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1. OBIIME IMOJIOXKXEHUSA

Hacrosimme wusmenenuss u nonosiHeHuss B IlpaBuia ompeneneHuss CTOMMOCTH aKTHUBOB (Jajee
uMenyrotcs [IpaBuna) npuMeHsFOTCS B OTHOLLIEHUH AeBbIX MHBECTUILIMOHHBIX (POHJIOB, ITPEIHA3HAYCHHBIX
JUTSE KBaTU(UIIUPOBAHHBIX MHBECTOPOB, TOJT yIpasiieHneM OO0I1ecTBa ¢ OrpaHMYE€HHOM OTBETCTBEHHOCTHIO
«Ynupapnsromas komnanus «IIpoexkt360» (manee wumenyercs Dona, PoHasl) u pa3paboTaHbl B
COOTBETCTBHH C TPeOOBaHUAMHU 3aKOHOAaTenbeTBa Poccuiickoii denepanuu, B Tom uncie Ykasanus banka
Poccuu ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHIH CTOMMOCTH YUCTHIX aKTUBOB MHBECTUIIMOHHBIX
(GOHIOB, B TOM YHCJIE O TMOPSIKE pacdyéra CPeIHEroJOBOW CTOMMOCTH YHCTHIX AaKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (OHJA M YHUCTBHIX AKTHBOB AaKI[MOHEPHOIO WHBECTHIIMOHHOTO (oOHIa, pacuéTHOM
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B IAa€BBIX WHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepelaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX MaeB» (Aajiee MMEHYeTCsl YKa3aHUE) U MHBIX HOPMAaTHUBHBIX
akToB banka Poccuu.

[IpaBuiia ycTaHaBIUBAIOT MOPSAAOK U CPOKU OMPEICTICHUSI CTOUMOCTH YUCTHIX akTUBOB DOHIOB (1aiee
umenyetrcss CHA), B ToM uucie nopsaok pacuéra cpeanerogoBoit CHA ®onpa, mopsaok onpeneacHus
pacuéTHOM CTOMMOCTH WHBECTUIIMOHHOTO Nasi PoHa U MOPSIOK OMpEeesIeHNs CTOMMOCTH UMYIIECTBa,
MepeaHHOr0 B OIUIATy WHBECTHIIMOHHBIX TMaeB Donpa. [IpaBumiia onpenenstoT KpUTEpPUH MPU3HAHMS,
MIpEeKpaIleHuUs] IPU3HAHUS U METOJIbI OIPE/ICIICHUs] CTOUMOCTH aKTHBOB U 00S13aTENIbCTB.

VYnpasinstomas komnanus @onga oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M JOIOJHEHHH, INpPU YCIOBUM HUX coriacoBaHus Crenuanu3upoBaHHbBIM
nenosutapueM doHpa.

Hacrosimue [IpaBuna nojnexar npuMmeHeHuo ¢ «21» mas 2026 roga npu ycJiOBHH, YTO HE IPUHSITO
pelieHue O BblJavye JOMOJHUTEIBHBIX MHBECTHUIMOHHBIX MaeB PDOHAA, HE HACTYMNWIO OCHOBAaHUE IS
npekpamenuss @onga. Hacrosmue [lpaBuna npumensitorcs i kaxaoro @oHga HCKIOYHUTEIHHO B
paMKax TeX aKTHUBOB M 0053aTEJIbCTB, KOTOPBIE MPEyCMOTPEHBI HHBECTUIIMOHHOM AEKIapaluei Kaxx10ro
KoHKpeTHOro doHpa.

HaCTOSIHII/Ie HpaBI/ma MPUMCHATIOTCA JIS KaXKA0I0 q)OH)Ia HUCKIIIOYUTECIIBHO B paMKax TE€X aKTHBOB U
O6§I38.T€J'IBCTB, KOTOPLIC TPCAYCMOTPCHBIL HHBCCTHHHOHHOﬁ zLeKnapaLu/Ieﬁ KaXXJA0ro KOHKpETHOT'O q)OHI[a.

Jst Bcex DoHOB, AaTa Havaina (OPMUPOBAHHUS KOTOPHIX HE HACTYIMUJIA MO COCTOSHUIO Ha JaTy
BCTYIUIEHUS B cuily HacTosiux [IpaBui, [IpaBuna moiexaTr mpuMEHEHHUIO ¢ JaThl Hauana (OpMUPOBAHHUS
dougos.

s Bcex (OHIOB, HAXOIAIMUXCA Ha (OPMHUPOBAHUU, TIO COCTOSTHUIO Ha JATy BCTYIUIEHUS B CHUITY
Hactoamux IIpaBun onpenenenuss CHA neiictByert peaakius [IpaBui, yTBep:kieHHas HA MOMEHT Havalia
¢dopmupoBanus Gonaa. C natel 3aBepiienus GopmupoBanus ®onga npuMeHstorcs Hacrosmue [Ipasuna
onpenenenuss CHA.

s Bcex (HOHIIOB, HAXOAAIIMXCS Ha NMPEKPAIEHUH, 110 COCTOSHUIO Ha JaTy BCTYIUICHHUS B CHUILY
Hacrosuux IlpaBun ompenenenns CYA neiictByer penakums IIpaBun, yTBepxkaeHHas Ha MOMEHT
MIPUHATHUS PEIIeHUs O MpeKpalieHus GoHa.

I[J'IH BCEX (bOHﬂOB, B KOTOPBIX IO COCTOAHUIO HA ATy BCTYIUICHUSA B CHJIY HACTOAIIUX HpaBI/IH
OIPECACIICHUA CYHA OPHUHATO PEIONCHHUEC O BbLJAYC JOMOJHUTCIBHBIX HWHBCCTUIIMOHHBIX I1a€B (DOHI[a
HaCTOAIMNEC U3MCHCHUA U OJOIIOJIHCHHA B HpaBI/IJ'Ia moJIC)KaT MPUMCHCHHUIO C NAaThl 3aBCPUICHUA BbIJa4U
JOITIOJITHUTCIIBHBIX WHBECCTUIITMOHHBIX 11aCB q)OHJIa.

N3menenus u nononHeHus B [IpaBuia MOTyT OBITH BHECEHBI TOJIBKO B CIy4asix, MPEIyCMOTPEHHBIX
VYkazanuem.

JlaHHbIE, MOATBEPXKAAIOIINE PACUETHI BEIUYMH, IPOU3BEACHHBIE B COOTBETCTBUU C IIpaBuiamu,
xpanarcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

MeTOI[BI ornpe¢ I%Jbeglflﬂ CTOWRCTH aKTHﬁ%ER}fgégJ_HVIX BO 88CTaB I/IMy],IéWBa paBHLLF ABREHHX
MHBCCTULMOHHEIX | RQAgE 1 (MBL)e QffHOHCPHA, o BHBACTHIHONRE, A DOYZRE AN HoaHe
YIpaBICHHEM Y IIPRBIGIBEI2026<OMNAIBBH UTCHAOFBOI pasinfaThce3.05.2026 17:20:31 (UTC+03:00)




B ciyuae npuoOpereHHMs aKTHUBOB, KPUTEPHUM NPU3HAHUS KOTOPBIX MM METOJBI OIpEeIICHUS
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToAumx [IpaBunax, Ynpasisromas koMnaHus 3a01aroBpeMeHHO
BHOCHUT JIONIOJIHEHUS B HacTosuue 1IpaBuna.

Komnuu oT4€T0OB OLIEHITMKOB, UCII0JIb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHux et npu onpeaeieHuu
CUYA, npenocTaBistoTcs Mo TpeOOBAHHIO BIAICIbIICB HMHBECTUIIMOHHBIX MaéB Donpa. [InaTa, B3uMaemas
3a PEJOCTABJICHUE YKa3aHHbBIX KO, HE MOXET IPEBBIIIATh 3aTPaT HAa UX U3TOTOBJICHUE.

IIpaBuna @onpa, a Tak’Ke U3MEHEHHUS U JOTIOJIHEHUS, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y ITPABIAIOLLEH
KOMITAaHMEH Ha CBOEM caiiTe B MH(GOPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTu "MHTepHeT" mo aapecy:
https://project360-am.ru

[IpaBuna packppIBalOTCA YTpaBiIsAONEd KOMIIAHHEH Ha CBOEM caite B HH(OpPMaIMOHHO-
TEJICKOMMYHUKAIIMOHHOH ceTn « HTepHeT» He mo3aHee qHS Hadana cpoka popmupoanus OoHpa.

N3MeHnenus u nonoiaHeHus, BHOCMMble B [IpaBuia, packpbiBatoTcsl YIpaBiswoneld KOMIaHUeH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW cetu «UuTepuer» He mo3aHee S5 ([larm)
pabouux JAHEH 10 AaThl Havyasua npuMeHeHus [IpaBui1 ¢ BHECEHHBIMU U3MEHEHUSMH U JIOTIOJTHEHUSIMH.

Ha caiite Ynpasinsromeil KoMIaHuu B ”HPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «HTEepHET»
noctynHsl [IpaBuna, neiictByronue B TeueHue 3 (Tpex) nmocineaHux KaleHAApHBIX JIET, BCE U3MEHEHUs U
nonofiHeHus, BHeceHHbie B [IpaBuna 3a 3 (Tpu) mociennux KaaeHIapHBIX roja.

2. HNOPAAOK U NEPUOAUYHOCTD (AATHI) OIPEJAEJEHUSA CYA, A TAKXKXE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJISAETCA CUHA

CYA ompezensiercst KaKk pasHUIA MEXIy CTOMMOCTBIO BceX akTuBoB DoHIa (danee umenyromcs
aKmMuesl) N BEIMINHON BCEX 0053aTENBCTB, MOUISKAIINX UCIIOIHEHHIO 3a CYET YKa3aHHBIX aKTHBOB (Od/iee
umenyromes obszamenvcmea), Ha MOMEHT onpenenenus (pacuera) CUA.

CTonMMOCTh aKTHBOB M BEIWYMHA O00S3aTEIbCTB OMPEACINSIOTCA IO CHPaBEIIMBOM CTOMMOCTU B
COOTBETCTBUM ¢ MexayHapoaHeiM cTaHjgaproM ¢uHaHcoBoll otuetHocTH (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTH» B pelaklMu, AcucTByromen B Poccniickonn denepanin Ha MOMEHT pacyera
CYA, c yuetoMm TpeboBanuii Hactosmux IIpasui.

CTonMOCTh aKTHBOB, B TOM YHCIIE ONpeieNieHHAass Ha OCHOBaHUH OTYeTa OICHIIUKA, COCTABICHHOTO B
COOTBETCTBUU ¢ TpeboBanusiMu DenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOM
nesitenbHOCTH B Poccuiickoit @enepanun» (danee umenyemes @3 « 06 oyenounoti desmenvHocmu 8 PDy),
ompexenseTcs 0e3 ydera HaJIOroB, KOTOPBIC YIIAYMBAOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit @enepanuu WM HTHOCTPAHHOTO TOCYAAPCTBA MPU MPUOOPETEHUN U PEeaTU3aluU YKa3aHHbBIX
AKTHBOB.

AKTUBBI 1 00513aTeNIbCcTBA TpUHUMaroTCs K pacuéty CHA B ciaydae MX MpHU3HAHUSA B COOTBETCTBHUH C
Mex1yHapOIHBIMH CTaHIAapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUHU
Poccutickoit denepanumn.

B cirydae onpesneneHusi CTOMMOCTH aKTHBa Ha OCHOBaHUH OTYETA OICHIIMKA J]aTa OIEHKHA CTOMMOCTH
J0JDKHA OBITH HE paHee OJHOro roja 10 JaThl, O COCTOSHHUIO Ha KoTopyro ompenensercs CYUA 3a
HUCKIIIOYCHHUEM CUTyalluH, KOrga CTOUMMOCTDb aKTWBAa ITa€BOIr0 MHBCCTHIIMOHHOI'O (bOH)Ia HCIIOJIB3YETCA B
LEJIAX OCYLIECTBICHUS BbIIa4M, ITOTalIeHus naes. B 3ToM ciydae naTta olleHKH CTOMMOCTH JOJDKHA OBITH
He paHee 6 (11ecTH) MecAIeB JI0 1aThl, IO COCTOSHUIO Ha KOTOopyto onpexaensercs CHA.

CTonuMOCTh aKTHBa MOJKET OINpPEAEHATHCA HA OCHOBAHMM OTYETAa OLEHINMKA, €CIM TaKOil OT4YeT
COCTaBJIEH OIICHIIMKOM, B OTHOLIEHHMH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIMKOB HE MPHUMEHAIUCh B TeueHue 2 (/IByx) ner B KOINTiecTBe 2 ([IByx) u Oomee pa3 Mepbl
JUCUUTUIMHAPHOTO RO3IEUCTRUS OpeyCMOTPEHHRIX D3 «06
BHYTPEHHUMH JNOKy&Famu caMd;b’erynnpyéﬁﬂﬁ@Edfﬁﬁﬁ@ﬁs YOG eHIMKOB, "@AKraxx ocyi{EABALHI

OIIEHOYHOI neaTebRoUHEkoToporb St s e HEQARERBUS Tpe’ﬁ gpkosa  TaTbaHa  CTaHuCnaBoBHa
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Hepeqeﬂb AKTHBOB, OICHUBAE€MBIX I10 OTYETY OLICHIIIUKA:

Jlonu B yCTaBHBIX KalluTajlax OOIIECTB C OTPAHUYEHHON OTBETCTBEHHOCTBIO;

[IpaBa yuacTuss B YCTaBHBIX KallUTalaX HMHOCTPAHHBIX KOMMEPYECKMX OpraHu3anuil (3a
HCKJIIOUYEHUEM LIEHHBIX OyMmar);

Ilennble Gymaru, Mo KOTOPbIM HEBO3MOXKHO ONPEAEIUTh CHPAaBEAJIUBYIO CTOMMOCTb HUHBIM
CII0CO0O0M;

Henuxrmoe nmyiecTso;

JIBH>KMMOE UMYLIECTBO;

HmymiecTBeHHbIE MpaBa U3 JOIOBOPOB MHBECTUIMOHHOrO ToBapuuiectBa (nanee - JIUT),
BKJIIOYasl JIOJIO B IIpaBe COOCTBEHHOCTH Ha 0OlIee HMMYILIECTBO TOBapHILEH M3 Takux
JIOTOBOPOB, B TOM YHCJIE MPaBa, ACHCTBYIOIIME C JAThl €r0 NIPEKPALEHUS 10 AAThI OTYYEHUS
JI0J11 B 00IIEM UMYIIECTBE TOBapUIIEH;

Nmy1iecTBEHHBIE ITpaBa U3 JOTOBOPOB YYacCTHs B 10JIEBOM CTPOUTENIBCTBE;

HmymiecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBM)KMMOCTH (€ro 4acTh) IIOCIE 3aBEpLICHHMs] €ro CTPOUTENIbCTBA (CO3JAAHME) U
BO3HHUKAIOIIHE U3 JOIOBOPA, CTOPOHOM 110 KOTOPOMY SIBJIIETCS FOPUANYECKOE JIUL0, KOTOPOMY
MIPUHAJIEKUT MIPaBO COOCTBEHHOCTH WMJIM MHOE BELIHOE IIpaBoO, BKJIIOYAs MPaBO apeH/bl, HA
3€MEJIbHBIM y4acTOK, BBIJICJICHHBI B YCTAHOBJICHHOM IOPAJKE IS LIEJIEH CTPOUTENILCTBA
00BbEKTa HEIBM)KMUMOCTH, W (WJIM) HUMEIOIIMM pa3pelieHHe Ha CTPOUTEIBCTBO OOBEKTa
HEJIBWKUMOCTH Ha yKa3aHHOM 3€MEJIbHOM y4yacTKe, JIMOO HOpUAMYECKOE JIHUIIO,
MHBECTUPYIOLIEE JEHEKHbIE CPEICTBAa WJIM HMHOE HMYLIECTBO B CTPOMUTEIBCTBO OOBEKTa
HEIBU)KMMOCTH;

WNmyiiecTBeHHbIE MpaBa U3 JOTOBOPOB, HAa OCHOBAHMM KOTOPBIX OCYLIECTBIISETCS
CTPOUTENHCTBO (CO3/aHME) OOBEKTOB HEABMIKMMOTO MMYIIECTBA (B TOM YHMCIE Ha MECTE
CHOCHMBIX 0OBEKTOB HEJJBM)KHUMOCTH) HA BBIIEJICHHOM B YCTaHOBJIEHHOM TOPSKE IS 1ieneit
CTPOUTENHCTBA (CO3/IaHUS) YKa3aHHOTO OOBEKTa HEABMIKUMOCTH 3E€MEIIbHOM YYacTKe,
KOTOPBIH (IIpaBo apeH bl (CyOapeH ibl) KOTOPOro) cocTaBiseT akTuBbl DoHa;
WNmyiiecTBeHHbIE TpaBa U3 JOTOBOPOB, HAa OCHOBAHMM KOTOPBIX OCYHIECTBIISETCS
PEKOHCTPYKIUS OOBEKTOB HEIBUKUMOCTH;

[TpoekTHast JOKYMEHTAIUS JUIsl CTPOUTEIBCTBA WIIM PEKOHCTPYKLIUU 00bEKTa HEIBUKUMOCTH;
IIpaBa apeHabl HEABUKMMOTO UMYLIECTBA;

[IpaBa apenabl Ha UHBIE AKTUBHI B (hopMe MpaBa MOJIb30BaAHUS;

BueOupskeBble mpousBojaHble (uHaHCOBble HMHCTpyMeHThl (BII®W) wim otnenbHble
napamerpsl BII®W, B TOM umncile LeHa HUCHOJHEHMs, B CIydasx, MPEIyCMOTPEHHBIX
Hactoamumu IIpasunamu onpenenenust CHA;

JleObutopckasi 3aJ0DKEHHOCTb, B CIIy4ae HalU4Msl MPU3HAKOB OOECIICHEHMs, a TaKxke
HEBO3MO>KHOCTH MPUMEHEHHS] HHBIX METOJIOB OIpE/IEICHHs CIPaBEUINBON CTOUMOCTH.

ITpu onpenenenun CHA B cocTaB 00s13aT€IbCTB HE BKIIIOUAETCS PE3EPB HA BHIIJIATY BO3HATPAXKICHHS
Vopasnsromed komnanuu, CrHenuanu3upoBaHHOMY — JIEMIO3UTAPUIO, AYAUTOPCKOM  OpraHU3allnH,
oueHIMKY DoHIa M JuUIly, OCYIIECTBIISIOIEMY BEICHUE PEECTpa BIIAJLEIBLEB MHBECTUIMOHHBIX I1A€B
[IaeBOro HMHBeCTHLHMOHHOro MoHIA (danee umenyemcs pe3eps HA BbINAAMY G03HASPAINCOEHUT),
ONPEIEICHHBIM MCXOAS U3 pa3Mepa BO3HATPaXKACHUS, IPEIYCMOTPEHHOI'O COOTBETCTBYIOLIUM JIHIAM
[IpaBumaMu nOoBEpUTENBHOTO ynpaBieHUs POHIOM.

He A0IMYCKACTCA BKIIFOYCHHUEC B COCTAaB 00513aTENbCTB HHBIX PE3CPpBOB, B TOM HHUCJIC PE3CpBA HA OIIATY
Pacxoa0B, CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHUEM UMYIIECCTBOM, COCTABIIAIOIIINM (DOHJI.

CYA ®@onoa onpedenaemcs:

Ha JaTy 3aBEPIIICHNS (OKOHYAHUS) QOPMUPOBAHNS POHIIA;
B CIIy4 16&@@0CTaHOBJ'i‘éKHH BhIIAtMP @&EKI66 s 1 [0 a naBecTHRAKHABIX macE ARAHRTY
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e Tqocie 3aBepiieHus (okoHYaHUs) (opmupoBaHus DoHma - €XKEMECSYHO Ha MOCIeIHUMN
pabouwnii 1eHb KaJleHIapHOTO MeCsIIa;

e Ha nocjeiHui pabouuil 1eHb Cpoka NMpuéMa 3asiBOK Ha NpUOOpeTeHue, NoraueHue 1 oOMeH
MHBECTULIMOHHBIX NAEB;

e Ha JaTy COCTAaBJICHUS CIIHCKAa BJIAJCIbLICB WHBECTULMOHHBIX IMMAEB B CIyd4ae YaCTUYHOIO
MoTalIeH!s] ”HBECTUIIMOHHBIX NaéB 0e3 3asBICHHS TPEOOBAHMI BIIAIeNbIIEB MHBECTULIMOHHBIX
naéB 00 UX MOTralleHuH;

e Ha JaTy, NPEIIIECTBYIOIIYI0 IaTe MepeAadd MpaB M 00A3aHHOCTEH 1O JOrOBOPY HOBOMU
YIPaBJISAIOUIEN KOMITAaHWEH IIPYU CMEHE yIpaBiisitolel komnanuu @ounna).

CYA onpeaensiercst B CpOKHM, YCTaHOBJIEHHbIE HOPMAaTUBHBIMU akTaMM banka Poccuu.

CYHA @onga onpenensercd IO COCTOSHUIO Ha Yac M MHMHYTBI MOCKOBCKOIO BpPEMEHH,
cooTBeTcTByMOIME 23 yac. 59 MMH. 1aThl, Ha KOoTopyto paccuuteiBaetcss CHUA Toro yacosoro mosca, B
KOTOpOM ObLIa coBepilieHa HanboJiee Mo3Hss clieska (onepanus) ¢ umyiiectsoM PoHja B AaTy pacdera
CYA, unu packpbIThl Haubosee MO3JHUE JAaHHbIE (C Yy4ETOM pa3HMIBI BO BPEMEHHU), TpeOyeMble s
OIpeJIeJIEHUs CIIpaBeIMBOM CTOMMOCTH aKTUBOB (0053aTENIbCTB).

CripaBeasinBas CTOMMOCTD KaJ10T0 akTuBa (00s13aTenbeTBa), CHA, B ToM uncie cpegnerononas CUA,
a TakXe pacyéTHas CTOMMOCTb MHBECTHLMOHHOrO nasi PoHJa onpeaesstoTcst ¢ TOUHOCThIO 10 2 ([IByX)
3HAKOB I10CJIE 3aIATOM, ¢ IPUMEHEHUEM IPAaBUJI MAaTEMAaTUYECKOr0 OKPYIJIEHUs B BAJIIOTE, YKa3aHHOU B
IIpaBunax nosepurenbHoro ympasieHuss PongoM. Ecinum BamioTa akTHBa HE COBHAJAeT C BaJOTON
onpenenenuss CHA, To onpeesneHue CrpaBelyInBOM CTOUMOCTH OCYIIECTBIISIETCS C YUETOM CIEAYIOIINX
OKpYTJICHUH: 3Hau€HHE CIPABEAJIMBONM CTOMMOCTH AaKTHMBA B BAJIOTE aKTUBA OKpYIJseTcs A0 2 (JIBYX)
3HAKOB TIOCJ€ 3alsiTOM MO MpaBWJIaM MaTeMaTU4YEeCKOrOo OKpYIJIEHHUs, YMHOXaeTcs Ha Kypc,
yCTaHOBJICHHBIH B HacTosmux [IpaBunax, u okpyrisercs A0 2 (IByX) 3HaKOB MOCJIE 3aIATOM.

B cnyuae ecnu B IlpaBuiiax noBepurenpHoro ymnpasieHuss OOHIOM HE yKa3zaHa BajlloTa, B KOTOPOM
onpenensiercss CHA, B ToMm uncie cpegnerogoBass CHA u pacy€éTHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doH/a, TO YKa3aHHbIE CTOUMOCTH ONIPENIETISIOTCS B PyOJIsX.

B cnyyasx n3MeHeHHs JaHHBIX, HA OCHOBAaHUM KOTOphIX Obuta ompeneneHa CUA, CUA moanexur
nepepacuéry. Ilepepacuér CYA He ocymecTBiaseTcs TOJIBKO B cllydae, KOrja OTKJIOHEHHE
HCIOJIb30BAHHON B pacuéTe CTOMMOCTH aKTHUBa (00s13aTenbCcTBa) cocTaBiseT MeHee yeM 0,1% KoppekTHOM
CYA, u otkiionenne CHA Ha 3TOT MOMEHT pacuéra coctanisier MeHee 0,1% xoppektHoit CHA.

I[Ipu pacuete CYA pgomycTUMO TpPUMEHEHHE JKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKIEHUS
VYrpapisomeid KOMIaHAH B CIyJasX, YCTAaHOBJICHHBIX HacTtosmumu [IpaBuiamu, a Tak e B HHBIX
WCKITIOYUTENBHBIX CIIy4asiX, KOTJa TEeKYIHe METOAbl OIpeleieHHs CIpaBeAIMBON CTOMMOCTH aKTHUBA
(oOsi3aTenbCTBA) C  YYETOM HECTAHJAPTHBIX BHEITHUX OOCTOSITENILCTB TMPUBOJAAT K HMCKAKEHHUIO
CHpaBeIMBOM CTOMMOCTH, a TPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHsS OO0ECIeunBaeT HaJEKHOE
ompeJielIeHue CIpaBeIuBOM cTOUMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeOoBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit @enepanun. JkcrnepTHOE (MOTUBHPOBAHHOE) CYKIEHUE — ATO IOKYMEHTAIbHO 0hOpMIIEHHOE
npodeccHoHATEHOE CYXKJeHUE YIIPaBISIIONICH KOMIIAaHUH, COTJIACOBAHHOE CO CIICIHATHM3UPOBAHHBIM
JIETIO3UTapUEM, COJieprKalliee 00OCHOBAHHBIE PAacUYeThl U BBIBOJBI 00 OIICHKE CIPABEAIMBON CTOMMOCTH
aKTUBOB W/WJIM 0053aTeNbCTB, O BEIIMYMHAX, HCIIOIB3YEMBIX B pacyeTe CIPaBEIIMBOM CTOUMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPHU3HAHU/TPEKpaIeHUs] TPU3HAHUS aKTUBOB/00S3aTENBLCTB, O BBISIBICHHBIX
MpU3HAKaX BO3HUKHOBEHHS KPEIUTHBIX PHCKOB M MPOYUX OOCTOSATEIHCTBAX, KOTOPHIC BIUSIOT HA OLCHKY
CIpaBeIJIMBOM CTOMMOCTH B cooTBeTcTBUU ¢ MC®DO 13.

3. NNPU3HAHMUE, IPEKPAIIIEHUE ITPUZHAHUSA U OHEHKA JEHEXHBIX
CPEJICTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJUTHOM
OPFAHM3AHUN
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HpI/IBHaHI/Ie ACHCIKHBIX CPCACTB HA paCYCTHBIX CUCTAX B KPCAUTHBIX OpraHrU3aluAX OCYHICCTBIACTCA
B JIaTy 3a4MCIICHUS JEHEKHBIX CPEJICTB Ha COOTBETCTBYIOIIHI CUET (pacUeTHBIN, TPAH3UTHBIN, BATFOTHBIH,
9CKpOYy, J'II/II.[CBOfI CUCT [JIA y4€Ta NOKPBITUA 11O aKerI[I/ITI/IBy) Ha OCHOBAHMH BBIITMCKHU C YKa3aHHOTI'O CUCTA.

HGHG}KHBIG Cp€acrBa, B TOM YHUCIIEC pasMECIICHHBIC HA HCCHUXKACMOM OCTAaTKC Ha CUHETC B KpC,Z[PITHOﬁ
opranu3anvu, OLICHUBAKOTCA B HOMMHAJIbHOM CyMMC € YY€TOM IopsiiKa OLUECHKH cnpaBemeoﬁ
CTOMMOCTH HECHHIKAEMOI'0 OCTaTKaA.

JIeHe)KHBIE CpeAICTBA Ha CUETE ICKPOY MPU3HAIOTCS C JAThI MOATBEPKACHUS (PaKTa 3a4MCIICHUS HA CYET
ACKpPOY U TOJIbKO B TOM CIIy4yae, €ClId IOCJe 3a4MCcieHHUs cpelcTB Ha cueT sckpoy [IM®D coxpanser
00s13aTeNbCTBA IO yIUIaTe, COIJIACHO YCJIOBUSM JoroBopa. Ecim ycioBusi pacdeToB MO JOTOBOPY
MIPEIIoJIaraoT, YTO 3a4UCICHUE Ha CUET 3CKPOY sBisieTcs (PAaKTOM OIUIAThI, TO JCHEKHBIE CPEe/ICTBA Ha
CyeTe 3CKpOYy HE IPU3HAOTCS.

[Tpu 3aKiroueHUH COTIANICHNs ¢ 0AaHKOM O HECHM)KaeMOM OCTaTKe JICHEXKHBIX CPEJICTB Ha CUETE (Oaiee
umenyemcs Coenauienue) NPONEHTHI HA HECHUKAEMbI 0CTATOK NMPU3HAIOTCS B KAYSCTBE IEOMTOPCKOM
3aJI0JDKEHHOCTH, HAUMHAs C JIaThl BCTYIUIEHUs B cuity CoruamineHus 0o ¢ 1aThl, YKa3aHHOW B 3asBKe Ha
pasmemienue k CornaiieHuro.

[IpekpaieHue npu3HaHUs NPOLIEHTOB HA HECHU)KaEMbIH OCTATOK IPOUCXOJUT B CIEAYIOLINE AAThI:
- JlaTa UX 3a4MCJIEHUs1 OAHKOM Ha pacUETHbIN CUET;

- JaTa JIMKBUJALMKM KPEAUTHOM OpraHu3alldy COIIacHO MH(OpMaIUH, pacKpbIToil B 0pULIHATBHOM
JOCTYIIHOM HCTO4YHMKE (B TOM umcie 3anucu B EI'PIOJI o nukBumaumm kpeauTHON opraHu3anuu B
MOPAJIKE, YCTAHOBJIIEHHOM 3aKOHOJIAaTENbCTBOM).

I[e6I/ITOpCKa$I 3a10JDKCHHOCTL B CYMME HAKOINJICHHBIX MPOLUCHTHBIX JOXOJ0B OLICHUBACTCA B CyYMMC,
HCUMCIICHHOU uexoasa u3 YCJIOBI/Iﬁ COOTBECTCTBYIOLICTO COTJIAICHUSA C 0OaHKOM B OTHOIIEHHU 0a3bl
HAYUCJIICHUA IPOUCHTA U HpOHeHTHOfI CTaBKH, 3a IICPUO/, npomennmﬁ CO IHA OKOHYaHHA NPCAbIAYIICTO
MNPOLUCHTHOI'O Iiepuoaa, Wikn € MOMCHTA Hadalla HeﬁCTBHH TaKoIro COFJ’IaH_IeHI/IH, €CJIn MPOOCHTBI HE
noramajiuck.

eneoicnvie cpedcmea:
® TIepeyHCIICHHbIE Ha OPOKEPCKUH CYeT, B OTHOIIEHHH KOTOPBIX HA ATy OLCHKH HE MOJIy4eH
oTyeT Opokepa, TOATBEPKAAOIUN IOJIYYEHHUE T[EPEUNCICHHBIX JCHEKHBIX CpE/ICTB
OpoKepoM, a TaKxke
® [IEPEUYUCIICHHBIC Ha JIPYror pacuyeTHbl cueT DoHIa, B OTHONIEHUH KOTOPBIX HAa ATy OLUEHKHU
HC IIOJTy4YC€HA BBIIIMCKA M3 6aHKa, IMOATBCPXKAAOIIAA 3aYUCICHUC IOCHCKHBIX CPCACTB Ha
pacyeTHbI cUerT,
MPU3HAIOTCS B KaYEeCTBE MEPEBOJIOB B MyTH/ICOUTOPCKON 3aJJOJDKCHHOCTH U OI[CHUBAIOTCS B CyMME
MIEPEYNCIICHHBIX CPEICTB.

CropaBe/uinBasi CTOMMOCTBH JIGHEXHBIX CpPEACTB B Cllydae HEOOXOJIMMOCTH KOPPEKTUPYeTCs B
COOTBETCTBUU C MOPSAIKOM, TpeaycCMOTpeHHBIM [Iprnoxxenuem 2.

Ilpekpawienue npu3nanus 0eHeHCHBIX CPEOCmE RPOUCXO0Um 6 Clledyrouiue 0amol:

e Jara MCIOJHEHHsS KPEeIUTHOH opraHu3anuell o0s3aTenbCcTB MO MEPEUUCIICHUIO JECHEKHBIX
CPEICTB CO CUETA;

e nata peweHus: banka Poccun 00 oT3bIBe nHIIeH3MN OaHKa (J€HEXHbIE CPEACTBA MEPEXOIAIT B
aKTUB «11poyasi AeOUTOpPCKast 3a/10JKEHHOCTDY);

e Jara JUKBHJAIMM OaHKa COTJIAcHO MH(OpMAIUH, PACKPHITOW B OQHUIMATBHOM JIOCTYITHOM
uctoyHuke (B ToM umucie 3anucu B EI'PHOJI o nukBuganuu 6aHka B Mopsiike, yCTAaHOBJICHHOM
JEHCTBYIOLUM 3aKOHO/IaTEIHCTBOM).
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4.

IMPU3HAHUE, IPEKPAIIEHUE IPUBHAHUA U OHEHKA JEIIO3UTOB

4.1. Ilpu3Hanue U NpeKpalleHne MPU3HAHNS 1eMO03UTOB

,ZZenOS’um 6 bauke npusHaemcs 6 kadecmee akmuea c.

JAThI TIOCTYIUICHUS JCHE)KHOW CYMMBI Ha JICTIO3UTHBIN CYET, OTKPBITHIM B LEJSAX pa3MEIICHUs
JIEHEKHBIX akTHBOB DOH/Ia B KPEIUTHOM OpraHU3allly;

JaThl TIEPEYCTYNKU IMpaBa TpeOOBaHUS O BBHIIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHMU JIOTOBOPA YCTYIIKH.

Jlamoii npekpawenuss npuHaHus 0eno3uma A6JAemcsL:

4.2.

JlaTa BO3BpaTa KpeAUTHOM OpraHu3aleld CyMMbl BKJIaJa Ha pacyeTHbli cueT PoHaa;

nara (aKTUYECKON IMEepeycTyNKH ImpaBa TpeOOBaHMA O BBIIUIATE BKJIAJa M HAYHUCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nata BHeceHus ceeaeHuil B EI'PIOJI o npekpaiiennn AeaTeabHOCTH KPEAUTHOW OpraHu3aun
B IIOPSAKE, YCTAHOBIEHHOM JCHCTBYIOLIUM 3aKOHOJATEIbCTBOM, B CIIy4ac €€ JIMKBUJALUU;
nata peuieHust banka Poccuu 00 0T3bIBe TUIIEH3WU KPEIUTHOW OpraHu3aluy Ha O(pUIIHaIbHOM
caiite banka Poccum (cymma nemo3uTa NpU3HAETCS B aKTHBE «IIpodvasl IeOMTOpCcKas
3aJI0KEHHOCTDY).

HOpﬂ)IOK OICHKH J€IIO3UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JCIIO3UTa OIPCACIIACTCA, KaAK HOMHHAJIbHAsA CTOMMOCTDL JACIIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAANIUXCA Ha ACTTO3UTHOM C‘IGTC) IJIFOC HAYUCJIICHHBIC UCXOJA U3 HpOHGHTHOfI
CTAaBKH I10 ACIIO3UTY NPOUCHTHI HA ATy OUCHKH B CJICAYIOIUX CIIYUasix:

CPOK Jeno3uTa «10 BocTpeboBaHus» wiu MeHee 90 (lleBstHocTa) IHEH ¢ JaThl pa3MeElleHUs
ACHCIKHBIX CPCACTB Ha ACIO3UT, U NPOUCHTHAA CTaBKa IO ACIIO3UTY IIPU3HAHA pI)IHOqHOfI (6
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

JIOTOBOP OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET OBITh PaCTOPTHYT BKJIAAYUKOM B JII000i J€Hb
0e3 moTepu HAYMCICHHBIX Ha JaTy PACTOP)KEHUS MPOLIEHTOB, M TMPOIEHTHAas CTaBKa IO
JETIO3UTY NPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciiydasx crnpaBeiMBas CTOMMOCTD JIETIO3UTa OMPENEIAETCS KaK MPUBEACHHAA K JaTe
OILIEHKH CTOMMOCTH OCTABIIIHUXCS 10 MOMEHTA TOTaIlIeHUs IEHEKHBIX TOTOKOB 10 JIeMO3UTY (YUUTHIBAIOTCS
TIJIATEXKH MPOIIEHTOB M OCHOBHOM CYMMBI JIETIO3UTA), PACCUMTAHHAS C UCIIOJIb30BAHUEM B KQU€CTBE CTaBKHU
JIOXOIHOCTHU (7 ) BHIOpaHHOMW MPOIICHTHON CTaBKHU:

00 CTaBKH, PEYCMOTPEHHOM JIETIO3UTHBIM JIOTOBOPOM;
MO0 PHIHOYHON CTABKH (Tep prin./ Tou.cp.prin.)-

[Topsnox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAaHHOMY B 1I. 4.3.

dopmyna pacdera nmpuBeaeHHON ctoumoctu (PV):

2oe:

N
CF;
ti_to
i=1(1+7)365

PV =

T - CTaBKa JOXOJTHOCTH;

N - KOJMYECTBO OCTABIIMXCS HA JIATy OICHKH IIATe)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI J0JITa
0 JIOTOBOPY (€TIO3UTY);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro ruaTexa;
to - nata oneHki)OO "YK "MPOEKT360" 000 "COK "TAPAHT"
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B nmobom ciydae cnpaBemiuiBas CTOMMOCTBH JEMO3UTa HE MOXET OBITh HIDKE CYMMBI JEHEKHBIX
CpencTB, Koropble momyuus Obl DoHA B ciiydae JOCPOYHOrO BOCTPeOOBAaHUS CYMMBI BKJIajla WU
pacTopKeHus: J0roBopa 0aHKOBCKOTO BKJIa/1a (JIENO3HUTa) Ha 1aTy OLICHKH.

B ciiy4ae HEBO3MOKHOCTH ONPEIEIICHUS CIIPABEINBOM CTOUMOCTH 110 METOAAM, YKa3aHHBIM BBIIIE, B
TOM YHCJIE B CJIy4a€ HEBO3MOKHOCTU IIPOBEPKU CTAaBKU HA COOTBETCTBUE PHIHOYHBIM YCIIOBHSIM, 4 TAKKE B
cllyyae HaJlM4us IPU3HAKOB OOECLIEHEHUs, CIIpaBelIMBasi CTOUMOCTb JICIIO3UTOB OIPENEIIAETCS C yUETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, IpeAycMOTpeHHBIM [Ipriioxxenuem 2.

4.3. Tlopsaoxk NpU3HAHUA MPOUEHTHON CTABKU PHIHOYHOM

Ha pary oneHku mnpou3BOAMTCS NPOBEPKA COOTBETCTBHS NPOLIEHTHOM CTaBKHU IO JEIMO3HTY,
OTpe/IeNICHHOH B JOTOBOpe 0AHKOBCKOT'O BKJIAJa, PHIHOUYHBIM YCIOBHUSM.

[IponienTHas cTaBka o pyoOJIeBOMY JETMO3UTY NPU3HACTCS PHIHOYHOMN, €CIIH BBITIOJIHEHO YCIOBHE:

Tow.cp.puin. * (1 - KV) = Then = Tou.cp.pbin. * (1 + KV)’
2oe:

Then - CTABKa I10 JIENIO3UTY B IIPOLIEHTAX;

KV — xoaddumueHr konedanuii (BOJATHILHOCTH) PHIHOYHON CTaBKM HA TOPU30HTE 12 MecsICB,

orpeiesIieMbIid IO hopMyIte (C OKpYTIICHHEM 10 4 3HAKOB):
maxrcp.pbm._minrcp.pbm.

. 2
MINTcp ppin.

eoe:

MAXTep pr, — MAaKCHMallbHasi CPEIAHCB3BCIICHHAS MPOLCHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpraHU3alUsMU BKJIaJaM (Jerno3uTaM) He(pMHAHCOBBIX OpraHu3aluil B pyOJsx B LEJIOM IO
Poccuiickoit @enepanyiii ¢ CONOCTaBUMBIM CPOKOM, MyOinkyeMas Ha oduimanbHoMm caiite LIb PD mo
pa3BEepHYTOM IIKaje, Ha TOPU30HTE 12 MecsieB, HauMHAs OT TOCHEAHEH pacKpheIToid Ha caiite banka
Poccuu craBkuy;

MINTp, pew. — MUHEMAIbHASI CPETHEB3BEIICHHAS IIPOIICHTHASI CTABKA 110 TIPUBIICYCHHBIM KPESUTHBIMH
OpraHu3alysIMu BKJIagaM (JIero3uTamM) HeUHAHCOBBIX OpraHU3aIuil B pyOssax B menom mo Poccutickoii
denepani ¢ CONOCTAaBUMBIM CPOKOM, MyOnHkyemas Ha opunuansHoM caiite 11b P® no pa3sepHyTtoit
IKaje, Ha Topu30HTe 12 MecsieB, HaulHasl OT MocieIHel pacKpbhITol Ha caiite banka Poccun craBku;

Towcp.pen. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLEHTHOW CTaBKH, ONPEETIECHHas 1o popMyie
(c okpyriIeHHeM 110 2 3HAKOB):

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

2oe:

Tep.pein. - CPETHEB3BEIICHHAS MPOLICHTHAS CTaBKA MO MPUBICYCHHBIM KPCIUTHBIMU OpPTaHU3aIUSIMH
BKJIaJaM (Jiemo3uTam) He(pMHAHCOBBIX OpraHM3anuii B pyossx B menom 1o Poccuiickoit denepanmw,
nyosiukyemas Ha opunuansHoM caiite LIb P® mo passepHyTo# mmikane, 3a Mecsl], Haubosee OIU3KUN K
JlaTe OLEHKH, MO JEMO3UTaM CO CPOKOM IIPHUBJIEYEHHMS, NOMAJAOIINM B TOT )K€ MHTEPBAJ, YTO U CPOK,
OCTABIIIMICA HA OTYETHYIO ATy J0 MOralleHNs OLICHUBAEMOTI0O JACTIO3UTA;

KC,,. - ximoueBas craBka [[b P®, ycranosieHHas Ha 1aTy OLUECHKH,
KCCp_ - cpenHss kimroueBas ctaBka L[b PO 3a xanmeHmapHbIi Mecsll, 3a KOTOPBIM ONpeesieHa CTaBKa
rcp.pbu—l.-

Cpennsis 3a KaJleHAapHbIN Mecs1l kitoueBas ctaBka LIb PD paccuuteiBaercs mo gpopmysie:
L KC + T,

KCop. =——F—

eoe:

T - KOJIMYECTBP 6% B K&]‘IGHWHOM MGCWO&%%BP I71 aﬁb‘gTblBaeTCH.w_IeHTHaﬂ CT@RE%HT..
KC; - xmroucds sgangs LB PA: gieliBoBaBIIRIR e NP GAE SR APHAEAMCCIORaHcnaBoBHa
T; - xonmuectsd INBIRA2BIAADEH O TICORIADB TeueH 1652026 Ta2BR1a( i POHORNMs cTaBKa

KC;.




B ToMm ciryuae, ecnu npoIieHTHas cTaBKa 1O pyOJIeBOMY J€TIO3UTY PU3HACTCS PRIHOYHOMW, B KAUeCTBE
BbIOPAHHOM PHIHOYHOM CTaBKU IPU3HAETCS CTaBKa 110 IENO3UTHOMY JIOTOBODY.

B tom cmyuae, eciau mMpoOLEHTHasl CTaBKa MO PyOJEBOMY JACMO3UTY HE MPU3HAETCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HAETCS CTABKA Ty cp prin. -

IIpouenTtHas craBka no geno3utry B jgosutapax CIIA wnu EBpo mpusHaercs phIHOYHOM, €CIU
BBITIOJIHEHO YCIIOBUE:

GC.prH. * (1 - KV) = Ten = GC.prH. * (1 + KV)9

eoe:

KV — ko3ddunuent xonebanuii (BOJATUIBHOCTH) PHIHOYHOM CTAaBKHM Ha TOpH30HTE 12 MecsIes,
OTpEIESIEMBII IO COOTBETCTBYIOIIUM CPEIHEB3BEIICHHBIM CTABKaM 7. AHAJIOTUYHO ONPE/IEIICHUIO
ko3¢ duLreHTa BOJATHILHOCTH MO PyOJIEBBIM CTaBKaM;

Tyen - CTABKa 110 JI€TIO3UTY B IPOLEHTAX;

Teppoin. =~ CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKA M0 IPUBJICYCHHBIM KPEJAUTHBIMU OpPraHU3alUAMH
BKJIaJiaM (Z1ero3uTaM) He(pMHAHCOBBIX OpPTraHM3alllii B BaIIOTE, COOTBETCTBYIOLICH BaliOTe AEMO3UTA, B
riesnioM 1o Poccwuiickoit denepanuu, mydmukyemas Ha opunmanbaoM caiite L[b PO mo pa3sepuyToli mkare,
3a Mecs1, Hanbosee OIU3KUHI K 1aTe OLEHKH, 110 ISO3UTaM CO CPOKOM IPUBIICYECHHU S, TIOTIAJAIOIIIM B TOT
K€ UHTEPBAJI, YTO U CPOK, OCTABIIMIICS HA OTYETHYIO AATy JO MOTAIICHHs OLICHUBAEMOTO JCTIO3UTA.

P.pBIH.>

B tom cJIydac, €Cii IpOUCHTHAs CTABKa IO ACHO3UTY B JOJUIapax CIOA umm EBpO, IIPU3HACTCA
pLIHO‘lHOﬁ, B Ka4CCTBC BbI6paHHOﬁ pLIHO‘{HOfI CTaBKU IIPU3HACTCA CTAaBKa IO JCTIO3UTHOMY HOTOBODPY.

B tom ciyuae, ecnu mpolieHTHas ctaBka mo neno3uty B posuiapax CIIA wmu EBpo, He nmpusHaeTcs

PBIHOYHOM, B KAYECTBE PHIHOYHOM IIPU3HAETCS CTABKA Top oy,

5. NPU3HAHUE, IPEKPAULIEHUE IPU3HAHUS U OIEHKA IEHHBIX BYMAT
S5.1. TlepBoHava/ibHOe MPU3HAHUE LIEHHBIX Oymar

JlaToli mepBOHAYANBHOTO TMPHU3HAHUS IIEHHOM Oymaru sBiseTcs jgara mepexojga k doway mpas
cOOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeaesseMblii B COOTBETCTBHH €O CT.29 denepanbHOro 3aKoHa oT 22
anpenst 1996 r. Ne39-03 «O pbIHKE HEHHBIX OyMar» U cT. 149.2 MpaxpaaHckoro Kogekca P®.

[Ipu »ToM mpuoOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o ornepaiusiM, COBepIIaeMbIM Ha
YCIOBUSIX CPOYHOCTH, BO3BPAaTHOCTU U TJIATHOCTH (Oajlee UMEHYIOMC onepayuu, cogepuiaemvie Hd
8036paAMHOU OCHOGe), SIBISIETCS OCHOBaHHUEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUSA 1IEHHBIX Oymar B ciiydae,
€CJI ATO BJIEUET MEePeXo]] BCEX PUCKOB M BBITOJ], CBSI3aHHBIX C BIIAJICHHEM IepeIaHHOM IEHHOI Oymaroii.

Onepayusamu, cosepuiaembiMu Ha 8036PAMHOL OCHO8e, He GIIeKYWUMU 3a cOO0l nepexo0 8cex PUcKos
U 861200, C8A3AHHBIX C 8l1AOEHUEM NEPEeOAHHOI YeHHOU byMazol, 6 yeasax 0anHulx IIpasun npuHumMaomcs:

e gqoroBopel Tumna PEIIO u o6patnHoro PEIIO, eciu nena oOpaTHON MOKYINKH SBISETCS
(UKCUpPOBaHHON WJIM paBHA LEHE MPOJaXXU IUIIOC CYMMa, COOTBETCTBYIOLIAs MPOLIEHTHOMY
J0XOy, a Takxke ornepauun «crnenuansHoro» PEIIO ¢ Gpokepom o nepeHocy 00s3aTeNnbCTB
KJINEHTA;

e JIOrOBOpHI 3aliMa IIEHHBIX OyMar MpH yCJIOBHHM, YTO Y IIpaBJsionlast KOMIOAHHUs HE HAXOAUTCS
B craryce oOecleHeHMs, nedoiTra uiax OaHKPOTCTBA M INpaBa COOCTBEHHOCTH MO ILIEHHBIM
Oymaram, MOJIy4eHHBIM 10 TAKOMY JIOTOBOPY, HE ME€pPeIaHbl 10 NHBIM OCHOBAHUSIM.

5.2. IlpexpameHne Nnpu3HAHUSA LEHHbIX Oymar

IIpexpawenue npusHanus yeHHou bymazu npoucxooum:

e B jaary [nge@aun oMk MpaB cOPIABEKTGEHN Ha lle@OYO Oymary KoMy JuIy:TAPAHT"

e B jary [NSPMIRRIMA 11e Hﬁéﬁ?ﬂ%am B cioRuREE TRIM C%W%Q%HLM?UﬁyM&JﬂMﬁﬂaBOBHa
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® [IpU HEBO3MOXKHOCTHU PEAIM3ALIUU MPaB, 3aKPEIUICHHBIX IEHHON Oymaroi.

e 1pU BO3HUKHOBEHHWHU NpU3HaKa obOecrieHeHus, aedonTta WM OAHKPOTCTBA KOHTpAreHTa IO
JIOTOBOPY BBIIAaHHOTO 3aliMa IEHHBIX OyMar B OTHOIIEHUH TaKWX LIEHHBIX OyMmar;

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

[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIC Oymard 1O OIepalysiM, COBEpIIacMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM JIJISl IPEKPAICHIS TIPU3HAHMS [ICHHBIX Oymar B ciydae, eclid
3TO BJICUYET MEPEXOJ BCEX PHUCKOB W BBHITOJI, CBS3aHHBIX C BIIAJICHHEM IEPEJaHHON IIEHHOW Oymarou (6
coomeemcmeauu ¢ n. 5.5 u pazoenrom 10 nacmoawux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (peajn3alnuio) HeHHbIX Oymar

IIpu HecoBnazeHuM [naThl Mepexoja MpaB COOCTBEHHOCTH Ha LIEHHbIE Oymard, OIpeieleHHOM
YCIIOBHUSMH JIOTOBOpPA, C JATOH 3aKIIOUEHHs JJOTOBOpA IO MPHOOPETeHHIO (peain3aluu) EeHHBIX Oymar,
TaKOM JOroBOp Ha J1aTy OLEHKHU NIPU3HAETCS, KAK aKTUB UM 0053aTeJIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CIPaBEUTMBONM CTOMMOCTH MPUOOpETaeMbIX (peaau3yeMbiX) IeHHBIX Oymar. [IpekparieHue Nmpu3HaHUS
JI0rOBOpPA, KaK OTAEIbHOI0 aKTUBA WM 0053aTEIbCTBA, IPOUCXOAUT B MOMEHT UCIIOJIHEHUS IPOIaBLIOM 110
JOTOBOPY 00s3aTE€IbCTBA 10 HEPEBOAY IIPaB COOCTBEHHOCTH Ha IICHHbIE Oymard jau0O B MOMEHT
pacTopKeHHUs J0roBopa.

JloroBop Ha MpUOOPETEHHE IIECHHBIX OyMar MpU3HAETCS aKTUBOM, a JIOTOBOP Ha PEaM3alliI0 IIEHHBIX
Oymar mpu3HaeTCsi 0053aTeIbCTBOM, B CIIydae, €CIIM Ha JaTy OLEHKH CIpaBeUINBasi CTOMMOCTD IIEHHBIX
6YMaF, ABJIAIOIUXCA NPCAMETOM OO0I0OBOpPA, BBILIC, YEM CTOMMOCTb LIECHHBIX 6yMar, 3a(1)I/IKCI/IpOBaHHa$I B
noroBope. CrpaBeminBasi CTOMMOCTh JAHHOTO akTHBa (00s3aTENbCTBA) OMPEACNIACTCS CIICAYIOIIUM
obpa3zom:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3apukcupoBaHHAas B 10r0BOpe

JloroBop Ha NMpHOOpETeHNE IEHHBIX OyMar Mpu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP HA PEeaH3alHio
[IEHHBIX OyMar Mpu3HaeTCsl aKTUBOM, B Cllyyae, eCi Ha JaTy OIEHKHU CIpaBeAuBas CTOMMOCTD IIEHHBIX
6YMal", ABJIAIOIUXCA NMPEAMETOM JOTroBOpa, HUKEC, YEM CTOMMOCTb ICHHBIX 6YM3F, Sa(bHKCI/IPOBaHHaﬂ B
noroope. CrmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBa (AaKTHMBA) OMPEAENSETCS CIETYIOININM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIx Oymar

CrpaBeasiuBas CTOMMOCTb JIOJITOBOW IIEHHOM OyMaru Ompezensercs € YYeTOM HaKOIJIEHHOrO
KYIOHHOT'O 10X0Ja.

BenmwmunHa HaKOILICHHOTO KYIIOHHOTO A0X04Ja II0 HICHHBIM 6YMal"aM Ha JaTry OLCHKHU
aKTI/IBa(O6HBaTeJ'ILCTBa) OLICHUBACTCA B CYMMC, HCYHUCIICHHOMN HUCXOAd M3 CTAaBKU KYIIOHHOT'O J0XOJa,
yCTaHOBHGHHOﬁ B PCIICHHU O BBIITYCKE (I[OHOJ'IHI/ITGJ'II)HOM BBIHyCKe) HJIN TPOCHECKTEC SMHCCHUOHHBIX
IOCHHBIX 6yMar J0 MOMCHTA HX BBIIIJIATHI.

CnpaBennuBasi CTOMMOCTh aKTHBa, BO3HHUKIIETO B pe3yJbTaTe COBEPIICHHS CIEIOK C IEHHBIMHU
Oymaramu, 3aKIIOYEHHBIX Ha YCIOBUAX T+ (32 HCKIIOUEHHEM OHUpPKEBBIX OMNEpaliii B pEeXHUME
0e3a/]peCHBIX TOProB), ONPEEINIAETCS C YIETOM NopsaKa, IpeaycMoTpeHHoro [lpunoxenuem 2.

S54. Onepauuu PEIIO
54.1. OO0ume moJ1oKeHus

[Ipu nepenave 1eHHBIX OyMar Mo omnepanusiM, COBEpIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BIIEKYIIUM
3a coOoi Nnepexoa BCCX PHCKOB H BBII'OA, CBA3AHHLIX C BJIAJACHUCM nepe;[aHHoﬁ LICHHOH 6YMa1“I/I,
MpeKpalleHne MpU3HaHUs NepeJaHHbIX IEHHbIX OyMar He mpoucxoauT. [Ipu 3ToM neHexHble cpeicTBa,
MOJIYYCHHBIC IO TAKUM OICpalrusaM, ¢ MOMCHTA UX MOCTYIUICHHUA U 1O MOMCHTA BO3BpATa IMPU3HAIOTCSA B
KauecTse 003aTeb IR "YK "MPOEKT360" 000 "COK "TAPAHT"

Taxue o0s3aT¢N8eHB2®LICHNBAERSFEAUIICYIOIIDPLeBPa3OM:| Ecaynkoa TaTbsiHa CTaHMcnaBoBHa
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e o0s3arenbcTBa, Bo3HUKIIME 1o omepauusM PEINIO ¢ kpeauTHBIMH OpraHU3alUsIMU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckasi Oupxay - 1o METOJIMKe, ONIMCAaHHOU B pazzene
5.4.2. Hacrosmux [IpaBun,

e o0s3arenbcTBa, Bo3HUKIIME 10 omnepanusM PEITIO Ha MHBIX ycnoBHAX (BHEOHPKEBOE HIIU C
UHBIMM KOHTpPAareHTaMu) - IO METOAMKE AHAJIOIMYHOM METOJMKE OLIEHKM CIIpaBeIIMBOU
CTOMMOCTH IOJIyYEHHBIX 3aliMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoawux Ilpasun).

IIpu nony4yeHuu LEHHBIX OyMar 1o olnepanusM, COBepIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYLIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3aHHBIX C BJaJEHUEM IIEHHOW OyMmaroi, HpuU3HaHUS
IIOJyYEHHBIX LIEHHBIX Oymar He IpouCcXoIuT. IIpu 3TOM AeHeXHbIe CpeCTBa, IEPEUNCIIEHHBIE 10 TAKUM
OIepanysM, C MOMEHTA UX NIEPEUNCIICHUS U JJO MOMEHTA BO3BPATa IIPU3HAOTCS B KAYECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIEYIOLUM 00pa3oM:

® AKTHUBBI, BO3HUKIIME MO omepanusiM obpatHoro PEIIO ¢ KpeauTHBIMH OpraHU3aAIMsIMH,
3aKroueHHbIM Ha Toprax [IAO «MockoBckas Oupika» - 0 METOAMKE, OITMCAHHOM B pa3jieie
5.4.2. nacrosimux [IpaBu;

® AKTHUBBL, BO3HUKIIHE MO omepanusiMm obparHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIMsIMH,
3aKJIIOYCHHBIM Ha BHEOMP)KEBOM PBIHKE - M0 METOJIWKE, aHAJIOTUYHON METOJUKE OLEHKHU
CIPaBEJIMBOM CTOMMOCTH JICTIOZUTOB (68 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHBBI, BO3HUKIIKE 0 omnepauusiMm odopatHoro PEIIO ¢ mpounmu opraHuzanusiMd - IO
METOJIMKE, aHAJIOTUYHONW METOJMKE OLIEHKH CIPABEIMBOM CTOMMOCTH BBIIAHHBIX 3aIMOB (8
coomeemcemeuu ¢ pasoenrom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuienun PEIIO ¢ LlenTpanbubiM koHTparenToMm Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAUBBICLIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
LleHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecmu ®oHnx mpopaeT 1eHHble Oymaru, MOJY4EHHBIE MO OMepalnusM, COBEpIIaeMbIM Ha
BO3BpPAaTHOM OCHOBE, TO C 3TOro MoMeHTa POH]I IpU3HAET 003aTENBLCTBO 110 BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0s13aTesIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JJAHHBIX IIeHHbIX Oymar ®oH1oM Uiu
APYroro yperyaupoBaHUs 00s3aTeIbCTBA 110 BO3BPATY MOJIy4E€HHBIX LIEHHbIX Oymar. Takoe 00s3aTenscTBO
OLIEHUBAETCs B CyMME, PaBHOM CHpaBeAMBONW CTOMMOCTH MPOJAHHBIX LIEHHBIX Oymar, MoJylexaliux
BO3BpAaTy, ONpeAesieMOoil B BBIOpaHHOM 7S IIEHHBIX OyMar mopsjake.

Onepayuu «cneyuanvnozon PEIIO c 6pokepom no nepenocy ooazamenvcme Kiuenma

[Ipu comepmiennn crneruanbHbix caesnok PEIIO ¢ 6pokepom mo mepeHocy o00s3aTeNbCTB KIMEHTA
MIPU3HAHUS MOJyYEHHBIX [IEHHBIX Oymar He MpoUCXOoAuT. [Ipu 3TOM MpU3HAIOTCS CEYIOUIe aKTUBBI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX OymMar 1o omneparusam oopataoro PEITO;

e TpebOoBaHUS MO BO3BPATY JEHEKHBIX CpeAcTB mo caenkam obOparHoro PEINO mpusnatorcs B
KaueCTBE aKTUBOB;

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

Takue akTUBBI U 00513aTENHCTBA OLIEHUBAIOTCS CIAEAYIOIINM 00pa3oM:
Oopamnoe PEIIO

O0s13aTenbCTBA 10 BO3BpaTy HCHHBIX 6YM8.1" OLICHUBAIOTCS B COOTBETCTBUU C OLICHKOM CHpaBCI[J'II/IBOI\/'I
CTOMMOCTH TaKUX IICHHBIX 6YMal".

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEIIO, oneHuBaoTCsS B CyMMe J€HEKHBIX CPECTB,
TOJICKAIUX UCIIOJIHEHHIO 10 BTOpou dyactu caenku PEIIO B cooTBETCTBUU ¢ periaMeHTOM Opokepa.

CopasemimBasg CTl CTIGICTICH  C CTOM KOPPCKTHPOBKIT B
paBelt 00 WK TIBOLRT360" | D 5008 IhChk NOPPEERBAN T
COOTBETCTBAN C HOP%%IB%[B Hpeﬂycyg&%HHM HBEB%‘%%H M ‘EcaynkoBa TatbsiHa CTaHucnaBoBHa
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Obs3arenbcTBa, Bo3HuKIME Mo omepauusM PEIIO oneHuBaoTcs MO METOIAMKE aHATIOTHYHOM
METOAMKE OLIEHKH CIIPABE/UIMBOM CTOMMOCTH MOJIYYEHHBIX 3alMOB (6 coomeemcmeuu c¢ pazoeiom 11
Hacmosawux IIpasun).

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

Ha naty onieHKH mpou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku 1o onepamnusam PEITO,
OMPEJICTICHHOM B C/ICJIKE, PHIHOYHBIM YCIOBHUSIM.

[IpouentHas craBka no onepauu PEITO npu3HaeTcsi ppIHOUYHOM, €CJIA BBIMIOJHEHO YCIOBHUE:

peno MHUH S rpeno S rpeno MakKc.
eoe:
Theno - CTaBKa 1o czenke PEITO B nporenrax;
Theno mun~ MUHUManbHOE 3Hauenue craBku PEIIO, paccunrannoe ITAO MockoBckast Gupika 1o uroram
TOPrOBOTO JIHS, HAa KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBEIJIUBON CTOMMOCTH (IUIsi CpaBHEHMUS

WCIIONIb3YETCSl 3HAYCHHE CTaBKU MO TON I[eHHOW Oymare, KOTOpasi SIBJSIETCS 3aJI0TOM B OLIEHUBAaeMOM
caenke PEITO)
Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas OGupka 1o

UTOTaM TOPTOBOTO JIHS, HA KOTOPBI OCYIIECTBISICTCS pacueT CIPaBEAIMBON CTOUMOCTH (JJIs1 CpaBHEHUS
WCIIOJIb3YETCS 3HAYCHHE CTABKU IO TOW IIEHHOW Oymare, KOTOpasl SBJSICTCS 3aJI0TOM B OICHUBAaEMOM
caenke PEITO)

[Tpu 5TOM 3HAYEHUS CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIM 3aKIFOUYCHA CIeNIKa, U BHJA
BAJIIOTEI.

