIM [IpaBunamu, B Kakoi-
1100 TOProBbIi JIeHb B meprojie 45 TOProBeIX AHEH, Ha JaTy pacuyera koadduuuenta bera, undopmarus
0 3HAYCHHUH PHIHOYHOT'O HHAMKATOpa (OeHUMapKa) v 6€3pHCKOBOM CTaBKHU 33 TOT TOPTOBBIN JICHb B MOEIIH
HE YYUTHIBACTCSI.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUIEH YyCIOBHUSAM, YCTaHOBJIEHHbIM IlpaBunamu, u
OTCYTCTBHUH 3Hau€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapka) B KaKOH-1100 TOProBeIi JeHb B epuoe 45
TOProBBIX JHEH, Ha JaTy pacyera KodpduuueHta bera, 3HaueHue ppIHOYHOTO MHIMKAaTOpa (OeHUMapKa) 3a
9TOT TOPIOBBIH I€Hb IPUHUMAETCS PABHBIM IIOCJIETHEMY U3BECTHOMY.

[Tpu oTcyTcTBHUM 3HaUEHUs OE3PUCKOBON CTaBKH Ha JIaTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 9TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU ayisg npumeHeHus mojenu CAPM no natel mpekparieHus
ocHoBaHUH Juis npuMeHeHHust moaen CAPM wucnonb3yercs uH(opMaus TOIbKO TOW OMpKH, KOTopas
olpeziesieHa Ha AaTy BO3SHUKHOBEHHS OCHOBaHMM A1t npuMeHeHust mojenu CAPM. K takoil nndopmanuu
OTHOCHTCSI CIEAYIOLINE 3HAUCHUS:

® IICHA 3aKpBITHS,
e 3HAUEHHUE PHIHOYHOI'O MHAMKATOpA.

B ciiyuae ecnu OupkeBOil MHAEKC OCHOBHOTO PBIHKA, MpUHUMaeMblii YK B kauecTBe pHIHOYHOTO
uHAMKaTopa (OeHuUMapka), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS MO MPUYHMHE BBHIXOAHOIO (HETOPTOBOIO)
JHS Ha COOTBETCTBYIOIIEH OWpike, TO OIEHKA CIpaBeUIMBOM CTOMMOCTH C HCIOJb30BAHHUEM MOJEIHU
CAPM ocymecTBIsSIeTCsI ¢ y4€TOM TUHAMHUKH COIIOCTAaBUMOTO MHJEKCAa MHOW Oupsku. B Takoit cutyaruun
VYnpapisiomas KOMIAHHUS OIpenesseT OUpXKY M CONOCTaBUMBIM HHAEKC Ha OCHOBE OJKCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJAEHHUS C Y4YE€TOM NPHUHIMIIA CTPAHOBOM M OTpacieBOll NpPUHAIIEKHOCTH
OlLlIeHUBaeMoil Oymardu.

Ecnu Ha naTy OolleHKHM Ha OCHOBHOM pBIHKE €CTh MH(pOpMalus O LeHE MPEATIOKEHUs U CIpoca, TO
IIOJIyYE€HHAsl B pE3y/bTaTe pacyera L€Ha MCIOJB3YETCs JJI OLEHKU CIPABEIJIUBON CTOMMOCTH, TOJIBKO
€CJIi OHa HaxOJUTCS B Mpejesiax CIpena LieH crpoca U npepioxeHus. Ecin Ha maty oueHku (Wwid Ha
nocyeHui OynKalMii TOProBuIi IeHb, eciu faTa onpenenenus CHA sBisieTcs He TOProBbIM JHEM) HET
3HaUEHUN IeH chpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIIPaBEAJIUBON CTOMMOCTH
IIPUHUMAETCS pacCUUTaHHas LIEHA.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

OneHka oneHINKOM
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B ciiydae HEBO3MOKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIMH CIIOCOOAMMU JJIsl OLEHKU CIIPaBEeIJINBOI
CTOMMOCTHU UCIOJIb3yETCs 1IeHa, ONpeieJieHHas Ha ocHoBaHUU OTuUeTa OLEHIIMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUSIM HAacTOSIIUX [IpaBui u 1efCTBYIOIIEro 3aKOHOAATEIbCTRA.

B nepuoa MCxK1y AataMy OUCHKHA OIMPCACIICHHAA OLUCHIINKOM CIIpaBCIJIMBasA CTOMMOCTD BJIOKCHUS HE
U3MCHACTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOKEHUS, YTPABISAIOMIAS KOMITAHHS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 ([Baauaru) nueit. CripaBeasiinBas CTOUMOCTD
OMpEJIESAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.

CrpaBeyinBasi CTOMMOCTD MAa€eB MAaeBbIX HHBECTHIHOHHBIX (DOHOB OIPEICISACTCS B COOTBETCTBUU
C METOJIaMH OLIEHKH, ITPETyCMOTPEHHBIMH JIJISl OIICHKH WHBECTUIIMOHHBIX 11ACB, HE IOMYIIEHHBIX K TOPramM
(myukT 5.7.8 nacrosimux [IpaBun).

5.6.3.2.2.2. llennvlie oymacu uHOCMPAHHO20 IMUMEHMA U UEHHble OyMazu MeHcOYHAPOOHbBIX
Komnanuii
OrneHka CrpaBeyIMBOM CTOUMOCTH OCYIICCTBIIICTCS B COOTBETCTBHH C METOJAMH, YKa3aHHBIMHU B
[Tpunoxenuun 6.
[Tpu ucnonws3oBanuu i oueHku monenn CAPM mpuMeHseTcss MOAeTh KOPPEKTHPOBKH IICHBI,
omnucaHHas B 1. 5.7.3.2.2.1 ¢ yueTom cieayronmx 0COOeHHOCTEN:

1. B xauecTBe pPHIHOYHOIO MHAMKaTOpa (OeHUYMapka) MCIIOJB3YeTCs MHIEKC OMpXKH, HA KOTOPOH
olpezesieHa CIpaBeAuBas LI€Ha YpPOBHS | HepapXuu cClpaBelJIMBOW CTOMMOCTH Ha Jary,
IpEJIIECTBYIONIeH Jare BO3HMKHOBEHHMsS OCHOBaHMH s mnpumeHeHuss moxenu CAPM.
(mpuMeHsieTcsl COOTBETCTBYIOUINIM HMHIEKC U3 NepeuHsi (OHIOBBIX MHJEKCOB, MPUBEACHHBIX B
[Tpunoxenun k Ykazanuto banka Poccun ot 5 cenrabpsa 2016 roga N 4129-Y "O cocrase u
CTPYKTYp€ aKTMBOB AaKI[MOHEPHBIX WHBECTMLIMOHHBIX (OHAOB M aKTHUBOB IAeBBIX
MHBECTUIIMOHHBIX (oHMOB"). B ciydae oOTCyTCTBHS B yKa3aHHOM TIE€pe4YHE HHJEKCa IO
JOCTYITHOU OUprKe, MHIEKC onpezenseTcs B cOOTBeTcTBUU ¢ [Ipunoxenuem 4.

[To neno3utapHbIM paciCKaM UCIOJIb3YETCs PhIHOYHBIN HHEKC (OEHUMapK) B OTHOLIEHUH 0a30BbIX

akTuBOB. [Ip1 3TOM BBIOMpaeTcs nHAeKC (OeHUMapK) TO OMpPKeBOI TUIOMIAAKH, B CTPaHE KOTOPOH BeJleTCs
OCHOBHasl JIESITEIbHOCTh YMUTEHTA MIPEICTABISIEMOr0 aKTUBA JIEIO3UTAPHOM PaCIHCKHU.

2. Jlng aKkOouii WHOCTPaHHBIX HMUTEHTOB, MaeB (akuui) WHOCTPaHHBIX (DOHMIOB, aKIMH
MEXTyHApPOAHBIX KOMIIAHUHN B KauecTBe 0€3pHCKOBOM CTaBKU JOXOAHOCTU NPUMEHSETCS CTaBKa
10 TOCY/IapCTBEHHBIM OyMaram B BaJIIOTE€, COOTBETCTBYIOIIEH BAJIIOTE MCXOJHON KOTHPOBKH |
YPOBHA OlleHMBaeMoW akuuu (mast). s Jerno3uTapHBIX PAacHUCOK B KadyecTBe OE3pUCKOBOM
CTaBKU JOXOJHOCTH MPHUMEHSETCS CTaBKa IO TOCYAAapCTBEHHBIM OyMaram, «CTpaHa pHUCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCSI OCHOBHAs JESATEIBHOCTb SMUTEHTA
MIPEICTaBIsIEMOr0 aKTHBA JIEIO3UTAPHOM paCIIUCKH.

3. IIpu ucnons3oBanuu mojenu CAPM:

e B IeNAX pacuera bera koadurmienta 1 akiuii ”HOCTPAHHBIX SMUTEHTOB, TaeB (aKIU)
MHOCTPAHHBIX (POHIOB, aKIIMI MEXAYHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAUEHUS LIEHBI 3aKPBITHS OUpkU (IPU YCIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIKOM ONPEIENIEHUs CIIPABEIMBOM CTOMMOCTH IIEHHbIX OyMmar Ha 1
YpOBHE), Ha KOTOPOH OMpe/iesieHa Haajexalas KOTUpPOBKa ypoBHS 1 uepapxuu crpaBeaanBoi
CTOMMOCTH Ha Jary, NPEeALIECTBYIOIIEN aTe BOSHUKHOBEHNSI OCHOBAHUH JJIsl IPUMEHEHUS
monaenu CAPM;

e I JENO3UTAPHBIX PACIHUCOK B KayeCTBE MOKa3aTelsl Py HCOap3yeTcs ieHa 3aKpbITHS CaMOr
JICTIO3UTAPHOMN PACIIUCKHU.
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4. B cinyyae orpaHAY€HUsI OPraHU3aTOPOM TOPIOBIIM TOIMYCTUMBIX KOJOB PACUETOB B PEXKUME TOPrOB
«PexxXuM OCHOBHBIX TOProB T+» Mo chenkaM ¢ aKIMsIMU MHOCTPAHHBIX SMUTEHTOB WUJIU JCTO3UTapHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOro OWpP)KEBOM PBHIHOK MO yKa3aHHBIM LEHHBIM OyMaram
IIEPECTAET YJIOBJIETBOPSITH YCIOBHUSIM AKTUBHOIO PBHIHKA) B CBSI3M C IPEACTOSIIEH peaOMULIMISIUEN
SMUTEHTA (IMUTEHTA PECTABISIEMOr0 aKTUBA MO JEMO3UTAPHOM PACMCKeE) UITU B CBSI3U C MPEACTOSAIINM
NpUOOpPETeHHEM IIEHHBIX OyMmMar WHOCTPAaHHOTO SMHUTEHTAa C OJHOBPEMEHHOW MpoJaxked akuui
POCCHIICKOTO AMUTEHTA WJIM MEXIYHApOJHOW KOMIIAHWUH, JJI1 ONPENEICHUsl CIPABEAJIMBOM CTOMMOCTH
aKUM{ MHOCTPAaHHBIX SMUTEHTOB U JIEMIO3UTAPHBIX PACIMCOK, HAUMHAS CO JHS, CIEAYIOLIET0 3a IOCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM NPUHUMAINCh 3aBKM Ha 3aKIIOYEHUE CAEJIOK C aKIHUSAMU MHOCTPAHHOIO
SMUTEHTA WIH JEMO3UTAPHBIMHU PACIIUCKAMU B peXUME TOProB «PexuM oCHOBHBIX TOproB T+» (nanee -
[TocnenHuii TOProBeIi ACHL B PEKUME OCHOBHBIX TOPToB T+), 1OIMyCTUMO HCIIONb30BaTh Mojaeas CAPM
[0 QHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPEIEIICHUs CIPaBEAJIMBOM CTOMMOCTH IO MOJENH
CAPM akmuii poCCHMCKHX SMUTEHTOB M aKIM MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIE TaeB (aKIUi)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB aKIIUK MEXIYHAPOIHBIX KOMITAHUN U JACTIO3UTAPHBIX PACTHCOK,
C YYETOM CIIEYIOIIUX OCOOEHHOCTEH:

- monenb CAPM MoeT NPUMEHSATHCS B OTCYTCTBHE HAOMIOAAEMOM IIEHBI MEPBOTO YPOBHS 10
HACTYIUJICHHS HauOoJiee paHHEe! U3 Jart:

- JIaThl PEKpaLICHUsl TPU3HAHUS AKIIMI UHOCTPAHHOTO 3MHUTEHTA WJIU JETIO3UTAPHBIX PACIUCOK, HO
He mo3aHee aarbl 3auncienus Ha cyer jgeno YK JI.Y. IIN® pasmemieHHbIX IIeHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OIIMCAHHOTO B IMYHKTE 5 HACTOALIETO pa3jiena);

- 1aThl, C KOTOPOM 1OCTYIIHBI BCE KOJIbl PACYETOB, pa3pellIEHHbIE 1151 COOTBETCTBYIOLIETO TUIA LIEHHBIX
Oymar, Tpu 3aKIIOYCHUU CHEIOK B peXuMe TOpProB «PexuM OCHOBHBIX TOproB T+» (B 3TOM ciydae
CIpaBelMBas CTOMMOCTb IIEHHBIX OyMar ompejaensercs B COOTBETCTBMHM C OOLIMM HOPSAKOM,
yctaHoBJIeHHBIM B [IpaBuiiax onpenenenus CHA);

- 1aThl IPEKpAIeHUs] TOPTOB, B CIIydae MPUHATUS OPIraHU3aTOPOM TOPTOBJIM PEIIEHHs 00 UCKIIOUEHUH
LIEHHBIX Oymar u3 CIUCKa [IEHHbIX OyMar, JJOMYIIEHHbIX K TOpram, U (UJI1) B Cily4ae MPUHATHS PeIIeHUs O
IIPEKPALLEHUN TOPIOB, & TAaKXKE €CIIM TOPTY IPEKpPaLIEHbl B COOTBETCTBMM C NPABUIAMH IPOBEACHUS
JUCTUHIa OpPraHu3aTropa TOProBiIM Oe3 MPUHATHS pelleHus o mnpekpaiieHuu Topros (Moaens CAPM B
yKa3aHHbIX O0OCTOATENbCTBAX HE NPHUMEHMMa B LEISIX OINpENeNeHUs] CIpPaBeAIMBOA CTOMMOCTH
OIICHUBAEMOT'O aKTHBA);

- bera-koadduniuenT paccuyuThiBaeTCs MO COCTOsSHUIO Ha [locmeaHuit TOProBbI JeHbh B PEXKUME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHHe bera-koadduimenta Gukcupyercs U MpPUMEHSETCS B
TEUEHHWE BCETO CpPOKa OMpPENENICHUs CIPaBEIJIMBOM CTOMMOCTH aKIM WHOCTPAHHOTO SMHTEHTA WU
JIENIO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSAILIUM MOPSAKOM;

- s pacuera bera-kosdduirienTa UCHOMB3YIOTCS 3HAUYEHHS LEHBI 3aKPBITHS U PBIHOYHOTO
uHAMKaTopa (6eHuMapKa) 3a nocieaHue 128 TopropuixX AHEH, MpeamecTByommx [locneaqaemMy Topropomy
JTHIO B peXXMMe OCHOBHBIX ToproB T+ (Bkitouast [locinenHuii TOpropolil A€Hb B peXHUME OCHOBHBIX TOPTOB
T+);

-i=1...N, ToproBele maHM, HpeamecTBytomue IlocieqHeMy TOproBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmtouas [locienHuil TOproBbiil J€Hb B peXHUME OCHOBHBIX ToproB T+), mist pacyera
JOXOJHOCTH aKTHBA M PIHOYHOTO MHJUKATOpa (O€HUMapKa) MCIOIb3YIOTCS 3HAYCHUS IIEHBI 3aKPBITHS U
PBIHOYHOTO MHAMKATOpA 3a MocjeaHue 128 Toproeeix IHEH, npeamecTByomux [lociaegneMmy Toproomy
JTHIO B peKMME OCHOBHBIX TOpros T+ (Bkitovast [locienHuii TOproBouiil AEHD B pEXUME OCHOBHBIX TOPTOB
T+);

- NpU OTCYTCTBUM IIEHbl 3aKpBITHs, OTBEYAIOUIEH YCIOBMSIM, YCTaHOBIEHHbIM IIpaBuinamu
onpenenenuss CHA, B kakoi-m100 TOProBbIif JeHb B nepuoae 128 TOproBuIX AHEH, MpeAIIeCTBYIOMINX
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[Tocnennemy TOproBomMy JHIO B peKHMME OCHOBHBIX TOproB T+ (Bkimtoudas [lociemanuii TOProBeiil AeHL B
peXUME OCHOBHBIX TOproB T+), mHpoOpManus O 3HAUEHHUH PBIHOYHOIO WHAMKAaTOopa (OeHuMapka) H
0e3pUCKOBOM CTaBKHU 3a 3TOT TOPTOBBIH JIEHb B MOJICJIN HE YUYUTHIBAETCS;

- IpY HAJIMYUU LEHBI 3aKPbITUS, OTBEUYAIOLIEH YCIOBUSIM, YCTaHOBIEHHBIM [IpaBunamu onpenenenus
CYA, u oTcyTCcTBUU 3HAYEHHs] PHIHOYHOIO MHAMKAaTopa (OeHuMapka) B KaKOW-TMOO TOProBbIM J€Hb B
nepuoge 128 Toprobeix AHEH, npeamectByomux IlociaenHeMy TOproBoMy IHIO B PEKHME OCHOBHBIX
topros T+ (Bkitouas [locnenHuii TOProBelil 1eHs B peXHUMe OCHOBHBIX TOProB T+), 3HaU€HHUE PHIHOYHOTO
uHAMKaTopa (0eHuYMapKa) 3a 3TOT TOPrOBBIH JIeHb IPHHUMAETCS PABHBIM MTOCTIEIHEMY U3BECTHOMY;

- CcIpaBeAJuBas CTOMMOCTb AaKIUH MHOCTPAHHBIX 53MHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
orpeJiesieHHas ¢ ucnoib3oBaHueM mMoaen CAPM ¢ yyeToMm ykazaHHBIX B HAcCTOSIILIEM ITYHKTE YCJIOBUH,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUU CIPABEUINBON CTOUMOCTH.

5. B Tom cnydae ecnu 1eHHbIE OyMard pOCCHMCKOTO MHUTEHTA WJIM MEXKIYHapOIHOW KOMIAHUH,
MOJIy4YE€HHBIE B CBSI3U C PEAOMUIIWIISIMEH SMUTEHTA, ObUIH 3aunciensl Ha cueT neno YK JI.YV. [IU®D no
JIaThl, C KOTOPOM CTAJIM JOCTYIHBI BCE KOJbI PACUETOB, PA3PEIICHHBIE IJII COOTBETCTBYIOUIETO THUIIA
LEHHBIX OyMar, mpu 3aKIIOYEHHH CAEJOK B peXHMe TOpProB «PeXuM OCHOBHBIX TOproB T+», s
OTIpE/ICTICHUS] CIPABEIUTMBOM CTOMMOCTH IOJIYYEHHBIX IEHHBIX OyMar pPOCCHIMCKOTO SMHUTEHTA WIIN
MEXIYHAPOAHOU KOMIIAHUH JTOIYCTUMO IPpUMEHATh Mosiesb CAPM ¢ yueToM HacTOSIIIUX peKOMEHAALINIA,
€CJIM KOJIMYECTBO IICHHBIX OyMmar, BeJIMYMHA KaluTala, akTUBEI U 00s3aTEIIbCTBA POCCHICKOTO IMHUTCHTA
WM  MEXIYHapOOHOM KOMIIAHMM OCTAJIMCh SKBUBAJEHTHBIMH OTHOCHUTEIBHO COOTBETCTBYIOIIUX
MOKa3arejaei MHOCTPAHHOTO SMHUTEHTA M OIYOJMKOBaHAa MH(OpPMAIHS O JaTe Hadajia TOProB IEHHBIMH
OyMaramMu poCCUHCKOTO SMUTEHTA WIH MEXAYHAPOAHONH KOMIIaHHH.

6. B ciyyae orpaHuueHusl OpraHu3aToOpOM TOPIOBJIM JONYCTUMBIX KOJJOB paCi€TOB B PEKHUME TOPIOB
«PexnM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUSMH WHOCTPAHHBIX SMUTEHTOB WM JAETO3UTAPHBIMU
pacnucKaMu B CBS3H C MPEACTOSIIEN MPUOCTAHOBKOW TOPTrOB LIEHHBIMU OyMaraMy WM B CITy4ae NPUHATHS
OpPraHU3aTOPOM TOPrOBIIM PEIIEHUS O NPUOCTAHOBKE TOProB IIEHHbIMH Oymaramu, Monens CAPM He
MO>KET IPUMEHATHCS B LEJSIX ONPEeNIEHUs CIIPaBeUIMBON CTOUMOCTH ¢ HauboJsee paHHeH 13 1aT:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOPTOB T+)» HEBO3MOKHO 3aKJIFOYCHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMU OymaraMu;
- ¢ (hakTUUYECKO 1aThl MPHUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMU [IEHHBIMU OyMaramu.

5.6.3.2.2.3. /lenozumapuwie pacnucku
Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecmy cledylouiee:

Jlis 1eno3uTapHbIX PACHUCOK, MPEACTABISIEMbI aKTUB IO KOTOPBIM TOPIyeTcs Ha JOCTYIHBIX
pPBIHKAX HCIIOJIB3YEeTCs IIE€Ha TPEACTaBIIeMON IIeHHOW Oymaru (0a30BOTO aKTHBa), OINpPEACIICHHAs B
COOTBETCTBUM C MOJENISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, JJisi KOTOPBIX OIpENesieTCs] aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (poCCUNCKUN/MHOCTPaHHBIN).

Jl1s neno3uTapHbIX pacUCOK, MPEICTABISIEMbIl aKTUB 110 KOTOPHIM HE TOPTYETCsl Ha JOCTYMHBIX
PBIHKaX, CIPaBeUINBasi CTOMMOCTB JIETIO3UTapHON pacnucku onpenaensercs no moaenu CAPM B nopsaxe,
YCTaHOBJIEHHOM JJIsl OLIEHKH aKUUH MHOCTPAHHBIX SMHUTEHTOB, B TOM YHCJIE MaeB (aKIMil) HHOCTPaHHbBIX
MHBECTULIMOHHBIX (DOHJIOB, aKIIUH MEXKTyHAPOAHBIX KOMIAHUN U JIEO3UTAPHBIX PACIIMCOK B1I. 5.6.3.2.2.2.

5.6.4. OueHka o0Juramnuii, 1Jsi KOTOPbIX OCHOBHBIM PBIHKOM fIBJISIETCH BHEOMPKeBOM
PbIHOK
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PorHoK asist ob6nuranuu, 471 KOTOpOil OCHOBHBIM PHIHKOM SIBJISIETCS BHEOUPIKEBOM PHIHOK, MPU3HAETCSA
HeaKTUBHBLIM. CTOMMOCTb IICHHBIX OyMar B CJIy4ae HaJIW4us MPU3HAKOB 00ECIIEHEHUS U OTCYTCTBUS IICH
aKTUBHOTO OCHOBHOTO pbIHKa Ha jgary ompeaeneHuss CUA u 1eHbl, paccUMTaHHON HaOII0JaeMbIMU
ucrounukamu uapopmanmu (B T.4. HKO AO HP ), mo3Bostoriei onpeaenuTs CpaBeiIunBYI0 CTOUMOCTb
Ha gary onpeaenenus CYA, ompegensercsi B COOTBETCTBUHM C  MOPSJIKOM KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. Ilennwvie 6ymacu poccuiickozo smumenma, 3a uckirwuenuem 'OBO3 P® u yennvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CropaBenuBasi CTOMMOCTD ISl OOJNMTalUil ONpEAessieTcsl CIEAYIOIUMH criocodamu (B HOpPSIKE
IIPUOPUTETA):

1. Hennl no meroguxke HPJl, oTBeyaomme KpuTepusiMm HCXOAHBIX JAHHBIX 1-r0 M 2-10 YpoBHA
B coorBerctBUH ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO W3 POCCUHCKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center).

2. Mopgeab OLEHKH [0 AHAJOTHYHLIM 00T ALMAM

Llena onpenensiercs, Kak MPUBEICHHAS K JaT€ OLEHKH CTOMMOCTD JEHEKHBIX TOTOKOB 110 OOJIUT ALK
710 MOMEHTA IOTallleHHsI, pACCYMTAaHHAs! C UCIIOJIb30BAaHUEM PACUETHOM CTABKU JJOXOJHOCTH (I) 32 MUHYCOM
HKJ] na naty ouenku. Omnpenenenue tepmuHa «lloramenue» mnpencrasieno B Ilpunoxenun Nel k
HacToAwuM IIpaBunam.

Pacuer npuBeneHHON CTOMMOCTH MTPOU3BOAUTCS 110 ciexyomei Gpopmye:

N
CF,
PV =

ti_ty
i=1 (1+71)365

eoe:

T - CTaBKa JIOXOJTHOCTH;

N - KOJIMYecTBO OCTABIMXCS HA JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
IO JIOTOBOPY (ZIE€MO3UTY, TOJATOBOM IIEHHOM Oymare);

CF; - BenuumHa i-ro miaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

CraBka JOXOJHOCTH ONpENENAETCs, KaK CpeJHEe 3HAa4eHHE JOXOAHOCTEH K IOTalleHHIo,
paccuuTaHHBIX OT KOTUpOBOK 1o Meroauke HPJl Ha naTy oneHkH 1o BBIOpaHHBIM YHpaBisiolei
koMranueit MoH/1a aHATIOTUYHBIM OOJUTAIHUSM, TI0O KOTOPBIM TaKas KOTUPOBKA PACCYMTHIBATIACH HA JAATy
OLICHKH. AHAJIOTMYHbIE IIeHHbIe OymMaru BBIOMPAIOTCS U3 TOTO € CErMEeHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSl OleHHBaeMasi oOnuranug. KoindecTBO aHAJIOTWYHBIX OOJMraluid, yJOBIETBOPSIOIINX
JTAHHOMY YCIIOBHUIO Ha JaTy OLEHKH, JOKHO ObITh He MeHblle 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«AHanoruuHas oOnuranus» W «CerMeHTalus oOnuramnuii» mnpeacraBieHsl B [Ipunoxennn Nel
HacrossmuM [IpaBunam. B Tom ciywae, ecinum B cerMeHTe, KOTOPOMY IPUHAIUIEKHUT OLIEHHBaemas
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamOrMuHbIe OOJUTALUMU, TO CEIMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT UCKJIIOYEHMs] CETMEHTAlMM Mo CpoKy. B Tom ciyuae, ecnu u
nocje UCKJIIOYEHHs CErMEHTAIH 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHamoruuHele 0OJUTaiuu, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, OJKEH OBITh YKPYITHEH TaKKe 3@ CUeT UCKIIOYEHUS CETMEHTAlUN
no pedTuHry. CnHuCcOK BbIOpaHHBIX AaHAJIOTWYHBIX OONMUTalMil A7 OIleHMBAaeMOW IIeHHOW Oymaru
mucbMeHHO  cooOmraercss  Crenmanu3upoBaHHoMy — aeno3utapuro  Donga. CraBka  TOXOJHOCTH
paccuuThIBaeTcs Mo Gpopmyre:

N
_ 2i=1 YTM;
N )
2oe:
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N - KOTMYeCTBO aHAJIOTUYHBIX oOmranuii (N>=3);

YTM; - >pdexTuBHAsS TOXOAHOCTH 1-OM AHAIIOTWUYHOW OOJMTAIlMM HAa JaTy OIEHKH, % TOHOBBIX,
paccuuTa”Has oT KoTupoBku no Meronuxe HP/I.

Onpenenenne >3pPEKTUBHON CTaBKU JOXOIHOCTH JTOJITOBOW IIEeHHOH Oymaru yka3zaHo B [Ipunoxennn
Nel k nactosimum [IpaBumiam.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henbl mo meroguke HPJ/I, orBeyaromue KpuTepusM HCXOAHBIX JAHHBIX 3-r0 YPOBHA B
coorBeTcTBUHM ¢ MCDPO13

B kadectBe crmpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCHOJb3yeTcs IleHa Ha JaTy OICHKH,
paccuntannast HKO AO HP/] no Meroauke HP /I, ocHoBaHHast Ha JaHHBIX UCKITFOYUTEIHHO U3 POCCUMCKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center). OueHka oneHIMKOM

JUisi OLEHKHU CIPaBEUIMBOM CTOMMOCTH MCHOJb3YETCs 1ieHa, ONpeAeiCHHAas Ha OCHOBaHMM OTYETa
OLICHIIIMKA, COCTABJIEHHOIO B CPOKH, COOTBETCTBYIOUIME TpeOOBaHMSAM HacTtosmux llpaBun u
JeUCTBYIOLIETO 3aKOHO1aTEeNIbCTBRA.

B nepuoa Mexny 1aTaMu OLIEHKU OIPEIEIC€HHAs OLIEHIIUKOM CIIpaBeIInuBasi CTOUMOCTD BIOXKEHHS HE
U3MEHSETCS 32 MCKJIIOUEHHEM CIIy4yaeB BO3HUKHOBEHMS COOBITHH, BEAyIIMX K OOECLEHEHUIO COIJIaCHO
[Ipunoxenuro 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHEHHIO BJIOXKEHHs, YIPAaBIAOIIAs KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamarn) gaeit. CripaBeninBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIMKA, & J0 €r0 MOJIY4YEHHS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEAIMUBOM CTOMMOCTH, peaycMoTpeHHo [Ipunoxenuem 2.

5.6.4.2. llennvie oOymacu unocmpannozo 3Imumenma, I'OBO3 P® u yenunvie Oymacu
MeNHCOYHAPOOHBIX KOMRAHUTL

OreHka crpaBe/UIMBOM CTOMMOCTH OCYILECTBIIIETCS B COOTBETCTBUM C METOJaMHM, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.7.5. Onenka go/1eBbIX HEHHBIX OyMar, 1JIsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISICTCS
BHeOHP:KeBOH PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

Ilennwvie Oymazu poccuilckozo Imumenma, 3a UCKAIOYEHUEM WEHHBIX OYyMaz MeHCOYHAPOOHbBIX
Komnanuii

CromMoOCTh BJIOKEHUH B TakuWe IIEHHble OyMaru OIpenesseTcsi Ha OCHOBE OT4YeTa OIICHIIHKA,
COCTAaBJICHHOTO B CpPOKH, COOTBETCTBYIOIIHME TPeOOBaHMSAM HacTOSIIMX [IpaBmy W JIeHCTBYIOMIETO
3aKOHO/IaTEIbCTBA.

B nepuoa MEXAy AaTaMH OOCHKH OIMPCACIICHHAA OLUCHITMKOM CIIpaBEIJINBast CTOMMOCTDb BJIOKCHUA HE
U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEIYIIETO K OOECIEHEHUIO BJIOKEHUS, YTIPABISIONIAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO olleHKY B TeueHue 20 (Baauaru) nueit. CripaBeasiiBas CTOUMOCTD
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OICHITUKA.

Ilennvie bymazu unocmpanno2o IMumeHma, eHHovle 0ymazu MedcoOyHapoOHbIX KOMRAHUIL

OmeHka CripaBeAIMBON CTOMMOCTH OCYILIECTBIISIETCSI B COOTBETCTBHM C METOJaMH, YKAa3aHHBIMU B
[Ipunoxxenun 6.
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5.7.6. OuneHka HOBOI0 BBINYCKA JOJTOBBIX HEHHBIX OyMar, NOJy4YeHHbIX B pe3yJbTaTe
KOHBePTAIlUH

CrpaBeyinBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB AKTHBOB
@oHga B pe3yibTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMbIX IIEHHBIX Oymar, MpHU3HAeTCs paBHOM
CIpaBeJIMBOM CTOMMOCTHM KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallUM, JIEJICHHOW Ha
KOJIMYECTBO JOJITOBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHUPOBaHA OJIHAa KOHBEpTUpyeMas IieHHas Oymara.

CHpaBelUII/IBaSI CTOUMOCTD JOJII'OBBIX ICHHBIX GYMaI‘ HOBOI'O BBIITYCKA, BKIIFOYCHHBIX B COCTAB AKTUBOB
@doHga B pe3ysbTaTe KOHBEPTALMM B HUX JIOJTOBBIX LIEHHBIX Oymar, nmpuHajiexammx Doumy, npu
peoprann3anvi SMUTCHTA TAKHUX JOJTOBBIX HCHHBIX 6yMar IMPU3HACTCA paBHOfI CHpaBCHHHBOﬁ CTOUMOCTHU
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromeid 1aTel CIpaBeIIMBasi CTOMMOCTh TAaKOW IIEHHOW Oymaru OIICHHBAeTCS B OOIIEeM
MOPSIKE.

5.777. OueHka HOBOIO0 BBINYCKA [10JIeBbIX IECHHBIX OyMar, MoJy4eHHBIX B pe3yabTare
KOHBepTaluu

CHpaBe[UII/IBaﬂ CTOMMOCTH JOJCBBIX IICHHBIX 6YMaI‘ HOBOI'O BBIITYCKa, BKIIFOUCHHBIX B COCTAB aKTUBOB
CDOH,I[a B PE3YyJbTAaTC KOHBEPTALIUM B HUX KOHBCPTUPYCMBIX HCHHBIX 6YMal", IMPU3HACTCA paBHOﬁ
CHp&BGI{JIPIBOfI CTOUMMOCTH KOHBCPTUPOBAHHBIX IECHHBIX 6yMar Ha OaTy KOHBCpTaluu, [[GJIGHHOﬁ Ha
KOJIMYCCTBO AJOJICBBIX LICHHBIX 6YM3.1", B KOTOPOC KOHBEPTUPOBAaHA OIHA KOHBCPTUPYCMasl HCHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB DoHma B
pe3yibTaTe KOHBEPTALMH B HUX JI0JIEBBIX LIEHHBIX Oymar, npuHajyiexanux @ouHy, npu peopraHus3aiyy B
(dbopme CIUSHUS MPU3HACTCS PAaBHOW CIIPABEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX OyMmar Ha
JaTy KOHBEPTalMH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTALUH.

CHpaBeZ[J'II/IBaSI CTOUMOCTD H0OJIEBBIX IIE€HHBIX 6yMar BHOBb CO3aAHHOTO B PE3YJILTATC PCOPraHu3alinn
B (hopme pa3jeneHus WK BhIICTIEHUS aKIIMOHEPHOTO 0OIIECTBa, BKIIFOUEHHBIX B cOcTaB akTHBOB DoHa B
pe3ysibTaTe KOHBEPTAILMM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHajuiexamux Oonay, npu3HaeTcs: paBHOU
CHpaBeUTMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallUW, AENEHHOW Ha
kod(purment kouBepTauu. B cnydae, ecnu B pe3ynbTare pa3esieHus Uiu BeIeTeHus co3aaetcs 2 ([Ba)
Wi 0oliee aKIMOHEPHBIX 00IIecTBa, Ha KO (UIIMEHT KOHBEPTAIUH JEIUTCS CIPaBeINBasi CTOMMOCTD
KOHBEPTHUPOBAHHBIX IIECHHBIX 6YMaF, YMCHBIICHHAA MMpONOpHUOHATIEHO J0JIE HMYyHICCTBa
PEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEJaHHOTO AaKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3ysibTaTe pa3/ieJeHHs WU BbIJICICHHUS.

CropaBe/uinBasi CTOMMOCTb aKIMii BHOBb CO3[JaHHOTO B pe3yibTaTe peopraHuzanuu B (opme
BBIJICJICHUS] aKIMOHEPHOrOo OOIIECTBa, BKJIIOUYEHHBIX B cOCTaB akTHMBOB DOHJIa B pe3yibTaTre HuX
pacripesieieHusl Cpeu aKIMOHEPOB PEOPraHM30BAHHOTO AKI[MOHEPHOTO OOIECTBa, MPU3HACTCA PaBHOU
HYJIIO.

Co cnenyromieil naThl CHpaBe[siuBasi CTOMMOCTh TaKOH IIEHHOW Oymaru oOleHUBaeTcs B OOIIeM
MOpSIKE.

5.7.8. OuneHka MHBEeCTHIMOHHBIX MA€B NMAEBbIX HHBECTULMOHHBIX (DOHI0B, HE
AOMYIIEHHBIX K TOPram

PrraOK I MHBECCTHUIIMOHHBIX ITa€B IIA€BBIX HMHBECTHUIIMOHHBIX (1)OH)IOB, IJIs1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCA BHC6Hp)I(CBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCA CACIKU I10 HpI/IO6pCTCHI/IIO u
MOralmcHWI0 MHBECTUILIMOHHBIX ITACB Y ynpaBHﬂIOHleﬁ KOMITAaHUH COOTBETCTBYIOIIECTO (bOHHa, ABJISACTCS HE
AKTHUBHBIM.

B cnydae npuoOpereHus MHBECTHULIMOHHBIX IA€B MPU (POPMHUPOBAHUU MAEBOTO MHBECTHIIMOHHOTO
¢doHOa c naThl BBHIAAYM MHBECTUIIMOHHBIX IMAEB /O JaThl 3aBepLICHHs (OKOHYAaHHWs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTb MHBECTULMOHHOTO Masi ONPEIENACTC UCXOAd U3 CYyMMBI JIEHEXKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HAa KOTOPYIO BBIIACTCS OJMH MHBECTUIIMOHHBIN Mail pu (OPMUPOBAHUH.
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CHpaBeI[J'H/IBaﬂ CTOUMOCTHh MHBCCTHIHHWOHHBIX ITA€B OTKPBLIThIX, MHTCPBAJIbHBIX M 3aKPBITHIX ITACBBIX
MHBCCTUIITMOHHBIX (I)OHIIOB B UHBIX CIy4dasaX OonpeACIaCTCa C YYCTOM CIICAYIOLICTO TPHUOPUTCTA:

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHas CTOMMOCTb HWHBECTULMOHHBIX I1a€B, PACKPBITas/IPEAOCTaBICHHAs YIPaBIISIOIEH
KOMITaHHEH COOTBETCTBYyIomero (Gouaa Ha mary onpeaeneaus CYUA, B CpOKH, MperycMOTPEHHBIE
HOpMaTHUBHBIMU akTamu banka Poccuu.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJIuBasi CTOUMOCTb ONPEAEISAECTCS B COOTBETCTBUU C OTUETOM OIICHIIMKA, COCTABJIEHHOTO B
CPOKH, COOTBETCTBYIOIIME TPEOOBaHUAM HacTosuX [IpaBuit u 1efcTByIOMEro 3akoHoAaTeNIbcTBa. B
MEePUOJI MEXIY AaTaMH OLIEHKHU OIpEACIICHHAs] OLEHIIMKOM CIPABEAJINBAasi CTOMMOCTh BJIOXKEHHUS HE
n3meHsiercs. [Ipu BOZHUKHOBEHUU COOBITHS, BEAYIIETO K OOCCIIEHEHUIO BJIOKCHHUSI, Y IPABIISIONIAs
KOMIIaHUsl 00s3aHa OCYIIECTBUThL BHEIJIAHOBYIO OIeHKY B TeueHue 20 (/IBaamartu) gHE.
CrnpaBeniuBasi CTOMMOCTD OTIPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITHKA.

6. IIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUA 1 OHEHKA ITPOU3BOJHBIX
OPUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIINUMOHHBIX TOI'OBOPOB

6.1. bupiwcesvie npou3zeoonvie punancosvle UHCMPYMEHNbL

bup:xeBoii mpou3BOAHBIN PUHAHCOBBIM HHCTPYMEHT MPU3HACTCS B ATy 3aKJIIOUYEHHUS COOTBETCTBYIOIIETO
KOHTpPAaKTa Ha OMpIKE COTJIACHO OTYETY OpoKepa WIId OUpPKH.

IIpexpawernue npuznanusi OUpICe8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUNL:
e B Clly4yae UCIIOJHEHHS KOHTPAKTA;
e B pe3yJbTaTe BO3HUKHOBEHUSI BCTPEUHBIX O0O0s3aTE€IBCTB IO KOHTPAKTY C TaKOW Ke
cnenuduKanuen, T.e. 3aKI04eHre 0CEeTHON CACIKH;
® 10 UHBIM OCHOBAaHUSM, YKa3aHHBIM B [IpaBuiax KIupuHra, B yCTaHOBJIEHHOM UMU MOPSIKE.

OreHka:

OCHOBHBIM DPBIHKOM IPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa ABISETCS OUpXka, HAa KOTOpPOH
VYpasnsromeit komnanuei @ona ObU1 3aKII0YEH COOTBETCTBYIOIINUNA KOHTPAKT.

CrpaBeAsuBOi CTOMMOCTBIO MPOU3BOJHOTO (PUHAHCOBOTO MHCTPYMEHTA SIBISIETCS €T0 TOCIEIHSS
pacueTHas TIieHa (TeopeTHUecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIIUN KOHTPAKT.

B cnyuae, ecam KOHTpakT SBIETCS Map:KUPyEMbIM, U Yhpasisitoniedl komnanuen @oxaa Ha nary
OLICHKHA OTPa)X€Hbl BCE pPACUEThI 10 BAPUALMOHHOW MapiKe, CIPABENIUBAs CTOMMOCTb IPOU3BOJHOTO
(MHAHCOBOIO UHCTPYMEHTA PABHA HYIIIO.

6.2. Buebupoicesvie npouzeoonvie PUHAHCOBbIE UHCMPYMEHMbl U KOHMPAKmMul/ ORYUOHHbIE
002060pbl (0anee makyce umenyemcs - BIIOH).

Bo wuszbexanue coMHEHMH TmoyiokeHHs MyHKTOB 6.2, 6.3, 6.4 Hacroaummx I[IpaBun Ttakxke
pacnpoCTpaHsIOTCA Ha COTJIALLIEHUS O MPEIOCTABIEHUHU OINILIMOHA HA 3aKJII0UYEHHE J0roBopa (OMIMOH Ha
3aKJII0YEHUE JOTr0BOPa), 3aKJIFOUEHHbIE B COOTBETCTBHUHM C cTatbei 429.2 'K PD, u onuMoHHbBIE 10TOBOPHI,
3aKJIIOYEHHBIE B COOTBETCTBUU C cTaTtbell 429.3 'K PD, B TOM 4nciie mpeAMETOM KOTOPBIX SIBISIOTCA JOJIN
B YCTaBHBIX KalMTalax XO3SHCTBEHHBIX OOILIECTB, 3apETUCTPHUPOBAHHBIX B OpraHe, OCYIIECTBIISIOIIEM
rOCy/IapCTBEHHYIO PETUCTPAINIO IOPUANYECKUX JIUL], B TIOPSAKE, YCTAHOBIEHHOM (eiepalbHbIM 3aKOHOM
0 TOCYIApCTBEHHOH perucTpanyy OpUIHYECKUX JIML, U (MJIM) MpaBa ydacTHs B YCTaBHBIX KallMTaslaxX
MHOCTPaHHBIX KOMMEPYECKUX OpraHU3aluil.

Buebupoicesoti npoussoomusili puHanHcoswill UHCMpYMeHm (8KI0YaAs caydau, Ko2od 6CMpOeHHbll
BIIDU moocho omoenums om 0CHOBHO20 002080paA) NPUSHAETCAL:
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e JUIsl ONIMOHHBIX JOrOBOPOB - B JaTy 3aKIIOYEHMs, KOIJa BIaJeNell ONLIMOHA WIIU
BBIITYCKAIOIIIEE €0 JIUIO CTAaHOBUTCA CTOpOoHOM 110 BITDU;

e i npouunx BIIOM - B pary 3akirodeHHs COOTBETCTBYIOLIEIO KOHTPAaKTa, KOrna
VYnpasnsromas komnanus QoHia craHoBUTCs cTopoHou 1o BITDH.

[Ipu 3TOM B citydyae, €Clii B COOTBETCTBUU C YCIOBHSIMH OIIIMOHHOTO JIOTOBOpPA peau3alus MmpaBa
OJTHOW CTOPOHBI 3aKJIIOUUTH JIOTOBOP (AKIIETIT) MM IpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTaHOBJICHHBIH
JIOTOBOPOM CPOK OT JIPYTOil CTOPOHBI COBEPIICHHUS TPEyCMOTPEHHBIX OMIIUOHHBIM JJOTOBOPOM JCHCTBUI
00yCIIOBJICHA HACTYIUICHHEM OOCTOSTENILCTB, COOBITUN WJIM BBITIOJHEHHEM YCIIOBUH (32 HCKIIIOUEHUEM
HACTYIUICHHSI TIEPUO/Ia pealln3alliy MpaB (aKIenTa)), MPeayCMOTPEHHBIX COOTBETCTBYIONIUM JIOTOBOPOM
(cornmarmenuem), BKIIIOYasi, HO HE OTPAaHUYHMBASCH (Jajiee — 00YCIOBIUBAIOIINE COOBITHS):

® TIOJYYCHHEM COTJAacUii/pa3pelieHuil roCcy1apCTBEHHBIX, PErHOHAIBHBIX, MYHUIUIIAIbHBIX H
MHBIX OPTaHOB BJIACTU, PETYIUPYIOLIUX OPraHoB;

e JOCTIDKEHHEM JHOO0 HE JAOCTHKEHHMEM OIpeleleHHbIX (UHAHCOBBIX IOKa3aTeleld WiH
(UHAHCOBOTO COCTOSHUS (B TOM YHCIE OOLIECTBOM, aKIUH WM JOJHA KOTOPOTO SIBIISFOTCS
MIPEIMETOM CJIEJIKH, a TAK)KE CTOPOHAMHU CJICIKH);

® CIIOJIHEHHEM JIMOO HE UCIIOJIHEHUEM 0053aTeIbCTB, OMPEICICHHBIX B YCIOBHIX OMIIMOHHOTO
J0roBopa (OMNIIMOHA Ha 3aKI0YEHHE JOTOBOPA), ONPEEIIEHHBIM JTULOM;

® JOCTIDKEHHEM MO0 HE IOCTH)KCHHEM OIpEeNICHHBIX YPOBHEW 3HAYCHHUSIMHA HHICKCOB,
KOTHPOBKaMH IEHHBIX OyMmar, II€HaMH Ha TOBapbl, BAJIOTHBIMH KYypCaMH, MPOLEHTHBIMH
CTaBKaMu, UWHQIAIMEeH, oQUIMANbHOH  CTATUCTUKOW M HMHBIMH  TIOKa3aTeNSIMU,
MIPEYCMOTPEHHBIMH yCIOBUSMHU COOTBETCTBYIOIIETO JOTOBOPA;

® [IPUHATHEM KOPIIOPATUBHBIX pelleHuid (Hampumep, HazHadenue EWMO, peopranuzanus,
pelIeHre o pacupeeeHuy TpUObLTH U T.1.);

® 3aKJIIOYECHHEM CBSA3aHHBIX JOTOBOPOB (3aJI0TOB, KpeauToB, BcTpeunbix BIIOU u 1.1.);

® HACTYIUICHUEM (BBITIOJHEHUEM) TIOOBIX HHBIX (PAKTHUECKHUX U (WIH) OPUIUUYECKUX ACHCTBUA,
COOBITHI W OOCTOSITENBCTB, HE OMHCAHHBIX BBIIIE, HO TPEAYCMOTPEHHBIX YCIOBHSIMHU
COOTBETCTBYIOIIETO OMIIMOHA HA 3aKJII0UEHHE JJOroBOpa (OMIIMOHHOTO JIOTOBOPA), OT KOTOPBIX
3aBHCUT BO3MOXXHOCTh PEANM3alMU TMpaB (AKIENT) ¥ OTHOCHUTEIFHO KOTOPBIX HEM3BECTHO
HacTynsT (OyyT BBIIIOJIHEHBI) OHU UJIH HET,

maxkou BIIOH npuznaemcsa c 1atbl HACTYIUJICHUS (BBITIOJHEHNS) COOTBETCTBYIOIINX 00CTOSATEIHCTB,

COOBITHI WM yCIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:

e B jary ucnonsenus BIIOU;

e B jary ucreyeHus cpoka BIIDU;

e B pe3yJbTaTe BO3HMKHOBEHHUS BCTPEUHBIX 0053aTENbCTB B CBSI3U C 3aKIIOUYEHUEM O()CETHOMH
CHCIIKY;

e B pe3ylbTaTe peaJu3alMM YCIOBUH JIOCPOYHOIO TpEKpalleHus CAEIKd (Hampumep,
MpeBbIlIeHHE Oapbepa, HapylIeHNEe KOBEHAHT);

e B JIaTy NEPEyCTYIKH MpaB TpeboBaHus 1o gorosopy BIIOU;

e B clydae HACTYIUIeHHWS (BO3SHUKHOBEHHS) COOBITHH, OOCTOSATEILCTB,  YCJIOBHH,
MPEMSTCTBYIONINX peanu3anuu npas (akuenty) no BIIOU, Bkirodas, HO HE OTPaHUUYUBASCH:!
OTKa3 B  BblJade  cOrJlacuil/paspelieHuil  TrocyJapCTBEHHBIMH,  PErHOHaJIbHBIMH,
MYHHMIMIAJIBHBIMA 1 UHBIMU OpPTaHAMHU BJIACTH, PETYIUPYIOLIMMH OPraHaMH, BCTYIUIEHUE B
CHIIy Cy/I€OHBIX aKTOB, HE MPUHATHE COOTBETCTBYIOIINX KOPIIOPATUBHBIX PEUICHHM, a Takke
UHBIX MOJO0OHBIX COOBITHI, 0OCTOATENBCTB U YCIOBUM, MPEMATCTBYIOIUX peaU3aliy MpaB
(axuenty) nmo BII®U; npu sToM ecnu ycTpaHeHHE NPUYMH, MMOBJIEKIIUX HACTYIUIEHHE
(BO3HMKHOBEHHE) COOBITUH, MPEMATCTBYIOMIMX peanu3anuu npas (akuenty) no BIIOU, a
TAaKXKe HACTyIJICHUE CaMUX OOYCIIaBIMBAIOIUX COOBITHM SBJIAETCS BO3MOXHBIM, TO
npusHanue BIIOM moxeT OBITh MPOJOIKEHO HA OCHOBAHMU MOTHUBHPOBAHHOTO CYXICHUS
Ynpasnstomieit kommnanuu PoHpaa;
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e B Cllyyae HACTYIUICHUS (POPC-MAKOPHBIX OOCTOATENBCTB, HE MPETYCMOTPEHHBIX JOTOBOPOM,
KOTOpBIE PENATCTBYIOT UcnojiHeHuto BITDH.

OuneHka:

Mapaxupyembie BIIOU:

B cnyuae, ecnum KOHTpakT sABIseTCS MapkupyeMbM (nanee - Mapxkupyemslit BIIOU), un
VYopasisomein komnanueii @oxaa Ha 1aTy OLEHKH OTPaXKEHBI BCE PACUEThl 110 BaApUALIMOHHOW MapiKe,
cupaseiuBas croumMocTb Mapxkupyemoro BIIOU paBHa HyiTr0.

B cnywae, ecnu pacyeTbl MO BapUAllMOHHONW MapiKe IOJHOCTBIO HE OTpPa)XeHbl, TO OIICHKA
MIPOU3BOIUTCS CIETYIOIUM 00pa3oM:

e Mapxupyemsiii BIIOU npeacrasisier co00i akTUB, €CITU €r0 HETTO PAaCYETHBIX TpeOOBaHUM
U 00s3aTeNbCTB MO BapUallMOHHOW Map)Ke Ha JaTy OIICHKH, OMpeeNisieMoe B MOpSIKe,
YCTaHOBJICHHOM JOTOBOPOM, IMPEBBIIMIAET HETTO PACYETHBIX TPEOOBAHUMN M 00S3aTENBCTB 10
3aBEpLICHHBIM pacyeTaM BapUallMOHHOW MapxkKu. CnpaBennuBas croumocts BIIOU
ONPEACIISIETCS B pa3Mepe TAKOTO MPEBBILLICHHUS.

e Mapxupyemsrii BIIOU npeacrapnser co0oii 00s3aTeIbCTBO, €CIM €r0 HETTO TpeOOBaHUN U
00s3aTeNLCTB 1O 3aBEpPUICHHBIM pacyeTaM BapUAIMOHHON Map)KH TMPEBBIIIAET HETTO
pacyeTHBIX TpeOOBaHMM M 00SA3aTENBCTB MO BapHAIIMOHHOW MapXe Ha JaTy OICHKH,
onpenensieMoe B MOpsAJKE, YCTaHOBIEHHOM B Jorosope. CrpaBemiuBasi ctoumocts BITOU
ONPEACIISIETCS B pa3Mepe TAKOTO MPEBBILICHHUS.

Hubie BIIOU:

BII®U npencraBnsier coboOW akTUB, €CIM COBOKYIHAs CTOMMOCTHAsi OIICHKA COJEpKalluXcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUI K KOHTPAreHTY MPEBHIIIAeT COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00s13aTeILCTB TEpe]] KOHTPAreHTOM 10 3TOMY JOTOBOPY, W OXKHAACTCS YBEIHMYECHHE OYIyIIUX
HSKOHOMMYECKUX BBITOJ] B PE3YJIbTATE MOTYYSHUS aKTUBOB (ICHEKHBIX CPEJCTB MM MHOTO UMYIIECTBA),
oOMeHa aKTMBOB WJIM TOTAIICHHUS 0053aTeNbCTB HA MOTECHIIMAIBHO BBITOJHBIX il DOHIA YCIOBHSIX.
Cnpasennusas crouMmocTts BIIOU onpenensercs B pa3mepe TAKOro MPEBBIILICHHUS.

BII®U npencrasiser co0oit 00s13aTEIBCTBO, €CJIM COBOKYITHAsE CTOMMOCTHAS OIEHKA COJIeP KaIUXCs
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Tepel] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OILIEHKY TpeOOBaHUN K KOHTPAreHTy MO 3TOMY JOTOBOPY, U (DOHJ OKHUJIa€T YMEHBIIIEHUE
OyIdylUIMX SKOHOMHYECKHMX BBITOJ B pe3yiabTaTe BBHIOBITHS aKTHUBOB (JCHEXKHBIX CPEJCTB WM HHOTO
HMMYIIECTBAa), 0OOMEHA aKTUBOB WJIM TIOTAIIEHUs 00s3aTEeNIbCTB HA MOTEHIIMAIBLHO HEBBITOIHBIX 17151 (PoHIa
ycnoBusix. Cnpaseanuas crouMmocts BIIOU onpenensiercs B pazmepe Takoro MpeBbIILICHHUS.

[Ipu 3TOM cnpaBenIMBasi CTOUMOCTh 0a30BOI0 AKTHBA ONPEAEIAETCS B COOTBETCTBUU C HACTOSIIUMU
IIpaBunamu.

Ipemus:

Jlns citydaeB 3aKIHOYEHUs ONLIMOHHBIX JOTOBOPOB WJIM 3aKJIFOUYEHHs OINIHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MIpUYMTaroNIascs (mojyieXxaliasl orjiaTe) MpeMus MPHU3HAEeTCs B KadecTBe JAeOMTOPCKOM
(mpoueit KpeIUTOPCKOIN) 3a70XKEHHOCTH B 1aTy npu3Hanus BIIOU, ecnu onara npeMun He npou3BeieHa
no npatel npusHaHus BIIOU. Ecnu npemus 1mo ONIMOHHOMY JAOTOBOPY (ONIMOHY Ha 3aKIOYEHHE
noroopa) Obuia orutaueHa 1o Aatsl npusHanus BIIOU, To noctynusmias (yriaueHHas 3a C4eT UMYIIeCTBa
®oH/a) mpemMHst OTHOCUTCS Ha JOXObI (PacXo/ibl) B 1aTy €€ OIIaThl.

B cnyuae mpomaxu (mpuoOperenus) BIIOU npuumraromascs (moziexamias orJiaTe) MpeMUs
MIPU3HAETCS B KaUeCTBE AeOUTOPCKOH (TIpOoUeii KpeTUTOPCKOH ) 3a10KEHHOCTH B IATY 3aKIIFOUEHUS CACIKH
o npoaaxe (nmpuodperenuro) BITOU.

B caywsae mpomaxu (mpuodbperenusi) BIIOW u OTCYTCTBHS YCIOBHS YIUIAThl TpPEMHUHU (WM
0€3BO3ME3/IHOCTH MPEIOCTABICHUS IIPaBa IO ONLMOHY) IPEMUS HE IPU3HACTCSL.
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CnpaBennuBasi CTOMMOCTh JE€OMTOPCKON 3aI0JDKEHHOCTH 10 NpuuuTaromeiics npemun mo BIIOU
OLICHUBAETCS B MOPSAKE, MPEAYyCMOTPEHHOM pazaenoM 8 HacTosiux [Ipasuin. CrpaBeninuBas CTOUMOCTh
KPEAUTOPCKON 3aJ0JKEHHOCTH 10 Tojjiexkaiie oruiate npemMun no BIIOU onenuBaercs B MOpPsIKE,
MpeAyCMOTPEHHOM NMYHKTOM 9.4 Hactosmux [IpaBui.

JleObuTopckast 3a10J5KEHHOCTD 0 MPUYUTAIOLICHCS MpeMuu (Tpoyasi KpeauTopcKas 3aJ0JKEeHHOCTh
o mojyiexarei omnare npemun) o BIIOU npekparniaer npusHaBaThCs B HAMOOJIee paHHIOK U3 JIaT:

® B JaTy UCIIOJHEHMs 0053aTeNbCTB 110 OIIaTe MPeMUH;

e B JIaTy JUKBMJALMU KOHTpareHrta cormiacHo Beinucke u3 EI'PIOJI;

e B JaTy JUKBUAAUMUU (UCKIIOYEHHS) MHOCTPAHHOIO KOHTpareHTa M3 peecTpa KOMMEPYECKHX
OpPraHM3alUil WK UHOTO CXOXKEro II0 CMBICIY PEecTpa, IPEeLyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOW OBUI 3apeTUCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B jary ycrynku npas no BIIOU (ecau nepenaya npas/o0s3aTenbCTB MO yIUIaTe MPEMUN CIETyeT
U3 YCIOBUI COOTBETCTBYIOLLEH CHIEIKN);

e B JaTy IHpOYEro IpeKpalleHus IpaBa TpeOoBaHUs (00s3aTeNbCTBA) IO OIUIATe NPEMHUH B

COOTBETCTBHH C I[GflCTB}HOHIHM 3aKOHOAATCJIbCTBOM HJIM JOTOBOPOM.

B cityuae, ecnu 3a10;5KEHHOCTD COIIACHO YCJIOBUSIM CHEIKH, BHIIUIAYUBAETCA B BAJIOTE, OTIMYHOM OT
BamoThl onpenenenuss CHA, nepecuer B Bamtory omnpeaeneHuss CHA ocylecTBiIsieTcss B COOTBETCTBUU C
MOPSIZIKOM, ONMCAHHBIM B 11. 17 Hactosiux [IpaBui.

OcoOble _VCI0OBUSI B __OTHOIIIEHMH _TPHW3HAHMS _ ONUMOHHBLIX _JIOTOBOPOB _NYT, KOTOpPbIE

3AKJIOYATCH OJHOBPEMCHHO C JIOroBopaMm IpoOAAKM  MMYHIECTBA, COCTABJAAIOIICIO AKTHUBbBI

DoHpaa:

Ecnu onuumoHHBIN JOrOBOp MYT 3aK/IIOYEH C KOHTPAareHTOM B OTHOLICHHM MPUOOPETEHMsI B COCTaB
aKTHUBOB HMMYILECTBA, KOTOpOE OBbUIO MPOJAHO 3TOMY € KOHTpAreHTy, M MpeCTaBiseT CoOOM o
SKOHOMHMYECKOMY CMBICITY OOpaTHYIO IpOAaky UMYIIECTBAa B OyayleM (I0roBop (pUHAHCHUPOBAHUS), TO
IIPU3HAHUE TEPEJAHHOIO IO JOrOBOPY KYIUIM-TPOAAKM HMYIIECTBA HE IMPEKPALIAETCS A0 MOMEHTA
MIpEeKpallleHus] MPU3HAHUS OINLKOHA MYyT coryacHo HactosmuM IlpaBmiaM. OleHKa Takoro MMyIIecTBa
MIPOU3BOJIUTCS B COOTBETCTBUU ¢ Hactosimumu [IpaBunamu. OTHOBpEMEHHO OTpa)kaeTcsi 00s13aTeIbLCTBO
0 OIIATE ITOr0 MMYILECTBA COIIACHO YCIOBUSAM ONIIMOHA IYT.

B ciydae Hanuuusi OCHOBaHMI mosaratk, 4To Iepejgadya UMyliecTBa (aKTHBA) MO JOTOBOPY KYILUIHU-
MIPOJAXKH C y4E€TOM OJJHOBPEMEHHO 3aKJIFOUEHHOTO C HUM OIMIIMOHHOTO IOTOBOpA YT IMPUBEJIET K Nepeiaue
BCEX PHUCKOB U BBITOJ], CBA3aHHBIX C UMYLIECTBOM (aKTHMBOM), TO IPHU3HAHHE NEPEJAHHOIO MMYIIECTBA
(akTHB) JOMKHO OBITH MPEKpaIleHO B COOTBETCTBUM C KPUTEPUSAMH TpEKpalleHus OpU3HaHUS,
YCTAQHOBJICHHBIMM HacTosAmMMU [lpaBunaMu A COOTBETCTBYIOIIETO BHMJAa HMMYIIECTBAa (akTHBa), a
JIOTOBOP KYIUIM-TIPOJAXH UMYIIECTBa (aKTUBA) U OMIIMOHHBIN JOrOBOP MYT MPU3HAIOTCSA U OLIEHUBAIOTCS
HE3aBHCHUMO JIpYT OT Apyra B COOTBETCTBHHM ¢ HacToAMMU [IpaBunamu. Ypasisromas KOMIIAHUS B 1aTy
OJTHOBPEMEHHOTO 3aKJIIOUEHHUS JI0TOBOpa KYIIU-IPOAAKU UMYILECTBA (aKTHBA) U OMIIMOHHOTO J0r0BOpPa
IyT cocTaBisieT MOTUBUPOBAHHOE CYKIEHHE O COXPAaHEHMM WM K€ INEpeJadye BCEX PUCKOB MU BBITO],
CBSI3aHHBIX C NIEPEJaHHBIM UMYIIECTBOM (AKTHBOM).

6.3. Ocoobie ycnosus nepexoonoz2o nepuooa.

Ecnin na pary Havanma npumeHeHust Hacrosmux Ilpaswin, VYmpasimsromas komnanuss Donpa
ocyliecTisiia npuzHanue aerctByromux BIIDOUW B cOOTBETCTBMM C HMHBIMH paHee JACHCTBYIONIUMU
MPUHIIMIIAMH [PU3HAHUSA, TO Y IIpaBisitonias komnanus PoHaa npoaoskaet npusHasars takue BIIOU no
HACTYIUICHUS OCHOBAHWM TMPEKpAIllleHUsl TPU3HAHMS, YCTAaHOBJIEHHBIX paznenom 6.2. IlpaBui. B
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MIPOTUBHOM ciyyae Ympapisionjas kommanus @DoHpaa coctapiseT MOTHBUPOBAaHHOE CYXACHHE O
MpEKpalIeHUu TPU3HAHUS C M3J0KEHUEM COOTBETCTBYIOIIUX apryMEHTOB, COTJIACOBAHHOE CO
Criennanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecium Ha pary Havana npumeHeHus Hacrosamux [Ipasun Ympasisromas xkomnanus PoHzma HE
ocyliecTisia npuzHanue aerctByromux BIIDOUW B COOTBETCTBMUM C HMHBIMH paHee JACHCTBYIOIIMMU
MIPUHLUIIAMHU [IPU3HAHUA, TO YIpasisaomas komnanusa Poxaa npoaonkaeT He npusHasars Takue BIIOU
710 HACTYIJICHUs HauboJiee paHHEr0 U3 COOBITHIA:

® HAuyalo Iepuojia BPEMEHH, B KOTOPOM MOXKET OBbITh PEATU30BAHO IPABO OJHOM CTOPOHBI
3aKJIIOYHUTH JOTOBOP (AKIIENT) WK MPAaBO TPEOOBATh OJHOM CTOPOHOM OT JAPYrol COBEPILICHUS
IIPEYyCMOTPEHHBIX ONIMOHHBIM JOTOBOPOM JIEHCTBUM;

e HacTylUieHHe 00yCIOBIMBAIOIUX COOBITUH (B Cilydae UX HAJIMYUA B IOTOBOPE).

B nporuBHOM ciydae Ynpasisromas komnanus @oHjga coctaBisieT MOTUBUPOBAHHOE CYXIACHHUE O
Hayaje [pPU3HAHUSA C  M3JI0KEHUEM  COOTBETCTBYIOIMX  apryMEHTOB, COIJIACOBAHHOE  CO
Criennanu3upoBaHHBIM JETIO3UTAPUEM.

B CJIy4ac 3aKJIOUYCHUA JOMMOJHUTCIIBHOT'O COTTIAIICHNS, 3da UCKIITFOYCHUEM U3MCHCHU A TOJIBKO CTOPOHBI
CACJIKK IO MPHUYMHC peopraHu3alii CTOPOHLI CACIIKH, YHpaBHﬁIOHIaH KOMITIaHUA q)OHIIa OCYIICCTBJIACT
IIPpU3HAHHUEC 110 OCHOBAHUAM II. 6.2. HpaBI/IJ'I KakKk HOBOM CACJIKH.

6.4. Ocoobie ycnosus onpeoenenusn cnpageonusoi cmoumocmu BIIOU.

VYupapisromas kommnaauss PoHIa JODKHA MO0 COCTaBUTH MOTHUBHPOBAHHOE CYXKICHHE, JTHOO
MPUBJIEYh OICHINUKA JJIA OIEHKH crupaBemuBold crouMocTd BIIDU (nubo oTaenpHBIX HapameTpoB
BII®UN) B Tex ciayuasx, KOT/la 3HaU€HUE LIEHBI UCTIOJHEHUS ONIIMOHA HEM3BECTHO Ha AaTy pacuera CHA u
JUISL OIICHKHU 3HAYEHUS LIEHBI OMIOHA TpeOyeTcss MPUMEHUTh METO/IbI IPOTrHO3UPOBAHUSI.

B cinydae BO3HMKHOBEHMsI IpU3HAKOB oOecueHeHHs KoHTpareHTa mno BIIDU, 3a uckiroueHuem
BO3HUKHOBEHUS J1e(oiTa WM COOBITHH, MpUPaBHEHHBIX K Aedonty, Ympasistomas komnanus DoHpaa
BIIPAaBE CKOPPEKTUPOBATH CIPABEMINBYIO cTOMMOCTh BIIDH Ha ocHOBaHMM MOTUBHPOBAaHHOTO CYXKICHMUS.
IIpu HeoOxoaumocTn Ympapisomas kommnanus PoHJa BIOpaBe OLICHUTH CIPABEIIMBYIO CTOUMOCTH
BII®U ¢ yyeTroM BO3HHKIIEr0 INpHU3HaKa oOOECHEHEHHs] Ha OCHOBAaHWM OT4YeTa OICHILMKA,
IIOATOTOBJICHHOI'O B MaKCHMMAaJIbHO KOPOTKHE CPOKHM C AAaThl BBIABJIEHHS COOTBETCTBYIOLIErO IPU3HAKa
o0eclLieHEeHMsL.

B cnyuae nedonra kontparenta no BITOU min BO3HUKHOBEHHS COOBITHS, IPUPABHEHHOTO K 1eQONTy
B oTHomieHun KoHTpareHTa no BII®U, Vmpamnstomas kommanuss DonHpma obs3aHa CKOPPEKTHPOBATH
cupaseyiuByro croumoctb BIIDM nHa ocHOoBaHMM MOTHUBHPOBAaHHOIO CYKIEHHs Y IIPaBIAIOLIEH
KOMITaHUU JHOO0 MPH HEOOXOJUMOCTH OLEHUTH cIpaBeinByl0 ctouMocTh BIIDOU Ha ocHOBaHuU oTyeTra
OLICHILIMKA.

B nensix MOHMTOpHUHTa BOZHUKHOBEHUS MTPU3HAKOB 00€CLIEHEHUsI KOHTpareHTa, 1edoira u coobITUi,
MIPUPABHEHHBIX K Je(OiTy, a TakKe BbIXOJa KOHTpAareHTa M3 COCTOSHUS oOeclieHeHus wiu aedonra
MIPUMEHSIETCS MepeueHb NIPU3HAKOB U COOBITHH, ycTaHOBIEHHBIN B [Ipunoxenun 2.

7. TMIPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA BJIOXKEHUH B
YCTABHBIN KAITUTAJ OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO U
ITPABA YYACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIIMN (3A UCKJTIOYEHUEM HEHHBIX BYMAT)

7.1. Tlpu3dHaHue, NpeKpalieHUe NPU3HAHUSA U OIIEHKA J0roBOpa (CIeJKH) M0 NPHOOpeTeHUI0
WIN peajin3alum 10Jieil 001ecTBa ¢ OTPAHUYEHHOI OTBETCTBEHHOCTHIO / IPAB y4acTHs
B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMeEPUYEeCKUX OPraHu3anuii

B nary 3akmiodeHusi (HOTapUalbHOTO YAOCTOBEPEHHUS B CIIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJIaTeIILCTBOM) JIOTOBOpA MPUOOPETEHUsS] WM pealu3allid JoJied oO0IIecTBa C OrpaHUYCHHOU
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OTBETCTBEHHOCTBbIO WJIM TIpaB yd4yacTHsi B KalHUTalle HWHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYIIIECTBISIETCS MMPU3HAHUE TAKOTO IOTOBOPA KakK aKTHBa (00s13aTennbeTBa). Takoi akTHB (00s13aTEILCTBO)
MpPU3HAETCSl [0 JaThl NPU3HAHUA BIOXKEHUS B YCTaBHBIM KamuTaid oOIIecTBa C OrpaHUYECHHOM
OTBETCTBEHHOCTHIO/ TIPAB y4acTHs B KalUTalIe MHOCTPAHHOU KOMMEPUYECKON OpraHU3aIlHH.

OreHKa CrpaBeNTUBOM CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNIbCTBA) CICIYIOIUM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC ooeosopa peanuzayuu = Cmoumocms no 0ozogopy -CC enoxcenus 6 YK OOO/npas yuacmus
rae:

CC enoowcenus 6 YK OOO/npas yuacmusi — cupaBeUIiBasi CTOUMOCTh, ONpe/IeieHHAs B TIOPSJIKE,
yKa3aHHOM B pazjienie 7.2. Ha 1aTy OLIEHKH,

Cmoumocms no 002080py — CIpaBeINBasi CTOMMOCTh 0053aTeIbCTB/TPeOOBAHUN 110 I0TOBOPY Ha
JIaTy OLIEHKH. B ciyuae omaTel aBAHCOM BETHYHHA 0053aTeIbCTB/TPeOOBaHHIA 110 TOTOBOPY YUHUTHIBACTCS B
HOJIHOM 00BbeMe ¢ yueToM aBaHca. CyMMa aBaHca OL[CHHBAETCS 10 METO/IMKE, aHAJIOTHYHON METO/IMKE OLICHKU
CTpaBeIIMBOI CTOMMOCTH KPETUTOPCKOM 3a/10JDKEHHOCTH/ IEOUTOPCKOH 33/10JKEHHOCTH, ITPEyCMOTPEHHON
Hacrosimumu [IpaBunamu.

Ecan IMMOJIy4YCHHasA OLICHKa CHpﬁBCZ{J’IHBOfI CTOMMOCTHU OO0IroBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO JOTOBOP
IMPHU3HACTCA KaK aKTUB. Ecnu onenka OTpUuLaTciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTEJILCTBO.

OneHka crpaBenIuBON CTOMMOCTU O0S3aTENbCTB MO JOTOBOPY MPOHM3BOAMUTCA HA JATy OLEHKU IO
METOJIUKE, AHAIIOTUYHOM METOJIUKE OLECHKH CHPABEVIMBOM CTOMMOCTH KPEIMTOPCKON 3aJ0JIKEHHOCTH
(cm. m.9.4).

OneHka crnpaBeIMBOW CTOMMOCTH TpPeOOBAHUU MO JOTOBOPY IMPOU3BOJAUTCSA Ha JaTy OLEHKH IIO
METOJMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIpaBeIMBOM CTOMMOCTH J€OUTOPCKON 3a0JKEHHOCTH (CM.
n.8.4.).

7.2. Ilpu3Hanue, NpeKpalieHue NPU3HAHUA M OL[CHKA J0J1eH 0011ecTBa ¢ OrPaHNYeHHOI
OTBETCTBEHHOCTHI/ MIPAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

Brnoxenue B ycTaBHBIN KamuTan oOIIeCTBa C OTPAaHUYEHHONW OTBETCTBEHHOCTHIO MPU3HAETCS B
JaTy BO3HUKHOBEHUS MpaBa YmpasJstoieid komnanuu MoHIa Ha I0JTI0 B YCTABHOM KaluTalle B
pe3ynbTare:

B cnyuae yupexncoenuna Odowecmea ¢ 0epaHuieHHoUu omeemcmeeHHOCMbIO:
e Haubosjee TO3JHSAA M3 JaT: JaTa BO3HMKHOBEHUS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBepkieHHas Beinmuckoil u3 EI'PYOJI, mnu narta omniatel ycTaBHOTO Kanurania.

B unwix cnyuanx:

® COBEpIIEHUS HOTAPUAIBHO YIOCTOBEPEHHOM C/IENIKH, HAlPaBJIEHHON Ha MPUOOPETEHUE 0N B
yCTaBHOM KamuTalie OOIIecTBa, MpHU 3TOM JaTod mepexoaa (mepeaayu) JOIH B YCTaBHOM
KamuTale POCCUUCKOro OOIIecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCSI MOMEHT,
OIIpEeEIIEHHBIN JaTON BHECEHMsI cOOTBEeTCTBYIOLIEH 3anucu B ET'PIOJI;

e BHeceHus B EI'PIOJI coorBeTcTByrolel 3amuci Ha OCHOBaHUU IPaBOYCTAHABIMBAIOLIUX
JIOKYMEHTOB, B CTy4asx, He TPEOYIOMNUX HOTAPUATBHOTO YIOCTOBEPEHHUS CACIKH, B TOM YHCIIC
B pe3y/ibTaTe YBEIMUYEHHUs YCTaBHOTO KamuTalla CYIIECTBYIOIIETO OOIIECTBa B pe3yibTare
BKJIa/1a YmpaBisronieil kommanunu PoH/1a, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOUEHUEM
ciydas, korna GoHIOM NMpor3BEIeHa OIUIATA 33 YBEJIWYEHUE YCTABHOIO KallUTAJIA U JTaHHAs
orulaTa yuTeHa OICHIIUKOM B oT4ete 00 oreHke 1m0 BHeceHus B EI'PIOJI cooTBeTcTByrOMICH
3aIlUCH.

® UHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATENhCTBOM Poccuiickoit denepanuu, a
TaK)Ke 00CTOSATENLCTBA, TP KOTOpoM DOHIOM MTPOM3BEIeHA OTUIATA 32 YBEITUYCHHUE YCTABHOTO
KamuTaia ¥ JaHHas OIjlaTa yu4TEeHa OLICHIIUKOM B oT4deTe 00 orneHke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOIIEH 3aIUCH, TPH ATOM MPU3HAHKE POUCXOIUT HA AATy IPUMEHEHHS 0TYeTa 00
OIIEHKE, YYMTHIBAIOMIETO Npou3BeACHHYI0O DOHAOM OIIaTy 3a YBEJIUYECHHE YCTAaBHOTO
KanmuTana (B cllyyae, €ClIM COOTBETCTBYIomIas 3amuch He Oyzmer BHeceHa B EI'PIOJI B
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YCTAaHOBJIEHHBIM CpOK Ha JaTy HCTEYEHUs YCTAHOBJIEHHOTO CpPOKa, B COCTAaBE AKTHUBOB
npU3HAETCs AeOUTOpCKast 3310JKeHHOCTh OO0I1IecTBa IO BO3BPATy CYMMBI JICHEKHBIX CPEJICTB,
BHeCEeHHBIX DOHIOM B OIIATy YBEJIMUYEHUS YCTABHOTO KaluTaa).

Bioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallMTaje WHOCTPAHHOW KOMMEpPYECKOW OpraHu3aluuu
MPU3HAETCS AKTUBOM:

e ¢ jarbl nepexoaa K ynpasisiromied komnanuu Y. ®@oHIOM mpaBa ydacTHsi B YCTaBHOM
KanuTajle MHOCTPAHHOM KOMMEPUYECKON OpraHu3allM, MOATBEPKAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, HPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIbCTBOM  CTPaHbI
pEerucTpanmH.

Ilpekpawenue npusHanusi GIONCEHU 6 YCMABHLIL KAnumali oowecmea ¢ 02PAHUYEeHHOU
OMBEMCMBEHHOCMbIO NPOUCX0OUM 8 Oamy npekpaweHus npasa Ynpasisowetl komnanuu Ponoa na 001110
8 YCMasHoOM Kanumaie 8 pesyiomame.

® COBEpUICHHS HOTApPUAIbHO YJIOCTOBEPEHHOU CHEJIKH, HAIPABJICHHON HA OTUYXICHUE JIOIU B
yCTaBHOM KamuTalle 00IecTBa, MPU STOM JAaTOM MpEeKpalleHus MPU3HaHUS JI0JIU B YCTaBHOM
KanuTauie POCCUUCKOro 00IecTBa C OrPaHMYEHHOW OTBETCTBEHHOCTHIO SIBJISIETCSI MOMEHT,
ONnpeIelIeHHBIN 1aTol BHeCceHUs1 cooTBeTcTBYtoLeH 3anmucu B EI'PYOJT;

e BHeceHusa B EI'PIOJI coorBeTcTByromiell 3amucd Ha OCHOBAaHUM IPAaBOYCTAHABIMBAIOLINX
JIOKYMEHTOB B CITy4asix, HE TPEOYIOIIMX HOTAPHAIBHOTO YAOCTOBEPEHUS CIICIKH, B TOM YHCIIE
B pe3yJibTaTe JTUKBHUIAIUU OOIIECTBA;

® UHBIX 00CTOSTENHCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTENbCTBOM Poccuiickoit Denepariui.

BrnoxxeHue B mpaBa ydacTHs B YCTaBHOM KallMTaj€ WHOCTPAHHOW KOMMEPUYECKOM OpraHu3aluu
IIpEKpaniacT NPU3HABAThC AKTUBOM:

® C JaThl IPEKpalleHus y yrpasisttomeid komnanuu 1. Y. @oHaom npasa yyacTusi B yCTABHOM
KaluTajle WHOCTPAHHOM KOMMEPYECKOW OpraHHU3aluM, NOATBEPKIAEHHON COOTBETCTBYIOIIUM
JIOKYMEHTOM, IPEAYCMOTPEHHBIM B COOTBETCTBUU € 3aKOHOJIaTEJIbCTBOM CTPAHbl PETHCTPALUH;

® B MHBIX CIIy4asiX, MPEIyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOAATEIBCTBOM.

CHpaBCHHHBaSI CTOUMOCTh BJIOXKCHHUS B YCTaBHBIfI Kalurall 06HICCTBa C OI‘paHI/I‘-IeHHOI\/’I
OTBETCTBEHHOCTHIO / TIPaB y4acTHs B YCTaBHOM KamuTalle MHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OTIpE/ICITIICTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHME TpeOOBaHUSAM Hacrosmux [lpaBwn wu
JEHCTBYIOIIETO 3aKOHO/IAaTeNbCTBA. B ciyyae BHECEHMs BKJIaJla B UMYIIECTBO WM B YCTaBHBINM KamuTam
OTYET OLICHIUKA MOAJICKUT OOHOBIIEHUIO HA JIaTy, KOTJa MOJHOCTHIO HCTIOJIHEHBI 00s3aTeNIbCTBA IO
BHECEHUIO TAaKOTO BKJIQJa. B mepuoa Mexay JaTaMu OIEHKH OTpE/eIICHHAs OICHITUKOM CIIPaBeTHBAs
CTOMMOCTbH BJIOXKEHHSI HE M3MEHSETCS 3a MCKIIOYEHHEM CIIydaeB BOSHUKHOBEHHS COOBITHIA, BEAYIIMX K
00€CIICHEHHIO BIIOXKECHHUSI, a TaKKe ciiydast TukBuaanuu O01iecTsa.

B cnywyae yupexiaeHus oOIIeCTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBUSL OTYETa
OLICHIIIMKA CIpaBe/JIMBasi CTOMMOCTh BIIOkeHUs B TeueHue 20 (/[Bagmartu) aHeil ompenensieTcss Kak
CTOMMOCTh YHUCTBIX aKTHUBOB OOIIECTBA, NMPHUXOMAIIETOCS Ha JOJI0 BIIOXKEHHUS, a UMEHHO B pa3Mmepe
CIPaBEVINBOM CTOMMOCTH BHECEHHOIO HMYILECTBA, OMNPEIEICHHON B COOTBETCTBHHM C HACTOSIIUMH
IIpaBunamu. IIpy HamMyuM HECKONBKHUX YYPEIMUTENEH OLICHKA CIPABEIJIMBOM CTOMMOCTH B Cilydae
OTCYTCTBHSI OTYETa OILICHIIUKA MOMKET OCYILECTBISATHCS TaKUM O00pa3oM B TEUEHHUU CpPOKa, KOTOPBIN
OIIpeIeIEH 10rOBOPOM 00 yUpexIeHUU OOLIECTBa.

B cnygae mukBumanmm OOmIecTBa ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO, BIIOKCHHS B YCTaBHBIM
KamuTaja KOTOPOTO COCTABIISIOT aKTHBBI MMa€BOT0 WHBECTUIIMOHHOTO ()OHJA, CIpPaBEIHBasi CTOUMOCTD
TaKOI'0 BJIOXXCHHA, onpegleneHHasI 110 OquTy OILICHIIIHKA, KOppeKTI/IpyeTCﬂ Ha JI0JIIO HOCTYHI/IBIHGFO
HMMYIIIECTBA B COCTaB aKTUBOB MaeBOT0 (hOH/A, PaBHYIO JI0JI€ TOTO UMYIIECTBA B CYMMapHOI CTOMMOCTH
AKTHBOB, PACCYMTAHHOM Ha JaTy COCTABJICHUS aKTa PaCIPECICHIS HMYIIECTBA U TTOMMEHOBAHHBIX B aKTe
pacnpe;[eneHHﬂ I/IMyH_IeCTBa, onpeneneHHoﬁ 10 CHpaBeHHHBOﬁ CTOUMOCTH B COOTBECTCTBHUH C HACTOAIIINUMHU
[IpaBunamu.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO K OOCCIICHEHHMIO BIIOKCHHUS, YTIPABISIONIas KOMITAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OIleHKY B TeueHue 20 (IBaamnaTu) THE.
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8. TPU3HAHUE, MPEKPAIIEHUE IPU3HAHUS U OHEHKA JEBUTOPCKOM
SBAJOJIKEHHOCTHU U TPEAOIIJIAT

8.1. OOume moJI0KeHUSA

B nensx BeIOOpa METOAA OLIEHKU 1eOUTOPCKAs 3a/I0JKEHHOCTD JICIUTCS Ha ONEPAIIHOHHYIO U IIPOYYIO
3aJI0JKEHHOCTb.

ITon omepanuoHHOM MOHMMaeTcs J1e0OUTOPCKasi 3a40JI’KEHHOCTh KOHTpareHTa, BO3HMKArOUIas B
X0/Ie HOPMaJIbHOI'O ONEPALMOHHOIO IMKJIA, KOTOpask OyJeT MoraiieHa B TeYeHUE OIPEeIICHHbIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s513aTeNnbCTB. JlomycTuMBbIE CPOKU MPOCPOUYKH, YCTAHOBIICHHBIC IS
OIEPALMOHHON J1eOUTOPCKON 3aJl0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K IPU3HAHUIO OE3HANEIKHOHW K
HOJTYYEHHUIO 3aJJ0JDKEHHOCTH, a TaKXKe K OOECIEHEHHIO 3aJJ0JDKEHHOCTH. Takas 3aJ0JKEHHOCTb OyaeT
peann3oBaHa yNpaBJAOLEH KOMIaHUEH B MOJHOM 00beMe B CPOKH, YKJIAJIbIBAIOIMECS B HOPMaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOKO) IPAKTHUKY B3aWMOJEHCTBHS C KOHKPETHBIM BHJIOM J€OHMTOPCKOM
33[I0JDKEHHOCTU. Y CTaHOBJICHHBIE CPOKHM IIPOCPOYKHM OIPEIEJICHBl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTHYECKUX JAHHBIX YIPABISAIONICH KOMIIAHMH. YKa3aHHAs 3aJ0JDKEHHOCTh OyIeT peann30BaHa
YIIpaBJIAOLIEH KOMITaHUEH B TOJIHOM 00bEeME B CPOKH, YKJIAJIbIBAIOIIMECS B HOPMAJIbHYIO PHIHOUHYIO (WIIN
BHYTPEHHIOIO) [TPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BUJIOM J1I€0UTOPCKOM 3a/10KEHHOCTH.

JlebuTopckast 3a10JKEHHOCTb, 110 KOTOPOH BBISBIEH OJMH WJIM HECKOJIBKO IMPU3HAKOB 00ECIICHEHUS,
yKazaHHbIX B IIpunoskenuu 2, kpome AOMYCTUMOI IPOCPOUYKU 00S3aTENbCTB B paMKax ONEpPaliOHHOTO
LIUKJIa, HE MOKET OBbITh IPU3HAHA ONEepPallMOHHOM.

Bunel, ycinoBust mo Bugam Juisd IpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTU ONEPALMOHHON, a TaKxke
JOMYCTUMbIE CPOKM HApYIIEHUS YCIOBUS MCHOJIHEHHs] 00S3aTeNbCTB KOHTPAreHTOM (IOTalleHHs
NeOUTOPCKON 3aJJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUU CO CJIOKUBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIIPaBJIEHUS 1a€BbIM HHBECTUILIMOHHBIM (POHIIOM MPaKTHKON onucaHsl B [Ipunoxenun 5.

HpI/I HACTYIUICHUH CpOKa IMPOCPOYKU CBBINIC CPOKOB, OIMMCAHHBLIX IO BHAAM 3aI0JDKCHHOCTH B
HpI/IJ'IO)KeHI/II/I 5, a TaKXKXE€ HC3aBUCHUMO OT HaJIM4YUA W CPOKa HNPOCPOYKH IPHU BO3HUKHOBCHUHU HHBIX
CO6I>ITI/II\/JI, BEAYIINX K 06GCIICHGHI/IIO, CTOUMOCTE 3aJ0JDKCHHOCTH OIPCACIACTCAd B COOTBETCTBHUU C
MCTOAOM KOPPCKTUPOBKU CHpaBe,Z[J]HBOﬁ CTOMMOCTH, HpeHYCMOTpeHHOﬁ HpI/IJ'IO)I(eHI/IeM 2.

8.2. Ilpu3Hanue 1eGUTOPCKOIi 3210/’KEHHOCTH U NMPEAOIJIAT

JleOuTopckasi 3a10JKEHHOCTh IpU3HAeTcs B JaTy, Korjga y Ympasistomed komnanun PoHna B
COOTBETCTBHUH C AEUCTBYIOLIMM 3aKOHOAATENbCTBOM Poccuiickoit denepannu nin 10roBOPOM BO3HUKAET
[paBO TPeOOBaHUS MMYIIECTBA WJIM IOJIyYEHHUS JIEHEKHBIX CPEJICTB OT KOHTpAareHTa, B TOM YHCIIE B
COOTBETCTBUM C TOJOXEHUSAMH JOKYMEHTa, COAEP)KAIIEero YCIOBHsS pa3MEUIeHHs LEHHBIX Oymar, u
pEeIIeHNs O BBIITYCKE IIEHHbIX OyMar.

B ciyuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpLIEHHOH ¢ akTuBaMu DoH1a, yCTaHOBIIEH
pasmep HeycToiku (tuTpada, eHel), HHBIX TUTaTeXEeH 3a MOJb30BaHKe JCHEKHBIMH cpencTBamu DoHa,
KOMIIEHCAIIMHM YOBITKOB U WHBIX IJIATEXKEH B CBSI3M C HAPYIICHUWEM IpaB BJaJeJIbLIEB WHBECTULIMOHHBIX
naéB, MOJJIEKalIUX BbIIJIaTe B cocTaB akTMBOB (DoHAa, a Tak ke ecinu CyneOHBIH aKT COAEPKHUT
MOJIOKeHUsT O Bo3Bpare B MOHI yIIaueHHOW TroCylapCTBEHHOW TMONIUIMHBI, Takas JeOuTopcKas
3aJI0JKEHHOCTh IPU3HAETCS OT/IEIBHO B pa3Mepe, yKa3aHHOM B Cy/1Ie0HOM aKTe, CO JTHS €ro BCTYIUICHUS B
3aKOHHYIO cmily. Takas aeOMTOpcKas 3aJ0JDKEHHOCTh MPU3HACTCS IMPOCPOUYEHHOM Mo ucTeueHuun 14
(ueTplpHAALIATH) KAJIEHJAPHBIX JAHEW C JaThl BCTYIUIEHUS B CHIIYy Cy/IeOHOTO pelieHus (IOCTAaHOBIEHHUS ),
€CITU B JAHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJHEHHUs 0053aTeNIbCTBA.

JleObutopckast 3aJJOJKEHHOCTh 10 CAEJKE, 10 KOTOPOM pa3mep TpeOOBaHUS MOJATBEPKIEH pPEelIEHUEM
CyJla, OTAEIBHO HE IPU3HAETCS, CPOK MOTAIEHUS TAKOW 3aI0JKEHHOCTH HE U3MEHSIETCS.

JlebuTopckasi 3al0JKEHHOCTh, BO3HMKILAS M3 MHPOBOIO COIVIAIIEHUs (COTJIALICHHMs O HOBalUH,
IIPOYMX AaHAJIOTUYHBIX CHEJIOK) II0 HCKY M3 CHEJIKH, COBEpUIEHHONM C aKTUBaMH, YTBEP)KIEHHOTO
OIIpENICJIEHUEM CyJla, NMPU3HAETCA OTIEIbHO B JE€Hb BCTYIUICHHUS CylE€OHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKka3zaHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MPEKpalleHUe NpU3HAHUS
NeOMTOPCKON 3aI0OJDKEHHOCTH IO PECTPYKTypupyemon caenke. Takas aedutopckas 3aA0KEHHOCTH
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MIPU3HAETCS] TPOCPOUCHHOMN MO MCTeUeHUH 14 (YeThIPHAIATH) KAJICHIAPHBIX JTHEH C JaThl BCTYIUICHUS B
cuy cyneOHoro pemieHusi (MOCTAHOBJICHHsI), €CITM B JAHHOM JIOKYMEHTE HE YCTAHOBJIICH WHOW CPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CropaBeuiBasi CTOMMOCTh 3aJI0JDKEHHOCTU ONpeAessieTcss B OO0IIeM IMOpsAAKE W B clydae
HEOOXOIMMOCTH  ONpENeNsieTcs C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBUM C  HOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpﬂI[OK IMPU3HAHUA ,HC6HTOpCKOI>'I 3a0JDKEHHOCTH I10 HAKOIUICHHBIM IIPOLHCHTHBIM O0XO4aM,
Ha4YUCIEMbIX Ha OCTATOK Ha paCYCTHOM CUCTC, OIMMCAH B pas3aciic 3 HaCTOAIINX HpaBI/IJI.

Hwke onmcan mopsiiok Mpu3HAHKUS HEKOTOPBIX IPYTUX BHIOB JEOMTOPCKON 3a10JDKEHHOCTH.
8.2.1. [leOmTOopcKas 3a10/IKeHHOCTh YNpaBJsioneil komnanuu nepex ®ougom.

Jleburopckast 3aI0JDKEHHOCT Y TIpaBlsitoleii koMmmanuu nepes @oHaoM mpu3HaeTcs ¢ JaThl, KOTaa y
@doHa BO3HUKAET MPaBO TPEOOBaHUS JCHEKHBIX CPEICTB HIIM UMYIIECTBA OT Y MPaBISIONICH KOMITAHUU.

[Ipekpamenue nmpu3HaHUs AEOUTOPCKOM 3a10KEHHOCTH Y IIpaBiIsioniel kommanuu nepen @onmom
OCYILECTBIISICTCS B JIEHb €€ MOTaIIeHUs WU B JIeHb IPEKPALeHNs OCHOBaHUH /1JIs TpaBa TpeOOBaHUS.

B ciyuyae mpeBbllleHMS B OTYETHOM IOy BEJIMYMHBI PACXOJO0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM
ynpapyieHueM @OHI0M, B TOM YHUCIIE B CiIydae 0€3aKLENTHOrO CIIMCaHMsl, HaJl BEIMYNHOW MaKCUMaJIbHOIO
pa3Mepa TakKUX pacxoioB, YycTaHOBIeHHOro IIpaBwiamu poBepurenbHOro ympasiaeHuss @PoHIOM,
neOuTopcKast 3a10JKEHHOCTh YTPABIISIIOIIEH KOMIAHMM MPU3HAETCS B pa3Mepe TaKoro IMpeBbIIICHUS,
ONPEJIETICHHOT O Ha 1aTy BOZHUKHOBEHUS TAKOI'O IIPEBBILICHMS 10 MOMEHTA €€ MOoraleHus. AHAJIOTMYHbIN
IIOXO0Jl IIPUMEHSETCS B Cllydae OIUIaThl 3a cueT umyniecrsa PoHIa pacxoloB, HE IPENyCMOTPEHHBIX
[IpaBunaMu [OBEPUTENIBHOIO ynpaBieHUs: QOHIOM.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMoTpeHHbIM [Ipriiokennem 2.

8.2.2. Apenaa

Ilo noroBopam apeHbl, O KOTOPEIM Y npasistonias komnanus @oxaa BEICTYIaeT apeH101aTENEM,
ne0uTopcKast 3a10JDKEHHOCTh B CyMMeE IUIAaTeXa, MOAJIEKAIIEro OIjIaTe 3a pacueTHbIN Mepuo] (Iepuof,
OIpeJieNIAeMBI  TOTOBOPOM apeH[bl, Kak IEpHoA, 3a KOTOPBIM TNPOU3BOAMUTCS ApEHIHBIN IUIATEeX)
MIPU3HAETCS:

- B IaTy OKOHYAHUs TEKYILEro pacC4eTHOrO MepPHoa.;
- B naty onpezenenus CHA.

Jleburopckast 3a10JKEHHOCTD MTPEKPaIaeT MPU3HABATHCS:

- B 1aTy € OIIaThl apeHIaTOPOM (MCTIOJIHEHHS 0053aTeIIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOKHHKY;

- B JaTy JUKBUJAIIMN KOHPAreHTa COrjlacHO MH(POpPMAINH, paCKpPhITOl B 0UIIMAIIEHOM JOCTYITHOM
uctounuke (B Tom uucine 3anucu B EI'PIOJI o nukBumanuu KOHTpareHTa B MOPSIKE, YCTAHOBICHHOM
3aKOHO/IaTEeIIHCTBOM).

Ecnu apengHast riata BHeCEHa apeHAaTOPOM aBaHCOM, TO MpEKpalleHne MpU3HaHUs 1eOUTOPCKOM
3aJI0JDKEHHOCTH  MPOU3BOJUTCS  OJHOBPEMEHHO C TPEKpalleHHMEeM TMpU3HAHUSA  KPEeIUTOPCKOM
3aJI0JKEHHOCTH T10 COOTBETCTBYIOIEMY ITOITY4YEHHOMY aBaHCY.

CrnpaBeyinBasi CTOMMOCTD 33JJ0JDKEHHOCTH PAaCCUUTHIBAETCS 10 hopMyIie:
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P - apeHJHBIN IJ1aTEXK, OTHOCSAIIMUCS K TEKYIIEMY NEPUOIY;
t - mata OI€HKH,

to - JlaTa HayaJla pacYeTHOro MEepUoa;

t; - 1aTa OKOHYAHMS PaCYETHOTO NEPHO/IA.

B CJIy4dac, €CJIM AaTa NMpru3HaHug aKTUBaA pa3jindacTCs € MOCICIHUM OHEM IIEprUoaa, ONpeaAcisicMoro
J0OroBOPOM apCHIbI KaK IICpUuoa, 3a KOTOpBIﬁ IMPOU3BOJUTCA apeH,HHBIﬁ IJ1IaTCXK, B CBA3HU C TCM, YTO Takou
MOCJICIAHUN JCHb SBJISCTCS HepaGOHHM AHCM, TO CIIpaBCAyIMBasA CTOMMOCTb AKTHBa PACCUHUTLIBACTCA
JIMHEHHBIM MCTOJOM BILIOTH O TAKOI'O IMMOCICAHEI0 JHA PAaCUCTHOIO II€proJa 1o JOoroBopy.

CropaBeuinBasi CTOMMOCTh 33/I0JDKCHHOCTH B CIIydae HEOOXOJUMOCTH OMPEAETSeTCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Iprioxkenuem 2.

8.2.3. JluBuaeHabI U J0XO0AbI OT Y4ACTHS B 001ECTBAX C OrPAHNYEHHOM
OTBETCTBEHHOCTBIO, 10XO0/IbI OT YYACTHS B J0r0BOPEe MHBECTHLIHOHHOIO
TOBapHuIecTBA

HG6I/ITOpCKa${ 3a10JDKCHHOCTh 110 AMBUACHJAAM K IIOJYUCHUIO RO UEHHbIM 6ymazaM poccuﬁcxux
IMUMEHmoe6 NPU3HACTCA:

- VISl TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH IeHHble OyMardn HauYMHAIOT TOProBaThCcs Oe3 ydera
OOBSIBICHHBIX TUBUACHIOB/10X010B (McTounnk nHpopManuu — nHpopMamoHHoe areHTcTBo «MHTEpdaKcy);

- VISl HETOPryeMbIX LEHHBIX Oymar, a Tak ke B CIy4ae HeBO3MO:KHOCTH ONMpeAeJHTh ATy, C KOTOpOH
[eHHbIe OyMark HAYMHAIOT TOProBaThes O3 ydeTa OObSBICHHBIX JUBHICH/IOB/I0X0/I0B 8 Hauboiee N030HI00 U3
cnedyrouux 0am:

® J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY JUBUJICH/IOB;
e j1aTa ompeneNieHus pa3Mepa JUBUICHA, PUXOISIIETOC Ha OJHY aKIUIO.

Ncrounnkamu nanubix o natax seistorcs HKO AO HPJI, nadopManmonHbie areHTCTBa, CAUTHI AMUTEHTOB.

JleOuTopckast 3a10J5KEHHOCTD 0 TMBUJEHAAM K MOIYYEHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOB U OeNO3UMAPHBIM PACNUCKAM TIPU3HAETCS B 1aTy, HAUMHAsI C KOTOPOH COBEPILEHUE CAEIOK
Ha Oupke He NPUBOJUT K TMONaAaHHI0 B peecTp akuuoHepoB (DVD EX DT), pacKpbIBaeMylo
uHpopmanroHHou cucremoit Mutepdakc. B orcyrerBuun unpopmarmu o DVD EX DT - mara, Ha KOTOPYIO
OIIpeeNAI0TCS JINIA, UMEIOIINe IPaBO Ha MOJTyYeHHE IUBUAEHNIOB/NOX0M0B. IIpu oTcyrcTBHM MHpOpManuu u3
BBIIIE YKA3aHHBIX HCTOYHUKOB (B TOM YHCIIE O pa3Mepe MPUUUTAIOIINXCS BBIIIIAT) — 1eOUTOPCKast 3aJOJDKEHHOCTh
MIPU3HACTCA B ATy 3a4MCIICHHS IEHEKHBIX CPEJICTB Ha pacueTHbIH cueT ynpasisitomeil komnanuu [1.Y. [TND (B Tom
gucie Ha cuet Opokepa [TND).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJJ0JKEHHOCTH OIPEIEISIETCS] B CyMME, PaBHON MPOU3BEACHUIO
KOJIMYECTBA AaKIMi, MO KOTOpPHIM Ympaiswomias komnaHusa PoHaa HMMeeT MNpaBO Ha MOJyYEHUE
JUBHUICHIO0B, Ha Be.]'H/ILII/IHy 06135[BJ'I€HHBIX IUBUACHIOB Ha O)IHy AKIIMIO 3a BbBIYCTOM HaJIora,
YIEPKUBAEMOI0 Y HICTOYHHUKA BBITUIATHI, €CJIU IPUMEHUMO, C YIETOM YCIIOBUM, ONUCaHHbIX B [Ipunoxxennn
S nns mgaHHOTO BHUAA 3aJ0/DKEHHOCTH. [lpm ompeneneHWM CIpaBeTMBON CTOMMOCTH JEOMTOPCKOM
3aJI0JDKEHHOCTH KOJMYECTBO IIEHHBIX OyMar Ha JaTy (PUKCalluy PeecTpa aKlIIMOHEPOB/BIaIETbIEB IIEHHBIX
OyMar JJisi BBITUIATHI TUBHJICHIOB/IOXOJ0B WM HA JaTy, HA KOTOPYIO OINPEACNISIOTCS JINIA, UMEIOIINe
MIPaBoO Ha MOJMyYeHHE AUBUACHIOB/IO0X0/I0B, ONMPEACTSETCS C YI€TOM 3aKIFOUYEHHBIX, HO HEUCTIOTHEHHBIX
CIIEJIOK.

JlebuTopckast 3a10JKEHHOCTh MO JTUBUACHAAM K TOJIYUYEHHIO MO 0€no3UmapHuiM pACRUCKAM HA
AKIIMM ONPENEAETCS B CyMME, PABHOW IIPOU3BEAEHUIO KOJIMYECTBA PACITUCOK, IT0 KOTOPBIM Y IPABJISIOIIAS
komnanusg PoHJa MMeeT NMpaBO Ha IMOJyYeHHE JUBUICHIOB, HA BEIMYHHY OOBSIBICHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIIUCOK AMBUACHJIOB Ha OJHY PACHMCKY 3a BBIUETOM pPacxoioB (KOMHUCCHUI) B cilydae,
€CJIM CyMMa TaKMX pacxol0B (KOMHUCCHI1) OIIpe/ieieHa U Hajlora, yAEpKUBAEMOr0 Y UCTOYHHUKA BbIIIATHL,
€CJIM IPUMEHUMO, C YYETOM YCJIOBUH, ONMUCAHHBIX B [IpriioxkeHnn 5 Uist AJAHHOTO BUA 3a0JKEHHOCTH.
B cnydyae n3MeHEHHsI SMUTEHTOM JIENIO3UTAPHBIX PACIHMCOK BEIMUYMHBI AUBUACHIOB U (WJIN) pacxoioB
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(KoMHCCHiT) Ha OHY PACHHCKY, yKa3aHHas IeOMTOpCKas 33J0JKEHHOCTh MOJUICKUT KOPPEKTHPOBKE HA
JaTy OMyOJUKOBaHMS COOTBETCTBYIOLIEH HH(OPMAIIHH.

Ecnu BenmunHa AMBHIICHIOB HA JICTIO3UTAPHBIC PACTIHCKH OOBSIBIICHA B BAJIIOTE, OTIIMYHON OT BaJFOTHI
onpenenenuss CHA, To nmeOuTopckas 3aJ0/DKEHHOCTh NPU3HAETCS B TOW BaIIOTe, B KOTOpPOW ObLIa
oObsiBiieHa BblIaTa.  CrpaBeminBas CTOMMOCTh TaKOH JEOMTOPCKOW 3aJI0JDKEHHOCTH B BAJIIOTE
onpenenenuss CHA onpenensiercss B coorBeTcTBUU ¢ 11.17 HacTosmux [IpaBuit.

JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT yyacTuss B OOIIECTBE C OrpaHUYeHHON
OTBETCTBEHHOCTHIO MPU3HACTCS B JIaTy MPHUHSITHS JAHHBIM OOIIECTBOM PEIICHUS O BBIIUIATE JIOXO/0B, U3
KOTOPOT0 MOKHO HAEHTU(UIMPOBATH CyMMY foxozaa. CripaBeyinBas CTOUMOCTh TaKOW 3aJ0JKEHHOCTH
OIIpesIeIIsIeTCs B CyMME, PaBHOM IMPOU3BEICHHIO KOJIMYECTBA 10JIEH Ha pa3Mep J0X0/1a, IPUXOASILErocs Ha
OJIHY J10J110, 3a(DUKCHUPOBaHHBIN B PELICHUH, C YYETOM YCIIOBUH, OMMCaHHbIX B [Ipunoxenuu 5 s taHHOTO
BU/JIA 33]]0JDKEHHOCTH.

Jlebutopckass — 3aJ0JDKEHHOCTh 10 IOJIYYEHHIO 4YacTH  NPUObUIM  OT y4acTusi B JIOTOBOpE
MHBECTUIIMOHHOTO TOBApHIECTBAa (paclpeiesneHuss JO0XO0J0B HHBECTHIIMOHHOTO TOBApHILECTBA)
IIPU3HAETCS B AATY [IOJIyYEHUS YBEJOMIICHUS O IIPUHATUY PEILIEHUS JTULIOM, YIIOJTHOMOYEHHBIM JJOTOBOPOM
WHBECTULIMOHHOTO TOBAPHIIECTBA, O BHIILIATE MPUOBLTN U (WJIM) YaCTU MPUOBUIM OT Y4acTHs B JJOTOBOPE
MHBECTULMOHHOTO TOBApUINECTBAa (paclpeseleHuy J0X0J0B MHBECTUIMOHHOI'O ToBapHIlecTBa). Ilpu
OTCYTCTBMM HH(OpManMu (B TOM UHUCJIE O pa3Mepe MPUYUTAIOLIUXCS BBILIAT) JeOUTOpCKas
33JI0JDKEHHOCTh IIPU3HACTCA B JaTy 3a4MCIICHUS JCHEKHBIX CPEJICTB HAa PACUETHBIM cUeT YIIpaBIIstoleH
komrnanun @Ponpa. CrpaBeminBas CTOMMOCTb JEOMTOPCKON 3a0/DKEHHOCTH T10 TIOJIYYEHHIO YacTh
OpuOBLIM  OT Y4acTUsl B JOrOBOPE HHBECTHULMOHHOIO TOBAapuIIecTBA (pacHpeieieHHus J10XO/0B
WHBECTULIMOHHOTO TOBApUIIECTBA) OINPENENIICTCS B CyMME OOBSBICHHON NPUOBLIM, MPHUXOISAIICHCS
Ha JIOJIF0, COOTBETCTBYIOLIYIO BKJIaay B 0oOlIee Jel0 IO JOroBOpYy HMHBECTHIIMOHHOI'O TOBapHIIECTBA,
C YYETOM YCJIOBHI, onMcaHHbIX B [Ipuitoxkennn 5 1u1si JaHHOTO BUIA 3a10JKEHHOCTH.

B cnydyae Bo30ykaeHHM Mpoleaypbl OAHKPOTCTBA B OTHOUICHHH SMUTEHTA (JIUIA, 00SI3aHHOTO MO
[IEHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OUIIUATBHOTO COOOIIEHHsI 0 OaHKPOTCTBE CTOUMOCTD
NeOUTOPCKON 3a/I0JPKEHHOCTH T10 BBITUIATE TUBUICHI0B paBHa O (HYIIIO).

B unbIx CJIydasx BOBHUKHOBCHHA MTPHU3HAKOB O6€CHCH€HI/I5{ CIipaBeAjinBast CTOUMOCTD 3aJOJIPKCHHOCTH
OMPEACIIACTCA C YUCTOM KOPPECKTUPOBKH B COOTBECTCTBUH C IMOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM
2.

8.2.4. leOmTopcKkas 3a10/2KEHHOCTD 110 10X01aM HHBeCTHIMOHHBIX naeB [IU® u naes
(akumii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHIOB, AN KOTOPBIX BXOAAT B COCTAB
umywmecrsa IIMD

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akimwuii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, MTAK KOTOPHIX BXOMAST B cocTaB umymiectBa [IM® npuznaercs B
JaTy BO3SHUKHOBEHHS 00s3aTEJIHCTBA TI0 BBITIIATE J0X0/1a, YKA3aHHYIO:

® B OTHOUIEHMH MHBECTHUIIMOHHBIX 1aeB [T @ - B cooOuiennn ynpasmstonieit komnanuu [TUD o
BBIIJIATE JOX0/1a 0 MHBECTULIMOHHBIM nasiM [T ®, ony6iinKoOBaHHOM Ha caifTe yrpaBIisitoiei
komnanuu [ 1@ wnm HanpaBieHHOM B afpec Ynpasisomen konanuu @oHja;

e B OTHOLIEHUH TaeB (AKIMil) NHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHNIOB, KOTOPbIE BXOJIAT B
cocras umyuectsa [IM®D, - nara, c kOTOpOI HHOCTPaHHBIE LIEHHbIE OyMaru HaYMHAIOT TOPrOBATHCS
0e3 yuera 00bsiBieHHbIX AuBHAeH10B (DVD _EX DT) B cooTBeTcTBUU ¢ MH(popmarmeir AO HPJ]
WM nHGOpPMAlLMU O BBIIJIATE A0XOAa Ha O(UIIMAILHOM caifTe yrpaBisionied KomnaHuu. B
orcyrctBur nHGOopMarmu o DVD _EX DT - gara, Ha KOTOPYIO ONpeaessitoTCs A, MMEIOIINe ITPaBo
Ha TOJIy4eHHE TUBHUJICHI0B/JOXO/I0B.

B CyMMeE, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCJIOBUM, ONHUCAHHBIX B
[IpunoxkeHun 5 nusd AaHHOrO BHUAA 3aA0LKeHHOCTH. [Ipm omnpeneneHuu crnpaBenIuBONd CTOMMOCTH
NEeOMTOPCKOW  3aJI0JDKEHHOCTH  KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuUKcaluu  peecTpa
aKIIMOHEPOB/BJIAICNIbLIEB IICHHBIX Oymar JUIsl BBIIUIATHI AMBHJICHIOB/I0X0/I0B MM Ha AaTy, HA KOTOPYIO
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OTIPEICTISAIOTCS JINIIA, UMEIOIIUE TPaBO Ha TMOJIYYCHHE AUBUICHIOB/IOXO0/I0B, OMPEACICTCS C y4eTOM
3aKJIFOYEHHBIX, HO HEMCIIOJIHEHHBIX CACIIOK.

JlebuTopckasi 3a0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX UHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymiectsa [IM®D mpekpamaet
MPU3HABATbCA B JaTy HCIOJMHEHUS O0s3aTeIbCTB YIPABISAIOMICH KOMITAaHUEH, IOATBEP)KICHHON
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasistonieit kommanuu J1.Y. ITU® /otuetom 6pokepa YK
[N ®.

CrpaBennuBas CTOMMOCTbh 33J0/DKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIPENEISETCS C Y4E€TOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.5. CpeacrBa, nepeganHbie 10 OPOKEPCKHUM /10r0BOpaM

JlebuTopckas 3a0JDKEHHOCTD 110 CPEJICTBAaM, MepeIaHHbIM MPO(GECCHOHATFHBIM YUaCTHUKAM PHIHKA
LIEHHBIX Oymar 1o OpOKepCKUM U MHBIM JJIOrOBOPaM, IIPU3HAETCS € 1aThl OTPAXKEHUS MOCTYIUICHUS JAHHBIX
CpeACTB Ha OPOKEPCKUI CUET/CIIEUAIbHBINA CUET COTJIACHO OTYETY OpOKepa MU C AaThl BOSHUKHOBEHUS Y
VYnpasmsromedt komnanuu PoHja mpaBa TpeOOBaHUS JIEHEXKHBIX CPEICTB OT Opokepa B pe3yibTare
ornepanuil ¢ ueHHeIMu Oymaramu. Hauncnenue u cnucanue 1e0UTOPCKOM 3a/105KEHHOCTH B PE3yJIbTaTe
olepalui, CBA3aHHBIX C IEPEYUCICHUEM JIEHEKHBIX CPECTB C paCU€THOI0 Ha OpOKEPCKUI/CrielIaIbHBbIHI
CUET WJIM BBIBOJOM CPEICTB ¢ OPOKEPCKOr0/CHEeMaIbHOrO Ha PACUETHBIN CYET, OTPAXKAIOTCS B ydeTe Ha
OCHOBaHMU oOTuyeTa Opokepa. IHble onepanuu 1O M3MEHEHUIO JeOUTOPCKON 3a0JDKEHHOCTH
OCYILIECTBIISIOTCS Ha OCHOBAHUHU IOJIYYEHHBIX OTYETOB NPO(ECCHOHATIbHBIX YYACTHUKOB O MPOBEIECHUU
omnepainui ¢ aktuBamu DoHja.

Jleburopckasi 3aJ0OJKEHHOCTh 110 CPEJICTBaM, MEePEeIaHHbIM MPO(EeCcCHOHATLHBIM YYACTHHUKAM PhIHKA
LEHHBIX OyMar, ompezensercs B HOMHHAIBHOM CyMMe OCTaTKa JEHEKHBIX CPEJCTB Ha JaTy OLEHKH, C
YYETOM YCJIIOBUH, ONMCAaHHBIX B [Ipriiokenuu S 1is1 JaHHOTO BUJIA 3a40JKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B mensx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MpPHU3HAETCs KpeluTHas opraHu3anus/0aHk, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbI OPOKEPCKUM CUET.

8.2.6. He3aBeplieHHBbIE pacyeThl

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPILEHHBIM cliefikaM ¢ akTuBamu PoHJa MpHU3HAeTCs B IaTy
UCHOJIHEHUS YTpasJistoned komnanueit @onia 0053aTenbCTB 10 JOrOBOPY M BOSHUKHOBEHHS IpaBa Ha
MOJTyYeHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4HCie OT 0aHKa, BHICTYMAIONIETO UCHOIHSIOIUM
0aHKOM, TIO CZIeJIKaM C aKKpPEAUTHUBHON (POpPMOI pacueToB.

Hpe,[[OHJ'IaTBI ACHCXKHBIX CPCACTB KOHTpArcHTamMm I10 JOTrOoBOpaM OKa3aHHusd YCIYT, HpI/IO6peTeHI/I5{
HOECHHBIX 6yMar, a TAKXC HWHBIX AKTHBOB, IMPHU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPEACTB CO CUETA
anaannomeﬁ KOMIIaHNH qDOHIIa B ITOJIB3Y COOTBCTCTBYIOIIHNX KOHTPArcHTOB.

CnpaBennuBas CTOMMOCTH 33/I0JDKEHHOCTH B CIIydae HEOOXOJWMOCTH ONPENETSETCS C YY4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSIAKOM, npeaycMoTpeHHbIM [Ipunoxkenuem 2. [Ipu sTom B memnsx
TaKOW KOPPEKTHUPOBKH IO CACJIKAM C aKKPEIUTHUBHON (POPMOI pacueToB C MCIOJb30BAaHUEM IMOKPBHITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPArCHTOM IMPH3HAECTCS KPEAUTHAs OpraHu3ainus/OaHK, BBICTYIAOIINIA
HCIIOJIHAIOIIUM OaHKOM.

8.2.7. leOmTOopcKasi 3210JIKEHHOCTD 110 pacyeTaM ¢ SMUTEHTOM J0JIT0BOM LeHHOM
Oymaru

Jleburopckast 3aJ0IKEHHOCTh B OTHOIIIEHHH 00513aT€TLCTB OMUTEHTA I10 BBITUIATE KYMIOHHOTO J0XO0/1a,
a TaKk)Ke YaCTHYHOTO HJIH MTOJTHOTO ITOTANICHHS JOJTOBOM IIEHHOW OyMaru pru3HaeTCs B IaTy HACTYIUICHHS
00s3aTeIbCTBA AMUTEHTA 10 OIUIATE TAKUX 00S13aTENbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aI0JDKEHHOCTH OMNpPEAeseTCss B HOMHHAIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTallIeHUIO 3aI0JKEHHOCTH, ¢ YY€TOM YCJIOBMM, OoNMcaHHbIX B [Ipunoxenuu 5
11l JaHHOTO BUAA 33aJ10JbKeHHOCTH. CripaBeyinBas CTOUMOCTb 3a/10JIKEHHOCTH B CIIy4ae HEOOXO0AUMOCTH
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OTIpE/ICIISIETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IPeTycMOTpeHHbIM [Ipunoxenuem
2.

HperameHHe IMPU3HAHHUA HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTH ITPONUCXOAUT B JATy IMOCTYILJIICHUA B
COCTaB aKTHBOB q)OHI[a ACHCIKHBIX CPCACTB UJIX MHOT'O UMYIICCTBCHHOI'O 9KBUBAJICHTA B CUCT IMOralliCHUA
y1<a3aHH0171 3a10JIDKCHHOCTH.

8.3. IlpekpameHue npu3HaAHUA 1eOUTOPCKOI 32/10/KEHHOCTH M NPeIoIiaT

Ipuznanue oebumopckoi 3adoaxcennocmu u npeooniam Ponoa npekpawaemcs 6 ciydae:
®  HCIIOJIHEHUs 0053aTEeIHCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOUIETO ITpaBa Y npasistomiei kommnanuen @oHaa no J0roBopy LECCUU;
e BHecenus B EI'PIOJI cBepenuit o NUKBUAALIMM KOHTPAareHTa B MOPSIKE, YCTAaHOBJICHHOM
JEHCTBYIOLIUM 3aKOHOIaTE€IbCTBOM;
® [poyero IMpeKpalleHus ImpaBa TpeOOBaHHA B COOTBETCTBUM C  JACHCTBYIOLUIUM
3aKOHOJIATEIbCTBOM HJIU I0TOBOPOM.

8.4. Omuenka 1eOUTOPCKOI 3210/KEHHOCTH M NPEAOIIAT

B HOMHHANIBHON cymMMe 00s3aTenbcTBa (B CyMME OCTAaTKa 3aJI0JDKEHHOCTH), TIOJIKAIIETO OIUIaTe
JOJDKHUKOM, Ha naty onpeaeneHus CYA oneHHMBAIOTCS BMJbl 33/0JDKEHHOCTH, ONpEAEICHHbIE B
[Ipunoxxenun 5. Ilpu npeBblllIEHUN CPOKOB MOTALICHUS ONEPAMOHHON 1e0UTOPCKOM 3a0KEHHOCTH,
ornpezensieMoil B cooTBeTcTBUU ¢ [IpriioxkeHneM 5, HCnob3yeTcsl OlIEHKa ¢ Y4ETOM KPEAUTHOIO PUCKa B
COOTBETCTBUM C METO/IaMU, YKa3aHHbIMU B [Ipuiioskenuu 2.