B ciyuae, eciu Ha nary onpenenenust CHA OTCYTCTBYIOT CTABKH Tyeno mun » Tpeno maxcs ACTIOIB3YIOTCS

COOTBETCTBYIOILI[ME CTAaBKM IIOCJIEJHEr0 TOProBoro maHs, Ha KoTopblii ITAO MockoBckas Oupxka
paccuMThIBajla yKa3aHHbIe cTaBKU. Takoil moaxon nmpumensercs He 6osnee 10 pabouux aneit. Ilpu sTom
YUUTBIBAIOTCS U QHAJIM3UPYIOTCS CYLIECTBEHHbIE HAOJI0JaeMble COOBITHS B OTHOIIEHUH SMHUTEHTA WU
pBIHKa B II€JIOM, KOTOpbI€ IMPOU3OIUIM C MOMEHTa YKa3aHHOTO TOPIOBOTO JHS M KOTOPbIE MOTIJIM Obl
MOBJIEYb W3MEHEHHE CTaBOK. llepedyeHb coObITHIl OTpakeH B M. 5.6.3. BO3MOXHOCTH MCIONB30BAHUS
JAHHBIX TPEBIIYIIEr0 TOProBOro JHS Ha TOPrOBBIX IUIOIIAJKAX HE INPUMEHSAETCS B Cilydae, KOrjaa
OTCYTCTBHE TOPTOB CBSA3aHO C IPUOCTAHOBKOM TOProB 110 pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIyyae IOCTUKEHHUs YCTAaHOBJICHHBIX OUpPrKel MOPOTrOBBIX 3HAUEHHH WIM MHBIMU COOBITUSMH (COTIACHO
MOTHUBHUPOBAaHHOMY CY)KJEHHIO YIPABISAIOMIEH KOMIAHHM), CIOCOOHBIMH CYIIECTBEHHO IMOBIUATH Ha
U3MEHEHHUE CIIPABEAIMBOM CTOMMOCTH B TaKOW HETOPTOBBIM JI€HB 110 CPABHEHUIO C MTOCIETHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTaBOK Theno mun » Tpeno maxe 0071€€ 10 pabounX JHEH COOTBETCTBUE WM HE

COOTBETCTBHE CTaBKM pPBIHOYHBIM  YCJIOBUSIM  IOATBEPXKIAETCS MOTHBHUPOBAHHBIM  CYXIECHHUEM
YIIpaBJIAIONIEH KOMIAHHH.

B Tom cnydae, ecniu mponeHTHas crtaBka no caenke PEIIO nmpusHaercss pbIHOYHOMN, B KauecTBe
PBIHOYHOM McHoNb3yeTcs craBka no caenke PEIIO.

B Tom cnyuae, ecnu nponenTtHas craBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UEHHON Ha naTy onpeaeneHus CUA ¢ aktuBow,
SIBJISIFOLIMMCS 3aJ10roM 110 otieHnBaeMoi cienke PEITO Ha cooTBETCTBYIOIIMIA CPOK.

CnpasennuBas crouMmocth caenku PEITO onpenensercs, Kak CTOMMOCTb CIEIKH TTF0OC HAYUCIICHHbIE
I/ICXOIUI u3 HpOHeHrrWYr\rvx CFABKH-HPOHCHFH AT V-OHOHKH-B CIFAIae—ecHH—-CPOK—CHeARH PEIIO yerieae O

[CITOY U TaDIOT TPOURCITTDT e Ao Ty uqv;l;\x; ps y 1o UTUITr \41}\}1\ TOCTITICOIT T T IO VIvTIvT

(JleBstHOCTA) mHEi [ 99[@1 chonHe\ﬁ'ﬁﬂ 1 ‘IaCTI/FE/)IqI.g%) Hps ¢TRRQ npusnana phifiounoii. TAPAHT"
aMLl,eB EBreHum pbeBUY EcayJ'IKOBa TaTbsiHa CTtaHucnaBoBHa
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B ocranpHBIX ClIydadx cClpaBcajinBasd CTOUMOCTb ONPCACIACTCA KaK MPUBCACHHAA K OATC OLCHKH
CTOMMOCTB OCTAaBIIMXCs 1O MOMCHTA IMOTralliI€HUsA JCHEKHBIX ITOTOKOB (y‘II/ITBIBaIOTCH IJ1aTCXKU IPOICHTOB
1 OCHOBHOM CYMMI)I), paccuuTaHHasd C UCIIOJIb30BAHUEM B KaY€CTBE CTABKH JOXOJHOCTH (T )I

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

® CTaBKM TMOCJEIHEN CHENKH, 3aKiio4eHHOHM Ha pary onpexaeneHuss CYA ¢ akTuBoM,
SIBJISIFOIIIMMCS 3aJ710TOM 110 oneHuBaeMoi caenke PEITO Ha cOOTBETCTBYIONIMI CPOK B MHBIX
ciIyJasix.

dopmMmyia pacyeTa npuBeaeHHOM croumocTH (PV):

N
CF,
PV =

ti_to
i=1 (1 4+ 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB M/WIIM OCHOBHOW CYMMBI J0JTa
T10 JIOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro raTexa;

to - JaTta OLIEHKHU.

5.5. OcHoBHO# (111 Han0oJIee BBITOAHBbIN) PHIHOK LIEHHOH OymMaru

5.5.1. Oco0GeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OLIEHKH HEKOTOPBIX BH/10B LIECHHBIX Oymar

Bb100p yMeCcTHBIX METO/I0B OIIpe/ieNIEHHsI OCHOBHOT'O PhIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMar ¥ MCTOYHUKOB HCXOJHBIX JaHHBIX, HEOOXOIUMBIX JJISl ONpPEAETCHUS CIPaBEIJINBOM CTOMMOCTHU
LEHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB, OOJIMralMii BHEIIHMX OOJIMralMOHHBIX 3aiiMoB Poccuiickoit
@denepanvy, IOJTOBBIX IIEHHBIX OyMar HMHOCTPAaHHBIX TOCYAApCTB, €BPOOOJIUTaliil MHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHbIX ((MHAHCOBBIX OPraHU3AIMA, IEHHBIX OyMar MeX/1yHapOIHBIX
KOMIIaHUM, 3aBUCUT OT JEHCTBYIOIIMX OrPaHUYEHU Ha pacnopshKeHHe ILEHHBIMH OymaramMu Ha
COOTBETCTBYIOLIMX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOTrO BHJa WJIM OJHOTO M TOTO K€ BBINTyCKa
OTIpEe/IeNIsIeTCS C HCIOJB30BAHUEM OTIMYAIOIUXCS (pa3HBIX) METOJOB ONpPEIENECHHUS CTOMMOCTH U
HCTOYHUKOB JIaHHBIX, KOTOpbIe Hanbojee YMECTHbI B JIaHHBIX OOCTOSTENBCTBAX, C YUETOM KPUTEpPHUEB,
XapaKTEepU3YIOIIHUX BO3MOKHOCTh PAaCIOPSKEHUSI LIEHHBIMH OymMaramu.

Kpurepuem, onpenensrolmiuM BO3MOKHOCTb PACIIOPSIKEHUST Ha TOM MM MHOM DBIHKE, ABIISETCS
MECTO XpaHEeHUs IEHHOU OyMmaru:

- B LIEMOYKe MECT XpaHeHus neHHoi oymaru ectb HKO AO HP/I;

- B LIETIOYKe MeCT XpaHeHus 1ieHHoi 6ymaru Hetr HKO AO HP/JI.
B ciydyac HEBO3MOXXHOCTH IOATBEPKIACHUS CIECLUAIU3UPOBAHHBIM JEMO3UTAPUEM HAIINYUS B
nernoyke mect xpaHeHus neHHoit Oymarm HKO AO HPJI, nmanHoe monarBepxacHHE TODKHO OBITh
MIPEAOCTABIICHO YIpaBiisiromie komnanued Ponna. IIpu OTCyTCTBUM NOATBEPKIAEHUS OLEHKA LIEHOU

OyMaru OCyIECTBJISIETCSI METOJaMH OLIEHKH, IIPETyCMOTPEHHBIMH JJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B
Hernovke MecT xpanenus neHHoi oymaru HKO AO HP/I.

5.5.2. BbIOOp OCHOBHOIO PbIHKA

000 "YK "MPOEKT360" 000 "COK "TAPAHT"
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JIOCTYITHBIMU TOPTOBBIMH IUIOIIAJIKAMU B LENSIX ONpPEAENEHUs CIPABEIIMBON CTOUMOCTU IEHHBIX
OyMar SBJISIOTCS CJEAYIOLIUE TOPTOBBIE IIOLIAIKH:

e [IAO MockoBckas bupxa;
ITAO «CIIby;

OcHOBHBIM_DPLIHKOM_0/1_UEHHBLIX OyMa2 pPOCCUUCKUX IMunmenmog (3a NCKIIOUYEHHEM OOIHMrarui
BHEIIHUX OOJMTAallMOHHBIX 3aiiMOB Poccuiickoit demeparuu W ILEHHBIX Oymar MeEXIyHApOIHBIX
KOMITaHUH ), TOMYILEHHBIX K TOPTaM, SIBJISIETCS] POCCHICKAs TOCTYITHAS TOPTOBas IUIOIIAKA C HAaHOOIBIIUM
00BEMOM TOPIOB.

OcHOBHBIM _PLIHKOM 0151 UEHHBIX OYMA2 UHOCHPAHHBIX IMUMEHMOE, B TOM YUCIIC JJIs1 O0Iuramui
BHEIIIHUX OOJMTalMOHHBIX 3aiiMoB Poccutickoit ®denepanuu (nanee - OBO3 P®), 1oaroBeIX HEHHBIX
OyMar MHOCTPaHHBIX TOCYJAapCTB, OOIUTANNN HHOCTPAHHBIX SMUTEHTOB, IIEHHBIX OymMar MEXTyHApOHBIX
(DMHAHCOBBIX OpraHMW3allii, IEHHBIX OyMar MeEeXIYHapOJHBIX KOMIIAHWH, JOMYIICHHBIX K TOpram Ha
OpraHU30BaHHBIX TOPTOBBIX IUIOMIAIKAX, PU3HACTCS JOCTYITHAS TOProBas IJIOIIA IKa:

- poccuiickaa mnowmwanxka I1A0 «Mockoséckaa bupiicay — B ciydae, €Clii B LIETIOYKE MECT XPaHEHUS
neHHoit Oymaru npucyrcrsyer HKO AO HPJL;

- poccuiickaa (3a ucknwuenuem IIAO «Mockoeéckaa Bbupicar) unu unocmpaunnas oOupicu c
HanOoIbIIMM 00BEMOM TOPTOB B CITydae, €CIIH B IIETIOYKE MeCT XpaHeHus nenHoi Oymarn Hetr HKO AO
HP/J.

Kputepuem npu3HaHHs PHIHKA B KAa4eCTBE OCHOBHOTO SIBJISICTCS HAMOOJBIIWHN, IO CPaBHEHUIO C
JAPYTUMH JOCTYITHBIMU PHIHKaMHU, 00BEM TOPTOB - 00beM COEN0K nO KOauvecmey ueHHwlx oymae, 3a 30
TOPTOBBIX JIHEH, MPEIICCTBYIONINX JaTe MPOBEPKH (BKIItOUas AaTy olleHkH). [Ipu mpoBepke, SBIsSETCS I
PBIHOK OCHOBHBIM (MJIM HauOoJIee BBITOJIHBIM) B OTHOIIIEHUN PBIHKA, HH(pOpMaIUs 00 00beMax TOProB Ha
KOTOPOM HE PAaCKpBIBACTCS HA TOCTOSIHHOH OCHOBE (HampuMep, BHEOMPIKEBOW PBIHOK), MUCIOIB3YeTCS
uHpopmanus, nmyoauKkyemas HHPOPMAIIMOHHBIME areHTCTBamMH win npodeccuoHanbubivu CMU. Tlpu
MIPOBEpPKE HEOOXOMMO paccMaTpUBaTh HH(OPMAITUIO TOJIBKO O TEX PHIHKAX, Ha KOTOPHIX Y IIPaBJISIFOIIAS
KOMIIaHUSI MoOrjia Obl 3aKII0YaTh CACNKH, WCIONHAS IOJHOMOYHUS JOBEPUTEIHHOTO YIIPABISIOIIETO
®donmoM 1100 OT CBOETO UMEHH, JINOO Yepe3 Opokepa.

IIpu otcyrctBUM HH(popManuu 00 0ObeMe CHENOK MO KOJUYECTBY LIEHHBIX Oymar HCIOJIb3yeTcs
ungopmayua 06 oo6veme coenok ¢ denexncnom eviparxcenuu. O6beMbl TOProB Ha PbIHKE, BEIPAKEHHBIE B
MHOCTPaHHOU BaJtoTe, MOAJIEKAT repecyery B pyousn no kypcy banka Poccuu Ha naty oneHkH.

[Ipu paBeHCTBE 0OBEMA TOPTOB HA PA3IMYHBIX TOPTOBBIX IJIOMIAKAX U3 YUCJIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CYMTAETCSl TOProBasl MIIOIIAKa U3 YHCa JOCTYIMHBIX C HAUOOJBIIUM KOJIUYECHBOM COEN0K 3a
OaHHbBLIL NEpUoo.

OcHOBHBIM _DUIHKOM_OJ1_UEHHbIX _0ymMaz (3a_UCKII0UeHUEeM UHBECMUWUOHHBIX NAC8 _NAe8blX
UuHeeCmuyuOHHbIX d)0H006), He _O0ONYWIEHHbIX K mopzam Ha 6I/Ip)KeBI)IX miom@aakax, JOCTYITHBIX
anaanomeﬁ KOMIIaHHH, ABJIACTCA BHC6I/Ip)I(CBOﬁ PBIHOK.

OcHoeHbIM DUIHKOM_0J151_ UHBCCHIUUUOHHbIX NAeCE OTKPBIThIX, HHTCPBAJIBbHBIX W 3aKPBIThIX ITACBBIX
MHBCCTUIITMOHHBIX (I)OHI[OB, HC IOONYIICHHBIX K TOpram, SBJIACTCA BHe6I/Ip)I(eBOI>'I PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6peTeHI/IIO N TOTralICHUI0 WHBCCTUIMOHHBIX IIACB Y ynpaBnﬂ}omef/i
KOMITaHHUU COOTBCTCTBYIOIICTO IMA€BOT0O MHBECTUIITMOHHOT O (bOHHa.

B ciyuae, ecim Ha BceX JOCTYNMHBIX M HAOMIOAAEMBIX OUPIKEBBIX TUIOMIAJAKaX OBLT HETOPTOBBIN JI€HB
Ha narty onpenenenus CUA, aHanM3upyIOTCs JaHHBIE MTOCIETHETO TOPTOBOTO JTHS HA JAHHBIX TIOMIATKAX.
[Ipu >TOM yUYUTHIBAIOTCS W aHAJU3UPYIOTCS CYIIECTBEHHBIC HAOIOAaeMble COOBITHS B OTHOIIECHUU
SMUTEHTA WIHM PHIHKA B 1I€JIOM, KOTOPbIE IPOU30IIIN C MOMEHTA MOCIEAHETO TOPTOBOIO AHS U KOTOPbIE
MOTJIH ObI TOBJIEYb U3MEHEHHUE OlleHKH. [lepeuens coObITHI OTpaXkeH B II. 5.6.3.

B cnyuae, CCYHR 1Ty OTREACICHUS '(h%Eﬁer%%Bm PRIHT ASH OBLI Ha..gﬁﬁon WM HECKONBENX
JIOCTYNHBIX M HaDIHQAASMBIX OMPFfERpIF TUIOIRIH R AT RIRINESS OFHHBIG aTCXC FARMEYBESBKa 1
HaOJI0JaeMBIX OU[)KESR BB J0RGLIH A IS5 6 4UTC oPBIB0P CY LI ECTRIAING:0BPUREHEY JR0ES 0{PROe08100y CUA.




5.6. OueHka IeHHBIX OymMar
5.6.1. Ouenka g0JroBpix oymar. O0mme moJioKeHust
Enununeii yuera q0AroBbIX HEHHBIX OyMar sIBJIsIETCS OJJHA JOJTrOBast LieHHast Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJsl, BBIMYIICHHbIE OaHKOM U JIETIO3UTHBIE CepTU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHAJOTMYHON METOAMKE OICHKH CIIPaBEIJIUBON CTOMMOCTH
NIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcensi, BbIMylllEeHHbIE WHBIMU JIMIIAMH, OILICHMBAIOTCS IO METOJMKE OIICHKHU CIIPaBEIJIUBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBeaniuBasi CTOMMOCTH JIOJITOBOW IIEHHOH OyMarw OMpeAeseTcss C y4eTOM HaKOIUICHHOTO
KYIIOHHOT'O J0XO0/a.

CyMMBl HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB II0 ILIEHHBIM Oymaram (danee umenyromcs HK/])
OLICHUBAIOTCS B CyMM€, UCUUCIICHHOM MCXO0/Is U3 CTaBKU KYIIOHHOTO JI0X0/1a, YCTAaHOBJICHHON B PEIICHUH
O BBINYCKE (JIOTIOJHUTEIFHOM BBIIIYCKE) HIIM MPOCIIEKTE SYMHCCHOHHBIX IEHHBIX Oymar 10 MOMEHTa UX
BblIIaThl. CyMMa HAaKOIUIEHHOI'O KYIOHHOI'O JI0XOJa OIpENeNsieTcsl B CIEAYIOLIeM MOpsAIKe: cymMma
HAKOIUICHHOTO KYMOHHOTO JOXO0Ja, PACCYMTAaHHAs B BAIIOTE HOMHHAJIA MCXOJS M3 CTaBKU KYIOHHOTO
J0X0/1a, OKPYTJIISIETCst 10 2 (ABYX ) 3HAKOB IOCIIE 3aIIATON M YMHOKAeTCsl Ha KOJIMYECTBO Oymar B moprerre,
MOCJIe YeTro MOJyYeHHAs: BEIMYMHA OKPYTIISIETCs 10 2 (IBYX) 3HAKOB ITOCTIE 3aIATOMH, TP HEOOXOIUMOCTH
YMHOXAaeTCsI Ha KypC, YCTAaHOBJICHHBIH B HacTosuX [IpaBunax, u okpyrisercs 10 2 (IByX) 3HAKOB I1OCTIE
3amATOM.

B cnyuae, eciiu mpocnekToM LIEHHBIX Oymar MmpeaycMOTpPEeHbI IEpeMEHHbIE KYIIOHbl W/UJIM HOMUHAI,
BEJIMYMHA KOTOPHIX HEU3BECTHBI U/WIIM 3aBUCHT OT OTIPEJICIICHHBIX TTOKa3aTesei, U OIleHKa [IECHHOH Oymaru
IIPOU3BOJUTCS B YCIOBMSIX OTCYTCTBHS aKTMBHOI'O PBIHKA, TO JJIS OLEHKU BEJIMYMHBI TaKMX IUIATEKEH
UCIIOJIb3YETCs MOPSI0K, ONMcaHHbIi B [Ipunoxenun 3.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIHHOTO BBHIMYCKA, BKIIOUYEHHBIX B
coctaB akTUBOB DOH/Ia B pe3yJIbTaTe pa3MEIICHUS ITyTEM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX JOJITOBBIX
LEHHBIX OyMmar, mpuHaanexamux DoHIy, MPHU3HACTCS PaBHOM CHPAaBEIIMBON CTOMMOCTU JIOJITOBBIX
LIEHHBIX OyMar BBITyCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS IOTIOJIHUTEIBLHBIM, €CJIH 10
TaKOMY BBIITYCKY OIpPEAENAeTCs] aKTUBHBIN PBIHOK. B MHOM ciiydae cripaBeyiMBas CTOMMOCTb LIEHHBIX
OyMar JOTMOJTHUTEIHHOTO BBIITYCKA OMPEACIIAETCS B OOIIEM TOPSJIKE

OmneHka crpaBeUIMBOM CTOMMOCTH JIOJITOBBIX IEHHBIX OyMar HOBOTO BBINYCKAa, MOJYYEHHBIX B
pe3ysibTaTe KOHBEpTAllMU IIEHHbIX OyMar, npuHaanexamux PoHy, paccMOTpeHa B 1. 5.6.7 HacTOAIIMX
[Ipasui.

B ciydyae HeucrosHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKOH-IMOO BBIMYIIEHHOH UM JOJTOBOM
IIEHHOIl Oymare mo HMCTE€YEeHHMH CPOKOB, yKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCIIOJIHEHUSI TaKOro 00s3aTelbCTBa BCE BBIMYCKM IEHHBIX OyMmMar Takoro SMUTEHTAa OLEHUBAIOTCS B
cooTtBeTcTBUH C [Ipnnoxenuem 2.

B cnyuae, eciu mo 1eHHbIM OyMmaraMm BBISIBIIEHBI MPHU3HAKU OOECLEHEHHs, U OTCYTCTBYET I€Ha
AaKTUBHOTO pBIHKA (CIpaBeIMBasi CTOMMOCTb IO yKa3aHHBIM aKTHBAM OLIEHHMBAETCS C MPUMEHEHHEM
MoOjIeJIell OLIEHKU Ha HEaKTMBHOM PBIHKE), CIIPaBeIMBasi CTOUMOCTh TaKOM LIEHHOM OyMaru sMHUTEHTa (B
TOM YHCJI€ HaxXOIIErocsi B COCTOSHUM OAaHKPOTCTBA) KOPPEKTUPYETCSI B COOTBETCTBHM C HOPSAKOM,
yKa3aHHbIM B [Ipunoxenun 2.

Ouenka cnpaeednueoil cmoumocmu 0OaU2ayuil, NPUOGPEMeHHbIX NPU PAZMEUeHUU

Jlyis ompenieneHnst CrpaBeUIMBONM CTOMMOCTH OOJIMranuil pOCCUHCKUX 3MHUTEHTOB, MPUOOPETEHHBIX
IIPY pa3MELEHUH B ClIydae HEBO3MOXHOCTHU onpe;:[eneHmI CTOMMOCTH B O0ILEM MOpsJIKe (B TOM 4HCIe
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HSMHUTEHTa, JTUOO C JIOOBIM JIPYTMM TPETHUM JIMIIOM B MEPUOJ C JaThl Hayajla pa3MelIeHUs Mo JaTy
OKOHYAHMS pa3MelIeHHs (Janee — IeHHble Oymaru, NpUHOOpETEHHBIE MPH pa3MEIICHUH), C JaThl
MpUOOPETEeHUsT M 1O JaThl OKOHYAHUS pPa3MEIICHUS KCIONB3yeTCs IIeHa pa3MemieHus (C y4eToM
HAKOIUICHHOTO KYIMOHHOTO J0XOJa, €CIIM HA4YHCICHHE KYIIOHHOTO JI0XO/a 3a IEepPHOJ] pa3MEUICHUs
IIPELYCMOTPEHO YCIOBUSIMH Pa3MELICHUS UM UHBIM JTOKYMEHTOM).

[ns onpenenexHvs cnpaBeasnBON CTOMMOCTU LieHHbIX 6yMar, NpnobpeTeHHbIX NpU pa3MeLLeHnn, C
AaTbl, cneayoLwen 3a 4aTON OKOHYaHWUS pasMeLleHns, U A0 TIOSIBJICHUS 1I€H, TTO3BOJISIONINX POU3BECTH
OLIGHKY I10 JIaHHBIM aKTHBHOT'O OCHOBHOI'O pbIHKAa, HO HE Oonee 10 pabouux aHEN ¢ AaTbl OKOHYAHUSA
pasMenicHusl  (BKIIOYUTEILHO) TIPUMEHSETCS II€HAa pa3MEIIEeHUs, CKOPPEKTUPOBAHHAs OOpaTHO
MIPONOPLUMOHAIBHO Ha U3MEHEHHE KJI0ueBOM cTraBku banka Poccum 3a mepuon ¢ aarel pa3MelleHus 10
natel oteHkd. Haunnas ¢ 11 nHs cripaBeyinBasi CTOMMOCTH OIPEEIsieTCs] B 001eM MOpsIZIKE.

5.6.2. Ouenka aoJsieBbIx Oymar. O01mme MoJI0KeHUs!

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaexanmx ®ounny, cocrapnset 6oaee 20% ot 0011ero KouyecTBa OOBIKHOBEHHBIX aKLIUH SMUTEHTA
(Oanee umenyemcs cywecmeennvlll nakem akyuii), ABISETCA BECh CYIECTBEHHBIN MaKeT aKIUil JaHHOTO
OMUTEHTA, npuHamIexkamui Ponay. Takol CylIECTBEHHBIM NAKET aKUUN OLEHUBACTCA OLEHLIMKOM C
Y4ETOM HpPEeMHUM 3a BO3MOXKHBIM KOHTpOJIb (3HAuMTENbHOE BIMsAHUE). B ciydae, ecnu miaHupyercs
M3MEHEHHE n0nu ydactuss PoHaa B KaluTanae SMUTEHTA O MOJy4EHHUs CIIEAYIOIIEro OTY4ETa OLEHIINKA,
OTYUET OLEHIIMKA JOJDKEH COAEpXKaThb OLEHKY CTOMMOCTH JUIsl pa3iM4YHBIX [0 pa3sMepy ydacTus
CYLIECTBEHHBIX TAKETOB aKIIUH.

EI[I/IHI/IHeﬁ y4€Ta BO BCCX OCTAJIBHBIX CIIyYadaX SABJISICTCS OHA JOJICBAsl HCHHAA 6yMara.

CrpaBensiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOIMOJHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJa B pe3ysbTaTe pa3MELICHMs ATUX LEHHBIX Oymar ImyTeM pachpeieieHHus Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAllMM B HUX KOHBEPTUPYEMBIX LEHHBIX Oymar, MpU3HAeTCs pPaBHOU
CIpaBeIIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITycKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHATEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIEISAETCS aKTUBHBIA PBIHOK. B MHOM citydyae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JIOTMOJHUTEIBHOTO BIITYCKa ONpe/esseTcs B 00IIeM Nopsiike

CHpaBCZ[J'H/IBaSI CTOUMOCTBH JOJIEBBIX HCHHBIX 6YMaF JOMOJHUTCIIBHOI'O BBIITYCKA, BKIIOYCHHBIX B
coctaB akTHBOB DOHIa B pe3ylnbTaTe KOHBEPTALIMM B ITH IIEHHbIE OyMard JOJIEBBIX IICHHBIX Oymar,
npuHaiexkanmx @oHJy, Npu peopraHu3auuyd B (QopMe MPUCOCAUHEHMs, NpU3HAETCd pPaBHOU
CIPaBeTMBOM CTOMMOCTH JOJIEBBIX IIEHHBIX Oymar BHIYCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOW BBIITYCK
ABJIICTCA OONOJIHUTCIBHBIM, €CJIM MO TAKOMY BBIITYCKY OIPECACIIACTCA AKTUBHLIN PBIHOK. B naomMm cirydac
CHpaBeTMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa OMpeesieTcs B 001eM MopsiaKe.

CHpaBeI[J'II/IBaSI CTOUMOCTBH OOJICBBIX HICHHBIX 6YMaF JOIMMOJTHUTCIIBHOTO BBIITYCKA, BKIIIOYCHHBIX B
cocTaB akTMBOB ()OHJA B pe3yibTaTe pa3MENICHUs, IPU3HACTCS PaBHOW HYJIEBOW CTOMMOCTH /O JAThI
OINTIaThl OOIMOJHHUTECIBHOI'O0 BBIITYCKA. C JaThl OIUIAThl JOMOJHUTCIBHOI'O BBIIIYCKa CIIpaBCJINBas
CTOMMOCTb IIEHHBIX OyMar ompesensieTcs B 001eM nopsiaKe.

Ecmu PasSMEIICHUE OOIMOJIHUTCIIBHOTO BBIITYCKaA aKHI/Iﬁ OyTéM MOAINKUCKKW MpEArnojaaracTt
3aKJIIOUYEHHE JIOTOBOPA KYIUIM-TIPOJAXXH aKIMH MEXAYy HWHBECTOPOM U HOMHUTEHTOM, CIpaBeIINBas
CTOUMOCTD TaKOT'0 JOTOBOpA IMMPU3HACTCA paBHOﬁ HyneBOﬁ CTONMOCTH O AAThI OIJIaThl JOIIOJIHUTCIIBHOI'O
BbIycka. C JIaThl OTUIATHI TOTIOJHUTEIHLHOTO BBITYCKa CIIPaBENIMBAst CTOMMOCTh JJOTOBOPA OIpeIesieTCs
B 00IIIeM MOPSIIKE.

OneHka cHpaBeJIUBOM CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINYCKa, IOJIYYEHHBIX B
pe3ynbTaTe KOHBEpTaluyu IIEHHbIX OyMar, nmpuHaanexammx GoHy, paccMOTpeHa B II. 5.6.8 HacTosmmx
[IpaBu.
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[Ipu oTcyTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx THEH ¢ naThl MpUOOpETeHHs IIEHHbIX Oymar Ha
JTane pa3MelleHus (BKIYUTEIBHO) IPUMEHseTcs LieHa pa3menienua. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTH OIPEEISETCSA B 00IIEM MOPSIIIKE.

B cnydae Bo30yxaeHUM mpoueaypbl OaHKPOTCTBA B OTHOIICHWH SMHUTEHTa (JIMIA, OOS3aHHOTO IO
LIEHHOH Oymare), ¢ 1aThl OQHUIMATBHOTO COOOIEHUsI 0 OAHKPOTCTBE CTOMMOCTH JI0JIE€BBIX IIEHHBIX Oymar
U JICTIO3UTAPHBIX PACTIMCOK SMUTEHTA (JIMIIa, O0SI3aHHOTO IO IIEHHOM Oymare), HaXO/SIIEr0ocs B COCTOSIHUN
0aHKpOTCTBa, paBHa O (HYNIO) 3a HUCKIIOUECHUEM CIIy4acB HAIMYUS IICH aKTUBHOTO PHIHKA MO TaKUM
OymaraMm au0O OTYEeTa OIICHIIMKA, COCTABICHHOTO HAa JATy IOCJe Hayajia rporecca OaHKpOTCTBA U HE
paHee 6 mecsieB 10 MOMeHTa pacyeta CHA.

5.6.3. OueHka HeHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIETCSI OUPKeBOii
PBIHOK

PriHOK sBISICTCSA AKTUBHBIM, B CJIy4aC HaJIM4uWsg Ha JAaTy OIPCACICHUS CHpaBeI[JII/IBOﬁ CTOMMOCTH
IO CHBI, HCHOJ’I]&By@MOﬁ JUISL OLICHKHM JAHHOM IIEHHOM 6y'MaFI/I, HCHYJICBOT'O ob0beMa TOPTrOB W BBIITOJHCHLI
OAHOBPEMCHHO CJIICAYIOIINUC YCIIOBUSA:

* KoJM4ecTBO cenok 3a mocienuue 10 (ecsats) Toproeeix aueit 10 ([ecars) u 6oee;

* COBOKYIHBIH 00BEM CIEJIOK 3a OJUH nocieaHuil Toprosuiii neHb npesbickil 100 000 000 (Cro
MUJUIMOHOB) PYO.

Kpurtepnii 0 KonudecTBe CAEIOK MPUMEHSETCS B CiIydae, ecli Ha BCEX JOCTYIHBIX HAOII0IaeMBIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IeHHas Oymara, B JOCTYIHBIX MCTOUHMKAX MH(OpMaIK €CTh JaHHbIE O
KOJIMYECTBE CHEIOK.

HpI/I IIPOBCPKE y'CJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YIOTCA JAaHHBIC PCKUMA OCHOBHBIX TOPI'OB.

B cnyuae, ecnu nienHast Oymara TOpryeTcsi Ha pOCCHUUCKOM OUp)Ke B OCHOBHOM PEXHUME TOPIOB C
pacueramMu B pyOJsiX U B MHOCTPAHHOH BalloTe M TaKHe PEXHMbI TOPTOB JOCTYIHBI JUIsl COBEPILIEHUS
caenok 3a cuer umymiectsa [IM®, To coBoKymHBIN 00BEM CHEIOK ONpeAensercs no odimeMy o0bemy
TOPTOB C pacyeTaMu B pyOIIsIX U B MHOCTPAHHOU BaJIIOTE.

B Tom ciyuae, eciim 00beM TOProB BHIpaK€H B MHOCTPAHHOM BAJIIOTE, VI IENEH ONpeneneHus
COOTBETCTBHUSI KpPUTEPUSAM aKTHBHOTO pPBIHKA COBOKYIHBIH 00beM ToproB 3a 10 TOpProBeIX [THEMH
nepeBoauTcs B pyonu no kypey banka Poccun Ha nary onpenenenust CHA.

B cnyyae, ecnu Ha BcexX JOCTYMHBIX M HAOIIOJaeMbIX OUPKEBBIX IUIOMIAAKAaX ObLT HETOPTOBBINA J1€Hb
Ha nary onpenenenus CUA, aHanu3upyroTCs JaHHbIE [TOCIIEHEr0 TOPTroBOro JHS Ha JaHHBIX IJIOMIAAKaX.

HpI/I OTOM YYHUTBIBAIOTCA U AHAJIU3UPYIOTCS CYHICCTBCHHBIC Ha6J'II-0I[aeMBIe COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIK PbIHKA B ICJIOM, KOTOPBIC IMPOU3OIIIN C MOMCHTA IMMOCIEAHETO TOPTOBOI0 JHA U KOTOPBIC
MOIJIH OBbI ITOBJIEYh H3MEHCHUE OLICHKU:

1. B ciy4yae BOSHUKHOBEHHUSI CIEAYIOUINX COOBITHI:

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

e CoObITHS CAMSIHUS U TOTJIONICHUS] KOMIAHUN C Y4acTHEM SMUTEHTA WM TOJIOBHBIX, JOYEPHUX
KOMIIAHWM; TIPUBJICYEHUS U IIOTALICHUsS KalUTaJla SMUTEHTOM WM TOJIOBHBIX, JIOYEPHUX
KOMITaHU.

e [IpuocraHoBka TOProB, AEIUCTUHT U U3MEHEHHE KAaTETOPHH JIMCTHHIA JII0OOOW LIeHHOW Oymaru
HIMHUTEHTA Ha JIF00OH TOPryeMoii Oupxe.

e CHWXEHUE KPEAUTHOTO PEUTHHTIA, YXYIIEHHE TPOrHO3a peHTHHra 100 OT3bIB pEeHTHHTA, WIN
oObsiBeHNE JnedosiTa MO TOCAOIATraM CTpaHbl IOPUCAUKLIMU WM CTpaH BEIAEHHS OCHOBHOM
HDKOHOMUYECKOH AEATEIBHOCTA YMUTEHTA.

CTOMMOCTbL  OIPCHCAFAHCA B OPETBCTCTBHH P K TEGHLAKON O@@)peKTI/IPOB'@ﬂK OpeayCMe R AHpIM
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2. B ciiyyae u3MeHEHHUs KI0YEBOW CTaBKU PACUET CTOMMOCTHU OCYILECTBIISIETCSI HA OCHOBE LIEHBI Ha
naty oneHku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannsix «llenoBoit nientp HPI»
(Oanee umenyemca Memoouxa HP/]') moGbIM JOCTYIHBIM METOJIOM PacyeTa, a B CIydae €€ OTCYTCTBHS
Ha JlaTy OLIEHKM - Ha OCHOBE MOTHBUPOBAHHOIO CY)KICHMs YNPABJSIOIIEH KOMIIAHUHM 110 MOJEIU
KOPPEKTUPOBKU LIEHBI IIPEIBITYILEr0 TOPIOBOT'O JIHS, ONMCAHHON B MOTUBUPOBAHHOM CYXJIECHUH.

Hcrounnkom nndopmaiuu siBisercs cat banka Poccun u JIenta HOBoCTEH.

Onpenenenre akTUBHOIO PhIHKA OCYILECTBISETCS C YUETOM TOI'O, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JAHHBIX IIOCJEJAHEr0 TOPrOBOrO JHS Ha TOPrOBBIX IUIOIIAJKAX HE IPUMEHSETCA B cllydae, Kornaa
HETOProBbIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM PBHIHKE) CBSI3aH C MPHUOCTAHOBKOH TOProOB IO
pemenuto banka Poccum, mpuocTaHOBKOI TOProB B ciy4yae JOCTHXKEHHUS YCTAHOBIIEHHBIX OUpKei
MOPOTOBBIX 3HAYEHUH WM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CY)KJICHHIO YIPaBIISIONICH
KOMIIaHUH), CIIOCOOHBIMHM CYHIECTBEHHO IOBJHUATh HAa M3MEHEHHE CIPABEJIMBONM CTOMMOCTH B TaKOM
HETOPrOBBbIM JCHb II0 CPaBHEHUIO C IIOCJIEIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILIKE
00CTOSITENTLCTBA MPUBOIAT K 3aTPYIHEHUIO (HEBO3MOXKHOCTH) OIpPEAETICHHS CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, YIPABIAIONAs KOMIIAHWA O00s3aHa TPUOCTAHOBUTH BBIJAdy, IMOTAlIeHHE W OOMEH
MHBECTUIIMOHHBIX I1a€B MA€BOT0 HHBECTUIIMOHHOTO ()OH/IA [10 TPUYUHAM, HE 3aBUCAIIUM OT yIPaBIISIONICH
KOMITaHWHU, O€30THOCUTEIBHO THIIA MACBOT0 WHBECTUIIMOHHOTO (POH/IA W HE3aBUCHMO OT (haKTUYECKOTO
MPOBEJICHUSI TPOIEAyp IO BblJaue, MOTAIICHUI0 U OOMEHY HWHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HHUKHOBEHHUS 003aHHOCTH 110 IPUOCTAHOBJICHUIO.

B cnyuae, ecniu Ha mary ompezgenenuss CHA HeTOproBblil JeHb ObUT Ha OJHOW HIIM HECKOJIbKUX
JOCTYITHBIX W HAOIOJaeMbIX OHMPIKEBBIX IUIOMIAIKAX, AHATU3UPYIOTCS JAHHBIC TEX JOCTYIHBIX H
Ha0II0/1aeMBIX OMPKEBBIX TUIOIIA0K, HA KOTOPBIX OCYILECTBISUIMCH TOPTH Ha naTy onpeaeneHus CUA.

5.6.3.1. Ilennvie oymazu, 0na KOMOPHIX PLIHOK AGAAEMCA AKMUGHbIM. OyeHKa, OCHO6AHHASA
Ha UCX00HbIX 0anHbIX 1 ypoeHs.

Ecnn B xauecTBe OCHOBHOIO aKTUBHOT'O PBIHKA 0I5l UEHHBIX OYyMA2 POCCUUCKUX IMUMEHMOE, 32
uckimoueHneM ['OBO3 P® u neHHpix Oymar MeXAyHapOAHBIX KOMIIAHWW, TNPU3HAH POCCHUHCKUM
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, Ajs KOTOPBIX PBIHOK SIBISIETCS AKTHUBHBIM, OLIEHUBAIOTCS C
UCIOJIb30BAHUEM LIEH B CIIETYIOLIEM MOPSIKE:

1. CpenHeB3BellIeHHAs IIeHA HA MOMEHT OKOHYaHHUs TOPIOBOM CECCUU, pacCUMTaHHasi OupIkel Ha JaTy
onpenenenuss CYA (w1 B mocneAHuil OmmKaWMii TOProBBIM JeHb, ecnu aata ompeaencHus CUA
SIBJISIETCSl HE TOPTOBBIM JHEM) TIPH YCIIOBUH, UYTO JaHHAs II€HA HAXOJIUTCS B MpeJeax CIpd/a Mo Cripocy
(bid, mpu oTCyTCTBUU JOMYCTUMO MpuUMeHsTh high bid mpu ycnosuu, uto high bid< low offer) u npeaoxeHnI0
(offer, mpu oTCyTCTBHM NOMYCTHUMO NpUMEHATH low offer mpu ycnoBuu, uto high bid< low offer) Ha yka3zaHHyIO
Jary;

2. llena 3akpbITHs, paccyuTaHHas Oupkel Ha gary omnpeneneHus CYA (Wiau Ha MOCIEAHUM
OmKalIui TOProBbIN J1eHb, eciu nata onpeneneHuss CUA sBiseTcss He TOPrOBbIM JIHEM) NP YCIOBUU
MOATBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3akphITusl MPU3HAETCs] KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00beM TOProB He paBeH HyIto ¢ nposepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOMl ceccuU pOCCHIICKOM OupkuM Ha Aary
onpenenenuss CYA (wnmm B moclnegHW OmmKalmii TOProBBIM JeHb, ecnu gara ompeaeneHuss CUA
SBJISIETCS. HE TOPrOBBIM JIHEM) IIpH YCJIOBHM NOJTBEpKIEHUS ee KoppekTHocTH. lleHa cmpoca,
orpeseneHHas Ha naty omnpenenenuss CHA (wim B nmocienHuil Omvpkailuii TOprosulil 1eHb, eciau jaTta
onpexnenenuss CYA sBisieTcs HE TOProBbIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHa HaXOIUTCS B
MHTEpBaJIe MEXIy MUHUMAIbHON U MaKCUMAaJIbHON [IEHaMU CIEJIOK Ha ATY JK€ J1aTy ATOH ke OUupKu.
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Jlna_unocmpannvlx yennvtx oymaz, 'OBO3 P® u yennvix oymaz mexucOyHapoOHbIX KOMNAHUIL
OILIEHKA CIpPaBEJIUBOM CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBUM C METO/JaMH, YKAa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON OMpikKe B PeKHMax TOPTOB C pacyeTaMH B PyOJIsiX U
MHOCTPAaHHOW BaJlOTe, W Takas OMp)Ka NPU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO i BbIOOpa
CTPaBEIJIMBON IIEHBI UCHOJB3YIOTCS HMPUOPUTETHO LEHBI TOrO PEXHMa TOProB, MO KOTOPOMY Ha AaTy
OLICHKH OIpeAeTIeH HauOOJIbIINA 00bEM MO KPUTEPHUSM BHIOOpa OCHOBHOTO PHIHKA, YCTAHOBJICHHBIM B
Hacrosmux [IpaBunax. B cinydae, ecinu HU 0JjHa U3 IIEH 10 BEIOPAHHOMY PEXXHUMY TOPTOB B OIPEICICHHOMN
BAJIIOTE HE MOXKET OBITh UCIIOJIF30BaHA HA ATy OLIEHKH, TO UCIIOJIB3YIOTCS IIEHBI 3a TY XK€ JAaTy 110 PeXUMY
TOPTOB B JAPYroi BaJll0oT€ C 00BEMOM TOPTOB IO KPUTEPHUSM BBHIOOpPA OCHOBHOTO PBIHKA B IOPSIKE
YMEHBIICHHUS.

B cimydae oTCyTCTBHS IIEH HA JIaTy OLEHKH CIPaBEIUIMBAas CTOMMOCTH OMPEICIICTCS B TOPSIKE,
MPEyCMOTPCHHOM JIJIsl OLICHKU IIEHHBIX Oymar, He MMEIOUIMX aKTUBHOTO PhIHKA (B COOTBETCTBHH C II.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie Oymazu, He umeroujue aKkmuHo20 PolHKA.

CroumocTh LIeHHBIX OyMmar B Cily4ae HaJluuus NPU3HAKOB 00ECIEHEHHS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pbIHKA Ha faTy omnpenenenuss CHA uiam 1eHbl, pacCUYMTaHHON HAOI0IaeMbIMU UCTOYHUKAMU
napopmanuu (B 7.4. HKO AO HPJI), mo3Bossiromieli onpeaeauTh CIpaBeJInBYI0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensercs B COOTBETCTBUU C MOPSAJKOM KOPPEKTUPOBKHU, MPEIyCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1. Jlonzoevle yennvie oymazu

5.6.3.2.1.1. Ilennvie dymacu poccuiickozo smumenma, 3a uckiovenuem 1'OBO3 P® u yennvix
oymaz mexcoyHapoOHbIX KOMNAHUL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hennt no metoauke HPJI, oTBeuaromue KpuTepusiMm UCXOAHBIX JAHHBIX 1-10 U 2-10 YPOBHS B
coorBercTBNH ¢ MCPO13

B kauectBe CHpaBeI[J'II/IBOI\/'I CTONUMOCTHU OICHHBIX 6YMaF, HE UMCIOIIUX aKTHBHOT'O PbIHKA, UCITIOJIB3YCTCA
[[eHa Ha JaTy OIEHKHU, paccuuTaHHas nmo Meroauke HPJ[, Ha ocHOBaHHM JaHHBIX HCKIIOYUTEIHHO U3
poccuiickux nctounukoB (https://nsddata.ru/ru/products/valuation-center).

IIpu oneHke AONTOBBIX LIEHHBIX Oymar B KauecTBE CIPaBEAIMBONW CTOMMOCTU HCIOJIB3YETCs IeHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEUAIOLIUX KPUTEPHUSAM HCXOAHBIX JAaHHBIX | WKW 2-rO YpOBHA B
cootBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B IOPSIKE IPUOPUTETA YPOBHS.

B ciyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaiumBasi cTOMMOCTH J0JITOBBIX HEHHBIX
Oymar omnpenensieTcs Mo MOJENsAM pacuera MO MPUBEACHHOW K J1aT€ OLUEHKH CTOMMOCTH JI€HEKHBIX
MMOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTalleHUs B CIeAYIOIIEeM TPHOPHUTETE:

2. MOI{CJ]I) OI€HKH 110 AaHAJIOTHYHBIM Oﬁﬂl/[FaIII/IHM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTh JCHEKHBIX IMOTOKOB IO OOJMTaluu O MOMEHTa e&
MOTalIeHusl, PAaCCYMTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU NOXOAHOCTH 3a MuHycom HKJ/I Ha
naty oueHku. Onpegggenne Tepmyga «lloraspgerTHESATaBISHD B Hpnnom@m@ Nel K Bp@ROfLEHM
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CF;
tity
i=1(1+7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILMXCS Ha JIaTy OLICHKH IJIaTeKeH MPOIEHTOB H/WIIM OCHOBHOW CYMMBI JIOJITa
T10 JIOTOBOPY (ZIE€MO3UTY, TOJITOBOM IIEHHOM Oymare);

CF; - BenmuumHa 1-TO TIIaTexXa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa bupica, ToO cTaBKka JIOXOJHOCTH OIPEIEISIETCS Kak
CPEIHEB3BEIICHHAs] JOXOAHOCTh K MOTAIIeHUIO, pacCYMTaHHAs [0 MTOraM CHEJOK Ha J1aTy OLEHKH ¢
BBIOpaHHBIMU YTIpaBisronieil koMmnanued @oHaa aHAJIOTHYHBIMU OOJIMTalUsIMU. AHAIOTUYHBIE [IEHHBIE
Oymaru BBIOMpAIOTCS M3 TOTO € CErMEHTa ILIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OlLlEHHBaeMas
obmurarnus. OnpeneneHne TEPMHUHOB «AHajIOru4Has ooOnuramus» W «CerMeHTaIs OOJHTraIiii»
npeacrasieHsl B [Ipunoxxennn Nel x Hacrosiuum [IpaBunam.

ITpu stom o6wvem caenok (VALUE) ¢ kaxmoil u3 BEIOpaHHBIX aHAJIOTWYHBIX OONMTanui HA AaTy
oueHku AomkeH Obith He Huke 1 000 000 (Omuoro muminuona) pyoOneit. KomndyecTBO aHaIOrMYHBIX
obmuranuii JOIKHO OBbITh He MeHbIe 3 (Tpéx) mryk. Cucok BEIOPaHHBIX aHAJIOTHYHBIX OOJMTAWH s
OLIEHMBaeMoOl LieHHON Oymaru mUcbMEHHO cooOuraercss Crnenuanu3upoBaHHOMY Jerno3utapuro donja.
CraBKka I0XOHOCTH PacCUUTHIBACTCS MO hopmyie:

N \YIELDATW AP; = VALUE;
N  VALUE;

)

20e:

N - KonMuYecTBO aHAIOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIUM OOBEMOM CIAENIOK Ha JaTy OLEHKH
(N>=3),

YIELDATWAP; - 10oXoqHOCTh i-0ff aHaJIOTMYHON OONMUTalviy MO CPEAHEB3BEIICHHOW IIeHe Ha JaTy
o1eHkH, % ronoBeIx (1o nanueiM [TAO MockoBckas bupixka);

VALUE; - obbeM caenmok c i-OM aHAJIOTMYHOW oOiuranuei B gaTy oueHku (mo aaHHeiM [TAO
MockoBckas bupxa).

Ecnau ocnoenoit pelnok - uHasa poccuiickaa Oupiica, TO CTaBKa JOXOAHOCTH OIPENEISETCS, KaK
CpeAHEB3BeIlIEHHAs 0 00bEeMY CAETIOK JOXOAHOCTh K MOTalIeHNI0, pACCYUTAHHAs 110 UTOTaM C/IEJIOK Ha
JaTy OIICHKA C BBIOpaHHBIMH YTIpaBisitomed Kommanued @PoHAa aHaJOTUYHBIMH OOJIUTAIlUSMH.
AHanoruuHele 1IeHHble OymMaru BIOMparOTCs U3 TOTO e CerMeHTa IEHHbIX Oymar, K KOTOpOMY OTHOCHUTCS
olleHuBaeMas oOnuranus. OmnpeneneHue TEPMHHOB «AHanornyHas oOmurauus» u «CerMmeHrauus
obnuranuit» npencrasineHsl B [Ipmnokenun Nel x nacrosmuMm [IpaBunam. Ilpu sTom o0beM caenmok
(VOLUME) ¢ xaxno#t u3 BRIOpaHHBIX aHAJIOTHYHBIX OOJIMTalliid Ha AaTy OICHKHU C I0JDKEH ObITh HE HIKE
1 000 (OmHoit Teicsiun) 6ymar. KosimdyecTBO aHaIOTHYHBIX 00IMranui JOKHO ObITh He MeHbIle 3 (Tpéx)
mTyK. COUCOK BBIOpaHHBIX aHAJIOTWYHBIX OOJMranuil Juis OLlEHUBAEMOW IIEHHOM Oymaru MHUChbMEHHO
coobmraercss Crnenuanu3upoBaHHoMy nernoszutaputo @onpa. CTaBka JOXOTHOCTH PacCUUTHIBAECTCS I10

dhopmyre:
N YTM; x VOLUME;
N VOLUME;

)

eoe:

N - KOJMYECTBO aHAIOTUYHBIX OOJHUralMil ¢ COOTBETCTBYIOIIMM OOBEMOM CEIOK Ha JaTy OLEHKH
(N>=3);

YTM; - >ddpeki@@aa noxonaNers i-oit "ARLRIFTEER| ognRQuu na na§8uenxn, % MASINBEIX)

paccunmansas or | e RamOpAsFER e oy pRERBHh e RIS W B bt qoa s

IIPUOPUTETA):
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® CpEIHEB3BELICHHAA LIEHA CHIETIOK;
® [ICHA 3aKPBITHUS;
e cpenusas BenuunHa Mexnay ueHamu npemioxkenus (OFFER) u cnpoca (BID) nHa mMomeHT
okonvanus Toprosoii ceccun ((OFFER+BID)/2;
VOLUME; — 006beM caemnok ¢ i-0if aHamoruuHoi 0O0JIuramyeil Ha JaTy OLIEHKH B IITYKaX WK JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BU1a HHPOPMALIUHU, PACKPBIBAEMON OHpIKEH.

Onpenenenue 3¢ HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIeHHOM Oymaru ykaszaHo B [Ipunoxxenuu
Nel x nacrosimum IIpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIMs O LEHE MPEeAsoKeHUs U crupoca, u
noJiydeHHasi B pe3yibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBON CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecniu Ha 1aTy O1ieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIUs O IIEHE CIIpoca,
U TIOJIy4€HHas B pe3ysbrare pacdera ctoumocts PV < BID, 1O B kadyecTBe CIpaBeIIMBONM CTOMMOCTH
npunuMaercs 1nena BID. Ecnu Ha naTy oneHku (MM Ha MOCIEIHUA OJVDKAWIIMA TOPTOBBIN JCHB, €CIIU
nara omnpenenenusi CHA sBnsercs He ToproBeiM jaHeM) Her 3HaueHmii BID/OFFER, To B kadecTBe
CIpaBeJIMBOM CTOMMOCTH IpUHUMAaeETCs 1ieHa PV.

3. Moaeuab OLleHKH Yepe3 KpeIuTHBIN crpes
Pacyer nmpuBeAeHHON CTOMMOCTH TTPOU3BOIUTCS 10 CIIEIyOIIeH (hopMyie:

N
CF,

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

Pt, — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHeKHble TIOTOKM MO JOJroBOM LieHHON Oymare (BKJIIOYasi KyMOHHBIE BBIILIATHI,
aMOPTU3ALMOHHBIE IUIATEKHU, JIOTOJHUTENbHBIA J0X0A (€ciaM MpeayCMOTpPEeH YCIOBHUSMHU BBITyCKa
oOJMralum) ¢ 1aThl ONpeAeIeHHs ClIpaBeAIMBOI CTOMMOCTH (HE BKIJIIOYas) 10 JaThl odepTsl (eciau opepra
IPEeJyCMOTPEHA YCIOBUSMHU BBIITyCKa JIOJTOBOW ILEHHOM Oymaru), J1u0O JaThl MOJIHOTO IOTalIeHus,
MIPEyCMOTPEHHOTO YCIOBHSIMHM BbIIIycKa (ecau odepra HE MperycMOTpeHa) BKIIOUMTENbHO. Bce
JICHEXHbIE IOTOKU PACCUNUTHIBAIOTCS B COOTBETCTBUHU C YCIIOBHSIMHU BBIITYCKa.

7; — VISl IeHHbIX O0ymMar, HOMHHUPOBAHHBIX B BaioTe PD - Oe3puckoBas cTaBka ajs BatoTel PO,
COOTBETCTBYIOIIAsi CPOKY JIO JIaThl BBIMJIATHI i-T0 JIEHEKHOTO MOTOKA, ONpPE/IETeHHAasi B COOTBETCTBUU C
[Ipunoxenuem 2;

AJIA IEeHHbIX GYMal", HOMMHMPOBAHHBLIX B HHOCTpaHHOﬁ BaJIlOTE — 6e3pI/ICKOBaSI CTaBKa JJIA
HHOCTpaHHOﬁ BAJIIOTBI, COOTBCTCTBYIOIIAsA CPOKY A0 JaThbl BBIIIJIAThI i-ro JCHCKHOT'O IIOTOKA,
OIPCACIICHHAA B COOTBETCTBUU C HpI/IHO)KCHI/ICM 2.

CrSpread — menuaHHOE 3Hau€HHE KpeAUTHOro cmpsga. s rocyAapCTBEHHBIX IIEHHBIX Oymar
(Tonpko ans  Qenepa’bHBIX HEHHBIX Oymar, BhINylIeHHbIX Munduaom Poccuiickoit ®enepannn)
MeJMaHHOE 3HaYeHHEe KPEAUTHOIO CIpeia MPUHUMAETCs paBHbIM 0

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

N — KoIM4ecTBO OyIyIIMX JEHEKHBIX TOTOKOB TI0 JIOJTOBOM IIEHHOW Oymare.

CnpasennuBas SERJMOCT  QQAVTALNH, «JFEHTFIHAT | B [PERygbTaTe JIAEQIO  MCTONA ABRHEH

oxpyrasetcs 10 1av 30 nonc NI s ppARRARE ey i BRI SRRy AR PR

—




Jlist mierneid pacyeTa MEAMAHHOTO 3HAYEHUS KpeauTHoro crpaaa (CrSpread) mo 10JAroBbIM IeHHbIM
OymaramM, HOMMHUPOBAHHBIM B BajiloTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHUTHUHIra Yy BBINYCKA
JONITOBOM IEHHON Oymaru (KpeIWUTHBIM PEUTHHT B BAIIOTE HOMHHAJIA), a B CIIy4ae €ro OTCYTCTBHUS —
CHauaja peMTHHT SMUTEHTA, a B CJIy4ae €ro OTCYTCTBUSI PEUTHHT MOpy4UTeNs (rapaHTa) JOJIrOBOM LIEHHOM
Oymaru, J0iroBas LeHHas Oymara MOXKET ObITh OTHECEHa K OJHOW W3 YEeThIpeX PEHTHHIOBBIX T'PYII B
cootBeTcTBUU ¢ Tabnuiei 1 [Mpunoxenus 1. [Ipyn HaTMYUK HECKOJIBKUX PEUTHHT OB, BRIOMpAeTCsl Hanubosiee
aKTyaJIbHBIM Ha JaTy OLCHKU KPEIAUTHBIA peUTUHT. [Ipy Haau4uu HECKOJIbKMX AKTYaJIbHBIX PEUTHHIOB
Pa3HbIX PEUTUHIOBBIX areHTCTB, BHIOMPAETCS HAWIYUIIUN peUTUHT. Eciau mopyduTenscTBO MO BBITYCKY
JIONITOBOH IIEHHON OyMaru o0ecrieurnBaeT UCIIOTHEHUE 0053aTeIhCTB B IOJTHOM 00bEME U (MIJIH) TapaHTHUs
BbIJIaHa Ha CyMMY HOMHHAJIBHON CTOMMOCTH W INPOLIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM OyMmaram, TO
BbIOMpaeTcsi Haubosiee aKTyalbHBIA Ha JAaTy OLEHKH KPEOUTHBIM PEUTHHr BBITyCKa JOJITOBOM LIEHHOU
Oymaru u nopyuuTens (rapaHTa) B cIy4ae OTCYTCTBUS PEUTHUHTa BBITYCKa.

KpenutHblil cipen Uil pEUTUHIOBBIX TPYII PACCYUTBHIBACTCS HA JAaTy ONPEACIICHUs CIPABEIINBON
CTOMMOCTH, Ha OCHOBAaHUM JIAHHBIX OOJMIallMOHHBIX HHAEKCOB, packpbiBaeMbiX ITAO «MockoBckas
Ouprka» Mo UTOraM Ka)JI0To TOProBoro AHs. IIpu BEIYMCICHUN KPEIUTHOTO CIIpe/a Ha 1Ty OMpeaesIeHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJB3YETCSl MEIMAHHOE 3HAYEHHE KPEIUTHOrO clpena 3a mnocinenHue 20
TOPrOBBIX JTHEW BKJIKOYas AATy ONPEIEICHUS CIIPaBeUIMBOM CTONMOCTH.

Jliia pacdera 3HaY€HUS! KPEAUTHOTO CIIPEla COOTBETCTBYIOIIEH PEUTUHIOBOW IPYIIIBI HCIIOJIB3YIOTCS
3HAYeHUs JOXOIHOCTU cieayroumx uHiaekcoB [TAO «MockoBckas Oupka», pacKpbIBAEMbIX O UTOTaM
Ka)kJI0ro TOProBOro JHs:

Wunekc rocynapcrsennbix oonuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpymnmna | - Maaekc kopnopatuBHbix obiuranuit (1-3 rona, peTHHT IO HAIIMOHATBHON
peittunronoi mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopropatuBHbIX obOmuranwii (1-3 roma, ruA- < pedTHHr 1O
HallMOHAJIbHOW peliTuHroBoi mkaine < ruAA+), Tukxep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHbeix obnuramuit (>0.5 roga, ruBB+ < peiitunr no
HallMOHaJIbHOW peiTuHrosoil mkaine < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBaIbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBaJIbHBIX JHUCTOB (KOTHPOBaJIbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JOJTOBas LIEHHAS
Oymara).

Pacuet kpeqUTHOTO cip3/a /Ui PEUTHHTOBBIX IPYIIIT OCYLIECTBISAETCS MO CIEAYIOUMM (hopMyam:

Peiitunrosas rpynna I:

PaccunteiBaeTcst kpeauTHbld cnpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEW,
NPEIECTBYIONIMX JaTe€ OMNpEETEHUs] CIPaBeMJIMBONM CTOMMOCTH, BKJIKOYas JaTy OIpEIeSICHUS
CITPaBEJINBOM CTOUMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100
rie:
Y — 3HaueHue JOXOHOCTH COOTBETCTBYIOMIEr0 MHEKCA, pacKpbIToro ITAO «MocKkoBcKas GHpxka.

PaccunThiBaeTcs MeMaHHOE 3HAYEHUE KPEOUTHOTrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Menunana w3 mojydeHHoOro psana Spry). Ilpu pacuere 3HaYeHHs] MEAMAHHOTO KPEAUTHOIO CIIpejaa
MPOMEXKYTOUHbIE OKPYTJEHUsl 3HAY€HH Spr; HE MPOMU3BOAATCS, PE3YJbTAT pacyeTra OKPYIJIIeTCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTHIO 0 2 3HAKOB MOCTIE 3aIATOH.

PeiitTunrosast rpynna Il

PaccuuThiBaetc ;g O.I%)eé[I/ITHBII/IyKCI'éBCH SPF”O}ggT%@%‘( 138% ) c.Fengﬁx ngaoﬁlﬂﬁp
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CIIpaBeJIMBOY CTOPMOCTHU:




Serir = (Yrucecpazasy — Yrucsicpay) * 100

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

PaccuuThiBaeTCst MeIMaHHOE 3HAYCHHUE KPEAUTHOTO cpdaa Sp j; 3a mocieanne 20 TOProBeIX THEH
(Menuana w3 mostydeHHoro psiga Sp ). Ilpu pacdere 3HaueHHUs MEAMAHHOTO KPEIUTHOIO CHpena
MIPOMEXYTOYHBIC OKPYIJICHHUS 3HAUEHUH Sp [;; HE MPOU3BOMATCS, PE3YJIbTAT pacyeTa OKPYIIIIETCS IO
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2 3HAKOB IOCJIE 3aISITOM.

Peiitunrosas rpynna I

PaccuuThiBaeTcst KpeauTHBIN crnpen Spy; 32 Kakapld u3 20 MOCIEIHMX TOPrOBBIX JHEH,
MPEIUIECTBYIOIUX JlaTe OIpEeNeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYash JaTy OIpeleIeHHs
CITPaBEJINBON CTOUMOCTH:

Spriur = (Yrucecp23s — YrucBicpay) * 100

Y — 3HauecHue AO0XOOHOCTHU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccunThiBaeTCsi MeIMaHHOE 3HAYEHUE KPEIUTHOTO cpdaa S p ryy 3a mocieanne 20 TOproBeIx JTHEH
(Mennana w3 mody4deHHOTO psiaa Sp ). llpu pacuere 3HAUEGHUS MEAMAHHOTO KPEAMTHOTO CHpea
MIPOMEKYTOUHBIC OKPYTJICHHUS 3HAYCHUH Sp [;;; HE MPOU3BOAATCS, PE3YJIbTAT pacdyeTra OKPYIJISETCS 10
MpaBUIaM MAaTEeMaTHYECKOTO OKPYTJICHHSI ¢ TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aIISTOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIA copen Sprpy 3a Kaxaslid w3 20 MOCIEIHUX TOPTrOBBIX JIHEH,
MPEIECTBYIOUX JlaTe OMpEeIeleHHs] CIpaBeAJIMBONM CTOMMOCTH, BKIIOYas JaTy OMNpeleeHHs
CITPaBEJIUBO CTOMMOCTH:

Spriv = (Yruceicprs — Yrucaicpsy) * 100, (Popmyna 1)

Spriv = (Yruceicprz — Yrucaicpay) * 100, (Popmyna 2)

Y — 3HadeHue TOXOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonb3yercs ISl JOITOBBIX LHEHHBIX OyMmar, BXOSIIUX B KOTUPOBAJIbHBIA YpOBEHb 3
ITAO «MockoBckas 6upxa». @opmyna 2 MCHONB3YeTCs IS JOJTOBBIX LEHHBIX OyMar, BXOJSILIMX B
KOTUpPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxka.

PaccunteiBaeTcs MenranHOe 3HaYEHUE KPEIUTHOTO cripena Sp ry 3a nocieanue 20 TOProBbIX JHEH
(MenuaHa W3 TOJNY4YEHHOTO psina Sp ). [Ipu pacuere 3HaueHUs MEIUAHHOTO KPEIUTHOTO CIIpena
MIPOMEXKYTOUHBIE OKPYIJIEHHs] 3HAUEHUH S p jy HE MPOU3BOMAATCS, PE3YNbTAT pacuera OKPYIJISIETCS MO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTIIEHUS C TOUHOCTBIO J10 2 3HAKOB IOCJIE 3aMsATOM.

OnpeueneHHe MCIWAHHOI'0 3HAYCHHUA KPEAUTHOI'O CIIpaaa AJIsl HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX B
HHOCTpaHHOﬁ BAJIKOTE, OCYHICCTBIIACTCA CICAYIOUNTUM O6p3.30M.

Menuannbiit kpeautHeiit cpan (CrSpread) paccuuThiBaeTCs HA OCHOBAaHUU BBIOpaHHBIX DOHIOM
AHAJIOTUYHBIX JOJITOBBIX IIEHHBIX OyMmar, A KOTOphIX Ha maTy pacuera CYHA (Mnu B TpeabLIyIIdi
TOPTOBBIN JIeHb, eciau nara ompenencHuss CYUA sBisieTcss HE TOPTOBBIM JHEM) PBIHOK IPU3HACTCS
AKTUBHBIM.

JlonroBasi meHHass Oymara MNpU3HAETCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciy4ae, eclid
OJTHOBPEMEHHO COOIIOIAI0TCS CIEIYIOIINE YCIOBUS:

1. BamroTa oOpalIeHHs aHaJoTa COBMAIAET C BAIFOTONW OOpaIIeHHs OIIEHUBAEMOM JTOTOBOM 1IEHHON
Oymaru;

2. pAroparus aHajora OTKJIOHSIETCS OT 3HaY€HUs AIOpaIliy OLICHUBAEMOW JIOJITOBOW 1IEHHOW Oymaru
Ha +/- 90 nHe# (B cyyae ecu HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTa, IO KOTOPOMY TIOpaItust
y,I[OBJ'IeTB KadqTCH BbIOOD aHJIOTOB  C HpOYl’SBOﬂbHOPl
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3. aHaJIOT OTHOCHUTCS K TOM e peUTHHTOBOM TpyIIe YTo Y OIleHHBaeMasi JoJITroBas leHHas Oymara;




4. aHaIor SBISAETCS IPYTHM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLICHHWBaeMasl JTOJITOBas IICHHAS
Oymara, a B cllydyae OTCYTCTBHS - SMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOpPY SKOHOMHKH U CTPAaHOW PHUCKA dMHUTEHTA/KOHEYHOTO 3aeMIIHMKa (10 JAHHBIM CHCTEMBI
cbonds.ru) sBisiercs Poccust.

Jlonrosas neHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHUHIOBBIX IPYII B COOTBETCTBUU C
tabnuueit 1 [Ipunoxenus 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHTA Y BBIITYCKa JOJITOBOM IIEHHOH Oymaru
(KpeOWTHBIM pPEeUTHHI B BaJIOTE HOMHUHAJA), a Cllydyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTAa WU
nopyuutens (rapanra)/ KOHEYHOrO 3aeMIIMKa IO BBINYCKY (B cCilydae, €CIM 3MMTEHT BBbIIyCKa -
cnenuanbHoe ropuandeckoe ymno (SPV)) monrosoit menHoit Oymaru. Ilpym HaMYMKM HECKOIBKHX
pelTUHTOB, BbIOMpaeTcss HaubOoyiee aKTyadbHBIH Ha JaTy OIECHKH KpeIuTHBIH peitunr. Ecmum
IOPYYHUTEIbCTBO IO BBIYCKY JOJTOBOM LIEHHOW Oymaru oOecredyuBaeT HCIIOJHEHHE 00s3aTebCTB B
MOJTHOM 00BbEME M (MJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONH CTOMMOCTU M MPOIICHTOB 10 TAKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BbIOMpaeTcst Harboliee akTyajabHbIN Ha ATy OLEHKH KPEIUTHBIN PEUTHHT
BBIIYCKa JI0JITOBOM LIEHHOM OyMaru u nopy4uress (rapaHTa) Ipy yCIOBUU OTCYTCTBUS pEHTHHIA BBITYCKa.

Jlnst nenield HacTOAIEN METOIMKYU BBIACISAIOTCS CIEIYIOLIUME arperupOBaHHBIE CEKTOPBI SKOHOMHUKMU:
(UHAHCOBBIN CEKTOP, CEKTOP PErMOHAIbHBIX U MYHUIMIAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOP;
CEKTOp TOCYJJapCTBEHHBIX LIEHHBIX OyMar.

er,I[I/ITHHﬁ CIIPp3J MO KAXKXAOMY aHAJIOTY PACCUYHUTHIBACTCS B CICAYIOLIEM ITOPAAKE:

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.

MenuaHHbBI KPEOUTHBINA CIIP3JT PACCUMTBIBAETCA 3a mocienHue 20 TOproBbIX JHEH HA OCHOBAaHUU
ITOJIYYEHHBIX KPEAUTHBIX CIPEIOB aHAIOroB. IIpu pacuere 3Ha4eHUs MEAMAHHOTO KPEIWTHOIO Crpena
MIPOMEKYTOUHBIE OKPYTJICHUs 3HaueHui CrSpread; HE POU3BOAATCS, PE3yIbTAT pacdeTa OKPYTIISAETCS
10 NMpaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aISTOM.

Ecnu Ha JnaTy OLIEHKM Ha OCHOBHOM pBIHKE €CTh MH(OpMAalLUs O LieHe NPEeAJIOKEHHUs M CIIpoca, U
noJTydeHHasi B pe3yapTare pacuera croumocte PV > OFFER, To B kauecTBe cripaBeJIMBOM CTOMMOCTH
npunumaercs nieHa OFFER. Ecnu Ha 1aTy O1leHKM Ha OCHOBHOM PBIHKE €CTh HH(OpMaIMs o IIeHe Crpoca,
U TIOJIy4€HHas B pe3ysbTare pacuera ctoumocts PV < BID, 1o B kadecTBe cnpaBelJIMBOM CTOMMOCTH
npunumaercs 1iena BID. Ecnu Ha naty ornenku (win Ha mocienHuil OnmKalluii TOproBelid A€Hb, €CIH
nata onpenenenus CYA sBnsercs He ToproBeiM gHeMm) HeT 3HadeHuit BID/OFFER, To B kadectBe
CIIpaBeNIMBOY CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. llenst mo mMeroguke HPJI, orBeyalonmue KpUTEepUsIM HCXOAHBIX JAHHBIX 3-r0 YpOBHSI B
coorBercTBun ¢ MCPO13

B kagecTBe crpaBeIHBON CTOMMOCTH IIEHHBIX OyMar HCIIONB3YEeTCsl 1I€Ha Ha JIaTy OILEHKH IO
Meronuke HPJI, ocHOBaHHasg Ha [JaHHBIX HCKJIIOYHTEIIBHO W3 POCCUMCKUX HMCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center).

5. OueHka o I%%KOM "YK "MPOEKT360" 000 "COK "TAPAHT"

EBrerHun tOpbeBny Ecaynkosa TatbsHa CTtaHucnaBoBHa
13.05.2026 17:12:56 (UTC+03:00) 13.05.2026 17:20:31 (UTC+03:00)



https://nsddata.ru/ru/products/valuation-center

B ciayuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY MO YKa3aHHBIM MOJIEISIM ISl OLIEHKH CIIPaBeIMBOM
CTOMMOCTH MCHOJIb3yeTCs IIeHa, ONpeielieHHast Ha ocHoBaHUU OTyeTa OLIEHIINKa, COCTaBIEHHOTO B CPOKH,
COOTBETCTBYIOIIHE TpeOOBaHUAM HacToAIMX [IpaBui n AelHCTBYIONIETO 3aKOHOIATEbCTBA. .

B nepuoa mexny 1aTamu OILIEHKU ONpe/IeIeHHAs OLIEHITMKOM CIIPaBeIJINBasi CTOMMOCTD BIIOKEHHSI HE
M3MEHSIETCS 32 MCKIIOYEHHEM CIy4acB BO3HUKHOBEHUS COOBITHUH, BEAYIIMX K OOECIEHEHHIO COTJIACHO
[Tpunoxenuto 2.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO K OOCCIICHCHHMIO BIIOKEHUS, YIPaBIISIONIAs KOMITAHUS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBas CTOUMOCTh
OMPEJIESETCS B COOTBETCTBUU C HOBBIM OTUETOM OILICHIIMKA, a JI0 €ro MOJIyYeHHS] B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKH CIIPABEAIUBOIN CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

5.6.3.2.1.2. I]ennvte oymacu unocmpannozo 3Imumenma, I'OBO3 P® u wuyennvie oOymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OrneHka crnpaBesIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHU C METOJIaMH, YKa3aHHBIMH B
[Tpunoxenun 6.

5.6.3.2.2.  Jlonegvie yennvie oymazu

5.6.3.2.2.1. I]ennvte oOymacu poccuiickozo IMUmeHma, 3a UCKIIOUYEHUEM UWEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrpaBeuyiiBasi CTOMMOCTH [10JIeBBIX LEHHBIX OymMar 3a HCKJIOYeHHeM MaeB IMaeBbIX
MHBECTHIHOHHBIX (POHI0B, OOpamiaomuxcs Ha (OHIOBBIX OUpPIKaxX, ONpeAeIIeTCS CIeTyIONNM 00pa3oM
(B mopsiiKe MpUOpUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopaesb KOPPeKTHPOBKH LEHBI

B cooTBeTcTBUM C MOJEIBIO OIIEHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE UCTOPUYECKOH LIeHbI (MOETh
CAPM). J/lanHast KOPPEKTUPOBKA MIPUMEHSETCS B CIy4ae OTCYTCTBUS HAOJIOJaeMOM 1IEHBI B TCUCHUE HE
6onee 10 (Hecatn) pabouumx paHed. B cimyyae npuHATHS OpraHU3aTOpoM TOPrOBIM peELIEHHUS 00
UCKJIIOYEHUM LEHHBIX OyMar M3 clMcKa LEHHBIX Oymar, JOMYUIEHHBIX K Topram, U (WiM) B clydae
MIPUHATHS PELIEHHUs O NPEKpAIlEeHUH TOProB, & TAKXKE €CIM TOPTH IPEKpallleHbl B COOTBETCTBHM C
MpaBWJIaMU MPOBEACHUS JIUCTUHTA OpraHU3aTOpa TOPrOBIM 0€3 MPUHATUS PEIHICHUS O MpPEeKpalleHUH
Topros, mozaeinb CAPM B 1ensax ompenenceHus CIpaBeNIUBON CTOMMOCTH OLICHMBAEMOIO AKTHBA HE
MIPUMEHSIETCS C AAaThl IPEKPAIIEHNs TOPTOB.

Jlnst esnei OLEeHKHU CIpaBeIMBO CTOMMOCTH HUCIOJIB3YETCSl CPAaBHEHUE TUHAMUKH (JIOXOJHOCTH 32
OTpe/IeNIEHHBIH MPOMEXYTOK BPEMEHH) aHATU3UPYyeMOro (UHAHCOBOIO HHCTPYMEHTa C JUHAMUKON
PBIHOYHBIX UHUKATOPOB.

B Kadyecmee PpblHOYHbIX uH()ukamopoe ucnojavzyemcsi:

® ISl POCCHICKUX IIEHHBIX Oymar, JOMYIIEHHBIX K TOPraM Ha POCCHMCKUX OWpKax - WHACKC
Mockosckoii bupxu (IMOEX);

B cnygae, ecnu BanmioTa MHAEKCA OTJIMYAETCS OT BANIOTHI OLIEHWBAEMOM IIEHHOM Oymaru, pacuer
MPOU3BOJUTCS C YYETOM KYpPCOBOM pa3HUIIBI IO KYPCY, OMPEEIsIEMOMY B COOTBETCTBUU C pazaenom 19
Hactosmux [IpaBui.

®opMyita pacyeTa CpaBeIJIMBOA CTOUMOCTH:
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®opMmyia pacyeTa oxugaeMoit foxoanoctu moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

_Pml_1

R. =
M Pm,

[Tapametpsl popmyi pacuera cripaBeIuBol croumoctu, Mmoaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeseHUs CIpaBeUInBON CTOMMOCTH;
P, — mocnenuss onpezeneHHas CpaBeiuBasi CTOMMOCTh IIEHHOU OyMaru;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOPA HA JaTy OMpPEIeTCHUs CIIPaBEUIMBOI CTOUMOCTH;

Pm, — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha MPEABIYILYIO AaTy ONPEACICHUS CIIPAaBEeIIMBON CTOUMOCTH.
E(R) — okuaemast TOXOJHOCTD IICHHOW OyMaru;

B — Bera ko3 duIMEeHT, pacCUUTAHHBIA O M3MCHCHHSIM IIeH (3HAYCHWIH) PBIHOYHOTO WHIMKATOPA |
W3MEHEHUSAM IeHbl IIeHHOW Oymaru. J[[ns pacdera koddduimenta [ HCIONB3YIOTCS 3HAYCHUS,
ONpeJIeJICHHbIE 3a NOClIeIHUE 45 TOPTrOBbIX JHEH, MPEAIIECTBYIOUIUX JaTe ONpPEAEIeHUs CIPaBEIIUBON
CTOMMOCTH,;

R, - 1IOXOTHOCTH PHIHOYHOTO UHIUKATOPA;

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

be3puckoBas cTaBka JOXOIHOCTH OIPEAEISAETCS Ha JaTy ONpeesIeHHAs CIPaBEAJINBON CTOMMOCTH.
be3puckoBas craBka AOXOAHOCTH IPHUBOAMTCS K KOJMYECTBY KaJE€HIAPHBIX JHEH MEXIy JaTaMu ee
pacyeTta o popmyiie:

Ry = (R;/365) x (T, — Ty)
rae:
rae (T; — Tp) - KOMTUYECTBO KaJCHIAPHBIX JHEH MEKAY YKa3aHHBIMHU JaTaMH.
T, —nata onpezaeneHus cipaBeIuBON CTOMMOCTH;
Ty — mpeapiayIas qata onpeaeaeHus: CrpaBeJIMBO CTOMMOCTH.

Jnst meHHbIX OyMar pOCCHMCKHX SMHUTEHTOB OE€3pHUCKOBasi CTaBKa JIOXOJHOCTH — CTaBKa,
ompejeNieHHass B COOTBETCTBMM CO 3HA4Ye€HHWEM KpHUBOW OeckymoHHOW moxomHoctu (ctaBka KBJI)
roCyJapCTBEHHBIX IIEHHBIX Oymar Ha UHTepBaJie B OJH roj. B pacueTe ncnonib3yroTcs:

e MeTOAMKa pacu€Ta KpUBOM OECKYNMOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJUTAIHA,
ornpeneneHHass MOCKOBCKOM Oupxkeit;
e JTUHAMHUYECKHe mapaMeTpbl G-KpUBOW MO COCTOSIHUIO Ha Ka)IbIi TOPTOBBIN JI€Hb, MyOIUKyeMbIe

Ha opuIMaIbHOM caiiTe MOCKOBCKOM OMpKu.

CraBka KB/l paccuntbiBaercs 0€3 MPOMEXYTOUHBIX OKPYIJIEHHUH C TOYHOCTBIO JO 2 3HAKOB IOCIE
3ansATo! (B MPOLEHTHOM BBIPAXKEHUN).

bera xoapdunuenr -

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

Ra= —1, Rm=m—1
1—-1

R, - IOXOJHOCTh aKTHBA;

Pa; — neHa 3akpbITHs aKTUBA Ha JaTy 1;

Pa;_; — npenpiayiias nexHa 3akpbIThs aKTUBA;

R - 0X0AHOCTE PHEGHIOTO HHAKATOPA;  'mPOEKT360" 000 "CIK "TAPAHT"
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i =1...N, Toprosbie JHU, MPEILIECCTBYIONINE aT€ ONPEICTCHHS CIIPABEIIUBON CTOMMOCTH. [[71s1 pacuera
JIOXOHOCTH aKTHBA M PHIHOYHOT'O HHAUKAaTOpa (OeHUMapKa), HCTIONb3YIOTCS 3HAUCHHSI IICHBI 3aKPBITHS 1
PBIHOYHOTO HWHJMKAaTOpa 3a IMocieaHue 45 TOproBbIX ITHEH, MPEAIIECTBYIOIIUE JaTe OIpeeieHUus
CIpaBEIJIMBOM CTOUMOCTH.

bera ko3ddumment paccuuThiBaeTCST Ha JAaTy, NPEIIISCTBYIONIYIO JaTe OINpeAeTIeHUS
crpaBeyMBoi crouMocTH. [Ipu 3ToM para pacdera bera kosdduimenta momkHa SBISITHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBanuu mojaenu CAPM B nensix pacuera bera koaddurmenTa:

e JUIs IEHHBIX OyMar pOCCHICKUX SMUTEHTOB MIPUMEHSIFOTCS 3HaUeHUs LIeHBI 3aKphITUST OUPKH, (TTPU
YCIIOBUM TIOATBEPXKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBHU C TMOPSIKOM OIpEACIICHUS
CIIpPaBEJIMBOM CTOMMOCTH IICHHBIX OyMar Ha 1 ypoBHE) Ha KOTOpOM OIpejesieHa HaJieKaias
KOTUPOBKA YpOBHS | HWepapXuM CHpaBeIJIMBOM CTOMMOCTH Ha JaTy, MPEAIICCTBYIOIICH aare
BO3HUKHOBEHMSI OCHOBaHMU AJ1s1 mpuMeHenus moaenu CAPM.

[Torydaennoe 3nadenne bera ko3 puipieHTa okpyrisieTcs 1mo npaBuIaM MaTeMaTHIECKOTO OKPYTIICHHS
10 5 (1ATH) JEeCATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHs aKTMBa Ha JaTy OIPENEeNEeHUsl CHPaBEIJIMBOM CTOMMOCTH B MOJEIU He
YUUTBHIBACTCS.

[Tpu oTCYTCTBUM LIEHBI 3aKPBITHSI, OTBEYAOIIEH YCIIOBUAIM, ycTaHOBIEHHBIM [IpaBunamu, B Kakoi-
1100 TOPTOBEIH JIeHb B IepHoJie 45 TOPrOBBIX AHEH, Ha MaTy pacdyera koddduuuenta bera, nadopmarus
0 3HAYCHUH PhIHOYHOI'0 HHAMKATOpa (OeHUMapka) ¥ 6€3pUCKOBOM CTaBKHU 33 3TOT TOPTOBBIN JIEHb B MOJAEIIH
HE YYUTHIBAETCS.

[lpy HanMuuM ILEHbl 3aKPBITHS, OTBEYAIOLICH YCIOBUAM, YyCTaHOBIEHHbIM IlpaBuiamu, u
OTCYTCTBHMM 3HAUEHHUS PHIHOYHOIO MHAMKaTOpa (OeHUMapKa) B Kakoi-TuO0 TOProBbIi AeHb B Hiepuoe 45
TOProOBBIX THEH, Ha 1aTy pacueTa koddduurenta beta, 3HaueHNe ppIHOYHOTO UHAKMKAaTOpa (OeHUMapKa) 3a
9TOT TOPTOBBII JIeHb IPUHUMAETCS PaBHBIM MOCJIEHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAUEHUS OE3PUCKOBOM CTaBKHU HA ATy pacyera, 3HaueHUue Oe3pUCKOBOM CTaBKH
3a 3TOT JI€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUUN M1 npumeHeHus monenu CAPM 1o natel mpekpalieHus
ocHOBaHu# Juist npuMeHeHust Moaenu CAPM wucnonb3yercs nHopmanus TOJIbKO TOW OUpKH, KOTOpas
oIpeJiesieHa Ha J1aTy BO3HUKHOBEHUs OCHOBaHMM 1715 npuMenenust mosenu CAPM. K takoit undopmaruu
OTHOCHUTCS CIEIYIOIUE 3HAUCHMUSL:

® IICHA 3aKpBITHS,

L4 3HAYCHHUEC PBIHOYHOTO MHAUKATOPA.

B cnydae ecnu OuprkeBOil HHIEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B kauecTBe pbIHOYHOTO
uHAMKaTopa (OeHuUMapKa), Ha JaTy OLEHKH HE PacCUMUTBHIBAETCS MO NMPUYMHE BBIXOJHOTO (HETOPTOBOIO)
JTHS Ha COOTBETCTBYIOIIEH OHpiKe, TO OLEHKa CIPaBeUIMBONM CTOMMOCTH C HCIIOIb30BAaHHUEM MOJIEIH
CAPM ocyiiecTBisercs: ¢ y4eToM JIMHAMHUKH COITOCTaBUMOI'O MHJeKca MHOM Oupxku. B Takol cutyaruu
VYropasndoomas KOMIaHHUs ONpenenser OUpKYy M CONOCTaBUMBIM HHAEKC Ha OCHOBE SKCIIEPTHOTO
(MOTMBHPOBAHHOIO) CYXAEHHS C YYE€TOM NPHUHLMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTU
OIICHMBaeMOM OyMarmu.

Ecnu Ha naTy OIIEHKH Ha OCHOBHOM PBIHKE €CTh MHGOpMAIUs O IIeHE MPEAToKEHUs U CIpoca, TO
MOJy4YeHHAsl B PE3yJIbTaTe pacyeTa IeHa MCIOJIb3YETCs JJISl OLEHKHU CIPABEIIMBONA CTOMMOCTH, TOJBKO
€CIIM OHA HAaxXOJUTCS B MpeJesiax CIpena LeH crpoca u mpemioxeHus. Eciu Ha mary omeHku (Wil Ha
TIOCJICTHUM OIV>KAMIINiA TOPTOBBIN JIeHb, eciy nata onpenencHuss CUA sBisieTcs He TOPrOBBIM JHEM) HET
3HAQUYEHUI 1EH crpoca W MPeIoKeHUs (OJHOBPEMEHHO), TO B KauyeCTBE CIPaBEIJIMBOM CTOMMOCTHU
MPUHUMAETCS pacCUUTAHHAS 1ICHA.

000 "YK "MPOEKT360" 000 "COK "rTAPAHT"
3anues EBrerHun tOpbeBny Ecaynkosa TatbsHa CTtaHucnaBoBHa
Oyenka 013108@RAGA HEABY QINGROBMBIbLX 3 YPP6HA13.05.2026 17:20:31 (UTC+03:00)

O1neHKA 0 REeHIHHOM



B ciiydae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMH CIIOCOOAMM JJIsl OIEHKU CIIPABEIJINBOI
CTOMMOCTH MCHOJIb3yeTCs IIeHa, ONpeielieHHast Ha ocHoBaHUU OTyeTa OLIEHIINKa, COCTaBIEHHOTO B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHMSIM HACTOSIIUX [IpaBui 1 NEHCTBYIOIIEro 3aKOHOAATEILCTRA.

B nepuoa MEXAy AaTaMK OOCHKH OIIPCACIICHHAs OLUCHITUKOM CIIpaBEIJINBasi CTOMMOCTD BJIOKCHU HE
U3MCHACTCA.

[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYLIErO0 K OOECIICHEHUIO BJIIOXKEHUS, YTPaBIAIOIIAs KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) qaeit. CripaBenanBas CTOMMOCTh
OTIpEEIISICTCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIUKA.

CrpaBeuiiBasi CTOMMOCTh TaeB NMaeBbIX HHBECTHIIMOHHBIX (POH/IOB OIPEIEIISICTCS B COOTBETCTBUH
C METOJIaMHU OIICHKH, TTPETyCMOTPEHHBIMHU ISl OIICHKY MHBECTHIIMOHHBIX 1TaeB, HE JIOMYIICHHBIX K TOPraM
(myskT 5.7.8 Hacrosmux [IpaBuin).

5.6.3.2.2.2. I]ennvie Oymazu uUHOCMPAHHO20 IMUMEHMA U UEHHbBIE OYMALU MEHCOYHAPOOHBIX
Komnanuu
OrneHka crpaBe/UIMBOM CTOMMOCTH OCYILECTBIIIETCSI B COOTBETCTBUM C METOJaMHM, YKa3aHHBIMH B
[Ipunoxxenuu 6.
IIpu ucnonbs3zoBanuu i oueHku mojenu CAPM mnpumeHsieTcst MoJeilb KOPPEKTHUPOBKH IIEHBI,
onucaHHas B 11. 5.7.3.2.2.1 ¢ y4eToM cIeayronmx 0COOCHHOCTEH:

1. B xauecTBe pBIHOYHOTO MHAUKATOpa (O€HUMAapKa) MCIOJIB3YEeTCs MHIEKC OMpPXKH, HA KOTOPO
omnpejereHa CIpaBeiuBas 1I€HAa YPOBHS | uWepapxuu CHpaBeaMBOM CTOMMOCTHM Ha JaTy,
MPEANIECTBYIOMICH JlaTeé BO3HUKHOBEHHMS OCHOBaHMM i mnpuMmeHeHus wmojenun CAPM.
(mpuMeHsIeTCsl COOTBETCTBYIOIINI WMHICKC U3 MepeuHs (OHIOBBIX MHJIEKCOB, MPUBEACHHBIX B
[Mpunoxxenun x Ykazanuro banka Poccun ot 5 centsadps 2016 roma N 4129-Y "O cocraBe u
CTPYKTyp€ AaKTHUBOB AaKIMOHEPHBIX HMHBECTHIIMOHHBIX (OHJOB U AKTUBOB MAaEBBIX
WHBECTUIIMOHHBIX (oHAOB"). B ciydae OTCyTCTBHS B YKa3aHHOM TE€peYHE HHJEKCa IO
JIOCTYITHOM OHpIKe, MHACKC OMPEEsieTcsi B COOTBETCTBUU ¢ [Ipmnoxenuem 4.

[To gemo3utapHBIM paCIUCKaM UCIONIb3YETCs PIHOYHBIN HHACKC (OeHUYMapK) B OTHOIIIEHUH 0a30BhIX

akTuBOB. [Ip1 3TOM BBIOMpaeTCcs nHAEKC (OeHUMapK) ToW OUpP>KEeBOM MJIOLIAAKH, B CTpaHe KOTOPOU BeeTCs
OCHOBHas JICSITEIbHOCTh SMUTEHTA MPEACTABISIEMOr0 aKTHUBA JICTIO3UTAPHON PACTIMCKHU.

2. Jlns akuuii WHOCTPAHHBIX JMHUTEHTOB, TMaeB (aKIMi) HWHOCTPAHHBIX (OHIOB, aKUIUK
MEXIyHApOIHBIX KOMITAHUM B Ka4eCTBE OE3pHMCKOBOM CTaBKU JOXOIHOCTH MPUMEHSIETCS CTaBKa
M0 TOCYAApCTBEHHBIM OymaraM B BallfOT€, COOTBETCTBYIOIIEH BaIIOTE MCXOJHON KOTHPOBKH |
YpOBHS OIleHMBaeMou akumu (mas). JJs JAemo3uTapHBIX pPaclmUCOK B KauyecTBEe OE3pHCKOBOM
CTaBKM JOXOJHOCTH MPHUMEHSETCS CTaBKa MO TOCYAapCTBEHHBIM OyMaram, «CTpaHa pPHUCKa»
KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOW BEIETCS OCHOBHAs JCATEIBHOCTh JMHTEHTA
MPEACTABISIEMOT0 aKTHUBA JICTIO3UTAPHON PACTTUCKHU.

3. Ilpu ucnonb3zoBanuu moaenu CAPM:

e B IeNAX pacuera bera koaduirienTa 1 akiuii ”HOCTPAHHBIX SMUTEHTOB, MaeB (aKIU)
WHOCTPaHHBIX (DOHIOB, aKITUH MEXTYHAPOIHBIX KOMIAHUN U ACTIO3UTAPHBIX PACTIHCOK
MIPUMEHSFOTCSI 3HAUYEHUS 1IEHBI 3aKPBITHS OUPKH (ITPH YCIIOBUH TTOATBEPKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C TTOPSIIKOM OTPEACIICHHsI CIIPABEIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH OmpeiesieHa HaiexaIias KOTHPOBKa YPOBHS | uepapxuu crpaBeJIMBOM
CTOMMOCTH Ha JIaTy, MPEAIIECTBYIONIECH 1aTe BOSHUKHOBEHUS OCHOBAHUMN ISl IPUMEHEHUS
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4. B cnyyae orpaHdY€HUs1 OPraHU3aTOPOM TOPTOBIIM TOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexXnM OCHOBHBIX TOProB T-+» Mo chenkaM ¢ akIHMsIMU MHOCTPAHHBIX SMUTEHTOB WJIU JIETIO3UTAPHBIMU
pacnickamu (B pe3yJbTaTe BBEICHHUS KOTOPOro OWMPIKEBOW PHIHOK MO yKa3aHHBIM IEHHBIM OyMaram
MepecTaeT yIOBJIECTBOPITh YCIOBHUSM AaKTHUBHOTO PBHIHKA) B CBSI3M C MPEACTOSIICH peaOMULIMISIINCH
SMUTEHTA (IMUTEHTA MPEJICTABIIIEMOI0 aKTUBA IO JICTIO3UTAPHON PACIHUCKE) WIH B CBSI3H C MPEIACTOSIIUM
MpUOOpETeHHEM LEHHBIX OyMar HWHOCTPAHHOTO OJMHUTEHTa C OJHOBPEMEHHOW MpoAaked aKIHii
POCCHIICKOTO AMUTEHTA WJIM MEXIYyHApOJHOW KOMIIAaHUM, JJIS OMpPENEICHUsI CIPaBeAJIUBOM CTOMMOCTU
aKLMI MTHOCTPAHHBIX SMUTEHTOB U JENIO3UTAPHBIX PACIIMUCOK, HAUMHAS CO JIHS, CIIEIYIOLIEro 3a MOCIEHUM
TOPrOBBIM JIHEM, B KOTOPOM MNPUHUMAIIUCh 3asBKU Ha 3aKIIIOUEHHE CJIEJIOK C aKUIHUSIMU MHOCTPAHHOTO
SMUTEHTA WIH ACTIO3UTAPHBIMU PACIUCKaMU B pexXuMe TOproB «PexxuM ocHOBHBIX ToproB T+» (nanee -
[Tocnennuii TOproBeiif I€HH B PEKUME OCHOBHBIX TOProB T+), momycTuMo ucnonib3oBats mojeias CAPM
[0 aHAJOTHUU C IOPSIKOM, YCTAaHOBJIEHHBIM [UISl ONpPEAENICHUs CHPABEAJIMBOM CTOMMOCTH IO MOJEIU
CAPM akiuii pocCUMCKUX SMUTEHTOB M aKIM MHOCTPAHHBIX IMUTEHTOB, B TOM YHUCJE MaeB (aKIUN)
MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB aKLMK MEXTYHAPOJIHBIX KOMIIAHUH U JIETIO3UTAPHBIX PACIHCOK,
C YUETOM CJIEYIOIUX OCOOEHHOCTEMN:

- mogens CAPM MoXeT NpUMEHSTbCS B OTCYTCTBHE HaOJIOaeMO#l IIEHbI MEPBOrO YPOBHS [0
HACTYIUICHHS HauboJiee paHHeH U3 Jat:

- J1aTbl MIPEKPALLICHUS TPU3HAHUA aKIMH MHOCTPAHHOTO 3MUTEHTA WJIU ACMO3UTAPHBIX PACIUCOK, HO
He mo3AHee naThl 3auncieHuss Ha cueT geno YK JIV. TIM® pasmemnieHHbIX IeHHbIX Oymar (3a
HCKJIIOYEHHUEM CIIy4asi, OMMMCAHHOTO B MTYHKTE 5 HACTOSIIETO Pa3feina);

- 1aThl, C KOTOPOH JOCTYIIHBI BCE KOJIbl pACUETOB, Pa3pELICHHbIE J11 COOTBETCTBYIOLIETO THIIA IIEHHBIX
Oymar, Ipu 3aKJIIOYEHUU CHEIOK B pexuMe ToproB «Pexum oCHOBHBIX TOproB T+» (B 3TOM ciyyae
CTpaBeIMBasl CTOMMOCTh IICHHBIX OyMar oOmpeaessieTcss B COOTBETCTBHHM C OOLIMM MOPSIKOM,
ycraHoBJeHHbIM B [IpaBunax onpenenenuss CHA);

- 1aThl IPEKPALIEHHs TOPTOB, B Cllydae MPUHATHS OpraHU3aTOPOM TOPTOBIIM PEIICHUS 00 HCKITIOYEHUH
LIEHHBIX OyMar U3 CIIMCKa LIEHHBIX OyMar, JIOMYIIEHHBIX K TOpram, 1 (1) B cllyyae MPUHATHUS PEIIeHUs O
MIPEKPALLIEHUH TOPIOB, a TaKXE €CIIM TOPTd MpPEKpalleHbl B COOTBETCTBUM C MpaBUJIaMHU IPOBEIACHHS
JUCTUHTA OpraHu3aTopa TOProBiIM 0€3 NMPUHATHS PELIeHUs O MpekpaiieHuu toproB (mogens CAPM B
YKa3aHHBIX OOCTOSATENbCTBAX HE MPUMEHMMa B IEJNAIX ONPEJENICHUs CIpaBeAJUBON CTOMMOCTH
OLIEHUBAEMOTI'0 aKTHBA);

- bera-koadduureHT paccuuThiBaeTCs MO cocTosiHMIO Ha [locneaHuit TOProBbI JIeHb B pexXHUMeE
OCHOBHBIX ToproB T+, paccunmtaHHoe 3HaueHue bera-koapdunuenta ¢ukcupyercs U NpUMEHSETCS B
TEUEHUE BCETO CPOKa OIPENEIEHUs CIPABEMIMBOM CTOMMOCTH aKIHW HMHOCTPAHHOIO SMWTEHTA WIIH
JIENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSIIHAM IOPSIKOM;

- ans pacuera bera-kosd¢uimeHta HMCMONB3YIOTCA 3HAUYEHUS LIEHBI 3aKPBITUS U PHIHOYHOTO
uHAMKaTopa (beHuMapka) 3a nmociueanue 128 Toprosuix n1HEH, npeamecTByoomux [locneqaemy Topropomy
JTHIO B pEKMME OCHOBHBIX TOproB T+ (Bkitouast [locnennuii Toprossiii 1€Hb B PEKUME OCHOBHBIX TOPIOB
T+);

-i=1..N, ToproBsle aHM, mpenuectByromme llocienHeMy TOpProBoMmy AHIO B pPEXHME OCHOBHBIX
toproB T+ (Bkmouas IlociaenHuil TOproBelil JeHb B peXUME OCHOBHBIX TOproB T+), mis pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOI'O MHJIMKATOpa (OeHUMapKa) UCIOJIb3YIOTCS 3HAYEHUSI [IEHBI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a nocienHue 128 Toproeeix AHEH, npeamectsyomux Ilocnennemy Topropomy
JTHIO B peXKMME OCHOBHBIX ToproB T+ (Bkitouast [locnenHuii TOpropolil A€Hb B peXUME OCHOBHBIX TOPTOB
T+);

- IpU OTCYICTBHUU LI€HBl 3aKpBITHs, OTBEYAIOLICH YCIOBHUAM, YCTaHOBJIECHHBIM IIpaBunamu
onpeneneHuss CYA, B kakoi-1100 TOPTrOBBIM JIeHb B mepuoje 128 TOpProBbIX AHEH, MPEAIeCTBYIOMNX




[Tocnennemy TOproBomy JIHIO B peKMME OCHOBHBIX TOproB T+ (Bkitouas [locnennuii TOproeuiil €Hb B
peXuMe OCHOBHBIX TOprop T+), mH(bOpmaIus O 3HAYCHUM PBIHOYHOTO WHAMKaTopa (OeHUMapka) u
0€3pHUCKOBOI CTaBKHU 32 ATOT TOPTOBBIN JIEHb B MOJICIIH HE YUYUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEYAIOUICH YCIOBHAM, YCTaHOBICHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBHM 3HA4YEHHUs PHIHOYHOTO MHAMKAaTOpa (OeHUMapka) B KaKOH-TMOO TOPTOBBIA JCHb B
nepuoge 128 Toproseix AHel, npenmectByromux [locnenHeMy TOproBoMy IHIO B PEKHME OCHOBHBIX
Topros T+ (Bkitouas IlocnenHuii TOProBelil 1€Hb B peXKUME OCHOBHBIX TOProB T+), 3HaU€HHUE PHIHOYHOTO
MHAMKaTopa (0eHuUMapKa) 3a 3TOT TOPrOBbIM JIeHb IPUHUMAETCS PABHBIM I1OCIIEIHEMY U3BECTHOMY;

- CIpaBeAJiuBas CTOUMOCTb AaKIMH MHOCTPAHHBIX OSMUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucnoiab3oBanueM moaeau CAPM c ydyeToMm yka3aHHBIX B HACTOSAILIEM ITYHKTE YCJIOBMI,
OTHOCHUTCA K 3 (TpEThEMY) YPOBHIO HE€PAPXHUU CIIPABEIJIMBON CTOMMOCTH.

5. B Tom ciydae ecnu IeHHble OymMard poCCUHCKOTO SMHUTEHTa MM MEXIyHapOAHON KOMIAHWH,
IIOJIyYE€HHBIE B CBSI3U C PEAOMULIMISIIIMEN SMUTEHTA, ObUIM 3aunciensl Ha cueT jgeno YK Y. [IU® no
JaThl, ¢ KOTOPOH CTaJd OCTYIHBI BCE KOZBI PacuyeTOB, Pa3pellEHHBbIC IJIsI COOTBETCTBYIOIIEIO THIA
LEHHBIX OyMar, Hpu 3aKIOYEHMH CIIEIOK B pexuMe ToproB «PexxuM OCHOBHBIX TOproB T+», mns
OIIpeJIeJIEHUs] CIPaBEeIMBOM CTOMMOCTH TIIOJIyYEHHBIX LIEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX1YHapOAHON KOMIIAaHUU AOIYCTUMO NpUMeHATh Moziesib CAPM ¢ yueTom HacTOSIIIMX pEKOMEHIalluH,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BeJIMUMHA KalKuTajla, aKTUBBI M 0053aTENIbCTBA POCCUMCKOTO YMUTEHTA
WIM MEXIYHAPOJHON KOMIIAHUM OCTAJIUCh HKBUBAJIEHTHBIMM OTHOCHUTEIBHO COOTBETCTBYIOLIMX
1oka3zarejel MHOCTPaHHOTO 3MUTEHTAa U ONyOJMKOBaHAa MH(POpPMALUSA O JaTe Hayaja TOProB LIEHHBIMU
Oymaramu poCCHICKOTO SMUTEHTA WM MEXTyHAPOIHON KOMIIAHHH.

6. B ciyyae orpaHu4eHusi OpraHu3aTOPOM TOPTOBIIM JOMYCTUMBIX KOJOB pacyeTOB B PEKUME TOPIOB
«PexunM OCHOBHBIX TOProB T-+» Mo cruenkaM ¢ akUMsAMU MHOCTPAHHBIX SMUTEHTOB WM JIENO3UTAPHBIMU
pacmiucKaMU B CBS3H C MPEACTOSIIEH MPUOCTAHOBKON TOPrOB IEHHBIMH OyMaraMmu WId B cly4yae MPUHITH
OpraHU3aTOPOM TOPTOBJIM PEIICHHUS O MPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, monenb CAPM ne
MOJKET IPUMEHSATHCS B LIEJSIX OMpeeNIeHUs CIIPaBeIMBOM CTOMMOCTH C HanboJee paHHel U3 nar:

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

5.6.3.2.2.3. /lenozumapnule pacnucku
Ilpu ucnonv3osanuu ucxoOHbvIX OAHHBIX 2 YPOBGHA HEOOX00UMO yuecmy cledyrouiee:

s neno3uTapHBIX PaclUCOK, MPEACTABISEMbI aKTUB 1O KOTOPBIM TOPIYETCS Ha JOCTYMHBIX
pPBIHKAX MCIIOJIB3YETCsl LieHa TMpeACTaBIseMOi 1eHHoW Oymaru (6a30BOTO akTHBa), ONpeNeleHHas B
COOTBETCTBUM C MOJENSMHU OLEHKH CTOMMOCTH LIEHHBIX OyMmar, /Ui KOTOPBIX OMNpENeNseTcs aKTHUBHBIN
PBIHOK B 3aBUCHMOCTH OT 3MUTEHTa OymMaru (pOCCUICKHI/MHOCTPAHHBIN).

Jl1g neno3uTapHbIX pacUCOK, IPEACTABISAEMbII aKTUB 110 KOTOPBIM HE TOPTYETCSI HAa JOCTYIIHBIX
PBIHKAX, CIIPaBEJINBasi CTOMMOCTB JIETIO3UTAPHOM paclucku onpenensercs no moaenu CAPM B nopsizke,
YCTAQHOBJICHHOM JUIsl OLIEHKH aKIIMH MHOCTPAHHBIX SMUTEHTOB, B TOM YMCJIE MaeB (aKIMi) HHOCTPAHHBIX
MHBECTUIIMOHHBIX (POH/IOB, aKIIUI MEXTYHAPOIHBIX KOMIIAHUN U AETIO3UTAPHBIX PACIIUCOK B1I. 5.6.3.2.2.2.
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PrerHOK m71st o6nuranuu, 171t KOTOpOil OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOUPIKEBOM PHIHOK, MPU3HAETCS
HeaKTUBHBIM. CTOMMOCTb IIEHHBIX OyMar B Clly4ae HaJIu4uus MPU3HAKOB 00ECIEHEHUS U OTCYTCTBUS 1IeH
AKTUBHOTO OCHOBHOTO pbIHKa Ha jaary ompeaeneHuss CUA u 1eHbl, pacCYMTaHHON HaOII0JaeMBIMU
ncrounrkamu nHpopmanuu (B T.4. HKO AO HPJI), mo3Bosstonieii onpeneauTsh CpaBeIuBY0 CTOUMOCTh
Ha gary onpenenenus CYA, omnpenensiercs B COOTBETCTBUM C  MOPSAJIKOM  KOPPEKTHPOBKH,
npenycMoTpeHHbIM [punoxenuem 2.

5.6.4.1. I]ennvie 6ymazu poccuiickozo amumenma, 3a uckarouenuem I'OBO3 P® u yennvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CrpaBeyivBasi CTOMMOCTD JUIsl OOJIMTalMidi OnpeAenseTcs CIeAyIUMMH crioco0amu (B MOpsIKe
MIPUOPUTETA):

1. Hensnl mo meroauke HPJl, oTBeuaomue KpuTepusM UCXOAHBIX JaHHBIX 1-r0 U 2-r0 ypoBHA
B coorBercTBUM ¢ MC®O13, ocHOBaHHAs Ha JAHHBIX HCKIIOYUTENBHO W3 POCCHUHUCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center).

2. Moaeiab OLEHKH [0 AHAJOTHYHBLIM 00JIUTALMAM

Ilena onpenensieTcs, Kak MPUBEACHHAS K ]aT€ OLEHKU CTOUMOCTD JIEHEKHBIX MIOTOKOB 110 OOJIHUTaIiH
JI0 MOMEHTA TOTaIlIeHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACUCTHOM CTaBKH JIOXOIHOCTH (T) 32 MUHYCOM
HKJl na nary ouenku. Onpenenenue tepmuHa «lloramenue» npencraBieHo B Ilpuinoxenun Nel k
HacrosmmM [IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 CJ'IGI[YIOH_[Cﬁ (I)OPMYJ'IG:

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (ACTO3UTY, IOJITOBOM IIEHHOU Oymare);

CF; - BenuumHa i-TO TIaTexa;

t; - maTa i-ro miarexa;

to - JaTa OLICHKHU.

CraBka JOXOJHOCTH ONpENeNsercs, KaK CpeaHee 3HaueHHe JIOXOAHOCTEH K IOralleHuo,
paccuMTaHHBIX OT KOTUPOBOK Mo Mertoauke HPJl Ha nmaTy ouneHKH MO BBIOPaHHBIM YHpaBIstoLIei
koMranueil GoH/1a aHaJIOTUYHBIM OOJUTalUsAM, 10 KOTOPBIM Takasi KOTUPOBKA PacCUUTHIBAJIAch Ha JIaTy
OLIEHKU. AHAJIOTUYHbIE IIeHHbIe OyMaru BHIOMPAIOTCS U3 TOTO e CETMEHTa IIEHHBIX Oymar, K KOTOpoOMy
OTHOCHUTCSI OlleHuBaeMas ooOnuranus. KoaudecTBO aHAJIOTMYHBIX OOJIUTalWi, YIOBJIETBOPSIOIINX
JTAHHOMY YCIIOBHMIO Ha JIaTy OLIEHKH, JOJDKHO ObITh He MeHble 3 (Tpéx) mryk. OnpeneneHne TepMUHOB
«AHanoruyHas oOnuraunus» u «CermeHTanus oOnuranui» npezacrasineHbl B Ilpunoxkenun Nel
HacrosmuMm IlpaBunam. B ToM ciydyae, ecnu B CerMeHTe, KOTOPOMY IIPUHAJUIEKUT OLICHUBAacMas
oOnuranus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamornyHble OONUranu, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJUKEH OBbITh YKPYIHEH 3a CUeT MCKIIOYEHHs CETMEHTAllMu 1Mo Cpoky. B Tom ciywae, eciu u
MOCJIe UCKIIIOUEHUSI CETMEHTAIIUU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanoruusbie oOiaUranuu, To
CETMEHT, B KOTOPOM MIIYTCS aHAJOTH, JOJDKEH OBITh YKPYITHEH TAKXKe 3a CUET UCKIIFOUEHUS! CETMEHTAIUH
mo pedtuHry. CHUCOK BBIOpAaHHBIX aHAJOTUYHBIX OOJUTAIM [T OLICHMBAEMOW IIEHHOW OyMmaru
NUCBbMEHHO coolmaercst CrnenuanusupoBaHHoMy —Jeno3utapuio  @Ponma. CraBka J10XOJHOCTH
paccuuThiBaeTcs 1mQ Qopmyie:
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N - KOIMYeCTBO aHAJIOTUYHBIX oOmranuii (N>=3);

YTM; - >pdexTuBHAsS TOXOAHOCTH i-OM AHAIOTWUYHOW OOJMTAIlMM HAa JaTy OIEHKH, % TOHOBBIX,
paccunTa”Has oT KoTupoBku o Meronuke HP/I.

Omnpenenenne >pPEKTUBHON CTABKH TOXOTHOCTH JIOJTOBOM IIEHHON OyMaru ykazaHo B [IpumoxeHun
Nel k nacrosimum IIpaBunam.

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Ilennt nmo meroauxke HPJl, oTBeyaomue KpUTEPHSAM HMCXOAHBIX JAHHBIX 3-r0 YPOBHS B
coorBercTeuu ¢ MCPO13

B kadectBe cmpaBeIMBOM CTOMMOCTH IICHHBIX OyMmar HCIOJNB3yeTcs IIeHa Ha JaTy OICHKH,
paccuutanHas HKO AO HP/l no Meroauke HP]I, ocHoBaHHast Ha JaHHBIX UCKJIFOYUTEIBHO U3 POCCUMCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center). OueHka OneHIMKOM

I[JI?I OLCHKHU CHp&BGI{HHBOﬁ CTOMMOCTH HCIIOJIB3YCTCA LCHA, OMPCACIICHHAsA HAa OCHOBAHWH OTUYCTA
ONCHIIIMWKA, COCTABJICHHOTO B CpPOKH, COOTBCTCTBYIOLIUC TpC6OBaHI/I5{M HaCTOAIIMUX HpaBI/IH u
I[GflCTB}HOIHGFO 3aKOHOJAaTCJIbCTBA.

B nepuoa mexny 1aTamMu OIIEHKU ONpPe/IeIeHHAs OLIEHITMKOM CITPaBeIJINBasi CTOMMOCTD BIIOXKECHHS HE
U3MEHSIETCA 34 UCKIIOYEHUEM CIy4yaeB BO3HUKHOBEHHUS COOBITUMH, BEAYIIMX K OOECLUEHEHHIO COIJIACHO
[Tpunoxenuto 2.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIEHEHUIO BIIOKEHUS, YTPABISIONIAsS KOMIIAHUS
o0s13aHa OCYIIECTBUTH BHEILIAaHOBYIO olleHKY B TeueHue 20 (/IBaauaru) queil. CripaBeanuBas CTOUMOCTD
OTIPEIEISIETCS B COOTBETCTBUU C HOBBIM OTUYETOM OILICHIIMKA, a JI0 €r0 MOJIYYCHHS B COOTBETCTBUHU C
METOJIOM KOPPEKTHUPOBKH CIIPABEATUBOIN CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

5.6.4.2. Ilennvie oOymacu unocmpannozo 3Imumenma, I'OBO3 P® u uyennvie Oymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OneHka crpaBeIIMBOM CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBUM C METOJAMHU, YKAa3aHHBIMHU B
IIpunoxxennn 6.

5.7.5. Ouenka 10J1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOHP:KeBOH PHIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOYEHUEM UEHHBIX OYyMaz MeHCOYHaApOOHbIX
KoMnanui

CToMMOCTh BIIO)KCHHI B TakWe IIEHHbIE OyMard OMpENEseTCs Ha OCHOBE OTYETa OICHIINKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHE TpeOoBaHMSIM HacTosmmx I[IpaBun u IeHCTBYIOIIETO
3aKOHOJIaTEJIHLCTBA.

B nepuoa MCxKay AaTaMu OLUCHKHA OIMPCACIICHHAA OLUCHITUKOM CIIpaBECIJINBAsA CTOMMOCTD BJIOKCHUS HE
U3MCHSCTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOECIICHEHUIO BIIOXKEHUS, YTPABISAIOIMIAsS KOMITAHHS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B Teuenne 20 ([Ipammarn) nueit. CripaBeninBas CTOUMOCTD
ONPEAEISIETCA B COOTBETCTBUM C HOBBIM OTYETOM OLIEHIIUKA.

Ilennwie dymai

0] "YK "TIPOEKT 360" O "COK "TAPAHT"
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OreHka crpaBe3HaBRIbE TOWYORT TUPSHHSSDIIACTCA B COOTBRFECDBEE €7 BETHIAME HS3GEHHBIMY B
[Tpunoxenun 6.
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5.7.6. OuneHka HOBOIO BBINYCKA J0JTOBBIX EHHBIX OyMar, OJy4YeHHbIX B pe3yJbTaTe
KOHBePTAIlUU

CrpaBeuinBasi CTOUMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BbIITYCKa, BKIIFOUEHHBIX B COCTaB aKTUBOB
@®onma B pe3yibTare KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LEHHBIX OyMar, NpU3HACTCS PaBHOM
CIpaBEeIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JarTy KOHBEpTalMH, JCJIEHHOM Ha
KOJIMYECTBO JIOJITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJHAa KOHBEPTUpYyeMas IIeHHas Oymara.

CrnpaBeniuBasi CTOMMOCTBD JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIIOUEHHBIX B COCTaB aKTHBOB
doHga B pe3ysbTaTe KOHBEPTAIMM B HHUX JIOJTOBBIX IIEHHBIX Oymar, mpuHauiexkamux DoHmy, mpu
peopraHu3aIi SMUTCHTA TAKUX JO0JTOBBIX IICHHBIX OyMar MpuU3HaeTCs paBHOW CIPABEIJIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Co crnenyromieid maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIICHMBAEeTCS B OOIIEM
MOPSIKE.

5.7.7. OneHka HOBOro BBIIIYCKA T0JI€BBIX HEHHbIX 6yMar, MOJIYYCHHBIX B pe3yJibTarte
KOHBEPTAUH

CrpaBe/uinBasi CTOMMOCTb JJOJIEBBIX LIEHHBIX OyMar HOBOI'O BbIITYCKa, BKJIIOYEHHBIX B COCTaB aKTUBOB
@doHga B pe3ysbTaTe KOHBEPTALMM B HHUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, MpU3HAETCs pPaBHOMU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JCJIEHHOM Ha
KOJIMYECTBO JI0JIEBBIX LIEHHBIX Oymar, B KOTOPOE€ KOHBEPTHpPOBaHa OJjHAa KOHBEPTUpYyeMasl LieHHas Oymara.

CropaBe/uinBasi CTOMUMOCTh JIOJIEBBIX ILIEHHBIX Oymar, BKJIIOUYEHHBIX B cocTaB akTuBOB oHma B
pe3ybTaTe KOHBEPTAIIMH B HHUX JIOJIEBBIX IEHHBIX Oymar, npuHayiexanmx GoHty, Ipu peopraHu3aiiy B
(dbopMme CIUSHUS NPU3HACTCS PAaBHOW CIIPAaBEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTAIUH.

CrpaBeanuBas CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B pe3y/IbTaTe PEOPraHU3aIiH
B (hopMe pa3zeneHus WK BhIIEICHUS aKIIHOHEPHOTO OOIIECTBA, BKIIFOUEHHBIX B COCTaB akTHBOB DOH/1a B
pe3ynbTaTe KOHBEpPTAIlMM B HUX JOJEBBIX IIEHHBIX Oymar, mpuHajiexamux OoHay, mpu3HaeTcsl paBHOM
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallUM, NEJICHHOW Ha
koa¢dulreHT KoHBepTaluu. B ciyuae, eciu B pe3ysbTare pa3aeleHus UiH BbiaeneHus cozaaetcs 2 (/sa)
unu 00Jiee aKIMOHEPHBIX OOIIECTBA, HA KOAP(GUIIMEHT KOHBEPTALMH JIETUTCS CIPABEINBAasi CTOUMOCTD
KOHBEPTHPOBAHHBIX  IIEHHBIX  OyMmar, yMEHbIIIEHHAs TMPOMOPIHOHATIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHU30BAHHOIO AKIIMOHEPHOro OOIIEeCTBa, NEPEJaHHOI0 aKIMOHEPHOMY OOIECTBY, CO3JaHHOMY B
pe3yibTaTe pa3AesieHUs UK BBIIACICHHUS.

CnpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JIaHHOTO B pe3yJbTaTe peopraHu3anud B (opme
BBIICTICHUS] aKIMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B cocTaB akTHBOB DoHIa B pe3yibTaTe HUX
pacrpeiesieHusi Cpeii aKIIMOHEPOB PEOPraHU30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HACTCS PABHOU
HYIIIO.

Co crnenyromieid maTel CIpaBeINBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIICHHBAETCS B OOIIEM
MOPSIAKE.

5.7.8. OueHka HHBECTUIMOHHBIX NMaeB NaeBbIX HHBECTUIIHOHHBIX ()OHIOB, HE
AONMYIIEHHBIX K TOPram

PBIHOK U1 MHBECTUIIMOHHBIX Ia€B IMAeBbIX WHBECTHIIMOHHBIX (OHAOB, JJISi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCS BHEOHP)KEBOM PBIHOK, Ha KOTOPOM OCYILECTBISIOTCS CHENKU MO MPUOOPETEHHUIO U
MOTAIlICHUIO HHBECTUIIMOHHBIX MAEB Y YNPaBIISIONIEH KOMIAHUH COOTBETCTBYIONIETO (OH/A, SBISETCS HE
AKTHBHBIM.

B cJIydac IIpH O%SCHHﬂ I/IHﬁgkIMLLMOHH,% 6]@&]]{ 3188,[/1 161836)B3.HI/H/I na,%s '120 HHBCCTWR&?IO
(bonna ¢ nathi BV JEBCCTUIROPIEX 114 |38, AL | 3 I@&Hﬁma@% Ha?) GRMUREEIL
CIIpaBe/UInBas CTOMMQEH:20HBEHABEHHTT). 0BA0PIIPEACIIALTSS 1B AF2831 TPHIEH (JTAHEHI0) Cpencm
(cTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIACTCS OJWH MHBEGTU[IMOHHBIN Mail mpu GopMUpOBaHUH.




CrpaBeaniuBasi CTOUMOCTh HHBECTHIIMOHHBIX MAEB OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MMACBBIX
MHBECTUIIMOHHBIX (DOHJOB B MHBIX CIIydasX OMpPEAESeTCs C yUeTOM CIEAYIOIIEro NpuopuTeTa:

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHas CTOMMOCTh HWHBECTULMOHHBIX T1a€B, PACKPBITAs/IPEAOCTaBICHHAS YIPaBISIOMIECH
KOMIIaHHEH COOTBETCTBYMoLIero (Gonaa Ha aary onpeneneHus CYUA, B CpokH, NMperycMOTPEHHbIE
HOpMaTuBHbIMU akTamu banka Poccun.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJINBasi CTOUMOCTb ONPENEISAECTCS B COOTBETCTBUU C OTYETOM OLICHIIMKA, COCTABJIEHHOIO B
CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSIM HACTOSAIIMX [IpaBuil u AeHCTBYIONIETo 3aKOHOIATeNbCTBA. B
MEPUOJT MEXAY AATaMH OLEHKHU OIpPEAEIICHHAs] OUEHIIMKOM CIPABEINBAsi CTOMMOCTD BJIOKEHHUS HE
nu3Mensiercs. [Ipy BOSHUKHOBEHHH COOBITHS, BEAYIEro K OOCCLIEHEHHIO BIIOKEHUS, Y IIpaBIIsIOLIast
KOMIIaHUsl 00s3aHa OCYIECTBUTh BHEIJIAHOBYIO OIeHKY B Teuenue 20 (/IBaaumaru) gHeil.
CripaBeasinBasi CTOMMOCTD OIPENETSAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

6. INPU3HAHUE, IPEKPAIHIEHUE NIPU3HAHUS U OLNIEHKA TPOU3BOJHBIX
OPUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIINUMOHHBIX TOI'OBOPOB

6.1. bupoicesvie npouzeoonvie hunancosvie uHCmMpPymeHmol

bup:xeBoii mpou3BOIHBIN PUHAHCOBBII MHCTPYMEHT MPU3HACTCS B AATy 3aKJIIOUYEHHUs COOTBETCTBYIOIIETO
KOHTpPAaKTa Ha OMpIKE COTJIACHO OTYETy OpoKepa MIId OUpPKH.

Ipexpawenue npusHanus 6UPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCIPYMEHMA NPOUCXOOUM.:
® B Cllyyac MCIIOJHCHUS KOHTPAKTA,
e B pe3yJbTaTe€ BO3HMKHOBEHMSI BCTPEUHBIX OOA3aTENbCTB MO KOHTPAKTy C TakoM ke
cnenudukanuen, T.e. 3aKoueHne 0CeTHOMN CENKH;
® 110 MHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBuiiax KIMpUHTa, B YCTAHOBIEHHOM MU MOPAJIKE.

OrneHka:

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTA SBJsIETCA Oupxka, Ha KOTOPOM
Ynpasnsromeit komnanueir @onia ObUT 3aKII0YEH COOTBETCTBYIOIINUNA KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro IHOCICOHAA
pacueTHass IleHa (TeopeTHyecKas ILieHa), omnpezaensemMas Oupkel, Ha KOTOpOH ObUI 3aKIOUYEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, eciiu KOHTpakT BISETCS MapKUpyeMbIM, U Yrpasistomeil komnanueil ®onna Ha nary
OLIGHKH OTpa)XeHbl BCE pacyeThl M0 BapHAIlMOHHOM Mapike, CIpaBeInBasi CTOMMOCTh IPOHU3BOJIHOIO
(UHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

6.2. Bueoupowceevie npouseoonvie (punancosevie uHCmMpPymeHmsl U KOHMPAKmovl/ OnYUoOHHbLIE
002060pul (Oanee maksice umenyemces - BIIOH).

Bo w3bexanme comMHeHWH TmMOJOXKeHHsT TYyHKTOB 6.2, 6.3, 6.4 Hacrosmux I[lpaBun Takke
pacIpOCTpPaHSIOTCA Ha COTJIAIIEHUS O MPEIOCTABICHUH OMIIMOHA HA 3aKJII0UEHHE JOroBopa (OMIMOH Ha
3aKJII0UEHHE JOTOBOPA), 3aKJIFOUCHHBIE B COOTBETCTBHUH C cTaTtheit 429.2 'K PD, u onmmoHHBIE TOTOBOPHI,
3aKJIIOYEHHBIE B COOTBETCTBUU C cTaTtheit 429.3 'K PD, B TOM yncie npeaMeToM KOTOPBIX SBISIOTCS 10
B YCTaBHBIX KalUTaJlaX XO3SHCTBEHHBIX OOIIECTB, 3aPETHCTPUPOBAHHBIX B OPraHe, OCYIIECTBIISIIONIEM
TOCY/IapCTBEHHYIO PETUCTPAIINIO IOPUANYECKUX JIUII, B TIOPSAKE, YCTAHOBIEHHOM (peiepabHbIM 3aKOHOM
0 TOCYJAapCTBEHHON PETUCTpAIUU IOPUANYECKUX JUIl, ¥ (WJIN) TpaBa y4yacTHs B YCTaBHBIX KamuTalax
WHOCTPAaHHBIX KOMMEPYECKUX OpraHu3alui.
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JUIsL ONLMOHHBIX JOTOBOPOB - B JaTy 3aKJIOYEHUs, KOIJa BIajesel] OILHOHA WIH
BBIITYCKAIOIIIEE €0 JULO CTAaHOBUTCA CTOpOHOM 110 BIIDU;

s npounx BIIDOKM - B pgary 3akiroyeHHs COOTBETCTBYIOIIEIO KOHTpakTa, Korja
VYupasnstomas komnanusa @oHjia ctTaHoBUTCS cTopoHOM 110 BITOU.

[Ipu 5TOM B ciyyae, €clii B COOTBETCTBUU C YCIOBUSMH ONIIMOHHOTO JIOTOBOpA peaju3aliys mnpaBa
OJTHOW CTOPOHBI 3aKJIFOUUThH JIOTOBOP (AKIIECTIT) MIIH TIpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTAaHOBJICHHBIH
JIOTOBOPOM CPOK OT JPYTOH CTOPOHBI COBEPIICHUS MPEAYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JEHCTBHIMA
00yCJIOBJICHAa HACTYIJICHHEM OOCTOSITENILCTB, COOBITUH MJIM BBITIOJHEHUEM YCJIOBHHU (32 HMCKIFOYEHUEM
HACTYIUICHHS MEPUOJa pean3aliy MMpaB (aKIIeNTa)), IPeIyCMOTPEHHBIX COOTBETCTBYIOIIUM JOTOBOPOM
(cornamienuem), BKJIrO4asi, HO HE OrPaHUYMBASICH (J1ajiee — 00YCIOBIMBAIOIINE COOBITHS):

MOJIyYEHUEM COTJIaCHi/pa3pemieHuii TOCYJapCTBEHHBIX, PErHOHATBHBIX, MYHHUIIUITATBHBIX H
MHBIX OPTaHOB BJIACTH, PETYIHPYIOLINX OPTaHOB;

JOCTHXKEHHEM JIMOO He JOCTH)KEHHEM ONpENeNIeHHbIX (UHAHCOBBIX IOKa3aTejael wiu
(UHAHCOBOIO COCTOSIHUS (B TOM 4YHCIIE OOIIECTBOM, aKIMH WJIM JIOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CIEIKHU, a TAKKE CTOPOHAMH CIICITKH);

WCIIOJIHEHUEM JINOO0 HE UCTIONTHEHUEM 0053aTeNbCTB, ONPEIEICHHBIX B YCIOBUAX OMIIMOHHOTO
JoroBopa (OMIIMOHA Ha 3aKJII0YEHHE JOTOBOPA), OMPEeIIEHHBIM JTUI[OM;

JIOCTIDKEHHEM MO0 HE JOCTH)KEHHWEM OIPEIeNICHHBIX YPOBHEHW 3HAYCHHSIMH HWHICKCOB,
KOTUPOBKaMH IIEHHBIX OyMar, 1leHaMd Ha TOBaphl, BATIOTHBIMU KypcaMu, MPOLEHTHBIMU
CTaBKaMu, UWHQIAIMCH, OQUIMATBHON  CTATHCTHKOW WM HWHBIMH  TIOKAQ3aTeIISIMH,
MIPEeIyCMOTPEHHBIMU YCIOBHSIMH COOTBETCTBYIOIIETO JIOTOBOPA;

NIPUHATHEM KOPIIOPAaTUBHBIX pelleHud (Hanpumep, HazHaueHue EWNO, peopranusanmus,
pelieHue o pacupeneeHuy NPUObLIU U T.11.);

3aKJIFOUEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0TOB, KpeAUTOB, BcTpeuHbix BIIOU u 1.1.);
HACTYIIJICHHEM (BBITIOJTHEHHEM ) JTFOOBIX UHBIX (DAKTHUUYECKUX U (W) IOPUAUYECKUX JIEHCTBUH,
COOBITUI W OOCTOSITENLCTB, HE OMUCAHHBIX BBIIIE, HO MPEIYCMOTPEHHBIX YCIOBUSIMU
COOTBETCTBYIOIIETO OMIIMOHA Ha 3aKII0UYEHHE JOrOBOpa (OMIIMOHHOTO JOTOBOPA), OT KOTOPBIX
3aBHCHT BO3MOXKHOCTh peajH3aluu MpaB (aKLEeNT) U OTHOCHUTEIBHO KOTOPBIX HEU3BECTHO
HacTynAT (OyAyT BBIIIOJIHEHbBI) OHU UJIU HET,

maxou BIIOH npusznaemcsa c 1atbl HACTYIUJICHUS (BBITIOTHEHHNS) COOTBETCTBYIOIIMX 00CTOSATEIHCTB,

COOBITHI WM yCIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEE020 NPOUZBOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM. !