B ciyyae HEBO3MOXKHOCTH NMPOU3BECTH OIIEHKY CYMMBI 0053aTEIIbCTBA B COOTBETCTBHH C HACTOSIIIUMHU
[IpaBunamMu JUIsl OLIEHKU CIPABEUIMBOM CTOMMOCTH AEOMTOPCKOM 3aJJ0JPKEHHOCTH HMCIIONIb3YeTCs 1IeHa,
olpezie/ieHHass Ha OCHOBaHMM OTYeTa OICHIIMKA, COCTABIEHHOTO B COOTBETCTBUU C TpPeOOBaHUSIMU
Hacrosmux [IpaBui 1 neiicTByOIEro 3aKOHOJaTeNbCTBA. B mepro Mexay JaTaMu OLIEHKHU ONpeieIeHHas
OLICHIIIMKOM CIIPaBEUIMBasi CTOMMOCTb HE H3MEHSETCS, 3a HCKIOYEHHEM CIy4aeB BO3HHUKHOBEHHUS
COOBITHH, BeAyIIUX K obecrieHeHuto cornacHo [Ipunoxenuto 2.

B octanpHbIX ciydasx aeOUTOpCKas 3a/10JKEHHOCTh OIIEHMBAETCS 0 MPUBEICHHON K J]aTe€ OLCHKU
CTOMMOCTH OyIyIIMX MOTOKOB, PACCUYMTAHHOH B COOTBETCTBUH C [IpuiokeHneM 2 K HACTOSIIUM
[IpaBunam.

Ecnmu B pesynprare coBepiieHus caenok ¢ umymiectBoM IIM® Bo3Hukaer aeOuTopckast
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIEIIKH, HE ONpe/AeIeHa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH IMpeJesIbHbIA CPOK, B TE€UEHHUE KOTOPOTO Takas 3a/I0JKEHHOCTb JOJDKHA OBITh MOralieHa, To JUls
OTpe/IeNICHUs] CIPaBEeIJIMBOM CTOMMOCTH CpOK IIOTAlIEHUS TakKoM 3aJ0JKEHHOCTH MHPUHUMAETCS
MaKCUMaJlbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O HKCHEPTHOrO (MOTHBHPOBAHHOIO)  CYXJIEHUS
YIPaBISAOLIEH KOMaHUHU 00 MHBIX CPOKax MOralleHus: Takol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnmu ycnoBus cnenku, nub0 pelIeHHe YYaCTHUKOB O BBIIUIATE J0XO0Ja OT Y4acTUs B yCTaBHOM
Kanurtaje (BIageHus JOJsMHU) OOIIeCTBa C OTPaHMYEHHOM OTBETCTBEHHOCTHIO WJIM TIpaBa y4acTUs
B MHOCTPAaHHBIX KOMIIAHUAX, JHOO pelleHHe JIMIA, YIOJIHOMOYEHHOTO JOTOBOPOM HMHBECTHIIMOHHOIO
TOBAapHUIINECTBA, O BBIIIaTe dYacTu mnpubObumm  oT yyactus B JUT  (pacnpenenenus  10X010B
MHBECTULIMOHHOTO TOBAapMILECTBAa) HE COJepXkKaT KOHKPETHOW JaThl TOrameHus JAeOUTOpCKOM
3a0JKEHHOCTH M OTCYTCTBYET MPEIETbHBIA CPOK MOTAIEHHUS, TO JUIS €€ ONpeIesIeHHs CITPaBEIINBOMN
CTOMMOCTH TaKOW CpOK MOXXET OBITh YCTAaHOBJIEH Ha OCHOBAHUUM OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTHUBHPOBAHHOTI'0) CYK/IEHUS YIPAaBIISIONIEH KOMITaHUH.

Jlebutopckasi 3aJOKEHHOCTh, MOJJIeKaIIas MOTAICHHI0 UMYIIIECTBOM, BO3HUKINAS [0 JOTOBOpaM
MCHBI, HOBAlMHM W APYIrUM aAHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBECTCTBHUU C ITOJOXCHUAMU
JOKYMEHTA, COJIEPKAIEro yCIOBHsI pa3MEIIeHHs IEHHBIX Oymar, ¥ pelieHus O BBITYCKE IEHHBIX Oymar
(3a HcKIIOUEeHHEM J1eOUTOPCKOM 3a/10JKEHHOCTH, BOHUKIIEH B pe3yibTaTe Nepeaayd eBpoooauramnnii B
orJjiaty 3aMCeIaromnx 06JII/IF8.LII/II‘/JI npu ux paSMCIJ_IeHI/II/I), OLICHUBACTCA IO CTOMMOCTH HMYHICCTBA,
MOJIJIEKAIIETO MOYUYEHUIO, B COOTBETCTBUHU C MOPSIIKOM ONpPEEICHUs CIIPaBeAIMBON CTOUMOCTH TaKOTO
HUMYHICCTBA, YCTAHOBJICHHBIM HACTOAIHUMU HpaBI/IJIaMI/I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxennn 2.

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




CrpaBeanuBas CTOUMOCTb JEOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHUKINEW B pe3yibTaTe Mepenadyu
€BpOOOJIMTalliii B OIUIATY 3aMELA0IIUX OOIUTaluii TP X pa3MEIeHHH (B TOM YHCIIE B CIIydae nepeaadu
(YCTYIKH) BCeX MMYILIECTBEHHBIX U MHBIX MPAB MO €BPOOOJIUTAINSAM POCCUIICKUM IOPUANYECKUM JIUIAM),
MIPU3HACTCS] PABHOW CHPABEAJIUBONM CTOMMOCTH €BPOOOJIMTalUi, MEepeJaHHbIX B OIJIATYy 3aMEIA0NINX
oOiuranui, Wi Mo KOTOPBIM Mepeanbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE IIPaBa POCCUNCKUM
opuandeckuM JmnaMm. CrpaBeanuBasi CTOUMOCTh €BpOOOIUTaINi, TIepeIaHHbIX B OIUIATY 3aMEIAIOIINX
oOnuranui, Uiy Mo KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCe UMYIIECTBEHHBIE U UHbBIE MPaBa POCCUHUCKUM
IOPUINYECKUM JIMLAM, olpezaensercs B o0meM nopsijake B cootBeTcTBuu ¢ [Ipasunamu CUA, ¢ yuerom
HAKOIUICHHOTO KYIOHHOTO J0XO0Jla Ha JaTy OMpeJeNieHUsl CIPaBeAJIUBONl CTOMMOCTH JeOMTOPCKOM
3aJ10JKEHHOCTH.

B cinyyae BO3HUKHOBEHUs IPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEIlaloUIMX OOJuranuii,
CTpaBeIMBasi CTOUMOCTh  JI€OMTOPCKOM 3aJOJDKEHHOCTH ONPEAEIseTCs MOCPEACTBOM IMPUMEHEHUS
METO/A NPUBEACHHOW CTOMMOCTH OYyAYIIMX IEHEXKHBIX IOTOKOB K €BpPOOOIMralysaM, MepelaHHbIM B
OILJIaTy 3aMEA0LIMX O0JIUralii (B TOM YHCIIE, IO KOTOPBIM IIepelaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHbBIE
Y MHbIE IIPaBa POCCUNHCKUM FOPUAMUYECKUM JIHIIaM), C YI€TOM KPEIUTHBIX PUCKOB SMUTEHTA 3aMELA0IINX
obmuranuii (IIpunoxenue 2).

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHbIM [Ipriiokenuem 2.

9. TIPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA KPEJIJUTOPCKOHN
3AJJOJIKEHHOCTH

9.1. IIpu3HaHWe KPEeAUTOPCKOIT 32101 KEHHOCTH

Kpenuropckas 3a10/KEHHOCTh NPU3HAETCS B AATy, Korja y Ympasiswowmed komnanun PoHja B
COOTBETCTBUM C JEHUCTBYIOLIMM 3aKOHOAATeNbCTBOM Poccuiickon denepanuu Hau  3aKIFOYEHHBIM
JIOTOBOPOM BO3HMKAaeT 00s3aTENIbCTBO IO IMepelade HMMYIIECTBA WM BBIILIATE JEHEKHBIX CPEJICTB
KOHTparcHry.

Kpeautopckass 3a10k€HHOCTh, MOAJEXKAIAs [OTAUICHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyaeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIY CyAe0HOro aKTa MepBOil MHCTAHIUM, e€CJId MoJaya
aneJIsINMOHHOM 7Ka/100b1 HE MPEAYCMOTPEHA;

- B MOMEHT BCTYIUIEHHUSI B CHJIy pellleHHsI CyJa MepBOoii HHCTAHIUHU (B TOM 4YHCJe, €CJIH ObLIa
NOoJIaHA ane/UIAIHOHHAs »Kaj00a). B cinyuae amemnsnuOHHOTO O0XKaToOBaHMs yKa3aHHOE peEIICHHE
BCTYIIAa€T B 3aKOHHYIO CUIIY CO OHA MPUHATHUA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHeJ’IJ’ISIHI/IOHHOI\/JI
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHHUS CyAa ameJUISIMOHHOW HHCTAHIMK CUMUTAETCs JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEME).

9.2. Ilopsiaok Npu3HAHHUSA U OLEHKH HEKOTOPBIX HHBIX BUI0B KPEeAUTOPCKOH
3a/10JIKEHHOCTH.

9.2.1. Apenaa

Ilo moroBopam apeHAbl, B KOTOpPbIX Ympasisomas komnaHuss DoHaa BBICTYIAET apeHAATOPOM,
MpU3HAHUE, MpEeKpalleHue MPU3HAHUS M OIEHKa O05f3aTeIbCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
paznenom 15 Ilpasui.

9.2.2. He3aBepuieHHbIE pacYeThI

Kpeautopckas 3a105keHHOCTD IO HE3aBEPILIEHHBIM C/IETIKaM 10 MPUOOPETEHUIO HMYILIECTBA B COCTAB
aktuBOoB (DOHJA TpU3HACTCA B JaTy HWCIOJIHEHUS KOHTPAareHTOM €ro o0s3aTesIbCTB MO JOTOBOPY H
BO3HUKHOBEHUs y Ympapistomeid komnanuu Ponna o0s3arenbcTBa MO BBILIATE JACHEKHBIX CPEICTB
KOHTpPAreHTy.
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IIpenomnarel NEHEXHBIX CPEACTB, IEPCUHUCICHHBIE KOHTPAarcHTAMH II0 JOrOBOPAM peald3alvy
LEHHBIX OyMar M MpOYMX aKTHBOB, MPUHAMISKAIMIMUX YTpaisiomed kommanud PoHaa, MPU3HAIOTCA
KayecTBe 0043aTelbCTB B AaTy (AKTUUYECKOro IOCTYIUIEHUS JEHEXKHBIX CPEACTB Ha PAacueTHbBI cueT
VYpasistowmend komnanuu Poxja.

O1ieHKa OCyIIECTBIIAETCS B COOTBETCTBUM C M. 9.4.

9.2.3. Jloxoxa mo masiMm

erI[I/ITOpCKaSI 3aJI0JDKEHHOCTh IO BBIIIJIATE JIOXOJOB MaMIIUKaM MMPU3HACTCA B COOTBCTCTBUU C
YCIOBUAMH HAYHUCJIICHH, ONPCACICHHBIMU B Hﬂy, B JaTy BO3HHUKHOBCHUA 00513aTENILCTB 110 BBIIIATE
J0XO0J0B, MIOAJIC)KAIIIUX BBIILIIATEC.

erZ[I/ITOpCKaH 3aJ0JIZKCHHOCTD I10 BBIINIATC AO0XO0O0B ManIuKaM IMpEKpalacT IIpU3HaBaThHCA:

e B naTy ucnojHeHus 00513aTeIbCTB YIIPABIISAIONIEH KOMITAaHUEH, MTOITBEPKACHHOM 0aHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETa YIPABIISAIOIIEH KOMIIAaHUY;

e B nary pemenus numna, ocymectBisioniero npekpamenne [1IM®, o momHOM/4YacTHYHOM
MpPEeKpallleHuH TpU3HAHUS O0053aTelIbCTB IO BBIIIATE JOXOAAa B CiIy4dae OTCYTCTBUA

(nenocrarka) neHexkHbIX cpeAcTB B [IM® s omnarsl Takux 0043aTeabCTB IPU MPEKpaIeHUN
[MND.

O1reHKa OCYIIECTBIISIETCS B COOTBETCTBUU C 11. 9.4.

9.2.4. Bo3Harpa:kaeHusi 1 pacxoJbl

Ilopaook npuznanusn
Kpeautopckast 3a10/KEHHOCTh MO BBIILJIATE BO3HATPAKICHUI M OIJIaTe PAacXoJ0B NMPHU3HAETCH B
Hau0oJiee paHHIOK U3 JaT:

e Jlata onpenenenus CHA I B cooTBeTCTBUU C pasnenoM 2 HacTosimux [IpaBun (ecnu B
COOTBETCTBHUU C JOTOBOPAMH WJIM METOJAMU OIPEAEIIEHUS CIPABEIIMBON CTOUMOCTH
KPEAUTOPCKOM 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO ONPEIENINUTD), 33 UCKIIOUEHUEM
BO3HArpakJ€Hus OLCHILINKA;

e JlaTa BO3HUKHOBEHHMS y YnpaBisitonield komnanuu @oH1a COOTBETCTBYIOIIETO

0053aTeNbLCTBA;
e JlaTa mtoxymMeHTa, HOATBEPKIAIOIETO BBINIOJIHEHUE padoT (okazanus yciyr) [IU® no

COOTBETCTBYIOIIMM JIOTOBOPAM WJIM B COOTBETCTBUU ¢ npasuiamu Y TTNO.

O0s3arenbeTBa MO OIJIATE€ PACXOAO0B/BO3HArpaKIeHUN 3a cueT uMmymiecTBa PoHIa MpU3HAIOTCA B
pasMmepe, OINpPENEICHHOM B COOTBETCTBUM C METOJAMU OLICHKHM, HO HE IPEBBIIIAIONIUM IPEAEIbHO
JOTTYCTUMBIN pa3Mep pacxo0B/BOo3HArpakIeHUH, onpeiesIeHHbIN ucxos u3 cpenneronoBoit CHA ®@onna
Ha MOMEHT UX IPU3HAHUS.

Ilpexpawenue npusnanusa yka3aHHONH KPEAMTOPCKOH 3a0JDKEHHOCTH OCYIIECTBISICTCS B ATy
CIHMCaHUSI CyMM C pacueTHOro cyera Ympasistomed komnanuu PoHma B MONb3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIACHO OAHKOBCKOM BBITIHICKE.

Ilopaook ouyenxu

B ciydae, ecnm BenwuMHA BO3HATPAKACHUS YTPABISIONEH KOMIAHWH, IPEIyCMOTPEHHAS
[IpaBunamu @PoHpa, sBiseTcs (UKCUPOBAHHOM, KPEIUTOPCKAas 3aJ0JDKEHHOCTh IO BO3HATPaXIECHUIO
VYrpapnsiomeil KOMIaHUM OICHUBACTCS B CyMME ITPOTOPLHOHAIBHO KOJMYECTBY KaJeHIApHBIX JHEH B
pacuetHOM niepuoe. [Ipu 3Tom npu pacuere Ha MOCIeAHUN pabOUMii 1eHb pacueTHOTO MEPHUO0/Ia CTOUMOCTh
3a7I0JDKEHHOCTH OIIPEJIEIISIeTCS B ITOJTHOM CyMMe ¢ Y4eTOM HepaOOo4MX JHEH Iocie JaThl pacueTa.
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AHQJIOTUYHBIA TMOAXOJ TPUMEHSETCA MpPU OIEHKE HWHBIX BO3HATPAXKICHUU UM PACXOJ0B MO
MEePHOJNYECKH OKa3bIBAEMBIM YCIIyTaM, BETHUNHA KOTOPBIX SABJISETCS (PUKCHPOBAHHOM.

B cinywae, eciu BenuuMHA BO3HArpaKJICHUA YTNPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu ®@onpa, onpenensercs ot cpeanerogoBoit CHA, kpeauTopckas 3a10J5KEHHOCTh IO BBIIIIATE
BO3HarpaxaeHus: Y npasisitonieit komrnanuu Gouga onpeaensercs B CIeIyoeM MopsiIKe:

i 1 X; -
- (T CUA, X X)) X 5 + (A4 = 0) X [ = Ty Vi

i XL‘
1+

2oe:
[ — JaTa pacyera BO3HATrPayKICHHS,

! - cymMa 04epeHOTO (TEKYIIIEr0) HAUNCIICHHIST BO3HATPaYKICHHS Y TIpaBJisiroliiel komannu MoH/a Ha 1aty

pacucra i, ©CJIM Ha 1aTy 1He IMPOU3BOANUTCA HAYMCIICHHUC BO3HAI'PAXKACHUA, TOI'Id i :0;

i1

27,

n=l - cyMMa YK€ TPOHM3BEICHHOIO B TEKYIIEM KAJICHIAPHOM TOAY HAUMCICHUS BO3HAIPKICHHS
VYnpagistorniei komanueii @oHa;

i-1

> CU4,

n=1 - cymma CYA, paccuuTaHHas ¢ Havyana KaJleHAApHOTo roza (C Jarhl 3aBepiieHHs (OKOHYAHMS)
(dopmupoanmss DoHIa) 10 HSI, MPEIIECTBYIONIETO JATe pacueTa, Ha KaKIplid pab0o4uii eHb KAICHIAPHOTO ro/ia
(ecrm Ha paboumii neHp KanenaapHoro roma CHA He ompenernsiiach - Ha TOCHCIHUMN JICHb €€ OIpeIeICHUs,
NPEAIIECTBYIOLHI TAKOMY JIHIO).

Xy, - TIPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HAIPKICHUs YTpapistonlel koMnannn PoHna,
ycTaHoBjIeHHOMY [ IpaBriamu TOBepUTELHOTO yIPABICHUS Ha JIEHb 1;

X;- TIpOLIEHTHAasl CTaBKa, COOTBETCTBYIOIAS pa3Mepy BO3HArpakaeHusi Ympasisiomied kommnanun Downa,
ycTaHoBJIeHHOMY [ IpaBrnamMu JOBEpUTEBHOTO YIIPABIEHHS Ha J]aTy pacuera i;

N - OPSIIKOBBIN HOMEP Kaxkaoro padouero jaus onpenenerns CUA (ecim Ha paboumii eHb KaJeHIapHOro roa
CYA ne onpenensiiack - Ha MOCIIETHAN AeHb €€ ONpe/IeIeHHs, IPEAIIECTBYIOIINI TAKOMY JTHIO).
Al - croumocTb akTuBoB DoOH/Ta Ha ATy pacyera;

I - cymma oOs3atenbetB POH A Ha JIaTy pacyera;
D - xorm4ecTBO pabourx AHEH B TEKYIIEM KaJIeHIapPHOM TOJTY.

B MHBIX ciaydasx BeIMYMHA KPEIUTOPCKON 3aJJ0JPKEHHOCTH MO BO3HArpaXJICHHIO YIIPaBIIAIOLICH
KOMITaHHH OTPEIEIISIeTCSI HA OCHOBAaHWH JIOKYMEHTOB, TIOATBEPKIAIOIINX OKa3aHHBIE YCITYTH.

BennuuHa KpequToOpcKoit 3a10;5KEHHOCTH 110 PacXoiaM TPEThUX JIUII, OIJIAYMBAaEMbIX B COOTBETCTBUH
C JIOTOBOPOM 00 OKa3aHMHU YCIYT CHENUATU3UPOBAHHOTO JAEMO3HUTApHs, ONpeNeNseTcs Ha OCHOBAaHHWH
JOKYMEHTOB, MTOJITBEPKAAIOLINX OKa3aHHbIE YCIYTH.

Kpeautopckast 3a075KEHHOCTh IO OIUIaTE MePUOAMYECKHM OKa3blBaeMbIX yciayr (paboT), pazmep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(PoB 1 00bEMOB OKa3zaHHs yCIYT (B TOM YHCIIe KOMMYHAJIbHBIX),
olleHuMBaeTcs Ha gary omnpeneneHus CYA Ha OCHOBaHMM NPOTHO3HBIX 3HAUYEHUH (ammpoKCHMAIUH),
OTIpeJIeNIEHHBIX KaK cpeHeapu(pMEeTHUECKOe 3HaUeHUE pacxo/I0B 3a nocienHue 12 (1BeHaanaTh) MecsIeB
IPONOPLMOHATIBHO KOJIMYECTBY AHEN B paCU€THOM MEPHOJIE B COOTBETCTBUU C yCIOBUAMU Jlorosopa. [Ipu
TOM MpPU pacueTe Ha TMOCIEAHUNA pabouuii JEHb PAcUETHOrO MEpUoJia CTOMMOCTh 33J0JDKEHHOCTHU
OIIpeJIeNIAETCS ¢ y4EeTOM HepaOouux JHEH mocie JaThl pacyera.
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[Ipn otcyrcTBHUM Takoro o0beMa CTAaTUCTUKUA METOJ AaNMpOKCHUMAIMM MPHUMEHUM IpH HaTIUYUH
JAaHHBIX HE MEHee, YeM 3a Mociennue 2 (18a) Mecsia, npeanectBytonmux aare onpegenenus CHA [N O.
B uHBIX citydasix MeTo annpoOKCUMalMU He IPUMEHSIETCSL.

B nmary mnocrymieHuss JOKyMEHTa, TIOATBEPXKAAIOMIETO OKAa3aHHBIC YCIYTH, I[POU3BOJIUTCS
KOPPEKTUPOBKA CTOMMOCTH O0053aTEIbCTB JI0 UX PEATbHOTO 3HAUYEHUS B COOTBETCTBUU C JTIOKYMEHTOM.
Takass KOpPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIACTCS B pa3Mepe, HE MPEBBIIAIONIMM PEACIbHO
JOTTYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKICHUH, ONIpeIesIeHHBIN HCXOs n3 cpeaHeronoBoit CHA ®donna
Ha MOMEHT UX MPU3HAHUSL.

B ciyuae, ecniu B pacuer CHA [N ® BkiIt0UeH pe3epB Ha BHIIJIATY BO3HATPAXKICHUM, alllPOKCUMALIHS
BEJIMYHH, TI0]T KOTOPBIE IPOUCXOANUT (DOPMHUPOBAHKE PE3EPBA HE OCYIIECTBIISICTCS.

9.2.5. Haunoru u gpyrue o06si3aTe/ibHbIE IJIATEKH

Kpenutopckas 3a10/5KeHHOCTh IO YIUIATE HAJIOTOB U IPYTHX 00s13aTeIbHBIX IIATEKEH U3 UMYIIECTBA
®donma mpusHaAeTCs C JaThl BO3BHUKHOBEHHUS Yy YIpaBiisitolled kommaHuu DoHJa COOTBETCTBYIOIIETO
00s13aTeNIbCTBA 10 OIUIATE HAJIora W/WIKM 00A3aTENIbHOrO IIIaTeka B COOTBETCTBHH C HAJIOTOBBLIM
3aKOHO/IATEILCTBOM HMJIM MHBIM HOPMAaTHBHBIM akToM Poccuiickoii deneparium.

[IpekpamieHue npuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM 1O YIUIaT€ HAJOrOB W JAPYrUx
00s13aTeNbHBIX MUIaTekel U3 umyiiecrsa PoHJa NPOUCXOAUT B JaTy CIUCAHMS JICHEKHBIX CPENCTB C
pacueTHoOro cuera Ymnpasistomnied komnanuu @oHja B o1u1aTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIATEKEN )
WM IPOYEro MpeKpaieHus 00s3aTebCcTBa B COOTBETCTBUH C IEHCTBYIOIIMM 3aKOHOIATEIbCTBOM.

Kpenuropckas 3a10J5KEHHOCTD IO yIIaTe HAJOTOB M IPYTUX 00s3aTeNIbHBIX TUIATeKeH OIEHUBACTCS
B pa3Mmepe (hakTU4IecKoi 3a10KeHHOCTH Ha faty pacueta CHA ®donpa.

9.3. IlpekpameHue NpU3HAHUA KPEeIUTOPCKOI 3210/ 5KEHHOCTH

[Ipu3HaHue KpeAUTOPCKOM 3aI0JKEHHOCTH U TIOJYYEHHBIX IPEIOIUIAT PEKPaIaeTCs:
® C JIaThl UCTIOJHEHUS 0053aTeNbCTBA Y paBisonie komnanueir GonHma;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii o TMKBUAAIMY KOHTPAreHTA B MOPSIIKE, YCTAHOBJIEHHOM
JENCTBYIOLIUM 3aKOHOIAaTEIbCTBOM;
e C JaThl IPOYEro MpeKpaleHus o0s3aTenbCcTBa B COOTBETCTBHM C 3aKOHOIATEIbCTBOM WM
JIOTOBOPOM.

9.4. OneHka MHBIX BUI0B er}II/ITOPCKOﬁ 3a0JKCHHOCTH

CrnpaBennuBasi CTOMMOCTh 00s13aTeIbCTB, BKIItouaeTcs B pacueT CHA B pasmepe ee ocTaTka Ha JaTy
onpenenenuss CHA. He nuckoHTHpyeTCs.

er}IHTOpCKaH 3aA0JDKCHHOCTD, ITOoAJICKAaas MmoraliiCHu0 UMYyIICCTBOM 3a UCKIIFOUYCHUEM ICHCKHBIX
CpCACTB, BOSHUKIIAA 10 JOTOBOpAM MCHBI, HOBAIlUU U JPYI'UM dHAJIOTUYHBIM JOIr0OBOpaM, OLICHUBACTCS 110
CTOUMOCTH HUMYIICCTBA, IMOJICKAIICTO 1mepeaadye, B COOTBECTCTBUMU C TMOPAAKOM OIPCACIICHUA
CHpaBeﬂHHBOﬁ CTOUMOCTHU TAKOI'O UMYIIIECCTBA, YCTAHOBJICHHLIM HACTOAIIUMHA HpaBI/IHaMI/I.

HOJ'Iy'—IeHHI)Ie npeaoIiaTel OUECHHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

B cJIydac €CJin I[Ol" OBOp COHCPIKUT HAHHBIC O INIATCIKAX, 3aBUCAIINC OT NMECPCMCHHBIX BCIWYUH, TO
IMPOTrHO3 ACHCKHBIX ITOTOKOB OCYIICCTBIIACTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 3.
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10. TPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3ANMOB
BbIJAHHBIX U AHAJTOT'MYHbIX THCTPYMEHTOB

10.1. O0mme moJ10KeHUus

MGTO,I[I/IKa OLICHKH CHp&BGI{J’IHBOﬁ CTOMMOCTH 3aliMOB BbIJIaHHbIX, OIIMCaHHAA B JJAHHOM pPas3Jjciic,
PacCIpoCTPAHACTCA TAKIKC Ha OLICHKY BJIOKCHUM B BEKCeJIS M 3aKJIaHbIE.

10.2. Ilpu3Hanue U NpeKpamieHne NPU3HAHKUSA 3aiiMOB BbIJAHHBIX

Kpumepuu npusnanus 3aiimos:

e 3aeM, BBIJIAHHBIM YIpasisomed komnanuedn @oHa, MpU3HAeTCs B Ka4ECTBE aKTUBA B AATy
CIIMCAaHMsI IEHEKHBIX CPEICTB C PaCUETHOIO c4yeTa Y Ipasirromend komnanu Gona B Monb3y
3aeMIMKa/Iepeaadn EeHHbIX Oymar co cuera aeno MoHa Ha CUeT JeTo 3aeMILUKa;

e JaTa IoJiyueHus Ympasisiouieil komnanueit @oHaa COOTBETCTBYIOIIETO IIpaBa TPeOOBaHUS OT
TPETHETO JINLA;

e [IpaBa TpeGoBaHus U3 AOrOBOpa 3aiiMa WJIM MHOTO aHAJOIMYHOI'O OTOBOPA, MOJYyYCHHbIE Ha
OCHOBAaHUU CyJeOHOro aKTa, MPU3HAKOTCS B KayecTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHILY
CyJeO0HOr0 aKTa B COOTBETCTBUU C JCHCTBYIOLIUM 3aKOHO/1ATEIbCTBOM;

o JlpaBa TpeOoBaHMS M3 JOTOBOpa 3aiiMa WIM KPEAMTHOIO [OTOBOPA, YAOCTOBEPEHHBIE
3aKJIaJHBIMH, IPU3HAIOTCS B KAYECTBE aKTUBA B 1aTy NI€PENATOYHON HAAIIUCU Ha 3aKJIaJHOM C
yKa3aHHMEM BJIaJiebla 3akjaqHol - Ynpasistomas komnanus @onja.

Ecnu noroBopom 3aiima mpenycMoTpeHa Bblaua 3aiima vactsamu (Tpanmamu) U Takoit moroBop
IIpelycCMaTpuBaeT OJJHO U3 CIEAYIOIINX YCIOBHIL:

® Ppa3IM4YHAs CTABKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pas3HbIC ATkl OTAICHUS PA3HBIX TPaHLIEH;
e yIIJIaTa IPOLEHTOB 10 Pa3HBIM TPAHIIAM C PA3JIMYHON IEPUOJNYHOCTBIO,

TO KaKIbIN TPpaHII TPHU3HACTCA B KAYECTBC OTACIIBHOTO dKTHBA (3a171Ma BLII[aHHOFO).

[Ipu aTOM ecnu Ha nary Hadana npumeHeHus Hactosmux [Ipaswi, Ynpasmsaromas kommnanus @onna
OCYLIECTBJISIAa IPU3HAHUE IEHCTBYIOIIMX 3aliMOB B COOTBETCTBHM C WHBIMH DPaHee ACUCTBYIOLIUMU
MIPUHLUIIAMHA NIPU3HAHUSA, TO YTpasisitonias koMmnanus Goxaa npoJoiKaeT IPU3HABaTh TAKUE 3alMBI 10
HACTYIUICHUS! OCHOBAHM NPEKPALLEHUs IPU3HAHNS, YCTAHOBJICHHBIX HACTOSALIUM Pa3eIOM.

Kpumepuu npexpawienua npusnanua sauma:
e J1aTa BO3BPATa 3a€MIIMKOM JCHEXKHBIX CPEJICTB HA PACUETHBIN CUET Y IPABIIAONICH KOMIIAHUU

doHpa;

e JaTa mepenaud Ympasisionied kommnaHueid ®oHAa COOTBETCTBYIOLIETO IMpaBa TPeOOBaHUS
TPEThEMY JIUILY;

e JaTa MepenaToyHOM HaAMUCH Ha 3aKJIaHOM C yKa3aHHUEM BIIaJieliblia 3aKJIaJHON - CTOPOHHEE
JINILO;

e J1aTa JIMKBHIAIMH 3aEMIIMKA COTIACHO MH(OPMAIIUU, PACKPHITON B O(DHUIIMATIBHOM JOCTYITHOM
ucrouHuke (B ToM yucie 3anucu B EI'PHOJI o nukBuaanuu 3aeMIinuka);

e JaTa mepexoja MpaBa Ha 3aJIOTOBOE€ MMYIIECTBO MpPHU OOpAIeHHH B3BICKAHUS HA TpPEaMET
3aJIora;

e Jara TMPOYETr0 TMpEKpalieHusi O005S3aTebCTB B COOTBETCTBUU C  JICHCTBYIOIIUM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

10.3. Ouenka 3aiiM0OB BbIIAHHBIX

3a10JDKEHHOCTh 110 3aliMaM OLIEHMBAETCs 10 NPUBEACHHOM K J1aTe OLIEHKM CTOMMOCTH JECHEXKHBIX
IIOTOKOB B cooTBeTcTBUU ¢ llpunoxkenunem 2 k Hacrosmum IlpaBunam. Ilpocpouka ucnonHeHHs
00s13aTeIBCTB 10 5 pabounx JHEH HE CUMTACTCS COOBITHEM OOECIICHEHHS B OTCYTCTBHE MHBIX MPU3HAKOB
obecuieHeHust/neonTa KOHTPAreHTa.
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Ecaun goroBop He COIEpKUT KOHKPETHOM JaThl MOTAIICHUs, TaKas JaTa ONpeesieTcs HA OCHOBaHUU
HKCIIEPTHOTO (MOTHMBHUPOBAHHOIO) CY)KIEHUSI YIPABISIIONICH KOMIIAHUHM, KOTOPOE JIOJKHO COJEPKAaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3BpAaTa CCYJIbl, OCHOBAaHHBIA B TOM YHCJIC Ha COOCTBEHHOW IMPAKTUKE
paboThl ¢ aHATOTMYHBIMH 3aeMIIUKaMH U (W) OOIIel pHIHOYHOM MPAKTUKE MOTalleHUs] aHAIOTUYHBIX
CCY/l U UHBIX JIAHHBIX.

B cnydae BHeceHMS M3MEHEHHMS B YCIOBHS ONpPENENIECHUsS CpPOKa JOrOBOPAa MAaKCUMAaJbHBIM CpPOK
OIpe/EIseTCS B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, npuueM HaKOIICHHWE CPOKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B cinyuae ecnu JloroBop COAEpP>KUT JaHHBIE O IUIATEXAaX 3a MOJIb30BAaHUE JICHEKHBIMU CPEICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEIWYHH, TO IPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIIICTCS B COOTBETCTBHH C
[Ipunoxenuem 3.

OmnpeneneHre JACHEKHBIX MMOTOKOB IO 3aiiMy, BBIJAHHOMY ILEHHBIMH Oymaramu, OCYIIECTBIISACTCS
CIIeTyIOIUM 00pa3oMm:

1. B ciydae oTCyTCTBUS MPU3HAKOB O0ECIIEHEHUsI KOHTpAareHTa o JI0roBopy 3aiima, ero aedoira
WM OaHKPOTCTBA, JCHEKHBIC TIOTOKU COCTABIISIOT UCKIIOYUTEIHLHO OKHUIACMbIC K MTOYICHUIO
MIPOLIEHTHI B COOTBETCTBUU C YCIOBUSIMU J0roBopa 3aiiMa. [IpekpaiiieHne npu3HaHus IEHHBIX
Oymar, peI0CTaBIICHHBIX B 3a€M, HE MPOUCXOJIUT.

2. Ilpu BO3HMKHOBEHHH MPU3HAKOB 00ECIIEHEHUsI KOHTpareHTa Mo A0roBopy 3aiima, ero nedoinra
unu OaHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BBIIaHbI IIEHHbIE OyMaru, paHee rnojay4eHHbIe
0 JIOTOBOPY 3aiiMa, J€HEKHbIE TTOTOKU OICHUBAIOTCS MO CIPABEIJIMBON CTOMMOCTH II€HHBIX
OymMmar, ToJIeKaIIiX BO3BPATY IO JOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIIIUMU ITPABUIIAMH,
U CTOMMOCTH OKHJA€MbIX K IMOJYYEHHUIO MPOIIEHTOB B COOTBETCTBUH C YCIOBHUSIMHU JOTOBOpa
3aiiMa.

11. IPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbBIX

Kpumepuu npusnanus 3aiimos:

3aem, moydeHHBIM Ymnpasistomed komnaHued PoHpa, B T.4. MO CAEJIKAM MapKUHAJIbHOTO
KpEIMTOBAHUS, IPU3HAETCS B KAYECTBE 00S13aTEIHCTBA:

® C JaThl MOJYYEHHUsS] Ha pacyeTHbIM WiIKM Opokepckuil cuer PoHAA AEHEKHBIX CPEICTB OT
KpEeIUTOpa;

e CJaThI IepeIauu [IEHHBIX OyMar B 3aeM OpOKEpOM MO clIeJIKaM Map>KMHAJILHOTO KPEeTUTOBAHHS
B COOTBETCTBUHU C OTUETOM OpOKepa;

® C JaThl MOCTYIUICHUS LIEHHBIX Oymar Ha cuer geno PoHja MO caelKaM Tepenadu MeHHBIX
Oymar B 3aeM.

Ecnu goroBopoM 3aiiMa mpeaycMOTpPEHO MOTy4YeHHe 3aiiMa yacTsaMu (TpaHiiamu) M takoit norosop
IIpelyCMaTpUBAET OJJHO U3 CIAEAYIOLINX yCIOBHI:

¢ pasjinyHasA CTaBKa IMPOUCHTOB IO PA3HBIM TPAHIIIAM;
¢ Pa3HbIC AAThI MOTAIICHWA Pa3HbIX TpaHmeﬁ;
¢ yIllaTa NPOLCHTOB IO pa3HbIM TpaHIIaM C pa3J'IPI‘lH01>i NEepUuOaANYHOCTBIO,

TO KaXKIbIH TpaHII TPHU3HACTCA B KAYCCTBC OTACIIBHOI'O 00s13aTeNbCTBA (3a171Ma MOJIYUYCHHOT! O).

[Ipu 3TOM ecnu Ha JaTy Havana npuMeHeHus Hactoamux [Ipasun, Yopasnsaromas kommnanus @onna
OCYLIECTBJIsIa IIPU3HAHUE JEHUCTBYIOIIMX 3aliMOB B COOTBETCTBHM C HHBIMH DaHee ACUCTBYIOLIUMU
IIPUHLIMIIAMHA [IPU3HAHUSA, TO YIpasisaromas koMnanus @onna npoaoinKaeT Npru3HaBaTh TAKUE 3alMBI 10
HACTYIUICHUS] OCHOBAHM NPEKPAILLEHUs IPU3HAHNS, YCTAHOBJICHHBIX HACTOSIIUM Pa3EIOM.

Kpumepuu npexkpawienua npusnanus 3aima:
® J1aTa UCIIOJHEHUS 00s3aTeNbCTBA Y IpaBisioneld koMmmanret @oHaa mo Bo3Bparty 3aiima;
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e jara BHeceHus B EI'PHOJI cBenenumii o IMKBUIALIMK KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JEWCTBYIOIIMM 3aKOHOIATEILCTBOM;

e JlaTa TPOYEro TPEKpalIeHHs 00513aTelbCTB W3 JOTrOBOpa 3aiiMa B COOTBETCTBUHM C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

Meroauka OLICHKH CIpPaBeUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX JIEHEKHBIMU CpPEICTBaMH,
ONMCaHHAas B JAHHOM pasleie, paclpoCTPaHSAETCs TaKKEe Ha OLEHKY BIIOXKCHMM 3aJ0JKEHHOCTH
VYupasnsromei komnanuu @onzaa no onepauusam PEITO.

3a/10JKEHHOCTD 110 TOJYYEHHBIM JEHEKHBIMHU CPEJCTBAMH 3aiiMaM, CPOK HCIIOJIHEHUS KOTOPOH B
naTy MepBOHadaibHOro mnpusHaHusi He npesbiman 180 (Crta BocbMHUAECSITH) JIHEWU, OIICHUBAETCA B
HOMHHAJILHOM cymMMe 3aiiMa IUII0C HAYHMCIEHHBbIE UCXOS M3 MPOIEHTHON CTaBKU MO JOrOBOPY 3aiiMa
MPOLICHTHI HA ATy OILICHKHU.

3aJ0JKEHHOCTD I10 IIOJIyYEHHOMY JEHEKHBIMU CPEICTBAMHU 3aiiMy, CPOK HCIIOJHEHHUS KOTOPOU B
JaTy TnepBoHadaigbHOro mnpusHaHus npesbiman 180 (Cto BocembrecsAT) [HEH, OLEHUBAETCS 110
IPUBEJCHHOM K Jare OLEHKM CTOMMOCTH IUIaTeXeW, pacCUYMTaHHOW C HCIOJb30BAHUEM PBIHOYHOU
IPOLEHTHON CTABKH Ty -

B kadecTBe pHIHOYHOM MPOLICHTHOW CTaBKHU B JaHHOM CJy4yae MPUHUMAETCS CIEeAyrolias cTaBka (C
OKPYTJIEHUEM J10 2 3HAKOB IOCIIE 3aMATOM):

Teppon. T (KCpo. — KCep), JUISl 32J10JPKEHHOCTHU B PyO6JISIX

T, = .
PBIH. Tep.phiss JIJ151 3a/10J>KEHHOCTH B MHOM BaJIIOTe,

eoe:

Tep.pwin. - CPEIHEB3BELIEHHAs IPOLIEHTHAS CTAaBKa, MyOIMKyeMas Ha oduuuansHoMm caiite [b PO 3a
Mecsll, HanboJsee OJIM3KUH K JIaTe OIEHKH, 10 KpeIuTaM, MPeI0CTaBICHHBIM KPEIUTHBIMHU OpPraHu3aIusIMu
He()MHAHCOBBIM OpPTraHM3AIMIM, B TOW e BalllOTE, YTO W OlLIEHHWBaeMasi 3aJ0JDKEHHOCTh IO 3aiimMy, CO
CPOKOM MPEIOCTABICHUS, MOMATAIOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICA HA OTYETHYIO AaTy
JI0 TIOTAILLIEHUS OLIEHUBAEMOM 3a0JKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranoBjieHHas Ha 1aTy OLECHKH;

KC¢p. - cpenssist kimoueBast craBka L[b PD 3a kaneHqapHbIid Mecsll, 32 KOTOPBIi ONpe/IeeHa CTaBka
n:p.pbm.-

Cpennsist 3a KaneHIapHbIi Mecall kitoueBas ctaBka L{b PD paccuutsiBaercs mo gpopmyre:

KC 2 KC; * T
cp. T ’

eoe:

T - KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM paCCUUTBIBAETCS POLICHTHAS CTABKa,

KC; - ximoueBas craBka [{b P®, nelictBoBaBIas B i-OM MEPHOJI€ KAJIEHIAPHOTO MeCsa,

T; - KOIMYECTBO NHEN KAIEHAAPHOTO MECALA, B TEYEHNE KOTOPBIX JIEMCTBOBAJIA IPOLIEHTHAS CTaBKa
KC;.

3a10;KEHHOCTH 110 TTOTYYeHHOMY IIEHHBIMU OyMaraMmu 3aiiMy OLIEHHBAETCS CIISAYIOMUM 00pa3oMm:

1. Tlo croMMOCTH MPOLEHTOB, HAYMCIEHHBIX MCXOJS U3 MPOIEHTHOM CTABKU IO JOTOBOPY
3aliMa Ha J1aTy OLEHKH, €CJIY BbINOJHATCH OJJTHOBPEMEHHO CIICAYIONINE YCIOBUS:

® CpOK JOTOBOpa 3aiiMa B JaTy IMepBOHa4dalbHOrO mpusHaHus He mpeBbiman 180 (Cra
BochMuecaTn) auer U

® OTCYTCTBYIOT MpHU3HAKU obeclieHeHus, nedonra win OaHKPOTCTBA Y IPaBISIONMICH
kommanuu U

e MpaBa COOCTBEHHOCTH Ha IIeHHbIe Oymaru, MoJiydeHHbIe 10 I0TOBOPY 3aliMa, He MepeaaHbl
TPETHUM JIMLAM 10 UHBIM OCHOBAHUSIM.

2. o cnpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBHH C HACTOSIIIMMHU MPaBUIIAMHU TLTIOC
HAYUCJICHHBIE MPOLEHTHl UCXOJ M3 IPOLIEHTHOM CTABKHM IO JIOrOBOPY 3aiiMa Ha JaTy OLEHKH, €CIHU
BBINIOJIHAKOTCH O/THOBPEMEHHO CIICYIOIIUE YCIOBUS:
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® CpOK J0roBopa 3aiiMa B JaTy IE€pBOHA4ajJbHOro mnpu3HaHus He mnpesbiman 180 (Cra
BocbMHuiecATH) qHeH U

e BBbIIBIICHBI NIPU3HAKU oOeclieHeHus, aedoaTa win 0aHKpOTCTBAa YIPaBIAIOIIEd KOMIaHUU
MNJIM npaBa coOOCTBEHHOCTH HA LIEHHBIE OyMaru, MOJIy4eHHBIE [0 IOTOBOPY 3aliMa, Iepe1aHbl
TPETHUM JIMLIAM 110 UHBIM OCHOBAHUSIM.

3. Ilo mpuBeneHHOH K JaTe OLEHKU CTOMMOCTH IJIaTeKeH, paCCUNTaHHON B COOTBETCTBUHU C
METOJIaMU OLIEHKH, IIPELyCMOTpeHHbIMU B IIpmiiokeHnn 2, B mHBIX curyauusx. IIpu sTom neHekHbIe
MOTOKHU OIPEIEIISIIOTCS CIEeIYIOMUM 00pa3oM:

e Jlo croMMOCTH IIPOLICHTOB, MOJICKAUIUX YILIATE, UCXOIS M3 IPOLEHTHOM CTaBKU IIO
JIOrOBOpY 3aliMa Ha JaTy OLIEHKH, €CJIM OTCYTCTBYIOT MPU3HAKU 00eCLeHeHus, 1edoiTa
i 0aHKpOTCcTBa YpasJstomeil komnanuu M mpaBa cOOCTBEHHOCTH Ha IICHHbIE OyMaru,
IIOJIy4YEHHBIE 110 IOTOBOPY 3aiiMa, He IiepeJaHbl TPETBUM JIMIIAM 110 MHBIM OCHOBAHMSIM;

e [lo cripaBeIMBOM CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUHM C HACTOSIIIUMHU ITPABUIIAMU
U NPOLICHTOB, MOJIEXKAIIMNX YIUIATe, UCXOA U3 IIPOLEHTHOM CTAaBKU I10 JOTOBOPY 3aiiMa
Ha JaTy OLIEHKH, €ClIM BBIABJIEHBI NPU3HAKU oOeclieHeHus, Aedosita win 6aHKPOTCTBA
VYupasinsromeit komnanuy UM npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMaru, noJy4yeHHbIe
110 IOTOBOPY 3aiiMa, epeiaHbl TPETbUM JIMLAM 110 HUHBIM OCHOBAHUSIM.

B cimyuae nmepemaun 3anora mo 3aiiMy MIIM CAEIKE MapKWHAIBHOTO KPEIUTOBAHUS, TPeOOBaHUE T10
BO3BpaTy 3aJI0ra OLEHUBAIOTCS 10 CIPABEUIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBMM C HACTOSLIMMHU
npaBuiIaMu. B ciydae Hamuuus mpu3HakoB 00eCIieHeHUsT KOHTpareHTa (He UCKITIoYas Mpu3HaHue aedonra
WM GaHKpPOTCTBA), TpeOOBaHUE 1O BO3BPATY 3aJI0ra OLEHUBAETCS C YYETOM IPHU3HAKOB OOECIICHEHUS B
cooTBeTcTBUM ¢ [Ipriioxxenuem 2.

B cnyuae ecnu J[oroBop copepKHUT JaHHBIE O MIIATEXKaxX 3a MOJIb30BaHUE JCHEKHBIMU CPEICTBAMHU,
3aBUCSIIME OT MEPEMEHHBIX BEJIMYUH, TO IPOTHO3 ACHEKHBIX MTOTOKOB OCYIIIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

12. IPUBHAHUE, IPEKPAINEHUE NIPU3HAHUSA 1 ONEHKA HEJABU/ KUMOCTHU

Obvexm HedBUNCUMO20 UMYUWeCEa (3a UCKTIOUeHUeM 8030YUIHBIX U BOOHLIX CYO08) NPUSHAEMCS 8
Kayecmee akmued 6 Hauboiee panHiow U3 ciedyloumux oam.:

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpapistomieil komnanun QoHJa MO aKTy mpueMa-
nepenadn (He NpPUMeEHSIETCS B C/lyyYae nepefaydun HeABMXKMMOro MMyLLecTBa Mo A0roBopy
y4yactus B AONEBOM CTPOUTENbCTBE WAN WHBECTULMOHHOMY AOrOBOPY, €C/IWM CBEAEHUS O
nepenaBaeMOM HeABMXMMOM MMYLLECTBE He BHeceHbl B EMPH);

e JaTa mepexoja rnpaBa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIUcKoi u3 EI'PH

® UHOTO COOBITHS, BIEKYIIErO BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cnydae, ecnmu OOBEKT HEABMKMMOCTH BO3HHKAeT B pe3yibTaTe pasjena Jpyroro ooObekTa
HEJBM)XKMMOCTH, BXOJSIIEro B cocTaB umyiiectBa MoHIa, BHOBb BO3HUKIINN OOBEKT MpPU3HAETCS B
Ka4yecTBE aKTHBa, & OOBEKT HEABMKUMOCTH, KOTOPBIN MOAJIEKaAN pa3zeny, IpeKpamaeT mpu3HaBaThCcs B
KauyeCcTBE aKTHBAa C MOMEHTAa BHECEHUs JTaHHBIX O HEM B €JMHBIA TIOCYIAapCTBEHHBIM PEECTp NIpaB Ha
HEJBIKMMOE MMYILIECTBO U CAEIOK C HUM IIPU YCIOBUM HaJIU4Ms OTYETA OLEHIIMKA HAa pa3lciICHHbIE
o0BbekThl. B ciydae, eciin oOBEKT HEIBMKMMOCTH BO3HUKAET B pe3yjbTaTe OOBEIMHEHMS] HECKOIbKUX
00BEKTOB HEJIBMXKUMOCTH, BXOSIIUX B cocTaB uMyiiecTBa MoH/1a, BHOBb BO3HUKIINN OOBEKT MPU3HAETCS
B KauecTBE aKTHBa, a 00bEIMHEHHBbIE 0OBEKTHl HEABMKMMOCTH MPEKPALIAIOT MPU3HABATHCS B KauecTBE
aKTHBA C MOMEHTA BHECCHUS JAHHBIX O HEM B €IMHBIN I'OCYAAPCTBEHHBIM pEECTp MpPaB HA HEIBUKHUMOE
HUMYIIECTBO U C/AEJIOK C HUM IIPU YCIOBUY HAJIMUUS OTYETA OLCHIINKA Ha 00bETUHEHHBIH O0BEKT.

Boszoywmvie u 600Hble cyOa npuznalomces 6 Kayecmee akmueéd 8 1aTy ToCyIapCTBEHHOM perucTpanun
MpaBa, MOATBEPKAEHHYIO BBIMHCKON U3 COOTBETCTBYIOIIETO PEecTpa.
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IIpexpawenue npuznanus npouzBOOUMCcs 8 HauboIee PAHHION U3 CLEOVIOWUX 0am.

e JaTa nepenayd 0ObEKTa HEJBMKMUMOCTU Ympapistonieil komnanun PoHJa 1Mo akTy npuemMa-
nepeAadyd HEIBMKUMOIO HMYIIECTBA (HE TMPUMEHSIETCS MpHU MPEKpalIeHUU MaeBOro
MHBECTUIIMOHHOTO (OHJIA U JIJISl BO3AYIIHBIX U BOJHBIX CYIOB);

e JaTa mepexoja INpaBa COOCTBEHHOCTH K HOBOMY MpaBooOJalaTeNto, MOATBEPKAEHHAS
Bbmuckoi u3 EI'PH, nu6o oTMeTKo# 0 rocy1apcTBEHHOW PETUCTPAllUK IIPpaBa COOCTBEHHOCTH
Ha HOBOT'O IIpaBooOaaaress (He MPUMEHSIETCS IS BO3IYIIHBIX U BOJHBIX CY/IOB);

e JlaTa  TOCYJApCTBEHHOW  PpErucTpalliM  IpaBa, IOATBEPKIEHHAs  BBIIUCKOW W3
COOTBETCTBYIOIIETO PEeECTpa - JIA BO3AYIIHBIX M BOJAHBIX CY/10B;

® JlaTa  TOCYJAapCTBEHHOW  pErucTpalMi  JIMKBUJAUWKA  HEABMXKMMOTO  UMYILECTBA,
MOATBEPKIAEHHAST JTOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOLIUM OpPraHOM C OTMETKOM O
PETrUCTPALIMOHHOM JICCTBHH;

e JaTa JOKYMEHTA, MOATBEPXKMAIOIICTO YTpary/TuOenh OO0BEKTa HEABMKUMOTO HUMYIIECTBA,
BBIJJAHHOTO OPraHoM KajacTpa M Kaprorpaduu (MHBIM COOTBETCTBYIOIIMM OPraHOM IS
BO3JIYIIHBIX U BOJAHBIX CYJOB);

® [pOYEro IMpEKpalieHUsi PUCKOB M BBHITOJ B COOTBETCTBHU C 3aKOHOJATEIHCTBOM WJIH
JIOTOBOPOM.

OneHka o00beKTa HEABWKUMOCTH IPOU3BOAMUTCSA OLCHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeboBaHusAM HacTtosaumx [IpaBui u AecTBYIONIEr0 3aKOHO1aTENbCTBA.

13. AOTI'OBOPbI CTPOUTEJBCTBA U CO3JAHUSA OB BEKTOB HEIBUKUMOI'O
NUMYHIECTBA

I/IMYHIGCTBGHHI)IG ImpaBa U3 JOTOBOpa y4acTusa B JOJICBOM CTPOUTCILCTBC 00BEKTOB HCABUXKHUMOI'O
HUMYyHIECTBA, THBECTUIITUOHHOT'O JOTI0OBOpPA, 4 TAKIKEC MHOI'O JOTOBOpPA HA CO3JaHUC 00BeKTa HCABUXXHUMOI'O
HMYyHICCTBA NMPU3HAKOTCH:

e B /1aTy BCTYIUICHHMS B CHIY 10T0OBOPa;

e B aary nepenauu ®oHay npas M 0053aTeJIbCTB 110 10TOBOPY OT TPeThero JuIa

® HHOrO COOBITHSA, BJEKYLIETO0 BO3HUKHOBEHHE PpUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOJATEILCTBOM WJIU I0TOBOPOM.

NmymiecTBeHHbIE TpaBa u3 J{oroBopoB Ha CTPOUTEIBLCTBO (CO3JaHUE) HEBHKMUMOIO UMYILIECTBA
NpeKpalanT NPU3HABATHLCH ¢ MOMCHTA:

® ICIIOJIHEHUs JOTOBOpa 3aCTPOUIIMKOM - HauOoIee paHHss U3 JaaT:

- J1aTa TOCYJIapCTBEHHOW PErucTpalvy NpaBa COOCTBEHHOCTH Ha HEJIBMKUMOE HMMYIIECTBO
BJIaJIeJIbLIEB MHBECTULIMOHHBIX naeB [IM®, noarsep:xxnennas seinuckon u3 EI'PH;

- Jmara mepenadyd OOBEKTOB HEABMIKUMOTO HMYIIECTBA 110 OKOHYAHHUIO CTPOUTENHCTBA,
MOATBEPXKJICHHAsT aKTOM [puemMa-nepeaaur (He TMpUMEHsSeTcsl B cllydae Iepeaadu
HEJIBWKMMOIO HMMYIIECTBA IO JOrOBOPY Yy4YacTUs B JIOJEBOM CTPOUTEIbCTBE WIIU
WHBECTUIIMOHHOMY JIOTOBOPY) .

e nepenayn QoHAOM MpaB U 00A3aTENHCTB MO JOTOBOPY TPETbeMY JHUILY (IO JJOTOBOPY YCTYIIKH,
LIECCUU U TIP.);

® [IPOYEr0 MPEKpaAlIEHUs PUCKOB U BBITOJ B COOTBETCTBUHM C 3aKOHOJATEIICTBOM WIIH
JIOTOBOPOM.

OueHka crHpaBeUIMBOMl CTOMMOCTH HMYIIECTBEHHBIX IpaB IO JIOTOBOPY HA CTPOUTEJbCTBO
(co31aHmMe) HEIBMHKUMOIO UMYIIIECTBA OMPEEISAETCS HE3aBUCUMBIM OIIEHITUKOM.

OueHka crpaBeUIMBOM CTOMMOCTH TpaB IO JOTOBOPY MPOU3BOJUTCA OLICHIIMKOM B CpPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HACTOSAIMX [IpaBmil U IEHCTBYIONIErO 3aKOHOIATEILCTBRA.

OrneHka CrpaBeUIMBOM CTOMMOCTH 0053aTENbCTB MO JOTOBOPY MPOU3BOJIUTCS HA ATy OLICHKH I10
METOAMKE aHATOTMYHON METOJIUKE OIEHKH CITPaBETMBON CTOMMOCTH KPEIUTOPCKOM 3a/I0JDKEHHOCTH (CM.
1m.9.4)
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14. IPU3SHAHUE, IPEKPAIIIEHUE ITPU3HAHUA U OIIEHKA TPOEKTHOM
JOKYMEHTAIUN

HpOCKTHaﬂ AOKYMCHTAaIUAd IJid CTPOUTCIBCTBA MWW PCKOHCTPYKIUH 00BeKTa HCABUXXHUMOI'O
HMYLIECTBa NPHU3HACTCA B KAYCCTBEC aKTHBA B AaTy €€ IMOJTYUYCHHA praBHHIOHlCI;'I KOMIIaHHEH (DOH,Z[a 110
AKTy MpucMa-rnepcaadn 10 MOMCHTa €€ pCain3dallui TPECTbUM JIMIAM HJIM UCIIOJIB30BaHUA [JIA CO3JaHUA
WA YIIYUHICHUA 00BbeKTa HECABM>KHUMOCTH.

OneHka cupaBeIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALUU [TPOU3BOIUTCS OLIEHIIUKOM B CPOKH,
COOTBETCTBYIOLIME TpeOoBaHUAM HacTosAMX [IpaBun u neiictByromero 3akoHoarenbcTsa. Eciu onenka
CIIPaBEVIMBOM CTOMMOCTH IPOM3BOJUTCS A0 AAaThl, KOIZa CTAHET JOCTYIIHBIM IIEPBBII OTYET OLCHILMUKA,
CIIpaBeUIMBasi CTOMMOCTb IIPOEKTHOM JOKYMEHTAllMU IPUHUMAETCS PAaBHOM CIPaBEIJIMBOM CTOMMOCTH
NEePeJaHHbIX AaKTUBOB W/WIM TPHUHATHIX 0053aTEIHCTB B OOMEH Ha IOJIYYEHHYIO TOKYMEHTALUI0 B
COOTBETCTBHUHM C UX OLIEHKOH Ha j1aTy e€ NpruoOpeTeHu .

15.IPUBHAHUE, IPEKPAINEHUE ITPUSHAHUA U OHEHKA JOI'OBOPA
APEHJBI, ITO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIA
ABJIAETCA APEHIATOPOM

Ba3oBblii aKTHB - aKTUB, SBISIONIMICS OOBEKTOM apeHJIbl, MPABO Ha HCIIOJIb30BaHUE KOTOPOTO OBLIO
MPEJOCTABICHO apSHIATOPY apeH/I0IaTeIIeM.

15.1. Knaccudukanusi 70roBopoB apeH/ bl U onpeaeieHre CPOKA apeH/bl.

15.1.1. Knaccudukamus 10roBOpoB apeH/Ibl.

B nenax npumeHeHHs KpUTEpHUEB NpPU3HAHMUS M BHIOOpPA METOJOB OLIEHKH JOTOBOPBI apeHIbl
KJ1acCU(UIUPYIOTCS B KaUeCTBE:
- KPaTKOCPOYHOU apeH/Ibl;

- apeH/Ibl, B KOTOPO 0a30BbIN aKTHB UMEET HU3KYIO CTOMMOCTb;

- IPpOYrX JOTOBOPOB apCHIBI.

JloroBop apeHzpl, IO KOTOPOMY apeHIaTopoM sBisgeTcs Ympasisitomas kommnanus Donpa,
KJIacCU(PUIUPYETCS B KAueCTBE KPAMKOCPOUHOIU apenObl, €Cli Ha JaTy Hadajna apeHAabl (Ha JaTy
KJ1accU(UKALMU JOTOBOPA apeH]Ibl) CPOK apeH/Ibl ONpPEeIEHHbIN B COOTBETCTBUH C MOAMYHKTOM 15.1.2
cocraBisieT He Oonee 12 mecsueB. JloroBop apeH/bl, KOTOPBIM COEPKUT OIMLMOH HAa MOKYNKY 0a30BOT0O
aKTHBAa, HE SBJIAETCS KPAaTKOCPOYHOM apeHA0M.

JloroBop apeHzbl, 0 KOTOPOMY apeHJaTOpoM sBIsieTcs Ympasistomas kommnanus DonHpa,
KJ1acCU(UIIUPYETCsl B KAUECTBE aPEH/Ibl, 8 KOMOPOIUl 6A308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITU
CIpaBeyIuBasi CTOMMOCTh 0a30BOTO akTWBa B HOBOM cocTosiHuM He mnpesbimaer 300 000 pyoOueid.
ApeH1aTop OIKEH OLIEHUBATh CTOMMOCTh 0a30BOT0 aKTHBAa HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIU ObI
OH OBLI HOBBIM, BHC 3aBUCUMOCTH OT BO3pacCcTa aKTHUBA. Ba30BEIll aKTUB MOYKET UMETH HHU3KYIO CTOUMOCTDH
TOJIBKO B TOM CITy4yae, €CJIH:

a) apengatop (Ympasnsoomas komnanuss PoHa) MOXKET MOJYyYUTh BBITOJY OT HCIOJB30BaHUS
6a30BOro akTHBa JMOO B OTAEIBHOCTH, JUOO BMECTE C IPYTMMHU pecypcamH, K KOTOPBIM y apeHJaTopa
UMeeTcsl CBOOOIHBIN JOCTYM; U

6) 0a30BbIi aKTHUB HE HAXOJUTCS B CHJIIBHOM 3aBHCHUMOCTH OT APYyrux aKTHBOB WA B TECHOI
B3aMMOCBs3U C HUMU.

VKa3zaHHbIE yCIIOBUS  AHAIU3UPYIOTCS  YIPABIAIOIIEH KOMIIAHUEH U IOATBEPKIAIOTCS
MOTHBHUPOBAaHHBIM CYKICHUEM.
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CropaseuinBas CTOMMOCTb 0a30BOIO aKTHUBA ONPENENSIETCS B COOTBETCTBHM C YCTAHOBJIEHHBIMHU
[IpaBmnamu onpenenenns CHA MeTonaMu OLIEHKM CHPABEIIMBOM CTOMMOCTH ISl COOTBETCTBYIOIUX
aKTHBOB.

Ecnu apennarop (Ynpasnstomas komnanus QoHia) NpenocTaBisieT akTUB B CyOapeHy, TTIaBHBINA
JIOTOBOP apeH/Ibl HE YIOBJIETBOPSET KPUTEPHUSIM KJIacCU(PUKALMKM B Ka4eCTBE apeHAbl aKTUBA C HU3KOH
CTOUMOCTBIO.

JloroBop apeHjbl, apeHJaTOpOM II0 KOTOpOMY sBIseTcs Ympasistouias komnanus Ponna,
KJ1acCUu(UIUPYeTCs B CASAYIOMIUX CUTYaLUsAX:

A) B citydae 3aKJIF0UeHHS I0rOBOpa apeH/ bl — B Haubosiee paHHIOO U3 JaT:

e B jJary nepeiaud Ympasistouleil komrnanun donga oObekTa apeHAbl MO akTy MpHeMa-
nepeaayu;

e B JaTy TOCYAApCTBEHHOM pETUCTpAllMU JIOrOBOpa apeHjbl, €CId B COOTBETCTBUHU C
3akoHOAaTenbCTBOM Poccuiickoit deaepaiuu 10roBOp apeH bl MOJIEKUT TOCY1apCTBEHHOMN
perucTpanmy;

b) B ciyuae nproOperenus B coctaB umyiectsa [1M® HeaBIKMMOCTH, HAXOASIICHCS Ha 3eMEITbHOM
y4JacTKe, HE MpPUHAJUIeKAIIEM IPOJaBIly Ha IpaBe COOCTBEHHOCTHM — B JaTy TIOCYIapCTBEHHOH
perucTpanyy InpaBa oOIIeH I0NeBOW COOCTBEHHOCTH BIIAJICNIBIEB MHBECTHLUUOHHBIX maeB [IM®D Ha
NpUOOPETEHHYI0 HEIBMKMMOCTb, €CIIM MHOE HE MPEIYCMOTPEHO CAEIKOW (I0OTOBOPOM), Ha OCHOBAaHUH
KOTOPOI COOTBETCTBYIONIAsl HEBIKUMOCTD ObLIa MproOpereHa B coctaB umymiectsa [TND;

B) B ciiydyae BO3HUKHOBEHUS (Tlepeayn) MpaBa apeHabl 10 UHBIM OCHOBAHUSM, BKJIKOYAsl YCTYIKY
MIpaB MO AOTOBOPY apeH/Ibl — B IaTy BOSHUKHOBEHHUS (IIepeaun) paBa apeH ibl;

I') B cnyuae noOaBieHus IpaBa MOJIB30BAHUA IO JIEUCTBYIOIIEMY JIOTOBOPY ape€HIbl OJHUM WIIH
HECKOJIbKUMH 0a30BBIMH aKTHBAMH 3a OTIEIbHYIO apeHIHYIO IJIaTy (B 3TOM cliydae MOJIy4eHHOe MpaBo
MOJIb30BaHUS PACCMATPUBAETCS KaK OT/AEIbHBIN JOTOBOP apeH/IbI):

® eCciaM JOroBOp apeHIbl MOJUIEKUT TOCYJAapCTBEHHON perucrpaiuu U OOBEKT apeHmbl
HaXOJUTCS B TOCYJJApCTBEHHOMN MJIM MYHUIUIAIBHON COOCTBEHHOCTH — B Han0oJiee paHHIO0
U3 J1aT: B JIaTy BCTYIUIEHHMS] B CHJIYy COOTBETCTBYIOIIETO COIJIALIEHUS (JIOMOJHUTEIHLHOTO
coryamieHus); a10o B 1aTy nepeaayn Ynpasistouied komnanuu ®oHia o0beKTa apeH/ bl o
aKTy IIpHeMa-rnepesadu;

e YHaye — B JaTy nepeaaud Ympasistomedl komnaHun donpa oObekTa apeHAbl MO aKTy
IpueMa-nepe1adu;

J1) B ciny4asix npoJIoHranuu (yBeJIMYEHHs) CpoKa apeH bl 10 JOrOBOPY KPaTKOCPOUHOM apeHabl:

® B ClIy4ae BHECEHMs MU3MEHEHHH B YCIIOBHSI I0r0OBOpa apeH bl — B HauOOoJIee PaHHIOK U3 J1aT:
B JIaTy 3aKJIIOUEHUSI COOTBETCTBYIOIIErO COIIAIIEHUS (JONOJHUTEIBHOTO COIVIALIEHUS WU
MHOM CHENKU, U3MEHSIOIIEH MPaBOOTHOIIEHUS CTOPOH 10 JOTOBOPY apeH/Ibl); Tub0 B Aary,
Ha  KOTOPYIO  pAacCIpOCTpaHse€Tcsl  JEWCTBHE  COOTBETCTBYIOLIETO  COIVIALICHUS
(IOTIOJTHUTENBHOTO COTJIALICHUS WJIM UHOM CENKH, U3MEHSIONIeH MPaBOOTHOIIEHUSI CTOPOH
10 JIOTOBOPY apeH/Ibl);

e B Cly4yae MU3MEHEHHs CpOKa apeH bl 0e3 BHECEHUs U3MEHEHHH B yCIOBHUS JOTOBOPA apeH bl
— B JIaTy U3MEHEHUS CPOKa apeH/Ibl COINIACHO YCIOBUAM JI0TOBOPA.

Bo u3bexxaHne COMHEHHUH, B Cilydae COKpAIEHUsI CPOKa apeH bl 110 JI0TOBOPY apeH/Ibl HE3aBUCUMO
OT cnoco0a M3MEHEHHs CPOKa apeHIbl, JIOTOBOP apeH/bl HE PEeKIAcCCUPHULIUPYETCs] B KPATKOCPOUHYIO
apeHny.

[Ipu3nanue (mpekpaiieHre NpU3HaHMS) U OIEHKAa MPOYUX JOTOBOPOB apeHIbl MPOU3BOAMUTCSA B
COOTBETCTBHH C MOJIOXKEHUSIMU ITyHKTa 15.3, eciiu MHOE HE MPeAyCMOTPEHO MyHKTOM 15.3.

[Ipusnanue (TpekpalieHne MPU3HAHMS) M OIlEHKAa KPATKOCPOUHOW apeH[Ibl, apeHIIbl, B KOTOPOM
0a30BbIif aKTHB UMEET HU3KYIO CTOUMOCTB, a TAKXkKe 0053aTeNIbCTBA 110 YIJIaTe apeH/IHOM IIIATHI [0 TPOYUM
JIOTOBOPAM apeH/Ibl, €CITM B COOTBETCTBUU C TYHKTOM 15.3 K 00s13aTeICTBAM I10 yIIaTe apeHIHOM IJIAThI
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10 IPOYUM JJOTOBOPAM apeH bl IPUMEHSIOTCS MTOJIOKEHUS IyHKTa 15.2, MPON3BOIUTCS B COOTBETCTBHH C
IyHKTOM 15.2.

15.1.2. Onpenenenue cpoka apeHIbl.

Cpok apeHzbpl ONpeAenseTcs HCXOAS M3 PEaJbHOTO CPOKAa apeHIbl C YYETOM BO3MOKHOMU
nposioHraiuu. Eciau Ha gaty kinaccuuKalnuy JOroBOpa apeH]ibl YIpaBisdiollas KOMIAHUsA 00JanaeT
JIOCTaTOYHOM YBEPEHHOCTbIO B TOM, YTO pEalbHBbI CpPOK apeHAbl OyAeT mpeBblaTh 12 Mecsues,
HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHJibl 110 JI0rOBOPY, TAKOM JAOrOBOP apeHIbl HE MOXKET ObITh
KJaccu(UIUpPOBaH B KaYeCTBE KPATKOCPOUHOM apeH/IbI.

B cnywyae ecau B COOTBETCTBUM C YCJIOBHUSMHU JIOTOBOPA apeHIbl HEBO3MOXHO OINPEAEIUThH
IIpeiebHBIA CPOK apeH/bl, a TAaKK€ B CIydyasiX, KOIJa peajbHbI CPOK apeH[bl C Y4ETOM BO3MOYKHOU
IIPOJIOHTALMK [IPEBBIILIACT CPOK apeHAbl 110 JIOTOBOPY, B LENAX KJIACCU(UKALUU 10rOBOpa apeHIbl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
YIpaBJIAIOLIEH KOMIAHUH.

[Ipu 3TOM CPOK HE AOJKEH NMPEBBIIATL CPOK AercTBUA [IpaBui noBepurensHoro ynpasinenus [TNO.

Cpok apeHzbl, ONPEACICHHBIM B COOTBETCTBUM C HACTOSILIUM IOAIYHKTOM, IIPUMEHSETCS, B TOM
YuClie B IEJIX pacyeTa MPUBEAECHHON CTOUMOCTH B COOTBETCTBUM C TyHKTOM 15.3.

15.2. Kpurepun npusHanus, npeKpameHusi IPU3HAHUA, METOAUKA OLIECHKH KPATKOCPOYHOM

ApCHAbI 1 apPE€HALI, B KOTOpOﬁ 0a30BbIi AKTHB UMeeT HU3KYI0 CTOUMOCTD.

Kputepun npusHanus (mpekparieHus Mpu3HaHus) 1 METOAMKA OLEHKU CIPaBEUIMBONA CTOMMOCTH,
YCTQHOBJICHHBIE HACTOSIIIUM ITYHKTOM, MPHUMEHSIOTCS TaKkKe K 00s3aTeNbCTBAM IO YIUIATE apeHIHOMN
IJIATHI 110 IPOYUM JOTOBOPAM apeH/Ibl, €CIIM B COOTBETCTBUU C MyHKTOM 15.3 K 00s13aTenbcTBaM o yrjiaTe
apeHHOM IJIaThl 10 IPOYUM JOTOBOpPAM apeH bl IPUMEHSIOTCS MOI0KEeHHs MyHKTa 15.2.

B mensx ommcaHWs METOIWKH OIICHKH CIPABEIJIMBOW CTOMMOCTH W KPUTCPUEB MPH3HAHUS
(mpexpalieHus MPU3HAHUS) TOJI PACYCTHBIM TEPUOJOM IOHMMAETCS IEPHOJ BPEMEHH, 3a KOTOPBIH
(1)aKTI/I‘-IeCKI/I BHOCATCA apCHAHBIC ILIATCKH I10 IIOCTOSIHHOM YacTH apCH)IHOI\/JI IJ1aTbl B COOTBETCTBHU C
YCJIOBHUSIMHU JIOTOBOpa apeH[Ibl C MEPHOAMYHOCTHIO, MPEITyCMOTPEHHOMN YCIOBHSIMH COOTBETCTBYFOIIIETO
JIOTOBOPA apCH/IBI.

[Ipu3nanus axkTHBa B (hopMe MpaBa IMOJB30BaHUS M 00s3aTelbCcTBAa IO apeHAe MO J0roBopam
KpaTKOCPOYHOM apeH/Ibl, apeH/bl, B KOTOPO 0a30BbIil aKTUB UMEET HU3KYIO0 CTOMMOCTh, HE TPOU3BOIUTCS.
B oTHOmIeHNMN yKa3aHHBIX JIOTOBOPOB MPHU3HAIOTCSA TOJBKO 00S3aTENbCTBA MO YIUIATe apeHIHOM IUIaThl
(apeHaHbIE TIIATEXH).

ApEHIHBIN MIaTeX MO MOCTOSHHOW yacTu apeHaHo# miuaTel (All) B TeueHUe pacyeTHOTo mepuoja
HaYUCIISIETCS:

e B Kaxnaylo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs 00S3aTeIbCTBA IO YIUIaT€ MOCTOSHHOW YacTH apeHJIHOM IIaThl
COTJIaCHO YCJIOBHSIM JIOTOBOPA apeH/IbI,

HUCXOJd U3 pacucTa:

ti—t,+1
All; = P+ ———— — All;_4,
t,—t,+1

loe:

AHi - apeHIlHLIfI IUIATEXX MO MOCTOSHHON 4acTu apeH;[Hoﬁ IJ1aThI IO COCTOAHHUIO Ha i-Ty'IO Aary
HA4YMCJICHUA B TCKYIIEM paCdY€THOM IIEPHUOAC,

All;_{ — apeHIHbI} MJIaTeX MO NOCTOSHHON YaCTH apeHIHOM TUIATHI 110 COCTOSHUIO Ha TIPEIbLAYITYIO
JaTy HAaYUCJIEHUS B TEKYIEM PACUETHOM NEPHOJIE;
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P — cyMMa apeHIHOTO TUTaTeXa Mo MOCTOSHHON YacTH apeHIHOM IJIaThl, ONPEACIICHHAs] NCXOs U3
YCIIOBUM COOTBETCTBYIOILETO JOTOBOPA APEH/IbI UM C MTOMOIIbIO METO/1a alllIPOKCUMALINH;

t, — laTa OKOHYAHUs PACYETHOTO MEPUOJIa;
t, — 1aTa Ha4yaja pacueTHOro Mepuo/a;

t; — COOTBETCTBYIOIIAsl JaTa HAYMCIIEHUS apEeHJIHOrO IUIaTeXa MO MOCTOSHHOW YacTU apeHIHOM
riatsl (All) B pacyeTHOM nepuoie, IpU ATOM €CIIU J1aTa HAUMCIICHHsI IPUXOAUTCS Ha MOCIEeTHUN pabounii
JIEHb PACYE€THOTI'0 MEPUO/Ia, TO IIOKA3aTeINb t; IPUPABHUBAETCS 1aTE€ OKOHYAHMsI pacue€THOTrO rnepuona (ty).

[To cocTosHMIO HAa KaXKIYIO AaTy HAUMCIICHUS apEHAHOIO IIaTeka Mo MOCTOSHHOM YacTH apeHaHON
matel (All), a Takke B KaXIyI0 U3 J1aT:

e JaTy OmIaThl (B TOM 4YHCJE YaCTUYHOW OIUIAThl) MOCTOSIHHOM 4acTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOIIMM PaCYETHBIN IIEPUOL;

® J1aTy BO3HUKHOBEHUS IIEPEIUIATHI IIOCTOSHHOM YaCTH apeHIHOM IIJIaThl 38 COOTBETCTBYIOLIUHI
pacyeTHBIN EPUOJ 10 UHBIM OCHOBAHUSM,

OIIpEeEIAeTCS CalbJI0 33J0HDKEHHOCTH IO YIUIATe IIOCTOSIHHOW 4YacTH apeHJAHOM IulaThl 3a
COOTBETCTBYIOIIUHN pacyETHBIN NEpUO 1o GopmyIie:

3a10/KeHHOCTD 3a pacueTHbIM nepuoj, = OmaTta — All,

loe:

3a/10/>KEHHOCTD 32 pacCyeTHBIN NePUOJ, — CANbJI0 33/I0JDKEHHOCTH 10 YIUIaTe MOCTOSIHHOW 4acTh
ApEHHOM IIJIaThI 32 COOTBETCTBYIOLINM PACUETHBIN MEPUOL;

OmnuiaTa — npou3Be[CHHBIE MJIATeKU (BKIIIOYAsl aBaHCHI) U (MJIHM) 3aYTEHHBIE IO UHBIM OCHOBaHUSIM
CyMMBI B CYET IMOTAalIeHUs apeHJIHOTO IUIaTeka IO IMOCTOSHHOW uactu apeHaHoi miuatel (All) 3a
COOTBETCTBYIOIIMI pacYETHBIN NEPHUOL.

B ToMm cjIyuac eCji 33.I[OJ'I)KCHHOCTI> 3a paC‘-IeTHHﬁ nepuoa NpuHUMACT HOJOKUTCIBHOC 3HAUYCHHUC,
IMPU3HACTCA )1€6I/ITOpCKa$I 3aJI0JDKCHHOCTh II0 aBaHCaM II0 IIOCTOSHHOM YacTH apeHI[HOI\/'I IUIaThl 3a
COOTBCTCTBYIOH_[I/Iﬁ paC‘-IeTHLII\/'I Mepruona. B tom cJIydyac ccClin 3aI[OJI)KeHHOCTB 3a pacquHHﬁ nepuon
IMPUHUMACT OTPULATCIIBHOC 3HAUYCHUC, TPU3HACTCA KPCAUTOPCKAA 3aJOJKCHHOCTD 110 YIIIATE MMOCTOSIHHOM
qacTHu apeHz(Hoﬁ IIJIaTHI 3a COOTBCTCTBYIOH_IHﬁ pvaeTHLIﬁ nepuon (B a0COIIOTHOM 3Ha‘IeHI/II/I).

CripaBeasinBasi CTOMMOCTD JA€OUTOPCKOM 33/105KEHHOCTH 110 aBaHCaM 10 TOCTOSIHHOM YacTu apeH bl
32 COOTBETCTBYIOIIUN PAaCcUYETHBIN MEPUOJ WIN KPEIUTOPCKOM 3aJ0JKEHHOCTH IO YIJIaTe MOCTOSHHOW
4acTU apeHJHOM IJaThl 3a COOTBETCTBYIOLIUI pacueTHBIM NMEpPHO]I OLCHUBAETCS B CyMME OCTaTKa (B
a0COJIIOTHOM 3HAUYE€HUH) Ha TEeKYIyto 1aTy onpenenenus CHA.

Ecnu cymMMy apeHIHOTO Mj1aTeska Mo MOCTOSIHHOM YacTH apeHIHOoM m1athl (P) HeBO3MOXKHO HaIeKHO
OIPEIEIUTh UCXOS U3 YCIIOBHM 10r0BOpa apeH/Ibl, B LIEJIAX ONPEAEICHUs CyMMBbI ApEHIHOTO IIATEXKa 110
MOCTOSIHHOM yacTH apeHiHoH miaThl (P) nomycTuMo npuMeHsSTh METObl alllPOKCUMAIIUH.

JlebuTopckasi 3aJOJDKEHHOCTh 110 aBaHCaM I10 MOCTOSTHHOM YacTH apeH[bl 3a COOTBETCTBYIOIIMN
pacueTHbI nepruoa (KpeauTopcKas 3aJ0KEHHOCTh M0 YIUIaTe MOCTOSHHON 4YacTU apeHIHOW IJiaThl 3a
COOTBETCTBYIOILIMI pacyeTHBIH MepHo) NMpeKpaliaeT Npu3HaBaThC:

e B JIaTy MOJHOTO CMIMCaHUs 3aJOKEHHOCTH 3a PaCYETHBIN Mepro (10 Hys);

e B JaTy Mepenayd MpaB U 00S3aTENBCTB IO JIOTOBOPY apeHAbl (TMpeKpalleHue MpU3HAHUS
3aJI0JKEHHOCTHU OCYILECTBIISIETCS] B COOTBETCTBYIOLIEH YacTH);

e B JaTy JUKBHUJALMU KOHTPAareHTa COIJacHO HH(OpMalMH, PacKpbITo B odulMaIbHOM
JOCTYITHOM ucToYHHKE (B ToM uncie 3anvcu B EI'PIOJI o nmukBumanum KoHTpareHTa);

e B JaTy NpeKpalleHus MpaB U 00s3aTENbCTB MO J0TOBOPY apeHbI MO WHBIM OCHOBaHUSIM,
npeaAyCMOTPCHHBIM 3aKOHOAATCIILCTBOM HUJIM JOTOBOPOM apCH/BI.
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15.3. Kpurepun mnpusHaHusi, NpeKpamieHusi NPU3HAHUS, METOJAUKA OLEHKH TMPOYMX

JAOTOBOPOB apeH/IbI.

15.3.1. ApeHa 3eMeJILHOT0 Yy4aCTKA, HA KOTOPOM PacCIoJI0KeHO0 HeABUKMMOe UMYIIIECTBO -
akTuB DoHga

Ecnu  XapakTepUCTUKH COOTBETCTBYIOIIETO 3E€MEIbHOIO YYacTKa, Ha KOTOPOM pacloyIOKEHO
HEJBM)KMMOE UMYIIECTBO - akTUB POHJa, B YACTHOCTH, €0 IPaHMLIbI, U (UJIM) YCIOBUS JIOTOBOPOB, Ha
OCHOBAHHUU KOTOPBIX OCYLIECTBISETCS HCIOIb30BAHUE TAaKOI0 YYacTKa, HE NPEANoiararoT, 4YTo
MMYILECTBEHHBIE IpaBa Ha HETO MOT'YT T'€HEPUPOBATH CAMOCTOSTEIbHYIO SIKOHOMUYECKYIO BBIFOJlYy WM
OBITb IPEAMETOM CJICJIKH OTAEIBHO OT PACIOI0KEHHOT0 Ha HEM 3/1aHUs (CTPOEHUS, COOPYKEHHMSI), a TAKKE
€CIIY CIIPaBEAJIUBasi CTOUMOCTb UMYIIIECTBEHHBIX 1PAG HA MAKOU 3eMeNbHbII Y4ACHOK YYTE€HA OLEHIIIUKOM
B COCTaBE€ CIIPaBeJIMBOM CTOMMOCTH 3TOr0 HEJBM)KMMOTO UMyIlecTBa - akTupa [IM®, pacnonoxxeHHOro
Ha TaKOM 3€MEJIBHOM y4acTKe, TO aKmue 6 popme npasa noiv306anus TaKUM 3€METbHBIM y4acTKOM U
00513amenbcmeo no apende TaKoro 3eMeJIbHOI0 y4acTKa He MpU3HATCs. B OTHOIIEHHH Takoro gorosopa
apeH/bl 3€MEJIbHOTO y4YacTKa MPHU3HAETCsl 0053aTeNbCTBO IO YIIAaTe apeHAHON IaThl (IPUMEHSIOTCS
MOJIOXKEHUS MyHKTa 15.2).

B uHBIX cirydasx K JOroBOpaM apeH bl 36MEJIBHOIO Y4acTKa, HA KOTOPOM PacOJIOKEHO HEABUKMMOE
nMy1ecTBo — aktuB [IM®, npumeHs0TCs N0I0KeHus NoAnyHKkTa 15.3.2.

VYopasnsaomas komnanus @PoHIa B JAaTy KIAacCU(pUKALMU JIOTOBOpAa apeH/bl COCTaBIISET
MOTHBHUPOBAHHOE CY)XJEHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX MPAaB Ha COOTBETCTBYIOIIUH 3eMEIbHBIN
Y4acTOK (C Y4E€TOM €ro XapaKTepHUCTUK, B YaCTHOCTH, €r0 TIpaHUll, W (WJIM) YCIOBUH JIOTOBOPOB, Ha
OCHOBAaHHU  KOTOPBIX  OCYLIECTBISIETCS  MCIIOJNB30BAaHME 3€MEIbHOrO  ydyacTKa) TI'e€HEepUupoBaTh
CaMOCTOSITENIbHYIO 3KOHOMHYECKYIO BBITOAY WIIN OBITh IPEIMETOM CAEIKU OTJIEIBHO OT PACIIONOKEHHOTO
Ha HeM 00bEKTa HeIBUKMMOCTH (3aHus, TIOMELEHNS, CTPOCHUS, COOPYKEHUS U T. 1.).

15.3.2. Apenaa nHbIX 0230BBIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvszoéanus TPU3HAETCS B JaTy KiIacCU(UKAIMH COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B KAYECTBE MPOYETr0 I0r0OBOPa apeHAbl B COOTBETCTBUU C MOANYHKTOM 15.1.1.

Axmue 6 qbopme npaed nojivzoearus MPpCKpaAllacT MPHU3HABATLCA B HanOoJee PAaHHIOKO U3 OaT:

e B JaTy BO3BpaTa apeHA0JaTeNt0 00bEKTa apeH/IbI;

e B clyudae peanu3aluud U3 coctaBa mmymiectBa [IM® HeaBUKUMOCTH, HAXOMSIIEHCS Ha
3eMEIbHOM y4YacTKe, He MPUHAIJIKAIIEM BIIAJeNbllaM WHBECTHIIMOHHBIX MaeB [IMD Ha
npaBe 00IIel 0JeBOH COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOW PETHCTpaldd IpaBa
coOcTBeHHOCTH (mpaBa oOmIeH 10eBOM COOCTBEHHOCTH) Ha HEABIKUMOCTH 3a
npuobperaTenem;

e B JaTy nepenavn (epexo/ia) mpas U 005A3aTeIbCTB 110 JOTOBOPY apeHIBI TPEThEMY JUILY;

e B JaTy JUKBHUJALUUU KOHTpareHTa COrJacHO HMH(OpManuu, packpbITod B O(ULHATHHOM
JOCTYITHOM UCTOYHMKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

® B JIaTy IIPEKpalICHUs JO0roBOpa apeHabl 110 UHBIM OCHOBAHUSAM IIPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBAaHHUH JIOTOBOPA.

Cnpaseonusas cmoumocms aKmuea é opme npasa nonb306aHUA ONPEACIIECTCI HA OCHOBAHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYMIIHME TpeOoBaHusMm dDenepanpbHoro 3akoHa Ne 156-D3 or
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29.11.2001 «O6 wHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB,
VYkazanwus u [Ipasun onpenenenus CHA. 3aganueM Ha OIIEHKY MOXKET OBITh MPEYCMOTPEHO B SIBHOM BUJIC
yclloBUE ydeTa Ju00 HE ydeTa B COCTaBE CIPABEAJIMBOI CTOMMOCTH OLEHKU 0053aTeIbCTB IO apeHe
(mpuBenEeHHONW CTOMMOCTH OYIyIIUX apeHIHBIX IUIATEXEH IO JOTOBOPY AapeHJbI, apeHIaTOpOM IO
KOTOpOMY siBJIsieTcsl Ynpasisitonias kommnanus Oonna).

Ecimu w3 comepkanusi otdera 00 OIICHKE B SIBHOM BHJIE CJIEIYET, YTO CIPABEUIUBAsT CTOMMOCTh
akmuea 6 ghopme npasa norv3osanus (IpaB apeH Ibl) ONPE/IesIeHa OLICHITMKOM 3a BBIYETOM 0053aTelbCTBa
o apeHie (MPUBEICHHON CTOMMOCTH OYAYIINX apeHIHBIX TUIATEKEH 1O JOTOBOPY apeHIbI, apeHIATOPOM
[0 KOTOpoMy siBIsieTcsl Ympapisitomas kommnanus PoHna) TO 00s3aTenbCcTBa MO apeHAe M0 TaKoMY
JIOTOBOpPY HE MpHU3HAIOTCA. BMmecTo 00s3aTenbCTBa MO apeH[e NpU3HAeTCs 00sM3aTeNbCTBO IO YIUIaTe
apEHIHOM IJIaThl, K KOTOPOMY IIPUMEHSIIOTCS TTOJIOKEHUS ITyHKTa 15.2.

Ecnu u3 comepikanusi oTyeTa 00 OLIEHKE akmuga 6 ¢hopme npasa noavsosanus (MpaB apeHIbl) B
SIBHOM BHJIE HE CJICIyeT, YTO CIPABEIIMBAsI CTOUMOCTb aKMus8a 6 popme npasa noib3068anus ONpeaeIcHa
OIICHIITUKOM 32 BBIYETOM 00s3aTeNbCcTBA MO apeHje (MPUBEICHHOW CTOMMOCTH OYIyNIUX apeHIHBIX
IIaTexel Mo JOroBOpy apeH/Ibl, apeHIaTOPOM 0 KOTOpOMY sIBIIsieTcsl Y mpasistoinas kommnanus Oonna),
TO B JIaTy NMPHU3HAHUS aKTUBA B (hOpME IpaBa MOJIb30BAHUS MPHU3HACTCS 00S3aTEILCTBO 1O apeHe (Mpu
YCJIOBHHU KJacCU(UKAIMK JJOTOBOPA apeH/Ibl B COOTBETCTBUU C MOANYHKTOM 15.1.1 B KadecTBe mpouero
JIOTOBOPA apEH/IbI).

O0s13aTeabCTBO 110 ApCHAC IIPCKPAIIACT IIPU3HABATHCA:

e B JIaTy NOrameHus BCEX apEHAHBIX IUIATEKEW IO JIOrOBOPY apeH[bl, apeHAaTOpPOM IO
KOTOPOMY sBIIsIeTCA Y IIpasisiromas komnanus Ponna,

® [IpU YCJIOBHUM IOTAIll€HUs ApPEH/JHBIX IUIATEKEW B COOTBETCTBYIOLIEH 4YacTHM — B Haubosee
PaHHIOIO U3 JIaT:

— B /IaTy BO3BpAaTa apeHI0/1aTeNII0 00bEKTa apEH IbI;

— B ClIy4yae peaju3aluu M3 cocraBa umymiectsa [IM® HenBMXKMMOCTH, HaxoIsALIEHCS Ha
3€MEJIbHOM YYacTKE, HE IMPUHAIICKAIIEM BIIAJI€NIbllaM WHBECTULIMOHHBIX mnaeB [P nHa
npaBe oOmieil 07eBOi COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOM perucTpanuu Ipasa
coOctBeHHOCTH (mpaBa OOIIEH J10J€BOM COOCTBEHHOCTHM) Ha HEABHKUMOCTH 3a
npuobperarenem;

— B JaTy nepenauu (mepexo/ia) Mpas U 005S3aTENBCTB 110 T0TOBOPY apeH/1bl TPEThEMY JIMILY,

® A TaKXe HE3aBUCUMO OT OCTaTKa 3aJ0/DKEHHOCTH 110 YIUIATE apEHIHBIX IUIATEXKEH:

— B JaTy JMKBUJAIMM KOHTpAareHTa COIJIACHO MH(pOpMAaIUH, PAaCKpPBITON B OQUIMATIBEHOM
JOCTYITHOM MCTOYHUKE (B ToM yucie 3anucu B EI'PIOJI o nukBuaanuu KoHTpareHTa);

— B JaTy MOJIHOTO MPEKpaIleHus: 00513aTeNIbCTB 110 IOTOBOPY apeH bl [0 HHBIM OCHOBAHUSM.

Cnpageonusasa cmoumocms 00:a3amenbcmea no apende onpenensercs no Gopmyie:

N p M
PV = z n + Z LP,,
a (1 + Tn)D"/365 - m
n=1 m=1

Toe:

N — KOIMYECTBO HEMOTAlICHHBIX JCHEXKHBIX MOTOKOB (APEHIHBIX IIaTeXel) OT TeKyIeW IaTbl
onpenenenuss CYA 10 naTel OKOHYaHMsI CpOKa apeH/bl, CPOK MOralleHus KOTOPbIX HE HACTYNWJI IO
COCTOSIHMIO Ha TeKyILyro nary onpezaeneHus CUA;

P, — cymma n-0ro JICHEKHOTO0 MOTOKa (apeHJIHOro IUIATeka), ONpe/elieHHas B COOTBETCTBUU C
YCIIOBHUSIMH JIOTOBOPA apCH/IbI UJT PACCUMTAHHAS C MPUMEHEHHEM METOIUKHU MTPOTHO3UPOBAHUS ICHEKHBIX
IIOTOKOB;

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




N — NOPAAKOBBII HOMEP HEMOTAIIEHHOT' 0 AEHEKHOT'0 MOTOKA (ApEHIHOI0 IUIAaTekKa), CPOK MOTaIIeHUs
KOTOpPOT0 HE HACTYNWJI Ha TEKyIlyro naTy onpeneneHus CHA, HauMHas ¢ TEKyIIeW NaThl ONpPEIEICHUS
CUA;

D,, — xonnuecTBo qHEH OT natel onpenenenns CHA 1o naTel n-oro JeHEKHOTO MOTOKA;

T, — CTaBKa JIUCKOHTUPOBAHHS B IIPOIICHTAX T'OJIOBBIX, ONPE/ICIICHHAs] B COOTBETCTBUH C ITOCICAHUM
ab3auem noamyskTa 15.3.2;

LP,, — cymma ocTaTKa m-Oro apeHJHOro IJjaTeka (aBaHCOBOIO IJIaTeKa, €CIM B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOPA apeH/Ibl IIATEKU OIJIaUMBAIOTCS aBAHCOM ), KOTOPBIH HE MOTralleH Ha TeKYIIYI0 AaTy
onpeneneHuss CHA u cpok oriaTel KOTOPOro UCTEK MO COCTOSIHUIO Ha naTy onpeaenenus CUA;

M — KOJIMYECTBO apeHIHBIX IJIaTeked (C Y4eTOM aBaHCOBBIX IUIATEXKEW, €CIIM B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOpa apeH[bl IJIaTeKU OIUIAYMBAOTCSI aBAHCOM), KOTOpBIE HE IOTAlEHbl HAa TEKYILYIO
naty ompeneneHuss CHA u cpok moramieHds KOTOPBIX HACTYMHJI MO COCTOSHUIO Ha TEKYIIYI AaTy
onpeneneHust CHA;

m — HOpﬂI[KOBBIﬁ HOMCPp apCHAHOI'0O IIJIAaTCXKa (aBaHCOBOFO aaTexka, €CJIM B COOTBCTCTBHUH C
YCJIOBUAMM JOTOBOpA apCHABI IIJIATCKHU OIIAYUBAIOTCA aBaHCOM), KOTOpI:IfI HC IMOoraiicH Ha TCKYIIYIO JaTy

OIIpCACIICHUA CUHA un CPOK IIOTallICHUA KOTOPOTO HACTYITUJI IO COCTOSHUIO Ha TCKYLIYIO JaTy OIIPCACICHUA
CHA.

B pacuer cmpaBennmBOil CTOMMOCTH 00s3aTENIbCTBA IO apeHJAE BKJIIOYAIOTCS HEMOralieHHbIe
apeH/IHbIC TUTATE)KU 32 BECh CPOK apEH/IbI, OTPEICTICHHBIN B COOTBETCTBUM € TOAIMYHKTOM 15.1.2. B memsix
pacuera CrnpaBeUIMBOM CTOMMOCTH 00s3aTeNIbCTBA MO apeH]E NaTOW MOTalleHHsl JEHEKHOTO MOTOKa
CUMTAETCs J1aTa, COOTBETCTBYIOIIAs AaT€ OKOHYAHUS IPEIEIbHOIO CPOKA, YCTAHOBIEHHOI'O JOrOBOPOM
apeH bl AJI OIIaThl COOTBETCTBYIOLIETO AEHEKHOTO MOTOKA.

K APCHAHBIM ILJIaTCIKaM OTHOCATCA:
a) APCHAHBIC IIJIATCXKU I10 MOCTOSIHHOM 4acTu apeH):[Hoﬁ IIJ1aTHhI,
6) MNEPEMCHHBIC AaPpCHAHBIC TIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIN CTaBKH,

B) CYMMBI, KOTOpbIE, KaK OXHJaeTrcd, OyAyT yIJlaueHbl apeHAaTopoM [0 TapaHTHUAM
JIMKBUJIALIMOHHON CTOMMOCTH;

) IIeHa MCIIOJHEHUs OIIMOHA Ha TMOKYIKY, €CIIM UMEETCs JOCTaTOYHasi YBEPEHHOCTh B TOM, YTO
apeH/IaTOP MCIOJIHUT ATOT OMIIMOH (OIEHUBACTCS YIPABJISIONIEH KOMIIAHUEH U JJOBOJAMUTCS JI0 CBEIACHUS
CHEIHATU3UPOBAHHOTO JACTIO3UTAPHS B (POPME MOTUBUPOBAHHOTO CYXICHHUS).

Eciu B COOTBETCTBMM C YCIOBHUSMM JOrOBOpa apeH]ibl BEIWYMHA AapEHJHBIX IUIaTeXel Io
MOCTOSIHHOM YacTH apeHJHOM MJaThl 3aBUCUT OT KaJaCTPOBOW CTOMMOCTH apeHIyeMOTO 3€MEIbHOIO
y4acTKa, TO B LEJSAX ONMpPENeNIeHNs CyMMBI JICHEKHBIX MOTOKOB (P,) momyckaeTcss He TPUMEHSATH METOIbI
MIPOTHO3MPOBAHUS APSHIHBIX IIATeXel. B ykazaHHOM ciiydae BennurHa (CyMMa) ICHEKHBIX MOTOKOB (Py)
OTIpe/IeIIIeTCS UCXO/s U3 EHCTBYIONIMX YCIOBUN JOrOBOpa apeH/1bl HA MOMEHT pacuera.

B ToM citydae ecnu ycioBUsIME JOTOBOPA APEH/IbI IPETYCMOTPEHBI IEPEMEHHBIE aPEH/IHbIC IJIATEXKHU,
KOTOPBI€ 3aBUCAT OT WHJEKCAa WJW CTaBKM M (DaKkTWYeckas BEIMYMHA KOTOPBIX HEW3BECTHA HA ATy
onpeneneHuss CHA, To B LesX MPOTHO3UPOBAHUS IEPEMEHHBIX aPEHAHBIX IJIATEXKEH TPUMEHSAETCS METOT
anmnpoKcuMalu. BennunHa mepeMeHHbIX apeHIHBIX IUIATEKEN ONpeaenseTcss HA OCHOBAaHUH MPOTHO3HBIX
3HauUeHUH (ammpoKCHUMAIIUH), OTIPEIeNIEHHBIX KaK cpeaHeapru(dMeTHndecKkoe 3HauYeHHe TaKuX IJIaTekel 3a
nocnennue 12 (ABeHaANAaTh) MECAIEB MPOMOPIHMOHATBHO KOJWYECTBY JHEH B pAacUETHOM IEPHOJEC B
COOTBETCTBHUH C YCIOBUSIMU qoroBopa. [Ipu 3Tom mpu pacuete Ha mociaeaHMi pabouuil JeHb PACYETHOTO
nepHrojia apeHIHbIN MIIATEX OMPEeIIIeTCs ¢ yYeTOM HepaOounx JHeN mocye 1aThl pacyeTa.

B nmary ucnomHeHusi 00s3aTenbCTBa IO OIUIATE APEHIHBIX IUIATEXKeW IO JOTOBOPY apeHIbl
COOTBETCTBYIOIIMKM apeHIHBIN IIaTeX (JCHEKHBIM TMOTOK) HCKIIOYACTCS M3 pacyeTa CIpaBeIIuBON
croumoctu (PV) o0si3aTennCcTBa 1Mo apeHe.

B kauecTBe CTaBOK NUCKOHTHPOBAHUS MCIOJIB3YIOTCS CPEIHEB3BELICHHBIC NPOLCHTHBIE CTaBKU B
nesnom no Poccuiickoit @enepannu (1o pa3BepHYTOH IIKaje), pacKpblBaeMble Ha O(UIIMAIBHOM CalTe
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banka Poccun 3a Mecsitn, Hanbosee OJIM3KHiA K IaTe OIICHKH, 110 KpeIUTaM, MPEA0CTaBICHHBIM KPEAUTHBIMH
OopraHu3anusMi He(pUHAHCOBBIM OPTaHHU3AIUAM, B TOM e BAIIIOTE, YTO U OLIEHUBAEMOE 00sI3aTEIbCTBO 110
apeHjie, Co CPOKOM IPE0CTABIICHHS, MOMAIAIOIINUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMICS HA 1aTy
OLICHKU JI0 TIOTalleHUs] KaXXJOr0 COOTBETCTBYIOIIETO JICHEKHOTO IIOTOKAa II0 OLIEHMBAEMOMY
00s13aTenbCTBY 10 apeHae. CTaBKU KOPPEKTUPYIOTCS HA M3MEHEHHE KIIIOUEBON CTaBKU B COOTBETCTBHUH C
MOAXO0I0M, ONTMCAaHHBIM B ITyHKTE 4.3. [TpaBu.

16. IPU3HAHME, IPEKPAIIEHWE ITPU3HAHMS U OEHKA UMYIIECTBEHHBIX
MPAB 13 JOTOBOPA MHBECTUIIMOHHOT'O TOBAPHUIIECTBA (JAJEE — TUT),
BKJIIOYAS 10JIIO B IPABE COBCTBEHHOCTH HA OBLIEE UMYIIIECTBO
TOBAPHUIIEN U3 TAKUX JOTOBOPOB, B TOM UUCJIE IPABA, IEVCTBYIOLIUE
C IATBI ET'O IIPEKPAIIEHMSA JO JATHI MOJYYEHHUS JOJH B OBIIEM
MMYIIECTBE TOBAPHIIEN.

NmymectBennbie mpaBa u3 AT, Bkitouas J0I0 B MpaBe COOCTBEHHOCTH Ha OOIIEe WMYIIECTBO
toBapuiiern u3 JIMT, npuszHarorcs B 1aTy BO3HUKHOBEHMS IIpaBa YIpasisroumied komnanuu Ponpaa
Ha JIOJIO B TIpaBe COOCTBEHHOCTH Ha 00IIee MMYIIIECTBO TOBAPHILCH:

e Jlara HoTapuasbHOrO ynocrosepenus [AUT;

e Jlata mepexoga 1mpaB M OOS3aHHOCTEM, MpPEAyCMOTpPEHHas 3aKOHOJATENbCTBOM WJIU
COIIallIEHUEM O mepepaude mnpaB M obs3anHocte no JAUT, mpu ycinoBuu HOTapuaibHOIO
YIOCTOBEPEHHUSI TaKOTO COINIALUEHHUS B Cly4yace IIOJHOW MM 4YacCTUYHOW Iepelayd IIpaB
u ob6si3annocteit o JAUT Ympasnstomei kommanuu ®oxpa;

e JlatTa BO3HUKHOBEHHUS HHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOJATEIbCTBOM
Poccuiickoit @enepanuu 1 (MI1) JOTOBOPOM.

[Ipekparnenue npusHaHus uMyniecTBeHHbIX TIpaB u3 AT, Bkirodast 70it0 B mpaBe COOCTBEHHOCTH
Ha o01iee umyiecTBo ToBapuiieit u3 JJUT, B Tom uucie npas, AEHCTBYIONIUX C AaThl €T0 MPEeKpaleHus
710 1aThl TIOJYYEHUs JTOJM B OOIIEM WMYIIECTBE TOBApUILEH, MPOUCXOAMUT B ATy MpPEKpalleHHs TpaBa
Ynopasnsromei komnanuu GoHIa Ha 00 B MpaBe COOCTBEHHOCTH Ha 00IIee UMYIIIECTBO TOBAPHILICH:

e Jlara mnpusHaHusA B KadyecTBe axkThBa @DPOHIA BCEr0 MPUYUTAIOLIETOCA MMYIIECTBA,
[oJIy4yaemMoro  ymopasiswomed Komnanuenn @OHJa, Ha OCHOBAaHMM U B pe3yibTaTe
npekpamenus  JAUT mma Yopasmsaromendn  kommannu  PoHAA 1O OCHOBAaHMSAM,
MPEyCMOTPEHHBIM 3aKOHOJATENILCTBOM U (MJIM) TaKUM JIOTOBOPOM, BKJIIOUasl Clydyau €ro
pacTOpKEHUs, IPEKPALICHUS 10 UHBIM OCHOBAaHUAM U U3MEHEHUs COCTaBa YYaCTHUKOB;

e Jlara mepexona mpaB U O00N3aHHOCTEH, NPEAYCMOTPEHHAas 3aKOHOAATEIbCTBOM WM
CoIIallleHueM o mepefaude mpaB u oOs3aHHOocTe mo JJUT, mpu ycioBum HOTapHaIbHOTO
YIOCTOBEPEHUS TaKOr'0 COIVIAILICHMs B Ciy4ae nepenadd Yupasirtromei kommnanuu oxna
cBoux mpaB u obsizanHocTelt no AT npyromy nuity;

® UHBIX OOCTOSITENBCTB, MPEAYCMOTPEHHBIX 3aKOHOJATENbCTBOM Poccuiickoit denepauuu u
(M1M) TOTOBOPOM.

CnpaBennuBasi CTOUMOCTb HMYINECTBEHHBIX TIpaB u3 AT, BkiItodas 105110 B ipaBe COOCTBEHHOCTH
Ha ofriee umyriecTBo ToBapuieit uz JIUT, B ToM yncne npasa, AEWCTBYIOIIHNE C ATkl €T0 MPEKPAIICHHUS
JI0 IaThl TIOJYyYEHUs JOJIM B OOIIEM WMYIIECTBE TOBAPHINEH, OMPEIEIAETCS OICHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHMUAM JCWUCTBYIOIIETO 3akoHonmaTenbcTBa u [IpaBun ompenenenuss CYA.
B nepuoa mexay nataMu OLIEHKH ONPEIESICHHAs: OLUEHIIUKOM CIPABEIJIMBAas CTOMMOCTh HE U3MEHSAETCS
3a UCKIIIOUEHUEM CITy4yaeB BO3HUKHOBEHHUs COOBITH, BEIyIIMX K OOECIICHEHHIO, a TakKe Ciydas
npekpamenus JUT.

CrpaBeaninBasi CTOMMOCTE B CITy4ae BBISBIICHUS MPU3HAKOB OOECIIEHEHUS OIMPEACTSETCS C yIYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSIKOM, peaycMoTpeHHbIM [Ipunoxxenuem 2.
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17. OOPEJEJIEHUE DKBUBAJIEHTA COPABEJJINBON CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE OIIPEJEJIEHUSA ETO CTOUMOCTH B
UHOM BAJIOTE

CrpaBeuinBasi CTOMMOCTb aKTHBOB U 00513aT€JIbCTB, ONPECICHHAS B BAJIIOTE, OTJIMYHON OT BaJIOTHI
onpeneneHuss CUHA, moayiexuT nepecyery B BamtoTy onpenencHuss CHA mo GupkeBoMy Kypcy Ha AaTy
pacuera CYA. JloCTynHBIM pPBIHKOM B LEJISIX ONpeAeneHus OupikeBoro kKypca sBisercs I[TAO
«MocKkoBcKasi OupxKa.

B kauecTBe OUpKEBOrO Kypca IPUMEHSIOTCS CIEIYIOIINE LIEHBI:

1IeHa 3aKkpbITUs 1o caenkam crnoT (TOD) mo cooTBEeTCTBYIOIICH BalltOTE, pacCUMTaHHAs OMpIKel Ha
naty onpeaenenuss CHA 1mo coCTOSIHUIO Ha BpeMsi OKOHYaHHUS TOPTOB B CUCTEMHOM PEKUME MPHU YCIIOBUU
MOATBEPK/ICHUS €e KOPPEKTHOCTH. LleHa 3akphITusi MPU3HAETCS KOPPEKTHOM, €ClIu PacKphIThl JaHHbIE 00
o0BEMe TOProB 3a JIeHb U 00hEM TOProB HE paBeH HYIIO ¢ nposepkoit (CLOSE) <>0.

Ecnu nata ompenenenuss CHA sBnseTcss HE TOPrOBBIM JIHEM, HCIOJIb3yeTcs OUpP)KEBOM Kypc Ha
O KANIINI TOPTOBBIN JIeHb. Takoe MpUMeHeHHe TOMyCTUMO He OoJiee 7 (CeMH) TOPTOBBIX JHEH.

B ToM ciywae, ecnu OUp)KEBOW KypC BaJIOThl HE YCTAHOBJICH IO NMPUYMHE OTCYTCTBHS JOMYyCKa
BAJIIOTBI K TOpraM HWJIM OTCYTCTBHA TOPIrOB OTACIbHBIM HMHCTPYMCHTOM, B TOM 4YHUCJIC B ClIy4dac
MPUOCTAHOBKH/TIPEKPAILICHUST TOPTOB, IS IIeJICH OIEHKH mpuMeHsercs Kypc LleHTpanbHOoro OaHka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA i1 MHOCTpaHHOM BalIOTHl HE YCTAaHOBIEHBI OMPIKEBBIE KYPChI
3akpeiTusi TOD TTAO «MockoBckas Oupskay, a TakkKe He ycTaHoBJIeH Kypc banka Poccuu, as nepecuera
B BatoTy onpenenenus CHA ucnonb3yercs Kpocc Kypce, OIpeaessieMblil ClIeAYIOIUM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
eoe:

USD/RUR - 6upskeBoii kypc gosnapa CIHIA/ kypc Llentpansrnoro banka Poccutickoit @enepanuu,
Ha jary pacuera CUA;
CUR/USD - kypc BaIOTBHI, B KOTOPOM BBIpaK€HA CIpaBeMIUBasi cTOMMOCTh, K Jlommapy CIHIA,

MOJIYYEHHBIM MO JaHHBIM HHGOpPMaMOHHOro areHTcTBa CHOOHAC 00 OOMEHHBIX Kypcax IIHPOKOTO
IIEpPEYHsI HHOCTPaHHbIX BAMIOT K fosutapy CIIIA.
B ciayuae orcyrcTBus Kypcea BamoThl K nosapy CHIA, ucnons3yercs Kype BaJIIOTHI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR

B cinydae orcyrcTBHS AaHHBIX B OTHOIIEHHUH KPOCC-KYPCOB IS pacyeTa HCIOJIb3YeTcs KypC,
onpeIeICHHBIN SKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKJIEHHEM Y IPABIIAIONICH KOMIIAHUU.

18. MOPSIJIOK PACUYETA CPEJHEIOJIOBOI CUA ®OHJA U ONPEJEJEHUS
PACUETHON CTOUMOCTH UHBECTULIMUOHHOT O MASI ®OHJA

CpenneroioBasi CTOMMOCTh YHUCTBIX aKTUBOB (DOHIOB Ha JIF000# IEHb OMPE/IEISIETCS KaK OTHOIIICHHE
CYMMBI CTOUMOCTEH YHCTHIX aKTUBOB Ha KAl pabo4mii eHb KaJleHIapHOTo TofAa (eciu Ha pabouuit
JIeHb KaJICHJApHOTO T0/a CTOMMOCTh YHUCTBIX aKTMBOB HE ONpENeNslach - Ha IOCIETHUI JEHb ee
onpeneeHus, MPEIUIECTBYIONMNA TakoMy JHIO) C Hadaja roja (C JaThl 3aBeplieHUs] (OKOHYAHUS)
(¢bopMUpOBaHMSI TAE€BOTO WHBECTUIIMOHHOTO (OHAA WM TOMYyYEHHUS JIMIEH3UH AaKIMOHEPHBIM
WHBECTUITMOHHBIM (DOHIOM) 10 IaThl pacyeTa CPEeIHEr00BOM CTOMMOCTH YUCTHIX aKTUBOB BKITFOUUTEIILHO
K YUCITy pab04yuX JHEH 3a 3TOT MEPUO/I.
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> Cu4,
Cred4q=-=——,
D

2oe:
D - konu4ecTBO pabouux THEH 3a EPUOT;

CIZAt - CI‘IA, paccuuTaHHasd B COOTBETCTBUM C HACTOAIINMU HpaBI/I.]'IaMI/I, BKJIIrO4asd O€Hb pacycra

cpennerofoBoii CYA. Ecim Ha pabGounit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoi CUA 3a
TIPE/IIIECTBYFOIIHIN JTHIO t paboUMii IEHb TEKYILETO KAICHIAPHOTO rofia, a eciu pacuer CHA B KaJleHIapHOM TOLY,
BKJIFOUast JIeHb pacuera cpeanerofoBoil CHA, He poM3BOIMIICS — Ha TIOCTICHUA PaO0OUMid ICHb MPEABITYIIETO ro/ia.
3HaueHUe ONPEIEISETCS C TOYHOCTHIO 10 2 (JIBYX) 3HAKOB IOCIIE 3aIISTOM.

PacuérHas ctouMocTh MHBECTUIIMOHHOTO Tasi DoHIa onpenensercs Ha KaKAYyIo AaTy, Ha KOTOPYIO
onpenensiercss CHA dounpga, myrem aenennss CHA ®donpa HA KOJUYECTBO WHBECTUIIMOHHBIX TAEB IO
JAaHHBIM peecTpa BIaIeNblIeB MHBECTULIMOHHBIX TaeB POH/Ia Ha ATy ONpPEeeIeHUs paCYETHOM CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA doHna u pacuy€THON CTOUMOCTH WHBECTUIIMOHHOTO Tasi TAeBOTO
nHBecTUIIMOHHOr0 DoHa ocymiecTBiseTcs B cinyyae nepepacuéra CUA.

19. HOPAAOK OINPEJAEJIEHUA CTOUMOCTH UMY ECTBA, IEPEJAHHOI'O B
OILIATY UHBECTUIIMOHHBLIX MMAEB

CrouMoOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1a€B, OINpeAeNnsieTcs B
COOTBETCTBUH C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanus u [Ipasui.

Z[aTa, o COCTOAHHUIO Ha KOTOPYIO ONPpCACIIACTCA CTOUMOCTbL MMYIICCTBA, IEPCAAHHOTO B OIJIATY
MHBECTUIMOHHLBIX I1acB CDOHI[a, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TakKOoro MMyHieCTBa B OILIATy
HWHBCCTHIIMOHHBIX TACB, 3d HCKIIFOYCHHUEM CIIYHAaCB ONPCACICHUA CTOUMOCTU UMYIICCTBA, IICPCAAHHOTO B
OIJ1IaTy MHBECCTUIIMOHHBIX naés CDOH)Ia, Ha OCHOBAaHWUM OTYETA OLICHILIMKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO OINPEAEIAETCS CTOMMOCTh MMYILECTBA, NEPENAHHOIO B OILIATy
MHBECTUIIMOHHBIX NTaéB POHJ1a, Ha OCHOBAHUM OTUETA OIEHILMKA, HE MOKeT ObITh panee 3 (Tpéx) mecsies
70 JaThl INEpeJayd TaKoro MMYINECTBAa B OIUIATy MHBECTUIUOHHBIX NaéB. CTOMMOCTb HMMYIIECTBA,
MEpelaHHOr0 B OIUJIaTy WMHBECTULMOHHBIX MaéB DoHAa, ompeensercs IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU C [IpaBuinamu qoBeputenbHOro ynpasineHuss @onaoM Ha 23 4. 59 MuH.

20. MOPSAAOK YPETYJIMPOBAHUSA PASHOI'JIACUI MEXIY YIIPABJIAIOIIEA
KOMIAHHUEN U CHEIUAJU3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJEJEHUN
CYHA

20.1. Ipouecc ceepku CHA

VYopasnsoomas koMmnanusd U CHenuaau3upOBaHHBINA JENO3UTAPUI HA JAAThbl, NPEIYyCMOTPEHHBIE
NeBAThIM a03aneM paszzaena 2 Hactosmux IlpaBun, ocymecTBisitoT oOsizarenbHyto cBepky CUA wu
CTOMMOCTH OJHOT'O MHBeCTHLHMOHHOrO mass donna. s storo Ynpasisomas KoMOaHus GopMHUpYyeT U
nepenaet B Crneruain3upoBaHHbIN JEMO3UTapUil CIPABKY O CTOUMOCTH YHCTHIX akTUBOB DoHA.

Criennanu3upoBaHHBIN Aeno3uTapuil ocymecTsisieT cBepky CHA u pacd€THON CTOMMOCTH OHOIO
WHBECTHIIMOHHOTO Tasgt DoHAa, paCCUMTAHHBIX YTPABIIAIONICH KOMITAaHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX IOKa3aTelIeH.

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




[IpaBunbsHOCTE onpeaeneHuss CHA u pacd€éTHOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi Donnma
HO,Z[TBCp)KI[aeTCH IIOAIINUCBHIO yHOJIHOMO‘-IGHHOI‘O JInia CHCLII/IaJII/ISI/IpOBaHHOI‘O I[GHOSI/ITapI/ISI 158 3aBepHCTCH
neyaThio Creruain3upoBaHHOTO JICTIO3UTApUS Ha CIPAaBKE O CTOMMOCTH YHCTHIX akTHBOB doHma (B
cllydae moAMUCcaHusi OyMaKHOTO JOKYMEHTA).

B cinyuae oOHapyXeHHUS CYLIECTBEHHBIX pACXOXKACHUH, BBISIBIEHHBIX B IPOLIECCE CBEPKH,
Crenuanu3upoBaHHbI  JCMO3UTAPHIA  HANpaBIsSeT YIPaBISAIOUICH KOMIAHUM  HH(pOpMAIuio ¢
pe3yabTaTaMM 110 CBEpKE JaHHBIX yuéra umymiectBa PoHJa ¢ yKazaHUEM MO3ULMHA, IO KOTOPBIM ObLIN
OoOHapYKCHBI JAHHBIC PACXOXKICHHUS.

20.2. BbisiBieHHMe pacxoxaeHuii B mpouecce ceepkun CUA

[Ipu BbISIBIECHHMU pacXOXIEHUM MO cocTtaBy akTUBOB mpu pacuére CHA dDonpa Ymnpasistomias
komnanus 1 Crenuanu3upoBaHHBIA JIENO3UTAPUN OCYIIECTBIIAIOT CBEPKY aKTHBOB M 00S3aTENBCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0XKICHUS, HAa MPEAMET MPABUIBHOCTH UX YYETa B COOTBETCTBHH C KPUTEPUSIMU
UX MpU3HaHUs (MpeKpaIleHus IPU3HAHMS).