B nary ucnojaenus BIIOU;

B J1aTy ucreueHus cpoka BIIDU;
B pe3yJbTaTe BO3ZHUKHOBEHHUS BCTPEUHBIX 00S3aTENbCTB B CBS3U C 3aKIIOYEHHEM O(ceTHOU
CHEIIKY;

B pe3ylbTaTe peaau3alld YCIOBUH JIOCPOYHOIO TpEKpallleHus CAEIKd (Hampumep,
IpeBbIILIeHHE Oapbepa, HApYIICHNE KOBEHAHT);

B JIaTy NIepeyCTYIKH MpaB TpeboBaHus 1o porosopy BIIOU;

B Cllydac HACTyIUICHHS  (BO3HUKHOBEHHWS) COOBITUH, OOCTOSITENBCTB,  YCIOBHUH,
MPEMSITCTBYIOUINX peanu3auuu npas (akuenty) no BIIOU, Bkirovas, HO He OTPaHUYUBASCH:
OTKa3 B  BbIJaue  COIJAacHii/pa3pelieHuil  rocylapCcTBEHHBIMH,  PETHOHAIBHBIMU,
MYHHUIMIIAIBHBIMA U UHBIMH OpPTaHaMHU BIJIACTH, PETYIUPYIOUIMMH OpraHaMHy, BCTYIUICHUE B
CHJTy CyZIeOHBIX aKTOB, HE MIPUHATHE COOTBETCTBYIOIINX KOPIIOPATUBHBIX PEIICHUH, a TaKkxke
WHBIX MOJIOOHBIX COOBITUH, OOCTOATEILCTB U YCIOBHM, MPENATCTBYIOIUX pealu3alii MpaB
(axunenty) mo BII®U; mpum sTOM €ciau yCTpaHEHHWE IPUYMH, IOBJEKIIWX HACTYIUIEHHE
(BO3HUKHOBEHHUE) COOBITHI, MPENATCTBYIONIMX peanu3anuu mpaB (axienty) no BIIDU, a
TaKkKe | OCYIUICHNE "WAMIX OORRRBREBE®INX| OQMHITUN SBIGAKS BOSMOMARMHTTO
npu3HdHABIBDI MokeedsiTs poAOmseiiy Ha ¢choawmoaaM oTaRfheBaHHTANYWBRABHAIS
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e B cIyyae HACTYIUICHHUS (DOPC-MaKOPHBIX OOCTOSTENLCTB, HE MPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE NPENATCTBYIOT UCTIOJIHEHUIO BITDH.

Onenka:
Mapaxupyembie BIIOU:
B ciydae, ecniu KOHTpakT sBIsETCA MapKupyembiM (manee - Mapxkupyemsiii BIIDU), wu

VYpasnsrowmend komnanuerd PoHga Ha JaTy OLEHKU OTPa)KEHbI BCE PAcdeThl 110 BAPUALIMOHHOM Mapike,
cripaBeyiuBasi crouMocth Mapxupyemoro BII®U paBHa Hymto.

B cirydac, CCJIM pacyeThbl IIO BapHaHHOHHOﬁ MapiXx<€ TMOJHOCTBIO HC OTpPAXCHBI, TO OICHKa
IIPOU3BOJUTCA CICAYIOIIUM O6p&30MI

e Mapxupyemsiii BIIOU npeacrasisier co6oil akTHB, €CIIU €r0 HETTO PAaCYETHBIX TPeOOBaHUM
U 00s3aTEeNIbCTB IO BApHUAIIMOHHOW MapiKe Ha JaTy OILICHKH, OIpeAeNiieMOe B MOPSIKE,
YCTaHOBJICHHOM JIOTOBOPOM, MPEBBIIIAET HETTO PACUETHBIX TPEOOBaHHUI M 005A3aTEILCTB IO
3aBEpUICHHBIM pacyeTaM BapUallMOHHOW MapxkKu. CnpaBennuBas croumocts BIIOU
ONpeIEsAeTCs B pa3Mepe TaKOro MPEBbIIICHUS.

e Mapxupyemsrii BIIOU npexacrapiser co0oii 00s3aTeIbCTBO, €CIM €r0 HETTO TPeOOBaHUN U
00s13aTeNILCTB TI0 3aBEPUICHHBIM pacyeTaM BapUAllMOHHONW Map)KH TIPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHHI M 00s3aTENLCTB IO BApUAIMOHHONW Map)Ke Ha JaTy OICHKH,
ompesnensieMoe B MOPSAJIKE, YCTaHOBJICHHOM B foroBope. CrpaBemBasi ctoumocts BITOU
ONpEEsAeTCs B pa3Mepe TaKOro MPEBbIIICHUS.

HNubie BIIOU:

BII®U npencraensier coOOW aKkTHUB, €CIM COBOKYIHAs CTOMMOCTHAsi OLIEHKAa COJEpXKallUuXcs B
COOTBETCTBYIOILIEM JIOTOBOPE TPEOOBAHUI K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00513aTeNIbCTB Mepel KOHTPareHTOM II0 3TOMY JOTrOBOpY, M OXHJAeTcs YyBeJIWYeHue Oyaymux
SKOHOMMYECKHX BBITOJ] B PE3yJIbTAaTEe MOJIYYEHHUS] aKTUBOB (IEHEKHBIX CPEJCTB MJIM MHOIO UMYIIECTBA),
oOMEeHa aKTHBOB WM TOTalIeHUs 00s3aTelbCTB HAa MOTEHLUMAIBHO BBITOAHBIX JUId DoHIa ycnoBHSX.
CrnpasennuBas croumocts BIIOU onpenensieTcst B pazMepe Takoro MpeBbILIEHUS.

BII®U npencrasinser coboit 0053aTeNbCTBO, €CJIM COBOKYITHAS CTOMMOCTHAsI OLIEHKa CO/IepIKaIlInuXCs
B COOTBETCTBYIOIIEM JOTOBOpEe 0053aTeibCTB (OHJA Mepel] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTpPAreHTy IO 3TOMY JIOTOBOPY, U (DOHI OKUAAET yMEHbILIECHHE
OyAylUIMX 5KOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BBIOBITUS AKTHUBOB (JIEHEKHBIX CPEJICTB WJIM HHOIO
UMYIIEeCcTBa), 0OMEHa aKTUBOB MJIM MOTAIeHUs 00s3aTeIbCTB HAa MOTEHIIMAIbHO HEBBITOJIHBIX A7 (POHIA
ycnoBusix. Cnpasequbas croumocts BIIOU onpenensercs B pa3mepe TaKOro NpeBbIILIEHUS.

IIpu sTOM cnipaBesIMBasi CTOMMOCTh 0a30BOT0 aKTHBA ONPEAEISIETCS B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu.

IIpemus:

Jis ciiydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs OINLHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MpUYHTAromascs (mojyiexanias oruiaTe) MpeMHsl MPU3HAETCS B KadecTBE JIEOMTOPCKOMN
(mpoueii KpeIUTOPCKOIT) 3a10JKEHHOCTH B AaTy npu3Hanus BIIOU, ecnu orutata npeMun He pou3BeieHa
no naatel npusHaHus BIIOW. Ecnu npemus 1mo ONIUMOHHOMY JOTOBOPY (ONIIMOHY Ha 3aKIOYEHHE
J0roBopa) Obu1a oraueHa 7o natel npusHanus BIIOU, To moctynuBimas (yriadeHHas 3a CUeT UMYIIECTBa
®dona) mpemMusi OTHOCUTCS Ha TOXOBI (PacXobl) B Ty €€ OIIaThl.

B cnydae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (moanexamias oruiate) MpeMus
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CrpaBe/uinBasi CTOMMOCTh JI€OUTOPCKOM 3aJ0JDKEHHOCTH IO MpHuuTaoueiics npemun no BIIOU
OLICHHUBAETCS B NOPAIKE, IPENYCMOTPEHHOM pazfenoM 8 Hactosamux IIpasuin. CnpaBeminBas CTOMMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO mojyiekamen orare npemuu no BIIOU onenuBaercsa B mopsike,
MpeAYyCMOTPEHHOM MYHKTOM 9.4 Hactosmux [Ipasui.

Jleburopckast 3aI0JKEHHOCTD 0 MPUYHUTAOIIEHCS TpeMUu (Tpodasi KpeIuTOPCKas 3a0JKEHHOCTh
1o moexanien orare npemun) o BIIOU npekpamaet npu3HaBaThCcsi B HanOoJiee paHHIOK U3 JaT:

® B JaTy UCIIOJHEHHS 0053aTENbCTB 10 OIJIaTe MPEeMUH;

® B JIaTy JMKBHUJALMKU KOHTpareHTa coryacHo Beinucke u3 EI'PHOJI;

e B JaTy JUKBUJAUMU (MCKIIOYEHHUs) MHOCTPAHHOIO KOHTPareHTa M3 peecTpa KOMMEpPYECKHX
OpraHM3alil WIK HHOTO CXOXKEro 10 CMBICIY pEeecTpa, IPEeIyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOW OBUI 3apeTUCTPHUPOBAH HHOCTPAHHBIN KOHTPATeHT;

e B jaary ycrynku npas no BIIOU (ecnu nepenaya mpap/o0s3aTeNbCTB MO YIUIaTe MMPEMHUHU CIIETYET
U3 YCIOBUI COOTBETCTBYIOLEH CHIEIKN);

e B JaTy NpOYEro IpeKpalieHus mpaBa TpeOoBaHUsS (00sM3aTENBCTBA) IO OIUIATE TPEMHUH B

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

B ciygae, eciiu 3a101KE€HHOCTh COTJIACHO YCIIOBUSIM CJIIEJIKH, BHIIIJIAUMBACTCS B BATIOTE, OTIIUYHOMN OT
BamoThl onpenenenuss CHA, nepecuer B Bamtory onpezaenenuss CHA ocCyiecTBisieTcss B COOTBETCTBUU C
MOPSAZIKOM, ONTMCAaHHBIM B 1. 17 Hactosmux [IpaBu.

Oco0ble _VCI0BUSI B OTHOIIEHMH _TNPHU3HAHMS _ ONIUMOHHBLIX _JIOTOBOPOB _NYT, KOTOpPbIE

3AKJIOYATCH OJHOBPEMCHHO C JIOroBopaMm IpoOAAKM  MMYHIECTBA, COCTABJAAIOIICIO AKTHUBbBI

DoHpaa:

Ecnu onuumoHHBIM TOrOBOp MYyT 3aK/IIOUEH C KOHTPareéHTOM B OTHOIIEHUM NMPHOOPETEeHHs B COCTAB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBbUIO MPOJAHO 3TOMY K€ KOHTPAareHTy, W TNPEeICTaBiIsIeT CcO0OW IO
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJIaXKy UMYIECTBa B OyayiieM (JoroBop GUHAHCUPOBAHMS), TO
MIpU3HAHUE TMEPEJaHHOr0 IO JOrOBOPY KYIUIM-IPOAAKM HMYIIECTBA HE IMpEeKpallaeTcss A0 MOMEHTa
IIPEKPALLEHUS NPU3HAHUS ONLHOHA MyT comlacHO HacrosmuM IIpaBmiaM. OueHka Takoro MMyHiecTBa
MIPOU3BOJIUTCS B COOTBETCTBUU ¢ Hactosummmu [IpaBunamu. OgHOBpEeMEHHO OoTpa)kaercs 0043aTeNbCTBO
I10 OIUIATE ATOI0 UMYIIECTBA COIVIACHO YCJIOBUSM OINIIMOHA MYT.

B cnyuae Hanuuusi OCHOBaHUU IoJiaraTh, YTO Mepenaya UMYILIECTBa (aKTHUBA) MO JIOTOBOPY KYIUIH-
IIPOJAKH C y4ETOM OJJHOBPEMEHHO 3aKJIFOUEHHOT'O C HUM OIIIMOHHOTO IOT0BOpa ITyT IIPUBEJIET K NIEpeIade
BCEX PHUCKOB U BBITOJ], CBS3aHHBIX C UMYLIECTBOM (aKTHBOM), TO NMpPHU3HAHHE MEPEJAaHHOIO MMYIIECTBA
(aKTHB) IOMKHO OBITh MPEKPAIIEHO B COOTBETCTBHUM C KPUTEPUSMH MpPEKpalleHUs MpU3HAHUS,
YCTaHOBJIEHHBIMU HacTosAuMu [IpaBuiiaMu Ui COOTBETCTBYIOIIETO BHUAA HMMYyIEeCTBa (aKkTWBa), a
JIOTOBOP KYIUIU-TIPOJIAXKH UMYILECTBA (aKTHBA) U ONMIIMOHHBIM 10rOBOP MYT MPU3HAIOTCS U OLICHUBAIOTCS
HE3aBHCHUMO JIPYT OT Jpyra B COOTBETCTBHUHU ¢ HacTosmuMu [IpaBunamu. Ypasistonias KOMIaHUs B 1aTy
OJIHOBPEMEHHOTO 3aKJIFOUEHUs 10T0BOPa KYIUIU-IPOJAKU UMYILECTBA (aKTHBA) M ONLIMOHHOIO JI0T0BOpa
MyT cocTaBisieT MOTUBUPOBAHHOE CYXKIEHHE O COXpPaHEHHM WM K€ Iepeaadye BCeX PUCKOB U BBITO],
CBSI3aHHBIX C MIEpEIaHHBIM UMYILECTBOM (aKTHBOM).

6.3. Ocoobvle ycnosusn nepexoonozo nepuooa.
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MNPOTUBHOM CJIydyac praBJISHOH_[aﬂ KOMIIaHUWA CDOHIIa COCTaBJIACT MOTI/IBI/IPOBaHHOG CYXKACHUC O
ONpeKpal€HUK TMPU3HAHUA C HM3JI0KCHHUEM COOTBETCTBYIOIIHUX AapPrymMeHTOB, COITIACOBAHHOC CO
CHGLII/IaJII/ISI/IpOBaHHBIM ACTIO3UTAPUCM.

Ecnu na pmary Hadana nmpuMeHeHus Hactosmmx IlpaBun VYmnpasistomas komnanus PoHja He
ocyliecTBisia npuzHanue aerctByrominx BIIDOUM B COOTBETCTBUM C HMHBIMH paHEe JACHUCTBYIOLIUMHU
MPUHIIMIIAMH NPU3HAHUSA, TO YTIpaBiswonias komnanus OoHja npoaokaeT He mpu3HaBath Takue BITOU
JI0 HACTYIUICHUSI HanboJiee paHHETO U3 COOBITUMA:

e HayaJlo Mepuoja BPEMEHH, B KOTOPOM MOXKET ObITh pEalM30BaHO IPABO OJHOM CTOPOHBI
3aKJIIOUUTH JOTOBOP (AKIIEIIT) WK IPaBoO TPeOOBATh OJJHON CTOPOHOM OT JAPYroil COBEpIIECHUS
MPEAYCMOTPEHHBIX OMIIMOHHBIM JJOTOBOPOM JIE€HCTBUIA;

® HaCTyIUIeHUE 00YCIOBIMBAIOIINX COOBITUI (B ClIy4yae UX HAJIIMYHS B IOTOBOPE).

B IMPOTHBHOM CJIy4dac praBJ’IHIOH_[aH KOMIIaHHA (DOH,Z[a COCTaBJIACT MOTI/IBI/IpOBaHHOG CYXKICHHUC O
Ha4yaJic IIpHU3HaHUuA C MN3JI0KCHUEM COOTBCTCTBYIOIIHX ApPryMCHTOB, COrJIaCOBaHHOC (&{0)
CHGHI/IaHI/ISI/IpOBaHHHM ACTIO3UTAPHUCM.

B ciydae 3akitoueHMst JOMOJIHUTENBHOIO COTJIALIEHMS], 32 UCKIIFOUEHUEM U3MEHEHUS TOJIBKO CTOPOHBI
CHIEJIKH 110 NPUYMHE peopraHu3aluy CTOPOHBI CHENKH, YHpasisomas koMnanus ®oHia ocyuecTBiaseT
MIpU3HAHUE 110 OCHOBAHUAM 1. 6.2. [IpaBui Kkak HOBOM CIENIKHU.

6.4. Ocoobvle ycnosusn onpedenenusn cnpageonueou cmoumocmu BIIDH.

VYnpasisromas komnanusg @Ponaa noiKHA JIMOO cocTaBUTh MOTHBHPOBAHHOE CYKIEHHE, JHO0
IIPUBJIEYb OLICHIIMKA JJI OLIEHKH crpaBeinBoi croumoctu BIIDOU (1mubo oTAenbHBIX mapaMeTpoB
BII®U) B Tex cimyyasix, KOr/ia 3HaUeHUE LIeHbl UCIIOJIHEHUS ONIIMOHA HEU3BECTHO Ha Aaty pacuera CHA u
JUISL OLICHKY 3HAYEHHUS LIEHBI ONIMOHA TPeOyeTCss IPUMEHUTh METO bl IPOTHO3UPOBAHUSL.

B ciyuac BO3HUKHOBEHHs MpPU3HAKOB oOeciieHeHHs1 KOoHTpareHTa mo BII®U, 3a uckimodeHuem
BO3HUKHOBEHHUS Ae(oiaTa WM COOBITHI, MPUPAaBHEHHBIX K AeonTy, Ympasistomas koMmnanus PoHaa
BITPaBE CKOPPEKTHUPOBATH CIIPAaBEUIMBYIO CTOUMOCTh BITDOU Ha ocHOBaHMH MOTHBHPOBAHHOTO CYKICHHUS.
[Ipu HeoOxomuMocTu Ympamistomas kommnanus DoHIa BIpaBe OIEHUTH CIPABEIJIUBYIO CTOUMOCTH
BII®UM ¢ yyeroM BO3HHKIIErO TpU3HAKA OOCCIICHEHHWs] HAa OCHOBAaHMHM OTYETa OICHIIUKA,
IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKl/Ie CpOKI/I C IaThl BBISABJIICHUS COOTBeTCTBYI-OHIGFO HpI/I3HaKa
o0ecIieHEeHUS.

B cniyuae nedonra kontparenta no BII®OU nnu BO3HUKHOBEHUS COOBITHS, IPUPABHEHHOTO K 1eonTy
B OTHOUIeHWU KoHTpareHta no BII®OU, Ympasnsromas komnanus Ponaa o0si3aHa CKOPPEKTHPOBATH
cupaBeyByr0 ctoumoctb BII®M Ha ocHOBaHMM MOTHMBHPOBAaHHOTO CYXACHHUS Y IPaBIAIOLIEH
KOMIIaHUU JIM0O0 IpU HEOOXOAMMOCTH OLIEHUTH crpaBeauByto ctoumocts BIIOU Ha ocHOBaHMM OTueTa
OLICHIIUKA.

B nesnsix MOHUTOPHHIa BOSHUKHOBEHUS MPU3HAKOB 00ECIIEHEHHs] KOHTpareHTa, Aedonra u coObITHH,
MPUPAaBHEHHBIX K A€(ONTY, a TakKe BbIXOJa KOHTpAareHTa M3 COCTOSHUS oOeclieHeHus WUiu aedoiTa
IIPUMEHSETCA NepevyeHb MPU3HAKOB U COOBITUH, ycTaHOBIEHHBIH B [Ipunoxenun 2.

7. TPUBHAHUE, NPEKPAIIIEHUE NPU3HAHUS U OIIEHKA BJIOXXEHWH B
YCTABHBIN KAITUTAJ OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO U
ITPABA YYHACTHUA B YCTABHBIX KAIIUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIIMN (3A UCKJIIOYEHUEM [EHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHHe NPU3HAHUA M OLICHKA J0r0BOPA (C1eJIKH) N0 NPHOOPETEHHI0
WIN peajin3anuu 10Jieil 001ecTBa ¢ OTPAHUYEHHON OTBETCTBEHHOCTBIO / IPAB y4acTHs
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OTBETCTBEHHOCTBIO WJIM IIpaB Yy4yacTUs B KalWTajle HWHOCTPAHHOM KOMMEPYECKOM OpraHu3aluu
OCYIIECTBIISIETCSI MPU3HAHNUE TAKOTO JJOTOBOPa KakK akTHBa (00s13aTenbeTBa). Takoi akTHB (003aTEIBCTBO)
NpU3HACTCA OO0 JaThbl IIPU3HAHUA BJIOKCHUA B yCTaBHBIﬁ KarnuTall O6IJ.[€CTBa C OFpaHquHHOfI
OTBETCTBEHHOCTBIO/ TIPAaB y4aCTHs B KAIIUTAJIC MHOCTPAHHOW KOMMEPYECKOW OpraHn3allny.

OreHka crpaBeJIUBOM CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeNIbCTBA) CIIEIYIOIIUM 00pa3oM:
CC o0ocosopa npuobpemenus = CC enoxcenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

CC 0ozosopa peanuzayuu = Cmoumocmsv no dozoeopy -CC enodcenus 8 YK OOO/npas yuacmus
rjae:

CC gnoocenus ¢ YK OOO/npas yuacmus — cupaBenuBas CTOMMOCTh, ONpeAeIiCHHAs B MOPSJIKE,
YKa3aHHOM B pazjiese 7.2. Ha 1aTy OLICHKH,

Cmoumocms no 002060py — ClpaBeINBas CTOUMOCTb 0053aTeIbCTB/TPeOOBaHU 1O JIOTOBOPY Ha
JIaTy OLIEHKH. B citydae omiaTel aBaHCOM BelTHYIHHA 00SI3aTeNILCTB/TPEOOBAHUIA 110 TOTOBOPY YUHTHIBACTCS B
HoJTHOM 00beMe ¢ yueTom aBaHca. CyMMa aBaHCa OLEHHBACSTCSI ITO0 METO/MKE, AHAIOTHYHON METOINKE OLICHKH
CTpaBeIJIMBOI CTOMMOCTH KPEIUTOPCKOM 3a/10JDKEHHOCTH/ IEOUTOPCKOH 33/10JKEHHOCTH, ITPEyCMOTPEHHON
Hacrosiumu [IpaBunamu.

Ecmu IMOJIy4YCHHasA OLICHKa CHpaBCI[JII/IBOfI CTOMMOCTH OOI0BOpa ABJIACTCA HOHOX(HTGHBHOﬁ, TO OOTIOBOpP
IIPU3HACTCA KaK aKTUB. Ecnu onenka OTpHLATCIIbHAs, TO JOT'OBOP IIPU3HACTCA KaK 00513aTENILCTBO.

OrneHka CrpaBeIIMBON CTOMMOCTH O0S3aTENBCTB 10 JOTOBOPY MPOW3BOAMUTCS HA JIATy OIEHKH II0
METOJMKE, aHAIOTUYHON METOJUKE OLICHKU CIPABEIIMBOM CTOMMOCTH KPEAMTOPCKOM 3aI0JKEHHOCTH
(cm. m.9.4).

OneHka cnpaBeAJUBOW CTOMMOCTH TpeOOBaHMUN MO JOTOBOPY MPOM3BOJUTCS Ha JATy OLEHKHU 110
METOJIMKE, aHAJIOTUYHOW METOJIUKE OLIEHKH CIIPaBEJIMBOI CTOMMOCTH A€OUTOPCKOM 3aJ0JKEHHOCTH (CM.
n.8.4.).

7.2. Ilpu3HaHue, NpeKpalleHUue NPU3HAHUS U OLIEHKA /10JIeli 001ecTBa ¢ OrpaHUYEeHHOH
OTBETCTBCHHOCTBHIO/ IPAB YYACTHA B YCTABHBIX KANIMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

Bnoxenune B YCTaBHI)H\/'I KaruTall O6HICCTBa C OFpaHI/IquHOI;’I OTBCTCTBCHHOCTLHIO IMPU3HACTCA B
JaTy BOSHUKHOBEHHUS MpaBa Ympasistonield komnanuu OoHIa Ha JIONII0 B YCTABHOM KalluTalle B
pe3ynbrare:

B cnyuae yupescoenua Obwecmea c 02panuyeHHol 0meemcmeeHHOCmyio.!
e Haubonee MNO3AHAA U3 JaT: Jara BO3HUKHOBEHMs IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noareepkaeHHas Beinuckoi n3 EI'PYOJI, nnu nata onnatel ycTaBHOTO KanuTana.

B unwix cnyuanx:

® COBEpIIEHUS HOTAPUAILHO YIOCTOBEPEHHOM C/IEINIKH, HAlpaBJIEHHON Ha MPHOOpETEeHNE 01 B
YCTaBHOM KaruiTaje OOIecTBa, MPH ATOM JaToW mepexoja (mepemadd) 0JM B YCTaBHOM
KamuTajae POCCUICKOTO OOIIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONpEeACIICHHBIN AaTO BHECEHUsT cooTBeTCTBYIoIEeH 3anvcu B EI'PIOJI;

e BHeceHus B EI'PIOJI coorBeTcTByrolIel 3amucd Ha OCHOBaHUM MPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB, B CIIy4asix, He TPEOYIOIUX HOTAPUAIBHOTO YIOCTOBEPEHHUS CACTKU, B TOM YHUCIIE
B pe3yJIbTaTe€ yBEIMYEHUS YCTABHOTO KamuTala CYIIECTBYIOMIETO OOIecTBa B pe3yibTare
BKJIaga Yrpaemstomieit komrnanuu OoHaa, IPUHUMAEMOTO B 3TO O0IIECTBO, 33 UCKIIOUEHUEM
ciydas, korna GoHIOM Mpor3BeieHa OIIaTa 3a YBEJIWYEHHUE YCTABHOIO KalUTAJIa U TaHHAs
oriaTa y4TeHa OIEHIIUKOM B oTdeTe 00 ouieHke A0 BHeceHus B EI'PIOJI cooTBeTcTBYyrOMIEH
3aIIiCH.

® UHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATENhCTBOM Poccuiickoit denepanuu, a
TaxKe 00CTOSITEILCTBA, IPU KOTOpoM DOHIOM IPOM3BEIeHA OIIaTa 33 YBEANYESHHE YCTABHOTO
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YCTAaHOBJICHHBIA CpPOK Ha JaTy HCTEUYEHUsI YCTAHOBJIEHHOTO CpOKa, B COCTaBE AaKTHUBOB
MpHU3HaeTcs AeOUTOopCcKast 3a10KeHHOCTh O0I1IecTBa 110 BO3BPATy CyMMBI JIEHEKHBIX CPEIICTB,
BHECEHHBIX DOH/IOM B OIUIATY YBEJIMUYEHUS YCTABHOT'O KaluTamla).

Biioxxenue B mpaBa y4acTUss B YCTaBHOM KallMTajge WHOCTPAHHOM KOMMEPYECKON OpraHHU3aluu
IIPU3HACTCS] AKTUBOM:

e ¢ jgarel nepexoaa K ynpasisiromend komnanuu Y. ®@oHIOM mpaBa ydacTHsi B YCTaBHOM
KaluTajle MHOCTPAHHOM KOMMEPUYECKOM OpraHu3allvy, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTPaHBI
perucTpanuu.

Ilpexpawenue npusHaunusi GIONCEHUsT 6 YCMABHLIL KAnumai odwecmea ¢ 02PAHUYEHHOU
0MEEemMCmMBeHHOCMbIO NPOUCXO0UM 8 0amy npekpawjeruss npasa Ynpassiowei komnanuu Ponoa Ha 000
8 YCMasHOM Kanumaie 8 pe3yibmame.

® COBEpUICHHS HOTApPUAIbHO YJIOCTOBEPEHHOM CHEJIKH, HAIPABJICHHON HA OTUYXICHUE JIOIU B
YCTaBHOM KaruTtajie OOIIeCTBa, MPU 3TOM JAaTON MPEKpalleHus IPU3HAHMS TOJIU B YCTABHOM
KaruTalie POCCUUCKOro 00INecTBa ¢ OrpaHMYCHHON OTBETCTBEHHOCTBIO SIBIISICTCS MOMEHT,
ompeJIeJICHHBIN 1aTol BHECEHUs cooTBeTCTBYIomIeH 3amucu B EI'PYOJI;

e BHeceHusa B EI'PIOJI coorBeTcTByromiell 3amucu Ha OCHOBAaHUHU IPABOYCTAHABIMBAIOIIUX
JOKYMEHTOB B CITydasix, He TPeOYIOIIHUX HOTapHAIbHOTO YAOCTOBEPEHUs CACIKH, B TOM YHCIIe
B pe3yibTaTe JIMKBUIALUU OOIIECTBA;

® UHBIX 00CTOSTENHCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTENbcTBOM Poccuiickoit @enepariui.

Bnoxenne B ImpaBa ydactusa B YCTAaBHOM KaIlMTAJIC I/IHOCTpaHHOfI KOMMepquKOﬁ opranu3anrun
IpCKpaacT MMPpU3HaBaTbCA AKTUBOM:

® C JaThl IPEKpalieHus y yrpasisttomeid komnanuu 1. Y. @oHaom npasa y4yacTusi B yCTABHOM
KaluTaJle HWHOCTPAHHOM KOMMEPYECKOM OpraHu3alyM, MOATBEPKAEHHOW COOTBETCTBYIOIIHAM
JOKYMEHTOM, IIPEyCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOJATENBCTBOM CTPAHbI PETUCTPALUN;

® B MHBIX CIIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTEIbCTBOM.

CropaBe/uiiBasi CTOMMOCTh BIJIOKEHMsI B YCTaBHbIM KamuTan oOIIeCTBA € OrpaHUYEHHOU
OTBETCTBEHHOCTbIO / IIPaB y4acTHs B YCTaBHOM KalHTajleé MHOCTPAHHONH KOMMEpPYECKOM OpraHu3aluu
OTpeJIeNIAeTCsl OLEHIIMKOM B CpPOKHM, COOTBETCTBYIOIME TpeboBaHUsAM Hacrosmux [IpaBun u
JEHCTBYIOILIErO 3aKOHOATENbCTBA. B cilyqae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KanuTasl
OTYeT OICHIIMKA MOJUIEKUT OOHOBJIEHUIO Ha JaTy, KOIJa MOJHOCThIO HCIIOJHEHBI 00s3aTelabCcTBa IO
BHECEHMIO TaKOIro BKJIaJa. B mepuon Mexnay naTaMu OLICHKH OIPENENIEHHAs OLEHIIUKOM CIIpaBeUIuBas
CTOMMOCTb BJIOKEHHSI HE M3MEHSETCS 3a UCKIIOYEHHEM CIIydaeB BOSHUKHOBEHHS COOBITHM, BEIYIIUX K
00€eCIIeHEeHHIO BIIOKEHHS, a TakKe ciydast TukBuaannu OOmiecTsa.

B cnyudae yupexzaenus oOumiecTBa C OTpaHMYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHUS OTYETa
OLICHINIMKA CIpaBeAJIUBasi CTOMMOCTb BiOXeHHs B TeueHue 20 ([lBamuaru) nHell ompernensieTcss Kak
CTOMMOCTb YHCTBIX aKTHBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIOJNIO BIIOKEHHS, a UMEHHO B pa3Mepe
CIIPaBEVIMBOM CTOMMOCTH BHECEHHOIO0 HMYILECTBA, OIPEIEICHHON B COOTBETCTBUHM C HACTOSAILIUMHU
[IpaBunamu. Ilpy Hamuuum HECKONBKHUX YUYpEIWUTENEH OLICHKA CIPABEAJIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTU€Ta OILICHIIMKA MOXET OCYIIECTBIATHCA TaKMM 0Opa3oM B TEUEHHUU CpOKa, KOTOPBI
OTIpe/IeIeH TIOTOBOPOM 00 yUpEKICHHUH OOIIEeCTRA.

B cjiydac JIMKBUIAAIIUA O6H_ICCTB8. C OFpaHquHHOﬁ OTBCTCTBCHHOCTBIO, BJIOXKCHHA B yCTaBHBIﬁ
KalnurTal KOTOPOIro COCTAaBJIAKOT AKTUBBI IMA€BOTO MHBECTUIIMOHHOI'O (1)0H;1a, CIipaBeajinBasi CTOUMOCTH
TAKOI'0 BJIOKCHUSA, OINPCACICHHAA IO OTYCTY OLCHIIMKA, KOPPCKTHUPYCTCA HaA OOJIO MMOCTYIHUBIICTO
HMYyHIECTBa B COCTAaB aKTHUBOB IIa€BOI'0 CbOH)Ia, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOﬁ CTOMMOCTH
AdKTHUBOB, paCCQHTaHHOﬁ Ha J1aTy COCTABJICHUS aKTa PACTIPCACICHNA UMYHICCTBA U TIOMMCHOBAHHLIX B dKTC
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8. TPU3HAHUE, TPEKPAIIEHUE NPU3HAHUS U OIEHKA JEBUTOPCKOM
SBAJOJIKEHHOCTHU U TPEAOIIJIAT

8.1. OO0mme moJoKeHus

B OeiIAax BBI60pa MCTOJa OICHKHU ,I[e6I/ITOpCKa$I 3aJ0JIDKECHHOCTD ACIMUTCA Ha OIICPALIMOHHYIO U IIPOYYIO
3a10JIKCHHOCTbD.

ITox onmepanuoHHOl MOHMMAaeTcs AeOMTOPCKas 3aJ0/’KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X0/i€ HOPMAJIBHOT'O ONEPALMOHHOIO IIMKJIA, KOTOpas OyAeT IMoraiieHa B TEYCHHUE ONPENCIICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHMs 00s13aTenbCTB. [lomycTUMBIE CPOKU MPOCPOUKH, YCTAHOBIEHHBIE IS
OTIEPALIMOHHON J1eOUTOPCKOM 3a/I0JKEHHOCTH, HE JOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAIEIKHOW K
MOJIYYEHUIO 33JJ0JDKEHHOCTH, a TAaKKe K OOECLIEHEHHIO 3a/10JKEHHOCTU. Takas 3aJ0JDKeHHOCTh OyneT
peann3oBaHa yNpaBIsOLIe KOMIAHUEH B MOJHOM 00bEME B CPOKH, YKJIAIbIBAIOIIUECS B HOPMAJIHHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOI) MPAKTUKY B3aUMOJECHCTBUS C KOHKPETHBIM BHUAOM JA€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTaHOBJIEHHBIE CpPOKHM IIPOCPOYKH ONPEJEIECHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX [aHHBIX YIPaBIAIOLICH KOMIIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyleT peanu3oBaHa
YIPaBISAIOLIEH KOMIIAHUEH B ITOJIHOM 00bEME B CPOKH, YKJIAbIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (MU
BHYTPEHHIOI0) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUI0OM JI€OUTOPCKON 33 JODKEHHOCTH.

JlebuTopckast 3a/10JDKEHHOCTD, 110 KOTOPOH BBISIBIICH OJWH WJIM HECKOJIBKO MPHU3HAKOB 00ECIICHEHNS,
yka3aHHbIX B [IpmiioskeHuu 2, KpoMe JOIMyCTUMOM NMPOCPOUYKH 00s3aTEIbCTB B paMKaxX OMNEpalMOHHOIO
LIMKJIA, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/II[BI, yCJIoBUA 110 BUJAaM JJIsI IIPU3HAHUSA I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKXKeE
AONYCTUMBIC CPOKHM HAapyHmICHUSA YCJIOBUA HCIOJIHCHHA 00s13aTeNLCTB KOHTparcHTOM (HOFaIHCHI/Iﬂ
I[e6I/ITOpCKOI71 3aJ0J2KCHHOCTH C MOMCHTA HpOCquKI/I) B COOTBETCTBMU CO CIOKMBIIECHCS B paMKax
AOBCPUTCIIBHOT'O YIIPABJICHUA Ta€BbIM MHBECTUIIMOHHBIM (1)OHI[OM HpaKTHKOﬁ OIIMCAaHBI B HpI/IJ'IO)KeHI/II/I 5.

IIpn HacTyruieHMM CpOKa IIPOCPOYKHU CBBILIE CPOKOB, OIMCAHHBIX II0 BHAAM 3aJ0JDKEHHOCTH B
[IpunoxxkeHnn 5, a Takke HE3aBUCUMO OT HaJIW4Ms M CPOKA NMPOCPOYKH NPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAymMX K OOECLEHEHHMIO, CTOMMOCTh 3a/I0JDKEHHOCTH ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPaBEIINBOIN CTOMMOCTH, peaycMoTpeHHo [Ipunoxenuem 2.

8.2. Ilpu3nanue 1eGUTOPCKOIi 3210/’KEHHOCTH H MPeIONJIaT

JlebuTopckast 3aJJOJDKEHHOCTh MPHU3HAETCs B JaTy, Korja y Ympasisouled kommnanuun ®onna B
COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOAATENBCTBOM Poccuiickoi denepanuu Win J0roBOPOM BO3ZHUKAET
paBo TpeOOBaHUS MMYILECTBA HJIM MOJYYECHUs JEHEXKHBIX CPEICTB OT KOHTPAareHta, B TOM YHCIE B
COOTBETCTBUM C IOJIOKEHUSMH JOKYMEHTA, COJEpIAlllero YCJIOBHUs pa3MeEIlleHUs LEHHbIX Oymar, u
peleH st O BBITYCKE IIEHHBIX Oymar.

B ciiyuae, eciiu cyie0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEPUIEHHOM ¢ akTuBaMu DOH/Ia, yCTaHOBIIEH
pa3mep HeycToWkH (mTpada, MeHel), MHBIX IUIaTeXel 3a MoJIb30BaHUe JAeHEXKHbIMU cpeacTBamu DoHpa,
KOMITEHCAIMN YOBITKOB U MHBIX IJIaT€KEH B CBSI3U C HapyIICHHWEM IIpaB BJIa/EJIblIeB MHBECTUIIMOHHBIX
naéB, MOJUIeKAIMX BBHIIJIATe B cOcTaB akTHBOB (DOHAA, a Tak ke eClIu CyJeOHBIH aKT COAEPIKUT
MOJIOKEHUs O Bo3Bpare B DOHJ YIUIAaU€HHOM TOCYJapCTBEHHOM IMONIUIMHBL, Takas JeOuTopckas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAETBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO JIHS €ro BCTYIUICHUS B
3aKoHHYIO cuiny. Takas aeOuTopckasl 3aJ0KEHHOCTh INPU3HAETCS MPOCPOUYEHHOM MO HcTeyeHuu 14
(ueThIpHANATH) KaJeHJAPHBIX JHEW C JaThl BCTYIUIEHUS B CHIIy CyAeOHOro pelieHus (IOCTaHOBJICHUS),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAHOBJIEH MHOM CPOK UCIIOJHEHUs 00513aTeNIbCTBA.

JlebuTopckas 3a10JKEHHOCTD 10 CENKE, 0 KOTOPOW pazMep TpeOoBaHMS MOATBEPKICH pelleHUEM
Cylla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAMEHHUS TAKOW 3aI0JDKEHHOCTH HE H3MECHSIETCS.

IIGGI/ITOpCKaH 3aJ0JDKCHHOCTD, BO3HHUKIINAA K3 MHUPOBOI'O COIIAIICHUA (COIJIAIIICHHUA O HOBAIlMK

MPOYNX aHATOTUYHROCCACIOK) "W HCKY WEIPOQRKRBG0'TYBEPIOEIEON C aKkT@BMMU, YTBEPRARNHDIO
ompesieNiecHuEM cyliajaipaBHaeTcs baretimto B nci@pusBmpanieHuE@yNEbBdro TateaHe 3akaaieiasaBha B
pasmepe, ykasanupM BOMARBEBIV: PRAiAERHAS: @ﬁﬂogpeMeH o %@%&ﬁ% %ﬁa%kﬁ%@ﬁ% %mHaHnﬂ
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IIPU3HAETCSI IPOCPOUYECHHON 10 UCTeueHU! 14 (YeThlpHAALAaTH) KaJEHAApHBIX JHEW C AAaThl BCTYIJICHUS B
CHIly cyAeOHOro pemieHus: (IOCTaHOBJIEHUS), €CIM B JIAaHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCIIOJIHEHUS 0053aTeIIbCTBA.

CrpaBeaniuBass CTOMMOCTb 3aJOJDKEHHOCTH ONpENeNsercs B O0OleM TMOopsiaKe U B ciydae
HEOOXOIMMOCTH ~ ONpENENsieTCs C  Yy4eTOM KOPPEKTHPOBKH B  COOTBETCTBHM C  TOPSIKOM,
npenycMoTpeHHbIM [punosxxenuem 2.

HOpSIl[OK IMPpU3HAHUA IIG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOHCHTHBIM OOXOHaM,
HA4YUCIAEMBIX Ha OCTAaTOK Ha paC4Y€THOM CUCTEC, OIIMCaH B pa3aciic 3 HaCTOAIIHUX HpaBI/IJ'I.

Hwxe onucan nopsaok NpU3HAHUS HEKOTOPBIX JPYTUX BUIOB AEOUTOPCKOMN 3a10JKEHHOCTH.
8.2.1. [leOmTopckas 3a10/IKEHHOCTh YNpaBjsoneil komnanuu nepex ®ougom.

JleGuTopckast 3aJOJDKEHHOCTh Y IIpaBiIsitoliel koMnanuu nepes @oHoM NpU3HaeTes ¢ JaThl, KOraa y
®on/1a BO3HUKAET IPaBO TPEOOBAHMUS AEHEKHBIX CPEICTB WIIM UMYIIECTBA OT Y IPABIISAIONICH KOMITAHUH.

[Ipekparenue npu3HaHus 1SOUTOPCKON 3a0JKEHHOCTH Y PABIIAIONICH KoMIaHuu nepea @oHaom
OCYIIECTBJISICTCS B JICHDb €€ MOTAaIlIeH!s UK B JIEHb IPEKPAIICHHUs] OCHOBAHUM JIJIsl TIpaBa TPeOOBaHUS.

B cnywyae npeBbllleHHss B OTYETHOM TOJy BEJIMYMHBI PAcXoJIOB, CBSI3aHHBIX C JOBEPHUTEIbHBIM
ynpasienueM QOHI0M, B TOM YHKCIIE B clydae 0€3aKIeNTHOTO CIIMCAHUs, Ha/l BEIMYMHON MaKCUMAIIbHOTO
pasMepa TaKMX pAacxoioB, YycTaHoBieHHoro [IpaBunmamu noBepUTENbHOrO YyrpasieHus DPoHIOM,
neduropckasi 3a70DKEHHOCTh YTIPABJISIONIEH KOMIIAHWK MPU3HAETCS B pa3Mepe TaKOro IPEBBILICHMUS,
OIIpEeJIeIEHHOI0 Ha JaTy BOSHUKHOBEHMSI TAKOT'O MPEBBILICHHSI IO MOMEHTA €€ MoraieHus. AHaJI0rMYHbIN
[IO/IXO0JT IPUMEHSETCS B ClIydae OIUIaThl 3a cyeT umyliectBa PoHJIa pacxoJll0B, HE MPELyCMOTPEHHbIX
[IpaBunamu goBepUTENbHOTO yrpanieHus OoHmoMm.

CHpaBeZUII/IBaﬂ CTOUMOCTBL 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OonpeacisIeTCa € y4€ToM
KOPPEKTHPOBKU B COOTBETCTBUHU C IMOPAAKOM, IPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM 2.

8.2.2. Apenaa

ITo noroBopam apeHjibl, IO KOTOPEIM Y IIpaBiisitonas KoMrnanus @OoH/a BEICTYNAET apeHI0JaTENEM,
neOuTopcKast 3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MOAJIEXKAIero orjare 3a pacueTHbI nepuo/] (epuof,
OTIpe/IeNI MBIl JIOTOBOPOM apeH/bl, KaK MNEepHOJ, 3a KOTOPbI NPOU3BOJUTCS ApEHIHBIM IUIATEX)
[IpU3HAETCS:

- B IaTy OKOHYAHHS TEKYIIETO pacyeTHOTO NEPHOIa.;

- B 1ary onpenenenus CHA.

JlebuTopckas 3a0KEHHOCTh TIPEKpaIlaeT MPU3HABATHCS:

- B IaTy €€ OIyIaThl apeHaaTOpOM (MCTIOTHEHUS 0053aTeNbCTB);
- B IaTy yCTYIIKH MpaBa TPeOOBaHUS K IOJDKHUKY

- B JIaTy JMKBUJAIIMN KOHPAreHTa COrJIaCHO HH(OPMAIINH, PACKPBITON B OUIIMAIEHOM JOCTYITHOM
ucrounnke (B Tom uucine 3anucu B EI'PHOJI o nukBupanmy KoHTpareHTa B MOPSAJKE, YCTAaHOBJICHHOM
3aKOHO/IATELCTBOM).

Ecnu apenHas niata BHECEHa apeHAATOPOM aBaHCOM, TO MpeKpalleHrne MpU3HaHUs 1eO0UTOPCKOM
3aJI0JDKEHHOCTH  IIPOU3BOJUTCS  OJHOBPEMEHHO C TPEKpPAlICHHMEM IPU3HAHUSA  KPEIUTOPCKOU
3aJI0JKEHHOCTH 10 COOTBETCTBYIOIIEMY MOTYYEHHOMY aBaHCY.

CripaBeJIMRAL CTOUMOCTE 33 J0IKCHHOCTU PACCUUTEIBACTCI IO GopMyTIe:
000 "YK "MPOEKT3 0"+ 000 "COK "CTAPAHT"
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P - apeHJHBIN MJ1aTEXK, OTHOCSAIIMUCS K TEKYIIEMY MEPUOIY;
t - mata OIEHKH,

to - JlaTa HayaJla pacYeTHOro MEepUoa;

t; - 1aTa OKOHYAHMS PaCYETHOTO NEPHO/IA.

B cnyuae, ecnu gata npu3HaHUs aKTUBA Pa3InYaeTCs C MOCIEIHUM JHEM MEPHOJa, ONPEIeIsieMOoro
JIOTOBOPOM apeH/ bl KaK Mepro/I, 3a KOTOPBIM MPOU3BOIUTCSA apEHIHBIN IJIATEX, B CBA3HU C TEM, UTO TaKOH
MOCIICAHUM JIeHb SBISETCS HEpaboyuM JHEM, TO CIpPaBEUIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JIMHEUHBIM METOJIOM BIUIOTh J0 TAKOTO MOCJIEAHEr0 JHS pacyeTHOTO NEPHO/Ia MO I0rOBOPY.

CropaBe/uinBasi CTOUMOCTb 33/I0JDKCHHOCTH B Cllydyae HEOOXOJUMOCTH ONpEAENsieTcs C Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipriiokenuem 2.

8.2.3. JluBuaeHabI U J0XO0bI OT YYACTHSI B 00IIECTBAX C OrPAaHUYEHHOI
OTBETCTBEHHOCTHIO, 1I0X0/IbI OT YYACTHS B I0TOBOpPe HHBECTHIIHOHHOTO

TOBApPHIIECTBA

I[e6I/ITOpCKa$I 3a10JDKCHHOCTL 110 AMBUACHIAAM K IIOJYUCHUIO RO UECHHbIM 6ymazaM poccuitcxux
IMumenmaoe 1pu3HacTCA:

- UIsl TOPryeMbIX IeHHbIX OyMar - B JaTy, ¢ KOTOpOW IIeHHbIe OyMard Ha4WHAIOT TOProBaThcsl Oe3 ydera
OOBSIBICHHBIX TUBUAEHIOB/10X010B (McTounnk nHpopManuu — nHpopMamoHHoe areHTcTBo «MHTEpdaKcy);

- 1UIsl HETOPryeMbIX HEHHbIX GyMar, a Tak e B CJy4ae HeBO3MOKHOCTH ONPENeNHTh AaTy, C KOTOPOil
LICHHBIC OyMaru Ha4MHAIOT TOProOBaThCs 0€3 yueTa OOBSIBICHHBIX AUBHICHIOB/I0OX0I0B 8 HaAubo.Iee NO30HIO0 U3
credyowux oam:

® J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY JUBUJICH/IOB;
e J1aTa ompeneNieHus pa3Mepa JUBUICHA, PUXOSIIET0Cs Ha OJHY aKIUIO.

Ncrounnkamu nanubix o natax seistorcs HKO AO HPJ, nadopmaiimoHHbIe areHTCTBA, CAUTHI SMUTEHTOB.

JlebuTopckast 3aJ10JDKEHHOCTh 10 JAMBUJICHIAM K TOJIYUYEHHUIO MO UEHHbIM OyMazam uHOCHPAHHBIX
IMUMEHMOE U 0eNO3UMAPHHIM PACHUCKAM TIPU3HAETCS B 1aTy, HAUMHAs C KOTOPOH COBEPIIECHUE CIEIO0K
Ha Oup)Ke He MNPHUBOAUT K TONAJaHUI0 B peecTp akuuoHepoB (DVD_EX DT), packpbIBaeMyro
nHpopmanronHoi cucremoir Mutepdaxc. B orcyrereun undopmarmu o DVD _EX DT - nara, Ha KOTOpYIO
OIpeeNAI0TCS JINIA, UMEIOIINe IPaBO Ha MOJTyYeHHE IUBUAEHNIOB/NOX0M0B. IIpu oTcyrcTBHM MH(pOpManuu U3
BBIIIE YKAa3aHHBIX HCTOYHUKOB (B TOM YHCIIE O pa3Mepe NPUUUTAIOIIUXCS BBIIJIAT) — 1eOUTOPCKast 3aJOJDKEHHOCTD
MIPU3HACTCA B ATy 3a4MCIICHHS IEHEKHBIX CPEJICTB Ha pacueTHbIH cueT ynpasisitomeil komnanuu [1.Y. [TND (B Tom
gucie Ha cuet Opokepa [TND).

CHpaBeI[J'II/IBaSI CTOMMOCTb TaKou 3aJ0JDKCHHOCTU OIIPEACIIACTCA B CyYMME, paBHOP’I IMPOU3BCACHUIO
KOJIMYECTBA aKHHﬁ, M0 KOTOPBIM praBHHIOHIaSI KOMITIaHUA CDOH)Ia HMECT IIpaBO Ha IOJIYYCHHC
AUBUJICHIOB, Ha BCIHWYHUHY O0OBSIBICHHBIX AUBUJCHIOB Ha OJHY aKOWIO 34 BbIYMCTOM HaAJOra,
YACPKUBAECMOT'O Y MCTOYHHKA BBIILIATHI, €CJIU IPUMCHUMO, C YYCTOM yCHOBI/Iﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I
5 JJId JaHHOT'O BHIOA 3aJ0JDKCHHOCTH. HpI/I OIIPCACICHUN CHpaBCHHHBOﬁ CTOMMOCTH H€6HTOpCKOﬁ
3a10JI2KCHHOCTHU KOJIMYECTBO IICHHBIX 6YMaF Ha Jaty (1)I/IKC3HI/II/I peecTpa aKHI/IOHePOB/BJ'IaJIeJ'II)IIeB OCHHBIX
6yMar JJIA BBIIJIATBI I[I/IBI/LHGH,HOB/,Z[OXOIIOB HUJIM HAa JaTy, Ha KOTOPYIO OIIPCACIAOTCA JIMla, UMCIOIIUC
IIpaBO HA MOJTYUYCHUC )II/IBI/I,HeH,ZIOB/JIOXOlIOB, OMnpeacCICTCA C YI4ETOM 3aKIIIOYCHHBIX, HO HCHUCITOJIHCHHBIX
CICIIOK.

2166I/ITOpCKa5{ 3aA0JDKCHHOCTh IO AWBUJACHAAM K ITIOJYYCHHUIO HO 0eno3umapubun pacnuckam Ha
AKIUU OIIpCACIIACTCA B CYMMC, paBHOﬁ MMPOU3BCACHUTIO KOJIMYCCTBA PACIIUCOK, 110 KOTOPBIM anaannomaﬁ
KOMITIaHUA @OH}I& HUMECT IpaBO Ha IMOJTYYCHHUE NUBHUACHIOB, HAa BCIWYHUHY OOBSABICHHBIX AMUTECHTOM
ACTIO3UTAPHBIX PACIINCOK I[I/IBI/II[CH,Z[OB Ha OJHY pPacCIUCKY 3a BbBIUCTOM paCXOIIOB (KOMI/ICCI/II/I) B cnyqae
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(xommccHii) HA OJTHY PACIUCKy, YKa3aHHas JAeOUTOPCKas 3aI0JDKEHHOCTD IMOJICKHUT KOPPEKTHPOBKE HA
JaTy OmyOJUKOBAHMS COOTBETCTBYIONICH HH(POPMAIIHH.

Ecnu BenmnunHa TUBUICHIOB HA JICTIO3UTAPHBIC PACITUCKU OOBSIBIICHA B BAJIIOTE, OTIIMYHON OT BaTIOTHI
onpeneneHuss CYA, To aebutopckas 3aJ0JDKCHHOCTh TPU3HAETCS B TOM BaJIIOTE, B KOTOpPOH ObuIa
oObsiBieHa Bblmiata.  CrpaBeminBas CTOMMOCTh TaKOH JeOMTOPCKOW 3aJ0JDKEHHOCTH B BaJIIOTE
onpeaenenuss CHA onpenensercs B COOTBETCTBUU ¢ 11.17 Hactoamux [Ipasu.

JlebuTopckas 3al0JDKEHHOCTh IO JI0OXOJaM OT y4dacTHs B OOINECTBE C OTrpaHMYCHHOMN
OTBETCTBEHHOCTHIO MPU3HAETCS B 1aTy MPUHSITUS JAHHBIM OOILIECTBOM PELICHUS O BHIILIATE IOXO/AOB, U3
KOTOPOTO MOXHO HJACHTU(UIIMPOBATH CyMMY foxoaa. CripaBeayiuBas CTOMMOCTh TaKOW 3a7]0JKCHHOCTH
ONpeIEsAeTCs B CyMME, PABHOM MMPOU3BEICHUIO KOJIMYECTBA JA0JIEH Ha pa3Mep 10X0/1a, IPUXOASIIErocs Ha
OJIHY JIOJTIO, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YIETOM YCIIOBUH, OMMMCAHHBIX B [IpuioskeHuu 5 it JTaHHOTO
BH/JIA 3a/I0J>KEHHOCTH.

JleOuTopckast 3aJ0JDKEHHOCTh 10 TOJYYEHHIO 4YacTH NpHOBUIM OT y4YacTHS B JIOTOBOpE
MHBECTULIMOHHOTO TOBapHILECTBa (pacmpeeseHuss JOXOJ0B HHBECTULHMOHHOTO TOBAPHILECTBA)
IIPU3HAETCS B 1ATYy MOJYyYECHHs YBEJOMIICHHSI O IPUHATHH PELICHUS JIULIOM, YIIOJJTHOMOYEHHBIM JJOTOBOPOM
MHBECTULIMOHHOTO TOBAapHUIIECTBA, O BBIILJIATE MPUOBLIN U (WJIM) YaCTH NPUOBUIM OT y4acTHs B JOTOBOpE
MHBECTUIIMOHHOTO TOBapUIIECTBa (pacHpelesieHnH I0XO0JI0B MHBECTULMOHHOTO ToBapuuiectsa). I[lpu
OTCYTCTBUM HH(poOpManMu (B TOM UHCIE O pa3Mepe IMPUYUTAIOIIMXCS BBIIUIAT) JeOuTOpCKas
3a/I0JDKEHHOCTD ITPU3HAETCS B J1aTy 3a4MCIICHUs JEHEXKHBIX CPEICTB HAa PACUETHBINA CUET YIIPaBIAIOIIECH
komnanun ®onna. CnpaBenivBas CTOUMOCTb J€OMTOPCKOM 3aJODKEHHOCTH IO IOJIYYEHHMIO YacTh
OpuOBIM  OT y4yacTUs B JIOTOBOPE HMHBECTHUIIMOHHOTO TOBApHILIECTBA (pachpenesieHusl JJT0XO0J0B
MHBECTULIMOHHOTO TOBAPHILECTBA) OIpEIeNseTcs] B CyMME OOBSIBIEHHOW NpUObUIM, MNPHUXOIAIIEHCS
Ha J0JII0, COOTBETCTBYIOIYIO BKJIaay B oOllee Jes0 MO JA0roBOpY MHBECTHLIMOHHOIO TOBapHIIECTBA,
C Y4E€TOM YCJIOBMM, ONMCAaHHbIX B [Ipmnoxennu 5 1 JaHHOTO BUA 33J0JDKEHHOCTH.

B cnydae Bo3OyxkaeHHHN MpoIeAyphl OAHKPOTCTBA B OTHOILIEHWH AMUTEHTA (JUIA, O0S3aHHOTO T10
[IEHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OUIIUATBHOTO COOOIIEHHsI 0 OaHKPOTCTBE CTOUMOCTD
neOUTOPCKON 3aJOKEHHOCTH 110 BBIILIATe TUBUIACHAOB paBHa 0 (HYIIO).

B nnbIX CJIydadx BOBHUKHOBCHHA IMMPHU3HAKOB O6€CH€H€HI/I$[ CIipaBCajinBas CTOMMOCTD 3aJ0JIPKCHHOCTHU

OIMPEACIIICTCA C YUCTOM KOPPCKTUPOBKH B COOTBCTCTBHUHU C ITOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM
2.

8.2.4. leOuTopckasi 3a/10/1KEHHOCTD 10 10X0aM UHBeCTUIIHOHHBIX naeB [IN® u naes
(aK1uii) HHOCTPAHHBIX MHBECTULHMOHHBIX (JOHIOB, MaM KOTOPHIX BXOIAT B COCTAB
umymiecrsa [T D

Jlebutopckasi 3a0KEHHOCTh IO J0XOJaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umytiectBa [IM®D npuszHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA 110 BBIIIATE I0XO0/a, YKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX aeB [ITN® - B cooOuiennn ynpasmstomnieit komnanuu [TUD o
BBITIJIATE JOX0/1a IO HHBECTUITMOHHBIM TasiM [T D, onmy61mkoBaHHOM Ha caiiTe ympaBIISIONICH
koMnanuu 1M ® wnu HanpaBiieHHOM B afpec YIpasisioei konanuu Poxja;

® B OTHOIICHWU TMaeB (aKIM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, KOTOPHIE BXOJST B
coctaB umyiecta [I11®, - nara, ¢ KOTOpoOit HHOCTPAaHHBIC [ICHHBIC OyMaru HAYWHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHnoB (DVD _EX DT) B coorBercTBUU ¢ nH(popMarmeir AO HPJ]
Wi UHQGOpMAIMK O BBIIJIATE 10X0Aa Ha OQUIMAILHOM caiiTe yrnpapisiollell KoMnaHuu. B
orcyrctBur nHbopmarmu 0 DVD EX DT - gaTta, Ha KOTOPYO ONPEACIIIIOTCS JIUIA, IMEIOIIHE TPaBO
Ha T0JIy4YeHHE JAUBH/ICH/I0B/10X0/I0B.

B CyMM€, YKagad@O#l B COYRBETCTBYKMIEDEKIBGOMICHYIOGO YIETOM YCARBUH, ONUNGIRIYHT" B
[Ipunoxenun 5 nBamassioro BrEEresagonkeHHGBesddpy pripEnexesan CapsBETMEIEH/CTEBUBIA 1
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OMPCACIIAOTCA Jinla, UMCIOIHUEC MPaBO Ha IMOJIYYCHHUC I[I/IBI/I,Z[GHI[OB/I[OXO,[[OB, OIMPCACIIACTCA € YUCTOM
3aKJIFOYCHHBIX, HO HEUCIIOJTHCHHBIX CICIIOK.

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJlaM WHBECTUIIMOHHBIX maeB [IM® wu maeB (akiuii)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOIAT B cocTaB umymiectsa [IM® npexpaiaet
MpU3HABATbCA B JaTy HCIOJIHEHUsT OO0S3aTENbCTB YIPABISAIONICH KOMMIAaHUEH, MOATBEPKIACHHOMN
0aHKOBCKOM BBITUCKOW C pacueTHOro cuera yrnpasisitomeid komrnanuu J1.Y. [TM® /otyeTrom O6pokepa YK
[MN®D.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH ONpEAEIseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MTOPSAJIKOM, IpeaycMOTpeHHbIM [Ipriiokennem 2.

8.2.5. CpeacrBa, nepenannbie 1o OPOKEPCKHUM I0r0BOPaM

JleObuTopckast 3aJOJKEHHOCTh 110 CPe/ICTBaM, MepeIaHHbIM MPO(ecCHOHATBHBIM YYaCTHUKAM pPhIHKA
LEHHBIX Oymar 1mo OpPOKEPCKUM M MHBIM JIOTOBOPaM, IMIPU3HAETCS € IaThl OTPAKECHUS MTOCTYIICHHUS JAHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CrealbHbIi CYeT COTIacHO OTYeTy OpOoKepa WM C AaThl BOSHUKHOBEHUS Y
Vupasnsitomeid komnanuu DoHpa mnpaBa TpeOOBaHUSI JEHEKHBIX CPEACTB OT Opokepa B pe3ylibTare
orepaiuii ¢ neHHpIMU Oymaramu. Hauncnenue u crimcanue Ae0UTOPCKOM 3a/10JKEHHOCTU B pe3yJbTaTe
OTIepalni, CBA3aHHBIX C MIEPEYHCICHUEM JICHEKHBIX CPEICTB C PACUETHOTO Ha OPOKEPCKUIN/CIIeIIMaTbHBIH
CUET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CHeHalbHOTO Ha PaCYEeTHBIN CYET, OTPaKalOTCs B yueTe Ha
OCHOBaHMM oTdera Opokepa. MHble omnepanuu MO M3MEHEHHIO JEOUTOPCKOW 3370KEHHOCTH
OCYIIIECTBISIOTCS Ha OCHOBAHUHU IMOJYYEHHBIX OTUETOB MPO(GECCHOHATIBHBIX YYACTHHUKOB O MPOBEICHUU
onepauuii ¢ aktuBamu Ponxa.

HG6I/ITOpCKa${ 3aJ0JDKCHHOCTD 11O CpEACTBaAM, IICPCAaHHbIM HpO(i)CCCI/IOHaJIBHBIM Y4aCTHUKAaM pPbIHKA
OCHHBIX 6yMar, OIIPCACIISACTCA B HOMHHAJIbHOM CYMMC OCTaTKa ACHCKHBIX CPCACTB Ha OAaTy OLICHKH, C
y4eTOM YCJIOBI/Iﬁ, OIIMCaHHBbIX B HpI/IJ'IO)KeHI/II/I 5 I JaHHOI'O BHM A4 3aJ0JDKCHHOCTH.

CropaBeuinBasi CTOMMOCTb 3aJ0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONPEAEISeTCS C Y4EeTOM
KOPPEKTHPOBKU B COOTBETCTBUU C MOPSAAKOM, NpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKoW KOPPEKTUPOBKM KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3anus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUaIbHBIA OPOKEPCKUil cUerT.

8.2.6. He3aBepuieHHbIe pacyeThl

JleOuTopckast 3a10JKEHHOCTh IO HE3aBEPIIEHHBIM clieKkaM ¢ akTuBamMu PoHJia pU3HAeTCs B JaTy
UCTIOJHEHUs Ympasistomeid koMnanuein @oHaa 00s13aTebCTB MO 0rOBOPY M BO3HUKHOBEHUS IpaBa Ha
MOJIy4YE€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM 4Hciie OT 0aHKa, BHICTYIAIOLIEr0 HCTIONIHSIOIINM
0aHKOM, I10 CJIeJIKaM C aKKpeAUTUBHON (hOpMOI pacyeToB.

[Ipenomarel JIEHEXKHBIX CPEACTB KOHTpAreHTaM IO JOroBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LIEHHbIX OyMar, a Tak)Ke WHBIX aKTHBOB, NPU3HAIOTCSA B JATy CIUCAHMS JCHEXKHBIX CPEACTB CO cyeTa
VYnpasnsromend komnanuy @oHJIa B MTOJIb3Y COOTBETCTBYIOIINX KOHTPAreHTOB.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOTUMOCTH ONpEAEseTcs C Y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIKOM, npeaycMoTpeHHbIM [Ipunoxkennem 2. [Ipu sTom B memnsx
TaKOW KOPPEKTHUPOBKHU MO CAETKAM C aKKpEIUTHBHOM (OpPMOIl pacueToB C MCMOIB30BAHUEM MOKPBITHIX
0€30T3bIBHBIX aKKPEAUTHBOB KOHTPAreHTOM IMpPHU3HAETCSI KPEAUTHAs OpraHu3anvs/OaHK, BBICTYIAIOMIMMA
UCTIOJHSIOIUM OaHKOM.

8.2.7. JleOuTopckasi 3210/ >KEHHOCTH 10 pacyeTaM ¢ SMUTEHTOM J0JIT0BOM LIEHHOI
Oymaru

JleObnuTopckast 3aI0JIKEHHOCTh B OTHOIIICHHH 00s13aTeILCTB SMHUTEHTA IT0 BBITUIATE KYIIOHHOTO J0XO0/1a,
a Tak)Ke YaCTHYHOTO WUJIM MOJIHOTO MOTaIIeHHsI JOJATOBOM IIEHHOW OyMaru mpu3HaeTcs B 1aTy HACTYIUICHUS
00s13aTeIBCTBA DMUTEHTA 110 OIIJIATE TAKUX 00S13aTEIBCTB.
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OIMPCACIIACTCA C YUCTOM KOPPCKTUPOBKU B COOTBCTCTBHUU C MOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM
2.

[Ipekpamenue npu3HaHUS JAHHON AeOUTOPCKON 3a0KEHHOCTH MTPOUCXOTUT B AATY MOCTYIIJICHUS B
coctaB akTUBOB POH/IA IEHEKHBIX CPEACTB UM HHOT'O UMYIIECTBEHHOI'O SKBUBAJIEHTA B CUET MOTallleHus
YKa3aHHOW 3aJJ0JKEHHOCTH.

8.3. Ilpexpamenue npu3HaHUs 1e0UTOPCKOI 32/10/I2KEHHOCTH M NPeIoNiaT

Ipusznanue oebumopckoii 3a0o.10icennocmu u npedoniam Donoa npexkpawaemcs 8 ciyyae:
® HCIIOJIHEHUs 00s3aTEeILCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOLIETO TpaBa Y npasistomieil koMmmnanuen GoHja no J0roBopy LECCUU;
e BHeceHus B EI'PIOJI cBeaeHuit 0 TUKBUAALIMM KOHTPAareHTa B MOPSIKE, YCTaHOBJICHHOM
JEMCTBYIOLMM 3aKOHO/1aTEIbCTBOM;
® [poyero IMpeKpalleHus mpaBa TpeOOBaHHUA B  COOTBETCTBUM C  JACHCTBYIOLUIUM
3aKOHO/IaTE€JIbCTBOM WJIU IOTOBOPOM.

8.4. Ouenka 1e0UTOPCKOM 3210/KEHHOCTH M MIPeIoIIaT

B HomMHMHanBHOM cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/l0JDKEHHOCTH), MOJIEKAIIEro OIulaTe
AOJDKHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHMUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, OIPCACICHHLIC B
ITpunoxenun 5. Ilpu NpeBbIIEHUH CPOKOB IMOTaIIEHUs ONEPALMOHHOMN 1eOMTOPCKOM 3a10J1KEHHOCTH,
ornpezensieMoil B cooTBeTcTBUU ¢ [IpriiokeHneM 5, nCnosb3yeTcs OlleHKa ¢ Y4€TOM KPEAUTHOIO PUCKa B
COOTBCTCTBHUH C MCTOJaMH, YKa3aHHBIMU B HpI/IJIO)KeHI/II/I 2.

B ciydae HEeBO3MOKHOCTH MMPOU3BECTHU OLIEHKY CYMMBI 0053aTEIILCTBA B COOTBETCTBUY C HACTOSIINMHU
[TpaBuiamu Ui OLIEHKH CHPaBEUIMBOM CTOMMOCTH J1€OMTOPCKOM 3a10JDKEHHOCTH HCIIONIB3yeTCs IIeHa,
OlpeZieJICHHas Ha OCHOBAHWUM OTYETa OICHIINMKA, COCTABJICHHOTO B COOTBETCTBHM C TPEeOOBAaHHAMHU
Hacrosmux [IpaBu u neiicTByrOIEro 3akoHOJaTeIbCTBA. B mepro Mexay JaTaMu OLIEHKHU OTIpe/IeICHHAs
OLIEHIIIMKOM CIIpaBe/IMBas CTOMMOCTb HE M3MEHSETCs, 3a MCKIIOYEHHEM CIy4yaeB BO3HMKHOBEHUS
COOBITHH, BEAYIINX K 00ecLieHeHuIo coriacHo Ilpunoxenuto 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3aJ0JDKEHHOCTh OLEHMBAETCS 1O NMPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyAyIIMX MOTOKOB, PACCUUTAHHOM B cOOTBETCTBUU C [IpmioxeHneMm 2 K HacTOSIIUM
IIpaBunam.

Ecim B pesynpraTe coBepmieHus cAenok ¢ umymiectBom [IM® Bo3nukaer meOuTopckas
3aJ10JDKEHHOCTh, M, COTJIACHO YCJIOBHSIM CHEIKH, HE OIpEelescHa KOHKpPETHas JaTa €€ IOTralleHHs, HO
yKa3aH MpeleNbHbIN CPOK, B TEUEHHUE KOTOPOTrO TaKas 3aJI0JDKEHHOCTh JOJDKHA OBITH IMOTallieHa, TO s
ONPEACIICHUs] CIIPABENIMBOM CTOMMOCTH CpPOK IIOTAlllEHUs TAaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE€ OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHMBHUPOBAHHOIO) CYXJIECHHUSA
YIPaBISIONIEH KOMaHUU 00 MHBIX CPOKAX MOTAIICHHS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBust caenku, n1ubo pelieHHEe y4acTHHUKOB O BBIIJIATE J0XOJa OT Y4acTHS B YCTaBHOM
KanuTane (BJaJeHHs MOJSMH) OOIIeCTBa C OrPaHWYEHHOW OTBETCTBEHHOCTHIO WJIM IIpaBa Y4acTHUs
B MHOCTPAHHBIX KOMIAHMSX, JIMOO pEUIeHHE JIMIIA, YIMOJIHOMOYEHHOIO JOTOBOPOM HHBECTHIIMOHHOTO
TOBAapHILECTBAa, O BbIIaTe wvacth npuObM ot ydactus B JUT (pacmpeneneHus J0X0A0B
WHBECTUIIMOHHOTO TOBApHIECTBA) HE COAEp)KAaT KOHKPETHON JaThl MOTalIeHHs JeOUTOPCKOM
3aJI0JKEHHOCTH M OTCYTCTBYET IPEEIIbHBIN CPOK MOTalleHus, TO IS LEJIEH ONpeaesIeHNs CIIPABEIIMBON
CTOMMOCTH TaKOH CpOK MOeT OBbITb YCTaHOBJIEH Ha OCHOBAaHMUM OOOCHOBAaHHOTO 3KCIIEPTHOIO
(MOTHMBHPOBAHHOTI0) CYK/I€HUS YIPABJIAIOLIEN KOMIIAHNH.

JlebuTopckasi 3a10;KEHHOCTD, TIOIJIeXkKAIIasi TOTAICeHUI0 UMYIIIECTBOM, BO3HUKIIAS 1O JOTOBOpPaM
MEHbI, HOBAllMU U JPYTUM aHAJIOTMYHBIM JIOTOBOpPaM, B TOM YHKCJE B COOTBETCTBHM C MOJIOKEHUSMHU
JIOKYMEHTa, COACPIKaIIEro yCHOBm pasMemeHm LEHHBIX 6yMar Y PEIICHUs O BBITYCKE IEHHBIX Oymar
(3a UCKITIOUCHHUEM JIE KO e PEe3VILTATE MEPEIAYN CBPOOOIHUTAIN
oruiaTy 3aMelaro m0©6nnrauHWI<HpH X pﬂ%memmﬁm) oéd@Baetrcs 1o "CRAMIMocTH HNDNPRENTHEA,
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CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTare Ieperadu
€BpOOOJINTraluii B OIUIATy 3aMeIAoIINX OOIUralui IPU UX Pa3MELEHUH (B TOM YUCIIE B Clly4yae Iepeaayn
(ycTynkm) Bcex MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTAUAM POCCHICKUM IOPUANIECKUM JIHIIaM),
IIPU3HAETCS] PAaBHOW CIPABEAJUBOW CTOMMOCTH €BpOOOJIMIalui, NepeJaHHbIX B OIUIATy 3aMelaroIInX
o0uranuii, UM 1Mo KOTOPBIM MepeaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIC TPaBa POCCUHCKUM
ropuandeckuM JmnaMm. CrpaBeanuBasi CTOUMOCTb €BpOOOIUTaluii, IepelaHHbIX B OIUIATy 3aMEIA0INX
o0uranuii, Uiy 1Mo KOTOPBIM NepeaaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHBIC M MHBIE TpaBa POCCUHCKUM
IOPUIMYECKUM JIMLAM, ompeaessercs B obmeM nopsjake B coorBerctBuu ¢ [Ipasunamu CUA, ¢ yuerom
HAKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy OINpPEAEICHUs CHpPaBEMJIUBOW CTOMMOCTH AEOUTOPCKOM
3aJI0JKEHHOCTH.

B ciydae BO3HHMKHOBEHHS TIPU3HAKOB OOCCIICHCHHS OMUTCHTA 3aMEMAoNIuX OOIuranui,
CTpaBe/IMBasl CTOUMOCTh  JICOMTOPCKOM 3aJJOJDKEHHOCTH OTPEACISIeTCS TOCPEACTBOM TMPHUMEHEHUS
METOJIa MPUBEICHHOW CTOMMOCTH OYAYIIMX JCHEKHBIX TOTOKOB K €BpPOOOJIUTAINSAM, MEPEIaHHBIM B
OILJIaTy 3aMEIIAIOIINX OOJIUTANUH (B TOM YHCIIE, [0 KOTOPBIM MepeIaHbl (YCTYIUICHBI) BCE MMYIIIECTBEHHbBIE
Y MHBIC TIPaBa POCCUHCKUM IOPUINYECKUM JIUIAM), C YI4ETOM KPEJAUTHBIX PHCKOB SMUTEHTA 3aMEIIAONITIX
obmuraruii (Ilpunoxxenwue 2).

CnpaBezmHBas{ CTOUMOCTDH 3aJJ0JDKCHHOCTH B CJIydac HCO6XOIII/IMOCTI/I OIpeaAciICTCA C Y4YCTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

9. TMPU3HAHUWE, IPEKPAIIIEHUE MIPU3HAHUS Y OIEHKA KPEJIUTOPCKOM
3AJOJIKEHHOCTH

9.1. IIpu3HaHue KPeAUTOPCKOIi 3210 KEHHOCTH

Kpenutopckas 3al0JKEHHOCTh NPU3HAETCS B Jary, Korja y Ymnpasistouied komnanuu PoHpa B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOAATENbCTBOM Poccuiickorn denepanuu Wiy 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO M0 Iepegaue HMMYIIECTBAa MM BBIIATE JCHEXKHBIX CPEICTB
KOHTpAreHTy.

Kpenuropckass 3aq0/K€HHOCTh, TMOJUIEKaIasi MOTAlIeHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
Cy1eOHOMY TOKYMEHTY, IPU3HAETCA:

- B MOMEHT BCTYIUICHHSI B CHJIy CYAe0OHOr0 aKTa NepBOil HMHCTAHLIHMH, €CJIH Mogayda
aneJUIAIMOHHOI Ka7100b1 He NPeIyCMOTpPEeHa;

- B MOMEHT BCTYILICHHMS B CHJIY PelICHHA Cy/Ja NMEePBOH MHCTAHIMH (B TOM 4HCJe, ecIu ObLIa
NOo/IaHA aNe/UIAIMOHHAsI »Kajo0a). B cinyuyae anmemissMOHHOrO OO0XKaJOBaHMS yKa3aHHOE pELICHHE
BCTYIAeT B 3aKOHHYIO CHJIy CO JHS NPUHATHS TMOCTAaHOBJIEHUS apOUTPaXHOTO CyJa amesUIsIMOHHON
WHCTaHIMK (AaTOM NPUHATHS MOCTAHOBJIEHHUS CyAa aneJUISHUOHHONM HMHCTAHLMU CUMUTAETCs JaTa €ro
M3TOTOBIICHUS B ITOJTHOM 00bEME).

9.2. Tlops0K NPU3HAHUS U OLIEHKH HEKOTOPBIX MHBIX BH/I0B KPeIUTOPCKOM
3a/10JZKEHHOCTH.

9.2.1. Apenaa

[Io moroBopam apeHabl, B KOTOpPBIX Ympasisitonias komnaHus PoHJa BBICTYIIAET apeHAATOPOM,
MpU3HAHUE, TPEKpalleHue MPU3HAHUS M OIEHKa O005S3aTeIhCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
pazaenom 15 I[paBu.

9.2.2. He3aBeplieHHbIE pacyeThl

Kpeautopckas 3a10;5KeHHOCTD IO HE3aBEPILIEHHBIM CIETTKaM 110 MPUOOPETSHHIO UMYIIECTBA B COCTAB
akTBoB DoHIa NpH3HAETCS B ATy HCHOJHEHHMS KOHTPAarcHTOM €ro 00s3aTeJbCTB IO JOTOBOPY U
BO3HUKHOBEHUS Y| SopasistomeiyKoMnaHNY [POERT 360M3RTAIIOER 110 BBHILGLK ICHEKHBIKACRGATTH

KOHTpAarcHry. 3anueB EBreHun KOpbeBu4 EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
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[Ipengonnarel AEHEXKHBIX CPENCTB, MEPEUUCICHHBIE KOHTpPAreHTaMH MO JIOTOBOpaM pealiu3aluu
IIEHHBIX OyMar W MPOYMX aKTHUBOB, MPUHAJICKAMMUX YTpaBisionieil kommanun DoHAa, MPU3HAIOTCS
KauecTBe 00s3aTENIbCTB B JaTy (PAaKTUYECKOTO TOCTYIUICHHUS JIEHEKHBIX CPEJCTB HAa PACUCTHBIA CUYET
VYupasnstomieit komnanuu OoHja.

Or1eHKa OCYIIECTBIISIETCS. B COOTBETCTBUHU C 1. 9.4.

9.2.3. Jloxoxa mo nmasimMm

Kpenuropckass 3a10;5KEHHOCTh IO BBITIATE JIOXOJIOB TMAWIIUKaM IPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HauWCIeHHs, onpeneneHHbiMu B [1/1Y, B maTy BO3HHKHOBEHHsI 00S3aTENBCTB IO BBIMLJIATE
JIOXOJ0B, IMOJIEKAIMX BBIIIATE.

erI[I/ITOpCKaSI 3a0JI2KCHHOCTS I1O BBIIIJIIATC JOXOJ0B Haf/’IH_[I/IKaM MMpCKpamacT IMMpru3HaBaTbCA:

e B naTy ucnojHeHus 00513aTeIbCTB YIPABIISAIONIEH KOMITAaHUEH, TOATBEPKACHHOM 0aHKOBCKOM
BBIIIMCKOM C PaCUETHOIO CUETa YIPABIISAIOIIEH KOMIAHUU;

e B nary pemenus numna, ocymectBisitoniero npekpamenue I[1IM®, o momHOM/4YacTHYHOM
MPEKPAIICHUN TIPU3HAHHUS O005S3aTeIhCTB 1O BBIIIATE JOXOJAa B CiIy4ac OTCYTCTBHS

(memocrartka) AeHeKHBIX cpeAcTB B [IM®D nms omnarel Takux 0043aTeIbCTB MPHU MPEKPaAIICHUN
[MNo®.

OneHka OCyIIeCTBIISIETCS B COOTBETCTBUMU C 1I. 9.4.

9.2.4. Bo3Harpa:kaeHHusi 1 pacxoJbl

Ilopaook npuznanusn
Kpenuropckas 3a0KE€HHOCTh TIO BBIIUIATE BO3HATPAXKIECHUW U OIUIATE PACXOJI0B MPHU3HAETCS B

HauOoJee paHHIO U3 JaT:
e Jlara onpenenenus CHA [TNU®D B cooTBeTcTBUU € pa3aenom 2 HacTosmux [Ipasun (ecnu B

COOTBCTCTBHUU C NIOTOBOPAMHU HUIJIN MCTOAAMHU OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH
er,I[I/ITOPCKOﬁ 3a10JIDKCHHOCTU €€ pasMep MOXKHO OHpeI[eJ'II/ITL), 3a UCKIIIOUCHUCM
BO3HarpaxacHud OLCHIIUKA,

L4 Z[aTa BO3HHUKHOBCHUA Y praBJ’IfIIOH_Ieﬁ koMnanud PoHaa COOTBETCTBYIOLICTO

00s13aTeNbCTBA;
e Jlata moxymeHTa, IOATBEPKIAIOIIETO BBIMOIHEHUE padoT (okazanus yciyr) [IUD no

COOTBETCTBYIOIIMM JIOTOBOPAaM WJIM B COOTBETCTBUU ¢ npaBuiamu Y TTNO.

OO0s13aTenbCTBa MO OIJIATEe PacXOJ0B/BO3HATPAKICHUH 3a cueT umyiiecTBa DoHAa Mpu3HAIOTCA B
pa3Mepe, OMNpelesIeHHOM B COOTBETCTBUM C METOJAMU OLEHKH, HO HE MPEBBIIAIOIIMM MPEAEITbHO
JOMYCTHMBIN pa3Mep pacxojI0B/BO3HArpaKIeHUH, OMpeeIeHHbIN UcXos u3 cpenneronoBoit CHA ®donna
HAa MOMEHT UX NIPU3HAHUA.

Ilpekpawienue npusnanua yKa3aHHOU KPEIUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBIAECTCS B ATy
CIIUCAaHUS CYMM C pPACUETHOro cuera Ympapisronied koMmrnanun PoHJa B MOJIb3Y COOTBETCTBYIOIIMX
KOHTPAreHTOB COTJIACHO OAHKOBCKOI! BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArpaXKICHUsA YIPABIAIOLICH KOMIIAHMH, IIPELyCMOTPEHHAas
[IpaBunamn ®DoHpa, sBIAETCA (bHKCHpOBaHHOI/I erJII/ITOpCKaH 3a10IDKEHHOCTh 110 BOSHATPaX<ICHUIO
VYIpaBisOIEed KOMITaHmT C

pacueTHOM TepHuo/ie gfk 1%5 LRk s 00U @Péﬁ)e acueTiord nepgoJia AT T

CayJrikoBa aTbdaHa HUC/MaBOBHa

sajtomienocTn ofpeAebisgss BpSHE FeS HOIETOM pa HOZE S IOTRITE s

HOHATIEHO ROTIMHYCCTB l\aJlCl‘l/_Lal)ﬂblA AHCYI




AHaJIOTMYHBIA TMOAXOJ TNPHUMEHSETCS TMpPU OIEHKE WHBIX BO3HATPAXJACHUN U PacxojoB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUNHA KOTOPBIX SBJISETCS (PUKCHPOBAHHOM.

B cnywae, ecnum BenuuMHA BO3HArpaXkIeHUs YNPaBIAOLUIEH KOMIAHUM, MPEIyCMOTpPEHHAs
[IpaBunamu @onna, onpezaensercs ot cpeaneronoBoit CHA, kpenuropckast 3a0JKEHHOCTh 1O BHIILIATE
BO3HarpaxxaeHus Ympasisoleid komnanuu @onga onpeensercs B CIeIyIOIIeM MOPsIKe:

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

i XL‘
1+

eoe:
[ — J1aTa pacyeTa BO3HArPaXKICHMS;

i - cyMMa o4epeHOro (TEKYILEro) HAYUCIICHUS BO3HATPaXKIEHUs Y paBIisromei kovnanuy OOHIA Ha 1aTy

pacyera i, eciv Ha 1aTy i He POM3BOMTCS HAUHCIIEHHE BO3HArpaKIeHus, Torna  * =0;

i-1

>,

n=l - CcyMMa YK€ IpPOM3BEICHHOIO B TEKYIUEM KAICHIAPHOM TI'OJy HA4YUCICHHUS BO3HAIPKICHUS
VYnpasmsomieit komnanved Goxna;

i-1

> Cu4,

n=l - cymma CYA, paccuMTaHHas C Hayala KaleHOApHOTO roja (C JaThl 3aBEpIICHUS (OKOHYAHHS)
dopmupoBarus DoHIA) 10 JHS, TPEAIICCTBYIOIICTO JaTe pacyueTa, Ha KOK/IbIA paOourii JIeHb KaJICHIapHOTO Tojia
(ecn Ha paboumii geHp KaineHmapHoro roga CHA He ompenensuiach - Ha MOCIETHUN JIGHb €€ OIpeIeTeHus],
TIPE/IIIECTBYFOIINI TAKOMY JHIO).

Xn - IIPOHCHTHAA CTaBKa, COOTBCTCTBYIOIIAA PasMCPy BO3HAIPAXKICHUA praBJ'IHIOH_[eﬁ KOMITaHN CDOHI[a,
YCTaHOBJICHHOMY HpaBI/IJ'IaMI/I JOBCPUTEIILHOI'O YIIPABJIICHUA Ha JICHDb 1]

X i~ MPOLCHTHAA CTABKa, COOTBCTCTBYIOIAS Pa3MEpPy BO3HATPAKIACHUSA ynpaBJ'IHIOIJ_Ieﬁ KOMITaHNH CDOH,Z[a,
YCTaHOBJICHHOMY HpaBI/IJ'IaMI/I JAOBCPUTCIILHOI'O YIIPABJIICHUA HA ATy pacuycra i;

N - OPSIIKOBBIN HOMEP Kax0ro padouero aus onpenenenns CUA (eciy Ha paboumii JeHb KaJeHIapHOro roa
CYA ne onpenensiiack - Ha MOCIIETHAN AeHb €€ ONpe/IeIeHHs, TIPEAIIECTBYIOIINI TAKOMY JTHIO).
Al - croumocTb akTiBOB DOH/IA HA IaTy pacyeTa;

i - cymma o0s3aresibers DOHJIA Ha ATy Pacyera;
D - xorm4ecTBO pabourx AHEH B TEKYIIEM KaJeHIapPHOM TOJTy.

B uHBIX ciydasx BeJIMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH IO BO3HArPaKJIEHUIO YIIpaBIISAIOLICH
KOMITaHUU OIpENENseTCs] HA OCHOBAHUHU JOKYMEHTOB, MTOATBEPKIAIOIIUX OKa3aHHbIE YCIYTH.

BennunHa KpeIuTOPCKOH 3a10JKEHHOCTH 110 PACX0J1aM TPETHUX JIMIL, OIJIAYNBAEMbIX B COOTBETCTBUHU
C JIOTOBOPOM 00 OKa3aHWM YCIYT CHEIHATM3HPOBAHHOIO JEMO3UTapHsl, ONpeneiseTcss Ha OCHOBAaHUU
JOKYMEHTOB, ITOATBEPKAAIOIINX OKa3aHHBIE YCIYTH.

Kpeautopckast 3a07KEHHOCTh MO OIUIaTE MePUOAMYECKHM OKa3blBaeMbIX yciayr (padoT), pazmep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, Tapu(oB 1 00bEMOB OKa3zaHHs yCIYT (B TOM YHCIIe KOMMYHAJIbHBIX),
ornleHMBaeTcs Ha ngary ompeneneHus CYA Ha OCHOBaHWUHM TPOTHO3HBIX 3HAYEHUN (AMMPOKCHMAIINH),
oTpesieNIEHHBIX KaK cpe/HeapupMeTuuecKoe 3HaueHNne pacXo/10B 3a nociennue 12 (1BeHaanars) Mecsien
IIPONOPLIMOHAJIBHO KOJUYECTBY JIHEN B PACUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBUSAMU Aorosopa. I[lpu
3TOM NpHU PacydeTE G@OIOCIECTHMYK PaOOYHI MTREIBK PISHETHOFCOOEPHOA CTORHRCTE 3aJ0NpXPRIQTTH
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IIpu oTcyTcTBHHM Takoro oObeMa CTATUCTHKH METOJ ANMpPOKCHMALUU MPUMEHUM IPH HAITUYUH
JTAHHBIX HE MEHEE, YeM 3a Mocieanne 2 (1Ba) Mecsia, mpeamecTyomux aate onpeneiaeHus CHA TTNO.
B nHBIX citydasx METOJ allllPOKCUMALIUKA HE IIPUMEHSETCA.

B gpary mnocrymiueHus [OKyMEHTa, IOATBEPKIAIOLIETO OKa3aHHbIE YCIYTH, IIPOU3BOJUTCS
KOPPEKTHPOBKA CTOMMOCTH 00S3aTEIbCTB J0 UX PEATbHOTO 3HAYECHHS B COOTBETCTBUHU C JIOKYMEHTOM.
Takas KOpPpEKTHpOBKa CTOMMOCTH OCYILECTBIETCS B pa3Mepe, HE IIPEBBIAOIINAM IPEACIBHO
JOMyCTUMBIN pa3Mep pacxo/10B/BO3HATPAXKACHUH, ONpeieIeHHbINH UCX0s n3 cpeaneronoBoit CHA donna
Ha MOMEHT UX ITPU3HAHUS.

B cnyuae, eciu B pacuer CHA [1M® BkiIt04YeH pe3epB Ha BbIIIATY BO3ZHATPAKIACHUM, alllIPpOKCUMALUS
BEJIMYMH, 0]l KOTOpPbIE IPOUCXOIUT (POPMUPOBAHHUE PE3EPBa HE OCYILECTBIIACTCS.

9.2.5. Hanoru u apyrue odsizaTejibHbIE MJIATEKH

KpenuTtopckas 3a105KEHHOCTB 110 YIUIATe HAJIOTOB U IPYTHX 00s3aTeIbHbIX IJIaTeXeH U3 UMyIIeCTBa
@oHma mpu3HAeTCs € JaThl BOSHUKHOBEHMs y Ynpasisitomed komraHnu PoHaa COOTBETCTBYIOLIETO
o0s3aTeNIbCTBA IO OIUIATe Hajora W/WiKM 00s3aTeNbHOTO IUIaTeXKa B COOTBETCTBHM C HAJOTOBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMaTUBHBIM akTOM Poccuiickoit denepannm.

HperameHHe IMPpU3HaAHHA erﬂHTOpCKOﬁ 3a0JDKCHHOCTH 110 YyIUIATC HAJIOroB MW JOpPYIrux
00s13aTeNbHBIX IUIATEKEH U3 HMYHICCTBA q)OHI[a MMPOUCXOJUT B AATy CIIMCAHUA JACHCKHBIX CPCIACTB C
PaCdYCTHOI'0 CUCTa anaBn;I}omeﬁ KOMITaHHUH (DOHI[a B OIJIaTy CYMM HaJIOI'OB (O65I33.T6J'IBHBIX HJIaTe)Keﬁ)
HJIK IMPOYCTO MPCKpaAICHUS 00513aTeNIbCTBA B COOTBETCTBHHU C HeﬁCTBYIOHIHM 3aKOHOJAaTCIIbCTBOM.

Kpeautopckas 3a10JDKEHHOCTD T10 yIJIaTe HAJIOTOB U IPYTHX 00S3aTEIBHBIX TUIATE)KEH OIICHUBACTCS
B pa3Mmepe (hakTHuecKOl 3a0KeHHOCTH Ha Aaty pacueta CHA donpa.

9.3. IlpexpamieHue Nnpu3HAHUS KPeIUTOPCKOI 3210/ 2KEHHOCTH

IIpu3Hanue KpeAUTOPCKOMN 3a10JKEHHOCTH U MOJIyYEHHBIX IIPEIOIUIAT PEKPALaeTCs:
® C JIaThl UCTIOJHEHUS 0053aTeNbCTBA Y paBIsioNie komnanuein GoHma;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii o TMKBUAAIMY KOHTPAreHTa B MOPSIIKE, YCTAHOBIEHHOM
JENCTBYIOIUM 3aKOHOIaTEIbCTBOM;
® C JaThl IPOYEro MpeKpameHuss 00sg3aTenbcTBa B COOTBETCTBUM C 3aKOHOJATEIbCTBOM MWIIH
JIOTOBOPOM.

94. OneHka HHBIX BUI0B er}II/ITOPCKOﬁ 3a0JKCHHOCTH

CrpaBeanuBas CTOUMOCTb 0053aTeIbCTB, BKItouaeTcst B pacuer CHA B pa3Mepe ee ocTaTka Ha JaTy
onpexaenenus CHA. He nuckonTtupyercs.

KpCﬂI/ITOPCKa}I 3aA0JDKCHHOCTD, ITOAJICKAaIast MOraliCHUui0 UMYIICCTBOM 34 UCKIIFOUCHUEM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA IO AOTOBOpaM MEHBI, HOBAIIMU U JPYI'UM aHAJIOTHUYHBIM JJOroBOpaM, OLICHUBACTCH 110
CTOUMOCTH HUMYIICCTBA, IMMOJJICKAIICIO nepeaadye, B COOTBCTCTBUU C TOPIAAKOM OIIPCACICHUA
CHpaBe}IHHBOﬁ CTOMMOCTH TaKOI'o UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIMMHA HpaBI/I.]'IaMI/I.

HOJ'Iy‘{eHHLIC npeaomiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPCACTB.

B ciygae ecnm JIoroBop COAEPKHUT JaHHBIC O TUIATEX,aX, 3aBUCSIINE OT IMEPEMEHHBIX BEITUYHH, TO
MPOTHO3 JIEHEXKHBIX TOTOKOB OCYIIECTBISAETCS B COOTBETCTBUU ¢ [Ipunoxenuem 3.
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10. TPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3ANMOB
BbIJAHHBIX U AHAJTOT'MYHbIX THCTPYMEHTOB

10.1. O01Me MOJI0KEHUSA

MGTOI[I/IKa OLICHKH CHpﬁBCIIJIHBOfI CTOMMOCTH 3aliMOB BbBIJIAHHBIX, OIMMKMCAHHAad B JAaHHOM pa3aciic,
PaACIIPOCTPAHACTCA TAKIKEC HA OLICHKY BJIOKCHUH B BEKCeJIA B 3aKJIaJHBbIC.

10.2. IIpu3HaHue ¥ NpeKpalleHne NPU3HAHNUS 32iiMOB BbIJAHHBIX

Kpumepuu npusnanus 3aiimos:

e 3aeM, BBIAAHHBIM YIpasisiomed komnanuendn @oHua, MpU3HAeTCs B KAa4ECTBE aKTUBA B AaTy
CIIMCAHUs J€HEXKHBIX CPEJICTB C PACUETHOTO cUeTa Y Ipasiisirome komnanuu @oHja B o3y
3aeMIlMKa/Tiepeaun [eHHbIX Oymar co cuera aeno MoHia Ha CUeT J1eNo 3aeMILUKa;

e JaTa IoJiyueHus Ympasisiouieil komnanueil @oHaa COOTBETCTBYIOIIETO IIpaBa TPEOOBaHUS OT
TPETHErO JIULA;

e [IpaBa TpeGoBaHuUs U3 AOTOBOpa 3aiiMa WJIM HHOTO aHAJIOIMYHOIO JIOTOBOPA, MOJyYCHHbIE Ha
OCHOBaHUU CYy/I€OHOrO aKTa, IPU3HAIOTCS B KA4ECTBE 3aliMa B MOMEHT BCTYIUIEHHUS B CUIY
CyAeOHOro aKTa B COOTBETCTBUHU C JICHCTBYIOIINM 3aKOHOJATEIbCTBOM;

e [IpaBa TpeGoBaHWs M3 JOroBOpa 3aiiMa WIM KPEIWTHOTO JIOTOBOPA, YIOCTOBEPEHHBIC
3aKJIaJHBIMU, IPU3HAIOTCS B KaU€CTBE aKTUBA B 1aTy MepeAaTOYHON HaANMCU Ha 3aKiIaJHoi ¢
yKa3aHUEM Biazenblia 3akiaaHon - Y npasstomnas koMnannus oxja.

Ecnu noroBopom 3aiiMa mpenycMoTpeHa Bblaua 3aiima vactsaMu (Tpanmamu) M takoit 1orosop
IpeJycCMaTpUBAET OJIHO U3 CIEAYIOIIUX YCIOBUIL:

® Ppa3IM4YHAs CTABKA IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
® pas3HbIC ATkl OTAICHUS PA3HBIX TPAHLIEH;
e yIIjJaTa IPOLEHTOB 10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOINYHOCTBIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KaUeCTBE OT/EJILHOIO aKTUBA (3aiiMa BBIJAHHOTO).

[Ipu 3TOM ecnm Ha narty Havyayia npuMeHeHus HacroAwux lIpasui, Yopasnsaromas kommnanus OoHua
OCYILECTBJISIIa MPU3HAHWE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHHM C HMHBIMU paHEE JACHCTBYIOIIUMU
MPUHIIMIIAMH TIPU3HAHUSA, TO Yrpasistomas komnadus GoHa npoaosnKaeT IpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUS] OCHOBAHMI MPEKPAILCHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIIUM Pa3/ICIIOM.

Kpumepuu npexpawienua npuznanus 3auma:

e J1aTa BO3BPATa 3a€MIIMKOM JCHEKHBIX CPEJCTB HA PACUETHBIN CUET Y IPABIIAONICH KOMIIAHUU
donna;

e JaTa mepenadd Ympapistonied xkommanuei doHAAa COOTBETCTBYIOLIETO IMpaBa TpeOOBaHHS
TPEThEMY JIUILY;

e JaTa MepenaToyHOM HaAMUCH Ha 3aKJIaIHOW C yKa3aHUEM BIaJeiblia 3aKIaJHON - CTOPOHHEE
JINILO;

e J1aTa JIMKBHIAIMH 3a€MIIIMKA COTIAaCHO MH(OPMAIIUU, PACKPHITON B O(DHUIIMATIBHOM JOCTYITHOM
ucrounuke (B Tom unciue 3armucu B ET'PIOJI o nmukBupanum 3aemimka);

e JaTa Tepexoja MpaBa Ha 3aJIOTOBOE€ MMYIIECTBO MPH OOpAIICHUH B3bICKAHUS Ha TPEIMET
3aJ10Ta;

e Jara MPOYEro TMpEKpalieHusi 005S3aTebCTB B COOTBETCTBUU C  JICHCTBYIOIIUM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

10.3. Ouenka 3aiiMOB BbIIAHHBIX

3&[[0H)K€HHOCTB o 3aiiMam OLCHUBACTCA 110 HpPIBGI[CHHOﬁ K Jar€ OLCHKU CTOMMOCTH ACHCKHBIX

IIOTOKOB B COOTBERSERH ¢ IlpigorxenneM 2k «HigggoauyMy blgaBnmam. l@m@porma HGHOSRGH
00513aTeNBbCTB 10 5 PIANTEEX AHCH ERQHMHACTCS CROPLEATM POCCIEEHGHIIsE OTPHTCARMEC NTHAN/IGRHBHBESB
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Ecnu 1oroBop He CONEPKUT KOHKPETHOW aThl MOTAIIEHUs, TaKas J1aTa ONPEAEIAETCS Ha OCHOBAaHUU
9KCIIEPTHOIO (MOTHMBHUPOBAHHOIO) CY)KIEHUS YIPAaBISIIOIIEH KOMIIAHUMHM, KOTOPOE JIOJKHO COJEP)KaTh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpaTa CCy/bl, OCHOBAHHBIH B TOM YHUCII€ HA COOCTBEHHOW MpPaKTUKE
paboThl C aHAIOTUYHBIMH 3a€MIIMKAaMU U (MJIM) OOIIel PHIHOYHOHN MpaKTHKE MOTAIICHUs aHAJIOTHYHBIX
CCYI Y UHBIX JaHHBIX.

B cnydae BHeceHMst M3MEHEHHUS B YCJIOBUS ONpPEAENICHUS CPOKa JOrOBOpa MaKCHUMAJIbHBIM CpPOK
OIpe/eNsieTCs B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM Kpenurta (3aiimMa), NEHCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, npuyueM HaKOIJIEHUE CPOKa KpeauTa (3aiima) He MPOUCXOIUT.

B cnyuae ecnu J[oroBop copepKUT JaHHBIE O MJIATEXKax 3a MOJIb30BaHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCSAIIME OT MEPEMEHHBIX BEJIMYUH, TO IPOTHO3 ACHEKHBIX ITOTOKOB OCYIIECTBIISIETCSI B COOTBETCTBHUHU C
[Tpunoxenuem 3.

OrmpeziesieHne JIEHEKHBIX MOTOKOB IO 3aiiMy, BBIJIAHHOMY LIEHHBIMU OyMaramu, OCYILECTBIISETCS
CIIeTyIOIUM 00pa3oMm:

1. B cmyuae oTCyTCTBHS MPU3HAKOB 00ECIIEHEHH KOHTPAreHTa Mo JOroBopy 3aiima, ero aedoira
WM OaHKPOTCTBA, ACHEKHBIE TTOTOKU COCTABIISIIOT UCKIIOYUTENHHO 0KUAeMbIe K MOJIYYECHHUIO
IMPOLUCHTHEI B COOTBECTCTBUH C YCIIOBUAMH JOroBOpa 3aiima. HperameHHe IpHU3HaHUA LHCHHBIX
OymMmar, MpeI0CTaBICHHBIX B 3a€M, HE MPOUCXO/IUT.

2. Tlpv BOBHWKHOBCHHH IPU3HAKOB 00ECIIEHEHHUSI KOHTPAreHTa Mo JOrOBOpPY 3aiima, ero nedoira
Wi 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BbIJJaHbI IIECHHbIE OyMaru, paHee MoJIy4eHHbIe
10 10roBopy 3aﬁMa, JCHE)KHBIC ITOTOKHN OLICHHUBAIOTCA ITIO CHpaBeI[JII/IBOfI CTOUMOCTHU ILICHHBIX
Oymar, oJIeKaliux BO3BpaTy Mo JOroBOpY 3aiiMa, B COOTBETCTBHH C HACTOSIIIMMU MPaBUIAMH,
U CTOUMOCTH OXKHNAACMBIX K IMOJYYCHHIO IMPOLUCHTOB B COOTBCTCTBUHU C YCIOBUAMHU JOroBOpa
3aiima.

11. IPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbBIX

Kpumepuu npusnanus 3aiimos:

3aem, TONy4eHHBIM Ympasistonied kommnanuedn ®DoHpa, B T.4. MO CACIKAM MapXUHAIHHOTO
KpEIUTOBAHUS, IPU3HAETCS B KaUeCTBE 00s3aTeNbCTBA:

® C JaThl MOJYYEHHUs] Ha pacyeTHbId WiIKM Opokepckuil cuer PoHAA ACHEXKHBIX CPEICTB OT
KpEIuTOopa;

® CJaThl Iepelaur LEHHBIX OyMar B 3aeM OpOKEepOM I10 CAETIKaM MapKMHAIbHOTO KPeTUTOBAHUS
B COOTBETCTBHUH C OTYETOM OpOKEpa;

® ¢ JIaThl MOCTYIUICHUS LEHHBIX Oymar Ha cuer aerno PoHAa MO cAeIKaM Mepefadd IeHHbBIX
Oymar B 3aeM.

Ecnu noroBopom 3aiiMa mpeaycMOTpeHO HojydeHue 3aiima yactsimu (Tpanmamu) M takoil gorosop
IIpeyCMaTPUBAET OJIHO U3 CIEAYIOUINX YCIOBUI:

¢ pasjinyHasA CTaBKa IIPOLCHTOB I10 PA3HBIM TPAHIIIAM;
¢ Pa3HbIC AAThI MOTAIICHWA Pa3HbIX TpaHmeﬁ;
¢ yIllaTa NPOLCHTOB IO pa3HbIM TpaHIIaM C paanquﬁ NepuoaANYHOCTBIO,

TO KXKIBIM TPAHII IPU3HAETCS B KAUE€CTBE OTACIHHOTO 00s3aTENHCTBA (3aliMa MOTYYEHHOTO).

[Ipu 5TOM ecnu Ha gaTy Havasia npuMeHeHus Hactosux [Ipasuil, Ypasisttomas komnanus Ponaa
OCYILIECTBIISIIa MPU3HAHKWE JCHCTBYIOIIUMX 3aMOB B COOTBETCTBHHM C HMHBIMU paHee JICHCTBYIOIIUMU
NPUHLUIIAMH IIPU3 I

HACTYIUICHHUS] OCHOBAD nmpekpant¥ins npu3HAMAGE KT38AORIeHIODHacToSIUACA3 1emoM.  "TAPAHT"
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e jara BHeceHus B EI'PHOJI cBenenumii o IMKBUIALIMK KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JIEACTBYIOLUM 3aKOHOIATENBCTBOM;

e JlaTa TPOYEro NpPEKpalleHHs o00513aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

Meroauka OIICHKH CIPaBEUIMBOM CTOMMOCTH 3aliMOB ITOJYYEHHBIX JICHE)KHBIMH CpPEIICTBaMH,
omHUcaHHasi B JAHHOM pasjelie, PaclHpoCTpPaHSETCs TaKKe Ha OLEHKY BIIOKEHUU 3a/I0JDKEHHOCTH
VYupasnstomeit komnanuu @ounja o onepamusam PEITO.

3a/10JKEHHOCTD 110 TOJYYEHHBIM JEHEKHBIMH CPEJCTBAMM 3aliMaM, CpPOK HCIIOJIHEHUSI KOTOPOU B
JaTy mepBoHadaigbHOro mnpusHaHusi He mpesbiman 180 (Cra BocbMmuaecsATH) [HEH, OLEHUBACTCS B
HOMHUHAJIBHOM CyMMe€ 3aliMa IUIIOC HAYUCIICHHBIE MCXOMAS U3 IPOLICHTHOM CTaBKU IO JOTOBOPY 3aiima
MIPOLICHTHI HA ATy OLICHKH.

3a10;KEHHOCTh IO TIOJIYY€HHOMY JICHEKHBIMU CPEJICTBAMH 3aiiMy, CPOK HCIIOJIHEHUSI KOTOPOH B
JaTy TmepBoHadaidbHOro mpu3HaHus mnpesbiman 180 (CTo BoceMblecsiT) IHEH, OIEHMBAeTCA IO
MPUBEACHHON K J1aT€ OLIEHKH CTOMMOCTH IUIaTEXEH, PAaCCUYUTAHHOM C HCIOJIb30BAHUEM PBIHOYHOU
MPOILEHTHOM CTaBKH Topim.-

B kauyecTBe pbIHOYHOH MPOIIEHTHOM CTaBKU B JAHHOM CIIy4ae MPUHUMAETCS CIeAyIomas cTaBka (C
OKpPYIJIEHUEM J10 2 3HAKOB I1OCJIE 3aIIATOM):

Teppon. T (KCpo. — KCep), [l 3aJl0JDKEHHOCTHU B Py06JISIX

Yo, = .
PbIH. Tep.phirs JIJ1s1 33J10J>KEHHOCTH B MHOM BaJlloOTe,

eoe:

Tep.pwin. - CPEIHEB3BELIEHHAs IPOLIEHTHAS CTAaBKa, MyOIMKyeMas Ha oduuuansHoMm caiite Ib PO 3a
Mecs1l, Haubosee OM3KUH K JaTe OLIEHKH, 0 KpeIuTam, Ipe0CTaBIeHHBIM KPEIUTHBIMHA OPTaHU3AIHSIMH
He()MHAHCOBBIM OpraHM3alMsIM, B TOW e BaJIOTE, YTO W OLIEHMBaeMas 3aJ0JLKEHHOCTh 10 3aiiMy, CO
CPOKOM IIPEIOCTABIICHUS, ITOMAIAKOIIMM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABIIMUICA HA OTYETHYIO JaTy
J10 TIOTaIIeHNs OLIEHUBAEMOM 3aJ0JKEHHOCTH;

KC,,. - xmouesas craBka [[b P®, ycTranosieHHas Ha 1aTy OLEHKH,

KC¢p. - cpenssist kioueBast craBka L[b PD 3a kaneHaapHbIid MecsIl, 32 KOTOPBIi ONpe/IeNieHa CTaBKa
n:p.pbm:

Cpennsist 3a KaneHaapHbIi Mecan kitoueBas ctaBka L{b P® paccuutsiBaercs no gpopmyse:

KC 2 KC; * T
cp. T ’

2oe:

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

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

T; - KOIMYECTBO NHEN KAIIEHAAPHOrO MecsIa, B TEYEHUE KOTOPBIX JIEMCTBOBAJIA IPOLICHTHAS CTAaBKa
KC;.

3a/10JKEHHOCTB T10 MOTYYeHHOMY [IEHHBIMH OyMaraMu 3aiiMy OIEHUBAETCS CIEAYIOUUM 00pa3oM:

1.  Ilo croummocTH TPOLIEHTOB, HAYMCICHHBIX UCXOAS W3 MPOIEHTHOW CTABKH MO JIOTOBOPY
3aliMa Ha J1aTy OLUEHKH, €CJIY BBINOJHATCH OJHOBPEMEHHO CIIEAYIOIIUE YCIOBUS:
® CpOK JOTOBOpa 3aiiMa B JaTy MepBOHadalbHOTO mnpusHaHus He mpeBbiman 180 (Cra
BochMuiecaTH) qaei U
® OTCYTCTBYIOT MpHU3HAaKH oOeclieHeHus, nedonita wWid OaHKpOTCTBA Y IPaBISIOIIEH
komnannu U

HHELE QVMS JY4EHHBIE 10 TOCOBOPY 3aiiMa.HE NePeIaHE]
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® CpOK J0roBopa 3aiiMa B JaTy IE€pBOHA4ajJbHOro mnpu3HaHus He mnpesbiman 180 (Cra
BocbMuiecaTH) qHelt U

e BBIABJICHBI PU3HAKU OOeciieHeHus, nedonTa uiam 6aHKPOTCTBA YIpaBIAIONEH KOMIAHUU
MNJIU npaBa cOOCTBEHHOCTH Ha IICHHBIC OyMaru, OJIy4eHHBIC 110 IOTOBOPY 3aliMa, IepeaHbl
TPETHUM JIMIAM 10 UHBIM OCHOBAHUSIM.

3. [To nmpuBeeHHON K J1aT€ OLIEHKU CTOMMOCTH IUIATEXEH, paCCUMTAHHONW B COOTBETCTBUU C
METOJaMH OLICHKH, MpeaycMOTpeHHbIMU B [lpmnoxenun 2, B uHbBIX cuTyauusx. [Ipu 3ToM neHexHbIe
MTOTOKH OTPEIEIAIOTCS CISTYIOIIIMM 00pa3oM:

e [lo croMMOCTH TIPOLIEHTOB, MOJICKAIIUX YILJIATE, UCXOJs M3 MPOLEHTHON CTaBKH IO
JIOTOBOPY 3aliMa Ha JaTy OICHKH, €CIIH OTCYTCTBYIOT NMpH3HAKU OOeciieHeHus, nedonra
Wy 0aHKpOTCTBA YTpasisitoiei komnanuy M mpaBa cOOCTBEHHOCTH Ha IIEHHBIC OyMar,
MOJIyYEHHBIE 110 JOTOBOPY 3aiiMa, HE NepeIaHbl TPETHUM JIMIAM 10 UHBIM OCHOBAHUSIM

e [lo cipaBeyIMBOI CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUH C HACTOSIIIIMMH ITPaBUIIaMU
Y MPOLIEHTOB, MOJUISKAIINX YIUIATe, UCXOAS U3 MPOIEHTHOW CTAaBKH I10 JIOTOBOPY 3aiiMa
Ha JIaTy OIEHKH, €CIU BBISBJIICHBI NMPU3HAKH OOecIieHeHHs, aedonTa wim 0aHKpOTCTBA
VYpasnsomeit komnanud UJIM npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMaru, Nojly4yeHHbIE
IO JIOTOBOPY 3aiiMa, IepeIaHbl TPETHUM JIMIIAM 110 HHBIM OCHOBAHHSIM.

B cnywae nmepenauu 3ajora 1o 3aiiMy WM CAETKE MapKUHAJIBHOTO KPEIUTOBAaHUS, TPeOOBaHHE IO
BO3BpATy 3ajiora OIICHUBAIOTCS MO CIPaBEJIMBOM CTOMMOCTH 3ajJ0Ta B COOTBETCTBHHM C HACTOSIIUMU
npaBwiIaMu. B crydae Hanmu4us mpu3HakoB 0OECIICHEHHsI KOHTpareHTa (He UCKItouas npu3Hanue aedonra
Wi 0aHKPOTCTBA), TPeOOBAHKE MO BO3BpATY 3aJiora OICHUBACTCS C YYETOM IPU3HAKOB OOCCIICHCHUS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B crmyuae ecnu JloroBop COAEp)KUT JaHHBIE O IUIATEXKAX 3a MOJIb30BAHMUE JICHEKHBIMU CPEIICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEIMYHH, TO IPOTHO3 ICHEKHBIX ITOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUH C
[Ipunoxenuem 3.

12. IPUBHAHUE, IPEKPAINEHUE NIPU3HAHUSA 1 ONEHKA HEJABU/KUMOCTHU

Obvexm Heo8UIHCUMO20 UMYUIecmBa (3a UCKIIOYeHUEM B030YVUHBIX U 800HBIX CYO08) NPUSHAEMCS 8
Kauecmee akmuea 6 Hauboaee paHHior U3 creoyrouux 0am:

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTU YTpasistomieil komnanun QoHJa MO aKTy mpuemMa-
rnepenayn (He NpPUMeEHSETCA B C/lyyYae nepeaaydun HeaBMXKMMOro MMyLLEecTBa Mo A0roBopy
yyacTusi B AOSIEBOM CTPOUTENbCTBE WU UHBECTULIMOHHOMY [AOrOBOPY, €C/IN CBEAEHUS O
nepegaBaeMoM HeABMXXMMOM MMYyLLECTBE He BHeceHbl B EMPH);

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

® UHOTO COOBITHS, BIEKYIIEr0 BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM UJIU JOTOBOPOM.

B cnydae, ecnu OOBEKT HEIABMKMMOCTH BO3HUKAeT B pe3yibTaTe pasjiesia JAPYroro o0ObeKTa
HE/IBKUMOCTH, BXOJSIIEr0 B cocTaB uMylnecTBa PoHJa, BHOBb BO3HUKIIMKA OOBEKT MPHU3HAETCS B
KauecTBE aKTUBA, a 0OBEKT HEIBMKUMOCTH, KOTOPBINA MOAJIEXKA pa3/ieny, IpeKpalaeT Npu3HaBaThCs B
KAauecTBE aKTHBAa C MOMEHTa BHECEHHS JAHHBIX O HEM B E€AMHBIN TI'OCYJapCTBEHHBINH peecTp IpaB Ha
HEJBJKUMOE MMYILECTBO M CAEJIOK C HUM MPH YCIOBHM HaJW4Ms OTYETA OLEHIIMKA HA PAa3eIICHHbIC
00BeKTHl. B ciyuae, eciu 00bEKT HEIBM)KMMOCTH BO3HHMKAET B pe3yibTaTe OOBEAMHEHHS HECKOJIbKUX
00BEKTOB HEJIBUKUMOCTH, BXOJIALINX B cOCTaB UMyIecTBa ®oH1a, BHOBb BOSHUKIINN OOBEKT MPU3HAETCS
B KaueCcTBE aKTHBA, a O0ObEIUHEHHBIE OOBEKTHl HEABMKUMOCTH MPEKPAIIAOT MPU3HABATHCSA B KauecTBe

aKTHBa C MOMeHTa BIICCUII!];{ HuIIIILIA |J llClVl D UAI!IIDIII IGC‘ Ha
HMMYIIECTBO U CJIET] OQQQHM npu é’ﬁ%BHH Hau Iﬂff/fﬁ%& ofie L@&Q Ha 06beneBlubI 0onelAPAHT
caynkoBa latbsiHa CTaHMCNaBoBHa

3aiiues EBreHum FOpbeBuy
Bo3zoywnvie i d30BROEOUIIAUSB T8 1Y ecmse axmiyetiFBOfa2a® VRS THETCHIPOON CTpanuy

[IpaBa, NOATBEPKAEHHYIO BBITMCKOW U3 COOTBETCTBYIOLIETO pederpa.




IIpexpawenue npusHanus npou38o0UmMcs 8 Hauboee paHHIol U3 CleOVIOWUX 0am:

e JaTa nepenayd 0ObEKTa HEJBMKMUMOCTU Ympapistonieil komnanun PoHJa 1Mo akTy npuemMa-
neperayd HEABMXKMMOTO HMyIIecTBa (HE TMPUMEHSETCSl MpH IPEKpallleHuu I1aeBOro
WHBECTUITMOHHOTO (OHJIA U JIJISl BO3AYIIHBIX U BOJHBIX CY/IOB);

e JaTa mepexoja IMpaBa COOCTBEHHOCTH K HOBOMY MpaBooOJalaTeNto, MOATBEPKAEHHASL
BeInickoi u3 EI'PH, mu6o oTmMeTkol 0 rocy1apcTBEHHON perucTpaiuu mpaBa CoOOCTBEHHOCTH
Ha HOBOTO IIpaBoo0Iaaress (He MPUMEHSAETCS JUIsl BO3YIIHBIX U BOJIHBIX CY/IOB);

e JaTa TOCYJapCTBEHHOH  perucrpaluy  MpaBa, MOATBEPKIEHHAS  BBIMHCKOM U3
COOTBETCTBYIOIIETO PeeCTpa - AJIsl BO3AYLIHBIX M BOJAHBIX CY/10B;

® JlaTa  TOCYJAapCTBEHHOW  pErucTpalMd  JIMKBUJAUWKA  HEABM)KMMOTO  UMYILECTBA,
MOATBEPKIEHHAS JIOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOIIUM OpPraHOM C OTMETKOM O
PErUCTPALIMIOHHOM JICHCTBUY;

e JaTa JOKYMEHTa, MOATBEPKMAIOIICTO YTpary/TuOenh OOBEKTa HEABMKUMOTO HUMYIIECTBA,
BBIAHHOTO OpraHOM KajacTpa M Kaprorpaduu (MHBIM COOTBETCTBYIOIIMM OPraHOM JUIS
BO3JIYIIHBIX U BOJAHBIX CYJOB);

® T[POYEro IMpPEKpalleHUs] PUCKOB M BBHIFOJ B COOTBETCTBHU C 3aKOHOJATEIHLCTBOM WIIU
JIOTOBOPOM.

OHGHKa 00BbeKTa HCABHXXUMOCTH MPOU3BOIUTCA OLCHIOIMKOM B CPOKH, COOTBECTCTBYIOLIHC

TpC6OBaHI/I$IM HaCTOAIIIMNX HpaBI/IH u HeﬁCTBYIOHleFO 3aKOHOJaTCJ/IbCTBA.

13. ZOT'OBOPbBI CTPOUTEJBCTBA U CO3JAHUSA OB BEKTOB HEJIBUKUMOI'O

NUMYHECTBA

I/IMYH_IGCTBGHHHG IIpaBa U3 AOTOBOpA Y4acCcTUA B JOJICBOM CTPOUTCIILCTBC 00BEKTOB HESABUXXHUMOI'O

HUMyHIECTBa, THBECTUIIMOHHOT'O JOroBOpa, a TAKIKEC MHOI'0O AOTOBOpa Ha CO3JJaHUC 00BeKTa HECABHUXXKUMOI'O
NMYIIECTBA IPU3HAKOTCH:

B ATy BCTYIJICHHS B CHJIy 10TOBOPA;

B AaTy nepeaauyn @oHay npas U 00513aTeJIbCTB 110 JOTOBOPY OT TPeThero JiMua

MHOTO COOBITHS, BIJIEKYIIETO BO3HMKHOBEHME PHCKOB M BBITOJ] B COOTBETCTBUU C
3aKOHO/IaTEJILCTBOM HIIU IOTOBOPOM.

NmyiecTBeHHbIE NpaBa U3 JJoroBopoB Ha CTPOMTEJILCTBO (CO3JaHMEe) HEABH)KMMOIO UMYILECTBA

NpEeKpamanT NMpU3HaBaTbLCA ¢ MOMCHTA!

® ICIIOJIHEHUs JOTOBOpa 3aCTPOUIIMKOM - HauOoIee paHHss U3 JaaT:

- JlaTa TOCYIapCTBEHHOW PETHUCTpallUU IpaBa COOCTBEHHOCTH Ha HEABHUKHMOE HUMYIIECTBO
BJIJI€JIbIIEB MHBECTUIIMOHHBIX MaeB [IM®, nonreepxnenHas Beimuckoit u3 EI'PH;

- Jara mepenayd OOBEKTOB HEIBMKMMOTO HMYIIECTBA IO OKOHYAHUIO CTPOUTENIbCTBA,
MOATBEPK/ICHHAsT aKTOM TMpueMa-neperayn (He TPUMEHSETCs B Cllydae TIepeaadud
HEJIBKMMOIO MMYILECTBA [0 JOrOBOPY Yy4YacTUs B JIOJEBOM CTPOUTENILCTBE WIIU
WHBECTHIITMOHHOMY JIOTOBOPY) .

e nepenayn QoHIOM MpaB U 00A3ATENBCTB MO JOTOBOPY TPEThEMY JHUITY (IO JJOTOBOPY YCTYIIKH,
[IECCUU U TIP.);

® [IPOYET0 MPEKpaAlIEHUs PUCKOB U BBITOJ B COOTBETCTBUHM C 3aKOHOJATEICTBOM WIIH
JIOTOBOPOM.

OHGHKa CHpaBe)IHHBOﬁ CTOUMOCTH HMYHICCTBCHHBLIX IIpaB II0O JOrOoBOPY Ha CTPOMUTEJIbLCTBO

(c03z(alme) HCABHUXKXUMOT'O UMYIIECTBA ONIPECACIIACTCA HE3aBUCUMBIM OLICHIITUKOM.

11.9.4)
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14. IPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA ITIPOEKTHOM
JOKYMEHTAIA

IIpoexTHast JOKyMEHTalusi s CTPOUTENbCTBA WIIM PEKOHCTPYKIHMHU OOBEKTa HEABMIKHUMOIO
HMMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ IOJIy4eHUs Y IpaBisitonied komnanued @oxnaa no
aKTy IpHeMa-Iiepeladyl 10 MOMEHTA €€ peaau3aluy TPEThUM JINLAM WIN UCIOJIb30BaHUS IS CO3aHUs
WIN yAy4IIeHus: 00beKTa HeJJBUKUMOCTH.

OueHka cupaBeAJINBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALUH MPOU3BOJIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TpeOOBaHUAM HacTosAMMX [IpaBui u neicTByromero 3akoHoareabcTBa. Ecimu onenka
CIpaBeJIMBOM CTOMMOCTH IPOU3BOJIUTCS A0 JAaThl, KOI/IA CTAHET JOCTYIHBIM MEPBbIA OTYET OLICHIIHUKA,
CIpaBeUIMBasi CTOMMOCTb IIPOEKTHOM TOKYMEHTAllMM IPUHUMAETCSl PaBHOM CIIpaBEAJIMBON CTOMMOCTHU
MepelaHHbIX AKTUBOB W/WJIM MPHUHATHIX 00s3aTENbCTB B OOMEH Ha MOJYYEHHYIO JIOKYMEHTAlMIO B
COOTBETCTBHUH C UX OLIEHKOHN Ha JaTy €€ npuoOpeTeHusl.

15.IPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA 1OT'OBOPA
APEHJBIL, ITO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIOA
ABJIAETCA APEHIATOPOM

ba3oBblii akTMB - aKTUB, SBISIONIMIICS OOBEKTOM apeH[bl, TPABO HAa MCIOJIb30BAHHWE KOTOPOTO OBLIO
MPEAO0CTABIICEHO apEHIaTOPy apeHA01aTEIeM.

15.1. Knaccudukanus 10roBopoB apeH/ bl U ONpeaesieHne CPOKa apeH Ibl.

15.1.1. Knaccudukamus 10roBOpoB apeH/Ibl.

B mensx mpuMeHeHUs KpUTEpHEB NPU3HAHUS M BbIOOpa METOAOB OLIEHKH JOTOBOPBI apeH[Ibl
KJIacCCU(DUIUPYIOTCS B KAYECTBE:!
- KPAaTKOCPOYHOU apeH/Ibl;

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

- IPpOYHX JOTOBOPOB apCHIBI.

JloroBop apeHnbl, O KOTOPOMY apeHJaTopoM sBIsAeTCS Ympamisiomas kommnanus DoHna,
KIacCUPUIUPYETCS] B KA4YeCTBE KPAMKOCPOYHOU apeHObl, €CIU Ha JaTy Hadajaa apeHnsl (Ha aary
KJIaCCU(PUKALIMK JTOTOBOPA apeHIbl) CPOK apEHIbI OMPEIETIEHHbBIN B COOTBETCTBUM C MOAIMYHKTOM 15.1.2
cocraBisieT He 6onee 12 mecsieB. JloroBop apeHbl, KOTOPBIM CONEPKUT OMIMOH Ha MOKYIKY 0a30BOTO
AKTHBA, HE SIBJISECTCS] KPATKOCPOUYHOM apeHI0H.