[Ipu oOHapyKeHUHU PACXOKICHHM 110 CTOUMOCTH aKTUBOB Tpu pacuére CUA donaa Ympasnsromas
kommanus 1 Crienuanu3upoOBaHHbBIN JEMO3UTAPHUI OCYIIECTBIISIIOT CISAYIOMNE TSHCTBUS:
e CcBepka WH(OPMAIMH, UCTIOIB3YEMON ISl OTPEICIICHUS CIPABEIJINBONH CTOMMOCTH aKTHUBOB
(o6s3aTenbcTB) DoOHIA, B TOM YKCie, €€ ICTOYHUKOB U MOPSIIKA UX BHIOOPA;
e CBEpKa IopsiiKa KOHBEPTALlMU BETMYMH CTOUMOCTEH, BEIPAKEHHBIX B OJHOM BaJIIOTE, B IPYTYIO
BaJIIOTY.

ITocne ycTpaHeHus BBIABICHHOMN MPUUUHBI pacXoxkeHu B pacuere CHA Ynpasisromas KOMIaHHS
n Criennanu3upoBaHHBIN JeN03UTapuil HOBTOPHO OCYILECTBISIOT AEHCTBUSI, IPEAYCMOTPEHHbIE B a03.2-3
11.20.1 nactosimux [IpaBui.

20.3. BoisiBienue ommoku B pacyere CUA U cTOMMOCTH 0JHOT0 HHBECTULIMOHHOTO Nasi

B cnyuae BbIsiBIeHUS OLIMOKN/TIOSIBIEHUSI HOBOW HHpopMaiuu B pacuéte CHA u cTouMocTH 0JJHOTO
MHBECTULMOHHOTO Nas Crenuaau3upOBaHHbBIN JETO3UTApUil M YIIPaBIAONas KOMIIAHUS HE TO31Hee 5
(ILstn) pabounx gHEH ¢ yka3aHHOM AaThl 0pOpMIIAIOT AKT BbIsIBIeHMs olIMOKH B pacuére CUA u npoBoasT
COOTBETCTBYIOLIYIO MIPOLIEypY KOPPEKTUPOBKH OIINOKH.

B cnyuae, ecnu Ha fmaTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJIEHA OIMIMOKA, OTKIIOHEHHWE CTOMMOCTH
akTuBa (00s13aTENIbCTBA), UCIIONB30BAHHOM B pacuére, cocrapisieT meHee, yeM 0,1% xoppextHoit CUA, u
otkionenne CHA Ha 3TOT MOMEHT pacuerta coctaBisieT MmeHee 0,1% koppexktaoit CHA (danee umenyromes
OMKJIOHeHUs1), TIPOU3BOAMUTCS TPOBEpPKA, HE TMpHUBENa JIM BBHISBICHHAs OMIMOKA K OTKJIOHEHHSM,
cocrasistronuM 0,1% u Gosiee oT koppekTHO CHA, B MOCIENYIONMUX AaTax.

Ecnn paccuntaHHble OTKJIOHEHMS B KaxIyro u3 gar coctaBwin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAMUTCS. YIpPaBIAMOIIAs KOMIAHUS H
Crenuan3upoBaHHbI JeMO3UTapuil MPUHUMAIOT BCE HEOOXOAMMBbIE MEpbl Ul MPEeJOTBpAICHHS
MMOBTOPEHMUS OIMIMOKH B OyIyIIIeM.

B cnydae, xoryia B kakyro-1160 u3 Aat 00a OTKIOHEHMS WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoit CUA, Vmpasnsomas komnanus v Crnenuaan3upoBaHHBIN J1€TO3UTApH OCYIIECTBISIIOT
nepepacu€r CYUA u CTOMMOCTH OIHOTO MHBECTULIMOHHOTO nas doHzaa 3a BeCh NEPUOA, HAUMHAS C J1aThl
JOTYIIIEHUST OTITHOKH.

B cnygae, ecniu ¢ MoMeHTa AomyuieHus omMOKM, npuBeameil k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOro masi POHJa, OCYIIECTBISUIUCH ONEpalyd 10 BblJaue MM IOTalIeHUI0
WHBECTUIMOHHBIX TIa€B, TO YIPAaBIAIOMAs KOMIAHMS OCYIIECTBISET pacdy€Tbl C BIAJENbIAMU
MHBECTUIIMOHHBIX TaeB POH/Ia 110 BO3MELIEHHIO yIliepOa B COOTBETCTBUU C TPEOOBAHUSAMU JIEHCTBYIOIIETO
3aKOHOJATEbCTBA.

[Ipu HeoOxommmoctu Ympapistomas kommnaHus ¥ Crenuaau3upOBaHHBIA JEMO3UTAPUN BHOCST
HCIIPABJICHUS B PETUCTPHI yUETa.

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




Ilpunoscenue Nel

TEPMHUHOJIOI' UL

AHanornyHasi oduranus - oOJUraiys, OTHOCSAIIASCS K TOMY JK€ CETMEHTY, YTO U OLICHHBacMasl
Oymara.

I[OXOIIHOCTL K IIOralmeHuIo - S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUHUTaHHAas K IIOTallICHUIO.

Kpurepun npusHaHusi ceJIKH, COBepIICHHOH HA 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETC
COBEpLIEHHONH Ha J00pOBOJILHOM OCHOBE, €CliM 3TO OupKeBas CJelKa, 3aKIIYEHHas B peKUME
0e3aIpecHBIX TOPTrOB JIMOO0, €CIIM OHA COOTBETCTBYET CIEAYIOUINM KPUTEPHUSIM:

e crenka ObUIa 3aKJIIOYEHA HAa OCHOBHOM MM IPU OTCYTCTBUM OCHOBHOTO Ha Haubosee
BBIFOJTHOM PBIHKE;

e C/eJKa He 3aK/II0ueHa C KOHTPAreHTOM, ABJSIOIMMCS naimukom PoHa WK ABJISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e CJeJKa HE 3aKJII0YeHa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKpPOTCTBA WM
KOHKYPCHOT'O YIIPaBJIEHUS, WM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKJEH IPOBECTH JIAHHYIO OTIEPAIIHIO);

e cjenka He ObUIAa 3aKI0YEHA, YTOOBI BBITOJHUTH TPEOOBAHUS PETYIHPYIOIIUX OPTaHOB HITU
JeMCTBYIOIIETO 3aKOHO/1aTENIbCTBA B OTHOIIEHUH OHOM U3 CTOPOH IO CJIEJNIKE.

Ioramenue - 6rmkaiiniee J0cpodHOE (HarIpuMep, opepra) norameHne (He YaCTUYHOE) O0IUTauu
WM TIOTAIllEHHE OOJMraliy B CiIydae, €clM JOCPOYHOE IMOTalleHHue HEe MPETyCMOTPEHO YMUCCHOHHBIMU
AOKYMCHTAaMH.

CermenTanus 00MranMi B LENSIX OLEHKH OCYILECTBISETCS C MCIOJNb30BAaHUEM MATPUYHOIO
M0/IX0J1a OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY 00pallleHus U TUIY SMUTEHTA!

a. Ipynnupoeéxka no peimuncy mumenma (€CIU HSMHUTEHT HMEET PEUTHHI HECKOJIBKHX
PENUTUHIOBBIX areHTCTB, TO JJIsl TPYNIIMPOBKYU MCIOIb3YETCS MAKCUMAaJIbHBIM PEUTHHT):
['pynnupoBka o peMTHUHTY OCYLIECTBIIIETCA B COOTBETCTBUU C Tabamnue 1:

AKPA JKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA MexayHapoaHas mKaJja rpynmna
AAARU TUAAA AAATu | AAA|r Baa3 BBB- BBB- Pelitunrosas
U BbIIIE U BbIIE | M BBIIIE rpynna [
AA+RU) ruAA+ AA+.ru AA+|ru]
AARU) | mAA | AAru | AAjl Bal BB+ BB+
AA-(RU) ruAA-, AA-ru AA-|ry] Peiftunrosas
A+RU) ruA+ A+.ru A+l Ba2 BB BB rpymma II
A(RU) TuA A.ru Alru|
A-(RU) ruA- A-ru | Al Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBBH|ruy| BI B+ B+
BBB(RU) ruBBB BBB.ru BBBjru| Pelitunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru] B2 B B rpynna III
BB-+(RU) ruBB+ BB+.ru BB+|ru]
Bosee HU3KUMil peHTUHT / pEUTHHT OTCYTCTBYET Pelitunrosas
rpynna [V
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CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAETCSA B 3aBUCUMOCTH OT U3MEHEHHS peUTuHra Poccuiickoi
®enepaunu, NOPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHUHIOBOU
miKane v (WIik) UHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM [0 MEXKIYHAPOAHOHN peiltunroBoi mkaine. [Ipu
MEePECMOTPE COOTBETCTBUS PEUTHUHTOB BHOCITCS nu3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no orwpayuu (DURATION) oonuzayuu:

Menee | roga aropaiysi MEHbIIE WM paBHA 365 HEH;

Ot 1 mo 3 ner mropaums 6ospiie 365 nHel, HO MeHbIe Wi paBHa 1095 nHei;
Ot 3 mo 5 ner mropanwmst 6onbire 1095 nHel, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparus 6onbiie 1825 nHei.

c. Ipynnupoeka no muny smumenma:

- Ui o0IUralMy POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOJIAX:
I'ocynapcTBeHHBIE OOIHTAINY;

KopriopaTuBHble 06auranuu;

MyHun#nagbHble 00TUTAUH U 00IUTranuu cyobekToB PO.

- JUI €BpOOOJINTallui POCCUHCKUX SMUTEHTOB:

lNocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooOGuramnyu 6aHKOB;

EBpoobGimranuy HepuHAHCOBBIX OpraHU3aIHA.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA J0XOJHOCTH 10JI0BOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXOas
W3 ypaBHEHUS:
N
CF;
P+ NKD = Z T
i—to
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3ppeKkTuBHas CTaBKA JOXOIHOCTH;

P - 1ieHa, oT KoTOpO# paccunThiBaeTCs 3)PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOM LIEHHOM OyMary;

NKD - HakOTUICHHBII KYyITOHHBINA JOXO/I Ha JIaTy OIIEHKH (MpUOaBIIIETCS B TOM cly4ae, eciu 1eHa P
He BkIoyaer HKJI);

N - KOJIMYECTBO OCTABIIMXCS HA JATy OIEHKH IIATEXEH MPOIIEHTOB W/UJIM OCHOBHOM CYMMBI JI0JITa
IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BemmumnHa i-TO IIaTexXa;

t; - mara i-ro miuaTexa;

to - JaTa OLIEHKH.

dopmyna pacuera IIPUBEICHHON CTOMMOCTH (PV):
N
CF;
PV = Tt
i=1 (1+7)365

eoe:

T - CTaBKa JJUCKOHTUPOBAHHS,

N - KOJTMYECTBO OCTABIIMXCS Ha JATy OIEHKH IUIATe)KeH MPOIEHTOB M/MIIM OCHOBHON CYMMBI JIOJITa
0 JIOTOBOPY (ACTO3UTY, IOJITOBOM IIEHHOU Oymare);

CF; - BennumHa 1-ro miaTexa;

t; — TUTaHOBas J1aTa i-ro IJIaTeXa;

to - JaTa OLICHKHU.
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IHpunootcenue No2

HHOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOI'O
PUCKA

O01mme moJIoKeHus

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ul yueTa KPEIUTHOTO pHUcKa (nanee —
[Topsinok) npuMeHseTcst JUlsl OLIEHKH KaK BCEX ONMMCAHHBIX BUIOB aKTUBOB, TAK U UX YaCTH.

OrneHka KpeIUTHOTO PUCKA UCIOJIB3YETCs IS pacueTa CIpaBEeAJIMBOM CTOMMOCTH aKTHUBOB. llpu
TOM B 3aBUCHMOCTH OT CTENEHH BJIMSIHHUS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTH AKTHBBI
KJIaCCU(UITUPYIOTCS Ha CIEIYIOIIUE BHIBL:

e Crannmaptable (0e3 MPU3HAKOB OOSCIICHCHHS ),
e  OOecrenennslie 0e3 HacCTyIUIEHUS AeOIITa;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumeHenus:
Cmanoapmmnoie akmuea (6e3 npuU3HAK08 00ecyeHenus), a UMEHHO:

e JleHexxHble CpelCTBA BO BKJIa/Aax (AEMO3uUTax) — B CIIy4ae, €CI JECHEKHbIE CPEJCTBA Pa3MEIEHbI BO
BKJIaJ (Zmemo3uT) B BamioTe, B KoTopoil bankom Poccum He packpbIBaloTCs CBEIEHHUS O
CPEIHEB3BEIICHHBIX MPOIIEHTHBIX CTaBKAaX IO MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3aLUSIMH BKJIagaM
(memo3uTam) He(pMHAHCOBBIX OPTaHU3AILMIA B PYOJISIX M1 HHOCTPAHHO BalltOTE;

e IIpaBa TpeGoBaHMs U3 JOTOBOPOB 3aiiMa U KPEJUTHBIX JOTOBOPOB (B CiIydae €ciH 3aiiMOJIaBLEM I10
noroopy BeictynaeT ®ounn);

e jebuTOpcKas 3aJ0JDKEHHOCTh (B Cllydyae OIpENEeNeHMs] CHPaBEeIJIMBOM CTOMMOCTH TaKOM
3aJI0JKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEEHHONW CTOMMOCTH OYAYIIMX I€HEKHBIX TIOTOKOB).

Oobecuenennvie (6e3 nacmynnenus oegpoama), a UMEHHO:
e JleHexxHBIE CpEACTBA HA CUETaX M BO BKIIAJaX;
e JlonroBbie HHCTPYMEHTHI;

e IIpaBa TpeOoBaHMS U3 KPEAUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B Cilydae, €Clii 3aiiMo/1aBLEM 110
noroopy BeicTynaeT ®oHn);

e Jlebutopckas 3a0JKEHHOCTD (3a UCKIIOYEHHEM MPOCPOYKH B paMKax ONEPAllMOHHOTO IUKJa s
OTEePALMOHHON IeOUTOPCKON 3a0JKEHHOCTH).

e  AKTHUBBI, CTOUMOCTb KOTOPBIX ONPEAEIAeTCS Ha OCHOBAHUH OTUETa OLIEHIINKA (C Y4eTOM MOJI0KEHUH,
YCTaHOBJIEHHBIX B Pa3jiene 7 HacCTOSIEro NpUiIoKeHus).

AKmuegnl, naxooawuecs ¢ oegpoime, a UMEHHO:
e  Bce BUabBI aKTHUBOB, HaxosIIHecs B 1edoITe.

JUis  uened HacTosAlEed METOAUMKHM, KOHTPAareHTbl — WHAUBUAYAIbHbIC [PEAIIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (pU3n4ecKuM JIuam.

Jlns ueneil HacTosimedl METOIUKM NMPUMEHEHUE WM He MPUMEHEHHE COOBITHH Mo 00eCIeHEHUI0
u/umn nedonTy g KOHTPAreHTOB - YIPABJISIOUIMX KOMIAHUM KakK JTOBEPUTEIbHBIX YIPABIISIOLIUX
MaeBbIX WHBECTULMOHHBIX (POHAOB, a TaKXe I HHBECTUI[MOHHBIX TOBAPHILIECTB OOOCHOBBIBAETCS
MOTHBHUPOBAaHHBIM CYKICHUEM Y IIPABIISIONICH KOMIIAHUU.

TepMHUHBI U onpeaeIeHUs.
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KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJIIMM B COCTaB UMYIIECTBA
[IN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIa HEMOCPEACTBEHHO BIMSIET Ha CIIPABEUIMBYIO0 CTOMMOCTh akTuBa. Kontparentamu [IN® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JOT0BOpaM, 1eOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM
[IN®, apenaaropsl, GaHKH, KpEAUTHbIE M HEKPEAUTHBIC OpPraHU3alMM U Ipodre OOsS3aHHBbIE JIMIA 110
axtuBam [ I O.

erHHTHLIﬁ PHUCK — PHCK BO3HHKHOBCHHA IIOTEPHh B PE3YILTATEC HCUCIIOJIHCHHA 0053aTeNLCTB
KOHTpAarcHTOM, a TaKKXC B PE3YJIbTATC H3MCHCHUA OUCHKH erI[I/ITOCHOCO6HOCTI/I (erHI/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pnc1c03aﬂ CTaBKa Ha JaTy onpeac/JIcHust CﬂpaBeHﬂHBOﬁ CTOMMOCTH:

e B poccuiickux pyoisx:

- CcTaBKa, omnpenensgeMas U3 (G-KpUBOM, IIOCTPOEHHOM II0 POCCHUMCKUM TOCYAapCTBEHHBIM
obmuranusam (ctapku KBJ| MockoBckoil OMpu® Ha JaTy pacdeTa CIpaBelIMBOil CTOMMOCTH € Y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IJIATEXKa, pACCUMTAaHHAs 10 IBYX 3HAKOB Iocie 3ansaTtou. [Ipu
9TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HaueHus craBku KBJ[ mo HeobOXxoaumomy CpoOKy IorameHus,
o0bsiBieHHOH MockoBckoi O6upxu, Kb/ momkHa ObITh ompenerneHa pacdeTHbIM IYTEM IO METOAMKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCTBIO, C KOTOpoil €€ oObsBiasieT MockoBckas Oupka) — JUIst
3aJI0JDKEHHOCTH, CPOK IOTrallleHUs1 KOTOPOU MpeBbIIIAcT | KaleH1apHbli ACHb.

3Ha4YeHrEe CPOKa CTaBKH OIpEeIsieTcs 10 4 3HaKOB MocJe 3amsiToil. UToropoe 3HaueHue CTaBKH B
MPOIEHTAX OMPEACIACTCS A0 2 3HAKOB IOCIIE 3aIISITOM.

- craBka RUONIA- 17151 3a107K€HHOCTH, CPOK MOTAIIEHHs KOTOPOi He MPeBbIIIAeT | KaneHAapHbIHA 1eHb.
B cnydae, korga Ha nociaeaHui pabouunii 1EHb TOJla CTaBKAa HE PACCUUTHIBACTCSI, UCTIOIB3YETCS TTOCIIETHEE
M3BECTHOE 3HAUYECHUE CTABKU.

B ciydyae HeBO3MOXKHOCTH ompeaeneHus akTyanbHbix 3HaueHnit Kb/] MockoBckoii Gupxu B ciydae,
KOI'/Ia HETOPIOBbIi IeHb (WJIM OTCYTCTBUE TOPTrOB Ha (DOH/I0BOM PHIHKE) CBSI3aH C IPHUOCTAHOBKOM TOProB
no pemennio banka Poccuu, nmpuocTaHOBKOI TOProB B ciyyae JOCTH)KEHHUSI YCTaHOBJIEHHBIX Oupikeit
MTOPOTOBBIX 3HAYEHUN WJIM MHBIMU aHAJIOTWUYHBIMU COOBITUSIMHU, B Kaue€CTBE BPEMEHHOH ajJbTepHATHUBBI
0e3pUCKOBOM CTABKH JUIsI OTIPENIEIEHNUs CIIpaBeIMBOM CTOMMOCTH aKTUBOB NpUMeHseTcs ctaBka ROISfix
Ha J1aTy OIPENEICHHs CIIPaBEAJINBON CTOUMOCTH.

Bb100p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsioLIast KOMIIaHUs 0OPMIISIET MOTUBUPOBAHHBIM
CYXJEHHEM U IpefocTaBisieT ero B Crneruain3upoBaHHbIN AETIO3UTAPHA.

° B amepukaHCKHX JIoJIapax:

- CTaBKa, MOJIyYaroIlascsi METOIOM JINHEWHONW UHTEPIOJALMYA CTABOK Ha COOTBETCTBYIOLINE CPOKHU
ctaBkd SOFR 1 cTaBoK 10 aMepUKaHCKUM TOCYJapCTBEHHBIM OOJIMTalusM* s 3a/I0JKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBbIIAET | KaJeHAapHbINA JEHb;

- craBka SOFRS- 17151 3a10J5KEHHOCTH, CPOK MOTalleHUs1 KOTOPOW He MPEBBIMAET | KajJeHJapHOro
THSL.

B ciydae, korza Ha pabouuil 1IeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIB3YETCS OCIEIHEE U3BECTHOE
3Ha4YeHUE CTaBKH, HO He Oonee 3 (Tpex) pabouux nauel. [IpumeHeHue mocneaHel U3BECTHOM CTaBKU Ha
MHOM Niepuozie Ypapisionas KoMnaHus oGopMisieT MOTUBUPOBAHHBIM CYXKIEHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbIN 1EN03UTapUN.

e Bespo

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 Uctounuk: https://www.sofirate.com/
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- craBka €STR® - 17151 3a10KEHHOCTH, CPOK MOTAIEHUS] KOTOPOWM HE MPEBBINIACT 1 KaJleHAapHOTO
THS;

- s 3aJ0JDKEHHOCTH CO CpPOKOM JI0 TOTamleHHsl CBbIIIE | KaJeHJapHOro IHS, HO He
npesplatoliuM 90 KaneHAapHBIX THEH — MHTEpIOJIALUS CTaBKUM Mexay 3HaueHuem crtaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peTHHTOM AAA7 Ha CpoK 3 MecsIia.

- JIIS1 33JT0JDKEHHOCTH CO CPOKOM JI0 MOTAIlIEHHUs, TPEBbIA0IIMM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTYYaroIascs METOI0M JINHEHHOW MHTEPITOJISAIIMN CTABOK 10 OOJIMTalusiM €BPO30HBI C peHTHHTOM AAA.

B ciiydae, koryia Ha pabouuii IeHh CTaBKa HE PACCUUTHIBACTCSI, HCIIOIB3YETCs MOCIIETHEE U3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeu. [IpuMmeHeHne mocieHel N3BECTHOM CTaBKHU Ha
WHOM Tieproze YTpaBIstonas KOMIaHus 0(hopMIIsieT MOTHBUPOBAHHBIM CYXKJICHUEM H TIPEIOCTABIISET €ro
B Crieninaan3upoBaHHbIN AENO3UTAPHIA.

e B kuTalicKux 1oaHsIx

Jlyis cpoka o moramieHws, He mpeBblmaromiero | kanenmapHbii neHb — craBka O/N HIBOR
(CNH)!4,

Jig cpoka 10 ToramieHwsi CBbIe | KaJeHJapHOTO IHSA W J0 ToAa (BKIIOYHMTENIHHO), CTaBKa,
onpezenseMas MeroAoM JuHeWHON uuTepnomsiuuu ctaBok HIBOR (CNH). Cpounocts y310B
uatepnoysinuu 11 ctaBok HIBOR (CNH) omnpenensieTcss Kak OTHOIICHHE KOJIWYECTBA €IMHMIY
M3MEPEHHUS] BPEMEHHU, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPMOJSAINU, K OKPYIJICHHOMY
KOJMYECTBY (10 LI€TIOT0) COOTBETCTBYIOIIMX €AMHMII U3MEPEHUSI BPEMEHH B KaJCHIAPHOM TOIYy.
[TonyueHHOe 3HaueHHEe OE3PUCKOBON CTaBKU (B TOM YHCIIE B pe3yJbTaTe MPUMEHEHUs MeToJa
JTUHENHONW MHTEPHOISAIUHN) UCTIOIb3YETCs MPU pacdyeTe CpaBeJIMBON CTOMMOCTH 10 (opmyre 2,
ucxo/s u3 6a3zuca HaYUCICHUs MPOIEeHTOB — 365(366) aHEl B TrOy.

Jlig cpoka /10 HOTalleHUsl CBBIIIE OJHOIO rojia — BBIOOP MCXOJHOM CTAaBKU Ui ONpPEIEIICHUS
0e3pUCKOBOM CTaBKM B KUTAMCKMX [0AHSIX OCYIIECTBISETCS Ha OCHOBAaHMM HKCHEPTHOTO
(MOTHMBHPOBAHHOTIO) CyXJIeHUsl Ynpasistomel komnanuu. [Tomrumo TpeGoBaHM K coaepKaHHUIO
HKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXAEHUS YTPaBISAIOUIMA KOMIIAHUHM, YCTaHOBJIEHHBIX
Hacrosiumu [IpaBunamu onpenenennss CHA, skciepTHoe (MOTHBUPOBAHHOE) CYXKJIEHHE O BRIOOpE
0e3pUCKOBON CTaBKM B KUTAMCKHUX FOaHAX (IIPU HEOOXOIMMOCTH) JOJKHO COJEpXKAaTh MOPSIOK
oTpesieNIeHUs] CPOYHOCTH Y3JI0B MHTEPHOJSALUN U 0a3uc HauuciaeHus nporeHToB. Eciu nHoe He
yKa3aHO B JKCHEPTHOM (MOTHBMPOBAHHOM) CYKICHHMH YTIIpaBIAIOLIEH KOMIIAHHM O BbIOOpE
0€3pUCKOBOM CTABKM B KUTANCKUX 0AHAX, JUISl ONpEJesieHnss Oe3pUCKBOW CTaBKU B KHUTaHCKHUX
I0aHAX HA CPOKHU OTIMYHBIE OT CPOYHOCTH Y3JIOB UHTEPIOJIALMUA UCIONb3YETCS METOJ JINHEWHOU
MHTEPIOJISILINH.

B cnydae HeBO3MOXXHOCTM ompeneneHus akryainbHbIX 3HaueHuit HIBOR CNH, mnu6o
HEOOXOMMOCTH OTIPEICIICHHS CTABKU Ha CPOKE OOJIbIIIEM MaKCHUMaJIbHOTO 3Ha4eHHs cpoka ctaBku HIBOR
CNH, BbI0OOp MHOI1 CTAaBKM B OTHOILICHUH aKTHBa Y IPaBJISIONIAs KOMIAHHUs 0OPMIIsieT MOTUBUPOBAHHBIM
CYXJIEHHEM, COTJIACOBAHHBIM CO CIEIIMAIIM3UPOBAHHBIM JICITO3UTAPUEM.

e B npouwux BajmioTax — Kak 0e3pHuckoBasl cTaBKa (JIMOO ee MHTEpIOJALUS, HAallpUMep, JUHEHas) B
COOTBETCTBYIOLIEH BAIIIOTE.

B cnyuae, xorna Ha pabounii JeHb CTaBKa HE PACCUUTBIBAETCS, UCIIOJIBb3YETCA MOCIEAHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabouux aHel. [IpumeHnenue nociaeqHe N3BECTHON CTaBKU
HAa HUHOM Tepuojae Ympamisiomas KoMmmaHus oQopmiiseT MOTHBUPOBAHHBIM CYXJCHHUEM H
npenocTasisieT ero B Crnenuain3upoBaHHbIN JETIO3UTAPU.

®opmyJia JMHEHHOH HHTEPIOJIS AN

6 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.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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RKpmax-€ciu Dy = Doy

rac:

D - CPOK JI0 MTOTAIICHHS] HHCTPYMEHTA M B ro/1ax (OMpeaemnsieTcsl ¢ TOYHOCTHIO JI0 4 3HAKOB MOCIIe
3arsToMN ),

Dmin, Dmax - MuUHUMAalIbHBII (MaKCUMAaIIbHBIN) CpPOK, HA KOTOPBIA OIpeAcsieH YpPOBEHBb
MPOLEHTHBIX CTAaBOK OECKYNMOHHOW JTOXOIHOCTH MOAXOISAIINX (PeieBaHTHBIX) TOCYIAapPCTBEHHBIX
[IEHHBIX Oymar, B rojax (OmpeaemseTcsi ¢ TOYHOCTHIO 10 4 3HAKOB IMOCIIE 3aIlSATOMH ),

V+1, V-1 — naun6onee 6mauszkuii Kk Dm cpok, Ha KOTOPBIH U3BECTHO 3HAYCHUE KPUBOM OCCKYITOHHOU
JIOXOJTHOCTH, HE MPEBBIIIAONINI (TpeBbiatonuit) Dm, B ronax (omnpeaensieTcsi ¢ TOUHOCThIO 110 4
3HAKOB I1OCJIE 3aMATOM);

RK(T) — ypoBeHb nporuieHTHbIX cTaBoK Juid cpoka T, rae T moxker npuHumars 3HaueHus V-1, V+1,
Dmin, Dmax. ItoroBoe 3HaueHue cTaBKU OINpeeIseTCs 10 2 3HAKOB M10CJIE 3aMsTOl B IPOLEHTAX
U 10 4 3HaKOB B JIOJISIX.

CoR (Cost of Risk, cromMocTh pucKa) — 7075 0KHUIAEMbIX KPEAUTHBIX YOBITKOB, OIpeneisemMas
KaK OTHOLIEHHE CYMMbl C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHblE YOBITKM K BajOBOM OanaHCOBOM
CTOMMOCTH KPEIUTOB 110 JaHHBIM 0T4eTHOCTH MC®O BbIOpaHHBIX OAHKOB.

KpenuTHblli pedTHHI — MHEHUE HE3aBUCHMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa WCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJIEKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIICHHON PEUTUHIOBOM MIKae. B mensx npumeHeHus
HACTOSIIEeH METOJIMKU I MOHUTOPHMHIA MPU3HAKOB OOECLEHEHMsS U COObITMH Aedoinrta, a Takke A
ONpEIEICHUSI YPOBHSA PEUTHHIra C LENbI0 IMOCIEIYIOLIEro ompenenaeHus BenuuuH PD ucnosb3yrorcs
PEUTUHTH CIIEYIOLIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJTUYUU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e Peiftunrosoe arenTctBo RAEX («Okcnept PA»);

e (OmecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HammonaneHOoe PeiiTuHrOBOE ATEHTCTBOY
(OO0 «HPAY)

e (OOmIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuarny (OO0
«HKP»).

Jedoar - HacTyruieHue (BbIABICHHE) COOBITUH, MTPUPABHUBAEMBIX K A€(OJITY U YCTAaHOBJICHHBIX B
paszaene 3 Hactosero [Ipunoxennus, 1 OTCYTCTBUE ypEryJIMpOBaHUs CUTYal[MM HA CPOKH, OIIpeeIIsieMble
OTJENBHO ISl pa3HOT0 BUJa aKTUBOB/00S3aTENIBCTB.

[IpenenpHble CpokU MpU3HAHUS Ae]onTa Ui pa3IMuHbIX BUIOB 3a/10JDKEHHOCTH yKa3aHbl B 1. 3.1.

OnepaumnoHHasi 1e0UTOPCKAs 3a0JKEHHOCTb — JeOMTOPCKas 3a/10JKEHHOCTb, SBISIOLIAsICS
MIPOCPOUYEHHON HA CPOK He Oojiee 4eM CTaHIapTHBINA, HE MPUBOAALINKA K Ae(ONTy IUIs JaHHOTO BHIA
ornepauuii. OnpeaeneHre oneparioHHON 1eOUTOPCKON 3a0DKEHHOCTH, KIACCH(HUKAIIHS, BUIbI U CPOKU
ycTaHoBJIeHbI B pazaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPaBeIJIHBOIl CTOMMOCTH IS HEKOTOPBIX BHUAOB o00ecneueHHOoll
3a00J191CeHHOCmU.
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Ilo obecneuennoii nopyyumenscmeom uau 2apanmueil HPUOUYECKUX Uy, 001adarujux
JAYYMUM KPEOUMHBIM KAYeCMmEOM, ORUUOHHBIM CO2NAUIEHUEM UJIU CHPAXO06KOU 33a10JKEHHOCTU
npousBeaenrne PD*LGD paccunTsiBaeTcsi B OTHOILIEHUH [TOPYUUTEIIsl/TapaHTa/cTpaxoBaTesi 0 METO/IUKE,
MIPUBEJICHHON HUXKE, 7151 FOPUIUYECKUX JIUIL.

Obecneuenue cmpaxosKoi

Ecnu ctpaxoBast komnanusi oonanaetr peituarom He Hike rTuAAA (AAA(RU), AAA.ru, AAAjru|)
M0 HalMOHaIbHOM 1Kaye s Poccuiickoit @enepanuyu WM BXOAUT B CIHUCOK CTPAXOBBIX KOMITAHHWH,
OJTIOOPEHHBIX IS CTPAXOBaHUsl HEABMKMMOCTH JIOOBIM OaHKOM W3 TIEpedHs, YKa3aHHBIX B Pazgene 9
Hacrosimero IlpunmoskeHus, uisi pacdera OOECIEHEHHS 110 OOCCIEYCHHOW 3aJI0rOM HEJBH)KMMOCTH
3aJI0JDKEHHOCTH, TO CTpaxoOBKa MPUHUMAETCA Kak oOecrieueHue 0e3 MUCKOHTHPOBAHHS HAa BCIO CyMMY
CTPaxOBKH.

1. CTAHIJAPTHBIE AKTHUBbDI (bE3 IIPU3HAKOB OBECHHEHEHUA)

1.1. /[na_onepauuonnoii _3a00,12ceHHocmu _BUAOB, yKa3aHHbIX B llpunokeHun 5 K HacTosmuMm
[IpaBunaM, B CpOKM KBaJIM(PHUKALUM TaKOW 3aJ0JDKEHHOCTH, KaK OIEpPAlMOHHON, CTOMMOCTH
ONpeesieTcss B COOTBETCTBUU ¢ pazaenoM § IIpasu.

1.2. CropaBemyuBasi CTOMMOCTb aKTHBa 0€3 MPU3HAKOB 00ECIIEHEHHUS (32 UCKITIOYCHUEM 3aJ0JKEHHOCTH,
yka3zaHHOH B 11. 1.3, onenuBaemoii uepe3 Cost of Risk, u 1emo3uToB) paccuuThIBaeTCs ClIeIyIOMUM
obpazoM:

N

P, o
=), (1+ R(T(ny)yTrees (1~ LGP« PD(TT))

n=1
2oe:

PV — cripaBenBas CTOMMOCTh aKTHBA,

N - KOJTMYECTBO JICHEKHBIX MMOTOKOB JI0 JIAThI ITOTAIICHUS aKTUBA, HAYWHAS C JATHI OTPE/ICIICHUS
CYA;

P, - cymMMa n-oro IeHEXHOT0 MOTOKA (TIPOIEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEP JCHEKHOTO MOTOKA, HaurHas ¢ 1athl onpenenenus CUA;

T(n) - xonuyecTBO AHEH OT natel onpenenenus CUA 1o naTel n-oro AEHEKHOTo MoToka. B maty
TOTAIICHUsI IEHe)KHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C TOPSAKOM,
YCTaHOBJICHHBIM B pazjeinie « TepMUHBI U OTIpEIeTICHUS;

PD(Tn) (Probability of Default, BeposiTHOCTB AedosiTa) — BEpOATHOCTB, C KOTOPOIl KOHTpAareHT
B TeyeHue T(n) AHeH MOXKET oKazaThecs B cocTosiHuu Aedonra. BepostHocts aedonra PD(T(n))
OTIpeJIeNIAETCS C YUYETOM TOJI0KEHUH, YCTaHOBIEHHBIX B pa3zzene 4 Hactosuiero [Ipunoxenus.
LGD (Loss Given Default, motepu npu GaHKpOTCTBE) — J10Ji1 OT CYMMBbI, MOJBEPKEHHOM
KPEIUTHOMY pHCKY, KOTOpasi MOXET ObIThb MOTepsiHa B ciydae jaedosita KOHTpareHra.
Ompenensiercss B COOTBETCTBHHM C MOPSIKOM, YCTAaHOBJICHHBIM B paslielie 5 HaCTOSIIETO
IIpunoxxenus.

[TpomexyTOoUHBIC 3HAYCHHS pacueTa MPUBEIEHHON CTOMMOCTH ISl KaXKIOTO IEHEKHOTO IMTOTOKA,
CKOPPEKTHPOBAaHHBIC HA BEJIMYMHY KPEAUTHOTO PUCKA, HE OKPYTIISIOTCS.

8 B ciyuae ucnonb3obanus nokasarens Cost of Risk (COR) i OLEHKHM KPEIMTHOIO PUCKAa KOHTPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensiercs Ha nmokasarens COR.
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1.3. /Jlna HeobecneueHHOU  3A00]1HCEHHOCMU, O00bEOUHEHHOU 6 nopm@ens 00HOPOOHOIU
3a00/1)ICCHHOCMU, Q@ MAaK)ce Oaa 3A00ANCEHHOCMU, O00ECHEeYEeHHOU 3aA/1020M JCUIOU
Hedsuxcumocmu (B ciydae Haluyus oOecredyeHus B pasMepe (MO JaHHBIM OTYETa HE3aBUCHUMOTO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAIILHOM CTOMMOCTH 330J>KEHHOCTH,, OIIPEAEIIAEMON KaK
cyMMa (aKTUYECKOM 3a/I0JDKEHHOCTH M HAYUCIIEHHBIX MPOICHTOB HA /ATy OLCHKH) ISl OLEHKU
ucnonb3ytorcs BennuuHa Cost of Risk (COR), paccuntanHast 10 COOTBETCTBYIOIIUM KPEAUTHBIM
nopTdensiM aHAIOTMYHON 3aJI0JDKEHHOCTH OaHKOB, yka3zaHHbIX B Pazmene 9. Bemmumna COR nHe
M3MEHSETCA 110 Mepe MPUOIMKEHHUS K CPOKY MOTaIlIeHUs 3310JDKEHHOCTH. [ OIIEHKH HCTIONIb3YeTCs
¢dbopmyna, ykazaHHass B 0. 1.2 Hactosmero llpuioxeHus, B KOTOpOH KaKIoe NpOU3BEICHUE
(PD(T(n))* LGD) 3amensiercs ma COR. Ilokazatens COR ompenensieTrcss B COOTBETCTBUU C
MOPSAIKOM, YCTAHOBJIEHHBIM B pa3zene 6 Hactosiero [Ipunoxenus.

B noprdens o1HOpOAHON 3a10JKEHHOCTH «IIOTPEOUTENHCKUE KPEIUThD» MO (U3HUECKUM JIULaM
00beTUHSETC S BCSl HeoOecTieueHHast 33 J0JDKEHHOCTb.

2. OHEHKA AKTHUBOB. OBECHEHEHME BE3 JTE®OJITA.

2.1. Tlpu BOZHUKHOBEHHHU COOBITHS, BEAYIIETO K OOCCIICHEHUIO, CHPABEOIUBA CHIOUMOCH 00J1208bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOT'O pbIHKAa Ha JaTy OIpEIeIeHUs
CYA wu ueHbl, pacCYMTaHHOIN HaOM01aeMbIMU UCTOYHHKaMU HHpopmanuu (B T.4. HKO AO HPJI),
MIO3BOJISIIOIIEN ONPENENIUTh CIPABEIIMBYI0 CTOUMOCTh Ha JaTy onpenenenus CHA), B ToM uucie
JICHeXKHBIX CPEACTB Ha CYeTaX W BO BKJIAgaxX, CHOpaBeJMBas CTOMMOCTh JE€OUTOPCKOU
3aJI0JKEHHOCTH, B TOM UHMCIIE 110 3aliMaM, ONpPeeIIIeTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBeIIMBON CTOMMOCTH 110 (popmyJie, ykazaHHOH B 1. 1.2.

2.2. CoObITHS, BeaylIde K 00eClieHeHHI0:

2.2.1. B omnowenuu opuouyuecKux quy

2.2.1.1. Yxynumenue (GUHAHCOBOTO MOJIOKEHHUsSI KOHTPAreHTa, OTPa3UBIIMECS B JOCTYMHOU
(MHAHCOBON OTUETHOCTH, & UMEHHO CHI)KEHHE CTOMMOCTH YHCTBIX aKTUBOB 0oJiee 4eM

Ha 20%.

2.2.1.2. CHMXeHuE KpeIUTHOrO peNTHHra, — B CIy4yae HaIU4Msl pEeHTHHra pPEUTHHIOBOIO
areHTCTBA, BXOJAIINX JIUOO0 B PEeCTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
($uIManoB U MpeICTaBUTENbCTB MHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MyOIMKYyEeMbIX Ha
caiire banka Poccum (3a MCKIIOYEHHEM clydaeB, KOTJa KOHTPAreHTY IpPUCBOEHBI
PEUTUHTH HECKOJIBKHX PEUTHUHIOBBIX areHTCTB M CHUXEHUE PEUTHHIA HE SIBISETCS
CJIEZICTBHEM YXYJIIIEHUS! KPEIUTOCIIOCOOHOCTH SIMHUTEHTA, a TAKXKE IS 3aJ0JDKEHHOCTH
B pyOnsix CHU)XXEHHME pEeWTHHra B HMHOCTPAHHOM BalllOTe, HANpuUMep, €CIU OHU
00yCJIOBJIEHBI YXYJIIIEHHEM CTPAaHOBOM OIIGHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcs MOTUBUPOBAHHBIM CYKJIECHHUEM Y IIPaBJISIONICH KOMITaHUU.

AHAJIOTUYHO TPUMEHSAETCSl YXYALICHHE NMPOTHO3a PEeHTHHra JUOO0 OT3hIB pPEUTHHIa B
cllydae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CY)KJIEHUS YIIPaBIISIFOIIECH KOMITaHUH.

2.2.1.3. Pe3kuil pocT JOXOAHOCTH JHOOOTO JOJTOBOTO MHCTPYMEHTA AMHUTEHTa (0Oojiee yeM Ha
25% 3a mocnegHue 5 TOProBBIX AHEHW MPH OTCYTCTBUU pocTa goxoaHoctu OD3 u npu
OTCYTCTBUHM POCTA JIOXOJHOCTU AHAJIOTWYHBIX OOJUTallMil HIMHUTEHTOB Ooyiee 4eM Ha
20%).

2.2.1.4. Ot3bIB (aHHYJIUPOBAHKE) TUIICH3UU HA OCYIIECTBICHUE OCHOBHOTO BUIA JACATEIHLHOCTH
(3a UCKITFOUEHHUEM CITydaeB, KOTJIa JIMIICH3US CJIAeTCsl JOOPOBOJILHO).

2.2.1.5. Vcye3HOBEeHHE aKTUBHOTO PBHIHKA I (PMHAHCOBOTO aKTHBA B pe3yibTare (PUHAHCOBBIX
3aTPyIHEHUH HMHUTEHTa (NP OTCYTCTBUU LEHBI, PACCUYMTAHHOW HAOIIIOJaEMbIMU
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JIOCTYITHBIMU UCTOYHUKaMH HH(popMaluu, ykazanHbiMu B [IpaBunax onpenenerus CHA,
MIO3BOJIAIOILEH ONPEAEIUTh CIPABEVIMBYIO CTOUMOCTh Ha JaTy onpeaeneHus CUA).

2.2.1.6. Hanwume npu3HAKOB HECOCTOSITEIIBHOCTH (OaHKPOTCTBA).’

2.2.1.7. /s 3aq0/DKEHHOCTH 1O 3aiiMaM, KpenuTam, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHHA
o01men3BecTHBIM JeoT 1Mo 00s3aTeabCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOJIMYHOMY JTONTY KOMIIAHHUHA TPYIIIBI" K KOTOPOH MPUHAIIICKUT KOHTPAreHT, B Cliy4yae
IPOJIOIDKEHHS 00CITY)KMBAHUSI JI0JITa CAMUM KOHTPareHTOM HocJe COOBITUS nedonTa.

2.2.1.8. Jna HeoOecrieyeHHON 3aJ0JDKEHHOCTH IO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
MHCTPYMEHTaM — PE3KHI POCT TOXOAHOCTH IO IYOJIMYHOMY JOJITY KOMIAHUHN IPYIIIBI, K
KOTOPOH NpPUHAAJICKUT KOHTPAreHT (3a MCKIIOYEHHEM CIIydaeB, KOTJa KOHTPAreHT
UMeeT MyOJMYHBIE KOTHPOBKM AaKLUH, IOJTOBBIX O0S3aTENBLCTB WM IMPOU3BOIHBIX
UHCTPYMEHTOB H OSTH KOTHPOBKM HE TIOKa3bIBAIOT NPU3HAKOB OOECIICHEHUS).
VYnpaBnsiomass KOMIAHWS Ha OCHOBE SKCHEPTHOrO (MOTHBHPOBAHHOTO) CYKIACHUS
oInpezesseT BIMSHUE POCTa JOXOJHOCTU MO MyOJUYHOMY JOJTY KOMIAHUM TPYIIBL, K
KOTOPOU MPHHAIICKUT KOHTPAreHT, HAa KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B ommnowenuu gpuzuueckux iuy

2.2.2.1. TosBienue y Ympapisiomed KOMIOAaHWM WHGOPMAUK O CHIKEHHH BO3MOXKHOCTH
¢usznyeckoro smna oOCHyXHUBaTh 00s3aTenbCcTBA (MOTEpst pabOThI, CHUKECHHE
3apabOTHOM IJIaThl WM MHOTO PACIoiaraeéMoro J10X0ja, IMOTepsi TPYAOCIOCOOHOCTH,
yTpaTa win o0ecleHeHHe COOCTBEHHOCTH, SBIISIONICHCS OAHUM M3 UCTOYHUKOB J10XO7a
(du3nyecKoro Iuua).

2.2.2.2. llosBnenne y VYmopaBiusdomied KoMmaHud UHGOpPMAUU 00 HCIOIHUTEIHHOM
MIPOU3BOJICTBE B OTHOIICHUH (PU3UUECKOTO JIUIAa B 00beMe, BIMSIONIEM Ha CIIOCOOHOCTD
¢duznuIa 00CIyKUBaTh CBOM 0053aTENbCTBA. "

2.2.2.3. TlosBnenue y Ynpapisoei KOMIaHUU HHPOPMALIUU O BO30YXK/I€HUH YTOJIOBHOTO JieNa
B OTHOIIEHUH (PU3UUECKOTO JINIA WIH OOBABIEHUH €TO B PO3BICK.

2.2.3. B omnowienuu ¢puzuueckux u 10puoudecKux iuy

2.2.3.1. Hapymenue cpoka HCIIOJHEHHS O00SA3aTEIbCTB HA MEHBIIUI CPOK, YeM OIPENEICHO
VYnpasistomeit KoMnasuen uis npusHanus aedosira, Ho OONBIIMN, YeM AJIS TPU3HAHUS
JNeOUTOPCKON 3a/I0JPKEHHOCTH OMEpPAllMOHHON (TeXHUYEeCKUil Ae(oaT) Uiau OOJbIINMT,
4yeM JIONyCTHMOE HapylIeHHE CpPOKOB HCIOJIHEHUs 00s3aTelbCcTB MO 3aiiMaM B
cooTBeTcTBUH ¢ pazaenoM 10 Hacrosmux [pasui. [Ipu 3Tom Ynpanstoas KoMnaHus
UMeeT MpaBO HE CUUTAaTh OOECLEHEHHOM 3a/J0JKEHHOCTh (KpoMe O0O0S3aTeNbCTB IO
orepanusiM Ha phIHKE PEerno U C MPOU3BOJHBIMU MHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAIUYMS JTOKYMEHTOB (KOMHIA JOKYMEHTOB), CBUAETEIbCTBYIOIUX
0 CBOEBPEMEHHOM HUCIOJHEHHH 0053aTebCTB; pelleHne 00 OTCYTCTBUM OOECIIEHEHUS
oopmIisieTcss MOTUBUPOBAHHBIM CYXKACHUEM Y IPABJISIONIEH KOMITAHUY C IPUI0KEHUEM
KOITMU MOATBEPKAAOIINX JOKYMCHTOB.

2.2.3.2. IlpenocraBiieHne KpeIUTOPOM YCTYNKH CBOEMY 3aEMILMKY B CHIIy dKOHOMHYECKHX
MPUYUH UM JOTOBOPHBIX YCIOBHH, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYJHEHUSIMU 3TOTO
3aeMIIMKa, KOTOPYIO KpEAMTOp He MpPeIOoCTaBHJl Obl B MHOM ciydae (B TOM 4YHCIE
PECTPYKTYpHU3alMs  3aJ0JDKEHHOCTH C  YMEHBIIEHHWEM CTAaBKHM, IPOJIOHTaluen
3a/I0JKEHHOCTU WJIM OTCPOUYKOM BCEX MJIM YaCTH IJIATEXKEN).

° B ToM uuciie cooTBETCTBHH cO CT. 3. @3 Nel127 «O HecocToATENEHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CY/IOM IO CYLIECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.1. DaKT 101auu 3asBICHUsI O OAHKPOTCTBE HE PACCMATPUBACTCS KaK IPU3HAK OAHKPOTCTBA.
10 TIonsiTHE rpyIINIBI CBA3aHHBIX JIMLYKOMIIAHUU BBOJMTCS [0 aHAJIOTHH CO cT. 64 @3 Ne86 «O IentpanbHom Ganke Poccuiickoit
®enepannu (banke Poccun)»
! Hanmpumep, HCTIONHUTENBHOE POU3BOICTBO HA CyMMy 60Jlee YeM MOIOBMHA MECAYHOTO 10x0/1a husnnna
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2.3.

24.

2.5.

2.2.3.3. Unple coObITHS, Beaylue K 0OCCIICHEHHIO, HE YKa3aHHBIC B HACTOSIIEM pasjelie, Ha
OCHOBaHUU MOTHMBHPOBAHHOI'O CYXICHHUS Y PABIIAIONICH KOMIIAHUH C YKa3aHUEM J1aThl
BO3HUKHOBEHHUsI COOBITHSI OOECIIGHCHHMs] W COJCP)KaHHMS TaKoro COOBITHS C
MOATBEPXKIECHUEM WH(POpPMAIMK U3 OTKPBITBIX WM COOCTBEHHBIX HCTOYHHKOB
VYpapisioiiei KoMIaHuu.

B cnygae, eciiu pu poBeieHUM MOHUTOPHUHTA CTAHOBUTCS JOCTYITHON MH(pOpMAIHs O MPU3HAKAX
o0eclieHeHMs, ClpaBeyIuBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, IO COCTOSHHIO Ha KOTOPYIO
JaHHas MHPOPMAIUS cTana JOCTYITHOM.

B ciyuae ncnonb30BaHUs JaHHBIX CTOPOHHHUX opranu3anuii (6ankoB) o croumocTt pucka (COR)
i mopTderneit 3a0KEHHOCTH UCTIONB3YIOTCST KPUTEPUH, aHAJIOTHYHBIE KPUTEPUSAM OaHKOB IS
OTHECEHUS KO BTOPOU CTa/IUU.

OﬁecueHeHne 0 PAa3/iIMYHBIM AaKTUBaM, OTHOCAIIUMCH K KOHTPAreHry.

2.5.1. B cnyuyae BO3HUKHOBEHHs 00ECLIEHEHUS 110 OTHOMY aKTHUBY, OCTaJIbHbIE AKTUBBI, OTHOCSIIUECS

K KOHTPAreHTy, TaK X¢ CUUTAIOTCs O6CCHCH€HHHMI/I'2

2.5.2. TlopyuuTenbcTBa M TapaHTUU KOHTpAareHTa ¢ IMpH3HAKAMHU OOECIICHEHUS MPHUHUMAIOTCS B

2.6.

pacueT ¢ yueToM O66CH6HCHI/IH.

MOHMTOPHUHT NPU3HAKOB 00ecleHEeHUsI

2.6.1. MonHuTOpUHT IO (PMHAHCOBOM OTYETHOCTU - HE MO3KE YeM uepe3 | MecsI| mociie MosBICHUs

TaKOW OTYETHOCTH, HO HE pexe, 4yeM | pa3 B monroaa A ordyetHocT 1o PCBY u 1 pa3 B roa
st oryetHocTd 110 MCDO.

2.6.2. MOHUTOPHUHT IO PHIHKY LIEHHBIX OyMar NpoBOJUTCS Ha €KEHEBHOW OCHOBE.

2.6.3. MoHuTOpHHT 10 (PU3NYECKUM JIHIAM IIPOBOJUTCS HE PEKE, UeM pa3 B 6 (I1eCTh) MECSIIEB.

2.6.4. MOHUTOPHUHT IO JAHHBIM IO CYyIE€OHBIM pa30oMpaTeIbCTBaM IMPOBOJUTCS HE pexXe, YeM pa3 B

2.7.

Mecsi. B cmyuae manoii 3HaunMocTH aktuBa 1o otHoueHnio k CHA (menee 0.1% ot CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPHHT MPOBOJAUTCS pa3 B KBapTall.

Bbixoa U3 coCcTOSIHUSA oﬁecuenemm.

2.7.1. B omuowtenuu iopuouyecKux Jiuy

2.7.1.1. ns obecuieHeHUs M3-3a MPEBBILIEHUS TOPOTOBBIX 3HAYEHUN - B ClIydae MpeKpalieHus
OpUBEIIEr0 K OOECHEHEHMIO HapyUIeHUs IOPOTOBBIX 3HAUYEHUH (UHAHCOBBIX
MoKa3aresiel B TeUeHUE IBYX KBapTaJoB (aHATU3UPYETCS] OTUETHOCTh KayKIbIX COCETHUX
kBapTanoB). IIpy OTCyTCTBMM KBapTaJbHOM OTYETHOCTH — B CIy4ae IPEKpaLCHUS
NpUBEALIET0 K OOECLEHEHUI0 HapylleHUs T[OPOroBbIX 3HAYEHUH (DUHAHCOBBIX
nokasareJei B TeueHue 1 (oHOro) roua.

2.7.1.2. Ins oOecueHeHUs H3-3a IMOHM)KEHUS DPEUTHUHIa - B CiIy4yae MOBBIIICHHUS pEHTHHra
KOHTpareHTa, KOTOpbIH paHee OBbLI TMOHI)KEH, JMOO COXpaHeHHs pEeWTHHIa Co
CTaOUIIBHBIM ITPOTHO30M B TE€UEHHUE CPOKa HE MeHee 12 MecsIeB.

Jlnst obeclieHeHus M3-3a OT3bIBA PEUTHUHTA!

12 Kpome ciyuaen

HAJINYHS PHIHOYHBIX KOTUPOBOK IO TOPTYEMOH 3aI0J’KEHHOCTH KOHTPAreHTa/3MUTCHTA,;

HE3HAYUTEIBLHOM 1o pa3mepy (MeHee 1% oT obmieit 3apomkennocty U Meree 0.1% ot CHA ¢donna) 3a10KEHHOCTH,
OoCrapruBaeMOil KOHTPareHTOM — J0 MOMEHTA TOJYUYEHUs UCIIOTHUTEILHOTO JICTA;

ocTiapuBaeMoO 33J0JDKEHHOCTH TI0 TICHSM U mTpadaM — JI0 MOMEHTA MOJIYICHHS MCIIOIHUTEIBHOTO JINCTA.
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- NIPY HAJIMYUK PEUTHHTOB HECKOJIBKUX PEHUTUHIOBBIX areHTCTB: B CIy4ae MOBBIIICHUS
T1000T0 NIEHCTBYIOIIET0 PEUTHHIa SMUTEHTA/3aeMININKa, INOO COXpaHEHUsI PEHTHHTa B
TE€4YEeHHE CpOKa He MeHee 12 MecslieB, TMO0 NPUCBOCHUSI PEUTHHTA IPYTUM PEUTHHIOBBIM
areHTCTBOM.

- IPU OTCYTCTBUM PEUTUHIOB APYTUX PEHTUHIOBBIX ar€HTCTB: IO IPOILIECTBUU CPOKA HE
MeHee 12 MecsleB, 1100 NPUCBOCHUE PEUTUHIA APYTUM PEHTUHIOBBIM ar€HTCTBOM.

2.7.1.3. Ins oOeclieHeHHsT HW3-3a PE3KOr0 pPOCTa JIOXOJHOCTH II0 TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM YMHUTEHTA — B CIIydae BO3BPAIEHUS CIIPEOB MO OOIUTAIMSIM SIMHTEHTA K
G-KpUBOH K TPEKHHM YPOBHSM (MO0 YpOBHSIM KOMITAHHMM, KOTOPBIE 10 MOMEHTa
00eCIieHEHUS TOPTOBAIUCH C OTU3KUM CIIP3IoM K G-KpHUBOU™).

2.7.1.4. lns oGeclieHeHHs M3-3a TIOTEPHU JIMIICH3UH — B CJIy4yae BOCCTAHOBJICHUS JIMIICH3UHU JTH0O
MOJIYYCHUS JTUIEH3UHU Ha 3TOT K€ WJIM UHBIC BUJIbI ACATEIHLHOCTH; BBIXOJ] U3 COCTOSTHUS
oOecrieHeH!s] BO3MOKEH TOJIbKO B Cly4yae MOJy4YeHUs] HE MEHee YeM JABYX KBapTalbHbBIX
OTYETOB WJIH T'OJIOBOTO OTYETA O JESITEIILHOCTH KOHTpPAareHTa B HOBOM KaudecTBeE, MPHU
9TOM B JISTEIILHOCTH JIOJIKHBI OTCYTCTBOBATh MHBIE MPU3HAKHU 00ECIIEHEHUSI.

2.7.1.5. Ins obecueHeHUs U3-3a UCUE3HOBEHUS] aKTUBHOI'O PhIHKA M3-32 (PMHAHCOBBIX Ipo0ieM
SMHUTEHTa (B OTCYTCTBHE LE€HBI, PACCUUTAHHOM HAOIIOJAEMBIMU JOCTYIHBIMU
UCTOYHUKaMU HHQopMmanuu, YykasaHHeIMH B [IpaBunax onpenenenus CUA,
HO3BOJISIOIIEH ONpPeeNUTh CIPaBEAJIMBYIO CTOMMOCTD Ha aTy onpeaenenus CHA) — B
Cllyuae BOCCTAaHOBJICHHSI AKTUBHOTO pBIHKA W OTCYTCTBHS HMHBIX IPH3HAKOB
o0eclLieHEeHUS.

2.7.1.6. Jlns oOecrieHeHus] W3-3a HAJIWYUS MPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHSA
NpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jnd Bcex ciayyaes - B Cllydae U3MEHEHHS COCTaBa aKIIMOHEPOB, KOT1a HOBBIE aKIIOHEPHI
CYLIECTBEHHO YIYYIIAIOT OLIEHKY BO3MOXHOW TOJJAEPKKHM KOHTpareHTa. JlaHHoe
JeiicTBUe JTOMKHO OBITh OOOCHOBAHO MOTHBHMPOBAHHBIM CY)XKJIEHHEM Y IpaBstolieit
KOMIIaHUH.

2.7.2. B omnowenuu guzuueckux iuy

2.7.2.1. Ins obGecuienenus u3-3a HHGOpMAIMK 00 YXYAIICHUH TUIATeKECIIOCOOHOCTH — B CTy4yae
MoJTy4yeHus: HHPOpPMAIH O BOCCTAHOBJIICHHUH TJIATEKECTIOCOOHOCTH U COXPAaHEHUH STOTO
cTaryca B TeUEHHE CpOKa He MeHee 6 Mec. '

2.7.2.2. ]Ins obecueHeHus u3-3a nHGopManuu o0 UCIOIHUTEIFHOM MPOU3BOJICTBE — B CiIydae
MOTAIICHUS 3a/10J)KEHHOCTHU 10 UCIIOJIHUTEIIBHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuyeckux auy

2.7.3.1. IIns obecuieHeHUsT W3-3a HAPYIIEHUS CPOKOB HCIIOJHEHHS 0053aTelbCTB — B Clydae
MOJIHOTO MCTIOJHEHHsI TMPOCPOUYEHHBIX O00s3aTENIbCTB M HE MEHee 4eM 6 MecsIeB
00CTyXUBaHUS 3a/I0JKEHHOCTH 0€3 MPOCPOUYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOLINI
OTHOCHUTbH 3a/I0JDKEHHOCTh K ONEPAlMOHHOW (MM MPEBBIMIAIONIUX CPOK JOMYCTUMOTO
HapyIIeHHUs HCIOJIHEHHsI 00s3aTeNbCTB IO 3aiiMaM, YCTaHOBJIEHHBIH B paszzgene 10
[IpaBun). B ciydae Hamuyusi AOKYMEHTOB (KOMUH JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 0053aTeIbCTB U PEaJTbHOM HCIIOIHEHUH 0053aTeNbCTB B TE€UEHUE 3 JAHEH
MOCIie HACTYIUICHUS CPOKAa KOHTPAreHT TaK)KE€ MOXKET OBITh BBIBEJICH U3 COCTOSHHS
oOeciieHeHHs, JaHHOE JEWCTBHE JOHKHO OBITh OOOCHOBAHO MOTHMBHPOBAHHBIM
CyXKJIeHHEM Y TIPaBIISAIONICH KOMIaHUU.