JloroBop apeHbl, MO KOTOPOMY apeHIaTopoM sBIsSeTcs Ympamistomias kommanus DoHpa,
KIIaccu(UITUPYETCsl B KAUYECTBE apCHIIbI, 8 KOMOPOIl 6aA308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITN
CIpaBe[IBasl CTOMMOCTh 0a30BOTO aKTHBa B HOBOM cocTossHud He mpebimaer 300 000 pyOumeid.
ApeH1aTop JIOJKEH OIICHUBATh CTOMMOCTh 0a30BOT0 aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIT ObI
OH OBLIT HOBBIM, BHE 3aBUCHMOCTH OT BO3pacTa aKTHBA. ba30BbIi aKTHB MOKET UMETh HU3KYIO CTOMMOCTh
TOJILKO B TOM CITydae, €CIIH:

a) apengatop (Ympasnswoomas komnanus DoHIa) MOXKET MOTYyYUTh BBITOIY OT HCIOJIB30BaHUS
6a30BoOro axkTHBa JUOO B OTJENBHOCTH, JINOO BMECTE C IPYTMMH pecypcaMu, K KOTOPbIM y apeHaaropa
UMeeTcsl CBOOOHBIN JTOCTYIL; U

0) 0a30BBIli aKTUB HE HAXOJUTCS B CHUJIBLHON 3aBUCHUMOCTH OT JPYTUX aKTUBOB WJIM B TECHOM
B3aUMOCBSI3U C HUNHM-
000 "YK "MPOEKT360" 000 scoK "rTAPAHT"
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CHpaBC,ZUII/IBaH CTOUMOCTDH 63.30BOF0 aAKTHBa OHpQI[eJIHeTCH B COOTBCTCTBHUU C yCTaHOBHeHHBIMI/I
[IpaBunamu onpenenennss CHA MeTrogaMH ONEHKH CIPABEIJIMBOM CTOMMOCTH JJISl COOTBETCTBYIOIIMX
AKTHUBOB.

Ecnu apennatop (Ympasisitomas komnanus @oHza) NpeocTaBiseT akTUB B CyOapeHy, TJIaBHBIM
JIOTOBOP apeH]Ibl HE YIOBJICTBOPSET KPUTEPUSIM KiIacCU(PHUKAIIMM B KA4eCTBE apeH/bl aKTHBA C HU3KOU
CTOUMOCTBIO.

JloroBop apeHibl, apeHJaTOpoM IO KOTOpoMy sBiseTcd Ympasistouias komnanus PoHna,
KJIaCCUUIUPYETCS B CAEAYIOIIUX CUTYAIHIX:

A) B ciiydae 3aKJIFOUYCHUS IOTOBOpa apeH/Ibl — B HanboJIee paHHIOK U3 JIaT:

e B jaTy nepenauu Ympasiswomeil komnanun PoHna oObEKTa apeHiAbl 10 aKTy Ipuema-
nepeaaym;

e B JaTy TOCYAAPCTBEHHOM pErucTpaluu [IOTOBOpPA apeHIbl, €CIM B COOTBETCTBUM C
3aKoHOaTenbCcTBOM Pocculickon Penepanyu 10roBop apeH sl MOJIEKNT FOCYAAPCTBEHHOU
perucTpanmy;

b) B ciiyuae npuobpetenus B coctaB umyiiectsa [IM® HenBuxuMOCTH, HaX0AA1IeHCs Ha 3eMETbHOM
ydyacTKe, HE MPHUHAMJISKAIIEM IMPOAABIlY Ha IpaBe COOCTBEHHOCTM — B JaTy TIOCyJIapCTBEHHOH
perucTpanuu rnpaBa oOIIeH J0JeBOM COOCTBEHHOCTH BIIAJIENbIIEB WHBECTHIIMOHHBIX maeB [IM®D nHa
IPUOOPETEHHYI0 HEJIBMKMMOCTb, €CIIM MHOE HE MPEJYCMOTPEHO CAEIKOH (I0roBOpOM), Ha OCHOBAaHUU
KOTOPOH COOTBETCTBYIOIIAs HEABIMKUMOCTH OblJIa proOpeTeHa B coctaB umymiectsa [IAD;

B) B ciy4yae BO3HMKHOBEHUS (Iepefayr) MpaBa apeH bl 10 MHBIM OCHOBAHMSM, BKJIOYas YCTYIKY
IIpaB 110 AOTOBOPY apeH/Ibl — B 1aTy BOSHUKHOBEHHUS (II€peaun) paBa apeH ibl;

I') B ciiyuae mobGaBiieHus mpaBa MOJIB30BAHUS MO JEHCTBYIOLIEMY IOTOBOPY apeHbl OJHUM WU
HECKOJIbKUMU 0a30BBIMH aKTUBAMH 32 OTIEIBHYIO apeHIHYIO IJIaTy (B ATOM Cllydae MOJIy4YeHHOE MPaBo
MOJIb30BAHUS PACCMATPHUBAETCS KaK OTJENbHBIN JOTOBOP apeH/IbI):

® ¢CCIIM JOTOBOP apEeHIbl TMOJUICKUT TOCYJAPCTBEHHOM PETHUCTpAllMM M OOBEKT apeH]Ibl
HaxOJUTCS B TOCYJJAPCTBEHHOMN WM MYHUITUTIATFHOM COOCTBEHHOCTH — B HanOoJiee paHHIO
W3 JIaT: B JIaTy BCTYIUICHHS B CHJIy COOTBETCTBYIOIIETO COTJIAIIEHUS (JIOMOTHUTEIHLHOTO
corjamieHus); 100 B naTy nepenadyun Y npasistoniei kommanuu ®oHga 00bekTa apeH bl 1o
aKTy IpuemMa-nepesayu;

e yHAuYe — B Jary nepenayn Ymnpasisroniedl komnaHuu ®oHpa oO0beKTa apeHAbl MO aKTy
npuema-nepeaauu;

J1) B cimyyasix mpoJioHranuu (yBeIMYeHHs ) CpoKa apeH/Ibl IO JOrOBOpY KPaTKOCPOUYHOM apeH/Ibl:

® B Clly4ae BHECEHUs MU3MEHEHHH B YCIIOBHSI IOTOBOPA apeH]Ibl — B HANOOJIEe PAHHIOK U3 JaT:
B JIaTy 3aKJIIOUYEHUS! COOTBETCTBYIOLIEIO COTJIAIIEHUs (AOMOJHUTEIBHOIO COTIAICHUS WU
MHOMW CHEeNIKU, U3MEHSIONIEH MPaBOOTHOIIEHHS CTOPOH IO IOTOBOPY apeH/bl); JIN0O B ATy,
Ha  KOTOpPYIO  paclpoCTpaHsieTcs  JEeWCTBUE  COOTBETCTBYIOUIETO  COIVIALICHUs
(1IONIOJTHUTENBHOTO COTJIALIEHHS WIM UHOM CAEIKH, U3MEHSIIOIIENH TPaBOOTHOIIEHUSI CTOPOH
10 JIOTOBOPY apeH/Ibl);

e B Cly4yae U3MEHEHHs CpOKa apeH/bl 0e3 BHECEHUSI U3MEHEHHH B yCIOBHUS JJOTOBOPA apeH bl
— B J1IaTy U3MEHEHMSI CPOKa apeH/Ibl COIVIACHO YCIIOBUSAM JIOTOBOpA.

Bo n3bexanne cOMHEHUH, B clIyyae COKpalIeHUs] CPOKa apeH bl [0 JOrOBOPY apeH/1bl He3aBUCHMO
oT cnoco0a M3MEHEHHs CPOKa apeHbl, JIOTOBOP apeH/bl HE PeKIacCUPHUIMPYETCs] B KPATKOCPOUHYIO
apeHny.

[Tpu3nanue (mpekpaiieHre NpU3HAHKS) U OIEHKA MPOYUX JOTOBOPOB apeHIbl MPOM3BOAMUTCI B
COOTBETCTBUH C MOJOKCHHMSIMM NYHKTA 15.3, eciay HHOE HE MPEAYCMOTPEHO NYHKTOM 15.3.

HpI/IBHaHI/IG ﬂ? 1S ameHHe @HI}H&HI/IH rﬁ’%@émo" aTKO ?g&HOI/I a erﬁgK apeH bI, Br'%:)(ﬁblg
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10 IPOYUM JIOTOBOPAaM apeH ibl IPUMEHSIOTCS MOJI0KEHUS TyHKTa 15.2, MPOU3BOJUTCS B COOTBETCTBUH C
myHKTOM 15.2.

15.1.2. Onpenenenue cpoka apeHabl.

Cpok apeHIpl OIpeaesnsieTcss HCXOAs M3 PEallbHOTO CpOKa apeHAbl C Y4eTOM BO3MOXKHOM
nposioHranuu. Ecim Ha gary kiaccuuKalMu JOTOBOpA apeH[Ibl YIpaBIsioUas KOMITAHUS 00iajaeT
JIOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pealbHBIA CpPOK apeHAbl OyAeT MpeBbIaTh 12 Mecsies,
HE3aBHCHMO OT JIaThl OKOHYAHHS CPOKA apeH[IbI 1O JOTOBOPY, TAKOH JOTOBOP apeHAbl HE MOXET OBITh
KJIacCU(UIIUPOBAH B Ka4eCTBE KPATKOCPOUHON apeH/IbI.

B ciydae eciu B COOTBETCTBMM C YCIOBUSIMU JIOTOBOpA apeHIbl HEBO3MOXKHO OIPEICIIUTH
IIpEeEIbHBIA CPOK apeHIbl, a TAKKE B ClydasX, KOIZa peajbHbId CPOK apeHIbl C Y4€TOM BO3MOXKHOU
MIPOJIOHTAIIMH TIPEBBIIIACT CPOK apEHIBI 10 JIOTOBOPY, B LENAX KIIACCH(PHUKAIIMK JOrOBOpA apeH[IbI CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHUU OOOCHOBAHHOI'O HKCIEPTHOIO (MOTMBMPOBAHHOIO) CYXKICHHS
YIPaBIIAOMENH KOMIIAHUH.

[Ipu 5TOM CpOK HE OMKEH MPEBBIIATH CPOK AeiicTBus [IpaBuin qoseputenbHoro ynpasnenus [TAD.

CpOK apCHIbI, OHpeIleJIeHHHﬁ B COOTBCTCTBHU C HACTOAIIWM IOAITYHKTOM, IMPUMCHACTCSA, B TOM
YHUCJIC B LCJIX pacucTa HpHBCI{GHHOﬁ CTOUMOCTHU B COOTBETCTBUU C ITYHKTOM 15.3.

15.2. Kpurtepun npusHanus, npeKpameHusi IPU3HAHUA, METOAUKA OLIECHKH KPATKOCPOYHOM

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

Kpurepun npuszHanus (mpekpameHns nIpru3HaHusa) 1 METOAMKA OILIEHKH CIIPaBeIMBON CTOMMOCTH,
YCTaHOBJICHHbIE HACTOSIIMM ITyHKTOM, NPHUMEHSIOTCS TaKke K 00s3aTeNbCTBAM 110 YyIUIATe apEeHIHOM
IJIaThI 110 IPOYUM JJOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBUU C MyHKTOM 15.3 K 00s13aTenbpcTBaM 1o yrjiaTe
apeH/IHOM IMJIaThl [0 MPOYKM J0TOBOpaM apeH/Ibl IPUMEHSIOTCS MOJ0OXKEeHUs MyHKTa 15.2.

B nmensx omnMcaHus METOJUKHM OLIEHKH CIPaBEAJIMBON CTOMMOCTH M KPUTEPHEB TpPU3HAHUS
(mpexpaleHuss MpU3HAHMA) MOJ PACYETHBIM IEPHOJOM IOHMMAETCS IEPHOJ BPEMEHH, 3a KOTOpPBIH
(akTHYeCKH BHOCSTCS apeHAHbIE IUIATEXU MO MOCTOSHHOM YacTH apeHJHOM IUIaThl B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOpa apeH/bl C MEPUOJUYHOCTBIO, MPEIYCMOTPEHHON YCIOBUSAMU COOTBETCTBYIOIIETO
JI0OTOBOpa apeH/IbI.

[Ipu3nanus aktuBa B (hopMme MpaBa MOJB30BaHUS W 00sA3aTENbCTBA IO apeHJAE IO J0roBOpaM
KpPaTKOCPOYHOI apeH/1bl, apeH/Ibl, B KOTOPOI 0230BbIi aKTUB UMEET HU3KYIO CTOUMOCTh, HE IIPOU3BOIUTCS.
B oTHomIEHNN yKa3aHHBIX JOrOBOPOB MPHU3HAIOTCA TOJBKO 00S3aTENbCTBA IO YIJIATe apeHIHOM IUIaTh
(apeHIHbIE TUIATEXKN ).

ApEeHIHBIN MIaTeX Mo MOCTOSHHOM YacTu apeHaHou muatel (All) B TedeHHne pacyeTHOro mepuojia
HAYHUCIISIETCS:

e B Kaxaymo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs 00S3aTeNbCTBA IO YIUIaT€ MOCTOSHHOW YacTH apeHJIHOM IIaThl
COTJIaCHO YCJIOBHSIM JOTOBOPA apeHIbI,

HUCXOJd U3 pacucTa:

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

[oe:

All; — apeHaHBIN MIaTEeX MO MOCTOSHHON YacTH apeHJHOM IUIAaThl 10 COCTOSIHUIO Ha i-TyIO JaTy
Han/ICHeHI/Iﬂ B TeK _HPY\/[ pQPUP’T‘Hf\l\/f WPpTIf\EP;
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P — cyMMa apeHIHOTO TUTaTeXa Mo MOCTOSHHON YacTH apeHIHOM IJIaThl, ONPEACIICHHAs] NCXOs U3
YCJIOBHI COOTBETCTBYIOIIETO JIOTOBOPA apEH/IbI WUIH C TIOMOIIIBIO0 METO/1a almpOKCUMAIIIH;

t, — laTa OKOHYaHUsI PACYETHOTO MEPUOJIA;
t, — J1aTa Ha4yaja pacueTHOro Mepuo/a;

t; — COOTBETCTBYIOIAsl JaTa HA4YMCIIEHUS apeHJIHOrO IUIaTeXa IO MOCTOSIHHOW YacTU apeHIHOM
rwiatsl (All) B pacyeTHOM nepuoie, IpU ATOM €CIIU 1aTa HAUMCIICHUS TPUXOAUTCS Ha MOCIEeTHUIN paboumii
JIEHb PACYETHOTI'O MEPUO/Ia, TO IIOKA3aTeINb t; MPUPABHUBAETCS 1aTE€ OKOHYAHMsI pacue€THOTr0 rnepuosa (ty).

[To cocTosiHMIO HA KAXKIYIO ATy HAUUCICHUS apEHIHOTO IJIaTeXa 10 MOCTOSIHHOM 4acTH apeHIHOU
mnatel (All), a Takke B KaXIyI0 U3 J1aT:

® JlaTy oIUiaThl (B TOM YHMCJIE YaCTUYHOMN OIUIATHI) IMOCTOSHHOM YacTU apeHJHOM IIaThl 3a
COOTBETCTBYIOIIMI pacyeTHbIN NEPUO/;

e JaTy BO3HMKHOBEHUS MEPEIUIAThl TOCTOSSTHHOW YaCTH apEHIHOM IIJIaThI 32 COOTBETCTBYIOLIUNA
pacyYeTHBIN MEPHUO]T 10 UHBIM OCHOBAHUSIM,

OTIpEICTSETCS CalbI0 33J0DKEHHOCTH MO VIUiaTe TMOCTOSIHHOW YacTh apeHJHOM IulaThl 3a
COOTBETCTBYIOIIHMI pacueTHBIN nepuo no Gopmyie:

3a0/PKeHHOCTD 3a pacuyeTHbIM nepuoj, = OmiaTta — All,

loe:

Ba,ZLOJI)KGHHOCTb 34 paC‘{eTHbII‘/JI nepuoa — cajib0 3aJ0JDKEHHOCTHU 110 YIJIATE MMOCTOSIHHOM 4acTH
apeHﬂHOﬁ IIJIaTHI 3a COOTBGTCTBYIOH_II/Iﬁ paC‘leTHHﬁ Iepuoa;

Onuiata — npou3BeICHHbIE TUIATEKU (BKJIKOYAsl aBaHChI) U (WJIM) 3aYTEHHBIE 110 HHBIM OCHOBAHUM
CyMMBI B CYET IOTalleHusl apeHJHOro IulaTeka IO IMOCTOSHHOM 4acth apeHaHod matel (All) 3a
COOTBETCTBYIOIIMI paCYETHBIN IEPUOL.

B tom ciydae ecnu 3a10J1KEHHOCTD 3@ PACYETHBIN MEPHOJ IPUHUMAET MOJIOKUTEIBHOE 3HAYECHHUE,
npu3HaeTcsl AeOUTOpcKas 3aJ0JDKEHHOCTh MO aBaHCaM IO MOCTOSHHOM 4YacTH apeHAHOM IulaThl 3a
COOTBETCTBYIOLIMM pacuyeTHbI nepuoa. B Tom ciydae ecnn 3al0/KEHHOCTh 32 PACYETHBIM IEPUOJ
IIPUHUMAET OTPHUILATEIBbHOE 3HAYCHNE, IPU3HAETCA KPEAUTOPCKAs! 3a10JKEHHOCTB 110 YIIJIaTe NOCTOSTHHOU
4acTH apeH]IHOM MJIaThl 32 COOTBETCTBYIOIINUN pacueTHbIN epuoy (B aOCOIIOTHOM 3HAUEHUN).

CrpaBeanuBas CTOUMOCTD A€OUTOPCKOM 3a10J5KEHHOCTH 110 aBaHCAM IO MTOCTOSIHHOM YacTy apeH bl
3a COOTBETCTBYIOIIMI PACUETHBIN MEPHOJ MM KPEIUTOPCKOW 3aJ0JKEHHOCTH MO YIJIATE€ MOCTOSHHOU
YacTH apeHJHOW IUIaThl 3a COOTBETCTBYIOIIMI pacyeTHBI MEpUOj OIIEHUBAETCA B CyMME OcCTaTka (B
aOCOJIIOTHOM 3HAYEHHH) Ha TEKYIIyI0 Aaty onpenenenus CHA.

Ecnu cymMMy apeHIHOTO Mj1aTeska Mo MOCTOSIHHOM YacTH apeHIHOM m1athl (P) HEeBO3MOXKHO HaIeKHO
ONPEIEIUTh UCXO/S U3 YCIOBHI I0r0BOpa apeH/Ibl, B IIEJISIX ONPENEICHUS CyMMBbI APEHIHOTO IIaTeXa 10
MOCTOSIHHOM yacTH apeH1HoH miaThl (P) momycTuMo npuMeHsATh METOIbl allIPOKCUMALIHH.

JlebuTopckasi 3aJOJDKEHHOCTh 110 aBaHCaM I10 MOCTOSTHHOM 4YacTH apeH[bl 3a COOTBETCTBYIOIIMN
pacueTHbI nepruoa (KpeauTopcKas 3aJ0/KEHHOCTh IO YIUIaTe IMOCTOSHHOM 4acTH apeHJHOMW IIaThl 3a
COOTBETCTBYIOIIUHN pacyETHBIN NEPUO) IPEeKpaliaeT MpU3HaBaThC:

e B JIaTy MOJHOTO CMHCaHUs 3aI0JKEHHOCTH 3a PACYETHBIN Mepro (10 Hys);

e B JaTy Mepelayd MpaB U 00S3aTENBCTB IO JIOTOBOPY apeHAbl (TMpeKpalleHue MpU3HAHUS
3a/10J>KEHHOCTH OCYILECTBIIIETCS B COOTBETCTBYIOIIEH YaCTH);

e B JaTy JUKBUJAIIMM KOHTpPAreHTa COTJacHO HWH(OPMAIMH, PACKPHITON B OQUIIMAIBHOM
JIIOCTYIIHOM MCTOYHHUKE (B ToM uuciie 3anucu B EI'PIOJI o TMKBUIAIIMKM KOHTPAreHTa);

e B a1ty @PExpaiieHuYKpas 1 oSFAROEKISHO" IO Ho@BCOPY apeHABICHK HMHBIM OCHAEMNHTM,

npenyc HbIM 3R BONHATETHCTROREEBUTOTrO (%ﬁﬁ\\( nprlartbsiHa  CTaHWcnaBoBHa
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15.3. Kpurepun npusHaHusi, npeKkpaileHUsi NPU3HAHUS, METOJMKA OLEHKH IPOYHX

JAOTOBOPOB apeH/IbI.

15.3.1. Apenia 3eMeJIbHOT0 YYacTKa, HA KOTOPOM PacioJio:KeHO HeBHKUMOe HMYIIEeCTBO -
akTuB DoHga

Ecan XapakTepUCTHKU COOTBETCTBYIOIIETO 3E€MEJIBHOIO Y4YacTKa, HAa KOTOPOM PAaCIIOIOKEHO
HEJBM)XKMMOE UMYIIECTBO - akTUB POHJA, B YACTHOCTH, €0 TPaHMIIbI, ¥ (UJIU) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX OCYIIECTBISIETCS HCIIOJNIB30BAHUE TAKOIO ydacTKa, HE IPEAINOJIararT, 4To
MMYIIECTBEHHBIE TpaBa Ha HEro0 MOTYT F'€HEPUPOBATh CAMOCTOSITENIbHYI) SKOHOMUYECKYIO BBITOAY WIIU
OBITh IPEAMETOM CJICJIKH OTAEIBHO OT PACIOJI0KESHHOTO Ha HEM 3/1aHUs (CTPOCHUS, COOPYKEHHS), @ TAKIKE
€CJIM CIIpaBeUINBasi CTOMMOCTh UMYILECTBEHHBIX 1pA8 HA MAKOU 3eMEIbHbIL Y4aCchOK YYTEHA OLEHIIUKOM
B COCTaBE CIPABEIJIMBOM CTOMMOCTH 3TOI'0 HEJIBMKUMOIO MMyIlecTBa - aktuBa [I®D, pacnosioxeHHOro
Ha TaKOM 3€MENIbHOM Yy4acTKe, TO aKmuse 8 ghopme npasa noiv3068aHus TaKUM 3€MENIbHBIM YYaCTKOM U
00513amenbcmeo no apende TaKOro 3eMEJIHHOT0 y4acTKa He MPU3HAIOTCS. B OTHOIIEHNH Takoro J0roBopa
apeH/Ibl 3eMENIbHOTO y4YacTKa MPHU3HAETCs 005S3aTeNbCTBO IO YIJIaTe apeHAHOW IUIaThl (MPUMEHSIOTCS
I0JIOXKEHUA IyHKTa 15.2).

B nHBIX cirydasx K 1oroBopaM apeH bl 3eMEIbHOTO Y4acTKa, Ha KOTOPOM PacIioIOKEHO HEABHKIMOE
uMyiecTBo — aktuB [T @, npumeHstoTcs noaoxkeHus noanysHkra 15.3.2.

Vnpasusromas komnanusg @PoHzma B JaTy KiIaccH(UKALMU  JOrOBOpa apeHAbl COCTaBIISET
MOTHBHUPOBAHHOE CYXKIEHHE O CIIOCOOHOCTH MMYLIECTBEHHBIX NpPaB Ha COOTBETCTBYIOIIMH 3€MENbHBIN
y4acTOK (C y4yeTOM €ro XapakTepUCTHK, B YAaCTHOCTH, €0 T'paHUl], W (WIM) YCIOBUH TOTOBOPOB, Ha
OCHOBAHMU  KOTOPBIX  OCYHIECTBIISIETCS  MCIOJb30BAaHME 3€MEIbHOIO  ydacTKa) TI'€HEpUPOBATh
CaMOCTOSITENIbHYIO0 SKOHOMHUYECKYIO BBITOJly WJIM OBITh IPEIMETOM CEIKU OTAEIBHO OT PACHOI0KEHHOTO
Ha HEM 00bEKTa HEJJBUKUMOCTH (3/1aHUS, TOMELEHUS, CTPOECHHUS, COOPY>KEHHUS U T. [1.).

15.3.2. Apena nHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvszoeanusi NIPU3HAETCS B JaTy KiacCU(UKAIIMM COOTBETCTBYIOLIETO
JIOTOBOPA apEH/Ibl B KAYECTBE MIPOUYETO JOTOBOPA APEHIbI B COOTBETCTBUHM € MOANYHKTOM 15.1.1.

Axmuse 6 popme npasa norv3o6anus peKkpallaeT Ipu3HaBaThCcsl B HanboJsee paHHIO U3 J1aT:

e B JaTy BO3BpaTa apeHA0JaTeNt0 00bEKTa apeH/IbI;

e B ciyyae peanu3auuu u3 coctaBa ummyniectBa [IM® nHeaBmxkumocTH, Haxonsuieics Ha
3€MEJIbHOM Y4YacTKe, HE IMPUHAIJIEKAIIEM BIIaJieNbllaM MHBECTUUMOHHBIX maeB [ITMD Ha
mpaBe 00IIel 01eBOil COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOW pErucTpaiiu Ipasa
coOctBeHHOCTH (TpaBa OOIIEH JIOJEBOM COOCTBEHHOCTHM) Ha HEIBWIKMMOCTH 34
npuodperarTenem;

e B jary nepeaauu (mepexoja) mpaB U 0053aTEILCTB MO JOTOBOPY apEH Il TPEThEMY JIHILY;

e B JaTy JWKBUJAIMA KOHTpAreHTa COTJacHO WH(OpPMAIMH, PACKPBHITON B O(HUIIHMAIBEHOM
JTOCTYITHOM ucTouHMKe (B ToM umncie 3anucu B EI'PHOJI o nmukBumanmum KoHTpareHTa);

[ ] B ATy TIPPKP?]THPHVIH TI()T‘OROPH ﬂpPHTIBT 10 UH
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29.11.2001 «O6 MHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HHUM HOPMATHBHBIX aKTOB,
VYka3zanus u [IpaBwi onpenenennss CHA. 3amanueM Ha OIEHKY MOKET OBITh IIPEIYCMOTPEHO B SBHOM BHJIC
ycJoBHE ydeTa MO0 HE ydeTa B COCTaBe CIPaBEUIMBOM CTOMMOCTU OLEHKH 00S3aTeNbCTB 1O apeH[e
(mpuBeeHHONW CTOMMOCTH OyAyIMX apeHAHbIX IUIATeKeHl 10 JOroBOpY apeHibl, apeHIaTopoM II0
KOTOpOMY siBJIsieTcs Y nipasisitoniast komnanus Ponna).

Ecnu u3 comepkanus oTyera 00 OLIEHKE B SIBHOM BHUJE CIEIYeT, YTO CIIpaBeUIMBas CTOMMOCTb
akmuea 6 ghopme npasa noabszosanus (IpaB apeHbl) OIPEAEIeHa OLIEHIIMKOM 3a BEIUETOM 00513aTeIbCTBA
110 apeH/jie (IPUBEJEHHON CTOMMOCTH OyAyIMX apeHHbIX IIaTeXel 10 JOrOBOPY apeH/Ibl, apeHIaTOPOM
0 KOTOpoMy siBiseTcsi Ympasisitonass kommnanus ®onpa) To 00s3arenbcTBa MO apeH[e MO0 TaKoOMYy
JIOTOBOpPY HE Npu3HaroTcs. BmecTo o00s3aTenbcTBa MO apeHJe NPU3HAETCsl 00s3aTeNbCTBO IO YIUIATe
apEeHHOM IJ1aThl, K KOTOPOMY IIPUMEHSIOTCS MIOJ0KEHU yHKTa 15.2.

Ecnu u3 cogepkanust oTyera 00 OLIEHKE akmuga 6 ¢hopme npasa nonvsosanus (IpaB apeH[bl) B
SIBHOM BHJIE HE CIIEIYET, YTO CIIPABEAINBAsi CTOUMOCTb aKmuea 6 hopme npasa no1v306anus ONpeencHa
OLICHIIIMKOM 3a BBIYETOM O00s53aTeNbCTBA MO apeHjae (IPUBEICHHOM CTOMMOCTH OYAYIIMX apeHIHBIX
IIJIATEXKEN M0 JOTOBOPY apeHIbl, ApEHIaTOPOM 10 KOTOPOMY SIBJIAETCs Y Ipasirstonias komnanus @onna),
TO B JiaTy NpHU3HAHMS aKTUBA B (popMe IpaBa MOIb30BAHUSA NPU3HAETCS 0053aTeNbCTBO M0 apeHje (Ipu
YCJIOBUH KJIaCCHU(UKAIIMU JOTOBOpPA apeH/Ibl B COOTBETCTBUU € MOAMYHKTOM 15.1.1 B KauecTBe mpoyero
JI0rOBOPA apeH ibl).

O0s13aTeNIbCTBO 1O apeH/Ie MPEeKpallaeT NPU3HABATHC:

e B JaTy MOralleHHus BCEX AapeH/HBbIX IIaTeXxel MO0 JOroBOpY apeH]ibl, apeHJaTOpOM I10
KOTOpOMY siBJIsieTcst Ynpasistonas komnanus Goxja,

® [IpU YCJIOBHUM IOTalll€HUs apeH/HBIX IUIATEKEW B COOTBETCTBYIOLIEH 4YacTH — B Haubosee
PaHHIOIO U3 J1aT:

— B JaTy BO3BpaTa apeHJ0JaTelo 00bEKTa apeH ibl;

— B ClIy4ae peaju3anuu M3 cocraBa umymiectsa [IM® HenBMKMMOCTH, HaxoIALIEHCS Ha
36MEJIbHOM Y4YacTKe, HE NPUHAJIEKAIEM BIJIaJeNbllaM WHBECTULMOHHBIX naeB 1D nHa
npaBe 001Iell 10J1eBOIl COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOM perucTpanuu Ipasa
coOcTBeHHOCTH (mpaBa OOmIed [10JeBOM COOCTBEHHOCTH) Ha HEIBHXKHMMOCTb 32
npuoOperaTenem;

— B JaTy nepenauu (mepexojia) Mpas U 0053aTENBCTB 110 IOTOBOPY apEH bl TPEThEMY JIUILY,

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

— B JaTy JMKBUJAIMM KOHTpPAreHTa COrjacHO MH(OpMAlluU, PAaCKpPhITOH B OQUIMAIBHOM
JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanny KoHTpareHTa);

— B JaTy MOJIHOTO MPEKpaIleHus: 0053aTeNbCTB 110 JOTOBOPY APEH/IbI IO HHBIM OCHOBAHUSIM.

Cnpageonusas cmoumocms 004a3amenbcmea no apende onpenensercs no Gopmyse:

N p M
PV = Z = + Z LP,,
a (1 + rn)D"/365 - m
n=1 m=1
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N — KOIMYECTBO HEMOTAlICHHBIX JCHEXHBIX MOTOKOB (APEHIHBIX IIaTeXel) OT TeKyIeW IaTbl
onpenenenuss CHA 10 naTel OKOHYaHMSI CpOKa apeH/bl, CPOK IMOTalleHus KOTOPbIX HE HACTYHHJI IO
COCTOSIHMIO Ha TEKYIIYI0 naTy onpeaeneHus CUA;

Pn — CyMMa n-0oro JCHCKHOI'o IOTOKa (apeH,Z[HOFO rmaTexca), OmnpeaACICHHAsA B COOTBCTCTBHUU C

YCJIOBUSAMHU ONOTOBOpd dPTHABI MM DACCIN TAHHT T IIDUMCHCHNC mvmqmmwm
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N — MOPSIIKOBBIN HOMEP HEMOTAIIEHHOT'O ICHEKHOT0 TOTOKA (apEeHIHOTO TIaTeXa), CPOK IMOTraiieHus

KOTOpPOT'0 HE HACTYNMWJI Ha TeKyyro aaty omnpeaeneHus CYUA, HaunHas ¢ TEKyIIEH JaThl ONpeAeieHus
CYA;

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

7, — CTaBKa JJUCKOHTHPOBAHHUS B IMPOIICHTAX I'OJIOBBIX, OMpeCICHHAs B COOTBETCTBUH C IMOCIICTHUM
a63areM noanyHkra 15.3.2;

LP,, — cymMa ocTaTKa m-Oro apeHJHOro IJjaTeka (aBaHCOBOIO IJIaTeKa, €CIM B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOPA apEeH/IbI IUIATEKU OILIAYMBAIOTCS] aBAHCOM ), KOTOPBIM HE MOrallieH Ha TeKYIYI0 AaTy
onpeaeneHuss CYHA u cpok omiaTel KOTOPOro UCTEK MO COCTOSIHUIO Ha Jaty onpeaeneHus CUA;

M — KOJHMYECTBO apeHIHBIX IUIATeXKEH (C y4eTOM aBaHCOBBIX IIJIATEKEH, €CIIM B COOTBETCTBUU C
YCJIOBHSIMH JIOTOBOpA apeHJIbl IJIATEKH OIUIAYMBAIOTCS aBAaHCOM), KOTOPHIE HE MOTAIICHBI Ha TEKYIIYIO
naty omnpenenenus CYHA u Cpok moOrameHus KOTOPBIX HACTYIMUJI MO COCTOSIHUIO Ha TEKYIIYI0 JaTy
onpenaenenuss CHA;

m — HOpHI[KOBBIﬁ HOMCPp apCHAHOI'O IIJIAaTCXKa (aBaHCOBOFO aaTexka, €CJIM B COOTBCTCTBHUH C
YCIOBUAMHU AOTOBOPA apCHABI IJIATCIKH OIJIaYUBAIOTCS aBaHCOM), KOTOpLIﬁ HC IIOrallicH Ha TCKYIIYIO JaTy

onpeaenenuss CHA u cpok noramieHust KOTOPOro HaCTYIHII I10 COCTOSIHUIO Ha TEKYIIYIO AaTy ONPE/eIeHUs
CHA.

B pacyer cmpaBemMBOil CTOMMOCTH 00S3aTENLCTBA IO apeH/Ie BKIIOYAIOTCS HETOTalIeHHBIC
apeHIHbIC TUIATEXH 32 BECh CPOK apEH/IbI, ONIPEIEICHHBII B COOTBETCTBUU C MOAMYHKTOM 15.1.2. B nemsix
pacuera CrpaBeUIMBOM CTOMMOCTH O00s3aTENIbCTBA IO apeHJE JaTOW IMOTramieHHsl JEHEKHOIo MOTOKa
CUMTAETCS JlaTa, COOTBETCTBYIOIIAs JaTe€ OKOHYAHMS MPENeIbHOr0 CPOKa, YCTAHOBIECHHOI'O JOTOBOPOM
apeH bl JJI OIJIaThl COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA.

K apenHbIM mu1atexaM OTHOCSTCS:
a) apeHIHBIC IUIATEXKHU M0 MOCTOSHHON YacTH apeHTHOM IJIaThI;
0) mepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIE 3aBUCST OT MHJEKCA WIIH CTaBKH;

B) CYMMBI, KOTOpble, Kak OXHJaeTcsi, OyAyT YIUIau€Hbl apeHAaTopoM IO TapaHTUsSM
JIMKBUJAIMOHHOW CTOUMOCTH;

I') 1IeHa MCIIOJIHEHUs OIIMOHA Ha MOKYIKY, €CJIM MMEETCs J0CTaTO4YHasi YBEPEHHOCTh B TOM, YTO
apeHJaTOp MCIIOJHUT 3TOT ONLHUOH (OLIEHUBAETCS YNPaBJIAIONIEH KOMIIAHUEN U JOBOJIUTCS 10 CBEIEHUS
CHEHATM3UPOBAHHOIO JACTIO3UTAPHS B (pOPME MOTUBUPOBAHHOTO CYXICHUS).

Ecam B coOTBETCTBUM € YCIOBUSMM JIOTOBOpA AapeHbl BEJIMYMHA ApPEHAHBIX IUIATEXKEW IO
MIOCTOSIHHOM YacTW apeHJHOW IUIaThl 3aBUCUT OT KaJacTPOBON CTOMMOCTH apeHAYyeMOro 3e€MEeIbHOTO
y4acTKa, TO B IIEJIAX ONpPEEIeHNUs CYMMBI JeHEeKHbIX MoToKoB (P,) momyckaercss He MPUMEHSATh METO/IbI
MIPOTHO3MPOBAHUS APSHIHBIX TIaTeXel. B ykazaHHOM ciydyae BennunHa (CyMMa) JeHEKHBIX MTOTOKOB (Py)
OTIPEAEIIAETCS UCXOAs U3 JIENCTBYIOINX YCIOBUN JOrOBOpA apeH/1bl HA MOMEHT pacuerTa.

B ToM citydae ecnu yciioBHsIMH JOTOBOPA APEH/IbI IIPETYCMOTPEHBI TIEPEMEHHBIE aPEHIHBIE ITATEXKHU,
KOTOpBIE 3aBHCAT OT MHAEKCAa WJIM CTaBKU M (haKTHUecKas BEIMYMHA KOTOPHIX HEHW3BECTHA Ha JaTy
onpenenenuss CUA, To B LensxX NPOrHO3UPOBAHUS IEPEMEHHBIX aPEHIHBIX IIATEXKEN IPUMEHSAETCS METOT
anmnpokcuMaluu. BennurHa nepeMeHHbIX apeHHbIX IIaTEeXEN ONpeaeNsieTcs Ha OCHOBaHUH IIPOrHO3HBIX
3HaYeHUH (anmpoKCHUMAaluK), OTNPEeNIEHHBIX KaK cpeqHeapuMeTndeckoe 3HauYeHHe TaKuX IJIaTexed 3a
nocienHue 12 (aABeHaAlaTh) MeECSLEB MPONMOPLUOHATIBHO KOJIWYECTBY JAHEH B PAcUeTHOM IEpPHOIE B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuere Ha nmociaeaHuil pabouuii JeHb PACYETHOTO
NIepU0/1a apEHIHBIN TUIATEeX ONPENeNIeTCs C yueTOM Hepabouux JTHEH mocie qaThl pacueTa.

B nmary ucnonmHeHus o0s3aTenbcTBa IO OIUIATE ApPEHJIHBIX IUIATEXeW IO JOTOBOPY apeHIbl
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banka Poccuu 3a mecsiin, HanOosee OJIM3Kui K 1aTe OLIEHKH, 110 KPEAUTaM, TPEI0CTABICHHBIM KPEIUTHBIMH
opraHu3anusaIMu He()MHAHCOBBIM OpPTaHU3AIMM, B TOH K€ BATIOTE, YTO U OIIEHUBAEMOE 00s3aTEIHCTBO 110
apeHjie, CoO CPOKOM IMPEOCTABIICHHUS], MOMA/IAIOIIUM B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABIIMIICS HA AATY
OIICHKA JI0 TIOTAlIeHUS KaXXJOTr0 COOTBETCTBYIOIIECTO JIEHE)KHOTO II0TOKAa II0 OILIGHUBACMOMY
00s13aTenbCTBY 1O apeHae. CTaBKH KOPPEKTUPYIOTCS Ha M3MEHEHHUE KIFOYCBOW CTABKU B COOTBETCTBHUH C
MOJIX0/I0M, ONUCAaHHBIM B IyHKTE 4.3. [IpaBui.

16. MIPU3HAHUE, MPEKPAIIEHUE MMPU3HAHMS Y OEHKA UMYIIECTBEHHBIX
MPAB 13 JOTOBOPA MHBECTUIIMOHHOTI'O TOBAPHUIIECTBA (JAJEE — TUT),
BKJIIOYAS 10JIIO B IPABE COBCTBEHHOCTH HA OBLIEE UMYIIIECTBO
TOBAPHUIIEN U3 TAKUX JOTOBOPOB, B TOM UUCJIE IPABA, IEVCTBYIOILIUE
C IATBI ET'O TIPEKPAIIEHMSA JO JATHI OJYYEHHUS JOJH B OBIIEM
MMYIIECTBE TOBAPHIIEN.

NmymectBennsle npasa u3 JAWUT, BkiIrodas o0 B IpaBe COOCTBEHHOCTH Ha 00Iee UMYIIECTBO
toBapuuien u3 JUT, npusnarorcd B JaTy BO3HHUKHOBEHHS IpaBa YIpasisiromed komnanunu Ponpa
Ha JIOJIIO B IpaBe COOCTBEHHOCTH Ha 00I11ee UMYILECTBO TOBAPUILEH:

e Jlara HoTapuasbHOrO ynocrosepenus [AUT;

e Jlara mepexoma mpaB W O00s3aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOJATEIbCTBOM WIIH
coryalieHueM o mepenade npaB u obOs3anHoctedd nmo JWUT, mpu ycnoBUM HOTapUaIbHOTO
YAOCTOBEPEHHUSI TAKOrO0 COrJAIEHUsS B CJIy4dae MOJHOW WM YaCTUYHOW Iepeladd IpaB
u o6si3anHocTel o JIUT Ympasnstomei kommanuu ®oHpa;

e Jlara BO3HHUKHOBEHHUS WHBIX OOCTOATENBCTB, TMPEIYCMOTPEHHBIX 3aKOHOJATEIHCTBOM
Poccuiickoit deneparuu u (W) JOrOBOPOM.

[Ipekpaienne npu3HaHusg UMYLIECTBEHHBIX npaB u3 JAWUT, BkiIroyas 100 B paBe COOCTBEHHOCTH
Ha obuiee nmyiectso ToBapuieil u3 AT, B Tom uncie npas, AEMCTBYIONIUX C JAThl €T0 MPEKpaLICHUS
70 JaThl TMOJY4YEHUs JOJIM B OOIIEM MMYIIECTBE TOBApUIEH, MPOUCXOIUT B JaTy HpeKpalleHHs IpaBa
VYnpasnstomein komnanuu @oHa Ha OO B MPpaBe COOCTBEHHOCTH Ha O0IIee UMYIIIECTBO TOBAPHIIICH:

e Jlata mnpu3HaHus B KadecTBe akTuBa Q@OHAA BCEr0 MNPUYMTAIOLIETOCS HWMYLIECTBA,
MoJy4yaemMoro Ympasisiomed komrnanuedn @PoHAa, HAa OCHOBAHMM M B peE3yJbTaTe
npekpamenus  JAWT gna  Yopasmstomern kommanum @DoHITa 10O OCHOBaHMSM,
MPEeyCMOTPEHHBIM 3aKOHOJATENLCTBOM U (MJIM) TaKUM JIOTOBOPOM, BKIIIOUAs CIydau €ro
pacTOpKEHUsI, MPEKPAIIEHUS IO HHBIM OCHOBAaHMSM U U3MEHEHHS COCTAaBa YHACTHUKOB;

e Jlata mepexoga mpaB H OO0S3aHHOCTEH, MPEIyCMOTPEHHAs 3aKOHOJATEILCTBOM MIIU
CoryalieHueM o Tepenade mpaB u ooOsi3anHocted mo JIWUT, mpu ycinoBuM HOTapHAIBHOTO
YIAOCTOBEPEHHUS TAKOTO COTJIALICHHS B cllydyae nepenayu Ynpasistome komnanuu @onma
cBoux mnpaB U obs3anHocTel mo JIUT apyromy nuiy;

® WHBIX 00CTOSATEIHCTB, MPEIYCMOTPEHHBIX 3aKOHOAATEIBCTBOM Poccuiickoit denepanuu u
(W) TOTOBOPOM.

CrpaBeuinBasi CTOMMOCTh UMYIIeCTBEHHBIX npaB u3 AT, BkiIrodas 105110 B IpaBe COOCTBEHHOCTH
Ha oburee umyniecTso ToBapuieit uz JJUT, B ToMm uucne npasa, AEUCTBYIONINE C AATHI €T0 MPEKpaIeHHs
70 JaThl TOJYYEHHUs JOJAM B OOIIEeM HMYIIECTBE TOBApHINEH, OINpPEeNseTcsl OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TpPeOOBaHUSIM JCHCTBYIOIIETO 3aKkoHomarenbcTBa W I[lpaBun ompenenenuss CYUA.
B nepuon Mexay naraMu OLIEHKH OIPENETICHHAs OLICHIUKOM CIIPABEJINBas CTOUMOCTh HE MU3MEHSETCS
3a MCKJIIOYEHHEM CIIy4aeB BO3HUKHOBEHHUS COOBITHUH, BEOYIIMX K OOECLEHEHUIO, a TakXKe Ciydas
npexpamenus 1]
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17. OOPEJEJIEHUE DKBUBAJIEHTA COPABEJJINBON CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE OIIPEJEJIEHUSA ETO CTOUMOCTH B
UHOM BAJIOTE

CrpaBeaninBas CTOMMOCTb aKTHBOB U 0053aTENIbCTB, ONpeAe/IiCHHAs B BAJIIOTE, OTIIMYHOM OT BaJIOTHI
ompenenenuss CHA, moanexxuT nepecueTy B BamoTy onpeneneHuss CHA no 6upkeBoMy Kypcy Ha aary
pacueta CYA. JlocTynmHBIM pBIHKOM B IEISX oOmnpeaelieHus OupskeBoro kypca ssisiercs I[TAO
«MocKOBCKast Oupka».

B kadectBe 6I/Ip}KeBOFO Kypca NIpUMCHAKOTCA CICAYIOINE LCHBbI:

1[eHa 3aKpbeITUs 1Mo caenkam cnot (TOD) mo cooTBeTCTByOIIEH BalltOTe, pacCUMTaHHAs OUpKel Ha
naty onpenaeneHnss CHA no coCTOSIHUIO Ha BpeMs OKOHYaHUs TOPrOB B CUCTEMHOM PEKUME MPU YCIIOBUU
MOATBEPIKICHHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHs MPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIC 00
o0BeMe TOProB 3a JIeHb U 00beM TOProB He paBeH HyIo ¢ nposepkoit (CLOSE) <>0.

Ecnu nata ompenenenust CHA sBiiseTcss HE TOPrOBBIM JIHEM, MCHOJIb3yeTcs OMpP)KEBOM Kypc Ha
Omkaiuii TOproeulil IeHb. Takoe NpUMEHeHHe J0IYCTUMO He O6osee 7 (ceMu) TOProBbIX JAHEH.

B tom ciyuae, ecniu OGup)KeBOM Kypc BaliOThl HE YCTAHOBJIEH IO NMPUYUHE OTCYTCTBHUS JOMYyCKa
BAJIIOTBl K TOPraM WM OTCYTCTBUSL TOPIOB OTAEJIbHBIM HHCTPYMEHTOM, B TOM YHCIE B Cllydae
MIPUOCTAHOBKHU/TIPEKPAIICHUST TOPTOB, JUIS IEJiel OIeHKHM mpuMeHsieTcss  Kypc LleHTpanpHoro Oanka
Poccutickoit ®deneparuu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA i1 MHOCTpaHHOM BalOThl HE YCTaHOBJIEHBI OMPIKEBBIE KYpPChI
3akpbiTis TOD [TAO «MockoBckas 6upskay, a Takke He ycTaHoBieH Kypc banka Poccuu, s nepecuera
B BatOTY onpenenenus CHA UCIonb3yeTcsi Kpocc Kype, OMpeIesieMblil CIeIyIOIUM 00pa3oM:

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

USD/RUR — 6upsxeBoii kypc noinapa CHIA/ kype LlentpansHoro banka Poccuiickoit denepannu,
Ha naty pacuera CHA;
CUR/USD - kypc BalIOTHI, B KOTOPOU BBIpaKE€HA CHpaBeIMBasi CTOMMOCTh, K Jlommapy CIHIA,

MOJIyYEHHBIM MO JaHHBIM HHGOpPMaMOHHOro areHTcTBa CHOOHAC 00 OOMEHHBIX Kypcax IIHPOKOTO
IIEpEeYHsI HHOCTPAaHHbIX BAMIOT K fgosutapy CIIIA.
B ciayuae orcyrerBus Kypca BamoThl K nosuapy CIHA, ucnonbs3yeTcst Kype BaltOThl K €BpO:
Kpocc xypc = CUR/EUR * EUR/RUR

B ciydae orcyrcTBHs AaHHBIX B OTHOLIEHHUH KPOCC-KYpPCOB I pacyera HUCIOJIb3YEeTCs Kypc,
oTpeieNIeHHbINA HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXJACHUEM Y IPABIIAIONIEH KOMIaAHHUH.

18. MOPSIIOK PACUYETA CPEJHEIO/IOBOI CUA ®OHJIA U ONPEJEJIEHUS
PACUETHON CTOUMOCTHU UHBECTULIMUOHHOT O MASI ®OHJA

CpenHerooBast CTOMMOCTb YUCTBIX aKTUBOB (DOHIOB Ha JIF0O0OM JIeHb ONpeAesIeTcsl KaKk OTHOIICHHE
CYMMBI CTOUMOCTEN YHMCTHIX aKTHBOB Ha KaX/blil paboumil IeHb KaJeHJapHOro roja (eciau Ha pabouuii
JI€Hb KaJIEHJApHOTO TIojia CTOMMOCTb YHUCTBIX AKTMBOB HE ONpPENENsUIach - Ha IOCIECTHUIN JECHb €€
ONpE/ICNeHNs, NPYIEERYBYIOIIMIYRAKOMY THHPDEKFHAHIE NORFOCS 1aThl 38BERIICHUS (OHQEHETHS)
dopMupoBaHusl I[aGBGNEB MHBECHEBWHHOIO (POpskenJL[Y | HoayHessasl TaiieHANN CraisoaspsHaM
UHBECTUIIMOHHBIM [(pOBRASNMPA6 Ndha PRI EPAfkeronosoif c1oh#801@Pa0 I 70 BrikbUe 113100k urennno
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2oe:
D - koimu4ecTBO pabouyuX JHEH 3a IEPUOT;

C th - CYA, paccuutaHHas B COOTBETICTBUM C HacTtosummu [lpaBunamu, BKIIOYas JIeHb pacuera

cpemneronoBoii CHA. Ecim Ha paboumii mpenr t CHA He ompeneneHa, oHa npuHMMaercs paBHori CYA 3a
MPE/IILIECTBYIONIMI JTHIO t pabouMii IeHb TEKYILETo KaJIeHAApHOTO rofia, a ecnu pacuer CHA B KajeHIapHOM TOy,
BKJTIOYAs JICHb pacyeTa cpeaHeronoBoii CYA, He por3BOAMIICS — Ha TTOCTISHUN pabovmii IEHb MPEIBITYIIETO TO/Ia.
3HayeHue ONpeeNsieTcst ¢ TOUHOCTHIO A0 2 ([IByX) 3HaKOB MOCIIE 3aIisToM.

Pacuérnas croumocts nHBecTUIMOHHOTO Tast DoHa onpenenseTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpeaensiercsi CHA dounpga, myrem aeneHuss CUA donpa Ha KOIWYECTBO WHBECTUIMOHHBIX I1Aa€B IO
JTAHHBIM PEECTpa BJIaIeNIbIIEB MHBECTUIIMOHHBIX NTaeB DoH1a Ha 1aTy onpeneneHus pacu€THOM CTOMMOCTH.

[Tepepacuér cpeaneronoBoit CHA donaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBecTHIIMOHHOTO DOHIa ocylIecTBIsIeTCs B cirydae nepepacuéra CUA.

19. MIOPAJOK ONIPEJAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OILIATY UHBECTUIIMOHHBLIX MMAEB

CrouMoCTh UMYLIECTBA, MEPEJAHHOIO B OIUIATy WHBECTULMOHHBIX I1a€B, OIpEAeseTcsl B
COOTBETCTBUM ¢ TpeboBanusimu DenepanpbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTHIIMOHHBIX (DOH/AX», MPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, TPEOOBAHHSIMU
VYkazanus u [IpaBuin.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OIMPCACIACTCA CTOMMOCTh MMYIICCTBA, IMEPCAAHHOTO B OILIATY
MHBCCTUIIMOHHLBIX I1aCB CDOH,Z[a, HE MOJXET OBITh paHeC aThl nepeaavr TaKOoro MMyHieCTBa B OIUIATY
HMHBCCTHUIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYHYAaCcB ONPCACICHUA CTOUMOCTH UMYIICCTBA, IIEPCAAHHOIO B
OIJIaTy MHBCCTUIITUOHHBIX macB cDOH,[[B., Ha OCHOBAaHUHM OTYETA OLICHIIMKA.

Jlata, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIAETCS CTOMMOCTh MMYILECTBA, NEPEIAHHOIO B OILIATY
MHBECTULMOHHBIX MMaéB POH/Ia, HA OCHOBAHUU OTUETA OLIEHINMKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsuen
70 JaThl MepeJayd TaKoro MMYINECTBa B OIUIATY WMHBECTUIMOHHBIX NHaéB. CTOMMOCTh HMMYIIECTBA,
NIEPEAAHHOr0 B OIUIAaTy WHBECTULUMOHHBIX MMaéB @DoHIa, ompenensercs MO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU C [IpaBunamu noseputensHoro ynpasieHnsa ®ongom Ha 23 4. 59 MuH.

20. MOPSAAOK YPETYJIMPOBAHUSA PASHOI'JIACUM MEXIY YIIPABJIAIONIEA
KOMIAHUEN U CHEIIUAJNU3UPOBAHHBIM JENNO3UTAPUEM ITPU ONPEJAEJEHUN
CYHA

20.1. ITpouecc cBepku CHA

Vhpasnsromas komnannd ¥ Crnenualn3upoBaHHBIA JEMO3UTapUi Ha JaThl, MPEIyCMOTPEHHBIE
JeBATHIM ab3aleM paszzgena 2 Hactosummx IlpaBui, ocymiecTBisioT o0s3aTenbHylo cBepky CUA wu
CTOMMOCTH OJTHOTO MHBecTHIIMOHHOTO nasi donna. g storo Ympasistomas komMnaHus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN JETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTHIX akTUBOB PoHA.
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[IpaBunsHOCTh onpeaenennss CHA u pacy€THOM CTOMMOCTH OJIHOTO MHBECTULIMOHHOTO masi DoHaa
MOJTBEPKIACTCS MOANUCHIO YITOTHOMOYEHHOTO Jinia Cenuain3upoOBaHHOTO JICTIO3UTAPHUS U 3aBEPAETCS
neyathio Crnenuain3upoBaHHOTO JIETIO3UTApUS HAa CIPABKE O CTOMMOCTHM 4YHUCTHIX akTUBOB (Donna (B
ciTydae TOJMUCaHus OyMa)KHOTO JOKYMEHTA).

B cmydae oOHapyXeHUS CYIIECTBEHHBIX PACXOXKICHHH, BBIIBICHHBIX B TMPOIECCE CBEPKH,
CrnenuayM3upoBaHHBIA  JENO3UTAPUN  HAmNpaBlsAeT YIpaBisdomed KOMIIAHMM HWH(opManuo ¢
pe3ylbTaTaMu 10 CBEpPKE MaHHBIX yu€Tta mmymiectBa DoHAA ¢ yKka3aHHEM TO3UIH, M0 KOTOPBIM OBLIN
OoOHapyKeHbI JAHHbBIE PACXOKICHHUS.

20.2. BpisiBjIeHHe pacxoxaeHnii B mpouecce ceepku CUA

IIpu BbIABIEHMM DPACXOXKAEHMM IO cocTaBy akTuBOB Ipu pacuére CYUA Ponpa Ympasisromas
komnaHusg U Crenuanu3upoBaHHBIN JIEMO3UTApUN OCYILECTBIISAIOT CBEPKY AKTHBOB U 00S3aTENBLCTB, 110
KOTOPBIM BBISIBJIEHBI PACXO0XK/IE€HUS, HAa MPEAMET IPABUIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUSIMU
UX NPU3HAHUSA (IPEKPaALLCHUs IPU3HAHMS).

[Tpu oOHapy>KeHNH PacXOXkKACHUH 110 CTOMMOCTH akTUBOB 1pu pacuére CHA donna Ympasinsiomas
koMnanus 1 Crenuanan3upoBaHHbIN ACTIO3UTAPUNA OCYLIECTBIIIOT CIEAYIOLUE IEHCTBUA:
e cBepka MH(pOpMAIUK, HCIIOIB3YEMOH ISl OTpEIeTICHHs CIPAaBEIMBON CTOMMOCTH aKTHBOB
(o6s3atenbeTB) DoHga, B TOM yucie, €€ HCTOYHUKOB U MOPSIIKA UX BBIOOPA;
® CBEpKa IOpsiIKa KOHBEPTALUU BEIMYMH CTOUMOCTEN, BEIPAXKEHHBIX B OJJTHOW BAJIIOTE, B IPYTYIO
BaJIIOTY.

[Tocne ycrpaneHust BbISIBICHHOW IPUUMHBI pacxokaeHuil B pacuere CHA Ynpasnisiomnias KOMIIaHUs
u Cnenuanu3upoBaHHbIN JeN03uTapuil MIOBTOPHO OCYLIECTBISIOT AEHCTBHSI, IPEJyCMOTPEHHBIE B a03.2-3
1.20.1 nactostmux [IpaBu.

20.3. BoisiBieHue ommoku B pacyere CUA U CTOMMOCTH 0JHOTO HHBECTHLIMOHHOTO Masi

B cnyuae BbIsiBIIeHHS OIIMOKH/TIOSIBIEHUS HOBOM MH(opMaruu B pacuéte CHA ¥ CTOUMOCTH OJTHOTO
MHBECTUIIMOHHOTO Mas Crenuaau3vpoBaHHbIN JETO3UTapuil M YIpaBisiolas KOMIIAHUS HE Mo3]Hee 5
(ITatn) pabounx aHel ¢ ykazaHHOM AaThl 0GOpMIIIOT AKT BbIsIBIEHUS OIIHMOKH B pacuére CHA u mpoBosT
COOTBETCTBYIOILYIO MPOLIEAYPY KOPPEKTUPOBKH OIMIMOKH.

B cnydae, ecau Ha gary, O COCTOSIHUIO HA KOTOPYIO BBISBIEHA OLIMOKA, OTKJIOHEHHE CTOUMOCTH
akTHhBa (00s3aTENLCTBA), UCIIOIB30BAaHHON B pacuére, cocrapiser Menee, ueM 0,1% xoppektHoit CHA, u
otksoHeHne CYA Ha 3TOT MOMEHT pacueta cocTtaBisgeT MeHee 0,1% koppektHoit CHA (Oanee umenyromes
OMKJIOHEeHUs), TPOU3BOAMUTCS IPOBEpKa, HE IMpHUBEJa JIM BbISBICHHAs OLIMOKAa K OTKJIOHEHMSM,
coctasisitoum 0,1% u 6omee ot koppekTHOM CHA, B mocienyromux garax.

Ecnu paccuntaHHble OTKJIIOHEHHS B KaxJyro u3 aar coctaBwin menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTHIMOHHOro mnas PoHJa He NPOM3BOIUTCSA. YTNpaBIAOLAs KOMIAHUSA U
Crienan3upoBaHHbBI  JETIO3UTApUH TPUHUMAIOT BCE HEOOXOAMMBIE MEpPHI U TPEJOTBpAIICHUS
MMOBTOPEHUS OIIHOKH B Oy TyIIEM.

B cnyuae, koraa B kakyro-1100 U3 1aT 00a OTKJIOHEHHS WK 01HO U3 HUX cocTtasiseT 0,1% u Oonee
koppektHoil CUYA, Vmpasisomas koMmnanus u Crnenuaau3upoBaHHBIM JIETIO3UTApUA OCYLIECTBIISIFOT
nepepacy€r CHA v CTOMMOCTH OJTHOTO MHBECTUIMOHHOTO masi PoHa 32 BECh NEPUOJ, HAUMHAS C JaThl
JOMYIIECHUS OIIUOKH.

B cnyuae, eciiu ¢ MoMeHTa JomynieHus omuOKy, npuBeamed k nepepacuéry CHA u ctoumoctu
OJIHOTO MHBECTULMOHHOrO mass @POHJAa, OCYLIECTBISUINCH ONEpallMM IO BbIIAYE WIIM IOTALLEHUIO
WHBECTUIMOHHBIX IIa€B, TO praBHHIOHIaSI KOMITIaHUSA OCYHICCTBJIIACT pvaéTBI C BJIaaciabliaMu
MHBECTULMOHHBIX MaeB POoHa MO BO3MEIIEHUIO yiep0a B COOTBETCTBHH C TPEOOBaHUSAMHU JIEHCTBYIOIETO
3aKOHOJIaTEIbCTBA.

IIpy HEOOXOUEERETH Y IpaRiroIIast KpPEREEBEE" (| ICIIEIEB P OBaHHbE @CTIOSU TAPHIA FAIQEAT
HUCIIPABJICHUS B PCIUGAPHERICTA. EBreHun tOpbeBny Ecaynkosa TatbsHa CTtaHucnaBoBHa
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IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JIMTAIUSA - OOJIUTAIHS, OTHOCSIIASICS K TOMY € CErMEHTY, UYTO U OIlCHUBaeMasi
Oymara.

IlOXO}IHOCTL K IIOralmecHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCHUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus cAeJIKM, COBEPIIEHHON HA 100POBOJBLHOM OCHOBE - ClI€JIKa MIPU3HAETCA
COBEPIICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CJeNKa, 3aKII0UYeHHass B PEeXKUME
0e3a]peCHBIX TOProB JINOO, ECIIK OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e crenka OblIa 3aKJIIOYEHAa HA OCHOBHOM MJIM IPHU OTCYTCTBMU OCHOBHOTO Ha Hamboiee
BBITOJTHOM PBIHKE;

e cJeNKa He 3aKIoueHa C KOHTPAareHTOM, sBIstomuMcs naifimukoM DoHAa WU SBISIOLICICS
CBA3aHHOI CTOPOHOU ¢ YIpaBstolEel KOMIIAHUEH;

e cClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WIIU
KOHKYPCHOTO YIPaBJCHUSA, WIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HWJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIHIO);

e cJeiKa He ObUIa 3aKJII0YCHA, YTOOBI BHITIOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPraHOB WIIH
JEHCTBYIOIET0 3aKOHO/1aTENbCTBA B OTHOLIEHUH OJHOM U3 CTOPOH IO CJIEJKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, oepra) norameHre (He YaCTUYHOE) OOTUT ALK
WIN TIoTalleHne OOMTaluy B Cllydyae, €ClId IOCPOYHOE MOTalieHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHﬂ Oﬁ.l'll’ll"all]/lﬁ B ICIAX OLNCHKHU OCYHICCTBIACTCA C HCIIOJIB30BAHHEM MATPHUYHOI'O
noaxoga OATHOBPEMCHHO I10 peﬁTHHFy, CpOKY O6paH_[CHI/I$[ U TUITY DMUTCHTA:

a. Ipynnupoexa no peimunzy >mumenma (€Cid SMUTCHT HMMEET PEUTUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIMPOBKH HCIIONb3YETCs MaKCUMaIbHBIA PEUTHHT):
I'pynnupoBKa Mo pedTHHTY OCYILECTBIISETCS B COOTBETCTBUU C Tadauunei 1:

AKPA | Dkcnmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MexayHapoaHasi MIKajia rpynna
AAARU | ruAAA - AAATu | AAAIU] | a3 | BBR. | BBB- | Peittumrosas
Y BBIIIIE W BBIILIC | ¥ BBIIIE rpynmna I
AA+(RU) ruAA+ AA+.ru AA+|rul
+ +
AARU) | ruAA AAru | AAn] Bal BB BB
AA-(RU) ruAA-, AA-.ru AA-|ru] PeiituHroBas
A+(RU) ruA+ A+.ru A+|ry| Ba2 BB BB rpymma II
A(RU) ruA A.ru Alrul
A-(RU) ruA- Aru | A Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| Bl B B4
BBB(RU) | ruBBB BBB.ru | BBBjmy| PeliTunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru B2 B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+|ru]
bonee Hu3kuil pedTHHT / PEUTHHT OTCYTCTBYET Pelitunrosas
et vanan s>l AVA
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CooTBeTCTBHE PEUTUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs pelTuHra Poccuiickoit
®denepani, NPUCBOCHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM IO HAI[MOHAJIBLHOW PEUTHHIOBOU
1iKane ¥ (Win) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXJIYHAPOAHOHN peiituHroBoii mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCITCS U3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no owpayuu (DURATION) obnuzayuu:

Menee 1 roga aropaius MEHbILIE WK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanwmst 6onbine 365 qHEH, HO MeHbIIe Wiu paBHa 1095 nHEl;
Ot 3 no 5 ner mropanus 6omnbiie 1095 nHel, HO MeHbIe WK paBHa 1825 nHeit;
Boinee 5 ner mropanus oosbie 1825 mHe.

c. Tpynnupoeka no muny ymumenma:

- JUTsl OOJIMT Al POCCUHUCKHUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
I'ocynapcTBeHHBIE OOJIMTaIUY;

KopnoparuBHbie o0nuranuy;

MyHunumnagbHbie 00aUranuu u oonuranuu cyorektos PO.

- JUTSl €BPOOOITMTAIINN POCCUICKIX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIHTAIINH;

EBpoobnuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHM.

d. Ipynnupoeka no eéanwme.
JdddexTBHAA CTABKA JOXOAHOCTH 10JITOBOM LIEeHHOM Oymaru oT LeHbl P onpenensercs Uexoas
U3 YPaBHEHHUS:
N
CF;
P+ NKD = z T
i-%0
i=1 (1+YTM) 365

2oe:

YTM - uckomas 3¢ppexTrBHas CTaBKa TOXOTHOCTH;

P - 1ieHa, oT KoTOpO# paccunThiBaeTCs 3)(PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOM IIEHHOM OyMaru;

NKD - HakoIuIeHHBIH KYITOHHBIM JOXO/] Ha AaTy OLIEHKU (IpuOaBiseTcs B TOM cllydyae, eciu 1ieHa P
He Bkitouaer HKJI);

N - KOIMUYecTBO OCTaBUIMXCS Ha JATy OLIEHKH IJIaTeKel MPOLIEHTOB W/WIM OCHOBHOIM CyMMBI J10JITa
IO JIOJITOBOM IIEeHHOM Oymare;

CF; - BemmumnHa i-TO IIaTexXa;

t; - mara i-ro IjaaTexa;

to - JaTa OLICHKH.

®opmyina pacdera MIPUBEAECHHON CTOUMOCTH (PV):
N
CF;
PV = T,
i=1 (1 +7)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KoTr4ecTBO OCTABIINXCS Ha JaTy OLICHKU nnaTexen IMPOLICHTOB H/WAJIM OCHOBHOM CYMMEI J0oJIra
10 JIOTOBOPY (ZIE€MO3UTY, TOIATOBOM IIEHHOM Oymare);

CF; - BennumHa 1-ro miaTexa;

t; — IIaHOBAg-H3FaI-FO-HHATFSHKa;
to - nara o0 "YK "MPOEKT360" 000 "COK "rTAPAHT"
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Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

O01me moJ10KeHus

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpPeIUTHOTO pHucka (manee —
[Topsiaok) mpuMeHsieTcst 1Jisk OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB aKTHUBOB, TAK U UX YACTH.

OHGHKa KpEAUTHOI'O pUCKa HCIIOJB3YCTCA I pacyeTa CHpaBeI[HHBOﬁ CTOMMOCTH AaKTHUBOB. HpI/I
OTOM B 3aBUCHUMOCTU OT CTCIICHU BJIMAHUA KPCAUTHOI'O pHUCKA Ha CIPAaBCAJIUBYIO CTOMMOCTH AKTHBLI
KJ'IaCCI/I(i)I/II_[I/Ip}IIOTCH Ha CJIICAYIOIIUC BUbI:

e Crannmaptable (0e3 MPU3HAKOB OOSCIICHCHHS);
e (OOecneHeHHbIe 0€3 HACTYIUICHUS Ae(ONTa;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumenenns:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 0decyeHenus), a UMEHHO:

e JleHexxHbIE CpeJICTBA BO BKJIa/Aax (AEMO3UTax) — B CIIy4ae, €CIU JECHEKHbIE CPEJCTBA Pa3MEIEHbI BO
BKJaA (ZIeTO3WT) B BallloTe, B KoTtopoil bankom Poccuum He packpbiBaioTCsi CBEIEHUS O
CPEIHEB3BEILIECHHBIX MPOIIEHTHBIX CTaBKAX IO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMU BKJIagaM
(meno3utam) He(PMHAHCOBBIX OPTaHU3ALUHN B pyOJISIX 1 MHOCTPAHHOU BAIIOTE;

e [IpaBa TpeOGoBaHMS W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOrOBOPOB (B ciydyae e€ciu 3ailMoJaBLEeM IO
noroBopy BeictynaeT OouHn);

e jeOuTOpCcKas 3aJ0JDKEHHOCTh (B Cllydyae ONpENENeHHs] CIPaBEeIJIMBOM CTOMMOCTH TaKOM
3aJI0JKEHHOCTH C UCTIOJIB30BAaHUEM METO/1a MPUBEEHHONW CTOMMOCTH OYAYIINX ICHEKHBIX TOTOKOB).

Obecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpEACTBA HA CUETaX M BO BKIIAJaX;
e JlonroBble HHCTPYMEHTHI;

e [lIpaBa TpeboBaHUs U3 KPETUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B CiIydae, eclii 3aiiMOJaBIeM IO
noroBopy BeicTynaeT OoHn);

e JleOuTopckasi 3a/I0JDKEHHOCTD (32 MCKIIFOUYSHHEM IMPOCPOUYKH B PaMKax OMEPAMOHHOTO ITHKIIA JJIS
OTIEPAIIMOHHOMN JEOUTOPCKOM 33I0JKEHHOCTH ).

L4 AKTI/IBLI, CTOUMOCTD KOTOPBIX OIIPCACIACTCA Ha OCHOBAHUHN OTUCTA OLICHIIINKA (C YUCTOM HOHO)I(CHPlﬁ,
YCTAHOBJICHHBIX B Pazgene 7 nacTtosmiero HpI/IJ'IO)KCHI/ISI).

AKkmuewl, Haxooawuecs ¢ oeghonme, @ UMEHHO:
e  Bce BuaBI aKTHUBOB, HaxosIIHeCs B e oITe.

HJ'ISI Heﬂeﬁ HaCTOHHIeﬁ MCTOJHUKH, KOHTPAr€HTbl — MWHIAWBUAYAJIBHBIC MNPCANTPUHHUMATCIIN
MPUPABHUBAIOTCA K KOHTpAr¢HTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

Jlnst menel HaCTOSIICH METOMWKH TMPUMEHEHHE WM HE TPUMEHEHHE COOBITHH O OOECIIEHEHUIO
u/um 1edonTy s KOHTPAreHTOB - YIPABJISIONIMX KOMIAHWA KaK JTOBEPUTEIHHBIX YIPABISIONIUX
MMaeBbIX MHBECTUIIMOHHBIX (DOHIIOB, a TakKe i WHBECTUIIMOHHBIX TOBAPHUIIECTB OOOCHOBHIBACTCS
MOTHUBHUPOBAHHLIM [CYKICHATM ¥ TP ABIBIIONICH KOMITAOIIT,

P BOO WK
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KoHTpareHT — 11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTMBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[IN®D, u ypoBeHb KpeauTOCIOCOOHOCTH/(PUHAHCOBOM HAJACKHOCTH/(PUHAHCOBOM YCTOMYMBOCTH TaKOTO
JIMLA HEIIOCPEICTBEHHO BIIMET HA CIIPABEIIMBYIO CTOMMOCTh akThBa. Kontparentamu [IM® ssistores
SMUTEHTBI LIEHHBIX OyMar, 3aeMIUKHU 110 KPEUTHBIM JOTOBOpaMm, AeO0UTOPHI IO JOTOBOPAM C UMYIIECTBOM
[MN®, apenaaropsl, OaHKH, KpPEAUTHBIC M HEKPEAWTHBIC OpPTaHU3AIMHM U MpoYre OOsS3aHHBIC JIMIA TI0
aktuBam [ TN O.

KpenuTHblii pUCK — PUCK BO3HHMKHOBEHHs IMOTE€Ph B pe3yJbTaTeé HEHUCIONHEHHS O00s3aTelbCTB
KOHTPareHTOM, a TaKKe B pe3yibTaTe M3MEHEHUs OLIEHKU KPEAUTOCIIOCOOHOCTH (KPEIUTHOIO PUCKA)
KOHTpareHTa.

Be3puckoBasi ctaBka Ha 1aTy ONpeie/ieHHsl CIPaBelJIMBOH CTOUMOCTH

e B poccuiickux pyoisx:

- cTaBKa, omnpenensemas U3 G-KpUBOH, IIOCTPOEHHOM IIO POCCUMCKUM TOCYAapCTBEHHBIM
obmuranusM (ctaBku KBJ[ MockoBcKoi OMp:Ku® Ha JaTy pacdera CIIpaBeiIMBONH CTOMMOCTH C yYETOM
CpOKa JI0 MOramlieHusl COOTBETCTBYIOLIEIO IIJIaTEXKa, PAaCCUMTAHHAS 10 IBYX 3HAKOB Iocie 3ansaToul. [lpu
3TOM €CJIM Ha KOHKpEeTHbIM aeHb HeT 3HaudeHus craBku KBJl mo HeoOXxoaumomy CpoKy IoramieHus,
o0bsiBIeHHOH MockoBckorr Oupxku, KBJ] momkHa OBITH ompeneneHa pacdeTHBIM MyTEM IO METOIMKE
MOCKOBCKOW OMp)XH C TOH K€ TOYHOCTBIO, C KOTOpoi e€ oOBsABIsseT MOCKOBCKas OuWpika) — JuIst
3aJI0JKEHHOCTH, CPOK TOrallleHus: KOTOPOM MpeBbIIaeT | KaneHJapHbli 1€Hb.

3Ha4YeHre CPOKa CTaBKH OIpPEeIsieTcs 10 4 3HaKOB Mocie 3ansaToi. MiToroBoe 3HaueHHE CTaBKH B
MPOIEHTAX OMPEACIACTCS A0 2 3HAKOB MOCIIE 3aIISITOM.

- craBka RUONIA*- 1114 3a10/15keHHOCTH, CPOK MOTallleH s KOTOPO# He IpeBbIaeT | KajaeHIapHblii JeHb.
B ciyuae, korza Ha nocieqHui pabouuii 1eHb rofia CTaBKa HEe PacCUUTBIBACTCS, UCIOIb3YETCsl OCIIe/IHEee
U3BECTHOE 3HAUYECHUE CTaBKU.

B cnyuae HeBO3MOXKHOCTH ompezeneHus akTyaibHbiX 3HaueHui KbJ[ MockoBckoii 6upxu B ciyuae,
KOT'JIa HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemeHuto banka Poccun, nmpuocTaHOBKOM TOProB B cilydae JOCTHUKEHHSI YCTAHOBJIEHHBIX OMpiKel
MOPOTOBBIX 3HAUYEHUM WM MHBIMU aHAJOTMYHBIMH COOBITHUSIMH, B KaUeCTBE BPEMEHHOW allbTepHATHBbI
0E3pUCKOBOM CTaBKH JIsl ONIPEICTICHUS CIIPABETMBON CTOMMOCTH aKTUBOB MpuMeHsieTcs ctaBka ROISfix
Ha J]aTy OIPEAEIIECHUs CIIPaBEUIMBOI CTOUMOCTH.

Bb160p nMHOI CTaBKM B OTHOIIEHUM aKTHBa Y IIpaBIIAoIas KOMIIAHUS 0(pOpMIIIET MOTUBUPOBAHHBIM
CYXACHHEM U IIPENOCTaBIsAET ero B Crenualn3upoBaHHbIN AETIO3UTAPHUM.

° B amepukaHCKHX JoJIapax:

- CTaBKa, MOJIyYaOIIAsICs METOJIOM JINHEWHOW MHTEPHOJIALMYU CTABOK HA COOTBETCTBYIOLIUE CPOKH
craBki SOFR 1 cTaBOK MO aMEpUKAaHCKUM TOCYJapCTBEHHBIM OOJUTALUAM* ISl 33J0JDKEHHOCTH, CPOK
ITOTAIIEHNs] KOTOPOU MpEBbINIAECT 1 KaJIeHJapHbIN JIEHb;

- craBka SOFRS- 17151 3a10J5KEHHOCTH, CPOK MOTaIIeHUs] KOTOPOM HE MpeBhIIaeT 1 KajleHJapHOro
JTHS.

B ciyuae, koria Ha pabouunii J€Hb CTaBKa HE PACCUYUTHIBACTCS, UCIIOIB3YETCS MOCIETHEE U3BECTHOE
3HaYE€HHE CTaBKU, HO He Oosee 3 (Tpex) pabouux aHel. [I[puMeHeHne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM TiepHuoie Y TpaBIstoias KOMIaHus 0(hopMIIsieT MOTHBUPOBAHHBIM CYXICHHEM U MIPEIOCTABIISIET €TO
B Crienmann3upoBaHHbIN AENO3UTAPHIA.

e Bespo
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JTHS;

- craBka €STR® - 14 3a10JKEHHOCTH, CPOK MOTalIEHUsI KOTOPOH HE MPEBBIIAET | KaJeHJapHOTO

- A 3a40JDKCHHOCTH CO CPOKOM OO0 IIOoralmi€Husd CBBIIIC 1 KaJICHAApHOTO JHA, HO HC

npesbimarouM 90 KaleHIapHbIX THEW — MHTEPHOJISIUA CTaBKU Mexay 3HadeHueM craBku €STR u
CTaBKOH MO OOIUTaNMsAM €BPO30HBI ¢ peHTHHroM AAA7 Ha cpok 3 MecsIa.

- I 3aJ0JDKECHHOCTHU CO CPOKOM OO IMOoraleHus, MpeBhIIIar0IIuM 90 KaJICHAApPHBIX ,I[HCP'I - CTaBKa,

II0JIYYaIOLIAsiCsl METO/I0M JIMHENHONW MHTEPIOJISALUHI CTABOK 110 0OJUTallvsM €BPO30HBI C peUTHHIOM AAA.

B ClIydac, Korja Ha pa6oq1/1171 JAC€Hb CTaBKa HC paCCUUTBIBACTCA, UCITOJIB3YCTCA ITOCIEAHEC N3BECTHOC

3HAUEHUE CTaBKH, HO He Oosiee 3 (Tpex) padouux nHei. [IpuMeHeHue mociieJHel H3BECTHOM CTaBKH Ha
WHOM Niepuozie Y IpaBisioas KoMIaHus oGopMisieT MOTUBUPOBAHHBIM CYXKJICHUEM U IIPEOCTABIISET €ro
B Criennanu3upoBaHHbIN 1€N03UTapUi.

B xuTaiickux roaHsx

Jns cpoka g0 moramieHus, He mpeBbimaromero 1 kanengapHsii n1eHb — crtaBka O/N HIBOR
(CNH)!4,

Jlig cpoka 110 moramieHusi CBblle | KaleHJapHOro JHA M 10 ToAa (BKIIOYMTEIBHO), CTaBKa,
onpenensieMas MeroaoM auHerHHoN uHTepnomsinuu craBok HIBOR (CNH). CpounocTs y310B
untepnoysiuu 1t ctaBok HIBOR (CNH) ompeznensieTcst kak OTHOIIEHHE KOJIUYECTBA €IMHMUIL
MU3MEPEHUS] BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPHOJSLHMH, K OKPYIJIEHHOMY
KOJIMYECTBY (10 I[EJI0r0) COOTBETCTBYIOIIUX €AMHUI] U3MEPECHUS] BPEMEHU B KAJICHIAPHOM TOIY.
[TonydyenHoe 3HaueHue OE3PUCKOBOW CTaBKU (B TOM YHCIIe B pe3ylbTaTe MPUMEHEHUs MEeToJa
JIMHEWHOW MHTEPIIOJSIUN) UCTIONB3YETCs MPU pacueTe CHpaBeIIMBOA CTOUMOCTHU 10 (opmyre 2,
ucxos u3 6asuca HayMclIeHus TpoueHToB — 365(366) nueil B roay.

Jlnst cpoka 10 TOTalIeHUsl CBBILIE OJHOTO roja — BbIOOP MCXOJHOW CTaBKH JUIS ONpeAeeHUs
0e3pUCKOBOM CTaBKM B KHUTAalWCKHMX IOAHSAX OCYIIECTBIISIETCS Ha OCHOBAHUU JKCIEPTHOIO
(MOTMBHMPOBAHHOI0) CYXJeHHUs Ympapistomeld komrnanu. [Tomrumo TpeGoBaHuUM K CopepiKaHUIO
9KCIEPTHOTO (MOTHMBHUPOBAHHOTO) CYXJIEHHUS YNPaBISAIOUUI KOMIIAHWH, YCTaHOBJIEHHBIX
HacrosmuMmu [IpaBunamu onpeaenenns CHA, skcriepTHOe (MOTUBUPOBAHHOE) CYXJIEHUE O BHIOOpE
0€3pUCKOBOM CTaBKM B KUTAWCKUX FOAHSAX (IPpU HEOOXOIUMOCTH) JIOJKHO COJAEPKATh MOPSIOK
OTpeJIeJIEHUs] CPOUHOCTH Y3JI0OB MHTEPNOJIALMU U 0a3uc HauucieHus npoueHToB. Ecin nHoe He
YKa3aHO B 3KCIEPTHOM (MOTHBHMpPOBAaHHOM) CYXJIEHHUU YTPaBIAIOLIEH KOMIIaHUUM O BbIOOpE
0€3pUCKOBON CTaBKM B KUTAWCKUX FOAHAX, AJIS ONpeAereHHUs OEe3pUCKBOM CTaBKM B KHUTAHCKHX
I0aHAX HAa CPOKU OTIUYHBIE OT CPOYHOCTHU Y3JIOB MHTEPIOJISALUU UCIIONb3YETCS METOH JIUHEHHON
MHTEPIIOJISLNH.

B cinywsae HeBo3MOHOCTH omnpeaeneHuss akrtyanbHbix 3HadeHnit HIBOR CNH, nubo

HE00XOAMMOCTH OIIpeJIeJIEHUs CTABKU Ha CPOKe OOJIbIIEM MaKCUMAaJIbHOTO 3HaYeHus cpoka ctaBku HIBOR
CNH, BbIOOp MHOM CTaBKU B OTHOILLIEHUH aKTHBa Y IPABIIAONIAs KOMIaHHs 0(OpMIIsIET MOTUBUPOBAHHBIM
CY’KJIEHHUEM, COTIIACOBAHHBIM CO CIIELIMAIIM3UPOBAHHBIM JIEITO3UTAPUEM.

B npouux BamoTax — Kak Oe3pHcKoBas cTaBka (JInOO ee MHTEpIOJISALUS, HAllpUMep, JUHEHas) B

COOTBETCTBYIOLIEH BATIOTE.

B cnyuae, xoraa Ha pabounii IeHb CTaBKa HE PACCUUTHIBAETCS, UCTIONIb3YETCs TOCIEHEE U3BECTHOE
3HAYE€HHUE CTaBKH, HO He Ooiiee 3 (Tpex) pabouux muei. [I[puMmeHeHMe MociaeHel U3BECTHON CTaBKU
Ha MHOM Tepuoje YIpaBisiouias KOMIAHUS O(OpMIISIET MOTHBHUPOBAHHBIM CYXJIEHHEM H
npeaocrasisier ero B Crnennanu3upoBaHHbIN AETIO3UTapH.

®opmyJia JMHEHHONH MHTEPIIOJIA MM
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7 https://www.ecb.europd.eu/stats/financial markets and interest rates/euro_ared yigld curves/html/index.en.html

14! https://www.tma.org.hk/en_market info.aspx
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RKpnmin.ecna Dy, < Doin

Dy,

RK +—
I P

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipax

RKpmax-eciu Dy = Doy
rac:

D - CPOK JI0 MTOTAlIeHHs] HHCTPYMEHTA M B rojiax (onpeaesnsieTcsi ¢ TOYHOCTHIO J10 4 3HAKOB MOCIe
3ansTon);

Dmin, Dmax - MHHUMaJIbHBIA (MaKCHMaJbHBIH) CpPOK, Ha KOTOPBIM ONpEIeseH YPOBECHBb
MPOLIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIEBAHTHBIX) TOCYIaPCTBEHHBIX
LEHHBIX Oymar, B roiax (orpeaessieTcsi ¢ TOUHOCTbIO /10 4 3HAKOB IOCIIE 3aIlATOM );

V+1, V-1 — naubonee 6mu3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHHE KPHUBOW OECKYITOHHOMN
JIOXOJHOCTH, HE MpeBbIIaoni (mpespimaromuii) Dm, B ronax (onpenensercs ¢ TOUHOCTBIO 10 4
3HAKOB I10CJIE 3aIlSITON);

RK(T) — ypoBeHb nporueHTHbIX cTaBok /uig cpoka T, rae T moxkeT npuHuMats 3HaueHus V-1, V+1,
Dmin, Dmax. UToroBoe 3HaueHne cTaBKH OIPENESETCs 10 2 3HAKOB MOCJIE 3alATON B IPOLEHTaxX
U 10 4 3HAKOB B JIOJISIX.

CoR (Cost of Risk, crouMocTh pucKa) — 07 0KUAaEMbIX KPEAUTHBIX YOBITKOB, OIpenessemMas
KaK OTHOIIICHHE CYMMBI C(HOPMHPOBAHHOTO pe3epBa IO KPEIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX OAaHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBUCHMOTO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTU
peUTHHIYeMOro JMIa MCIOJHATH HpPUHATBIE Ha cebs (uHaAHCOBbIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAJASKHOCTH, (MHAHCOBOW YCTOWYHMBOCTH), BBIPQKEHHOE C
UCIIOIb30BAaHUEM PEUTUHIOBOM KATErOPUU IO ONPEACIICHHON PEUTUHIOBOU HIKalle. B 1ensax npumeHenus
HACTOAIIEH METOAMKHU JJIi MOHMTOPHUHIA NMPU3HAKOB 00ECLEHEHUs U COOBITUH aedonTa, a Takxke IS
ONPEIEICHUS YPOBHA PEUTHHIra C LENbI0 IMOCIEAYIOLEro ompeneneHus BenuduH PD ucnosb3yrorcs
PEUTHHTH CIIEYIOIIUX PEUTUHIOBBIX ar€HTCTB IIPU X HAJUYHMU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e Peiftunrosoe arenTctBo RAEX («Okcnept PA»);

e (OmecTBO C OrpaHMYEHHONW OTBETCTBEHHOCTHIO «HammonanmeHoe PeiiTuHrOBO€ ATEHTCTBOY
(OO0 «HPAY)

e OOIIecTBO C OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuarny (OO0
«HKP»).

Hedoar - HactymneHue (BbIsIBICHHUE) COOBITHI, TPUPABHUBAEMBIX K J€(QOITY U YCTAHOBJIEHHBIX B
paznene 3 HacToswero IIpunosxkenus, 1 OTCYTCTBUE YPETyJIUPOBAaHUs CUTYalluN HA CPOKH, OTIPEEIIIEMbIE
OTJIENIbHO JJIs1 Pa3HOTO BUJIa aKTUBOB/00S3aTENbCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUSA ,Z[C(I)OJ'ITE[ JJId pa3JIMYHBIX BUAOB 3aJOJPKCHHOCTHU YKA3aHBI B II. 3.1.

OnepannonHasi 1e0UTOpPCKAs 3a0KEHHOCTh — J€OMTOPCKas 3a/J0JKEHHOCTb, SBISIOLIASCS
MIPOCPOUEHHON Ha CPOK He Oojiee yem CTaH,Z[apTHbII/I HE MPHUBOJAIINN K 1edOoNTy AN JaHHOTO BUAA
onepauuil. Onpengrers S OHFOPE

YCTaHOBIICHBI B Pa ;@&%Qg 1 uIlp I/I}ﬂS)KeHHH 5““POEKT360"
3ariues EBreHun KOpbeBuny

OcoOennocTu 1Has2oPs 10mRase B 6B :CyoumMoct
3a00ceHHqcmu.

KOS FH—+ rror\r\rxr]\txv QIO _DITOLY II _ONOTATL
INCTITTOC T, TOTO O OY IO Y IS DT DT 11T O oty

000 "COK "TAPAHT"
EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
JJ$6. e ROA® PR - BUIIC +0820)euennoll




Ilo obecneuennoii nopyuumenscmeom uau 2apanmueil WPUOUHECKUX IUY, 001a0arOUUX
AYHUWUM KPEOUMHBIM KA4eCMmEOM, ONUUOHHBIM COZNAUWIEHUEM WU CMPAXO06KOU 3aJ0JKEHHOCTU
npousseaenrne PD*LGD paccunTheiBaeTCs B OTHOILICHUH IIOPYYUTENs/TapaHTa/CTpaxoBaTelis 0 METOTUKE,
IIPUBEICHHON HIWKE, IS FOPUINYECKUX JIMII.

Oobecneuenue cmpaxosKoi

Ecnu crpaxoBast kommanust o6manaet peiituarom He ke TuAAA (AAA(RU), AAA.ru, AAA|rul)
10 HaUMOHAJIbHOU MKane mid Poccuiickon denepanuy MM BXOAUT B CIIMCOK CTPAXOBBIX KOMIIAHWH,
OJIOOPEHHBIX I CTPAXOBAaHHS HEABMKUMOCTH JIFOOBIM OaHKOM M3 TIEpEuHs, YKa3aHHbIX B Pazmene 9
Hactosmiero Ilpwioxkenus, nns pacuera oOeclieHEHUs IO OOECIEYCHHON 3allorOM HEABHKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaxOBKa NMPUHUMAETCS Kak obOecrieueHue 0e3 MTMCKOHTUPOBAHUS Ha BCIO CYMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPUBHAKOB OBECHHEHEHMUS)

1.1. [dna onepauuonnoil 3a00/13icéHHOCIU BUJIOB, YKa3aHHBIX B IIpwiiokeHMM 5 K HacTOSILUM
IIpaBunaMm, B CpOKM KBalM(UKALMU TaKOW 3aJ0JDKEHHOCTH, KaK OIEPalMOHHOW, CTOMMOCTb
OIIpeIeNIAETCS B COOTBETCTBUU C paszaenoM 8 IIpasui.

1.2. CnpaBemBasi CTOMMOCTb aKTHUBa 03 MPU3HAKOB 00CCIICHEHHS (32 HCKITIOUCHHEM 3a/I0JDKEHHOCTH,
yka3aHHOH B 11. 1.3, oriennBaemoii uepe3 Cost of Risk, 1 1em03UTOB) pacCUNTHIBACTCS CICAYIONIHM
obpa3zom:

N

P, o
=), (1+ R(T(ny)yTrees (1~ LGP« PD(TT))

n=1
2oe:

PV — cripaBenBas CTOMMOCTh aKTHBA,

N - KOJIMYECTBO JICHEKHBIX TOTOKOB JI0 JaThI MTOTAIICHHsI AKTHBA, HAUYWHAs C aThl OTPEICICHUS
CYA;

Pn - CyMMa Nn-0ro ACHCXKHOI'0 IMOTOKA (HpOI_[eHTLI N OCHOBHas Cy'MMa);
n- HOpH,I[KOBLIfI HOMCEPp ACHCIKHOT'O ITIOTOKA, HAUYWMHAA C AAThI OIIPCACIICHUA CqA,

T(n) - komruecTBO IHEH oT natsl onpeaeneHus CHA 10 naTel n-oro I€HEKHOTO MOToKa. B gaty
IorameHus ACHEeKHOTO MoToKa 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi craBka Ha cpoke T(nm), ompenensemMas B COOTBETCTBUU C TOPSAKOM,
YCTAaHOBJICHHBIM B pa3zeiie « TepMUHBI U ONIPEIETIEHUSY;

PD(Tn) (Probability of Default, BeposiTHOCT nedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAareHT
B Teuenue T(n) AHEN MOXKET oKazaTbes B cocTosiHuu Aedonta. BepostHocTs gedonta PD(T(n))
OTIpE/ICIISIETCS C YUETOM TOJI0KEHUH, YCTAaHOBIEHHBIX B pasjene 4 Hactosuiero [IpunoxeHus.
LGD (Loss Given Default, motepu npu GaHKpOTCTBE) — 10 OT CYMMBI, IOJBEPKEHHOM
KpEAUTHOMY PHCKY, KOTOpas MOXXET ObITh MOTepsHa B ciydae Jedosta KOHTpareHTa.
Omnpenensiercds B COOTBETCTBUU C IOPSAJKOM, YCTAHOBIIEHHBIM B pasjliele 5 HACTOSIIETOo
[Ipunoxenus.

IIpoMexyTouHbIE 3HAYEHUS PacUETa MPUBEAEHHON CTOMMOCTH U1 Ka)KJI0T0 ACHEKHOTO TIOTOKA,

cxoppex[TREEIHHC PRIy RBERPIe < BoB P T e rapAnT
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8 B cimyuae ucnonszopanus mokaszarens Cost of Risk (COR) mist onepky| KpEIUTHOTO PHCKA KOHTPAreHTa, IPOM3BEICHHE
PD*LGD 3amensieTcss AT TTORA3ATSIE COR.




1.3. /JIna neobecneuennoit  3a00/12iceHHOCMU, O00bEOUHEHHOU 6 nopmpenb  00HOPOOHOU

3a007191CeHHOCIMU, a4 mMaKxyce 074 3A00JHCEHHOCMU, 00eCNeYeHHOU 3a71020M  HCUJIOU
Heoguxcumocmu (B ciiyyae HaIM4usl oOecrieueHus: B pa3mepe (10 JaHHBIM OTYeTa HE3aBHCHUMOTO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMHHAIILHOM CTOMMOCTH 330>KEHHOCTH, OTIPEAEIIIEMON KakK
cymma (hakTUYEeCKOH 3aI0JKEHHOCTH M HAYMCIIEHHBIX MPOICHTOB HA JATy OLEHKHU) JUIS OLIEHKU
ucnionb3ytores BenuurHa Cost of Risk (COR), paccunTanHas Mo COOTBETCTBYIOIIUM KPEIUTHBIM
noprdensaM aHaTOTUYHON 3aJ0DKEHHOCTH 0aHKOB, ykazaHHbIX B Pasmene 9. Bemuumna COR He
W3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY MOTalleHUs 3310/5KEHHOCTH. [[71s1 OLIeHKH UCTIOJIb3yeTcs
¢dopmyna, ykazanHas B 1. 1.2 Hactosmero IlpunokeHus, B KOTOpOH KaxI0oe HpPOHM3BEACHUE
(PD(T(n))* LGD) 3amensiercas Ha COR. Ilokazarenr COR omnpenensieTcs B COOTBETCTBUHU C
IIOPSAJIKOM, YCTaHOBJIEHHBIM B paszeine 6 Hactosuero [Ipunoxenus.

B moprdens oqHOPOAHOHN 3a0KEHHOCTH «IIOTPEOUTENBCKUE KPEIUTHD MO (PU3MUECKUM JIHLAM

O6’[>€,I[I/IH$ICTC$[ BCsI HeoOecITeueHHast 3aJ0JDKCHHOCTD.

2.1.

2.2.

OIHEHKA AKTUBOB. OBECHEHEHHUE BE3 JE®OJITA.

[Tpy BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 0OECLIEHEHUIO, CHPABEOIUGASA CIOUMOCHLL 001208bIX
uHCcmpymenmoe (B ciydae OTCYTCTBHS LIEH aKTMBHOTO OCHOBHOTO PBIHKA Ha JaTy OIpeaeTeHHs
CYA u 1eHbl, pacCYMTaHHON Ha0IIt01aeMbIMH UCTOYHHKaMU nHpopmanuu (B T.4. HKO AO HPJI),
MO3BOJISIIONICH OMPEENIUTh CIPABEeAIUBYI0 CTOMMOCTh Ha naTy ompenenenus CHA), B ToM uucie
JCHE)KHbIX CpEACTB Ha CcyYeTaX W BO BKJIAJNaX, CIpaBeAJiMBas CTOMMOCTb J€OMTOPCKON
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM, ONpeesieTCsl B COOTBETCTBUU C METOI0M KOPPEKTHPOBKU
CIPaBeIMBON CTOUMOCTH 10 (opMyJie, yKa3aHHOU B 1. 1.2.

CoObITHS, Begyue K 00eCleHeHUI0:

2.2.1. B omnowienuu iopuouvecKux iuy

2.2.1.1. Yxynumenue (QUHAHCOBOTO IIOJIOKEHMsSI KOHTPAareHTa, OTPa3sUBLIMECS B JOCTYIHOMN

(MHAHCOBOW OTYETHOCTH, & UMCHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB 0oJiee YeM
Ha 20%.

2.2.1.2. CHWXEHHE KpEIUTHOIO pEUTHHIa, — B CIy4yae HAIU4Ms PEUTHHTa PEUTHHIOBOIO
areHTCTBa, BXOASIIUX JIUOO0 B PEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JINOO peecTp
(GMInMaNoB U NPeICTaBUTEIbCTB MHOCTPAHHBIX PEUTHHIOBBIX Aar€HTCTB, MyOJIMKYEeMbIX Ha
caiite banka Poccum (3a HCKJIIOYEHHEM CIIy4aeB, KOI/la KOHTPAareHTY IPUCBOEHBI
PEUTHHIM HECKOJIBKMX PEUTHHIOBBIX Aar€HTCTB M CHUKEHUE PEHUTHUHIA HE SBISETCS
CJIEICTBUEM YXYALIEHUS KPEAUTOCIIOCOOHOCTH AIMHUTEHTA, a TAKXKe NI 3aJ0OJKEHHOCTH
B pyOJIsiX CHIDKEHHE pEeHTHHra B MHOCTPAaHHOM BalllOTE, HANpUMEp, €CIIU OHH
00yCJIOBJIEHBl YXYIIIEHUEM CTPAHOBOM OIIEHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KJCHUEM Y IIPaBIISAIONIeH KOMIIAHUH.

AHaJOrMYHO NpUMEHSeTCsl YXY/IIEHWe MPOrHo3a perThHra Jnbo OT3hIB pEHTHHIa B
cllyyae HaJIM4Hs SKCIIEPTHOTO (MOTUBUPOBAHHOT'O) CYXKICHUS YIPABIISAIOMIEH KOMITAHUH.

2.2.1.3. Pe3kuii poCT JOXOMAHOCTH JIFOOOTO JIOJITOBOTO MHCTPYMEHTA dMHUTEHTa (OoJjiee yeM Ha
25% 3a mocnegHue 5 TOProBBIX AHEW IIPU OTCYTCTBUM pocTa JoxoaHocth OD3 u npu
OTCYTCTBHM POCTa JOXOJHOCTH AHAJIOTMUYHBIX OOJMUTalMii SMHUTEHTOB Oojiee ueM Ha
20%).

2.2.14.

CTBICHWEC OCHOBHOTIO BUIA JNCATCIBHOCTH

ARSI 100pOBONGHK). "TAPAHT"
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2.2.15.
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2.2.1.6.
2.2.1.7.

2.2.1.8.

JOCTYIHBIMU UCTOYHUKaMHU MH(OopMaIiy, ykazaHHbIMH B [IpaBunax onpeneneaus CHA,
MTO3BOJISIOIICH ONPENEITUTh CIIPaBENIMBYIO CTOUMOCTD Ha naTy onpenenenus CHA).

Hanwnuue npu3HakoB HECOCTOATEIHHOCTH (OaHKPOTCTBA).?

JInst 3a107DKEHHOCTH 110 3aiiMaM, KpeautaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHN
0011en3BeCTHBIM 1e(ONT MO0 0053aTeNbCTBAM XOJAMHIOBOM KOMIIAHUU WM JeOIT 1O
NyOJIMYHOMY JOATY KOMIIAHWH IPYNIIBI K KOTOPOH MPUHAUICKUT KOHTPAreHT, B CIIydae
IPOIOJDKEHHS OOCITY)KUBAaHUS J10JITa CAMUM KOHTPAreHTOM IOcCJIe COOBITHS AedoTa.

Jis  HeoOecledeHHOM 3aJ0JDKEHHOCTH 10 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
UHCTPYMEHTAM — PE3KHI POCT JOXOAHOCTHU MO IMyOJIMYHOMY JOJITY KOMIAHUN TPYIIIBI, K
KOTOPOH NPUHAAJIEKUT KOHTPAreHT (3a MCKIIOYEHHUEM CIlydyaeB, KOrJa KOHTPAreHT
UMeeT MyOJUYHbIE KOTHPOBKH aKIUH, JOJNTOBBIX O0S3aTENBCTB WM MPOU3BOJHBIX
UHCTPYMEHTOB M ST KOTHPOBKM HE IIOKa3bIBAOT NPU3HAKOB OOECIICHEHU:).
VYipapnsoomas KOMIIAHHS Ha OCHOBE AKCIEPTHOIO (MOTHBUPOBAHHOIO) CYKIEHUS
olpesieNseT BIUSHUE POCTa JOXOJHOCTH IO MyOJIMYHOMY JOJITY KOMIAHHUM IpYIIbL, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuueckux auy

2.2.2.1.

22.2.2.

2.2.23.

[osiBnenre y Ympasisitolieli KOMIaHUW WH(POPMALUU O CHIKCHUU BO3MOXKHOCTHU
¢usmdeckoro Jnuma OOCIy)XKHMBaTh 00s3aTenbCTBA (TIOTEpss PabOTHI, CHIKCHHE
3apabOTHOM TUIATHI WJIM WHOTO PAcCIoiaraeMoro J0XOja, MoTeps TPYI0CHocOOHOCTH,
yTpata win 00eCIieHeHHEe COOCTBEHHOCTH, SIBIISIONICHCS OJHAM U3 HCTOYHHUKOB JIOXO/a
(U3UYECKOrO JINIIA).

[losiBnenne y VYmpaBisiouieidd KOMIAHUM HWHPOPMAIUd 00 HCIOTHUTEIHLHOM
IPOM3BOJICTBE B OTHOLIEHNUHU (PU3UUECKOTO JIUIa B 00beME, BIUSIONIEM Ha CIIOCOOHOCTb
¢uznuna o0Cy)KUBaTh CBOU 0053aTEIbCTBA. "!

IlosiBaeHuE y praBJ’IHIOH_Ieﬁ KOMITaHNH I/IH(I)OpMaI_[I/II/I 0 B036y)KI[eHI/II/I YIroJIOBHOT'O A€Jia
B OTHOILICHHUHA (I)I/ISI/ILICCKOFO JIMa ujin OOBSBIICHHH €TO B PO3BICK.

2.2.3. B omnowenuu gpuzuueckux u i0puoudecKux quu

2.2.3.1.

2.2.3.2.

Hapymenne cpoka HcrosHeHHsI 0053aTeNbCTB Ha MEHbBIIUI CPOK, YeM ONpeaeeHo
VYnpasnsromei KoMnaHuei s npusHanus nedosra, Ho OOJIBLINM, YeM A TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAllMOHHON (TeXHUYecKuil AedonT) uiau OOJbIINM,
YeM JIOYCTHMOE HapyIIeHHe CPOKOB HWCIONHEHUs O00s3aTeNbCTB IO 3aliMaM B
cooTBeTcTBUH ¢ pazaenom 10 Hacrosmux [Ipasuin. [Ipu aTom Yrpapnstomias KoMIaHus
MMEET MPaBO HE CYUTATh OOECIICHEHHOW 3a/I0JDKEHHOCTh (Kpome 00s3aTeIhCTB IO
olepanusM Ha PBIHKE Pero U ¢ MPOU3BOJAHBIMU MHCTPYMEHTaMH), IPOCPOUEHHYIO Ha
OJIMH JIeHb, B CITy4ae HATHYHS JTOKyMEHTOB (KOMHI JOKYMEHTOB), CBHIETEIIHCTBYOIIIX
0 CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTEeNIbCTB; pPelIeHHe 00 OTCYTCTBMM OOECHEHEHUs
oopmMIIsieTcss MOTHBHPOBAHHBIM CYXKACHHUEM Y TIPABIISIFOIIEH KOMITAHUH C IPUIIOKECHUEM
KOIHMH MOJTBEPKIAOIINX JTOKYMEHTOB.

[IpenocraBiienne KpeauTOpOM YCTYIKH CBOEMY 3a€MIIUMKY B CHUJIY 3KOHOMHUYECKUX
MPUYXH WU JJOTOBOPHBIX YCIOBHH, CBSA3aHHON ¢ (PMHAHCOBBIMH 3aTPYJHEHUSMHU ITOTO
3a€MINMKA, KOTOPYIO KPEIUTOp HE TMPEAOCTaBWJI Obl B MHOM ciiydae (B TOM YHCIIe
PECTPYKTYpHU3alMs  3aJ0JDKEHHOCTH C  YMEHBUIEHHWEM CTaBKM, MPOJIOHTaluen
3aJI0JDKEHHOCTH MJTM OTCPOYKOM BCEX MJTM YACTH TUIATEkKEN ).
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2.2.3.3. HHble coObITHS, BeaylIne K OOECICHEHUIO, HE YKa3aHHBbIE B HACTOSIIEM pasjerne, Ha

OCHOBaHUY MOTHMBHPOBAHHOI'O CYXIECHUS Y PABIIAIONICH KOMIIAHUH C YKa3aHUEM J1aThl
BO3HUKHOBEHHUS COOBITHS OOECIEHEHUS U COJCP)KAHUS TaKOrOo COOBITHUS C
NOATBEPXKJIEHUEM HH(POpPMAlMM U3 OTKPBITHIX WM COOCTBEHHBIX HMCTOYHHUKOB
YnpaBisroniei KOMIIaHUU.

2.3. B cmyuae, ecnu mpu IpoBeACHUH MOHUTOPUHTA CTAHOBUTCA JOCTYITHOM MH(pOpMAIUs 0 IpU3HAKaX
oOecClIeHeH s, CIIpaBeUINBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIMs cTana JOCTYIMHOM.

2.4. B ciayyae UCHONBb30BaHUS TaHHBIX CTOPOHHHUX OpraHu3anmii (0aHkoB) o croumocTH prucka (COR)
Ui opTderelt 3aJ0KEHHOCTH MCIIONIb3YKOTCSI KPUTEPUH, aHAJIOTHYHbIE KPUTEPUSIM OaHKOB IS
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OoecueHeHue 110 PA3JIMYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy.

2.5.1.

2.5.2.

B CJIydac BOBHUKHOBCHUS O6€CLI€HCHI/I$[ 10 OJHOMY aKTHUBY, OCTAJIbHBIC aKTUBbI, OTHOCAIIUCCIA
K KOHTPArceHTy, TaK XC CHUTAIOTCS O6€CII€H€!HHI-)IMI/I12

[TopyunTenbcTBa W TapaHTUU KOHTpAreHTa C NPU3HAKAMH OOCCICHCHHS NPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHMHI NPU3HAKOB 00eCleHEeHNUsI

2.6.1.

2.6.2.
2.6.3.
2.64.

MOHUTOPHHT 110 (PUHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM yepe3 1 Mecsi 1mocie MnosiBIeHus
TaKoOM OTUETHOCTH, HO HE pexe, yeM | pa3 B nonroaa st ordyetHocTd 1o PCBY u 1 pa3 B roa
st oruetTHOoCcTH 110 MCDO.

MOHMTOPHHT MO PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha €KEJIHEBHON OCHOBE.
MOHUTOPHHT 110 PU3MUECKUM JIUIIAM IPOBOJUTCS HE PEXe, UeM pa3 B 6 (11eCTh) MecsLEB.

MOHMTOPUHT N0 JaHHBIM 1O CyIeOHBIM pa30oHpaTEeNbCTBAM MIPOBOJUTCS HE pEXe, YEM pa3 B
MecsI. B cmyuae masoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 pyG.) MOHUTOPUHT IPOBOJAUTCS Pa3 B KBapTall.

2.7. BbIX01 U3 COCTOSTHUA 00€CIICHEH M.

2.7.1.

B omnowenuu ropuouueckux auy

2.7.1.1. ]JIns obecueHeHns: U3-3a MPEBBILICHNS MOPOTOBBIX 3HAYEHUH - B Cllyyae MpeKpaleHHs

NpUBEALIET0 K OOECLUEHEHUI0 HapylleHUs TIOPOroBbIX 3HAYeHHH (HMHAHCOBBIX
MOKa3aTeNel B TeUeHUE IBYX KBAPTAJIOB (aHATH3UPYETCS OTUETHOCTh KaXKIBIX COCETHUX
kBapTanoB). [Ipu OTCyTCTBHM KBapTalbHOM OTYETHOCTH — B Cly4yae MpPEeKpaleHUs
OPUBEANIETO0 K OOECIEHEHUI0 HapYyIIEHUs TOPOTOBBIX 3HAYEHHWH (UHAHCOBBIX
nmokasaTeseil B Teuenue 1 (ogHoro) romaa.

2.7.1.2. ]Ins oOecueHeHUs] W3-3a TMOHIWKEHHsS DPEUTHHra - B Cllyyae MOBBIIIEHUS peHTHHTa

KOHTpareHTa, KOTOPBIH paHee OBbLI TOHFIKEH, JMOO0 COXPAaHCHUsS pEHTHHTa CO
CTaOUITBLHBIM MIPOTHO30M B TE€UEHHUE CPOKa HE MeHee 12 MecsIeB.

Jlns obecuieHeHus N3-3a OT3bIBA PEUTHUHTA!

 Kpowe ciryuacs 000 "VK "MPOEKT360" 000 "COK "FAPAHT"
¢ HAITHI PHIHOSEREY ROFHPOBOK IEORHARRAIFMOH SANBIRK M KON TREEENFHONE T S toaHa  CTanMcnaBoBHa
*  HesHauMTENLHOH JIOHINYSRY MEPSE Y PTRF0 0 KeHHPCTH K J1gEcoHol/q 9 BA fryTarG3AsayKeHHoCTY,

ocrmapuBa€MOM KOHTPAr€HTOM — 10 MOMCHTA MMOJTYUYCHUA UCIIOJIHUTEIBHOTO JIUCTA,
° ocrmapuBacMo

CHTA TIOTYUCTHITT NCITOJTHITCIIEHOTO JINCTA.



- IpU HAJINYUU peﬁTI/IHFOB HECKOJIbKUX peﬁTI/IHFOBLIX Ar¢HTCTB: B CJIy4ac IMOBBIIIICHUA
T000TO JACHCTBYIONIETO PEHTHUHTA SMHUTEHTA/3aeMIITMKA, THOO COXPAHECHHsI PEUTHUHTA B
TE4eHHUE CpoKa He MeHee 12 MecsieB, 1100 IPUCBOCHUS PEUTHHTA JPYTUM PEHTHHTOBBIM
areHTCTBOM.

- IpY OTCYTCTBUU PEUTUHIOB IPYIMX PEUTUHIOBBIX ar€HTCTB: 110 IPOIIECTBUN CPOKA HE
MeHee 12 MmecsliieB, 1100 MPUCBOCHUE PEUTHHIA APYTUM PEHTUHTOBBIM ar€HTCTBOM.

2.7.1.3. JIns oOecueHeHHsT HW3-32 PE3KOr0 pOCTa JIOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
MHCTPYMEHTaM SMHUTEHTA — B CJIy4ae BO3BPAILICHUS CIIPEAOB 10 OOJIUTAIMSIM SMUTEHTA K
G-KpUBO#l K NPEKXHUM YpPOBHSAM (MO0 YpOBHSAM KOMIIAHWH, KOTOpBIE JO MOMEHTa
00ecIIeHEeHUS TOPTOBAIHCH C OJIM3KUM cp3ioM K G-KpHBOii*-).

2.7.1.4. ns obecrieHeHUs U3-3a IOTEPU JIMLIEH3UH — B CJIy4yae BOCCTAHOBJICHUS JIMLIEH3UH JINOO
HOJTYYCHHS JIMIEH3UH Ha TOT K€ WM MHBIE BUABI IEATEIBHOCTH; BBIXO/ U3 COCTOSHUS
o0ecIieHeHHs] BO3MOXKEH TOJIBKO B CIydae MOJyYeHHsI He MEHEee YeM JIBYX KBapTalbHBIX
OTYETOB WMJIM TOJIOBOTO OTYETA O JEATEIILHOCTH KOHTpPAareHTa B HOBOM KadyeCTBE, NPH
9TOM B JACATCIBbHOCTH JOJIKHBI OTCYTCTBOBATH MHBIC IIPU3HAKU O6€CH€H€HI/I$I.

2.7.1.5. Jlns o0GecuieHeHUs n3-3a MCYE3HOBEHUS aKTUBHOI'O PhIHKA M3-32 (PMHAHCOBBIX MpoOIeM
OMUTCHTA (B OTCYTCTBUC 1 CHBEI, paCCLII/ITaHHOI\/JI Ha6JIIOIIaeMI)IMI/I AOCTYIIHBIMUA
UCTOYHMKaMU uHpopMmauuu, yka3aHHbiMu B IIpaBunax omnpenenenus CUA,
MO3BOJIAIOIIEH ONPENEIUTh CIIPAaBEUIMBYIO CTOMMOCTD Ha jaty onpeaeneHuss CHA) — B
cllyua€ BOCCTaHOBJICHHS AKTUBHOIO pBbIHKA UM OTCYTCTBUSI MHBIX IPU3HAKOB
oOecrieHeH M.

2.7.1.6. JIns oOecrieHeHus: M3-3a HaJIM4Us NPU3HAKOB OaHKPOTCTBA — B Cllyyae OTCYTCTBHS
IPU3HAKOB OAHKPOTCTBA B TEYEHUE CPOKA HE MeHee 6 Mec.

2.7.1.77. Jlns Bcex ciy4aes - B Cllydae U3MEHEHHS COCTaBa AKIIMOHEPOB, KOT'/1a HOBBIE aKIIUOHEPHI
CYLIECTBEHHO YJIYYIIAalOT OLIEHKY BO3MOXHOW TOJJIEP)KKH KOHTpareHTa. JlaHHoe
JEeCTBUE JTOMKHO OBITh OOOCHOBAHO MOTHUBHUPOBAHHBIM CYKJIEHHEM Y TIPaBIsIONIEH
KOMIIAaHUH.

2.7.2. B omnowenuu puzuueckux auy

2.7.2.1. ]JIns obecueHeHus u3-3a HHPOpMaLUU 00 YXYALICHUH IIaTeKeCOCOOHOCTH — B ciydae
MOJTy4yeHUs1 THPOpPMAIMK O BOCCTAHOBJICHUH IJIaTEXECIIOCOOHOCTH U COXPAaHEHUH 3TOTO
cTaTyca B TEUEHHUE CpPOKa HE MeHee 6 Mec."

2.7.2.2. Ins obecuieHeHus u3-3a HHGOpMAIUU 00 MCTIOTHUTEIHFHOM MIPOU3BOJCTBE — B Cydae
MOTAIICHUS 33/I0JKEHHOCTH TI0 UCTIOTHUTEIBHOMY MTPOU3BOJICTRY.

2.7.3. B ommnowenuu ropuouueckux u huzuueckux auy

2.7.3.1. JIns obecueHeHHs] M3-3a HApYyLIEHHUs CPOKOB HCIIOJIHEHHsS 0053aTENIbCTB — B Clydae
MOJIHOTO MCHOJHEHHUs] MPOCPOUYEHHBIX 00s3aTEIbCTB MU HE MEHee 4YeM 6 MecsleB
00CITy’)KUBaHUS 33J0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, TO3BOJISIOLIHIHA
OTHOCHUTH 3a/I0JKEHHOCTh K OINEPallMOHHON (MM MPEBBIIAIOIIUX CPOK JIOMYCTUMOTO
HapyLIeHUs HCIIOJNHEHHUs O0s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJECHHBIH B paznene 10
[IpaBui). B ciydyae Hamuuusi AOKYMEHTOB (KONMUM JOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 00513aTEeNbCTB M PEalbHOM HCIOJIHEHUU 005A3aTEeNIbCTB B TeueHHe 3 JAHel
MOCJie HACTYIJIEHUSI CPOKAa KOHTPAreHT TaK)Ke€ MOXKET OBbITh BBIBEJAECH U3 COCTOSIHHS
oOeclieHeHHs, JaHHOEe JelcTBUE JIOMKHO ObITh O0OCHOBaHO MOTHUBUPOBAHHBIM
CYKJIEHHEM Y TIPaBISAIOIIEH KOMIIAaHUY.

2.7.3.2. ]Jlns obecuieHeHNs U3-3a PECTPYKTYpPHU3AIMH B TOJIb3Y KOHTPAreHTa — B CIy4ae MOJIHOTO

OJPKCHHOCTH KDQMC _ ClIyJach, _ KoIdl
9 Y "PBOERT360" | ] OO0 VREHR S AR AT
3anues EBreHui KOpbeBuy Ecaynkoea TatbgHa CrtaHucnaBoBHa

3 Cripot onpesienseTcii KK, 083EPRE MR BeXQJTCDB 0@y mramn 1|G-KpHBo§5IpGRex] PSH MYPOHY00)TamH.

4 Hanpumep, yBonpH¢HHE Ge3 TEpexoia Ha HOBYIO paboTy SBISETCS IjPUHAKOM OOECIIEHEHHS, IIPH YCTPOMCTBE Ha HOBYIO
paboTy 3a10KEHHOCTE SACMITAKY TICPECTARCT CUNTATEC OOCCICHCHHON 4ePT3 6 MTC.




2.7.3.3.

2.7.3.4.

OJIHOBPEMEHHO C TOTAlICHHEM BO3HHUKAECT HOBAs 3a/I0JDKEHHOCTH) M OOCITY>KHBaHUS
npodei 3aJ0JDKEHHOCTH 0€3 PeCTpYKTYpHU3aluid M MPOCPOYEK, MPEBBIMAIONINX CPOK,
MO3BOJISIOIINN OTHOCHTD 3310JDKEHHOCTD K ONIEPAl[MOHHOMN, B TEUCHHE CPOKa HE MeHee 3
MecsiIia I0CiIe MOTalleHUs] PECTPYKTYPUPOBAHHOH 3a/I0JPKCHHOCTH.

B cinyuae momyueHuss wuHpOpMAIMKM O TPEKPALICHUH CyAEeOHOro/yroJIoBHOTO
HpeciIeoBaHysl KOHTPareHTa MyTeM ONpaBIaTeIbHOrO MPUTroBOpa MO0 MPeKpaIleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIYy KOHTPArecHTOM M HCTIIOM
Vipasisiomasi KOMIaHust 00s3aHa IIPOBECTH OLCHKY (MHAHCOBOTO COCTOSIHUS C y4ETOM
M3BECTHBIX WJIM IIPEAIOIAaracMbIX YCIOBUH MUPOBOIO corjauieHus. /JaHHoe neucreue
JIOJKHO OBITH 000CHOBAaHO MOTHBUPOBAHHBIM CYXJICHUEM Y IPABIISIONICH KOMITAHHH.

Jnst 00s3aTenbCTB KOHTPAreHTa, KOTOPhIE CTadl OOECIEHEHHBIMH HM3-32 HapyIICHUS
yCIIOBUM O0OCTY)KMBaHUS IO JPYrUM 00s3aTeNbCcTBaM KOHTpAreHra, — B cllydae
NOTalleHUsl  PECTPYKTYPUPOBAHHOM MM IHPOCPOUYEHHOW  33J0JDKEHHOCTH U
oOcyXMBaHUSI BCEl Mpouel 3aJ0DKEHHOCTH 0e3 HapylleHUH YCIOBHHA WIH
PECTPYKTypHU3alluii B TEYEHHWE BCEro IEpHOjAa 10 IOraumieHuss U 6 MecsleB IO0cie
MOTaIIeHUs MPOOIEMHOM 3a0KEHHOCTH.

O peanm3anuu yKa3aHHBIX COOBITUI Ypasisionias kommanus nHGopmupyet CriennaaTn3upoBaHHbIH
JIETIO3UTApUH.

2.8. Pacuer cnipaBeJIMBOMH CTOUMOCTH aKTHBA

2.8.1. CnpaBemyinBasi CTOMMOCTb aKTUBA IIPY BOZHUKHOBEHUH IIPU3HAKOB 00ECLIEHEHMSI OIIpeIeIIsieTCs]
10 METOAY NMPHUBEACHHOW CTOMMOCTH OYAYIIMX NEHEKHBIX MMOTOKOB, YYHTHIBAs KPEAUTHBIC
PHCKH 4epe3 KOPPEKTUPOBKY JACHEXKHBIX IOTOKOB MO (GopMmylie, yKazaHHO! B 11.1.2. ¢ yuetom
OcoOeHHOCTEl pacdera CIPaBeJIMBONH CTOMMOCTH JUISI HEKOTOPBIX BHIAOB OOCCIICUCHHOM
3aJI0JDKEHHOCTH, M3JIOKEHHBIX B paszzene «OOmue nojoxeHus» Hactosuiero Ilpuioxenus.
[Ipu sTom BepostHocTH nedonta PD(Tn) u cpoku Tn onpenenstoTcst ¢ y4eToM MOJI0KEHUH,
YCTAHOBJICHHBIX B pazjene 4.

2.8.2.

HpI/I OTCYTCTBHUU I/IH(I)OpMaI_II/II/I JUIsI WHOM OIIGHKHM B KadeCTBE CpOKa I HOoTrallCHUsA

IPOCPOYEHHON YacTH HCIONb3yeTcs cpok | geHb. MHON cpok MoOXeT ObITh YCTaHOBJIEH
HKCHEPTHBIM (MOTHBHPOBAHHBIM) CYKACHUEM Y IIPABISAIONIEH KOMITAHUH.

3. OULEHKA AKTHUBOB, HAXOJAIMUXCSA B COCTOSAHUU JEPOJITA.

3.1. IlpeaenbHble CPOKHM TIPOCPOYKM [Jisi MNPU3HAHUA JAedo/Ta MO Pa3jaMYHBIM BHIaM
3a0/1:KeHHOCTell KOHTparenTos nepexn M@

Jedutopckasi 3210/ 1KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPAareHToB

O06s13aTenbCTBa MO OOIUTAMAM POCCUMCKUX/MHOCTPAHHBIX
OMUTEHTOB"

7 pabounx AHEH ISl POCCUNCKHIX
sMuUTeHTOB/ 10 pabounx AHEH nys
WHOCTPaHHBIX YMUTEHTOB

O06s3arenbCTBa MO BBIILJIATE 10X0/1a IO JA0JIEBBIM aKTHBAM
POCCUNCKUX / THOCTPAHHBIX YMUTEHTOB'®

25 pabouux nHei

O0s13aTenbCTBA MO 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 xajeHIapHbIX JTHEH

O06s3aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKE PEIIO

5 pabouux aHEH

"> JlaHHbIi CPOK HCTIONBIPEYEY TOMBKO B CYRIAC HATHIMATERQERTHGHOOT PMITEHIRDATCHTA HITH AEFIK YTOTHOMOTGRAFA FFT O
HAMCPEHUH MCTIONHHUT) GRANEHEECTBA B EHPAEAHHIC THY, FSpRekpHgHiec OHCHNIGBRC TPPSPOLIH B CrainfcHEROEH
Takux coobuiennii 16q BOSDORE PTLIBEBIEY TCLOBOOP AchonT [CuyTap3qys IEE2BHPIEENS ICPUTCH 0BHpOjoLero 33

YCTaAaHOBJICHHBIM CPOKQM HCIIOJTHCHUA 00513aTeIIbCTB.
16 I[aHHBIﬁ CPOK HUCTIOJIBE3YCTCTH TOJBKO TP HAJTMINHN COOOIITCHNM O BEIITIIAaTC TNBHACHIOB SMUTCHTOM.




WNnas 3agomxeHHocTh ¢usznueckux (B T. 4 UII) u ropuanaeckunx
aun nepen [TAD

90 kasieH1apHBIX JHEN

3.2. B OTHOmIEHUM IOPUIMYECKHX JHI AedoJaTOM M NPHPABHEHHBIMH K HeMYy COOBLITHAMH
SIBJISIIOTCS CJIeAYIOLIHe COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCIIOBUH TOTAllCHUs WJIM BBIIUIATHI MPOLEHTHBIX JIOXOJOB II0
aKTHUBY, a TaKXe JI000TO MHOTO O00s3aTeNIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
ompejeneHueM jaedoiTa, B ciaydae €CJIM JaHHas HH(pOpMamMs TPSIMO WM KOCBEHHO
HaOJIro1acma.

Heucnosnnenne o00s3aTeabCcTBa KOHTPAareHTOB, B TOM YHCIIE IO BBIIUIATE KYINOHOB H
JMBHJICH/IOB B HMHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOSAIIMMUCS B 1e(OINITE B CiIydae, eciu
TaKO€ HEUCIIOJHEHUE BO3HUKJIO B pe3yiabTaTe AeWcTBUN (0Oe31eicTBHSI) MHOCTPAHHBIX
JIeTI03UTAPHO-KJIMPUHTOBBIX KOMIIAHMHM (B T. 4. MEXKIYHApOJIHBIX PacUYETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxinp bank», 1. bproccenb, u «Kmupcrpum bankunar», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX ACHCTBUI MHOCTPAHHBIX TOCYIapCTB U (WUIH)
peryaupyromux opraHoB. JledonaT B OTHOIIEHMH caMOro KOHTpPareHTa, B TOM YHCIE
nepeKpECTHRIN 1e(ONT MO ero MHbBIM 00s3aTeNbCcTBAM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJlydae yKasaHsbl B 11.3.5.3.3.

OdunuanbHoe OMyOJMKOBAaHHE B COOTBETCTBUM C (efepabHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH NPaBOBBIMU akTamu Poccuiickoit denepanuy wiv HHOCTPAHHBIX TOCYIAapCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJHEHHUSI SMUTEHTOM CBOMX 0053aTENIbCTB.

Od¢unnanbHOE OMyOJMKOBaHUE PELICHHS O IPU3HAHUU KOHTpareHTa 0aHKpOTOM;

OdunmanbHoe onyOJIMKOBaHUE PEIICHUs O Hayajle NPUMEHEHHs K KOHTpareHTy HpoLexyp
0aHKpPOTCTBA — €O JAHS OMYOJMKOBAHMSI COOOIIEHUS 10 JaThl, IpPEIIIECTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYAaHUU MTPUMEHEHUs ITpo1ielyp OaHKPOTCTBA.

Od¢ununanbHoe onyOauMKoBaHHWE HH(OpPMALMM O JUKBHJALUU IOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOVIOIIEHNS U IPUCOEINHEHUS.

[IpucBoenue xontparenty peiituara SD (Selected Default) uaun D (Default) co croponst
PEUTHUHTOBBIX areHTCTB.

OO6HapyxeHne KpeauTopoM HEBO3MOXKHOCTU KOHTpAareHTa MCIHOJIHUTH 00s3aTeNbCTBA B CUITY
KaKHUX-JTM00 00CTOATENbCTB 0€3 MPUHSTHS CTIEHUATBHBIX Mep (HallpuMep, peau3aliiy 3aj10ra).

3.3. B oTHomeHnu (pU3HYECKUX JHI K 1e}oaTy NPUPABHUBAIOTCH CJIeAyI0LIHe COOBITHA:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TIOTAIICHUS WM BBIIUIATHI
MPOLEHTHBIX JIOXO/JOB MO aKTHUBY, cOCTaBisitonieMy akTuBbl [IM®D, a Takke 1r000r0 WHOTO
o0s3aTeNnbCTBA KOHTPAreHTa, Ha Cpok Oosee, yueM ykazaHo B 1. 3.1, B ciayyae eciau JaHHas
uH(pOpMaIKs TPSIMO WJIM KOCBEHHO Ha0II0/1aeMa;

OdununanbHOe OMyOIUKOBaHUE PEUICHHS O TPU3HAHUM (PU3UYECKOrO JHia 6aHKPOTOM.

OdunmanpHOe oMyOIMKOBaHUE PEIICHHUS 0 Havyalle MPUMEHEHUs K JIUILY Ipole1yp 6aHKpOTCTBa
— CcO AHS OnmyOJMKOBaHHUS COOOLIEHHS /10 JaThl, MPEIIIeCTBYIOUIEH naTe OmyOJIMKOBaHUS
cooOuieHns 00 OKOHYaHUH MPUMEHEHHs MpoLeayp OaHKPOTCTBA.