2.7.3.2. Jnst oOeclieHeHHs U3-3a PECTPYKTYPHU3AIlMU B TIOJIb3y KOHTPAreHTa — B CJIy4ae MOJIHOTO
MOTAIICHUS.  PECTPYKTYPUPOBAHHOM  3a/I0JDKEHHOCTH  (KpoMe — ciydaeB, KoOrja

13 Cpon onpezensercs Kak pasHHIA MEXIy JOXOJHOCTIO obmuranuu 1 G-KpHBOii Ha CPOK, PaBHBIN AIOPAIUK OOIMIALIHH.
14 Hanpumep, yBonpHeHue 6e3 Iepexofia Ha HOBYIO paboTy SABISETCS IIPU3HAKOM OOECIEHEHHs, IIPH YCTPOICTBE HAa HOBYIO
paboTy 3aI0HKEHHOCTh 3aeMIITIKA TIepEeCTaHeT CUYNTAThC 00ecIIeHeHHOM Yepe3 6 Mec.
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2.7.3.3.

2.7.3.4.

OJTHOBPEMEHHO C IOTalleHHEM BO3HUKAET HOBAasl 3aJJ0JKEHHOCTb) U OOCITYKMBAaHUS
npoueit 3aJ0JDKEHHOCTH 0e3 pecTpyKTypU3alui M MPOCPOYEK, MPEBBIMAIOIINX CPOK,
HO3BOJISIOIINN OTHOCUTD 3310JKEHHOCTD K OIIEPal[MOHHOMN, B TEUEHHE CpOKa HE MeHee 3
MecsiIa M0cIe MOralleHusl peCTPYKTYpPUPOBAHHOM 3a0J>KEHHOCTH.

B cayuae nonydyeHus uUHPOpPMALMU O IPEKpAIIEHUH CyAeOHOro/yroJoBHOIO
IIpecie0BaHusl KOHTpAareHTa IyTeM OIpaBAAaTEIbHOrO MPUrOBOpa JUO0 IMPEKpPALCHUS
nena. IIpum aToM B cilydae MHpPOBOIO COIVIAILIEHUS MEXKAY KOHTPAareéHTOM M HMCTLOM
VYnpasisromas KoMrnaHusi 00si3aHa MPOBECTH OLIEHKY (PUHAHCOBOTO COCTOSIHUS C yIETOM
M3BECTHBIX MJIM IIPEIIOIAraéMbIX YCIOBHHM MHUPOBOIO corjameHus. JJanHoe nencteue
JIOJKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMITAHHH.

Jlis 00s3aTenbCTB KOHTPAreHTa, KOTOPbIE CTadd OOECLIEHEHHBIMH HM3-32 HapyIIEHUs
YCIIOBUH OOCTY)KUBaHUS 10 JPYTUM O0Os3aTeNbCTBAM KOHTpPAreHra, — B Cllydae
HOTallleHUs] ~ PeCTPYKTYpPUPOBAHHOM  WJIM  IPOCPOYEHHOM  3aJ0JDKEHHOCTH U
oO0CyXUBaHUS BCEHl TMpouedl 3aJ0DKEHHOCTH 0€3 HapylleHUH YCIOBUM WM
pPECTPYKTYpHU3allMii B TEUEHHE BCEro IMepuoja 10 IOraimieHuss U 6 MecsueB Iocie
HoramieHus poOJIeMHOM 3a10>KEHHOCTH.

O peanuzanuu yka3aHHBIX COOBITUH YmpaBisionias komnanus uadopmupyet Criennaan3upoBaHHbIH
JICTIO3UTapU .

2.8. Pacuer cnpaBe1iMBO# CTOUMOCTH aKTHBA

2.8.1. CnpaBemynBasi CTOMMOCTh aKTHBA IPY BOZHUKHOBEHUH IPU3HAKOB 00ECIICHEHHSI OITPEEIIAeTCS
[0 METOAY NPUBEACHHOM CTOMMOCTH OyAyIIMX JEHEKHBIX IOTOKOB, YUUTBIBAas KPEAUTHBIE
PHUCKHU 4epe3 KOPPEKTUPOBKY JIEHEKHBIX ITOTOKOB 110 (popmysie, ykazaHHOH B 11.1.2. ¢ yueTom
OcobeHHocTell pacyera CIIpaBeUIMBOM CTOMMOCTH JJsl HEKOTOPBIX BUAOB 00eCHeueHHOMH
3a/I0JDKEHHOCTHU, M3JI0KEHHBIX B pasfene «OOuume mnonoxeHus» Hacrosuero llpunoxenus.
[Tpu sToM BepositHocTH Aedonta PD(Tn) u cpoku Tn ompenenstorcss ¢ y4eToM MOJIOKEHHH,
YCTaHOBJIEHHBIX B pazjene 4.

2.8.2.

[Ipn orcyrcTBUM HHpOpMAIMHU Ul MHOM OIEHKM B KadyecTBE CpOKa JJii MOTalleHUs

IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 aeHb. VHOW Cpok MOKeT ObITh YCTaHOBIJIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAaHUH.

3.  OHEHKA AKTHUBOB, HAXOJAIINUXCSA B COCTOAHUU JEDOJITA.

3.1. IlpepenbHble CPOKH TNPOCPOYKHM [JIsi NpPH3HAHUA JAedojTa MO0 PasJM4YHBIM BHIAM
3aJ0/1KeHHOCTell KOHTpareHToB nepexn ITU®

JleduTopckasi 3a10/1:KeHHOCTH/00513aTeIbCTBA

Cpox
KOHTPAreHTOB

O0s3aTeNnbCTBA MO OOIUTAINSAM POCCHICKUX/MHOCTPAHHBIX
YMUTEHTOB!?

7 pabouux AHEH AJisi POCCUMCKUX
sMuTeHTOB/ 10 pabounx e asns
WHOCTPAHHBIX SMUTEHTOB

O06s3aTenbCTBa MO BBIIJIATE JOXO0/1a MO JT0JIEBBIM aKTHBaM
POCCHIMCKHX / MHOCTPaHHBIX IMUTEHTOB!®

25 pabouux nHen

O0s13aTeNbCTBA MO 3aiiMaM/KpeIUTaM FOPUINYECKIX JTUI] 30 kaseHJapHBIX JHEH

Ob6s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX HHCTPYMEHTOB, peIHKE PEITO

5 pabouux aHen

15 Z[aHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO B CJIydac HaJIM4YuA COO6HICHHﬁ OT OMHUTCHTA, ar€HTa WJIN UHBIX YIIOJTHOMOYCHHBIX JIUI] O
HaMCPCHNUU UCIIOJIHUTH 00s13aTenLCTBa B OImKaiime JAHU, T.C. O TCXHUYICCKOM XapaKTEPE MPOCPOUYKHU. B Cl1y4ac OTCYTCTBUA
TaKHuX COO6III€HI/II7[ mmbo B cjy4dae 0OBSBICHUS O ﬂe(l)OJ'ITG )_Ie(i)OJ'IT CUHUTACTCAd HACTYNUBLIUM CO AHHA, CJICAYIOLICIO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHCHUSA 0013aTeILCTB.

16 JTaHHBIN CPOK MCIIONB3YETCS TONBKO TIPU HAMYHH COOOIIEHHMI O BRILIATE AMBHUICHIOB YMUTEHTOM.
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Wnas 3aq0mkeHHOCTh Gu3ndeckux (B T. 4 UIT) u ropuanueckux

90 xameHgapHbIX JHEN
nun nepen [TAD flap A

3.2. B orTHoueHHuHU HOPUIHICCKUX JIUI )Ie(l)O.TITOM U NPUHPABHEHHBIMH K HEMY COOBITHAMU
ABJIAKOTCH CJICAYIOIIHUE COOBITHSA:

3.2.1. HapymieHusi KOHTpareHTOM YCJIOBU TIOTAICHUs WM BBIIUIATHI MPOIEHTHBIX JOXOJOB IO
aKTHUBY, a TakXe JII00OT0 MHOIo 00s3aTelbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B Cciaydae €CIM JaHHas WHQOpMAmMsS TPSIMO WM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o00s3aTeIbCTBa KOHTPAareHTOB, B TOM YHCIIE MO BBIIUIATE KYIMOHOB H
JVBHJICH/I0OB B MHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOSAIIUMHUCS B 1e(ONITE B CiIydae, eciu
Takoe HEUCIOIHEHHE BO3HUKIO B pe3yiabTaTe AeWcTBUN (Oe37eiCTBHs) MHOCTPAaHHBIX
JENO3UTAPHO-KIIMPUHTOBBIX KOMITAHHM (B T. Y. MEXIYHAPOJIHBIX PacYETHO-KIMPUHTOBBIX
uentpoB «EBpoximup bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
WHOCTPAHHBIX 0AHKOB WJIM MHBIX CAHKIIMOHHBIX JEHCTBUM MHOCTPAHHBIX TOCYAAPCTB U (MJIN)
perynupymomux opranoB. Jlegodar B OTHOIIEHWHM CamMOro KOHTpareHta, B TOM 4YHCIIE
MEePEeKPECTHRIN ASONT MO €ro HHBIM 00s3aTeIbCTBaM, He BO3HUKaIOT. OCOOCHHOCTH OIICHKU
aKTUBOB B 3TOM CJIy4yae yKa3aHsl B 11.3.5.3.3.

3.2.2. Od¢unuanbHoe OnyOJIMKOBAaHUE B COOTBETCTBUM C (elepaibHbIMM 3aKOHAMHU M HHBIMU
HOPMaTHBHBIMU ITPAaBOBBIMH akTaMu Poccuiickoit @enepannu nin HHOCTPAHHBIX TOCYIapCTB
UH(POPMALIUU O IPOCPOUKE HCIIOTHEHHUS YMUTEHTOM CBOMX 0053aTEIbCTB.

3.2.3. OdunuanpHOe OMYOIUKOBAHUE PEUICHHS O TPU3HAHUHM KOHTPAreHTa 0aHKpOTOM;

3.2.4. OdunuanbHoe onmyONMKOBaHHE pPEUICHHs] O Hayajle NMPUMEHEHHUS K KOHTPareHTy IMpoueayp
OaHKpOTCTBA — CO JHS ONYOJIMKOBAaHUS COOOLICHMs O JAaThl, IpeIIIecTBYOLIEH aare
OITyOJIMKOBaHUs COOOIIEHNs 00 OKOHUYAHUH IIPUMEHEHUs IpoLeayp OaHKpPOTCTBA.

3.2.5. OduuunansHoe omnyOnMKoBaHWEe HWHGOpPMALMKM O JUKBUJAMU FOPUIAMYECKOrO JIMIa, 3a
UCKJIIOYEHHEM CIIy4aeB MOIJIOMIEHUS U IPUCOETUHEHUSI.

3.2.6. Ilpucoenue koHtpareHty peiitunra SD (Selected Default) mnu D (Default) co cTopons
PEUTHHTOBBIX areHTCTB.

3.2.7. OOGHapyxeHHe KpEeAUTOPOM HEBO3MOKHOCTH KOHTpAreHTa MUCIOIHUTH 0053aTeNbCTBA B CUITY
KaKUX-JIN0O 0OCTOATENCTB 0€3 MPUHSATHUS CIEITUATBHBIX MEp (HApUMep, peau3aiii 3a10ra).

3.3. B orHomeHNH (PU3MYECKHUX JHI K 1e( 0Ty NPUPABHUBAIOTCH CJeYIOIIHe COObITHS:

3.3.1. Hapymenuss KOHTpareHTOM — (PU3UYECKHM JHMIIOM YCJIOBHM TMOTAICHHs] WM BBITUIATHI
MIPOIICHTHBIX JIOXOJIOB IO aKTHUBY, cOCTaBisromiemMy akTuBbl [IN®D, a Takxke JH0O0T0 WHOTO
00s13aTenbpCTBA KOHTPAreHTa, Ha Cpok Oosee, yeM yka3aHo B 1. 3.1, B cioyyae eciu JaHHas
nH(opMaIus NpsMo WK KOCBEHHO HabJt01aeMa;

3.3.2. Od¢ununanbHoe omyOIMKOBaHUE PEIIEHUS O MPU3HAHUM (PU3MYECKOrO KA OAHKPOTOM.

3.3.3. OdunuanpHOE OMyOIMKOBaHKE PEIICHUS O Hayalle IPUMEHEHHUS K JIMILY TpoLeayp OaHKpOTCTBa
— CcO JHS ONyOJIMKOBaHHs COOOLIEHHs JIO AaThl, MPEALIECTBYIOIIEH aaTe OMyOJUKOBaHMS
coo01eHuss 00 OKOHYAHUH MPUMEHEHUS MpoIeTyp OaHKPOTCTBA.

3.3.4. Tlonyuenue cBeneHUl 00 OCYXICHHU (U3UYECKOTO JIHIA MO YTOJOBHBIM IMPECTYIUICHHIM
(kpoMe ciydaeB OCYKICHHS Ha YCIOBHBIA CPOK).

3.3.5. Tlonyuenue cBeaeHuit 00 0OBABICHUN (PUZNIECKOTO JIMIA IPONIABIINM O€3 BECTH.

3.3.6. Tlomydenue nHbOPMAIMK O HACTYIUICHUH CMEPTH (DU3UYECKOTO JIHIIA.
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3.4. Jledpoar mno pa3iuYHBIM AKTHBAM, OTHOCAIIMMCH K KOHTpareHty (¢usudeckoMy WiIH
OPUINYECKOMY JINILY)

3.4.1. B cimyuae BO3HMKHOBEHHS jAedosita MO OAHOMY aKTHBY OCTAJIbHBIE AKTUBBI, OTHOCSIIHUECS K
KOHTpPAareHTy, TaK >e€ CUYUTAIOTCA HaXoAAUMMHUCSH B jAedosre, M KOHTPAareHT CUUTAETCS
HAXOAIIMMCSA B IeoITe (32 HCKIIIOUEHUEM CUTYaIluH, YKa3aHHo! B 11.3.2.1).

3.4.2. He o0ecrieueHHbIE 3aJ10TOM HEABHKUMOCTH, CTPAXOBKOH JTMOO 3aJI0TOM JTUKBUIAHBIX IIEHHBIX
OyMar mopy4YuTeNIbCTBA M TAPAHTHH HAXOAIETOCS B Ie()0JITe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.

3.43. B cnyuae HacTymieHHs COOBITUH, NPUPABHEHHBIX K JeQONTYy, KOHTPATreHT CUYUTACTCS
HaXOJIIIMMCSL B COCTOSIHUM JedonTa, Bce aKTHBBI, OTHOCSIIMECS K HEMY, CUHMTAIOTCS
HaXOJALIMMUCS B COCTOSTHUH Aedora.

3.4.4. VYnpasiswomas KOMIAHUSA NIPU MOHUTOPHUHIE 3aJ0JDKEHHOCTH YYUTBIBAET NPUHAMIEKHOCTDH
KOHTpareHTa K rpymmne koMmnanuil. [Ipy BO3HMKHOBEHUM COOBITHS Ae(oaTa y XOJAMHTOBOU
KOMITAaHUH JINOO y KIIIOUEBBIX'? KOMIIAaHUI TPYNIbl, K KOTOPOH MPUHA/UIEKUT KOHTPAreHT, U
noiy4eHun uHpopmamu 00 3ToM YTpaBisromeil KOMIIaHHeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJALIMMCS B COCTOSIHMM fAedoita (32 UCKIIOYEHHEM CllydaeB, KOTJa KOHTPAareHT MMeeT
nyOIMYHblE KOTUPOBKHU aKIUH, JI0JITOBBIX 0053aTENbCTB UM MPOU3BOAHBIX UHCTPYMEHTOB U
9TH KOTUPOBKH HE NIOKA3bIBAIOT IPU3HAKOB 00ECIICHEHUS, a TAK)KE CIIy4aeB, KOI1a KOHTPAareHT
MPOIOIDKAET 0OCTYKMBATh JIOJT TOCIIE HACTYIUICHUS COOBITHS AedoiTa y KOMIIAHUH TPYIIIIHI,
K KOTOPOI OH NPUHAJIEKHUT).

3.5. OmueHka akTuBa

3.5.1. Jlng Bcex KaccoB aKTHBOB, HaXOIALIUXCS B COCTOSHMM J1e(oJiTa, CIpaBeIUBas CTOUMOCTh
aKTUBa ompexaenseTcs mo (opmyne, ykazaHHoi B m. 1.2. ¢ yueTtoMm mojoxkeHu# m. 1.3. u
Ocol0eHHocTelH pacyeTa cpaBeJIUBOil CTOMMOCTH IS HEKOTOPBIX BHIOB 00ecneueHHOIl 3a0014CEHHOCHU.
ITpu stom PD(T(n)) mpunumarorcs paBHbiMH 1. Ilpu oTcyrcTBumM MHOpManuu I WHOU
OLIEHKHU B KauecTBe cpoka s noramenus T(n) B popmyre B 11.1.2 ucnonb3yercs cpok 1 gAeHs.
WHoit cpoxk MokeT OBITb YCTAaHOBJIEH Ha OCHOBE OOOCHOBAaHHOI'O 3KCIEPTHOTO
(MOTUBUPOBAHHOTO) CYXKICHHS YTIPaBIAIONIEH KOMIIAHUU. 3aJ0DKEHHOCTh (PU3MUECKUX JIHII,
oIlecHUBaeMasl 710 HacTyruieHus coObituii nedonra ¢ ucnonb3zoBanueM Cost Of Risk, ¢ mater
(BKJTFOYAsT) HACTYIUICHUS AeOoNTa WU MPUPABHEHHBIX K HEMY COOBITHUI OLIEHUBAETCS B 001IEM
nopsizike, ¢ ucnonbzoBanueMm PD u LGD. Ipu atom, 3nauenue PD as Takoit 3a105KEHHOCTH
MIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciy4yae Hamu4usi KOTUPOBOK IMyOJMYHOTO JOJTa KOHTpAreHTa, HaxoHsmerocs B aedoinre,
orleHka Recovery Rate ompesensercs kak OTHOIIEHHE MOTHOW IEHBI (LIEHBI 3aKPBITUS WIIH
pacyeTHOW IIeHbl WH(OPMAIIMOHHBIX AareHTCTB M HAKOIUIGHHOTO KYIMOHHOTO J0X0/Ja) K
HOMUHAJTy 0JITroBOro oos3arenscTsa, LGD B aToM cinydae Oyzaer paseH (1 — Recovery Rate). B
clydae HaJIM4YUsS Yy KOHTpareHra OoJjiee OJHOW TMO3UIMH JoJira (O0nHuramuu), MOPSIOK
onpenenenusi Recovery Rate Ha ocHOBe 11eH TakuX OOMUTALMK YCTaHABIUBAETCS SKCIIEPTHBIM
MOTHBHUPOBAaHHBIM CYyXJeHUEM Ympapiswoonied komnanuun @Donpa. JlaHHBIE 1OAXON
HEMPUMEHUM JJISl CITy4aeB OIEHKUA CYOOPAMHUPOBAHHOTO M BEYHOTO JIONTA, 3a UCKIIOUEHUEM
CITy4aeB HAJTUYMS KOTHPOBOK CAMOTO OIIEHHBAEMOTO 00s3aTEIHCTRA.

3.5.3. B cnyuae, ecii KOHTPAareHT HaXOJIUTCS B COCTOSIHUN OaHKPOTCTBA:

3.5.3.1. CrtoumMOCTh MPUHUMAETCS PABHOW HYJIIO MO TPEOOBAHHSAM Ha TMOTAIICHUE OCHOBHOTO
nonra (TOTHOE/JYaCTHYHOE, CPOK KOTOPOTO HACTYIWJ) WM IMPOILEHTOB 3a IMPOILIBIE
Nepuoibl, 3a UCKIIOYEHHEM [0Jira, OIEHHMBAEMOIO OIICHIIUKOM, OOECHeuYeHHOTO

17 Cnimcok KJTIOYEBBIX KOMIAHWii TPYIIbl, K KOTOPOM MPUHAIEKHUT KOHTPATEHT, COCTAaBISETCS YIPaBJIAOIIEH KOMIaHUeH
CaMOCTOSTEIBHO.
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TOPTYEMBIMH IICHHBIMH OyMmaramu, HEIBWKUMOCTHIO, OIIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOW 1HOO MOPYYUTENHCTBOM TpeThuX Jmil. OleHka 00eCrnedYeHHOTo oJira
MIPOBOJIUTCS C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUS BBIILJIAT MPH peaTu3ariiu
obecrieueHnss Ha OCHOBE OOOCHOBAHHOTO IKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS
VYpapisoiiei KoMIaHuu.

3.5.3.2. CTtouMOCTh MPUHUMACTCSI PABHOM HYIIO IO BCEM BBIIYCKaM JIOJITOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIUMCA TPeOOBaHUSIM K SMUTEHTY IO BCEM BBIIYCKaM I[CHHBIX
Oymar, BKITt04as TpeOOBaHMS Ha BBITUIATY KYIIOHHOTO T0X0/1a 32 MPEIBbIYIIHNE KYOHHBIE
NepUobl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX TUBUICHIOB, BCEM MPOUYUM TPeOOBAHUSIM K
KOHTpareHTy, 3a HCKIIIOYCHHEM CJIy4aeB, KOTJa y JaHHOro TpeOoBaHMA (BBIIYyCKa
LEHHBIX OyMar) UMEIOTCSl phIHOYHbIE KOTUPOBKH aKTHUBHOTO PbIHKA (1 ypOBHS OLIEHKH)
a1M00 MMEETCsl OTYET OLICHIIMKA, COCTABIECHHBIM HE paHee 6 MecALEB 0 aThl OLEHKU
CYA , 1o COCTOSHMIO Ha JaTy Hadaja Mporeaypbl OaHKpOTCTBa wiM mo3aHee. [Ipu
UCTIOJIB30BaHUM OTYETa OIECHIIUKA MPH MOSBICHUHA HOBOW MH(OPMALUU O CHIKEHUH
BO3MO>XHOCTH BOCTPEOOBaHUS 3a/I0JDKEHHOCTH MJIM CHUKEHUH OLEHKU MOTEHIIUATbHBIX
CyMM K IOJIYYEHHIO YNPAaBIAOLIAs KOMIIAHHWs JIOJKHA B CPOK He Oosee 2 Henenlb
MOJIyYUTh HOBBIA OTUET OLICHIIMKA JTHUOO MPUHATH CTOUMOCTH 33J0DKEHHOCTH PAaBHOM
HYJIIO.

3.5.3.3. OOs3arenbcTBa KOHTPAreHTOB IO IIEHHBIM OymaraM B HWHOCTPAaHHOW BaliOTe
OLICHUBAIOTCS CIEAYIOLUIUM 00pa3oM:

3.5.3.3.1. LGD mno o6s3arenscTBaM MO [EHHBIM OyMaram KOHTPareHTOB OIpeIeseTcs
B COOTBETCTBHH C TPCOOBAHUSMU MOAIMYHKTOB HUXKE, 32 NCKITFOUCHUEM CITyJacB HATUIHSI
KOTHUPOBKH JOJTOBOr0 0053aTE€IbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO MyOJIMYHOTO
noiira (LeHHBIX OyMmar) JaHHOTO KOHTPAareHTa ¢ aHAJIOTMYHBIMU YCJIOBHUSIMU 10 MECTY
XpaHEHUsl IEHHbIX OymMar ¥ BO3MOXKHOCTSIMH TOTAIIeHUsS O00S3aTeIbCTB MO BHIMIATE
KYTIOHOB M TUBUJICH/IOB B PYyOJISIX B COOTBETCTBUU C IEHCTBYIOIIUM 3aKOHOAATEIHLCTBOM
P® — B aToM cinyqae LGD moxker omnpenensitecss B coorBeTcTBUU ¢ 11.3.5.2 win 11.5.10
HACTOSIIETO MPHUIIOKEHUSI.

3.5.3.3.2. OO6s13aTenbeTBa O IEHHBIM OyMaraMm B MHOCTPAHHOM BaJIOTE, B TOM YHUCIIE
0 BBIMJIATE KYIOHOB M AWBHUICHOB, B OTHOIICHUH [IEHHBIX OyMar, XpaHeHHE KOTOPbBIX
OCYIIECTBISIETCS HA Cu€Te HOMHUHAJIBHOTO JIEPXKAHUS  CHEIUATU3UPOBAHHOTO
nenozutapusi, orkpbiToro B HKO AO HP /] wnu B [TAO «CITb bank» (MHH: 7831000034,
OI'PH: 1037700041323), 1 110 KOTOPBIM BBIIIJIATa HE MOXKET OBITH IPOU3BEACHA B PYOIIAX
B COOTBETCTBUM C JCHCTBYIOIIMM 3aKOoHOJATeabcTBOM P®d, ¢ natel nmpusHaHus B
WMYIIECTBE I[1a€BOTO HWHBECTHUIIMOHHOTO (OHJA TMPUZHAIOTCS HAXOASIIUMUCT B
cocrosHuu neponrta, LGD nmo stum obs3arenscTBaM npuHUMaeTcst paBHbIM 100%.

3.5.3.3.3. OO6s3arenbcTBa, B TOM YHCJE TO BBIJIATE KYMOHOB M JWBHUACHIOB, B
OTHONIICHMH IIEHHBIX OyMmar, XpaHEHHE KOTOPHIX OCYIIECTBISIETCSI Ha CYETe
HOMHHAJIBHOTO JIEp>KaHMs CIEIUAIU3UPOBAHHOIO eno3utapusi, oTkpeitoro B HKO AO
HPJI unu B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbITIIaTa
M0 KOTOPHIM MOXET OBITh MPOW3BEACHA B PYOJISX B COOTBETCTBUU C JIEUCTBYIOIINM
3aKoHOAaTenbCcTBOM P®, ¢ naThl npu3HaHUSA B UMYILIECTBE MMA€BOTO MHBECTULIMOHHOTO
dboHaa o1leHUBAIOTCS B 0011eM Topsiike, yctanoBiaeHHOM [ICYA TTU®, mpu 3TOM ¢ 1aThl
Hactyrieaust aedonta coriacHo [ICHA TIM® LGD mo stum 00s3aTenbcTBaM
npuHuMaercs paBHbIM 100%. B ciydae ecnu npsiMo MM KOCBEHHO cTajia Habiogaema
WIK JOCTylHa WHpoOpMAIMs O TOM, 4YTO 00s3arenbcTBa OyOyT TIOTAIIeHB B
OTIPENIETICHHBIN CPOK, B TOM YHCJI€ B PyOJsSX B CyMMe, DKBHUBAJCHTHOW CTOMMOCTH
00s3aTeNLCTB B MHOCTPAHHOM BaNIOTE, CPOK HACTYIUICHHS naedonTra MOXKeT ObITh
n3MeHeH (YBEJIMYCH WM YMEHBIIIEH B COOTBETCTBUU C TIOJYYCHHOU MH(pOpMaIHEi), Ha
OCHOBaHUHU MOTHUBUPOBAHHOTO CYXICHUS YIPABIISIONICH KOMITAHUH.

3.5.3.34. OO0s3arenbcTBa, B TOM YHCJE TO BBIJIATE KYMOHOB W JWBHUACHIOB, B
OTHOIICHWH IICHHBIX OyMmar, XpaHEHHE KOTOPHIX OCYIIECTBISIETCS Ha CcYETe
HOMMHAJIBHOTO JI€p)KaHUS CIEHUATU3UPOBAHHOTO JIEMO3UTApUs, OTKPHITOTO B HHBIX
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nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHoBieHHoMm [ICUA
[IM®. C parbl, Korga NpsSMO WM KOCBEHHO CTaja HaOiogaeMa WM JO0CTYITHA
uHpOpMaLKs O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOramieHbl B pe3yiabTare COOBITHH,
yKa3aHHbIX B 1. 3.2.1, Takue 00s13aTeabCTBA NIPU3HAIOTCSA HAXOSAIIUMUCS B COCTOSHUU
nedonra u LGD mo »tum oOs3atenscTBaM npuHuMaercs paBHbiM 100% (pemienue
oopmiIsieTcss MOTUBUPOBAHHBIM CY)KJICHUEM YIPABIISAIONIEH KOMIIAHUH).

3.6. Bbixoa u3 cocrosiHug aedoJiTa (nmepexox BO3MOKeH TOJbKO B COCTOSIHNE 00eCieHeHUs ).
3a/10JDKEHHOCTD MIEPECTAST CUNTATHCS HAXOASIICHCS B 1e(hoITe B CICTYIOIINX CIIydasX:

3.6.1. B cnydae pectpykTypusanuu Ae(OITHON 3a10JKEHHOCTH KOHTpareHTa nepea GoHaoM mocie
COOBITHSI IEPBOTO 0OCITYKUBAHUS JOJITA.

3.6.2. Ecnu 3am0mkeHHOCTh Oblna mMpu3HaHa [edoNTHOW u3-3a AedoiTa KOMIAHUN TpyMHMbl, K
KOTOPOW MPUHAUICKUT KOHTPATCHT — MOCJEC MyOIHMYHOTO OOBSBICHUS O PECTPYKTYpHU3AIHH
1100 MUPOBOM COTJIAIIICHHUH.

3.6.3. B ciydae B0300HOBJICHHUST OOCITY>)KUBAaHUS JIOJITA TIO TPaduKYy.

3.6.4. B cnydae nomyueHus HHQOpPMAIIMH O MIPEKPAILIEHUH YTOJIOBHOTO MPECIIe0BAHUS /KOHTpAareHTa
IIyTE€M OIpaBAATEIbHOTO IPUTrOBOpa JUOO0 NMpEKpaIlleHus Jieja, a TAKKE B CIIy4ae MPEeKpaIeHUs]
nena o OankporctBe. I[lpu sToM VYmpapnsromas KommaHus o0s3aHa TPOBECTH OLEHKY
(DMHAHCOBOTO COCTOSIHUSI C yY€TOM HM3BECTHBIX WJIM MPEIINOJIaraeMbIX YCJIOBHH MHPOBOIO
COTJIallIeHUsI.

3.6.5. B ciyuae mosBieHHsT (U3NYECKOTO JIHIA, OOBSIBICHHOTO paHee MPOMaBIIUM Oe3 BECTH, U
BO300HOBIICHHSI O0CTY)KHBAaHHS 330JKCHHOCTH.

O  peamm3anMu  yKa3aHHBIX  COOBITMH  YmpaBngoomas  KOMIAHUS  HUHPOPMHPYET
Crnenuanu3upoBaHHbI  aeno3utapuil. Takas 3al0JKEHHOCTb IEPEBOJAUTCS B TIPYIIYy aKTUBOB
«ObecrieHeHHbIe 03 HacTyIIeHus Aedonray.

4. MNOPAAOK OHPEAEJEHMA PD 110 3AJO/DKEHHOCTH IOPUIUYECKUX JIMIL.

JTanbl onpeaeaeHus BepossTHOCTH Aedoarta (PD) no 3ag01xeHHOCTH IOPUANYECKUX JIMIL:
1) onpexaensiercs BEpOSTHOCTH e(oaTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) npu He0OXOAMMOCTH OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHUE;
3) B OpeayCMOTPEHHBIX HAcTOAUMM Paznenom ciiydasx OCyIIECTBISIETCS JTOMOJHUTENIbHAS
KOPPEKTUPOBKa Ha CPOK JEHEKHOTO IMOTOKA, K KOTOpPOMY OyAeT MPUMEHSThCS JaHHas

BEPOATHOCTDH ,Z[C(I)OJ'ITa.

4.1. BepositHocTb aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeAyOIMMU
MeTOoaMM:

4.1.1. B cnyuyae Hanuuus y KOHTpAareHTa pedTUHIA OJHOTO U3 POCCUMCKUX PENTUHIOBBIX ar€HTCTB
npuMeHsercs 3HadeHue PD, onpeneneHHoe poCCUHCKUM peUTHHIOBBIM areHTcTBoM AO «Okcrept PA»
(manee — AreHtcTBO) (Tabnuua «YpoBHH (YacTOThl) AedoiTa Mo YpOBHSM PEUTHHIa HallMOHAIBHOMN
POCCHUHCKON pPEUTHHIOBOM MIKanbl ATEHTCTBa JJii BCeX OOBEKTOB PEHUTHUHIA, KPOME CTPYKTYPHBIX
obnuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAaHUSI») B COCTABE ITYOJHMYHOTO aKTYaJIbHOTO
oryeral8 00 UCTOPHUECKUX JAaHHBIX 00 YPOBHSX Ae(OiTa 0 PEUTUHIOBBIM KATErOPUSM MPUMEHSIEMBIX
peUTUHIOBBIX KA. [Ipy 3TOM B cily4ae HaJIM4YUs Y KOHTPAareHTa HECKOJIBKUX PEUTHHIOB, IPUCBOCHHBIX

18 https://www.raexpert.ru/about/disclosure/
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Pa3HbIMH POCCUUCKUMU PEUTHHIOBBIMU areéHTCTBAMHU, BEIOUPACTCSI HAMMEHBIINM PEUTUHT U3 aKTyalbHBIX
u cootHocUTcs ¢ pertuarom AO «Oxcnept PAy B coorBercTBHH ¢ 1. 4.5. J{7151 OTOOpaHHOTO PEUTHHTa OT
AO «Okcnept PA» BeiOupaeTcst cooTBeTcTBYMOIICe 3HaueHue PD mist cpoka 1 rog.

4.1.2. B cayyae HAJIM4YUS Y HHOCTPAHHOIO KOHTPATreHTA PEHTHHIA OJIHOTO0 U3 MEKIYHAPOAHBIX
PEHTHHTOBBIX AT€HTCTB - HA OCHOBAaHUU IMTyOJUYHBIX JOCTYITHBIX JAHHBIX TIO BEPOSTHOCTSIM
nedonra (PD) MexayHapoIHOTO pEeUTUHTOBOTO areHTcTBa Moody's, myOauKyeMbIX Ha CaiTe
areHTCTBa B COCTABE €KEr0JIHOr0 OTUETal9 C MPUMEHEHUEM COOTBETCTBHUSL YPOBHEU PEUTHUHTOB
no tabmune 1 [punoxxenns 1. s neneit onpeaeneHust BEpOSITHOCTH Ae(0JITa UCIOIb3yeTCs
CPeIHET0/10Bast BEPOSATHOCTH Ae(OTa U3 0TYETA MEXKIYHAPOIHOTO PEHTHHTOBOTO areHTCTBA.
[Ipu 3TOM B cilydae HaJaM4Us Y KOHTPareHTa HECKOJIbKUX PEHTHHIOB, TPUCBOECHHBIX Pa3HbIMU
MEXITYHAPOIHBIMU PEHTHHTOBBIMU areHTCTBAMH, BBIOMpACTCS HAMMEHBIIWNA PEHTHUHT M IO
HeMy onpenensiercs Bennunna PD st cpoka 1 rog.

4.1.3. B ciayuyae OTCYTCTBHSl Y KOHTPAreHTAa PeWTHHIa M HAJIMYMA BBINYCKOB 00JMramui -
BEpOSATHOCTH JiedonTa (PD) MoxkeT onpeaensThes 0 OLIEHKE COOTBETCTBUS YPOBHIO PEUTHHIA
yepe3 KpEeOuTHBIA crpel oOiaurauumi JAaHHOTO KOHTpareHra, omnucaHHbelii B Paznene 10.
[lenecooOpa3HOCTh  NPUMEHEHUS  JITAHHOI'O  METOJa  OIpeleNseTcss Ha  OCHOBAHUU
MOTHUBHPOBAHHOTO CYKJAEHUs Y IPABIAIOIIEH KOMIIAaHUH.

4.1.4. B caydae oTCyTCTBHS Yy KOHTPAIreHTA PeTHHIa M OTCYTCTBHUSl BBIIYCKOB O0JIMTalMi
3Hadenne PD onpenensiercs B cienyomeM nopsiake:

4.1.4.1. ]l kpymHBIX KOHTPareHTOB (BbIpydka Oonee 4 miupxa pyO. B TOJ, a MpU OTCYTCTBUU
UHPOpPMALIUK O BHIPYYKE — B COOTBETCTBUU NYHKTY 4.1.4.3) mpuMmeHsieTcs CpemHsis
BEpOATHOCTH JedonTa Ha ropuzonTe 1 rox ans Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMHM OTYETa IO EKETOJHOMY HCCIIEOBAHUIO KOPHOPATUBHBIX 1e(OITOB
(Annual default study) ¢ mpuMeHeHUEM COOTBETCTBHS ypPOBHEW PEHTHHrOB, TaOIHIIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Mcnons3yercs 3Hauenue PD Ha ropusonre 1 rog.

4.142. JIna MCb (manelii u cpenHudl Ou3Hec, CYOBEKTHI MAJOr0 U  CPEAHEro
NPEANPUHIMATENBCTBA) TPUMEHSIETCS CTAaTUCTHYECKUH yCPETHEHHBIH II0Ka3aTelb
1e(OITOB B 3aBUCUMOCTH OT OTpaciy, puBeIeHHbIH B pa3zaene 11. KOpuandeckoe numo
otHocuTcsl K karteropun MCB B cimydae, eciii Ha JaTy OLIEHKH YHCIHTCS B €IHHOM
peecTpe CyOBEKTOB Majoro M CpeIHEro mHpeanpuHuMarenbctBa’’. B ciyudae ecim
npuHaaexxHocte K MCB uepes peecTp yCcTaHOBHTH HE MPECTABISAETCS BO3MOXKHBIM, TO
takoe npeanpustue npuszHaerca MCB, B citydae, eciu ero BeIpydka COCTaBIIsieT MeHee 4
MIpa. pyO. B roa. (unu B orcyrcTBuM uH(popMmanuu B peectpe MChb u o Benmuuune
rOJIOBOMl BBIPYYKHM - HAa OCHOBAHMM MOTHBHMPOBAHHOTO CYXJEHHsS YHpaBisromei
KOMITaHHH ).

PD Hna onun rog Gepercs u3 tabnuiet B Paznene 11,
PD 11 cpokoB MeHEe OJHOTO T'0/1a pACCYUTHIBAETCS B COOTBETCTBUU € 11.4.2 n 11.4.3 (s
o0ecIieHeHHO! 3aT0KEHHOCTH, HEe HaXosIIelcs B Ae(oaTe) HACTOAIIETO pa3ena.

4.1.4.3. B ciayyae HEBO3MOXKHOCTH MJIEHTU(DUIIMPOBATh MPUHAIIECKHOCTh ONPEIETICHHOIO TUIIa
KOHTpareHTa K KpynHomy OusHecy u MCDB (Hampumep, ecim OH SBISETCS
rOCy/IapCTBEHHBIM WJIM MYHHMIMIAIBHBIM MPEANPUATHEM WM YUpPEXKIECHUEM (B TOM
quclie YHUTApHBIM), aMUHUCTpanuen TEPPUTOPUATBHOTO o0pa3oBaHus,
JeTiapTaMeHTOM (PMHAHCOB TEPPUTOPHAILHOTO 00pa30BaHus, (eaepaTbHbIM Ka3eHHBIM
OPEeNNpUsITHEM, TOCYJAapCTBEHHBIM  OIOJKETHBIM  YUPEXKICHHEM,  YHUTAPHBIM

19 Tlns neneit onpenenenns BeposSTHOCTH NehONITA HCTIONB3YETCS CPEAHETONOBas BEPOSTHOCTh A€(OIIT H3 OTYETa MEKIYHAPOIHOTO PEHTHHIOBOTO areHTCTEA.
Ipumensiercs Tadmuna_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocTaBe oTYeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WM aHaJOTHYHBIH OTYET PESUTHHIOBOIO
areHTCTBA, B CIIy4ac H3MCHCHHUS HAMMCHOBAHM)

20 https://rmsp.nalog.ru/
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NPEANPUATHEM, TOCYAAPCTBEHHON KOMITAHUEHN MJIM TOCYAAPCTBEHHOW KOPHOpaluen nin
MEXIYHapOJAHON KOMIIAHMEW, HE HMMEIOLIMN MEKIYyHapOJHOTO PEHTHHra), TO TaKoi
KOHTPAareHT OTHOCUTCS K KATETOPUU KPYIHBIX 3a€MILUKOB.

4.1.4.4. B ciyuae, ecii HEBO3MOXKHO UACHTH(PHUIIMPOBATH MPUHAIIICKHOCTh HHOTO KOHTPAareHTa,
TaKOM KOHTPAreHT oTHOcUTcs K kareropun MCb.

4.2. Pacuer BeposiTHOCTH 1e()0JITa HA Pa3Hble CPOKH.

4.2.1. B cnyuae, eciu cpok 00 nozauieHus 0eHeMHCHO20 HOMOKA NO AKMUBY MEHbULe 00HO20 2004:
4.2.1.1. Ecmu:

- TOJI0BAst BEPOATHOCTH JIe(OiITa HE MPEBBIIACT BEPOATHOCTD JAe(oTa Uil HauXyauen
KaTeropuu KayecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (s IOPUAWYECKUX JIUI, HE
seisitoruMucs MCB) mim BepositHOCTH 1ehoriTa a7ist Takoro aktusa u3 kareropun MCB;
- Y KOHTpareHTa HeT HIPOCPOYEHHOHN 3aJ0JDKEHHOCTH, BBIBOJSAIIEH H3 COCTOSIHUSA
ONEpPAlMOHHON  3aJJOJUKEHHOCTH  (3aliM  IPOCPOYEH Ha  JIOMYCTUMBIH  CpOK,
ycTaHOBJIeHHBIN pazaenoM 10 Hactosuux [Ipasun);

HCIIOJIL3YETCS BEPOSATHOCTH JedoliTa KOHTPAreHTa Ha CPOK, OCTABIIMKCS 1O IMOTANICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2. Ecnu BeposITHOCTH NedoiTa MPEeBHIIIAET BEIWYNHY, yKa3aHHyio B 1. 4.2.1.1. gaHHOTO
pasjzena, UCIOJIb3yeTCs 0J10Bast BEpOATHOCTH AedoiiTa, KOTopasi He KOPPEKTUPYeTCs Ha
CPOK JIO TIOTalIeHHUs 10 (aKTa MePBOTO MOTANICHHUS IO JAHHOW 33]J0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe)iCH020 NOMOoKa 001buie 00H020 2004
Hcnonp3yercst BEepOSITHOCTD JedoiTa HAa CPOK A0 MHOTAlIeHHs 3aJ0JDKEHHOCTH 1o (opmyme
pacuera BeposATHOCTHU AedoiTa M0 MOIX0y OIICHKH HHTEHCUBHOCTH:

™
PD(ryy = 1= (1 — PD)365,

rue:
PD- BeposTHOCTH edoaTa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — KOnM4YecTBO KaJIEHJAPHBIX JHEH 10 MOTralleHus IeHEXHOro MOTOKA. |

NrtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amsToON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB TOCIIE
3aIATOM.

4.2.3. Bepoamnocms oeghonma (PD) na cpok menee 1 2o0a ouenueaemcs

110 MOJIEJIM OLIEHKH MHTEHCUBHOCTH BEpOATHOCTHU jAedonta Ha ropuzonTe 1 (oauH) roa (dpopmyna
yKazaHa B 1. 4.2.2.).

4.3. Pacuer BeposiTHOCTH Je(oJiTa 011 00eCUEHEHHOU 3A00NHCEHHOCmU, He HAX00AUWelcs 6
deporme.

4.3.1. ns obOecrieHEeHHOM 3aJ0/DKEHHOCTH, HE Haxojsmieicss B nedonrte (3a HCKIIOUYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee C OMOIIbI0 JaHHBIX TT0 Cost of
Risk mo moprdensm OGankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIIOUYECHUEM CpPOKa
MMPpOCPOYKU JIA MMPU3HAHUA OHepaHHOHHOﬁ 3aJ0JI’KEHHOCTHU B COOTBETCTBUU C HpI/IHO)KCHI/IeM
5) BeposATHOCTH JnedonTa pacCUUTHIBACTCS TYTEM JIMHECHHOW WHTEPIOMSIUA MEXIY
BCPOATHOCTBIO I[e(bOJITa JJIA TaKkou 3a0JDKCHHOCTU C MOMCHTA NMMPHU3HAHUA 3a10JDKCHHOCTHU HEC
onepanroHHou u 1 (eguHUIIEH).
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PD(t)Hpocpoq =PD + * (I-PD),

T+1
rae:

t — CPOK MPOCPOUKH,

PD(t)upocpos — BEpOATHOCTD Ae(OATa I MPOCPOUCHHON Ha t THEH 3a/I0JKEHHOCTH C
MOMEHTA PU3HAHMSI IPOCPOUYEHHOM 3a10JKEHHOCTH He ornepaunoHHoN. [TosyueHHoe
3Ha4YCHUE OIpeeIIsAeTCs 10 4 3HAKOB IOCIIE 3aIATON

T- CPOK JIA IMMPU3HAHWA JAHHOTI'O TUIIA 3a/I0JDKCHHOCTH I[C(i)OJ'ITHOfI,

PD - BepostHOCTh aedonTa aiisi HEMPOCPOUEHHOW 3aJOJHKCHHOCTH, KOTOpas
MCII0JIb30BAJIaCh JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHUEM IPOCPOUYKH.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH Ae(OTa,
TO OHA pAcCUMTHIBACTCS HA [JEHb TMepel HApPYyIIEHUEM CpOKa HCIOTHEHHS
00s13aTEJILCTB.

HroroBoe 3HaueHUE PacCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJISIETCS OO 2-X 3HAKOB IOCIIE
3amsTOM, a UTOrOBOE 3HAUEHUE, PACCUUTAHHOE B JOJAX, OKPYIIISETCs 10 4-X 3HAKOB IOCIIE
3aIIATOMH.

4.3.2. JIna oOecueHEHHON 3aJ0JDKEHHOCTH, HE HaxoJsmeicss B nedoiTe, CTOMMOCTh KOTOPOH
paccuMThIBAJIaCh paHee ¢ NMoMolubio NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpouxoit (3a HCKIIOYEHHEM CpOKa MPOCPOYKH JUIsl IPU3HAHUS
OTIEPAIlMOHHON 3aO0KEHHOCTH B cooTBeTcTBUU ¢ [lpmnoxenuem 5) mnisg ompeneneHus
BEPOSTHOCTH  jaedosiTa UCIONB3YIOTCS JaHHBIE 10 COOTBETCTBYIOIIEH  KaTeropuu
3aJI0JKEHHOCTH OAHKOB.

43.3. lIna  obecueneHHOill  HENPOCPOUEHHOU  3A00JIHCEHHOCHMU  BEPOSTHOCTH  nedonTa
PaCcCUUTHIBACTCSA CIEIYIOIIMMHE CIIOCOOaMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Ilpu uCHoIb30BaHUU PEUTUHIOB PEUTHHIOBBIX Ar€HTCTB — MYTEM CaMOCTOSTEIbHOIO
MIOHWKCHUS PEUTHHIAa Ha OJIHY CTYIICHb.

4.3.3.2. Ilpu ucnonp3oBaHuM Ais pacueTa naHHBIX o Moody’s Speculative grade uepes
UCITOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
petitunra Ca-C oT MeXIyHapOIHOTO PEUTUHTOBOTO areHTcTBa Moody’s Ha OCHOBaHHH
oT4yeTa MO E€XEroJHOMY HCCIEI0BaHMIO KOPIMOpaTHUBHBIX AedonatoB (Annual default
study), Tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. TIlpu oueHke Mo JaHHBIM CTOPOHHUX OpraHu3aluil (Hanmpumep, 0aHKOB) oOeclieHeHHas,
HO HE IPOCPOYEHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOIIBIO JIaHHBIX IIO
CIIEYIOIIEMY IO KayecTBY IOCie CTaHAapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3alum.

4.3.3.4. Tlpu onenke mns MCB u WHBIX aKTHBOB, JJIs KOTOPBIX HE OMHCAH CIOCOO pacuera,
BEPOATHOCTh Jedonta Oepercs paBHOW cpenHed BennunmHe Mexay | (eguHHIel) u
BEPOSTHOCTHIO AedoJiTa I HEOOECIICHEHHOTO aKTHBAa/3a0JKEHHOCTH. BeposaTHOCTh
nedonTa MPUBOAUTCS K CPOKY 33JOIKEHHOCTH B COOTBETCTBHH C JAHHBIM Pa3/ICTIOM.

4.3.3.5. BeposatHocte gedonra s OOECIIEHEHHOW HEMPOCPOYCHHOW  3aJ0JDKEHHOCTH
PacCUMTBIBAETCS] C YYETOM CpPOKa JI0 MOTalleHUs] B COOTBETCTBUU C M. 4.2 HACTOSAIIETO
[Ipunoxenns.

4.3.3.6. Hrtorosoe 3HaUeHHE PACCUNTAHHOW BEJIMYMHBI B IIPOLIEHTAX OKPYIJISETCS 10 2-X 3HAKOB
10CJI€ 3alsIToi, a UTOrOBOE 3HAUYEHHUE, PACCUMTAHHOE B JIOJIAX, OKpYrisercs 10 4-X
3HAKOB I10CJIE 3aIATOM.

4.4. Cayuaii o0eclieHeHNSI HECKOJIBbKUX 3a/10JI2KEHHOCTEl 0THOBPEMEHHO.

OO0 "YK "MPOEKT360" OO0 "COK "TAPAHT"
3aviueB EBreHnn KOpbeBuny EcaynkoBa TatbsiHa CTaHucnaBoBHa
25.12.2025 14:20:09 (UTC+03:00) | |25.12.2025 15:28:49 (UTC+03:00)




4.4.1.

Ecnu mocie HapymcHHus CpoKa HCIIOJTHCHUA 0053aTENILCTB HE BO3HUKAJIO WHBIX IIPU3HAKOB

oOeclieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcs HauOousblnas M3 BEpOSTHOCTEH nedodra,
PACCUMTAHHBIX JJIS KXKI0W IPOCPOUCHHOM 3310JKEHHOCTH OT/AEIBHO, IpH 3TOM B Dopmyrie B
n. 4.3.1. B xadectBe HauvanpHOW PD wmcmonb3yercss BeposaTHOCTh naedonTa, KOTopas Obuia
yCTaHOBJIEHA Ha JICHb TIepe]] IEPBBIM HapyIIEHUEM CPOKOB HCIIOJTHEHUS 0053aTEIbCTB.

442.

Eciu mocne HapylieHuss cpoka HCIOJHEHUsI 0053aTeNbCTB BO3HUKIM HMHBIE MPU3HAKU

oOecrieHeHMs (He MPOCPOUYKH), TO IPOBOJIUTCS MepepacyeT BeposATHOCTEN nedonTa s Kaxk 101
MIPOCPOUCHHOMN 3a10JKEHHOCTH 110 Dopmyrie, yka3aHHOM B 1. 4.3.1., a B KauecTBE HaYalIbHOMU
PD ucnons3yercs BeposATHOCTh AedoiTa, KOTOpasi Oblia Obl HCIOIb30BaHa MPH 00eCEHEHUH
HEMPOCPOUYCHHON 3a/I0JPKEHHOCTU Ha JeHb MEepe]l MEePBbIM HapYIICHUEM CPOKOB HCIOJHEHUS
00513aTeIILCTB.

4.43.

3aJJ0JKEHHOCTEH (YacTeil 3a10J5KEHHOCTH ) KOHTPAreHTa co CpOKOM

e Ooisee 1 roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 rojaa — HEC USMCHACTCS HE3aBUCUMO OT CPOKa.

[Tonydyennas B cootBeTcTBHH C mil. 4.4.1 1 4.4.2 BeposITHOCTD J1eoaTa UIsl HEIPOCPOUEHHBIX

4.4.4. ]Jlnsa pacdera BEpOSATHOCTH AeQOiTa MO 3aJ0JDKEHHOCTSIM KOHTPAreHTa, MO 00s3aTeIhCTBAM
KOTOPOI'0 HET IIPOCPOUKH, Ucnoyib3yercs 1. 4.2.1.2.

CooTBeTcTBME WIKAJ PEHTHHIOBBIX AreHTCTB M NOPSAOK O0TOOpa PEeHTHHIOB s

HCIIOJb30BaHUA.
AO
AKPA | 000 000 . :
(AO) 3;2‘:?}“ "HKP" "HPA" Moody's S&P Fitch
Hanumonanehas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas mIkaiga
AAA (RU) ruAAA AAA.1ru AAA|ru| Baa3 BBB- BBB-
AA+RU), ruAA+, AA+.ru, AA+|rul,
AARU), FIAA, AA.ru, AAlru, Bal BB+ BB+
AA-(RU), AA-.ru, AA-|rul,
A+RU), ruAA-, ruA+, Aderin, Alrul, Ba2 BB BB
AN L ruA, ruA- A.ru, A-ru | Alru|, A-|rul Ba3 BB- BB-
(RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.1u, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C CCC-C
B+(RU),
BRU),B- | MBLmB, | Btru, Bru, | Bl B, | o) | coc.c | coc-c
ruB- B-.ru B-|ru]
(RU)
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
iﬁf}i{aé/l ruCC u HIXe CCurum éﬁ?('ﬁe
(He BKITIOUAS HIKe (HE Ca-C CCC-C CCC-C
BKJIIOYast ruD) BKIEouRH D) BKJIrOYast
D(RU)) Diru|)
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D(RU) ruD D Dirul D D D

4.5.1. CooTBeTCTBHE PEUTHUHIOB NE€pPeCMATPUBACTCS B 3aBUCUMOCTH OT HW3MEHEHUS pEHUTHHra
Poccuiickoit ®denepanyu, NPUCBOCHHOTO POCCHUMCKUM PEHTUHIOBBIM areéHTCTBOM IO
HallMOHAIBHOM PEUTHHTOBOM 1iKane. COOTBETCTBHE PEUTHHIOB MEPECMATPUBACTCS B Cliydae
W3MEHEHUS] PEUTUHTOBBIX IIKaJI PEHTUHIOBBIX ar€HTCTB.

4.6. Ilopsiaok MCNOJB30BAHUS PEHTHHIOB M y4eTa JAeiicTBUI PEHTHHIOBBIX ATEHTCTB

4.6.1. Ilpu omnpeneneHU KpPEeIUTHOTO PEHUTUHra HWHOCTPAHHOTO KOHTpPAreHTa HCHOJIb3YIOTCS
KpPEeIUTHBIE PEHTHHTH MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB, BXOAAIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JIMOO peecTp (UIMATIOB U  HIPEACTABUTEIILCTB
MHOCTPaHHBIX PEUTHUHIOBBIX AareHTCTB, NyOnMKyeMblx Ha caiite banka Poccuu. Ilpu
OINpPEACICHUN KPEIUTHBIX PEMTHUHIOB POCCUNMCKUX KOHTPAreHTOB HCIIOJIB3YIOTCS KPEIUTHBIE
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HUXKE
HOpsIIKE:

o [Ipu ompeneneHun KpeIUTHOTO PEUTHHra SMUTEHTa/IeOUTOpa B CiIydyae HAIUYUs
HECKOJIbKMX KPEIUTHBIX PEUTHHTOB PEUTUHTOBBIX areHTCTB UCIOJIb3YeTCsl Haubosee
aKTyaJbHBIM KPEIUTHBIA PEUTHHT.

o Ecin KpenuTHbIE PEUTHHTM UMEIOT OJMHAKOBYIO aKTYyaJIbHOCTb, TO HMCIIOJIB3YETCs
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMM.

e BriOpaHHBI peHTHUHI CONOCTABISETCS CO LIKaJIOW pelTuHroBoro areHTcTBa Moody's B
coorBercTBUM ¢ Tabmuueit 1 “CooTBercTBHe IIKan peHTHHroB” B 1.4.5., mocie yero
BbIOMpaeTcs 3HaueHue PD u3 oTuera MeX1yHApOIHOTO PEUTUHTOBOTO areHTCTBa Moody's,
tabmuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2024” B coctaBe otuera areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBIA OTYET PEUTUHIOBOIO areHTCTBA, B CIy4ae U3MEHEHHs] HAUMEHOBAHUS).

4.6.2. B nensx naHHOM METOIMKHM HCIOJIB3YETCSl KPEAWUTHBIA PEUTHHI IO IIKAJIE PEHTHHIOBOTO
areHTCTBA, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOIO JOJITA.

4.7, /Ina akmueoe Koumpazenma, Haxooauwyecoca ¢ cocmoanuu oegoama, PD ycraHaBnuBaercs
paBHoOil 1 (enuHuIE).

5.  PACHYET LGD JJis1 ®PUSNYECKUX JINI U JJIS1 OPUANYECKUX JIULL (motepu mpu
nedonte)

5.1. LGD mns ropuaudecKux JIMI IPU HMCHOJb30BAaHUU PEUTHHIOB POCCHMCKUX M MEKIYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHMCIIE NPH Nepexo/ie K peUTHHTraM yepe3 KOTUPOBKU OOIUTaiuil) u
JAHHBIX OT MEXKIYHAPOJIHBIX PEUTUHTOBBIX ar€HTCTB U Ucoib30BaHuU Moody’s speculative grade2i
OTIpeJIeNIAETCs U3 0TUETa 110 €XKEr0JHOMY HCCIIEeI0OBAaHNIO KOPIOPAaTUBHBIX AedonToB (Annual default
study), Tabnuia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE 1 TOA B COOTBETCTBUM C NPUHA/UICKHOCTHIO PEUTHMHTa KOHTpareHTa K TIpyIine
PENTHHTOB, 17151 KOTOPBIX onpenensercs Recovery rate.

2l Ecniu B nyOJIMKyeMBIX MaTepuaiax PeMTHHTOBBIX areHTCTB HCIIONb3yeTCsl Mokasatenb Recovery Rate (RR), To Tlotepu npu
nedonre (LGD) onpenenstoTest CleIyrIuM 00pa3oM:

LGD=1-RR,

rue:

RR (recovery rate) — o>xuaeMblii IPOLIEHT BO3BpaTa 10 MPOCPOUYCHHBIM BBIIIATAM, ITPUBOIUMBINA areHTCTBAMU JJIsl KaXKI0T0
pPEHTHHTA B €XKETOHBIX UCCIECIOBaHUSAX.
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5.2. LGD gns ¢usmaeckux nuit 1 MCB nipu oTcyTcTBUE 00ecrieueHus, UMEIOIIETO JIMKBUIAITMOHHYIO
CTOUMOCTb, puHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuerom obecrieueHus ONpeaesieTcsl Kak OTHOIIICHUE

J MakcuMmyma Mexay O U pasHOCTBIO CyMMBI 33/I0JDKEHHOCTH ((pakTHueckas BeIWYMHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIEYeHUS K CyMME 3a0KEHHOCTH.

5.4. B xauecTtBe HHKBHHaHHOHHOﬁ CTOMMOCTH OOeCIeUYeHHUS MNPUHHUMACTCA AOHUCKOHTHUPOBAHHAs
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I5I, JAUCKOHT OIPCACIACTCA B CICAYIOIICM IMOPAIKE:

5.4.1. Jlna ueHHpIXx Oymar, MCMOJb3yeMbIX 11 obOecrieuenus mo caenkam PEIIO ¢ neHTpaibHBIM
KOHTPareHTOM Ha MOCKOBCKOI OUpIKe — COOTBETCTBYIOIINI TUCKOHT st cneiok PEITO22.

5.4.2. [lns akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMbBIX Ha OPraHM30BaHHBIX pbiHKax cTpaH ODCP:

5.4.2.1. Bxomaumx B uHAekcsl akuuil ctpan OOCP — kak cpeauuii auckoHT 11 caenok PEITO
U3 TPeX aKIMH C CaMbIM OJIM3KUM 10 00bEMY CpEITHEMECSIUHBIM 3a [TOCTeIHUE 6 MeCsI1IEB
oboporoMm.  Ilepeuenp  akuuii  ympaBisioniass ~ KOMIAHUS — HampaBlisieT B
Crnennanu3upoBaHHbIN JENO3UTAPUI.

5.4.2.2. wueBxoAsmmXx B MHJEKCHI akiui crpaH ODCP — kak MakCUMaIbHBIM AUCKOHT AJIS CIETIOK
PEITO Ha MockoBckoit Ouprxe ¢ akuusmMu u3 uaiaekca MMBB.

5.4.3. Jlng npoYmx aKui — Kak MaKCUMaJIbHBIA JUCKOHT 171 crentok PEIIO Ha MockoBckoii Oupxe
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpouux obiuranuii (He MMEIOIIMX PEeHTUHIa) - MYTEM COIOCTaBIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAeMOI o0IUraluu ¢ JOXOAHOCTbIO MHIEKCOB KOPIOPATUBHBIX OOIMIraluy,
yKa3zaHHbIX B pazzene 10 Hacrosmero [lpunoxenus. Munekc obnuranuii ¢ Hanbosee 01M3K0ON
JOXOJHOCTBIO K JOXOJHOCTH paccMaTpuUBaeMON OOJMIaluy WCHOJb3YeTCs Ui ONpeeseHHs
YpOBHS peUTHHTa 1aHHOM obnuranuu. B ciyyae Hamu4ust HECKOJIBKUX YPOBHEW PEUTUHIOB JUIs
OJTHOT'O HHJEKca OOMUraiuii, MCrojbp3yeTcss HauMeHbIIN. /i ompeaeneHHOro yKa3aHHBIM
BBIIIE CITIOCOOOM YPOBHSI PEUTHHTA HUCIIOJIB3YETCS] MAKCUMAIbHBIN TUCKOHT aiis caenok PEITO
Ha MOCKOBCKOI OMprKe U3 CITUCKA TpeX OOiMrauii, o01aJaroIux TakuM Xe peUTHHroM (71100
MEHBUINM, NP OTCYTCTBUHM PAaBHBIX) U caMoil Omu3kol nropanueil. Ilopsmok ucnonb3oBaHus
PEUTHHIOB pa3HBIX AareHTCTB, KOHKPETHbIE OOJUTallMi B CIHCKE YIIpaBIsiolias KOMITaHUS
OTpeseNsieT CaMOCTOSITEIbHO M IepedyeHb OyMar HampasiseT B CHEHUAIU3HUPOBAHHBIN
JENO3UTApUHL.

5.4.4. Jnga obnuraumii ¢ peMTHHraMH POCCUMCKUX PEUTHHIOBBIX areHTCTB — KaK CPEJHHUH JHUCKOHT
st cienok PEITO na MockoBckoii Oupike U3 CIUCKa TpeX OOIHraiuii, 00IaJalonmx TaKuM
*Ke perTHMHrom (JIn60 MEHBIIMM, MPU OTCYTCTBUM PaBHbIX) M camMoW OJU3KOH aropanueil.
[Topsiiok HMCTIONB30BAaHUST PEUTHHIOB pa3HBIX AreHTCTB, KOJIMYECTBO OOJMraiuii B CIHCKE
VYrpapnsomas KOMIIaHUSI ONpeAeNsieT CaMOCTOSITENbHO M IepedyeHb OyMar HampabisieT B
CIIELUAJIU3UPOBAHHBIN JIETIO3UTAPUN.

5.5. llpu HanMuuu MOPYYUTENIbCTBA (TapaHTH, OMIIMOHHBIX COTJAIlIEHUH) IOPUINYECKUX JHI] Ha BCIO
WIM YacTh 33JI0JDKEHHOCTH (CTOMMOCTH aKTHMBA) MPUMEHSETCS CIEAYIOUUH MOpaaoK (IIpU 3TOM
MOPYYUTENbCTBA (PU3UUECKUX JIUI] HE TPUHUMAIOTCS B pacuer):

5.5.1. Bmecto omeHku OOECIIEYEHHOM dYacTH TPUMEHsSETCs OIeHKa 00s3aTenbcTB  Ha
COOTBETCTBYIOIYIO CYMMY MOPYUUTENs (TapaHTa/KOHTPAreHTa 1o ONIHOHHOMY COTJIAIIEHHIO).

5.5.2. Ecmm HOpy‘-II/ITCJ'IB/FapaHT/CTpaXOBI_I_[I/IK HaxoauTCsa B COCTOSIHUHN OGCCI.[CHCHI/I}I 10 CPABHCHUIO C
MOMCHTOM BO3HHKHOBCHUSA 3a10JDKCHHOCTH, €T0 00s3aTeNnbpCTBa HE IPUHUMAIOTCA B paCyeT.

22 Jlnst akuuii — pUCK-TapameTp JUlst 3-ro uanasoHa JUis PeIHOYHOTO PHUCKa (CTaBKa PUCKA TaI€HUs! LEHBI), PACCUUTHIBAEMBIH
AO «HKL» mnst cooTBeTcTBYyIOIEH Oymary; Juist oOnuraiuidi — puck-napaMeTp AJis 2-ro Juana3oHa Juis PbIHOYHOTO pHUCKa
(cTaBKa pucKa majieHus 1eHbl), paccunthiBaeMbii AO «HKID.
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5.5.3. HeoOecreueHHble 0053aTe€IbCTBA TOPYYHTEIS/TapaHTA/CTPAXOBIIMKA, HAXOJAMIETOCS B
COCTOAHUHN ;[e(bonTa, HC IPUHUMAIOTCA IJId pacucTa.

5.5.4. OOGecneueHHble 00s3aTeNbCTBA T'apaHTA/TOPYUUTENS/CTPAXOBIIMKA TPUHUMAIOTCS C YYETOM
obecrieueHust B COOTBETCTBHUH C NMPABUJIAMHU, YCTAHOBJICHHBIMUA HACTOSIIIUM PA3ICIIOM.

5.6. OOecrieueHue, HaxoJsIIEeCs B 3ajore W IPUHAICKAINIEE KOHTPAreHTy, HaXOJIAIeMyCs B
cocrosiHUM nedonra (B TOM YHCIE B COCTOSHUM OAHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IIO
OTYETY OICHIIMKA, CTOMMOCTh IO KOTOPOMY OIpEAeieHAa C y4YETOM BO3MOKHOCTH M CPOKOB
MOJTyYEHUs 3aJI0Ta.

5.7. Jlnsa 3amora >KWJIoM HEABM>KMMOCTH JIMKBHUJIAIIMOHHAs CTOMMOCTb OOECHEYeHHs OMpeieliseTcs
MCXOJIS U3 TEKYILEH CIpaBeIyTMBON CTOMMOCTH 00€ecIieueHus, ONpeAeIeHHON Ha OCHOBAHUM OTYEeTa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee yeM Ha 15% B CTOpOHY yMEHbIIEHUS AJI y4eTa TUCKOHTA
B CBSI3U CO CPOKAMM peau3alvu 3aj10ra.

5.8. I[J'IH 3ajiora HG)KHHOﬁ, KOMMGp‘IGCKOﬁ JKHIION23 HCABMXXUMOCTH KW HHOTO HMYLICCTBA
JJUKBUJallTMOHHAasA CTOUMOCTD oOecreucHus OIpeaACICTCA HMCXOAd W3 CTOUMOCTH 3ajiora,
onpeﬂeneHHoﬁ COIJIaCHO OLCHKEC OLCHIIIHMKA, CHeHaHHOﬁ C YUCTOM CpOKa M IOpAAKa IMOJTYYCHUS
BO3MCIICHHA B pE3YyJIbTAaTC O6paHICHI/I$I B3BICKaHUA U IPOJAXKHU IMPEAMCTA 3aJI0ra B ClIy4ac IIe(bOJITa.

5.9. B ciydae neOUTOpPCKON 3a0JKEHHOCTH IO apeHJie NP UCMOJIb30BaHUM 00ECIEUUTEIBHOIO UM
TrapaHTUMHOIO JENO03UTa JAHHBIA JENO3UT YUYUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHrs. AHaJIOIMYHBIN M1OIX0J] MOXKET ObITh IPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPeOOBAaHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABJIAIOLIECH KOMIIAHUH.

5.10. B cay4ae nedonra no myOoJIMYHOMY JOJTY KOHTpareHTa Ju00 KOMIAHWU U3 TPYIIbl KOHTparcHTa
(ecntu nmedoAT IS KOHTpAreHTa BO3HUK H3-3a AedoiTa ATOH KOMIIAHMHM €ro TPYIIbL, a cama
3aJI0JDKEHHOCTh  OOCTyXHMBaeTcsi 0e3 HapylleHHil ycloBuid goroBopa) ans oueHku LGD
MIPUMEHSIIOTCS (TMPH HATMYUH) KOTUPOBKHU (LI€HBI 3aKPBITUS aKTUBHOTO PbIHKA WJIM PacueTHbIE LIEHBI
MH(OPMALIMOHHBIX ar€HTCTB M HAKOIIJIEHHOT'O KYMTOHHOTO J10X0/1a) MyOnuuHoro aonra. OTHOIIeHHe
KOTUPOBKH (TIOJTHOH I1€Hbl) K HOMUHATY JOJITOBOTO 00s3aTeNIbCTBA MOXKET OBITh MCIOIB30BAHO KaK
orieHka Recovery Rate). LGD B aToMm cinyudae Oynet paBen paszuuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEMbIX B paMKax HACTOSALIETO IMyHKTA, MPeI0CTaBISIeTCs
VYopapnsoomeil KOMIaHuel B CHENUATIW3UPOBAHHBIN JEMO3UTApUil HE Mo3JHee pabouero IHf,
CJIEYIOLLErO 3a 1aTOH, [0 COCTOSHUIO HAa KOTOPYIO OIPENEIAETCS CIIpaBeUIMBas CTOMMOCTb aKTUBA
B COOTBETCTBUH C HACTOSIIEH METOJUKOM.

6. PACYET COR.

[Ipy ucnonp30BaHUM ISl pacdyeTa CIpaBeUIMBOM CTOMMOCTH € YYETOM KPEIUTHOTO PUCKa JAaHHBIX
0aHKOB WJIM MHBIX OPTaHU3aMi YTIpaBIISIONas KOMIIAHUS YUUTHIBAET CIIEIYIOIIUE MTOJIOKEHUS :

6.1. Tlom ©HeoOecreyeHHON 3aJ0DKEHHOCTBIO B IENAX HacTosmero [IpunokeHus TMOHUMAETCs
3aJI0JDKEHHOCTh (PU3UYECKOTO JHUIA 32 UCKIIOYCHHEM 33J0JKEHHOCTH, 00ECIEUeHHON HITOTEKOMH,
HOpy‘II/ITeJ'IBCTBOM IOpI/I)II/I‘IeCKI/IX JINI UJIN OCHHBIMU 6YMaFaMI/I, 110 KOTOpBIM MOXHO OHpe)IeJ'II/ITI)
PBIHOYHYIO CTOMMOCTb.

6.2. 3amomKEeHHOCTh, UMEIoIIasics B GOHE, ¥ 3a/I0JDKEHHOCTD, OlICHHBaeMasi 0aHKOM/OaHKaMHU, TOJKHBI
HUMETh CXOJHOE KPEIUTHOE KauecTBO M CpOK. JlJI1 pa3HON IO CBOEMY XapakTepy 3aJ0JIKEHHOCTH
JIOTTYCKAeTCs UCTIOIb30BaHUE JJAHHBIX Pa3IMYHbIX 0AHKOB (CIIUCKOB OAHKOB).

6.3. BbI00p oTHENBHBIX 0AHKOB (CIKCKAa OAHKOB) JUIS pacyeTa 00eclieHEeHUsI He U3MEHsIeTCS B TeUeHuu |
(omHOTO) TOJAa 32 MCKIIOYCHHWEM CIydaeB HM3MEHEHHWH B KadecTBE 3a/J0JDKCHHOCTH, a TaKKe
MPEKPAIIEHUN MMyONUKAIMA JAHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankamm). [lpum
M3MEHEHUH crrcka 0aHKOB BHOCITCS n3MeHeHus B [Ipasuna CYA.

23 Hanpumep, FOCTHHHMIIBL, XOCTENbI | T.II.
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6.4. Tlokazarens COR (Cost of Risk) onpenensieTcst kak OTHOIIIEHHE CYMMBI CHOPMHPOBAHHOTO Pe3epBa
MO/ KPEIUTHBIE YOBITKM K BAJIOBOM OalaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOIIMM HOPTHEIISIM.

6.5. OueHka 10 BO3BHNKHOBEeHHS (PAKTHYECKOI POCPOUKHU 00s13aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu HeobecneueHHbIX UL YACHUUHO 00eCHEeYeHHbIX 0043amenbCcme BeIndnHa
COR omnpenensiercs Kak OTHOILIEHUE PE3€PBOB, CO3/IAHHBIX MOJ KPEAUTHBIE YOBITKH K BalTOBOM
CTOMMOCTH KPEAWTOB IO BCEM TMOPTQEnsIM MOTPEOUTETCKUX KPEIUTOB M KPEIAWTOB
HATMYHBIMHA Ha OCHOBAHUH JIAHHBIX B T'0OJIOBOM KOHCOJIUIUPOBAHHOW (PMHAHCOBOW OTYETHOCTH
MC®O cnenyronux 0aHKOB:

e [AO «MTC-BaHk»?**

Haunbie otuetHOCTH [TAO «MTC-bank» npeacTaBieHbl B pa3pe3e BCEX CCY, MPEI0CTaBICHHBIX
(bu3HUeCKUM JIUIaM, ¢ pa3aesieHueM 1o craausm. CoriacHoO MOsICHEHHIM K OTUYETHOCTH OaHKa, K cTaauu 1
OTHOCSITCS] TOJIbKO HEITPOCPOUYCHHBIE KPEJIUTHI.

NAO «MTC-BaHk»
BanoBas
CTOMMOCTD, Pe3epsB, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa Noptdenb
CCcyAbl,
ctaamsa 1 311 439 353,00 7 894 186,00 2,53 npeaocTaB/ieHHblIE
pusnyeckum nuuam

B kauectBe COR ans HenpocpoueHHOW (MnAu HeobecueHeHHOW) M HeobecneuyeHHOM
3a40/HKEHHOCTM TMNpPUMEHSIeTCA CpeAHfAs CTaBKa, paccuMTaHHasas uUcCXoAs M3 NpoLUeHTa
pesepBupoBaHua NMNAO «MTC-baHk»:

Pacuer cpeagHei CTaBKU
KaTteropus COR, %
Henpocpo4eHHble 2,53%

6.5.2. B omnowenuu obazamenbcme, 00eCne4eHHbIX 3a71020M HCUTOU HEOBUNHCUMOCHIU HE MEHEE
yeM Ha 80% oT pa3mepa 00s3aTenbCTB KOHTpareHTta, BennumHa COR ompenensercss kak
OTHOLIEHHE pE3EpPBOB, CO3JAaHHBIX IIOJl KpEAUTHbIE YOBITKM K BajJOBOH CTOMMOCTH
HEMPOCPOUYEHHBIX KPEAUTOB 110 OPTREIIO «MITOTEYHOE )KUIHUIIHOE KPEAUTOBAHNE (PU3NIECKUX
mui» 1o otuetTHocTd MCDO AO «bank IOM.P®»2>:

AO «baHk AOM.P®»
BanoBas
CTOMMOCTD, Pe3epB, MJNH. %
KaTteropus MJIH. py6. py6. Pe3epBa Moprdenb
NnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 366 880,00 1 813,00 0,49 KpeautoBaHue
dU3nYEeCcKnx anL

B kauectBe COR ansa HenpocpouyeHHoOW (MM HeobecueHeHHHON) u obecneyeHHOM
3aA0J/1)XXEHHOCTU NPUMEHSIETCA CTaBKa, pacCUUMTaHHasi UCXOAA U3 NPOLIEHTa pe3epBUPOBaHUSA
6aHkom AO «BaHk JOM.P®>»:

| KaTeropwus | COR, % |

24 https://www.mtsbank.ru/investors-and-sharcholders/ Jlanusie otuetnoctu 3a 2024 rox ITAO « MTC-6aHK» OpeACTaBICHb B
paspese HEMPOCPOYEHHOM 3a0KEHHOCTH, AHAJIOTHYHO OCYIIECTBISIOTCS pAaCYeThl Ha IOCIIEIYIONIME TOBI

2 https://domrfbank.ru/about/information/msfo. {anneie otuetHocTn 3a 2024 rog AO «bank JJOM.P®» npencraBicHbl B

paszpese HCHpOCpO‘ICHHOﬁ 3a10JDKEHHOCTH, aHAJIOTUYHO OCYIIECTBIIAIOTCA PACYCTHI HAa MOCICAYIOMINE TOAbI
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| Henpocpo4yeHHble | 0,49% |

6.6. OueHka Npu BO3HNKHOBEHUH (PAKTHYECKOH NMPOCPOUYKH 00513aTeIbCTB (cTaaus 2)

ITonoxkeHus HaCTOSIIEro MyHKTa HE IPUMEHSIOTCSA K KOHTPAreHTaM, JOIyCTUBIIUM IIPOCPOUKY B
paMKax OnepanMoOHHOIO IMKJIA, YCTAHOBJIEHHOT'O /ISl ONIEPALMOHHON 1e€OUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBHUM HHBIX IIPU3HAKOB oOOeclieHeHusa. B ciywae ecin 3aJ0/KEHHOCTh BBIXOJUT 33 pPaMKH
IIPOCPOYKH, YCTAHOBJICHHOM U HOPMAJIBHOTO OIEPAL[MOHHOTO LIMKJIA, OLEHKA IIPOU3BOJUTCS UCXOIS U3
(aKTHYECKOT0 KOJIMYECTBA JAHEH MPOCPOUKH 00sI3aTEIHCTB.

e B orHOomeHnn HeoOeCIICUEHHBIX MM YaCTHYHO OOCCIIeueHHBIX 00s3aTenbeTB Beanunna COR
OTIpE/ICIISIETCS KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX IMOJ KPEIUTHBIC YOBITKH, K BAJIOBOU
CTOMMOCTH KPEIUTOB CO3JIaHHBIX IO/ KPEIUTHBIC YOBITKM K BaJOBOM CTOMMOCTH MOPTdes
KpeIUTOB, OTHOCAIMXCS KO 2-i ctaguu, [IAO «MTC-banky.2®

Hannbie otuetHOCTH [TAO «MTC-bank» npeacTaBieHbl B pa3pe3e BCeX CCyll, MPel0CTaBIeHHbIX
(bu3nYecKuM JIunam, ¢ paszeraeHueM 1o craausaM. CoriaacHo MOsICHEHUSAM K OTYETHOCTH OaHKa, K CTaluu 2
OTHOCSITCS] KPEJIUTHI € 3aJIep’KKOH I1aTexa Ha cpok oT 1 10 90 nHei.

NMAO «MTC-BaHk>»
BanoBas
CTOMMOCTb, TbIC. Pe3epsB, TbIC. %
KaTteropus py6. py6. PesepBa MopTtdenn
ccyabl,
craaumsa 2 31047 872,00 8 755 810,00 28,20 npeaocTas/ieHHble
dun3nyeckmm nnuam

B kauectBe COR pansa npocpoyeHHoi (Mmnm obecueHeHHOW) M HeobecneyeHHOM
3apo/mkeHHocTn dmsundveckux nvy v UM npuMmeHseTca CpeAHAsA CTaBKa, paccuyMTaHHas
ncxoas ms npoueHTta pesepsupoBaHua NMNAO «MTC-BaHk»:

pacyeT cpegHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 gHen 28,20%

B otHomenun ob6s3atensectB  ¢usnueckux Jun u WMII  oOecnedeHHBIX 3ajJ0roM  KHIJION
HE/IBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHTta, BennunHa COR
OTpesieNisieTCs] KaK OTHOILEHUE PE3EPBOB, CO3JAaHHBIX IOJI KPEAUTHHIE YOBITKHM K BaJIOBOM CTOMMOCTH
nopTdens KpeaIuToB ¢ MPOCPOUKOHN TuIaTexa Ha cpok oT 1 10 90 aneilt no crpoke «MnoTeyHoe KUIHMITHOE
KpeautoBanue ¢puznyeckux auiy oryetHoctd MCPO AO «bank JJOM.P®»27

BanoBsas
CTOMMOCTD, Pe3epB, MnH. %

Kareropus MAH. py6. pys6. Pesepsa Noprdens
MpPOCpoYeHHble  Ha
oy e S 437,00 16,35 MnoTeuHoe XxununuwHoe
ﬁ:i?pOHeHHHe Ha KpeauntosaHue
cpok ot 31 go 90 940,00 307,00 3266 | PU3MHECKAX my
OHEN

JlaHHBIE IO CPOKY MPOCPOUKHU 0OHETMHEHBI B OJIHY KaTETOPUIO KaueCTBa
| AO «baHk JOM.P®»

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlanuble otaetHoCcTH 32 2024 roa npexcrasieHsl B paspese Craguu 2

OTYETHOCTH, AHATIOTHMYHO OCYIIECTBISIFOTCS PAacYeThl Ha MOCICAYIOLINE TOIBI.

27 https://domrfbank.ru/about/information/msfo/. lanable oT4eTHOCTH 32 2024 roJ IpeACTaBICHEL B pPa3pe3e yKa3aHHbIX CPOKOB

HPOCPOYKH, aHATIOTHYHO OCYIIECTBIISIOTCS PACYETRL Ha MOCHESAYIONTHE TOMIEL.
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Banosas
CTOMMOCTbD, Pe3epB, MNH. %

Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenb
NPOCPOYEHHbIE Ha MnoTeyHoe XununwHoe
cpok oT 1 no 90 3612,00 744,00 20,60 KpeauTtoBaHue
OHen dursndecknx nuu

B kauectBe COR pans npocpoueHHon (manm ob6ecueHeHHOM) M obecnedyeHHOM
3a40/HKeHHOCTU dunsmnueckux nuy m UM npuMeHseTca cTaBkKa, pacCcuuMTaHHasi UCXOAA M3
npoueHTa pesepsupoBaHna 6aHkoM AO «baHk JOM.P®>»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 20,60%

{BapuanT 1}

Eciu mpaBa TpeOoBaHusi k ¢uznyeckoMy Juily oOecnedeHbl nmojgHocTbio Ha 100% u Gomee
00ECTICYUTENbHBIM WM TAapPAaHTUHHBIM JIETIO3UTOM, TO KPEIUTHBIH pPHCK (U3WYECKOTO JHIAa He
yUUTBIBaeTCA, a UMEHHO nokaszarenb CoR B dopmyne, ykazanHoil B m. 1.2 ans takoro TpeGoBaHUS HE
MIPUMEHSIETCS ¢ yYETOM MOJIOKEeHUH 1. 5.3 n 1. 5.9.

{Bapuanr 2}

Ecin npaBa TpeOoBaHusi K (¢uznyeckomy Jjuly oOecnedeHbl nojgHocTtbio Ha 100% u Gomee
o0ecreynTeabHbBIM WIM TapaHTUHHBIM JETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBaeTCs, a ©MEeHHO moka3arenb CoR B dopmyne, ykazannoit B m. 1.2 ans takoro TpeOGoBaHHS HE
MIPUMEHSAETCS C YYETOM MOJ0XKEeHuM 1. 5.3 m 1. 5.9.

Ecin npaBa TpeboBanusi K (usnueckoMy My oOecredeHbl yacTuyHo, MeHee yeM Ha 100%
o0ecreYnTeabHbBIM WM TapaHTHUHHBIM JEMO3UTOM, TO KPEOUTHBIM pPUCK (U3UYECKOro JHLA 10
o0ecrie4eHHOM YacTn TpeOOBaHUs HE YUUTHIBACTCS, a UMEHHO noka3arenb CoR B hopmyne, ykazaHHOi B
n. 1.2 nng Takoi yactu TpeboBaHMs He mpuMeHsiercs. /g ocTanbHON YacTH TpeOOBaHUI MCHONIb3yeTCs
CoR, paccuMTaHHBII 1O HEOOECIEUEHHBIM MOPTQENIM KpPEAUTOB MO JaHHBIM OTYETHOCTH OaHKOB B
cooTBeTCTBMM ¢ 1. 6.5. m 6.6., cocraBieHHod B coorBercTBUH ¢ MC®O B ciydae orcyrcTBUs
OJIHO3HAYHOT'O TPAKTOBAaHMS W3 JOrOBOpPa O COOTHECEHHM oOecreueHus U TpeOoBaHMs K (PU3NUYECKOMY
JUIy WIM HaJIM4YUIO MO JIoroBopy mpasa BbiOOpa y YK B oTHeceHuu oOecrnieueHHMs M TpeOOBaHMS K
¢uzmdeckomy iy, YK cooTtHocuT obOecrneuenue u TpeOoBaHHME K (DUUYECKOMY JIMILY TI0
MOTHBUPOBAHHOMY CYXJACHHIO C YYETOM IOJIO0XKEHUH 1. 5.3.

7.  METO/ YYETA KPEJUTHBIX PUCKOB IIYTEM OILIEHKHU CIIPABE/IJINBOM
CTOUMOCTH 11O OTYETY OLHEHIHUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHS, BEAYIIEI'O K OBECHHEHEHMUIO.

7.1. llpumeHeHue oT4yeTa OLCHINMKA JUIS LEeJIed ONpPENEICHUsl CIpPaBeUIMBOM CTOMMOCTH C y4E€TOM
oOeclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTHBOB, yKa3aHHBIX B pasnene 2 [lpaBun, a Takke s
MIPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

7.2. B cnywae, ecid B MepUOJ] NPUMEHEHUs OTYETa OICHIIMKA JIs OINpPEAENICHUs CIpPaBeIIUBON
CTOMMOCTH BO3HHMKAaeT (BBISABISIETCSI) COOBITHE, Beayliee K OOECICHEHHI0, TO HE0OXOAMMO
OCYIIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHMBA OLEHUIMKOM He mo3aHee 20 JAHEH ¢ AaThl BHISBICHUS
MPU3HAKOB oOectieHeHus. [laTa, T0 COCTOSIHUIO Ha KOTOPYIO ONPEIeIsieTCs HOBas OIleHKa, HE JJOJKHA
OBITh paHee JaThl BOSHUKHOBEHHsI COOBITHs, Bemymiero k oOecieHeHuio. C JaThl HACTYIICHUS
CO6I)ITI/I5[, Benymero K 06ecueHeHmo U a0 OaThbl HpI/IMeHeHI/ISI HOBOT'O OTYETAa OICHIIHKA,
Vnpasnsitoniass KOMIaHusl JA0HKHA CKOPPEKTUPOBATH CIPABEIMBYIO CTOMMOCTbh C IMPUMEHEHHEM
METO/I0B KOPPEKTHPOBKH CIPABEIJINBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIIEM TTPHIIOKCHUH.
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8. CIIMCOK UCTOYHHKOB, UCITIOJIB3YEMBIX JJIS1 OEHKHU KPEJIUTHOI'O
PUCKA.

8.1. B oTHOIIEHUU WOPUAHYECKUX JIUIL

- ynomHoMmo4eHHOe areHTCTBO 3A0 «MuTepdarcy https://www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caiit Llearpanpaoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX jaen https://kad.arbitr.ru;

- equHBINA (henepanbHBINA peecTp cBeleHui o OaHKpoTCTBE https://bankrot.fedresurs.ru;

- emuHbli (QenepanbHBI peecTp cBeAeHHH O (¢akTax JACATEIBHOCTH FOPHIHYECKUX  JIHII
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- OUIHMATIBHBIN CAaUT KOHTpAreHTa/SMUTEHTA/KPEAUTHONW OpTaHU3aIiH;

- CepBUC  TMpenoCTaBieHUs  Oyxraiarepckoil  (rogoBoi)  oruetHoctn  Poccrara -
http://www.gks.ru/accounting_report;

- TOoCyAapCTBEHHbIH WHGOPMAIMOHHBIN pecypc Oyxranrepckoil ((hUHAHCOBOM) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, IIOJIyYEHHbIE Y IIPABJISIOIEH KOMIIAHUEH.

8.2. B orHomeHuM GUINIECKUX JTHIL

- KapToTeka apoutpaxusix nen https://kad.arbitr.ru
- eIMHBIN (henepanbHBINA peecTp cBeleHni o OaHkpoTcTBe https://bankrot.fedresurs.ru
- n3nanue «Kommepcanr» - https://bankruptcy. kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, JAaHHBIC I10 CTOMMOCTH PUCKA KOTOPBIX MOTYT HCIIOJB30BATHCA JIA OHNPCACICHUA
CHpaBeHHHBOP’I CTOUMOCTHU Heo0ecneueH Ol 3a00IHCCHHOCIU ¢u3uuec1<ux Jauuy:

e AO «Tbhank»

e AO «bank Pycckuit Crangapt»
e JIAO «CoBkoMOaHK»

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpegur» (OO0O)
e [TAO «MTC-bauk»

e AO «Kpenur EBpona bauk (Poccust)»

CHI/ICOK 68.HKOB, JAHHBIC IO CTOUMOCTHU pI/ICKa KOTOprX MOI‘YT HUCIIOJIB30BATHCA JUUIA OHpe,Z[e.HeHI/IH
CIPABETMBOM CTOUMOCTH HO 00eCHEUeHHOU 3A1020M HEOBUNCUMOCHU 3A00IHCEHHOCMU PU3U1eCKUX
auy:
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e [IAO CoepOank

e bank BTb (ITAO)

e AO «PaitdpdaiizenOaHK»
e bank I'TIb (AO)

e AO «bank JOM.P®»

10. ONIPEAEJIEHUE COOTBETCTBUS YPOBHIO PEMTHUHT A YEPE3 KPEJIUTHBIN
CIIPEJ OBJIMT'AIIMHU

[Topsinok omnpeneneHus: COOTBETCTBUSL YPOBHIO PEUTHHIA HA AaTy OLICHKH:

10.1. OnpenensieTcss JOXOAHOCTh K MOTAIICHUIO IO OOJUTAIlMsAM JIaHHON OpraHU3alMu CpOKoM Oosee 1
rona u meHee 3 ser. [Ipu orcyTcTBUM OONHMTranuii CO CpOKOM MeHee 3 JIET MOKHO HCIIOJIb30BaTh
CIP3]I C MUHIEKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hanuumu obauranuii co CpoKOM MoraieHus
TOJIBKO MeHee | roja Jiuis pacdera KpeIuTHOTO CIp3Ja MOTYT HCIIOJIB30BAThCS OOIUTalliu IPYTHX
SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIINX KaK OJM3KHE MO CPOKY U JJOXOJHOCTHU OOJHMTalluu, TaK U
obJyuraruu co cpokom 1-3 ropa.

10.2. Onpenensiercsi, TOXOTHOCTH KaKOTO U3 WHICKCOB MOJIy4Ye€HHAS JOXOAHOCTD 10 00JIMTauy Haubosee
COOTBETCTBYET, B KAUeCTBE MEPhI OJIM30CTH UCIIOIB3YETCS CPEIHUI28 KPEIUTHBIN cripa oOnuranui
¢ G-curve B CpaBHEHUU C KPEAMTHBIM CIIP3JIOM YKa3aHHBIX HMXKE MHJEKCOB. KpeIuTHBINH crpaj
paccUMTHIBAETCS KAaK Pa3HHUIIA MEKIY T0XOJAHOCTBIO K MOTAIlIEHUIO 0OJUTallii Ha CPOK €€ IIopaluu
u 0e3pucKoBOi cTaBKOil G-curve Ha ATOT CPOK. B yKa3aHHBIX LENAX MCIOJB3YIOTCS CICAYIOIINE
MHJIEKCBI:

Nnnexc Mocbupu koprnopaTuBHbIX oOnuranuil (qropamus 1-3 roga, peMTHHr MO HallMOHAJIBHOMN
peittunaronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue unmekca — https:// www.moex.com/ru/index/ RUCBTR3A3YNS

ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obOmuramuii (mopauus 1-3 roma, A-(RU) < peltuHr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue nnaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/’ RUCBTRA2A3Y/archive/

Wunekc Mocbupxu xopropatuBHbIX obauranuii (qopanus 6omnee 0,5 rona, BB+(RU) < peiitunr no
HalMoHaJIbHOU peitunrosoit mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanne naaekca — https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3HaueHuit - https:// www.moex.com/ru/index/ RUCBTR2B3B/archive/

28 Cnocob YCPCAHCHUA KPEAUTHBIX CIPIA0B YCTAHABJIMBACTCA CAMOCTOSATCIBHO, MOXCET HCIIOJIb30BATLCA KaK CpeIHEC
apmbMeTqucxoe, TaK U CPCAHCB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUC.
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10.3. Tlo cnenmyromeii TabynIle onpeneseTcs, KaKol ypOBEHb PEHTHHTA UCIIOIh30BaTh IIPH ONPEICIICHUN
BEPOSTHOCTH JedoTa:

Hanuonaabpnas mkaJga xjsa Poccuiickoi
PeiiTunrosas rpynna
Degepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUIs TTOCTIEAYIOMIETO ONpPEACTICHUST BEPOSTHOCTH Ac(oiTa BHIOMPACTCS MUHUMAIBHBIA PEUTHHT U3
TPYIIbl PSUTUHTOB, MMOJYyYCHHONH B COOTBETCTBHH JAHHBIM IyHKTOM. BepostHocTh aedosita U ypoBeHb
MOTEPH OIPEALIISIETCS] B COOTBETCTBHM C 11. 4.1.1. u 1. 5.1 COOTBETCTBEHHO.

K BCPOATHOCTAM z[e(bonTa nepexon OCymecCTBIICTCA B COOTBETCTBUU C Ta6J’IHHeI>i, YKaSaHHOfI B II.

4.5.

11. BEPOSTHOCTH JE®OJITA JJIsI OPTAHU3AIIMIA MCB

11.1. Inst poccuiickux KOMIaHUi

PD
CreneHb pucka (3HaueHme
B J10JI5IX)
Huzkwuit puck 0.05
Cpennuii puck 0.065
Belicokuii puck 0.08

Pazouenue no orpaciam (OKBD 1) mist poccuiickux kommnanuit MCB.

11.1.1. Hu3kuii puck

0 O O O O O O O O O

0 O O O O

O

5 MoOpbrua yris

6 JloObrua coipoii HeTH U IPUPOAHOTO Tasza

7 JoOblua METAUTMUECKUX DY/

12 ITpou3BOACTBO TabauHBIX U3AEIUN

18 JlesarenpHOCTh nonurpaduyeckas ¥ KONMUPOBaHUE HOCUTENEH HHPOpMaLUK

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB M MaTEpUANIOB, MPUMEHSEMBIX B
MEJUIIMHCKUX TIEIISIX

26 [Ipon3BoICTBO KOMITBIOTEPOB, IJIEKTPOHHBIX M ONTUYECKHUX U3IETUN

33 PeMOHT 1 MOHTaX MallluH U 000pYIOBaHUS

36 3abop, ouKcTKa U pacrpeereHne BObI

39 IlpemocraBieHue ycJIyr B O0JIACTH JUKBUAAIMH TOCIEACTBUN 3arpsi3HCHUU U
MPOYUX YCIYT, CBA3aHHBIX C YIaJIEHUEM OTXOJI0B

50 JlesTennbHOCTh BOJHOTO TPAHCIIOPTA

58 JleAaTenbHOCTh U3AaTeIbCKas

60 JlesTenbHOCTH B 00JIACTH TEJIEBU3UOHHOTO M PaTUOBEIIAHUS

61 JlesTenbHOCTH B chepe TeNeKOMMYHHUKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECTeUeHHs, KOHCYJIbTAI[HOHHBIC
YCIYTH B JAHHOM 00J1aCTH M IPYTUE COMYTCTBYIOLIHE YCIYTH

63 JlesTenpbHOCTD B 001aCTH MH(GOPMAIIMOHHBIX TEXHOJIOTHI
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74 NlestenbHOCTH MpodeccCHOHaNbHAs HaydYHast U TEXHUYECKas MpoYast

80 [lesTenpbHOCTD 10 0OecrieueHHI0 0€30IMaCHOCTH U ITPOBEACHUIO PACCIICIOBAHMIA

84 JleATesbHOCTh OPraHOB rOCYIapCTBEHHOIO YIPABJIEHUS 110 00eCIeUeHHI0 BOCHHOM
0e30MmacHOCTH, 00s13aTEILHOMY COLIUATFHOMY 00ECIICUSHHUIO

86 JlesTenbHOCTD B 00J1aCTH 37paBOOXPAHCHUS

87 [lesTenbHOCTD MO YXOIy C 00ECTIEYeHUEM MPOKUBAHUS

90 JleATesnbHOCTh TBOpYECKas, HEATENbHOCTh B OOJIACTM MCKYCCTBA M OpraHHU3aLUuN
pa3BieyYEHU

91 JlestenbHOCTh OMOINOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPBI

92 JleaTenbHOCTh 110 OPraHU3alUU U IPOBEACHUIO a3apTHBIX UT'P U 3aKI0YEHUIO MapH,
10 OPraHU3aLUHU U IPOBEICHUIO JIOTepel

94 JlesTenbHOCTH OOIIECTBEHHBIX OpraHU3alnuit

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoCTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABIEHUE COOTBETCTBYIOLINX
ycayr

14 ITpon3BOACTBO OAEKIbI

19 IIpon3BoACTBO KOKCA U HEPTENPOAYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEUIECTB U XUMUUECKUX MPOAYKTOB

22 IIpou3BOJCTBO PE3UHOBBIX U INIACTMACCOBBIX W3JEIINI

25 T1pou3BOJACTBO TOTOBBIX METAUTMYECKUX U3, KPOME MAaIlliH 1 000pyJOBaHUS
28 IIpou3BOACTBO MAllMH U 000PYOBaHUS, HE BKIIOUEHHBIX B JPyTrUe rPyHNIHPOBKH
29 ITpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, IPULENIOB U MOJYIIPULIEIIOB

30 IIpon3BOACTBO NMPOUYUX TPAHCIIOPTHBIX CPENICTB U 000PYyIOBAHUS

32 [1pou3BOACTBO MPOYUX TOTOBBIX U3IEITHI

35 OGecneyeHue >MEKTPUUYECKON 3HEprueil, ra3oM M MapoM; KOHIUIIMOHMPOBAHUE
Bo3ayxa 38 Coop, 06paboTka U yTUIU3aLUs OTXO/I0B

68 Onepanuu ¢ HEBUKUMBIM UMYILIECTBOM

72 HayuHble uccae1oBaHus U pa3pabOTKH

73 JleaTeabHOCTh peKIaMHas U UCCIIEJOBAHNE KOHBIOHKTYPbI phIHKA

75 JlesaTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh MO 00CITYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JleaTenpHOCTh aJIMUHUCTPAaTUBHO-X034HCTBEHHAs, BCIIOMOTaTeNIbHAs JIEATEIBHOCTh
1o obecrneueHnto GyHKIIMOHUPOBAHUSI OpraHU3alun

85 Ob6pazoBanue

95 PeMOHT KOMNBIOTEPOB, MPEAMETOB JMYHOTO TOTPEOJICHUS U XO3AUCTBEHHO-
OBITOBOrO Ha3HAYEHUS

96 JleaTeabHOCTh MO MPETOCTABICHUIO TPOYUX MTEPCOHANBHBIX YCIYT

11.1.2. Cpeonuii puck

0 O O O O

O

13 TIponu3BOICTBO TEKCTUIIBHBIX U3AEIHI

24 ITpon3BOJCTBO METAIIYPrHUECKOe

277 IIpon3BOJCTBO NEKTPUUECKOTO 000PYIOBAHUS

42 CTpoUTENBCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosis oNTOBasi U PO3HUYHAsI aBTOTPAHCIIOPTHBIMH CPEACTBAMH U MOTOLIUKIIAMU
U UX PEMOHT

46 Toprosis ONTOBast, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCHOPTHBIMU CPEICTBAMH U
MOTOLMKJIAMHU

52 Cknaznckoe X0341iCTBO U BCIIOMOTaTeNIbHAsI TPAHCIIOPTHAS IESITEIBHOCTD

59 Ilpou3BOACTBO KWHO(DUIBMOB, BHACOPHUIBMOB W TEJIEBU3MOHHBIX IMPOTPaMM,
W3JaHUE 3BYKO3aIMCe U HOT

69 JlesiTenbHOCTH B 00J1aCTH TpaBa M OyXrajlTepCcKOro y4yera

71  JlearenbHOCTH B  00JIaCTHU  QpPXUTEKTYphl W  HWHKEHEPHO-TEXHHUYECKOTO
IIPOEKTUPOBAHMSI; TEXHUUECKUX UCIBITAaHUM, NCCIIEI0BAaHUI U aHAIM3a
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o 79  JleaTenbHOCTh  TYpPUCTHYECKMX  areHTCTB M NPOYMX  OpraHHU3allfid,
MPEJOCTABIIAIONINX YCIYTH B cepe Typu3ma
o 88 IIpenocraBienue counaibHbIX YCIyT 0e3 obecreyeHus MpoKUBaHUS

11.1.3. Bvicokuit puck

10 ITpou3BOCTBO MUIIEBBIX MPOTYKTOB

17 Ilpou3BoacTBO OymMaru 1 OyMaskHBIX H3AETHHA

23 IIpon3BoOICTBO MpOUYEH HEMETATUTMYECKOW MUHEPATIBHON TPOAYKIIUU

31 IIpousBoacTBo mebenu

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboThl CTpOUTEIBbHBIE CIIELIMATU3UPOBAHHBIE

47 Toproeisi pO3HHYHAS, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CPEICTBaMU U
MOTOLMKIIAMHU

49 JlesTenbHOCTb CyXOIyTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

55 JlesTenbHOCTh MO IIPEAOCTABICHUIO MECT JIJI1 BPEMEHHOTI'O ITPOKUBAHUS
56 JlesaTenbHOCTh MO MPEIOCTaBICHUIO MTPOJYKTOB MUTAHHS U HAITUTKOB
77 Apenpaa v TU3UHT

93 JlearenbHOCTh B 00JaCTH CIIOPTA, OTABIXA U Pa3BICUCHUN

0 O O O O O O

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pp16010BCTBO ¥ pHIOOBOJICTBO

8 JloObIya MpoUrX MOJIE3HBIX HCKOMAEMbIX

9 IlpenocraBieHue yciayr B 00J1acTi JOOBIYH MOJIE3HBIX HCKOMAEMBbIX

11 I[Ipon3BOACTBO HAMMTKOB

15 ITpon3BOACTBO KOXKU U U3IETUI U3 KOKHU

16 OGpabGoTka IpeBECHHBI M MPOU3BOJCTBO M3JEIMA U3 JepeBa M MPOOKU, KpoMme
Me0enu, NPOU3BOACTBO U3JEIUNA U3 COJIOMKU U MaTepUaloB 1Jis IJIETEHUS

41 CTpouTensCTBO 3aHUN

51 JleaTenpHOCTh BO3YIIHOTO U KOCMUYECKOTO TPAHCIIOPTa

53 JleaTeabHOCTh TOYTOBOM CBSI3M U KypbepcKas JesITeIbHOCTD

64 J[leaTenbHOCTh IO MPEJOCTABICHUIO (MHAHCOBBIX YCIYT, KpPOME YCIyr IO
CTPaxOBaHMIO U IEHCUOHHOMY 00€CIIeYeHHIO

65 CrpaxoBaHue, IlepecTpaxOBaHUE, IEATEIbHOCTh HETOCYJapCTBEHHBIX EHCMOHHBIX
($hoHI0B, KpOME 00513aTEITFHOTO COIMAIIBHOTO 00ECTICUCHHS

o 66 [leaTenbHOCTb BcIiOMOrarenbHas B cpepe GUHAHCOBBIX YCIYT U CTPAXOBAHUS

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIbTUPOBAHKE MO BOIIPOCAM YIIPaBJICHUS

o 78 JlesaTenbHOCTH 10 TPYAOYCTPOHCTBY M 1O00PY MepcoHaa

O O O OO0 OO0 OO0 0 0 O0

@) o O O O

o

11.2. /ly1si MHOCTPAHHBIX KOMIIAHHU I

PD (3GHaueHmue B
Otpacab
J10JISIX)

CTpOHUTENBCTBO 3IaHUHN 0,1503
CxItaackoe X034HCTBO U BCIIOMOTaTeNbHasl TPAHCIIOPTHAS AESTEIbHOCTD 0,1049
WHBeCcTUIMY U YITpaBIEHUE HEJBUKUMOCTBIO 0,0877
Crienman3upoBaHHbIe CTPOUTEIIbHBIE pa0OThI 0,0762
[Tpon3BOACTBO METAINIMYECKUX U3/, KpOME MAIIUH U 000PYI0BaHUS 0,0615
ITpenocTaBiieHNE NPOYUX CEPBUCHBIX YCIYT 0,0780
Po3Hn4Has TOpro,is 0,0659
JesATenpHOCTh 10 NPEAOCTABICHUIO IPOAYKTOB IIUTAHUS U HAIIUTKOB 0,0823
ITpon3BOACTBO NUIIEBBIX NPOAYKTOB 0,0591
[Tpon3BOACTBO MaIMH 1 000PYTOBAHUSI 0,0671
ITpouee (cpenHee 3HaUEHHE) 0,0904
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Ilpunoscenue Ne3

IMopsiiok pacyera JeHEeKHBIX MOTOKOB 00JIUTAIMU C HeonpeaeJeHHBIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyAylleM B ciiydyae OTCYTCTBUS leHbI 1 YPOBHA WIN leH HHBIX MICTOYHUKOB JAHHBIX, 2 TAKIKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyIymKUX IEHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JCHEKHBIE TOTOKH
B MOralleHue OCHOBHOI'O J0Jila U KYHNOHHOIO (IIPOLIEHTHOrO) J10XOJa B TE€YEHHME OXKUAAEMOIO CpoKa
oOpallleHusl WK 0KUIAeMOI0 CPOKa UCIIOIHEHUS 0053aTeIbCTB 110 JOTOBOPY (CIEINKE).

OskuaeMblii Cpok 0OpaIeHus [IEHHON OyMaru ornpenesseTcs C AaThl pacueTa CIpaBeUIMBONA CTOMMOCTH
(He BKJTIOUAs) 0 HAUMEHBIIECH 13 AaT (BKJIOYas):

= gatel oepThl, OMMKANWIEH K JaTe ONMpeNeicHHs CIPABEAIUBON CTOMMOCTH (HE BKJIOYAs ATy
oTpeieNICHUs CIIPaBEIMBON CTOUMOCTH);

®  J1aThl IOJHOTO NOTAIEHUs, IPEAYCMOTPEHHON YCIIOBUSIMH BBIITYCKa.

Ilon oxXugaeMblM CpPOKOM MCIIOJHEHHs O00s3aTelIbCTB 0 JOrOoBOpPY (CHENIKE) IMOHMMAeTcs CpOK
UCIIOJIHEHUSI 00513aTeIbCTB, YCTAHOBJICHHBIH YCIOBUSIMH COOTBETCTBYIOLLEro 1orosopa (caenku). Eciu
JI0TOBOp (C/eJKa) HE COAEPKUT KOHKPETHOM JaThl UCIIOJHEHUS 00s13aTeIbCTB, Takas JlaTa ONpeaeiseTcs
Ha OCHOBAHHMM SKCIIEPTHOIO (MOTUBUPOBAHHOTI'O) CYXKACHUS YIPABIAIOLIEH KOMIIAHUH, KOTOPOE TOJIAKHO
cojiepkaTh 0OOCHOBaHHBII BBIBOJI O CPOKE MCIIOJHEHMs 00s3aTeNbCTB, OCHOBAHHBIM B TOM YHUCIIE Ha
COOCTBEHHOM MPAKTHUKE PabOTHI ¢ AaHAJIOTHYHBIMUA KOHTpareHTaMu U (Win) OOIIel phIHOYHOW MPAKTHUKE
MOTaIlIeHUs AaHAJIOTUYHBIX UHCTPYMEHTOB U UHBIX JTaHHBIX.

Tlox naToii IeHEeKHOT0 NOTOKA IIOHUMAIOTC:

" IUIAHOBBIC JaThl OKOHYAaHHUA KYIIOHHBIX HEPHUOAOB W IICPHOAOB OIS YACTUYHOT'O IIOramiCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" ara, 70 KOTOpOH ONpeaeieH OXHMIAaeMblil CpPOK OOpallleHHs B COOTBETCTBUU C YCIOBUSMH
BBIITYCKa.

" JlaTa OKOHYAaHUS MaKCHUMaJIbHO JOIMYCTUMOTO CpOKa HCIIOJHEHHUS 0053aTelbCTB 10 YyIUIaTe
MIPOLIEHTOB M (UJIM) OCHOBHOW CYMMBI 3aiiMa / OCHOBHOTO 0053aTeIbCTBA MO JOTOBOPY(CAENKE),
OTIpEIEIEHHOTO B COOTBETCTBUU C YCIOBUSMHU JJOTOBOPA (CIEIKH).

JleHe)XHbIE MOTOKH, BKJIIOYAsh KYMOHHBIN (MPOLIEHTHBIN) JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMH BBITTyCKa / JOTOBOpA (CHCIKH).

ITpu dhopmupoBaHuM rpaduka JAEHEKHBIX MOTOKOB B IEAX pacyeTa CHpaBeAJUBON CTOMMOCTH IIEHHBIX
Oymar OCYIIECTBIISIETCSI TIEPEeCMOTp OyAYIIUX JEHEKHBIX IOTOKOB TIPU HATUYAK OOHOBIICHHOM
uHpopMannn29:

" O BCIIMYHUHC CTABKH KYIIOHA ()IJ'ISI OECHHBIX 6YMaF, 10 KOTOPBIM ITPOLUCHTHBIC CTABKH HE OIIPCACICHEBI
Ha BECbh omnnaeMmﬁ CpOK O6paH_ICHI/I$I) — HOBOC 3HAUCHUC CTABKU KYIIOHA CYUHUTACTCA
YCTAaHOBJICHHBIM B 4Ty €T0 Hy6J'II/IKaI_[I/II/I;

" 0 BEJMYMHE [OralaeMod YacTH OCHOBHOTO Jojra (A IIeHHbIX Oymar, 1O KOTOPBIM
MIPEAYCMOTPEHO YacTUYHOE MOralleHue OCHOBHOIO JOJra, HO CYMMBI ITOTAIIa€MbIX YacTeu
OCHOBHOTI'O JI0JITa HE ONpe/eeHbl Ha BECh OKUIAEMBI CPOK OOpaIleHUs) — HOBbIE BEIWYHHBI
OCHOBHOTO JI0JITA CYUTAIOTCSl YCTAHOBJIEHHBIMU B JJaTy UX ITyOJIUKaUN30.

[Tpu popmupoBanuu rpaduka JeHEKHBIX TOTOKOB B LIEJISIX pacyeTa CIPaBeIMBOI CTOMMOCTH JIOTOBOPOB
3aiiMa WM KPeIUTOPCKOM 330 KEHHOCTH MEPECMOTp OyIyIIUX AEHEKHBIX TOTOKOB OCYILIECTBIISETCS 10

2 C Y4€TOM JAaHHOI'O YCJIOBHUA O JaT€ Ha4ajla NIPUMEHECHUS paHE€ HEU3BECTHBIX BEIININH (CT&BKI/I KYyIIOHa, CYMMBI ITOTalraéMoro OCHOBHOI'O J0JiTa, 3a
HUCKITIOYCHUEM 06eraum71 C MHACKCUPYEMBIM HOMI/IH&J’IOM) BBITIOJTHACTCA pacqéT HWHBIX HOKaBaTeHeﬁ, TIPEeAYCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO)KCHI/IeM.
30 HpI/I 9TOM IEPECUCTY NOMJICKAT B T.4. BCE ACHEKHBIC IOTOKH, CICAYIOIINEC 3a JIaTON OKOHYaHUS COOTBETCTBYIOLCTO KYIIOHHOT'O IEPHOJa, 10 OKOHYaHUH
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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COCTOSIHUIO Ha KaXJyI0 JIaTy OIpeieJeHHs CIIPaBeIIUBON CTOUMOCTH COOTBETCTBYIOIIETO (PMHAHCOBOTO
WHCTPYMEHTA.

JU1s TOJITOBBIX LIEHHBIX OyMar, o KOTOPhIM IPEAYCMOTPEHO YaCTUYHOE NOrallleHHe OCHOBHOI'O J10JIra, HO
BEJIMYMHBI [TOTAIIAEMOT0 OCHOBHOTO JI0JITa HE OIpPEeNICHbl Ha BECh CPOK OOpaIIeHus, CyMMbI OYAyIIHUX
JICHEeXKHBIX TOTOKOB pAacCUMTHIBAIOTCS MCXOJ W3 OCTaTka OCHOBHOIO Jojira Ha JaTy pacyeTa,
OIIPEIEJIEHHOTO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CYyMM IOTallICHHS.

[To oGuiuranusM ¢ mepeMeHHbIM KYIMOHOM W/WJIM HOMHHAJIOM, a TAK)K€ WHBIM MHCTPYMEHTaM, JJIs
OLIEHKH OyayHmMX JI€HEKHBIX IIOTOKOB, BEJIMYMHA KOTOPBIX HE OINpe/eleHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS Pa3IMYHbIC IIOAXObI IS JBYX CIy4aeB:

e [lo BBIMYCKY/SMUTEHTY HE MPOUCXOMIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaueCTBa;
e []o BBIMYyCKY/3MUTEHTY IIPOUCXOANIIO PE3KE U3MEHEHHSI KPEAUTHOTO KayeCTBa.

JIJis TONTOBBIX IEHHBIX OyMar ¢ HHJISKCUPYEMbIM HOMHHAJIOM, €CJIH B pacdeT BEJIMYMHBI HOMHHAIA
BKJIFOYCHBI TEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT DEUICHUS SMUTCHTa, W NpPU 3TOM He
NpeaycMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS HA JaTy KaXIoro
JICHEHOTO ITOTOKA UCXO/IS 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONPE/CIICHHS CIIPABEITUBON CTOMMOCTH,
CpOKa JI0 AaThl JICHSKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHMISIUH TSI COOTBETCTBYIOIIETO IMEPHOIa
o gopmysre:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILI,,_,) 365 , 2),

rae:
HOMWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIa Ha J1aTy KaKJ0ro JIEHEXKHOI0 [TOTOKa;
HOMHWHAJ UH,,_; - BEIMYMHA HOMHUHAJIA, pacCUMTaHHas Ha JaTy [PeIlIeCTBYIOLIEro

JIEHEKHOTO TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeNIMBOM CTOUMOCTH;

HOMUWHAJI UH,, - BenuunHa HOMUHAJA Ha 1aTy ONPEAEICHHS CIPABEAIMBON CTOUMOCTH;

[TPOI'HO3 UIIL,_4 - TMpPOTHO3HOE  3HAuYeHHe HHQISAIUU, ONpENeJICHHOe Ha  JaTy
MpeIIIECTBYIOIIETO AEHEKHOro nMoToka (n-1).

I[J'ISI JOJITOBBIX IICHHBIX 6YMaF C I/IHIleKCI/IpyeMI)IM HOMHWHAJIOM, B paC‘ICT BCIIMYNHBI KOTOpOFO
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPbLIX HEC 3aBUCUT OT PCHICHUA OMUTCHTA, U IIpU ISTOM
NpeayCMoTpeHa €ro amMoprusanuvsi, HOMHHaJIbHasd CTOUMOCTL PACCUHHUTBIBACTCA Ha 14Ty KaxXAaO0To
ACHCIKHOT'O IIOTOKA € YUCTOM MPCAUICCTBYIOMICTO YaCTUIHOT'O ITOralmieHrus OCHOBHOT'O J0OJIT'a 110 (I)OpMy.]'IeZ

HOMHWHAJI UH',, = OKPYTJI(HOMMHAJI UH,, X (1 — CYMM(/I0J11 AMOPT),,_;),2),

TIe:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C Yy4E€TOM €ro aMOPTHU3alUU - UCKOMOE
3HaYeHWe HOMHHAJIA Ha JAaTy KaXIOTO JCHEKHOTO MOTOKa 3a
BBIYETOM YACTHYHOTO TIOTAllleHHWss OCHOBHOTO JIOJra C JaThl
pa3MelieHus] BbITycka (HE BKJIIOYAs YaCTHYHOE IOTAIlICHHE
OCHOBHOTO JIOJITAa B COCTaBe JICHE)KHOTO TIOTOKA N);

HOMWHAJ UH,, - BeJIMYMHA HOMMHaja Oe3 ydyeTra ero amMOpTH3aluH -
3HAYCHWE, pACCUYMTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHeXKHOTO TIOoTOKa 1o (dopmyne Oe3 ydera YaCTHYHOTO
MOTAIIEHUsI OCHOBHOTO JIONTa C JaThl pa3MeIIeHHsI BBITyCcKa (C
y4eToM WHICKCUPOBAHUS BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOW Ha J1aTy pa3MelIeHHs] BBITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma nojieli 4aCTHYHOTO TOTAIICHHS HOMHHAIA C JaThl

pa3MeIleHusl BBIMyCKa 10 JaThl JEHEXKHOTO IMOTOKa n (He
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BKJTIOYAsl JIOJIF0 YAaCTHYHOTO IMOTAIIeHUs] HOMUHAJIA B COCTaBe
JICHEXKHOTO TIOTOKA n).
B pacucT CyMMbI JCHCKHOTO IMOTOKA BKIHOYACTCA CyMMa YaCTUYHOTO IIOramiCcHus OCHOBHOI'O
J0Jra, €CIM OHO TPEIYyCMOTPEHO YCIOBUSIMH BBIITYCKa B JaTy JICHE)KHOTO IOTOKA, PACCUMTAHHAS IO
dbopmyiie

CYMMA AMOPT,,
= max(OKPYTJI(HOMMHAJ x J10JI1 AMOPT,, ,2); OKPYTJI(HOMMHAJI UH,,
x JI0JI1 AMOPT,, ,2))

rue:

CYMMA AMOPT,, - ICKOMas BEJIWYMHA YaCTUYHOI'O IOralleHusi HOMUHajla B 1aTy
COOTBETCTBYIOLIETO JICHEAKHOTO IMOTOKA;

HOMWHAJ UH,, - BETMYMHA HOMHHAJNA 0€3 ydera ero aMOpTH3aIiuH - 3HaYCHUE,
pacCUUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO AEHEXKHOIO MOTOKA
1o hopMyiie 6e3 ydeTa YaCTUIHOTO IMOTaIEHUsI OCHOBHOTO JI0JITa
C JaTel pa3MenieHusl BbIIycka (T.. TOJIBKO C Y4YETOM
VHJIEKCUPOBAHHUSI BEJIMYUHBI HOMUHAJA, YCTAHOBIEHHOM Ha J1aTy
pa3MelIeHtsl BIITYCKa);

HOMUWHAJ - BeJIMYMHA HOMHUHAJIA Ha JaTy pa3MeIleHus BhIlTycKa (0e3 yuera
WHJIEKCAIIUU ¥ aMOPTHU3AINH);

10J1d AMOPT,, - J0Js YaCTUYHOrO IOTAallIeHHUs HOMHMHANa B JAaTy JACHEKHOIO

IIOTOKa 1.

Omnpeaesienne BMEHEHHON HHpaAUN:

J1s Bcex nepuo/IoB, 1aTa Hayajla KOTOpBIX He npeBbiiaet 2028 rof (roa noramenus Boimycka Od3
52002RMFS), B kauecTBe MpOrHO3a MHQIIALUHN UCHOIb3YETCs] 3HAUEHUE «BMEHEHHOW» MHQIIALUU VIS
Bbimycka O®3 52002RMFS, paccuntanHoe no ¢gopmysne kak pazHuua mexnay CraBkoir KBJ[ B Touke,
COOTBETCTBYIOIIEH CpoKy 110 noramenus Beimycka O®3 52002RMFS, u cpeiHeB3BEIIEHHON I0X0JHOCTBIO
K MOTaIlIEHUIO ATOTO 7K€ BBITyCKa:

INFgz028 = KB/l52002 — YT Ms2002,
rac.

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» wuHGIIMU ansi1 Bbimycka Od3
52002RMFS, paccuuranHoe 1o ¢popmysne (¢) ¢ TOYHOCTBIO /10 2
3HAaKOB IOCJIe 3alSTON — pe3ynpTar pacuera no Gopmyne (c)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

KBb/s52002 - 3Hauenne CraBkm KB/ B TOYke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TMorameHus BbITyckoB O®3
52002RMFS;

YTMs5002 - CpeHEB3BEUIEHHAs JJOXOAHOCTD K MOTalIeHuIo BhITyckoB OD3
52002RMFS Ha party oueHkd, nyoOnukyemass MOCKOBCKOI
Oouprxeit.

Jns Bcex meproaoB, HaUMHAIOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCs 3HAUCHUE, PACCUUTAHHOE 110 POpMYJTIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHO» nHGIsIuU BeimyckoB OD3 52002RMFS u 52003RMFS:
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INF2029_2030 = OKPYTJI

ts2003~ts2002 [ (1 + INF. 100)t52003
J( a0/ 1000ms

(1 + INF<3025/100)¢s52002

INFgz030 = KB/ls2003 — YT M52003,
rIe:

INF<y030 - 3HA4YCHHE «BMEHEHHOW» wuWHOGIIMU i Beimycka Od3
52003RMFS, paccuutannoe 1o ¢opmyie (€) ¢ TOUHOCTBIO A0 2
3HAKOB TOCJIE 3aMATON — pe3yibTaT pacyera no Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLEHTAX;

ts52003 - 3HAUEHUE CPEAHEB3BEUICHHOI'O CPOKA J0 MOralleHusl BBIITYCKa
52003RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHuss Bbimycka OO3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAsl JOXOAHOCTh K MOrameHuto Boimycka OP3
52003RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOI

Oupxei.

Jns Bcex mepuonoB, HaumHaroumxcsa B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkirouas), B
KadeCTBE MPOTHO3a UHQIISIIIUU UCTIOJB3YeTCs 3HAaUCHHE, PACCUMTAHHOE 110 (hOpMYIIe, UCXO/Isl U3 3HAYCHU
«BMeHeHHO» uHusAnuy BoinyckoB OD3 52003RMEFS u 52004RMFS:

f52004—f52003\/(1 + [NF52032/100)t52004

INFy030-2032 = OKPYTJI LT INFoyen /100) 52005~ .4 | 100,
INFg3032 = KB/l52004 = YTMs2004,
rae:

INFo503 - 3Ha4YeHHE «BMEHEHHOW» wuHGIIMU Ani Bbimycka OD3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IIOCIE
3amATON, COOTBETCTBYET 3HAUEHHUIO B MTPOILIEHTAX;

52004 - 3HAYEHUE CPEIHEB3BEHIEHHOTO CPOKa JI0 MOTAIIeHHs BBITYCKA
52004RMFS, paccuuTaHHO€ B rojax € TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aMATOM;

KB/52004 - 3nHayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K IMoramieHuio Beimycka Od3

52004RMFS ©a paty oueHku, nyonukyemas MOCKOBCKOM

Ooupsxeit.

Jns Bcex mepmoaoB, HauuHaromMXxcs B npomexyTtke ¢ 2032 roxa no 2033 ron (Bkiroyas), B
KadecTBE MPOTHO3a MHQIISIIIUU MCTIOb3YeTCs 3HAaUCHHE, PACCUYMTAHHOE 110 (hOpMYIIe, UCXO/sl U3 3HAYCHUH
«BMeHeHHO» nHQIsAnuu BoimyckoB OD3 52004RMFS u 52005SRMFS:
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_ t52005~t52004 [ (1 + INF<5(33/100)¢52005
INF;032-2033 = OKPYT'JI (1 + INF=yg5,/100)ts2008 —11/,4 ]*100,

INFgz033 = KB/ls2005 — YTMs2005,
TIe:

INF<)033 - 3HA4YCHHE «BMEHEHHOW» wuWHOGIIMU i Beimycka Od3
52005RMFS, paccunTtaHHOE€ C TOYHOCTHIO JO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUECHHUIO B IPOLIEHTAX;

ts2005 - 3HAYEHHUE CPETHEB3BEUICHHOTO CPOKa JI0 MOTAIIeHHs BBITYCKA
52005RMFS, paccuuTtaHHO€ B rojax € TOYHOCTBIO 110 4-X
(d4eTpIpex) 3HAKOB TMOCIIE 3aISITOM;

KB/l52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BCIICHHOMY CpPOKY J0 morameHuss Bbimycka Od3
52005RMFS;

YTMs5005 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K IMOrameHuio Beimycka Od3
52005RMFS Ha paty oueHku, nyonukyemass MOCKOBCKOI
OUpIKEH.

Jns Bcex nmeproioB, HaunHatomuxcs ¢ 2033 rosa npu OTCYTCTBUM COOTBETCTBYIOLIUX BBIITYCKOB
O3, B kayecTBe NMPOTrHO3a HHQIISIIMU UCTIONIB3YETCS MOPSIIOK, onucanHblii B . 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KOHmMpacenmy He NPOUCXOOUNO Pe3K020 UIMEHEHUA KPeOumHnozo
Kauecmeaa.

1.1. Metoasnl nporuo3a UIILL, ykazaHHble HUKe, IPUMEHAKTCH B HEPAPXUYECKOM MOPSIAKeE.
1.1.1.  [Ina Bcex mepuoioB, Jara HadajJa KOTOPBIX HE IPEBBINIAET COOTBETCTBYIOLIUE IaThl
MOTalIeH!s] BBITYCKOB ['0Cy1apCTBEHHBIX LIEHHBIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUEHUs
uHbsuuu (Harpumep, 2028 rox - rog noramenus Boimycka O®3 52002RMFS), B kauecTBe mporsosa
MHOISAUN UCTIOJIb3YETCS 3HAUEHUE «BMEHEHHON» HH(JIISAIMH, COOTBETCTBYIOIIEH BpEMEHHOMY FOPU30HTY
riaTexa.

Jlns mepuo/IoB, JaTa Havajaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onurkailiiero mo jaare BbIITycKa
O®3 — 3HaueHHE «BMEHEHHOI» MHQIIALMU A COOTBETCTBYIOLIEro OJNMKaWIIero Mo JaTe MOTralleHUs
Bbimycka O®P3, paccuntanHoe Kak pazHuna mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY A0
norameHus Bolimycka OM3, u cpeTHEB3BEIIEHHOM JOXOIHOCTBIO K IIOTAIEHUIO 3TOTO 7K€ BBIITYCKA.

Jlis 1epuoAoB, HaXONAIIUXCSA B IIPOMEKYTKE MEXAY JaTaMU IOTalleHus IBYX COCEIHMX IO JaraM
BbIMyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOAs U3 3HAYCHUH «BMEHEHHON» HMHQIISIHNU
COOTBETCTBYIOIIUX COCEAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JIAMM ONMCAH BBIIIE.

I[J'IH BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBCTCTBHUU C TOPAAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2.  Ilpu Hamuuuu nporuo3a MOP no 6a30BoMy Moka3aTesto, UCIIOIb3yEMOMY JIJIsl ONIpeIeIICHUS
BeJIMYMHBI KynoHa (Harmpumep, MIIL]), BenuunHbl KyMOHOB Ha CPOKH, UMeroliuecss B mporaoze MOP,
paccUnTHIBAIOTCS HA OCHOBAHMHU JaHHBIX porHo3a MOP. Ecnu nporao3s MOP umeercs He Ha Bech IEPUOL,
TO OCTaBIIMECSA KYITOHBI ONPEACIAIOTCA [0 METOAAM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu HamMuuu XOTs OB OJJHOTO BBIITYCKa aHAJIOTUYHBIX OOJHTraIuii (CpokK, 00beM BBIITYCKa)
TOTO K€ SMUTEHTA, IO KOTOPBIM HA JATy OLICHKM €CTh IICHa aKTHBHOI'O PBIHKA, CTaBKa KYIIOHOB
MPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, ONPEAEICHHBIX M3 aHAIOTWYHBIX oOnuranuii. B memsax pacuera
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BEIMYMHBl K&XJIOTO OTIEIBHOrOo OyAyIlero KylnoHa OHM IPUHHUMAIOTCS paBHBIMM Ha BECh
HEOIpeeIEHHBI OCTABIIMICA OO TOTAIIeHusl mepuon (Kak A OLleHMBaeMod Oymaru, Tak W JUis
a”asoros). B ciay4yae Hanuuus Gosiee OAHOTO BBIYCKA AHAJOIMUYHBIX OOJIMrallMii TOTO K€ SMHUTEHTa
(0nMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha J1aTy OLEHKH €CTh L€HAa aKTUBHOI'O PbIHKA, JJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KyIIOHA IMPUHUMAETCS PAaBHOM CPEIHEH CTaBKE KYNOHOB, OIPEIECIICHHBIX W3
TaKUX BBITYCKOB. AHalOrW BeIOMparoTcss Ha ycMmoTpeHue YK (skcmeptHoe cyxzaeHue), npu 3Tom YK
uHpopmupyer Criennanu3upoOBaHHBIA JEMO3UTAPUNA O BBIOPAHHBIX AHAJIOTMYHBIX OOJUTalUsaX Ha AATy
OLIEHKHU HE MO3/IHEE CIEAYIOIEro pabo4ero AHs.

1.1.4. Ilpu OTCYTCTBMHM LIEHBl aKTUBHOI'O PBIHKA Il aHAJIOTMYHBIX OOJUTalUil TOTO K€ SMUTEHTA
HCHOJIb3YETCs MOAXO0 COXpaHEHHs KpeauTHoro cupasaa. Ha yemorpenne YK i moucka HEM3BECTHOTO
kynoHa YK MoXeT onpeaenuTs aHaJIorMuHble 00JMraliy Apyroro sMuTeHTa, npu 3toM YK unpopmupyer
Crenuanu3upoBaHHbIN JEMO3UTAPHA 00 aHAJOTHYHBIX OOJHMralMsX Ha JaTy OLCHKH HE I037THee
CIIEAYIOIIEro paboyero JaHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA 110 JaHHOW OOJIMTalMy MOTJia OBITh OmpeneneHa He Oolee
yeMm | (oauH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPECIISIEMON IIEHOM paCCUYUTHIBACTCS Pa3HUIIA CTABOK
MEXy JAOXOJHOCTBIO K IMOTAIICHUIO MO JIaHHOW oOymranuu U craBkoil B G-kpuBoit mo OD3 Ha Cpok,
paBHbI# qropatiun oonuranun. Cripa 1 onpeaesieTcs Kak CpeiHee 3HaYeHNEe MKy STUMU pa3HuIiamu. JlJis
pacyeTa BETWYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IMPUHUMAETCS PaBHOM CTaBKe, AAroliei
JIOXOJTHOCTh, paBHYIO (r+Spread) Ha HaTy OlEeHKH, TIIE:

I — cTaBKa KpuBOIl OeckynonHo# noxoaHocT peiaka Od3 (G-kpuBas),

Spread — cpennuii cipa.
1.1.4.2. Ecnu 1ieHa akTUBHOT'O pbIHKA OOJIUTalliy HE MOTJ1a ObITh ONpeiesieHa He Ooiee yeM 1 mecsil
Ha3aJl, TO B KAUYeCTBE KPEAUTHOI'O CIIP3/ia IPUHUMAETCS YCPEIHEHHBIH KPEIUTHBINA CIIP3/1 32 OJIUH MECSL]
He 0oJsiee yeM M0 TpeM JAPYruM OOJIMraisiM TOro K€ IMUTEHTa ¢ Haubosiee OJIM3KUMHU K OLICHUBAEMOMY
nropauusiMu. KpequTHsli cripa paccunThiBaeTcs aHanoruyso . 1.1.4.1.

1.1.4.3. Ecniu SOMUTEHT HE UMEET APYTUX OOIUTAIINIA, UMEIOIIHX [IEHY aKTUBHOTO PhIHKA B TEYCHHE
MPEABIAYIIEr0 MecsAlla, TO JI1 OLICHKHM HEWU3BECTHBIX KYIOHOB IPUMEHSETCS IOAXOM «3LIEJIOHOBY
KPEAUTHOIO PUCKA IO PEUTHHTY 3MUTEHTA. JJi1 pacueTa BeIMUYUHbBI HEU3BECTHBIX KYIIOHOB ITPUMEHSIETCS
(dbopMynia TpUBEIEHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHumaercs paBHOW Onwmkaiiiieid 1eHe,
OTIpe/ICJICHHOM 10 1I€HEe aKTUBHOTO PhIHKA HAa MHTEpBasie He Oosiee, ueM 1 (0JMH) MeCsIl C JaThl OLICHKHU.
Ecnu Takoii 11eHbl HET, TO B KaU€CTBE IIEHbI IPUMEHSETCS CIIPaBeIJINBasi CTOMMOCTD Ha IIPEIIECTBYIOLIYIO
naty. B xauecTtBe cTaBKU JUCKOHTUPOBAHUS UCHOIB3YETCS TOXOJHOCTD 110 COOTBETCTBYIOIIEMY UHIEKCY
oOnuraIuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TPyIIE, K KOTOPOH OTHOCHUTCS OllEHUBaeMasi OOJUTaIlus:

B 3aBucuMOCTH OT KpeIUTHOrO pPEHTHHra y BBINIyCKa JIOJTOBOM LIEHHOW Oymaru (KpeAauTHBIN
PEUTHHT B BAJIFOTE HOMUHAJIA), & B CITy4ae €ro OTCYTCTBHS - PEUTHHTA SMUTEHTA WM TOPYIHUTESI (TapaHTa)
JI0JITOBOM IIEHHOM Oymaru, AoiroBas ILieHHass Oymara MOKET ObITb OTHECEHa K OIHOH M3 YeThIpex
PENTHHTOBBIX Ipymil B cooTBeTcTBUU ¢ Tabmuueil 1 [punoxenus 1. [Ipu Hanuuum HECKOJIBKUX PEHTHHIOB,
BbIOMpAeTCst HAMOOJIBIIHNI U3 UMEIOIIUXCS aKTYAIbHBIX KPEUTHBIX peHTUHTOB. Eciu nopy4uurenscTBo 1o
BBIIYCKY JIOJITOBOM LIEHHOM Oymaru oOecreynBaeT UCIOIHEHHE 0053aTeIbCTB B MOJTHOM 00bEME U (WIIH)
rapaHTds BbIJaHa Ha CyMMY HOMMHAJIbHOH CTOMMOCTH M MPOLEHTOB IO TAaKUM JOJIFOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTCss HaHOOJBIINK W3 MMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEHTHHTOB BBIMTYCKa
JI0JITOBOM IIEHHOM OyMmaru u nmopyuuTens (rapaHra).

Pelitunrosas rpymnmna | - Maaexkc kopnopatuBHbix oOnuranuit (1-3 rona, peMTHHT IO HAIIMOHAIBHON
peittuarosoi mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopropatuBHbIX obmuranmii (1-3 ronma, ruA- < pedTHHr 1O
HallMOHAJIbHOW perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpynma IIl - MUaaexc kopnopatuBHbIX obnuranuii (>0.5 roma, ruBB+ < pelTunr no
HallMOHAJIbHOW peiiTuHrosoii mkaie < ruBBB+), Tukep - RUCBCP2B3B;
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Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTUPOBAIBHBINA YypoBeHB 2), Tukep -
RUCBICPL2 wnmu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTUPOBAJIbHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKkc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIM BXOAUT JOJITOBasi LIEHHAs

Oymara).

1.1.5. Eciu sMUTEHT HE UMEET PEUTHHTa, TO UCIIOJIB3YETCS IOAXO0M] «PEUTUHTA 110 JOXOIHOCTH».
JUj1g 3TOT0 Ha MOCJEAHIOK J1aTy, Ha KOTOPYK0 MMEETCS LIeHAa aKTHUBHOIO pbhIHKA (WJIM HA ATy
OTIpe/IeTICHUs! TIOCIIEIHEr0 KYIOHA WU MOCJIeHEH odepThl), onpeaenseTcs Hanoonee OMu3Kuii
M0 TOXOJHOCTH MHJEKC OOJUTanuii, oOmuramus B JajdbHEHIIEM CUUTACTCA MPHUHAIICKALICH K
9TOW KaTeropuu peuTHHroB. [l pacuera BEIMUYMHBI HEM3BECTHBIX KYIOHOB IPUMEHSIETCA
(dbopMyIna MpUBEACHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHumaercst paBHOU Onvkaiiiiei
IIeHe, ONPEICTICHHOM IO IIEHEe aKTUBHOTO PhIHKA Ha MHTEpBaje He Ooee, ueM | (0uH) MecsIl ¢
JaThl OLEHKU. Eciu Takod LIeHbl HET, TO B KAauecTBE LIEHBI NPUMEHSETCS CIpaBeaIuBas
CTOMMOCTh Ha IPEJIIECTBYIOIIYIO JaTy. B KadecTBe CTaBKM AMCKOHTHUPOBAHMS HCIIONb3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJMraiuii, COOTBETCTBYIOIEMY PEHTHHIOBOM
rpymmne, K KOTOpOil OTHOCUTCS OlIeHUBaeMasi OOJIUTalus.

1.2. TlporHo3dupoBaHHe MPOUEHTHBIX CTABOK ISl HEHHbIX OyMar U MHbIX HHCTPYMEHTOB, MOTOKH
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (hopBapAHbIX cTaBokK (Meroanka nmpuMeHMMa
TOJILKO B CJIyuyae, ecJIM ONUCAHHBII MOPSAI0K onpe/ie/ieHisl KyIOHA B METOAUKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B coOTBETCTBUU C YCIIOBUSIMH BBINYCKA PAaCCUUTHIBACTCS MPOTHO3HAS JIaTa ONMpPECIICHHs CTaBKU
JUISL 1-0T0 KYTMOHHOTO T1epuoa (dyyn)-

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oOIpenensercs ¢opBapAHas nara Ui i-ro
KYIIOHHOT'O IIEpHOJIa:

dateﬂ = deI‘I + di
Tae.

dateg; — GopBapanas naTa, MCMONIb3yeMas JUISl ONPEIETIECHUS TPOTHO3HOM CTaBKH 1-TO
KYIIOHa;

dyn — J1aTa ONPE/IETEHNS KYNIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

di — CpOK I G-curve B roaax, HCHOJ’IBSyCMHfI IJIL OpCACIICHUA CTAaBKU 1-T0
KYIIOHHOTO II€pruoaa B COOTBETCTBUHU C YCIIOBHAMU BBIITYCKa (Q)opBapI[Haﬂ TO‘lKa).

¢) s 1-ro KynmoHHOTO NepuoAa paccUUThIBaeTCs (OPBAPAHBIN CPOK JJIsl ONpE/esieHus KynoHa (t;, B
rojiax) Ha J1aTy OLICHKHU:
- dyyn — date
' 365
rae:

t; — GdopBapmHBI CpOK ISl ONpeAeNieHHs KynoHa (B KadecTBe 0a3bl pacuera
ucrnonb3yercs 365 nHei);,

dyyn — 1aTa ONpPENIENEHNs KYTIOHA, PACCYNTAHHAS B COOTBETCTBHHM C I1. 1;

date — naTa OlLIEHKU.

d) ®opBapnHoe 3HaYeHHe cTaBKH (f;) I i-TO KYMOHHOTO Mepro/ia onpeaenseTcs mo Gopmyie:

1

(g ™%
fi= (1+Gpti N
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re:
fi — dopBapaHOE 3HAUCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha ATy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - bopBapIHBIN CPOK IS OTIPEICITICHUS i-T'0 KYIIOHHOTO ITEPHUO0/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 nHel);

d; — cpox mis G-curve B rojiax, WUCIOJIb3YEMBIH [Isl OMpPENEICHHUS] CTAaBKH 1-TO
KYITOHHOTO Tiepro/a; (hopBapaHas TOUKa);

G; — 3nauenne G-KpUBOHU B POLEHTAX, ONPENETEHHOE HA JATY (dyyr)-

e) Paccunrannsie GpopBapaHble 3HAUEHUS MPOLEHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIIOBHSIMU BBIITyCKa.

1.3. 1sis1 70ATOBBIX HHCTPYMEHTOB, IJIATEKU MO KOTOPHIM 3aBUCAT oT 3HayeHuid RUONIA nis
MIPOTHO3UPOBAHMS OYIYIINX CTABOK MPUMEHSIOTCS 3HaUYCHHs (POpPBAPIHON KPUBOM, MMOTy4YCHHON
Ha ocHoBe cBormoB Ha RUONIA (mo manueiMm CBonds). [laHHble NpPOTHO3HBIE 3HAYEHUS
OOHOBJISIFOTCS €KEAHEBHO.
1.4. Eciiu 1eHeKHBbIH MOTOK 3aBUCHT OT M3MEHEHHUs] KJII0YeBOil cTaBKHU, myOnukyemoii bankom
Poccun, TO 11 pOrHO3a NIPOLIEHTHBIX BBIILIAT UCIIOJIB3YETCS POrHO3 KIIOUEBOM CTaBKH.
Jlnst onipenenieHnst cipaBeiyInBOM CTOMMOCTH
- IPU IEPUOANYECKOM HAUYUCIEHNUHU MIPOLEHTOB - B KauecTBe NMporuo3a KiroueBoii cTaBku, HaUMHas ¢
JIaThl, CJIIEYIOUIEH 3a JaTOM HaYMCIIeHUs], IPUHUMAETCS Cpe/IHee 3HaUeHue 1narna3ona cpenneit KimoueBoi
CTaBKH 32 COOTBETCTBYIOIIMI KalleHAAPHBIN ro/1/ 32 OCTaBIIMICS MEPHO]] B TEKYIIEM KaJeHIapHOM o1y,
CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C TIOCIEIHUMHU OOHOBIIEHUSIMU MPOTHO3HOM TpaekTopuu Kirouesoii

cTaBKHU Ha caiite banka Poccun (Pewenns no nenexno-kpeautroii monutuke | bank Poccnu (cbr.ru));

- B MHBIX CJy4asx - B KadecTBe mporHo3a KirodeBoil CcTaBKM MPUHUMAETCS CpelHee 3HAYCHUE
nuamnazona cpenneit KirodueBoil cTaBkM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHU C  TOCJICIHHUMH
OOHOBJICHUSIMH) 32 COOTBETCTBYIOUIMI IMEPHOJ], B 3aBHUCHMOCTH OT YCJIOBUN BBIMYCKa HIJIM JOTOBOPA
(cmenmkm).

B cnyuae, ecnu Ha naty oueHku AeicTByromas KiroueBast cTaBka BBIXOJUT 3a TPAHUIIBI JUAINIa30HA
cpenneii KnroyeBol cTaBKM Ha TEKYIIMM KalleHTApHBIM TojA/ 3a OCTaBIIMICS MEpUOI B TEKYIIEM
KaJICHJIApHOM TO/y (CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C MOCIETHUMHU OOHOBJIEHUSMH ), IPUMEHSIETCS
nencryromas Kimrouepas craBka. /s nporrosa KiroueBoil cTaBky Ha CpOK, MPEBBIIAIOIINANA TPOTHO3HBIN
TepUOJI TTOCIIeTHEN MyOTUKaIMK TPOTHO3HON TPAeKTOPUH KITF0YeBOM cTaBku banka Poccun, mpumensiercs
cpeaHee 3HaYeHue auana3ona cpeaHend KimoueBoil cTaBKkH 3a MOCIEIHUN KaJICHAAPHBIN IOl MPOTHO3HOTO
nepuosa.

1.5. IIporuo3upoBaHue NPOLEHTHBIX CTABOK I HEHHbIX OyMar ¥ MHbIX HHCTPYMEHTOB, IOTOKH
110 KOTOPBIM 3aBHCAT OT HHBIX IEPEMEHHBIX, OCYIIECTBIISIETCS B COOTBETCTBUH C IMOJIXOIAMHU,
onucaHHeiMi B m. 1.1.2 — 1.1.4. B ciiyqae HEBO3MOKHOCTH NPUMEHUTH YKa3aHHBIE IOJXOJIbI
OILICHKA OCYIIECTBISETCA HA OCHOBAHUM MOTUBHUPOBAHHOT'O CYXECHUS YIPABIIIONIEH KOMIIAHUN.

2. Ilo ymumenmy/obauzayuu/Konmpazenmy npoucxoousio pe3Koe uamMeHeHue Kpeoumnozo Kayecmaea.

2.1. Ecnu mpou301uio ynydiieHne KpeIuTHOTO Ka4eCcTBa B CIIECTBUU MOKYITKH SMUTEHTa KOMITaHUEH

c OompIeil KpeauTOCTOCOOHOCTHIO (0oJiee BBICOKMM PEUTHHTOM), TO TIPU OIpeAeTICHHUH

HCU3BCCTHLIX KYIIOHOB B IHOPAAKC, OIMMCAHHOM B II. 1, B KaUCCTBC AHAJIOTMYHBLIX BBIITYCKOB
WCTIOJB3YIOTCS OOJUTAIIU KOMITAHHH-TTOKYTIATEeIIsl.
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https://cbr.ru/dkp/mp_dec/

2.2. Ecnmu mpou3onuio yxXyamieHHe KPEeIUTHOTO KadecTBa (CHMIKEHHWE PEUTHHTa, KOPIOPATHBHBIN
KOH(MJIMKT, 3HAUMMbIE MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECIISIOTCSA AHATIOTUYHBIE CUTYAIUU C IPYTUMH SMUTEHTaMH B IpouuioM. B kauecTBe 0a3bl i
OnpejeNieHus] JIOXOAHOCTH [UIsl pacueTa BENUYMHBI HEU3BECTHBIX KYIOHOB HCIOJb3YeTCs
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBIIErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpenHero crpaia 3a 10 (necsaTs)
JTHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3TY 10 cTpeccoBOro coObrtus. Ilpu s3ToMm B TeueHun
YKa3aHHBIX JI€CATH JAHEW JOKHO ObITh HE MeHee S5 (IATH) JIHEeW, Ha KOTOphIE MO pe3ysibTaTam
TOProB €CTh LUCHBbI, UCIIOJB3YCMBIC IJIA OUCHKHW Ha aKTUBHOM PBIHKEC. B cJIydac €CJIM TaKux IIHCI71
MEHEe IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIpPA/a UCTIOIB3YIOTCS MEPBbI€ TAKUE MAThH AHEH.

2.3. Pe3koe n3MeHeHne KpeIMTHOTO KaueCcTBa MOXKET MIPU3HABATHCS B CISAYIOUINX ClIydasx (BKIIIoYas,
HO HE OTPaHUYMBAACH):

e CHIKEHHE/POCT PEUTHHTA BBIITYCKa/SIMUTEHTA;

e [IpuoOpereHne SMUTEHTa KOMIAHUEH C 00Jee BHICOKMM/HU3KUM KPEIUTHBIM KauecTBOM (Ooiee
BBICOKUM/HU3KUM PEUTHHIOM);

e BkiroueHHE YMUTEHTA B CAHKLIIMOHHBIN CIUCOK;

e Cepbe3Hblil KOPIOPATUBHBIN KOH(IUKT;

e 3HauMTEIHHBIC TIPETCH3UH KOHTPATSHTOB MJIM TOCYapCTBEHHBIX OPTAHOB.
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Ilpunosxcenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CPABEAINBON CTOMMOCTH IeHHbIX
Oymar.

Ilepeuenb HaOIOIaEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIIOJIb3YEeMBbIX B
OMp:KeBBIX II0IIAIOK Ka4eCTBe PLIHOYHOI0 HHIMKATOpPA

ITAO MockoBckas Oupska (ero mpaBoIpeeMHUK )
[Ty6muunoe akmmoneprnoe o6mectBo "Cankt- | Unnekc Mocbupxku (IMOEX Russia Index)

[TetepOyprckas Gupxa"
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Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 3210/1KEHHOCTH, KOTOPbIEe IIPH CO0JII0/ICHUH OIIPeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepalioOHHAS

Z[eﬁl/ITopCKaﬂ 3a10/IKEHHOCTD B TECUCHHE CPOKA OIICPALMOHHOI0 MUKJIA

Cpok onepanoHHOr0 HMKJIA, ABJISAKIIMACH
HOPMAJILHOM NPAKTUKON UCIOJTHEHUS
0013aTeJILCTB KOHTPAreHTOM (J0IyCTHUMBbI
CPOK HAPYIIEeHHS YCJI0BUIl HCTIOJTHEHUS
00513aTeJILCTB KOHTPAreHTOM)

Yci0Bus AJ11 IPU3HAHUS 1e0UTOPCKOI

Bua 1e0uTOpCKOi 3210J15KEHHOCTH “
3a/10J1KEHHOCTH ONepannoOHHOMI

Jleburopckas 3agomxeHHOCTh 110 Bbiuiate HK/I 7 pabouux AHEW ¢ 1aThl IPU3HAHUS

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/IH

10 O6J'II/Il"aI_[I/I$IM pOCCHﬁCKHX OMUTCHTOB

NeOUTOPCKON 3aJI0JDKEHHOCTH

JeOuTtopckast  3a0JDKEHHOCTh IO BBIIIATE
HOMUHAasa o0Huranuu (IOJIHOT0/9aCTUYHOTO) 110
00JIUTanusIM POCCUUCKUX SMUTEHTOB

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/IH

7 pabouux JAHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JebuTopckas 3a10mkeHHOCTh 10 Bhituiate HKJL
M0 OOIUTAIMSIM UHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHU S

10 pabouux aHEH ¢ JaThl IPU3HAHUS
neOUTOPCKOM 3aJ0IKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00Urauu (oJHOro/4acTUYHOr0) 10
o0nuranysM HHOCTPAHHBIX YMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

10 paGouux mHEH ¢ qaThl IPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 110  BBIILJIATC
JUBUICHIOB Io aAKIHAM, ACTMIO3UTAPHBIM
paciiucKkam pOCCHﬁCKHX OMUTCHTOB, JO0XO0JaM I10
ImasiM Iac€BbIX NHBCCTUIIMOHHBIX q)OHI[OB

OTtcyTcTBUE PU3HAKOB 00ECIIEHEHUS

25 pabouux JHEH ¢ JaThl IPU3HAHUS
neOUTOPCKOM 3aJ0IKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMLJIATE
JUBUIEHIOB 1O  akKIMsM, JCMO3UTapHBIM
pacnyucKaM MHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

25 pabouux JHEH ¢ AaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JleOuTtopckasi  3aI0JDKEHHOCTh TIO  BBITIIATE
JI0X0/1a OT Y4acTHsl B yCTAaBHOM KamuTamne (JI0u
OOO wm mnpaBa ydacTuss B HMHOCTPaAHHBIX
KOMITAHUSIX )

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WM
pemenno OO6IIecTBa He IpeBbIIIaeT 25 padounx
AHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA

MpoOCPOYKHU 00513aTCILCTB O6I_I_ICCTBOM
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Jlebutopckast 3a0JKEHHOCTh 1O MOJIYyYEHUIO

OtcytcTBue pu3HakoB odecrienenus. Cpok

4acTH  NOpUOBUTM  OT y4acTUs B JIOTOBOPE BBIIJIATHI JI0X0/1a, COTJIACHO PELICHUIO JIMIIA,
oOecrieHeHe MPOU3BOIUTCS C TIEPBOTO JHS
MHBECTUIIMOHHOTO TOBApHUILECTBA | YIOJTHOMOYEHHOT'O JOTOBOPOM MHBECTHUIIMOHHOTO
. MIPOCPOUKHU 0053aTEIILCTB OOIECTBOM
(pacnpeneneHus J0XOJ0B HHBECTUIMOHHOIO | TOBAPHILECTBA, HE MPEBBIIIACT 25 padouux JHEH,
TOBApHIIECTBA) HO He 60see cpoka, ycranoBneHHoro B JIUT.
Jlebutopckast 3aJOJDKEHHOCTh 110  BO3BpaTy

cpencts co cuyera opokepa /co cuera B HKO HKI]
(AO)

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/IH

3 pabouux aHS

JleOuTopcKasi 3aI0JDKCHHOCTh, BO3HHKINAS B
pe3yabTate IEepeBOAa  JICHS)KHBIX  CPEICTB
(IeHBI'W B ITYTH)

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

3 pabouux aHS

JlebuTopckast 3a10JDKCHHOCT 0 apeH e

Cpok noraiieHus 3a10JUKEHHOCTH HE MPEBbIIIACT
10 pabounx aHel c JaTbl OKOHYaHUS APEHAHOIO
nepuoja

10 paGouux mHEH ¢ JaThl HACTYIUIEHUS CPOKa
UCTIOJTHEHHS 0053aTeIbCTB, COTIIACHO YCIIOBHMA
JIOTOBOPA

Jleburopckast 3a105)KEHHOCTD 110 HaYHCIEHHBIM
MPOILIEHTaM Ha OCTaTOK JCHEXHBIX CPEACTB Ha
pacyeTHOM cueTe

OTCYTCTBI/IC IIPpHU3HAKOB O6CCI.[CHCHI/I$I

o0eCIIeHEeHHE ITPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00s3aTEIHCTB OAHKOM

Jlebutopckast 3aI0JDKEHHOCTh MO clenkaMm (1o
KOTOpPBIM HacTynuja HauOoyiee paHHSS JaTa
pacuetoB), B ToM 4mcine JleOuTopckas
3a/I0JDKEHHOCTh, BO3HMKIIAs B  pe3yibTare
nepesayd eBpooOIUralyii B OrjaTy oOiauranui
OpU KX pa3MeELIeHUH (B TOM YHCJIE B cClydyae
nepenayn (YCTYNKH) BCEX HMYIIECTBEHHBIX U
WHBIX TIpaB 1O €BPOOOTUTAIMSAM POCCUUCKUM
IOpUINYECKUM JIUIIAM)

OTcyTcTBHE TPU3HAKOB 00ECHIEHEHNUS;

Cpok morameHust AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTel ee
BO3HUKHOBCHUA (C YUY€TOM CpOKa IMPOJIOHTralunu u
NePe3aKIIOYeHU N JOrOBOPOB).

3 pabouux aHs

ABaHCBl, BBIAHHBIE IO CJII€JIKaM 3a CYET
nmymectsa PoHaa

OTtcyTcTBUE NPU3HAKOB OOECIICHEHNUS,

Cpok moramieHus J1eOUTOPCKON 3a/10JKEHHOCTH
He Oosee 15 paGoumx [JHeld C 1gaTel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTALUH U
TepPEe3aKITIOYCHUH JOTOBOPOB).

3 pabouux aHS
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Jeburtopckas 3a10JHDKEHHOCTD
npuuMraronencs npemuu no BITOU

10

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

10 kaneHgapHBIX THEW C 1aThl IPU3HAHUS
NeOUTOPCKOM 3a]J0OHKEHHOCTH

Oco0ble YciaoBus, IPUMEHAECMBIC 1JIs1 OHCHKH H OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HEC yKa3aHH0171 B Taﬁ.]'ll/llle BbIIIIE:

L4 H€6I/ITOpCKa$I 3a10JDKCHHOCTD IO aBaHCaM, BbIAAHHBIM Ha OIJIATy YCJIIYT CICHUAJIU3UPOBAHHOI'O ACIIO3UTAPUAA, ayzmTopCKoﬁ opraHnu3anvu, OUCHINUKY,

OupoKe U JIUILY, OCYIIECTBISIONIEMY BEJICHUE peecTpa BlIaelblieB MHBECTUIIMOHHEIX aeB [IM® u Ha oriaty pacxooB, CBS3aHHBIX C IOBEPUTETHHBIM

yIpaBlIeHUEM, OLIEHUBAETCS [0 HOMUHATY U 00ECIICHUBAETCS C YYETOM KPEJUTHOIO PUCKA B COOTBETCTBUHU C MOPSAKOM, YKa3aHHOM B [Ipunoxenun
2, o uctedeHuu 25 pabouux HEH ¢ JaThl OKOHYaHMsI CPOKa OKa3aHMsl YCIYT, YCTAHOBIEHHOM YCIIOBUSMU JOTOBOPA, IPU OTCYTCTBUU UHBIX COOBITUI

110 O6€CH€HCHI/IIO;

e J1ebuTopckas 3aJ0KEHHOCTh Yrpasisitomied komnanuu 1@, Bo3Hukinas B pe3yibTaTe HapyLIEHHs MpaB Bia/eiblieB MHBECTUIIMOHHBIX IacB,

OLICHHUBAETCS IO HOMUHATY M 00€CLIEHUBACTCS C YU€TOM KPEAUTHOTO PUCKA B COOTBETCTBUH C MOPSIAKOM, YKazaHHOM B [IpuioxkeHuu 2, Mo uCTe4eHuu
25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBCHHSI.

ObeclieHeHne yka3zaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIASAYIOIINX YCIOBHIMA:

e Hajguyre 000CHOBAHHOIO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKIACHUA praBJ’IHIOH_Ieﬁ KOMITaHUH O TOM, YTO YBCIIMUCHUC CPOKOB OKa3aHUA YCIYyT

WK IIoralmCHuA ):[66I/ITOpCKOI7I 3aJ0JIDKCHHOCTHU HE ABJISICTCA CIICACTBUCM HECTATUBHBIX MMPOLECCOB, BOBHUKIIUX B ACATCIBHOCTH NOJIDKHHUKA,

¢ HAJIMYUC JOKYMCHTAJIbHOI'O IOATBECPIKACHHUA OT KOHTPpArcHTa CPOKOB MOTallICHUA 3aJOJIKCHHOCTHU / OKa3aHMS yciayr TN D.

JlebuTopckas 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OFOJKETa OLIEHUBAETCS IO HOMUHAYy U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOrO OpraHa pelleHus: 00 OTKa3e B OCYIIECTBJICHUH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIJIAYEHHOT'O Hajora,
MIPOUCXOJUT NpekpaiieHue npusHanus B [IM® nebutopckoil 3a105KEHHOCTH IO BO3MEILIEHUIO CYMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TaKOM pEeIIEeHUH.
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Ilpunoscenue N6

IMopsinok onpeneeHus CpaBeIIuBOi CTOUMOCTH IEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, OBO3 P® n neHHbIX OyMar MeKIyHAPOAHbIX
KOMITAHU I

Bri6op crocoba oLeHKH cIpaBeIMBOM CTOMMOCTH LEHHBIX Oymar (B TOM 4YHCIe IEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
ornpenensercss HamuuueM (aKkTUYeCKOM BO3MOXKHOCTH PAaCHOPSDKATHCS LIEHHBIMU OymaraMu (LleHHOW Oymaroif) B yCJIOBMSIX HEIPY)KECTBEHHbBIX NEHCTBHUI,
IPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJApCTB, MEXIYHAPOIHBIX OpraHU3aluid, HHOCTPAHHBIX (DMHAHCOBBIX OpPraHM3alWd, MEXIYHApPOHbIX
pacy€THO-KJIMPUHIOBBIX 1IeHTpoB «EBpoknup bank», r. bproccens, nu «Knupcrpum bankunr», r. JlrokceMOypr, B TOM 4YMcie CBS3aHHBIX C BBEACHUEM
OTPaHUYUTENBHBIX MEp B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IOPUANYECKUX UL ¥ Tpaxaad Poccuiickoit denepanun.

Kputepui
orpaHuyeHus
pacnopsaeHua XpaHeHue yepes HP/
ueHHbIMKM 6ymaramu (no
MeCTy XpaHeHus)

06nMraumm MHOCTPAHHOro amuTteHTa, FOBO3 P®, obaurauum
BRI G, MeXKAYHapPOAHbIX KOMMNAHUNA, AONTOBbIE LileHHble bymaru MHOCTpaHHble aKuuu, MHOCTpaHHble nau (ETF), MHOCTpaHHble
¥ MeXAYHApPOoAHbIX PUHAHCOBbIX OPraHM3aLMIA U MHOCTPAHHbIX Aeno3vTapHblie PacnUCKK, aKLiMMU MeXAYHAPOAHbIX KOMMNaHWU
rocypapcrs

LleHbl MocKoBcKow 6MpKU 3a nocieaHui TOprosbii OeHb B nopsake ybbIBaHMA npuopuTeTa:

1 ypoBeHb

cnpasepnnBom . . o

CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProso ceccmn MOCKOBCKOM BUpPXKKM Ha AaTy onpeaenenns CHA npu ycnosum NoATBEPKAEHMSA

ee KoppeKTHOCTK; LleHa cnpoca, onpeaeneHHasa Ha aaty onpeaeneHuna CHA, npusHaeTca KOPPEKTHOM, eCAN OHAa HAaXOo4AMUTCA B UHTEpBane
mexay MMUHUMaIbHOM n MaKCUManbHOWM LeHamum cOenok Ha aTy xe aaty aTOM we BUPIKY;
b) cpegHeB3BelleHHan LEHA HA MOMEHT OKOHYaHWA TOProBoi ceccn MOCKOBCKOM BUpsKK Ha aaty onpegeneHunsa CYA, npu ycnosum, 4to
AaHHasA LeHa HaxoauTca B npegenax  cnpeaa no  cnpocy MU npeaoXKeHuo Ha  YyKasaHHylo  A4arty;
C) LeHa 3aKPbITUA Ha MOMEHT OKOHYaHMA TOProBoi ceccnmn IMOCKOBCKOM BMpKK Ha gaTy onpegeneHua CHA npu ycnoBum NoATBEPKAEHUA

bupicesvble yeHol
UCMosb3yHoMCA MOSbKO
npu Haau4yuu docmyna u
803MOMHOCMU

ee KOPPEKTHOCTY;
cosepwame cOenKku Ha . N
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €CAN PACKPbITbl AaHHble 06 06beme TOPros 3a AeHb M 06BEM TOProB HE PaBEH HYAHO C MPOBEPKOWA
makux bupxcax
(CLOSE)<>0.
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1) ueHa, paccumtaHHas HKO AO HP/ no yTBep»KAeHHbIM METOANKAM
nosxe 01.12.2017, onpegeneHHaa 1 nam 2 metoaom

Mopaenb OLeHKU, OCHOBaHHAA Ha KOPPEKTUPOBKE UCTOPUUECKOIA
ueHbl (Moaenb CAPM) - TONbKO A5 LEeHHbIX bymar,

2 ypoBEHb c
cnpaBeAnMBOi obpaluatowmxcs Ha MocKoBCKoM bupe.
CTOMMOCTU
1) yeHa, paccumtaHHaa HKO AO HP/l no meTogMKam yTBep:KAeHHbIM | 1) ueHa (cToMmocTb) onpegeneHHas C  WUCNOJb30BaHUEM
nosxe 01.12.2017, onpeaeneHHas MeTo4oM 3 | HabnogaemMbix/NOATBEPKAAEMbIX KOTUPOBOK, MPeAOoCTaBeHHbIX
2) ueHa (cToMmOCTb) onpeaeneHHas C  WUCMNO/Ib30BaHMEM | Npod. Y4aCTHMKAaMKM pPbiHKA LEHHbIX 6ymar, Ha OCHOBaHUMU
Habntogaembix/MOATBEPIKAAEMbIX  KOTUPOBOK, NPeAoCTaB/ieHHbIX | MOTUBMPOBAHHOIO CyXKAeHUA Ynpasaaiolleit KomnaHuu (B Tom
npod. Yy4aCTHUKaMM pblHKA LUEHHbIX 6Gymar, Ha OCHOBaHWM | YUCNe O CNOCOBHOCTM peanv3oBaTb aKTUB TaKUM /MuUam), B
MOTMBUPOBAHHOIO CYXXAEHUSA YNpaBastowein KoOMnaHumM (B TOM YUCNE | TEUEHME CPOKa, YCTAHOBAEHHOro npod. Yy4yacTHUMKOM And
O CNOCOBHOCTM peanin3oBaTb aKTUB TaKMM INLAM), B TEYEHME CPOKA, | BO3MOXKHOIO COBEPLIEHMA CAE/NKM MO  NpefocTaBleHHOM
YCTQHOB/IEHHOIO MNPOd. YY4aCTHUKOM 418 BO3MOXKHOIMO COBEPLUEHMA | KOTUPOBKE. Mpwn 3TOM cBefeHun o]
COENKM MO npeaocTaBseHHOW KoTupoBsKe. [pu 3Tom ceBefeHusa o | Habaogaemblx/noATBEPKAIEMbIX KOTUPOBKax OOJIKHbI
Hab/loaaeMblix/NOATBEPKAAEMbIX KOTUPOBKAX AO/KHbI OBHOBAATLCA | OBHOBAATLCA HE pexke, YeM Ha Kaxayto AaTy onpegeneHms CYA.
He pe’ke, Yem Ha Kaxkayto aaty onpegenenHuns CHA. B tom ciiydae, ecam | B Tom  ciydae, ecnm  HanpasfieHHasa UWHbopmaums  nbo
Hanpas/ieHHaa WHbopmauma nMbO cornalweHue, PeryanpyroLlee | cornalleHne, peryanpyrowee OTHOLWEHMA CTOPOH, HE COLEPKUT
OTHOLLEHWA CTOPOH, HE COAEP!KUT YKa3aHMA Ha CPOK, B TeYeHWe | yKasaHMA Ha CPOK, B TeYeHWe KoToporo npod. y4aCTHWUK roTos
3 ypoBeHb KOTOporo npod. Y4Y4acTHUK T[OTOB  COBEPLWMTb CAE/NKY NO | COBEPLIMUTb CAENKY MO MPeAoCTaBAEHHON KOTUPOBKe, TO TaKas
cnpasepnnBom NpeaocTaB/NEHHOM  KOTMPOBKE, TO TaKas KOTUMPOBKA  MOXKET | KOTUPOBKA MOMKET MCMO/Ib30BaTbCA ANA Lefnel onpeaeneHus
CTOMMOCTU MCNob30BaTbCA AN1A Liesieit onpeaeneHna cnpaseasMBoii CTOMMOCTU | CNPaBea/IMBOM CTOMMOCTU LLeHHOW ByMaru To/IbKO MO COCTOAHMIO

LeHHolM 6ymarMm TOAbKO MO COCTOSHUIO Ha [4aTy KOTMPOBKM.
3) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBAHUM OTYETA OLEHLLMKA,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYHOLME TPEOOBAHMAM HACTOALLMUX
MpaBun 1 gencTeylOLWEro 3akoHo4aTeNnbCTBa, Mbo 0 (Honb) (oueHKa
Mo HyNeBOM CTOMMOCTM [OCTyNHa TO/AbKO A8  WMHOCTPaHHbIX
obauraumii, He CBA3AHHbLIX C POCCUNCKUMU HOPULUYECKUMU NNLLAMMU,
O0NrOBbIX LLEHHbIX ByMar mexayHapoaHbIX PUHAHCOBLIX OpraHn3aL i
N MHOCTPaHHbIX rOCYyAapcTB, KOTOPbIe OblINM NEPBUYHO PasMeLLeHbl B
WMHOWN cTpaHe, Yyem PP, B cnyyae noatBep:KAeHUA HEBO3IMOXKHOCTU
pacnopsaxaTbcs aKTMBOM " Hannums 06CTOATENBCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXKHYHO
OLLEeHKY aKTUBa B cooTBeTcTBUM ¢ PegepanbHbiM 3akoHoMm N-135 "06
oueHoYHol geatenbHoctn" ot 29.07.1998 roaa)

Ha naTy KOTUPOBKM.
2) ueHa (cToMmoCTb) onpeaeseHHas HA OCHOBAHWKM OT4YeTa
OLEHLUMKA, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYHOLLME
TpeboBaHMAM  Hactoawmx  [Mpasun M [AeincTeytowero
3aKoHogatenbcTBa AnMbo 0 (Honb) (B cnyyae noATBEPKAEHUN
HEBO3MOMKHOCTM  pacnopsyKaTbCA  aKTMBOM M Ha/Muus
0bCTOATENLCTB,  CBUAETENLCTBYIOWMX O  HEBO3MOXHOCTM
OCYLLECTBUTb HALEMKHYIO OLEHKY aKTMBA B  COOTBETCTBUWU C
depepanbHbiMm 3akoHOM N-135 "O6 oueHouyHOM aeaTenbHocTH"
0T 29.07.1998 roaa)
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Kputepui

orpaHuyeHus
pacnopsxxeHus
LeHHbIMK 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue He yepe3 HP/,

Bupapl ueHHbIX 6ymar

06uraumMm MHOCTPAHHOro aMmuTeHTa, FOBO3 P®, o6aurauum
MeXKAYHapOAHbIX KOMMNAHUNA, AONTOBbIE LleHHble bymaru
MeXAYHApPoAHbIX PUHAHCOBbIX OPraHMU3aLUnii U MHOCTPAHHbIX
rocyaapcrs

MHOCTpaHHbIe aKuuu, MUHOCTPaHHble nau (ETF),
MHOCTpPaHHbIe Aeno3uTapHble PacnUCKK, akLumn
MeXAYHAPOAHbIX KOMMNAHUMN

1 ypoBeHb
cnpasepnnBom
CTOMMOCTH

bupicesvble yeHol
UCMosb3yoMCA MOSbKO
npu Haau4uu docmyna u
803MOMHOCMU
cosepuwiame coenKu Ha
makux 6bupxcax

LleHbl OCHOBHOTO PbIHKA U3 YMC/1a aKTUBHbIX MHOCTPaHHbIX OMPXK 33 NocneAHMI TOProBbIN AeHb , BbiIOpaHHbIE B CieAyOWEeM NopaaKe
(ybbiBaHMA NpnopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi naowanKke NHOCTPaAHHOM BUPXKKM Ha AaTy onpeaeneHma CHA;

LleHa cnpoca, onpegeneHHas Ha aaTy onpegenerua CHA, npM3HaeTca KOPPEKTHOM, ECIN OHA HAaXOAUTCA B UHTEPBAE MEXAY
MWUHUMANbHOW M MaKCMMaNbHOM LieHaMM CAE/0K Ha 3Ty Ke AaTy 3TOM XKe bUpKu;

b) ueHa 3akpbITMA (px_last) Ha ToproBol NAoWaAKe MHOCTPAHHOW BUPKKM Ha AaTy onpegenerHma CHA npu ycnoBMM NOATBEPKAEHUSA ee
KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbIThI AaHHblE 06 06beMe TOProB 3a AeHb M 06beM TOProB He PaBeH HYJIIO.

LleHbl 0OCHOBHOrO pbiHKa W3 YNCNa aKTUBHbIX POCCUMCKUX BUPK (3a nckntoueHnem MOCKOBCKOM BUPKK) 3a NoCAeHNIM TOProBbIi AEeHb B
nopsake ybbiBaHMA NpuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHMA TOProOBOM CECCUMU POCCUICKOMN BUPKM Ha AaTy onpeaeneHus CHA npu ycnosum
noATBEPXKAEHUA ee KOPPEKTHOCTY; LleHa cnpoca, onpegeneHHasa Ha aaTty onpeaeneHma CHA, npmM3HaeTca KOPPEKTHOM, eC/in OHa
HaxoamMTCcA B MHTEpPBasie MeXAy MUHUMANbHOM U MaKCMMasIbHOM LleHaMM CAEN0K Ha 3Ty *Ke ATy 3TOM XKe BUpiKu;

b) cpegHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHMA TOProBOM CECCUM POCCUICKOM BUpKK Ha gaty onpegeneHunsa CHA, npu ycnosumm, 4to
[AHHAA LLeHa HAaXo4UTCA B Npeaenax cnpesa no Cnpocy M NpeaioXKeHUo Ha YKa3aHHY AaTy;

C) ueHa 3aKpPbITUA Ha MOMEHT OKOHYaHMA TOProBOM CECCUM POCCUINCKOM BUPKK Ha gaTy onpegeneHuns CHA npu ycnosum NoaTBEPKAEHNA
ee KOPPEKTHOCTY;

LleHa 3aKpbITUA NPM3HAETCA KOPPEKTHOM, €C/IN PACKPbITbI AaHHble 06 06beme TOProB 3a AeHb U 06beM TOProB He PaBeH Hyto C
nposepkoi (CLOSE)<>0.
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2 ypoBEeHb
cnpaseannBoiA
CTOMMOCTH

Mogzenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06paLLaloLLIMXCA HAa POCCUMCKMX (33 UCKNOYEHNEM
MAO MocKoBcKan 6upka) M MHOCTPaHHbIX GOHAOBbLIX
b6uprKax

3 ypoBeHb
cnpasepnnBom
CTOUMMOCTU

1)

1) ueHa  (ctoumocTb)  onpegeneHHaa € MCNO/b30BaHMEM
Habntogaembix/NOATBEPKAAEMbIX KOTUPOBOK, NpeaocTaBieHHbIX npood.
YYaCTHUKAMM PbIHKA LeHHbIX 6ymar, Ha OCHOBaHWW MOTUBMPOBAHHOIO
cyxaeHuna Ynpasnawuein KomnaHuM (B TOM uyucne o crnocobHocTu
peann3oBaTb aKTMB TakKMM /iMLLAM), B TeYeHWe CPOKa, YCTaHOB/IEHHOTo
npod. YYaCTHUKOM [AONA BO3MOXHOIO COBEpLUEHUA CAENKU Mo
npeaocTaBAeHHOM KOTUPOBKe. Mpwn aTOM cBeaeHun o
Hab/loaaeMblix/NOATBEPIKAAEMbIX KOTUPOBKAX A0/XHbl 0BHOBAATLCA He
pexe, yem Ha Kaxayw paty onpegeneHuna CHA. B tom cnyyae, ecam
Hanpas/ieHHaa uHpopmauma AMbo  cornalieHue, peryaupytouiee
OTHOLLUEHUS CTOPOH, HE COAEPKUT YKa3aHMUA Ha CPOK, B TEYEHNE KOTOPOTo
npod. YyYyaCTHUK TOTOB COBEPLWMTb CAENKY N0 MpeaocTaB/leHHOM
KOTUPOBKE, TO TaKasa KOTMPOBKA MOXET WCNOo/b30BaTbCA ANA Lenen
onpeaeneHus crnpaBeasiMBOM CTOMMOCTM LEHHOM 6ymarM TO/IbKO Mo
COCTOAHUIO Ha aaTy KOTUPOBKMW.
2) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBAaHUM OTYETA OLEHLUMKA,
COCTaB/IEHHOTO B CPOKMU, COOTBETCTBYHOWME TpeboBaHMAM HACTOALLUX
MpaBua 1 aeicTsylowero 3akoHoaatesnbctsa anbo 0 (Hosb) (B cnyyae
NOATBEPKAEHNA HEBO3MOMHOCTU PacnopaAMKaTbCA aKTUBOM M HaAUuuA
06CTOATENbCTB, CBMAETENbCTBYIOWMX O HEBO3MOMHOCTM OCYLLECTBUTb
HaZleXHY0 OLIEHKY akTuBa B cooTeeTcTBMM ¢ PeaepanbHbiM 3akoHOM N-
135 "06 oueHouHoW aeAaTtenbHocTn" o1 29.07.1998 roaa)

1) ueHa (cToMmoCTb) onpegesneHHass C WMCNoJib30BaHWEM
HabaloAaembix/NoATBEPKAAEMBIX KOTUPOBOK,
NPegoCTaBAEHHbIX NPod. YYaCTHMKAMM pPbIHKA LUEHHbIX
bymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CYXKAEHMSA
Ynpasnsiowein KomnaHuu (B TOM uucie O CnocobHOCTM
peannsoBaTb aKTMB TakKMM /NMUAM), B TeYEHUEe CPOKa,
YCTaHOBNEHHOrO nNpo¢d. YYyacTHUKOM A8 BO3MOXKHOIO
COBEpPLUEHUA CAENKM NO NPesoCcTaBNeHHON KoTupoBsKe. Mpu
3TOM cBefeHMAa o0  Habawgaemblx/NoATBEPKAAEMbIX
KOTMPOBKaX A0/IKHbl OBHOBAATLCA HE PEXKE, YEM Ha KaXKayHo
naty onpegeneHna CHA. B Tom cny4vae, ecan HanpasaeHHasdA
nHbopmaumsa 1Mbo cornalleHme, peryampytolee OTHOLWEHMA
CTOPOH, HE COAEPXKUT YKa3aHMA Ha CPOK, B Te4EHME KOTOPOro
npod. y4acTHMK  TOTOB  COBEPWMUTb  CAENKYy MNO
NnpesoCcTaBNEHHOW KOTUMPOBKE, TO TaKas KOTMPOBKA MOXET
MCNoNb30BaTbCA A1A Uefei onpeaeneHua crnpasea/vBoi
CTOMMOCTU LLEHHOW B6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMmoCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OUEHLLIMKA, COCTaBNEHHOTO B CPOKKM, COOTBETCTBYHOLLME
TpeboBaHMAM  HacToAwmx [lpaBun W AeicTByoWEro
3aKoHoaaTenbcTBa bo 0 (Honb) (B cnyyae noaTBEpPKAEHUA
HEBO3MOXHOCTM PacnopaXKaTbCA aKTMBOM W HaAMuusA
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU
OCYLLECTBUTb HAAEXKHYIO0 OLLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbiMm  3akoHom  N-135 "O6  oueHOuYHOM
aeatenbHoctn" ot 29.07.1998 roaa)

UCTOUYHUKHU LUeH

HKO AO HP[,
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CripaBeyiiBasi CTOMMOCTH IIEHHBIX OyMar, orpe/ieieHHasi Ha OCHOBaHMH OTYETa OLEHIIMKA J0JDKHA YUYUTHIBATh JICHCTBYIOIINE OTPaHUYNUTEIIbHBIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIIbIIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBISIONIETO PaBa Mo EHHBIM OyMaram) MO0 HHOTO JUIa (OpraHu3aium ),
B KOTOPOM (KOTOPOIA) YUUTHIBAIOTCS MPaBa BIIaAEibIIa IIEHHBIX Oymar, cocTaBisromux uMymniectBo [P, n (nnm) MecTo XpaHEHUS OLIEHUBAEMBIX LIEHHBIX
Oymar.
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