[Tonyuenue cBeneHud 00 OCYKIEHUHM (PU3UUYECKOrO JIMIA O YTOJIOBHBIM IMPECTYIUICHUSIM

(spoe EFE Ocy gl a YCH?%?R?B@&)- 000 "CIK TAPAHT"

[Ton eHﬁé cHmji 0B RIGHY @Bﬁﬁéﬁk ro|nEGAYHRRABITAIEGES pe(tlAHMCNIABOBHA
YA3.05.2026 17 12 56 (UTC+03 00) 1%%5 026 17:20:31 (UTC+03 00)
ITonyuguue HH(I)opMauHI/I 0 HACTYIUJICHUH cMepTH PH3NUECKOTro JIHIIA.

)




34. Jledpoar mno pa3IuYHLIM AKTHBAM, OTHOCSIIMMCS K KOHTpareHty (¢pu3udyeckoMy WJIH
OPUAHYECKOMY JINILY)

34.1.

3.4.2.

3.4.3.

3.44.

B cnyuae Bo3HMKHOBEHHs JAe]oiTa MO OAHOMY aKTHUBY OCTaJbHbIE aKTHBBI, OTHOCAIIUECS K
KOHTPAareHTy, TaK € CUUTAIOTCS HAXOIAIMIMMHUCA B nedoyiTe, U KOHTPAr€HT CUUTACTCS
HaxoasmuMces B nedonte (3a UCKIIOUCHUEM CUTYallud, YKa3aHHoOH B 1.3.2.1).

He oOecnieueHHble 3aJ10rOM HEIBHKMMOCTH, CTPAXOBKOM JIMOO 3aJ10TOM JIMKBUJIHBIX IIEHHBIX
Oymar opy4yuTeabCTBa U FapaHTHH HAaXOJIIerocs B Aedoire KOHTpareHTa He PUHUMAIOTCS
B pacuer.

B cnyuae HacTymiueHuss cOOBITHH, NpUpPaBHEHHBIX K Je(OJITy, KOHTPAreHT CUUTACTCS
HAXOJSAIIUMCS B COCTOSHMHM Je(0JiTa, BCE AKTUBBI, OTHOCAIIMECS K HEMY, CUHTAIOTCS
HAXOJSAIIUMUCS B COCTOSTHUU JiehoTa.

VYipasinsomas KOMIAHUS NIPU MOHUTOPUHIE 33JJ0JDKEHHOCTH YUYUTHIBAET MPUHAIIEKHOCTh
KOHTpareHTa K rpynne kommnanuil. [Ipy BO3HHUKHOBEHUM COOBITHS N1e(oaTa Y XOJAUHIOBOM
KOMIIAHUM JIUOO y KIIIOUEBBIX!” KOMIIAHUN IPYMIbl, K KOTOPOH MPUHAIEKUT KOHTPAreHT, U
nojy4eHuu uHpopmaruu 00 3ToM YHpapisroleld KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMALIMMCSL B COCTOSIHMH Aedonrta (32 UCKIIOYSHHEM ClydaeB, KOTJa KOHTPAareHT HMEeeT
nyOJIMYHbIE KOTUPOBKHU aKIMH, JONTOBBIX 0053aTENIbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MTOKA3bIBAIOT MPU3HAKOB 00ECIIEHEHNS, a TAK)KE CIIy4aeB, KOI/1a KOHTPAreHT
poI0JKAET 00CTYKMBATh JIOJT MOCJIE€ HACTYIUIEHUS COOBITHS Aedosita y KOMIIAHUH TPYIIIbI,
K KOTOPOU OH MPUHAJICHKHUT).

3.5. Ounenka akTuBa

3.5.1.

3.5.2.

3.5.3.

Jls Bcex KIIacCOB aKTHMBOB, HAXOMSIIUXCS B COCTOSIHMH JAedonTa, crpaBeyinBasi CTOUMOCTb
aKTHBa OmpejAensercs 1no ¢gopmyne, ykazanHol B 1. 1.2. ¢ ydetoMm mosiokeHuid m. 1.3. u
Oco0enHocTell pacyera cipaBelJIMBOil CTOUMOCTH JJI5l HEKOTOPBIX BU/I0B 00eCne4eHHOll 3a001CEHHOCHU.
ITpu stom PD(T(n)) npunumarotcst paBHbIMU 1. IIpu oTcyrcTBUM HH(pOpMAIUMKM A MHOH
OLICHKH B KauecTBe cpoka ais noramenus T(n) B popmyne B 11.1.2 ucnonb3yercs cpok 1 1eHb.
WHoit cpok MokeT OBITh YCTAaHOBIEH Ha OCHOBE OOOCHOBaHHOTO 3KCIEPTHOTO
(MOTUBUPOBAHHOTO) CYXKJIEHUS YTIPABJISIONIEH KOMIAHUHU. 33aI0JKEHHOCTh (PU3HUECKUX JIHII,
OIICHMBaeMas /10 HaCTyIieHUs: coObITHil Aedonta ¢ ucnons3oBanueM Cost Of Risk, ¢ mater
(BKJTIOYAsT) HACTYIUIEHUS e OJITa WU IPUPABHEHHBIX K HEMY COOBITHI OLIEHUBAETCS B 0011IEM
nopsizike, ¢ ucnonbzoBanueMm PD u LGD. ITpu stom, 3Hauenue PD ais Takoit 3a1015K€HHOCTH
IIPUHUMAETCS PaBHBIM 1.

B crnydyae Hanuuusi KOTUPOBOK MyOJIMYHOTO JOJTa KOHTpareHTa, HaXoAsmerocs B nedoire,
onieHka Recovery Rate ompezensercs kak OTHOLIEHHE MOJTHOW IEHBI (LIEHBI 3aKPBITUS WM
pacueTHOW IeHbl WH(OPMAIMOHHBIX AareHTCTB W HAKOMJIEHHOTO KYMOHHOTO J0X0Ja) K
HOMUHAJy A0ATOBOTrO0 00s13aTenbcTBa, LGD B aTOM cityuae Oyzaet paBeHn (1 — Recovery Rate). B
ClIy4ae HaIM4Yusl y KOHTpareHTa OoJiee OAHOW TO3MIMH Joira (oOnuramuu), MOpsSIoK
onpeneneHuss Recovery Rate Ha OCHOBE IEH TaKuX OOJHMTalMi YCTaHABINBAETCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXIEHUEM Ympaisrouedn komnanun Ponpa. JlaHHBIA 1OAXOX
HEMPUMEHUM JJISI CITy4aeB OIICHKH CyOOpIMHUPOBAHHOTO M BEYHOTO JI0JITA, 32 MCKIIIOUCHHEM
CIIy4aeB HaTU4HsI KOTUPOBOK CaMOTO OIEHUBAEMOTO 0053aTebCTBA.

B ciygae, eciii KOHTpareHT HaXOJAUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1. CtoumocTh NPUHUMAETCS] PAaBHOW HYNIIO MO TpeOOBaHHUSIM Ha IOTalleHHe OCHOBHOTO

HACTVIIUI) WIN IIPONCHTOR 34 TTPOTIIEI

e@O@p1, 3a HYKmoueHnePABXTR600jcHEAEMDro oneHIGAKoM, obectiddAHDTo
3anues EBrerHun tOpbeBny Ecaynkosa TatbsHa CTtaHucnaBoBHa

17 CucoK KIFOYEBBIX| KOMIIAHHWI TPYMIbI, K KOTOPOH MPHHAMIEKHUT KQHTPATEHT, COCTABIAETCS YIPABISIOWEH KOMIaHUEH]
CaMOCTOSATEIBHO.
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3.5.3.2.

3.5.3.3.

TOPryeMbIMH [EHHBIMH OyMaramu, HEIBH)KUMOCTBIO, OMIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeThbuX Juil. OneHka o0ecrnedYeHHOro aoJra
MPOBOJUTCA C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYEHHS BBIILIAT MPU pPEATU3ALNHU
oOecrieueHrss Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
YnpaBisronei KOMIIaHUU.

CrouMOCTh IPUHUMAETCSI PABHOW HYJIIO 110 BCEM BBIIIyCKaM JOJTOBBIX LIEHHBIX Oymar
HYMHUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBITYCKaM IEHHBIX
Oymar, BKJIt04as TpeOOBaHMs Ha BBIIUIATY KYIIOHHOTO 0X0/1a 32 IPEAbIYyIIHE KYIIOHHbIE
NepuoJIbl, OOBSIBICHHBIX, HO HETIOJIYYSHHBIX JUBHCH/IOB, BCEM NMPOYHM TPEOOBAHUSAM K
KOHTPAareHTy, 3a MCKJIIOUEHHEM CIy4yaeB, KOrJa y JaHHOro TpeOoBaHMs (BBIITYCKa
[IEHHBIX OyMar) MMEIOTCSl PHIHOYHBIE KOTHPOBKH aKTUBHOTO PhIHKA (1 YpOBHS OLIEHKH)
a100 MMeeTcs OTYeT OLICHUIMKA, COCTABICHHBIH HEe paHee 6 MecsleB 0 JaThl OLEHKU
CYA , 1o COCTOSHMIO Ha JaTy Haudaja Mpoleaypbl OaHKpOTCTBAa wiu mo3anee. [lpu
UCIOJIb30BAaHUM OTYETa OLEHIIMKA MPHU HOSABICHUHM HOBOW MH(OpPMALUU O CHIXKEHUH
BO3MO>KHOCTH BOCTPEOOBaHUS 3a/I0JKEHHOCTU WJIM CHUKEHUH OLEHKH MMOTEHLIUAIbHBIX
CYMM K IOJIyYEHHUIO YIPaBJIAIOINAs KOMIIAHHMS JOJDKHA B CPOK He Oosee 2 Henenb
MOJIyYUTh HOBBIA OTUET OLICHIIUKA JMO0 MPUHATH CTOMMOCTh 33JJ0JKEHHOCTH PaBHOMN
HYJIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 10  IIEHHBIM OymaraM B HHOCTPAaHHOW BalloOTe
OLIEHUBAIOTCS CIIETYIOLUM 00pa3oM:

3.5.3.3.1. LGD no o0s3arenscTBaM M0 HEHHBIM OyMaraM KOHTPareHTOB OIpeesieTcs

B COOTBETCTBUHU C TPEOOBAHUSIMHU MOAITYHKTOB HUXKE, 3a UCKIFOUEHUEM CITy4aeB HAIUYMSI
KOTHUPOBKH J0JTOBOr0 0053aT€IbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO IyOJIMYHOTO
noiara (IeHHBIX Oymar) JaHHOI'O KOHTpareHTa ¢ aHaJIOTMYHBIMH YCIOBHSMH 110 MECTY
XpaHEHUsl LIEHHbIX Oymar M BO3MOKHOCTSIMHM TOTallleHUs 0053aTelbCTB IO BBIILIATE
KYIIOHOB U TUBU/ICHJIOB B pyOJISIX B COOTBETCTBUH C JICHCTBYIOIIUM 3aKOHO/1aTEIbCTBOM
P® — B aTOM ciiyqae LGD moxeT onpenenstbest B cooTBeTCTBUU € 1M.3.5.2 nim 1.5.10
HACTOSALIETO MPUIIOKEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO LIEHHBIM OyMaraMm B MHOCTPAHHOM BayloTe, B TOM YHUCIIE

0 BBINJIATE KYIIOHOB U AUBHUICH0OB, B OTHOIIEHNUHU LIEHHBIX OyMar, XpaHeHHE KOTOPbIX
OCYIIECTBIIIETCS HA CYETE HOMHUHAIBHOIO JIEP)KAaHUS  CIELUAIU3UPOBAHHOIO
nenosutapusi, orkpbiToro B HKO AO HP /] wnu B ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), 1 10 KOTOPBIM BhIIJIaTa HE MOXKET OBITH IPOM3BE/IEHA B pyOIIsIX
B COOTBETCTBHM C JECUCTBYIOIIMM 3aKOHOJAATenbCcTBOM P®, ¢ narel npusHaHus B
UMYIIECTBE MAa€BOr0 HWHBECTULMOHHOIO (OHAA MPU3HAIOTCA HAXOMALUIMMHUCA B
cocrosiHuu nedonra, LGD no stum obs3atenscTBaM npuHuMaercs paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE MO BBIIUIATE KYMOHOB W JIMBHJICHIOB, B

\s g&l{nn MOTHBIDOBAHOL] S ICHE, I B I aIeH KOMrLaéﬁIlg. TAPAHT

OTHOIIEHMH II€HHbIX OyMmar, XpaHEHHE KOTOpPbIX OCYILECTBISETCS Ha CcYére
HOMMHAJIBHOTO JIEP>KaHUA CIIELUAIN3UPOBAHHOrO Aeno3utapus, oTkpsitoro B HKO AO
HPJI wun B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 BeIm1aTa
0 KOTOPBIM MOXET OBITh MpOM3BE/IeHa B PyOJIsIX B COOTBETCTBUHU C JEHCTBYIOIIUM
3akoHoaarenbcTBOM P®d, ¢ naThl Mpu3HaHUs B UMYILECTBE MAa€BOr0 MHBECTUIIMOHHOTO
¢doHa onleHuBaroTCs B 0611eM nopsizike, ycranoBieHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl
HacTyrienust gegonrta corigacHo [ICYHA TIM® LGD no stum o6s3areiabcTBam
npunumaercst paBHbIM 100%. B ciydae eciau npsMo WM KOCBEHHO cTajia HabutojaemMa
WM JIOCTyMHa WHQOpManus O TOM, YTO O00s3aTeNbcTBA OyAyT TOTAlIeHbl B
OTIpeNieIeHHBI CPOK, B TOM 4YHCIE B pyOJIAIX B CyMME, SKBHBAJIEHTHOH CTOMMOCTHU
0053aTeNbCTB B MHOCTPAHHOM BalIOTe, CPOK HACTYIUIEHHS nedonra MOXKeT ObITh
U3MEHEH (YBEJIMYEH WM YMEHBIIEH B COOTBETCTBUHU C MOIy4YEeHHON MH(pOpMaluei), Ha

jues OOMSAGERGERA, B TR SUFN] 1o EREYHIBES KYMAHAE 1 CYABMAREHE:S B
HGLDSIRO26 ﬂeimEE((UmW:,OO)XPaHeHH KO3 QPL2026 OY2MCETRUTCCO3:00p  CUCTE
OMUWHAJIBHOT'O ,Hep)ICaHI/ISI cneunanmnpo AHHOT'O HGHO?)I/ITapI/ISI, OTKpBITOFO B HHBIX]




nenosutapusix, kpome HKO AO HPJl unu ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBaroTcs B oOmmieM mopsiake, ycranoBieHHoM [ICUA
[IN®. C parel, Korja OpsMO WMJIM KOCBEHHO CTajla HaOlroJaeMa WM JOCTyIHa
uH(pOpMalKsg O TOM, YTO 00s3aTeNbCTBA HE OYyAYT IMOTalleHbl B pe3ylbTaTe COOBITHIA,
yKa3aHHBIX B 1. 3.2.1, Takue o0s3aTeNbCTBA MPU3HAIOTCS HAXOASIIMMUCS B COCTOSTHUU
nedonta u LGD mo stum obs3aTenbetBaM mpuHuMaercs paBHbIM 100% (pemeHue
oopMIISIETCS MOTHBUPOBAHHBIM CYKJICHUEM YIIPABIIAIONICH KOMIIAHUH).

3.6. Brpixoa u3 cocTostHHS L[e(l)OJ'ITa (nepexon BO3MOZKCH TOJbKO B COCTOSIHHE OﬁeCHeHeHI/IH).

3a,Z[OJI)KeHHOCTI) NEPECTACT CHUTATHCA HaXOHﬂmeﬁCﬂ B z[e(bonTe B CJICAYHOIIUX CIIy4dasax:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

Criennanu3upoBaHHBIM  ETIO3UTAPH.

B ciryuae pectpykTypusanuu 1eQoiTHON 3310DKEHHOCTH KOHTpareHTa nepea GoHaoM mocie
COOBITHS TIEPBOTO OOCITYKUBAHHUS JI0JITA.

Ecin 3a10/mkeHHOCTh ObLIa Tpu3HaHA JeQONTHOW M3-3a JaedonTa KOMIAHWA TPYIIbI, K
KOTOPOH NPUHAIJICKUT KOHTPAreHT — IMOCIe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3AIlUU
7100 MUPOBOM COTJIAIICHHH.

B citydae B0306HOBIIEHUS 00CTYKUBaHUS JI0JIra 10 rpaduky.

B cityuae momyuenust ”HpOpPMAaLUK O MPEKPAIICHUU YTOJIOBHOTO MPECIeI0BaHNs /KOHTPareHTa
MyTeM OIpaBAaTeIbHOTO MPUTOBOpa JTUOO0 MPEKpaIlleHus Ieja, a TAK)KE B CIIydae MpeKpaIieHus
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITaHHS O0O0s3aHa TPOBECTH OIECHKY
(UHAHCOBOTO COCTOSIHUSI C Y4E€TOM H3BECTHBIX WIIU MPEAINOojaraeMbIX YCIOBHH MHUPOBOIO
COIJIalleHUsI.

B CJIydac TOABJICHUA (1)I/I3I/I‘IGCKOFO Jquna, 00BSABJIEHHOTO PpaHCC IIPOIIaBIIUM 0e3 BCCTH, U
BO300HOBJICHUS O6CJIy’)KI/IBaHI/I$I 3a0JDKCHHOCTH.

peanu3alMM  YKa3aHHBIX  COObITMH  VYmpaBistomas  KOMOaHus  WHGOpMHUpYET

Takass 3aJ0JDKEHHOCTb TEPEBOJUTCA B TPYIIYy aKTHBOB

«ObecuieHeHHbIe 03 HacTyIIeHUs AedonTay.

4. MNOPAAOK OHNPEAEJEHUSA PD 110 3AJO/KEHHOCTHU IOPUINYECKUX JIMIL.

Tanbl onpeacjacHusi BEPOSATHOCTH }Ie(lJO.]'ITa (PD) 1m0 3a{0/IGKEHHOCTH IOPUAHYECCKUX JIUIL:

1) ompenenseTcst BEpOSTHOCTh AeoaTa KOHTpareHTa Ha ropuzoHTe 1 rog;

2) mpu HEOOXOAUMOCTH OCYIIECTBISETCS KOPPEKTUPOBKA HAa OOECIICHEHHE,

3) B IPeAyCMOTPEHHBIX HACTOSIMM Pa3nernoM ciiydasix OCYIIECTBISAETCS JOMOJIHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JIEHEKHOTO TMOTOKA, K KOTOPOMY OyJeT MPUMEHSITHCS JTaHHAS

BCPOATHOCTDH ,Z[C(I)OJ'ITa.

4.1. BepositHocTb aedoara (PD) na zopuszonme 1 (00um) 200 onpenesisiercsi CiaeayOmUMu
MeTOIaMHu:

4.1.1.

B cniydae Hanmuusl y KOHTpareHTa peiTHHTa OJTHOTO U3 POCCUMCKUX PEUTUHTOBBIX ar€HTCTB

npuMensiercsa 3HadeHue PD, onpeneneHHoe pOCCHICKMM peUTHHIOBBIM areHTcTBOM AQO «QkcnepT PA»
(nanee — AreHtcTBO) (Tabmuua «YpoBHU (4acTOThl) AedonTa MO YpOBHSAM pEUTHMHIa HAMOHAJIBHOU
pOCCHIiCKON pPEeHTHHrOoBOM IIKaidbl AreHTCTBa sl BCeX OOBEKTOB pEHUTHHIa, KPOME CTPYKTYpPHBIX

oOJyiranuii U1 WHC;
otueral8 00 mcTo
PEUTHHTOBBIX IIIKA

dbupan ) B COCTaBe OVOIUYHOLO aKTVAALHOL
P 7 Y )

X 1aHHBKK 0 oﬁi’fﬁ?@&iﬁﬂ'@ 10 pERPhiroseiv katpusam nprBRAdIILIX
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Pa3HBIMU POCCUICKUMH PEUTHHIOBBIMH areHTCTBAMHU, BHIOMpAECTCs HAMMEHBIINN PEHTHHT U3 aKTyalbHbIX
u cootHOocuTcs ¢ peituarom AO «Oxkcnept PAy» B cootBeTcTBUU ¢ 1. 4.5. |15t 0TOOpaHHOTO pedTHHTA OT
AO «3Oxkcnept PA» BeiOupaeTcst cooTBeTcTBYIOMEe 3HaueHue PD aist cpoka 1 rog.

4.1.2.

4.1.4.

B cayuyae HaJMuMs Y MHOCTPAHHOIO KOHTPAreHTa PeiTHHTA OJJHOT0 U3 MEKIYHAPOIHBIX
PEHTHHIOBBIX AT€HTCTB - HA OCHOBAaHUU MYOJUYHBIX JOCTYIHBIX JAHHBIX IO BEPOATHOCTSIM
nedonta (PD) MexayHaApOAHOTO pEUTHHTOBOTO areHTcTBa Moody's, myOIHKyeMbIX Ha caiTe
areHTCTBa B COCTABE €KEr0JIHOI0 0TYETal9 C IPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEUTUHIOB
no Tabnute 1 [punoxkenus 1. J{s neneii onpeneneHusi BEPOITHOCTH Ae(OITa UCTIOIB3YETCS
CpeIHEro0oBasi BEPOATHOCTh Ae(oiTa U3 OTYETa MEXIYHAPOJIHOTO PEHTHHIOBOTO areHTCTBA.
IIpu 3TOM B cilyyae HaJaM4us Yy KOHTpareHTa HECKOJIbKUX PEHTHUHIOB, IPUCBOEHHBIX pa3HbIMU
MEXIYHApOAHBIMU PEHTHHIOBBIMU areHTCTBAaMH, BbIOMpaeTcss HAaUMEHBIIUNA PEHTHUHT U IO
HeMy onpenenserca BenuunHa PD i cpoka 1 rox.

B caydae OTCYTCTBHSI y KOHTPAreHTa PeTHHIa M HAJMYHUS BBIIYCKOB 00/Iuranmi -
BEPOSATHOCTH JiedonTa (PD) MOKeT OmpeaensaThes M0 OLIEHKE COOTBETCTBUS YPOBHIO PEUTHHTA
yepe3 KPEOUTHBIM crpen oOauranuii JaHHOrO KOHTpareHTta, onucaHHeld B Pazgene 10.
[lenecooOpa3HOCT  NPUMEHEHUS  JaHHOIO  METOJA  OIpPENENsieTCs Ha  OCHOBAHUU
MOTHBHUPOBAHHOIO CYKJIEHUS Y IPaBIAIOIEH KOMIIAHNN.

B cayuae oTCcyTCTBHSI Y KOHTPareHTa peiTHHIra M OTCYTCTBHSI BBIIMYCKOB 00JIMTanuii
3Havenue PD onpenessiercs B ciieqywiieM nopsiaKe:

4.1.4.1. Jlns KpynHBIX KOHTpareHTOB (BbIpyuka Oojee 4 mipa pyO. B TOA, a IPU OTCYTCTBHUHU

UHGOpPMALIUU O BBIPYYKE — B COOTBETCTBUU HYHKTY 4.1.4.3) mpumensiercs cpemHsis
BEpOSATHOCTH Aedonra Ha ropusonte 1 rox as Speculative Grade ot arerrcTBa Moody’s
Ha OCHOBaHMM OTYeTa 0 €KEroJAHOMY MCCIEIOBAaHUIO KOPIOPATUBHBIX /Ae(oJITOB
(Annual default study) ¢ mpumMeHeHueM COOTBETCTBHSI ypOBHEW pPEHTHHroB, TaOnHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Mcnons3yercs 3nauenne PD Ha ropusonre 1 rox.

41.42. JIna MCB (manbii u cpenHuil Ou3Hec, CyOBEKTHI Majoro M CpEIHEro

IPEeIIPUHUMATEIBCTBA) NPUMEHSAETCS CTAaTUCTUYECKUM YCPEIHEHHBIM IOKa3aTelnb
nedOonTOB B 3aBUCUMOCTH OT OTpaciiv, MpUBeACHHBIN B paszaene 11. FOpuandeckoe auio
oTHocuTcs K kareropun MCDB B ciyuae, ecnu Ha AaTy OLEHKHM YUCIMTCA B €IMHOM
peecTpe CyOBEKTOB Majloro M CpemHero mpeanpunumarenscta’’. B cioydae ecim
npuHaUIeskHOCTh K MCb depes peecTp yCTaHOBUTBH HE IPECTABIIAECTCS BO3MOKHBIM, TO
Takoe npeanpusatue npuszHaercs MCB, B ciyuae, eciu ero BbIpydka COCTaBIIsIeT MeHee 4
MiIpa. py0. B roa. (wim B orcyrcTBUM HMH(popmanuu B peectpe MCB u o Bennuune
TrOJIOBOM BBIPYYKH - Ha OCHOBAaHWH MOTHUBHPOBAHHOIO CYXKJEHHs YIIPaBISIOIIEH
KOMIIAHUH ).

PD na ogun ron 6epercst u3 tabmuist B Paznene 11,
PD nnst cpokoB MeHEe 0JTHOTO TOia pACCYUTHIBAETCS B COOTBETCTBHH C 11.4.2 1 .4.3 (as
00€eCIICHEHHOM 3a0JKEHHOCTH, HE HaXOISIIEHCs B 1e(pOoaTe) HACTOAIIETO pasiena.

4.1.4.3. B cinyyae HEBO3MOXHOCTU HIEHTU(UIIMPOBATH MPUHAIEKHOCTh ONPEAEIEHHOTO THIIA

KOHTpareHTa K KpymHomy OwuszHecy u MCDB (Hampumep, eciu OH SIBISETCS
TOCYJAPCTBEHHBIM HJIM MYHHUIIUMIAIBHBIM TPEANPUATACM WU yYPEeXKJICHHEM (B TOM
qucIie YHUTapPHBIM), aJMUHUCTpauen TEPPUTOPUATBHOTO o0Opa3oBaHwsl,
JernapTaMeHTOM (PUHAHCOB TEPPUTOPUATIEHOTO 00pa3oBaHus, GeaepaabHbIM Ka3eHHBIM
OPEeNNpHUsITHEM, TOCYJapCTBEHHBIM  OIO/DKETHBIM  YUPESKIECHHUEM,  YHUTAPHBIM

19 o

Jns neneit onpenenenus BepITHQCTH Ne(OTa JICTOIb3YeTCs CPEJHELOA0BAS BEPOATHOFTH Je(QIITa 113 OTETa MEXK/TYHAROIHOTO PEHTHHIQROTO aTeHTCTRA
Ipumensiercs Tabmuua "E i@@Average Cumu}gﬁve issuer-wait %’1@@@— prate by fal Meric rating. 199@&” B COCTaBE OIEAE M'}I(—)TBH
Moody’s “Annual default studBaltii@Bute default imBEE€hiAderate in 2024DREEBMH ndar ity Im@ayfikOBAge” (HaT bfHarnuHGT aHIUCAGBOBHSJ
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IPEANPUATHEM, TOCYAAPCTBEHHOM KOMIIAHUEN WX TOCYAAPCTBEHHOW KOPIIOPAaUeH NN
MEXIYHAPOJAHOW KOMITAaHMEH, HE HWMEIOIIMN MEXIYHApOJHOTO PEUTHHTa), TO TaKOH
KOHTPAareHT OTHOCUTCS K KATErOPUH KPYIIHBIX 3aEMIIUKOB.

4.1.4.4. B cnydae, eciii HEBO3MOXKHO HJICHTU(PHUITMPOBATH MTPUHAIC)KHOCTh HHOTO KOHTPAareHTa,
TaKOM KOHTpareHT oTHocuTcs K kareropun MCb.

4.2. Pacuer BeposiTHOCTH Ae(oJiTa HA pa3HbIe CPOKH.

4.2.1. B cnyuae, ecnu cpoK 00 no2awieHus OCHEHCHO20 NOMOKA NO AKMUBY MeHbULe 00HO20 200a:
4.2.1.1. Ecmm:

- TOJ10Basi BEPOSITHOCTb Je(OJITa HE MPEBBILIACT BEPOSITHOCTD J1e(oaTa sl HAauXyALeH
KaTeropuy KauyecTBa IO BCEM PEHUTHUHIOBBIM areHTCTBaM (JJIs IOPUIMYECKUX JIMII, HE
apistomuMucst MCB) min BeposiTHOCTH iehoiiTa A7 Takoro akTusa u3 kareropuu MCB;
- Yy KOHTpAareHTta HET IPOCPOUYEHHOW 3aJ0JKEHHOCTH, BBIBOSILENH W3 COCTOSIHUS
ONEpALlMOHHOM  3aJI0JDKEHHOCTH  (3aiiM  HpOCpOYeH Ha  JONYCTHUMBIH  CpOK,
ycTaHoBJIeHHbIN pazaenoM 10 Hacrosuux [Ipasuin);

UCIIOJIB3YETCsl BEPOATHOCTH JedosiTa KOHTPAreHTa Ha CPOK, OCTABIIMKCS JIO MOTAlICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2. Ecnu BepoATHOCTb AedoiTa MpeBbIaeT BEITUYUHY, yKa3aHHyI0 B 1. 4.2.1.1. maHHOTO
pasziena, HCIOoIb3YyeTCsl TO10Bast BEPOSITHOCTH J1e(oiITa, KOTOpas He KOPPEKTUPYETCs Ha
CPOK /10 MOTalleHus A0 (aKTa NepBOTo MOTalIeHUs 10 JaHHON 3aJJ0J’KEHHOCTH.

4.2.2. Ecnu cpok nozauwieHus 0eHeiHcHo20 NOMoKa 6obuie 00H020 2004
Hcnonp3yercss BEpOSITHOCTh JedoiTa Ha CPOK A0 TOTamleHHs 3aJ0JDKEHHOCTH 1o (opmyme
pacdera BEepOsSTHOCTH JedoiTa IO OIX0y OIICHKH HHTCHCUBHOCTH:

n
PD(ryy = 1= (1 — PD)365,

rae:
PD- BeposTHOCTH edoaTa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — KOIM4YEeCTBO KaJIEHJAPHBIX JTHEH /10 MOTralleHus IEHEXHOro MOTOKA. |

Hrorosoe 3HaucHUE paCCqHTaHHOﬁ BCJIIMYMHBI B IMMPONCHTAX OKPYIIIACTCA O0 2-X 3HAKOB MOCJIE

3amnsAToM, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJSAX, OKPYIJIAeTcs 10 4-X 3HAKOB IOCIE
3aIATOM.

4.2.3. Bepoamnocmo oeporma (PD) na cpok menee 1 2o0a oyenusaemcs

10 MOJIENI OIEHKH MHTCHCHUBHOCTH BepoOsSTHOCTH nedonTa Ha ropusoHTe 1 (omuH) ron (dhopmyna
ykaszaHa B 1. 4.2.2.).

4.3. Pacyer BeposATHOCTH Ae(oJiTa 014 00ecUeHeHHOIl 3aA007HCEHHOCMU, He HAX00AWelCcA 6
oeghonme.

4.3.1. JIns oOeclieHeHHOW 3aJO0KEHHOCTH, HE Haxopsmehdcs B nedonre (3a HCKIIOUYEHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOW pacCYMTHIBANIACh paHee ¢ TOMOIIbIo JaHHKIX 1o Cost of
Risk mo moprdensim 06aHKOB), ¢ ¢hakmuueckoii npocpoukou (3a HCKIIOUYEHUEM CpOKa

O%MLI,SBB é&emﬂac lﬂf%ggggw; fyie QHH

lgca J'IKOBa aTbFlHap ?:J'Il'aHMCJ'IaBOBH
BEPOATIOPAIIS) W%z‘léé TGS RCHIOCH { WOHSISIR SR BT PAERGaEE OCTH I

onepauyioHHol u 1 (eguHULEH).




4.4.

PDtnocoq=PD * l'PD,
(Dnpocp +T 1( )

rue:
{ — CpOK IIPOCPOYKH,

PD(t)upocpos — BEpOSTHOCTH JedoiiTa Ui MPOCPOUCHHOM Ha t THEH 3aJ0JIKEHHOCTH C
MOMEHTA ITPU3HAHUS TPOCPOUCHHOMN 3a0JKEHHOCTH He oniepatiioHHou. [lomyuenHnoe
3HAUYCHHE ONPEICIACTCS 10 4 3HAKOB IMOCIIC 3aMsATON

T — cpok [yIs MPU3HAHUS JAHHOTO THIA 33/I0JDKEHHOCTH Ae(POITHOMH,

PD — BepostTHOocTh nedonta A HENPOCPOUYCHHOW 33J0JKEHHOCTH, KOTOpas
MCII0JIH30BAJIaCh JJI aKTUBA HA MOMEHT T€pe]l BOSHUKHOBEHUEM MPOCPOUKH.

Ecin y akTrBa He ObLIO (HE MPUMEHSIIOCHh) COOTBETCTBYIOMICH BEpOSITHOCTH J1e(hoJITa,
TO OHA pACCUYMTHIBACTCS HA JCHb Tepe] HAPYINICHUEM CpPOKa WCIIOTHCHHS
00513aT€EIbCTB.

HrtoroBoe 3HaueHNE pacCUUTAHHOW BEJIMYMHBI B MPOIEHTAX OKPYIJISIETCS M0 2-X 3HAKOB IOCIIE
3amnsATOM, a UTOrOBOE 3HAYEHHE, PACCUUTAHHOE B JOJSAX, OKPYIUIIeTcs 10 4-X 3HAKOB IOCIE
3aIATOM.

4.3.2.

4.3.3.

Jnst o0OeclieHeHHOW 3aJJ0JDKEHHOCTH, HE HaxoJsmiencss B aedosre, CTOMMOCTh KOTOPOU
paccuuThIBaJIach paHee ¢ MoMollbio naHHbIX no Cost of Risk no nopmepenam édanxos, c
gaxmuueckoit npocpouxoin (3a HCKIIOYCHUEM CpOKAa TPOCPOYKH JUISi  TPU3HAHUS
OTICPAITMOHHON 3aJ0JKEHHOCTH B COOTBEeTCTBUU ¢ [IpwiiokeHmeM 5) miis onpenesieHus
BEPOSTHOCTH  JedosiTa UCIONB3YIOTCS  JaHHBIE 10 COOTBETCTBYIOIEH  KaTeropuu
3a/10JKEHHOCTU OAHKOB.

Jns  obecuenennoii  HenpoCpOUEHHOU  3A00JMHCEHHOCMU  BEPOSITHOCTb  JedoiTa
paccUMTHIBACTCA CIEAYIOUIMMHU CII0OCO0aMH B 3aBUCHMOCTH OT BH/1a 330JKEHHOCTH:

4.3.3.1. Ilpu MCHOIB30BaHUU PEUTHMHIOB PEUTHHIOBBIX Ar€HTCTB — IYTEM CaMOCTOSTEIBHOIO

IIOHMIXCHU S peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHuU Aisi pacueTa naHHbIXx Mo Moody’s Speculative grade uepes

UCIIOJIb30BaHUE [UIsl OOECIEHEHHOW 3a/I0JDKEHHOCTH BEpOsATHOCTH Jedonta  Juis
peiitunra Ca-C oT MeXJIyHapOJAHOTO PEUTHHIOBOro areHTcTBa Moody’s Ha OCHOBaHUU
OoTYeTa MO E€XErOJHOMY MCCIEIOBAaHUIO KOpropaTuBHBIX nedonToB (Annual default
study), Tabmuna «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu oneHKe MO JaHHBIM CTOPOHHMX OpraHu3aluil (HarpuMep, OaHKOB) oOecLieHeHHas,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OIIEHHMBAETCA C TOMOINIBI0 JAHHBIX IO
CIEyIOIIeMy MO KayecTBY TMOCJE CTaHAapTHOro mopTdens (cragus 2) CTOPOHHUX
OpraHu3aIui.

4.3.3.4. Tlpu ouenke miast MCB u MHBIX aKTHBOB, JUIsI KOTOPBIX HE ONHKCAH CIOCOO pacyera,

BEpPOSATHOCTHh nedonrta Oepercs paBHOU cpenHel BenuuuHe Mexay | (enuHuIei) u
BEPOATHOCTHIO J1ehonTa Al HEOOECIIEHEHHOTO aKTHBA/3aJJ0KEHHOCTH. BeposiTHOCTh
nedoaTa IpUBOAUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHH C IAHHBIM Pa3JIEIIOM.

4.3.3.5. BepostHocTh jnedonta s OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/10JKEHHOCTH

PacCCUMTBIBAETCS C YYETOM CPOKa 10 MOTaIIeHUs] B COOTBETCTBUU C M. 4.2 HACTOSAIIETO
IIpunoxenus.

4.3.3.6. Hrtorooe 3HaYCHUE PACCUNTAHHON BETUYMHBI B TIPOIIEHTAX OKPYTJISETCS 10 2-X 3HAKOB

Cayuaii 00¢cueHeHHS HeCKOJIb

OGS FAIATOM, v HTOTOBOG THEHRHHB0 PICCHHIBHIOC B IONEROKPYIIACTER B frX
SHEBEIREOCIIC 3ATHEAI I KOpbeBuny EcaynkoBa TatbsiHa CTtaHucnaBoOBHa

13.05.2026 17:12: 564UTC+03 0“2 |, | 13.05.2026 17:20:31 (UTC+03:00)
HX 3aJ0/ZKEHHOCTE ITHOBPEMEHHO.

=
[}




4.4.1. Ecnm mocie HapylIeHUs CpOKa HMCIOJHEHHsS 0053aTENIbCTB HE BO3HUKAIO MHBIX IPHU3HAKOB
obOeciieHeHHs, [JI1 KOHTpareHTa HCIOJIB3YeTCsl HauOoJbInas W3 BeposTHOCTEH nedonTa,
PaCCUMTAHHBIX JJI1 KaKI0M IIPOCPOUYEHHOM 3aJ0JDKEHHOCTH OTAENBHO, IIPU 3TOM B PopMylie B
n. 4.3.1. B kadectBe HauanbHOU PD wucnonp3yercs BeposaTHOCTh nedonra, KoTtopas OblLia
YCTaHOBJIEHA Ha J€Hb [1E€PEJ] IEPBBIM HAPYLIEHHUEM CPOKOB UCIIOJIHEHUS 0053aTEIbCTB.

4.4.2. Ecnum mocne HapylleHUs CpOKa HCIOJIHEHHUsI 00s3aTeNbCTB BO3HUKIM HHbBIE IPU3HAKU
oOeciieHeHus (He POCPOYKH ), TO IPOBOJUTCA IIepepacueT BEPOSTHOCTEH AedoiTa A1 KaKIoh
MPOCPOUYCHHOM 3a0/KeHHOCTH 110 DopMyie, ykazaHHOM B 1. 4.3.1., a B KauecTBE HAYaJIbHOUN
PD wucnone3yercst BepoATHOCTH JiedoiTa, KoTopasi Obuta Obl HCIIOJIb30BaHa IPU 00ECIICHEHUN
HEIPOCPOUYCHHOH 3aJ0PKEHHOCTH Ha JIEHb Nepe]] MepBbIM HAPYIIEHUEM CPOKOB MCIOIHEHHUS
00513aTEbCTB.

4.4.3. TlomyuyenHas B cooTBeTCTBUU C TII. 4.4.1 u 4.4.2 BeposTHOCTH AedonTa A HEMPOCPOUEHHBIX
3a/10JKEHHOCTEN (YacTell 3a10J5KEHHOCTH) KOHTPAareHTa co CpoKOM

e Ooisee 1 roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roja — HE USMCHACTCA HE3aBUCUMO OT CPOKa.

4.4.4. Jlna pacdyera BEepOsSTHOCTH JedoisiTa MO 3aJ0/DKEHHOCTSM KOHTPAreHTa, 1Mo 00s3aTebcTBaM
KOTOpOTr'0 HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

4.5. CooTBeTcTBHE IIKAJI peﬁTHHFOBbIX Aar¢cHTCTB M IIOPSAAOK 0T60pa peiz’le[ron AJIs

HCI0JIb30BAHHUA.
AO
AKPA | ,, 000 000 < .
(AO) 3§$?pT "HKP" "HPA" Moody's S&P Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexayHapoaHas mKana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruAA+, AA+.ru, AA+|rul,
AARU), [UAA, AA.IL, AAlru, Bal BB+ BB+
AA-(RU), AA-.1u, AA-|rul,
A+(RU), ruAA-, ruA+, A, A|rul, Ba2 BB BB
A RU), A- ruA, ruA- Aru, A-ru | Alrul, A-Jry] Ba3 BB- BB-
RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru]
BB(RU) ruBB BB.ru BB|ry| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru Ca-C CCC-C CCC-C
B+(RU),
B(RU). B- ruB+, ruB, | B+.ru, B.ru, | B+|ru|, B|ru], Ca-C CCC - C CCC - C
ruB- B-.ru B-|rul
(RU)
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
i;(i[gl){: ruCC u HIXe CC.rumn Iig('zu(l}?e
(He BKIIIOUAs HIKe (He Ca-C CCC-C CCC-C
BKJIIOYAs ruD) ) BKJTIOYAst
D(RU)) D|rul)
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4.6.

5.1.

4.5.1.

CootBeTcTBHE PEUTHHIOB MEPECMaTPUBACTCSI B 3aBHUCHUMOCTHM OT HM3MEHEHUS peWTHHTa
Poccniickoit ®enepanuu, INPUCBOCHHOIO pPOCCUHMCKUM PEUTHHIOBBIM areHTCTBOM 11O
HallMOHAJIbHON pEeUTUHTOBOU IKajie. COOTBETCTBME PEUTHUHIOB MEPECMATPUBACTCS B Clydae
W3MEHEHUS PEUTHHIOBBIX IIKaJ PEHTUHIOBBIX ar€HTCTB.

Iopsinok ncnosiL30BaHMsl PEITUHIOB M yueTa 1eiiCTBUil PEMTHHIOBBIX AT€HTCTB

4.6.1.

4.6.2.

IIpy onpeneneHun KpEeAUTHOTO PEUTHHIa HMHOCTPAHHOTO KOHTPAr€HTA MCHOJIBb3YIOTCS
KPEIUTHBIE PEUTHHTH MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB, BXOMISIIMX JIUOO B peecTp
KPEJAWTHBIX PEUTHHTOBBIX areHTCTB, JHOO peecTp GUIMATOB U  TPEICTABUTEIHCTB
WHOCTPaHHBIX PEUTHUHTOBBIX AareHTCTB, NyOnukyeMbix Ha caiite banka Poccun. Ilpu
ONPEACIICHUN KPEIUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAreHTOB HMCIIOJB3YIOTCA KPEIUTHBIE
PEUTUHIH POCCUMCKUX PEUTHMHIOBBIX areHTCTB. PEUTHHI ompenensieTcs B YKa3aHHOM HUXKeE
MOPSIKE:

o [Tpu ompeneneHU KpeIUTHOIO peHTHHIa SMUTEHTa/ebuTopa B Cllyyae HaJIWYMS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHUTHHIOBBIX AareHTCTB MCIIOJb3yeTcss Hauboee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

o Ecaun KpCAUTHBIC peﬁTI/IHrI/I HUMCIOT OJJUHAKOBYIO aKTYAJIbHOCTb, TO HCIIOJIB3YCTCA
HauMEHBIIHNT pCﬁTHHF U3 IIPUCBOCHHBIX peﬁTI/IHFOBbIMH arCHTCTBaMU.

e BriOpaHHBII peHTUHI CONOCTaBISETCS CO LIKaJIOW pelTuHroBoro areHTcTBa Moody's B
cootBeTcTBUM C Tabmuueir 1 “CooTBeTcTBHE IIKal PEeUTHHroB” B Mm.4.5., MOCIE Yero
BbIOMpaeTcs 3HaueHne PD u3 otyera MexyHapOAHOTO peHTHHIOBOro areHTcTBa Moody's,
tabmuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2024” B cocraBe oTuera areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBIN OTYET PEUTUHIOBOIO areHTCTBA, B CIy4yae U3MEHEHHUs] HAMMEHOBAHMUS).

B nemax naHHOM METOOMKHM MCIOJB3YETCS KPEAWTHBIM PEUTHHI IO IIKAJIE PEUTHHIOBOIO
arceHTCTBA, COOTBETCTBYIOILECH BAJIFOTE OCHOBHOI'O J10JITA.

4.7 /Ina akmueoe Konmpazenma, HAX00auecoca 6 cocmoanuu oegoama, PD ycranaBnuBaercs
paBHoOii 1 (equHUIE).

PACYET LGD JJIA ®U3NYECKUX JIUL U JJIS OPUINYECKUX JIUI] (otepu npu
nedoire)

LGD ans ropuIuyYecKuX JUI[ NMPH HCHOJIB30BAHUU PEHTUHTOB POCCUHCKUX M MEXITYHAPOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU MEepPeXo/ie K peUTHHIaM uyepe3 KOTUPOBKU OOIUranuii) u
JAHHBIX OT MEX/YHAPOIHBIX PEHTUHTOBBIX areHTCTB U Ucnoib30BaHUU Moody’s speculative grade2i
OTIPEIEISETCS U3 OTYETA 0 €KETOAHOMY UCCIIEIOBAHUIO KOPIOpaTUBHBIX AedonToB (Annual default
study), Tabimna Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpPU30HTE | rox B COOTBETCTBUH C NPHUHAIJICKHOCTBIO PEUTHHIA KOHTPAreHTa K TIpYIIEe
PEUTHHTOB, JUIsl KOTOPBIX onpenensercs Recovery rate.

2l Ecim B my6mMKy€eMBIX MaTepuagax PeHTHHIOBBIX areHTCTB HCIOB3YeTes mokaszarenb Recovery Rate (RR). To ToTepw mp

neonte (LGD) onpejengiggs crreayiomyy 0dpasom: "MPOEKT360" 000 "COK "TAPAHT"
LGD=1-RR, 3anues EBrerHun tOpbeBny Ecaynkosa TatbsHa CTtaHucnaBoBHa
rae: 13.05.2026 17:12:56 (UTC+03:00) 13.05.2026 17:20:31 (UTC+03:00)

RR (recovery rate) — ¢axumaeMblil DPOLEHT BO3BpaTa IO IPOCPOUYECHHBIM BbjIIJIaTaM, IPUBOAMMBIN areHTCTBAMHU ISl KasKA0IO

peﬁTHHFa B CXCTrOoaHBIX NCTIICIOBAHITIX.




5.2. LGD mnsa ¢uznyeckux nuiy 1 MCh npu oTCyTCTBUM O0O€CII€UeHHUsI, UMEIOIIETO JTUKBUAALMOHHYIO
CTOMMOCTb, puHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuetom obecrieueHus onpeaesiseTcsi Kak OTHOIICHNE

J MakcuMmyma Mexay O U pasHOCTBIO CyMMBI 33J0JDKEHHOCTH ((pakTHueckas BeIWYMHA) U
JUKBUJIAIMOHHON CTOMMOCTH 00€CIeUYeHUs K CyMME 3aJ0KEHHOCTH.

5.4. B xadecTBe JIMKBHJAIIMOHHOM CTOMMOCTH OOeCHeueHHs] NPUHUMAETCS IUCKOHTHPOBAHHAS
CIpaBeIMBasi CTOUMOCTb 00ECIIEYeHHU s, AUCKOHT ONPEEISIETCS B CIEAYIOIIEM OPsIIKE:

5.4.1. [ns neHHbIX Oymar, UCHONB3yeMbIX st oOecrneueHus: no caenkam PEITO ¢ meHTpaibHBIM
KOHTpareHToM Ha MOCKOBCKOM OHpiKe — COOTBETCTBYIOIINI AUCKOHT 1jis1 caesiok PEITO22.

5.4.2. i akumii ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX HAa OPIaHW30BaHHBIX pblHKax cTrpaH OOCP:

5.4.2.1. Bxomsmmx B MHAEKCH akiuii ctpan OOCP — kak cpenuuii AMCKOHT Jutst caenok PEITO
13 TPEX aKIHMK ¢ CaMbIM OJIM3KHUM 110 00BEMY CPEAHEMECSTIHBIM 3a MOCJIEIHIE 6 MECSIICB
oboporom.  Ilepedyenp  akmuii  ympaBisiomias  KOMIAHUS ~ HAmpaBliseT B
Creunanu3upoBaHHbIN JeN03UTapuil.

5.4.2.2. wneBxoasmux B uHAEKCHI akiuii crpaH ODCP — kak MakCUMaIbHbIA TUCKOHT JIJ1 CACJIOK
PEIIO na MockoBckoit oupxe ¢ akuusamu u3 najaexca MMBB.

5.4.3. Jlyis npouux aKiui — KaKk MakCUMaIbHbIA TUCKOHT 1iis caenok PEITO Ha MockoBcko# 6upike
¢ akusaMu u3 uHaekca MMBB ¢ yueTom JIMKBUIHOCTH O00eCTICUeHUSI.

Jia mpounx obnuranuii (He MMEIOMIMX PEeHTHHTa) - MyTEeM COMOCTaBIEHUS JTOXOAHOCTH K
MOTAIICHUIO OIICHUBAEMOM OOJIMTallii C JOXOJIHOCTHIO MHIEKCOB KOPIIOPATUBHBIX OOJIUTAIIHM,
yKka3zaHHbIX B pazfene 10 Hacrosimero [Ipunoxenus. Unnexc obnuranuii ¢ Hanbosuee OJIn3KoM
JIOXOAHOCTBIO K JOXOJHOCTH PacCMaTpUBAEMOW OOJUTAIIMU HCIOJB3YeTCS JUIsl OMpeaesICHUs
YPOBHS peUTHHTA TaHHOW obnuranuu. B ciydae HanmM4us HECKOIbKUX YPOBHEH PEUTHHTOB IS
OJIHOTO HMHJECKCAa OOJHTranuii, UCHOJb3yeTcs HAauMEHbIIUN. J[Js ompeneneHHOro yKa3aHHBIM
BBIIIIE CIIOCOOOM YPOBHSI pEUTHHTA UCHOIB3YETCS] MaKCUMAaIbHBINA AUCKOHT JIsl caenok PEIIO
Ha MocKOBCKOM Oupike U3 crMcKa Tpex oOIuramuii, o6iagarommx TakuM ke pedTUHroM (Jinbo
MEHBIINM, TPU OTCYTCTBUHM PAaBHBIX) U caMoOil Onmu3koii mroparueil. [lopsmok ucmnonb30BaHUs
PEUTHHTOB pa3HBIX areHTCTB, KOHKPETHBIC OOJUTAIlMU B CIHUCKE YTpaBJAIONMas KOMITAHHS
OTpe/IeNIsIeT CaMOCTOSITEIbHO M TMepedYeHb OyMar HampaBlseT B CHEHUATM3UPOBAHHBIN
JIETIO3UTApU .

5.4.4. Jlns obmuranuii ¢ peHTHHraMl pOCCUHCKUX PEUTHUHIOBBIX areHTCTB — KaK CPEJHHM JUCKOHT
st caenok PEITO na MockoBckoit Oupike U3 criucka Tpex oOnuraruii, 00Jagaronux TaKuM
*Ke peUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOM OJM3KOM Aroparuei.
[Topsimok HCMONBb30BaHMSI PEUTHHIOB pa3HBIX areHTCTB, KOJMYECTBO OOJUTaluil B CIIHMCKE
VYnpapisiomas KOMIIaHUS OINpeeseT CaMOCTOSTEIbHO M IepeyeHb OyMmar HampaBisieT B
CHIEeIMATN3UPOBAHHBIN AENO3UTAPHIA.

5.5. Ilpu HanMuMM MOPYYUTENHCTBA (FapaHTUH, ONLMOHHBIX COTJIAIIECHNN) IOPUINYECKUX JIUL Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTU aKTHBA) MPUMEHSETCS CIEAYIOIUN MOpaaoK (Ipu 3TOM
MOPYYHUTEIHCTBA (PU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmecto oueHkHM oOOecleyeHHOW 4YacTH TpUMEHSeTCS OLeHKa 00s3aTelbcTB  Ha
COOTBETCTBYIOIIYIO CYMMY OPYUHTENS (TapaHTa/KOHTPAreHTa 1o ONMIMOHHOMY COTJIAIIEHHUIO).

5.5.2. Ecnm nopyuyutens/rapaHT/CTPaXxOBIIMK HAXOUTCS B COCTOSTHUM 00E€CIICHEHUS TI0 CPABHEHUIO C
MOMEHTOM BO3HHUKHOBEHHS 33I0J5KEHHOCTH, €r0 0053aTeIhCTBA HE MPUHUMAIOTCS B pacyerT.

000 "YK "MPOEKT360" 000 "COK "rTAPAHT"
3anueB EBrerHun tOpbeBny EcaynkoBa TatbsHa CTaHucnaBoBHa
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5.5.3. HeobecnieueHHble 0053aTENbCTBA IMOPYYUTEIIS/TAPAHTA/CTPAXOBIINKA, HAXOASIIETOCS B

cocTosiHUM edonTa, He MPUHUMAIOTCS IJISl pacyeTa.

5.5.4. OOecnieueHHble 0053aTENLCTBA T'APAHTA/MOPYUUTENSI/CTPAXOBIIUKA MTPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

6.2.

6.3.

obecreyeHns B COOTBETCTBHH C IIpaBHUjIaMH, YCTAHOBJICHHBIMH HACTOAIINWM Pa3gcIOM.

OOecnieueHne, Haxojslleecss B 3aJ0re M IPHUHAJIEKAIIEE KOHTPAreHTy, HaXOAsIIEMYyCs B
cocTossHUU JiedoaTa (B TOM YHCIE€ B COCTOSHUM OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIpEJelieHa C Y4E€TOM BO3MOXHOCTH U CPOKOB
MOJTy4YEeHHUs 3aJI0Ta.

Jis 3amora KWJIOW HEIBM)KMMOCTU JIMKBHUJAIIMOHHAS CTOMMOCTb OOECIICUEHHUsSI OIpeesseTcs
UCXO0/4 U3 TEKYILEH CIpaBeAIMBONH CTOUMOCTH 00€CIIeUeHH s, ONPEIETIEHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHON HE MeHee ueM Ha 15% B cTOpOHY YMEHBLIEHUS JUIsl yYeTa AUCKOHTA
B CBSI3U CO CPOKaMHM pean3aliy 3aj0ra.

Juist  3amora  HEXUIIOH, KOMMEPYECKOW JKUJION23 HEIBM)KMMOCTH M HMHOIO HMMYILECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICYCHHMS OIpPEACNsAeTCS HCXOIsd M3 CTOMMOCTH 3ajora,
ONPEACICHHON COTJIACHO OLEHKE OLEHILIMKA, CACIAHHOM C y4E€TOM CpPOKAa M MOPSIKA IMOJTYYEHHS
BO3MEIICHHS B pe3ysbTaTe oOpallieHus B3bICKaHUS U IPOJaKy MpeIMeTa 3aora B ciaydae nedoinra.

B cimyuae neOuMTOpCKON 3aI0JKEHHOCTH TI0 apeH[e MPU HCIIOJIB30BAaHUK O0ECIICUUTENIBHOTO WIIN
rapaHTUHHOTO JIETIO3UTa JAHHBIA JEMO3UT YYUTHIBACTCA KaK JIMKBUJALMOHHAs CTOMMOCTb
obecriedeHrs. AHAJIOTHYHBIN ITOIX0]] MOXKET OBITh IPUMEHEH B OTHOIICHWH MHBIX IpaB TpeOOBaHMUS
110 MOTUBUPOBAHHOMY CYKICHHIO YIIPABJIAIOIIECH KOMIIAHUH.

B ciydae nedonra mo myOaumdHOMY TONTY KOHTpareHTa JIMOO KOMITAHWHM M3 TPYIIBI KOHTpareHTta
(ecnu pedodT Ui KOHTpareHTa BO3HHUK H3-3a JedoiTa 3TOM KOMIIAHMM €ro IpyIIbl, a cama
3aJJ0OJDKEHHOCTh  OOCHyXHMBaeTcsi 0e3 HapylmIeHHHd YCIOBHH JoroBopa) i oueHkn LGD
MPUMEHSIOTCS (IIPU HAJIMYMU) KOTUPOBKU (1I€HBI 3aKPHITHSI aKTUBHOT'O PhIHKA MJIM PACUETHbIE LIEHBI
MH(OPMALIMOHHBIX ar€HTCTB M HAKOIJIEHHOI'0 KYITOHHOI'O J]0X0/1a) MyOnuuHoro aonra. OTHOIIeHHe
KOTHPOBKH (TIOJIHOW 1I€HBI) K HOMHMHAIY J0JITOBOTO 0053aTENIbCTBA MOXKET OBITh HCIOJIB30BAHO KaK
ouieHka Recovery Rate). LGD B 3ToMm ciyuae Oynet paBeH pa3nuue 1 — Recovery Rate.

WNudopmanys o neHHbIX Oymarax, UCHOJIb3yEMbIX B paMKaX HACTOSILErO IMyHKTA, IPEJOCTaBIseTCs
VYnpapisomeil KoMIaHuell B CHElUaTU3UpOBaHHbIN Jeno3uTapuii He Mmo3aHee padoyero aHM,
CJIEIYIOIIErO 3a 1aTOM, IO COCTOSIHUIO HA KOTOPYIO ONPENEIAETCS CIIPaBeUINBasi CTOMMOCTh AKTUBA
B COOTBETCTBUU C HACTOSIIEH METOIUKOM.

PACYET COR.

HpI/I HCIIOJIb30BAHUU I pacucTa CHpaBCﬂHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pUCKA NAHHBIX
0AHKOB HJIU MHBIX opraHmam/Iﬁ anaanﬁoma;{ KOMITaHUSA YYUTBIBACT CIICAYIOIINEC IMOJIOXKCHUA

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIENIAX HAcTosIero I[IpuinoxkeHus MOHUMAETCs
3a/I0JDKEHHOCTh (DM3UYECKOTO JIMIA 3a MCKIIOYCHUEM 3aJ0JDKEHHOCTH, 00CCTICUCHHOM HITOTEKOH,
MOPYYUTENHCTBOM IOPUAMYECKUX JIUIl WIH IEHHBIMH OyMaramu, Mo KOTOPBIM MO>KHO OTPEAEITUTh
PBIHOYHYIO CTOMMOCTb.

3a10KEHHOCTh, UMEIOIascs B GOHIE, U 3a/I0JDKEHHOCTD, OIleHUBaeMas 0aHKOM/OaHKaMH, TOJIKHBI
UMETh CXOJHOE KPETUTHOE KauecTBO M CpoK. JlJis pa3HOM MO CBOEMY XapaKTepy 3aJ0KEHHOCTH
JIOTTYCKAETCs MCIOIh30BaHUE TAHHBIX PA3IMYHBIX 0aHKOB (CIIHUCKOB OAaHKOB).

Br160p oTnenbHBIX 0aHKOB (criMcka 0aHKOB) JUIs pacueTa 00eClieHeHUs He U3MEHSIETCs B TeUeHUH |
(ogHOrO) rojga 3a WCKJIIOYEHUEM CJIYyYaeB HM3MEHEHWM B KadyecTBE 3aJ0/DKEHHOCTH, a TaKkKe
nperameHHh ODOIMKAIUI'YRAHHBIX OTTROBRESBUIOFTY BKgpaHHbIM OoyoM (OankapgpAHTIpH

u3MeHeHnH quni3edadmukoB BESOsHeN 13MeHdOpRasllpBU&CRdkoBa  TaTtbsHa  CraHucnasosHa
13.05.2026 17:12:56 (UTC+03:00) 13.05.2026 17:20:31 (UTC+03:00)
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6.4. Tlokxazatens COR (Cost of Risk) onpeznensercs kak oTHOLIEHHE CYMMBI C(QOPMHUPOBAHHOTO pe3epBa
0] KPEANUTHBIE YOBITKM K BaJOBOI OanaHCOBOW CTOMMOCTH KPEAWTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB IO COOTBETCTBYIOIINM MOPTQEIISIM.

6.5. Ouenka 10 BOBHUKHOBeHHsI PaKTHUYECKOH MPOCPOUYKH 00s13aTeJILCTB (cTagus 1)

6.5.1. B omnowenuu HeobecneyeHnbIX Ul YACHMUYHO 00eCReueHHbIX 00A3ameibCme BeIuInHa
COR omnpenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3AAHHBIX IO KPESIUTHBIC YOBITKH K BaJIOBOM
CTOMMOCTH KpPEIHUTOB 10 BCEM MOPTQENIsIM TOTPEOUTEIbCKHX KPEIUTOB U KPEIUTOB
HAJIMYHBIMHA Ha OCHOBAHWH JAHHBIX B F'0JIOBOM KOHCOJUIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [I1AO «MTC-BaHk»?*

Hannsie otuetHocTH ITAO «MTC-bank» npencraBieHsl B pa3pe3e BCEX CCYy/, NPEJOCTaBICHHBIX
(bu3nyeckuM Jimnam, ¢ paszenaeHueM 1o craausaM. CoriacHo MOsICHEHUAM K OTUETHOCTH OaHKa, K ctaauu 1
OTHOCATCSI TOJILKO HEITPOCPOUYEHHBIE KPEIUTHI.

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) U HeobecrneuyeHHOM
3a40/HKEHHOCTM TMNpPUMEHSIeTCA CpeAHfAs CTaBKa, paccuMTaHHasas uUcxoas M3 NpoueHTa
pe3epBupoBaHua NMNAO «MTC-baHk»:

Pacuer cpeagHei CTaBKU
KaTteropus COR, %
Henpocpo4eHHble 2,53%

6.5.2. B omnowenuu oo6azamenvcme, 00eCneyeHHBIX 3A1020M HCUIOU HEOSUNHCUMOCHU HE MEHEE
yem Ha 80% oT pa3mepa o0si3aTenbCcTB KOHTpareHTa, BenmmunmHa COR ompenensercs kak
OTHOIIIEHHE PE3EPBOB, CO3JAaHHBIX TIOJ KPEAUTHbIE YOBITKM K BaJlOBOM CTOMMOCTH
HEMPOCPOUYCHHBIX KPEIUTOB IO MOPTQETIO «UIMOTEUHOE KIIHIIHOE KPETUTOBAHNUE (PU3HUECKUX
muiy o otaeTHocTd MCDO AO «bank [IOM.PD»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-shareholders/ Jlanusie otaetnocTr 3a 2024 rox [TAO «MTC-6aHK» PENCTABICHB B

pa3pe3e HEMPOCPOEHIOIL3IATIHKEHHOCTI, AHATIOTHYHQ, QeyIHECTRISIATCH PACYSThIA IOCTCY UG TOIbI "FAPAHT"
https //domrfbank. /Wé%formatlonérgfghmaaﬂﬂme OTRISHY 2D %Cﬁ%lé)ga«l;a?5 'P%TEHWQE?)% B

paspese nenpocpouerioil IHBARARI A ZaRRA T GHOF I cransorch pdcd392L2A8EE 420k (Y1G+03:00)



https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

| Henpocpo4yeHHble | 0,49% |

6.6. OueHka Npu BO3HMKHOBEHMHU (paKTHYECKOIl IPOCPOYKH 00513aTeIbCTB (cTaaus 2)

ITonoxenus HACTOAICTO ITYHKTA HEC NIPUMCHAKOTCA K KOHTpar¢HTaM, JOIYCTUBIIHUM IIPOCPOUYKY B
paMKax OnCpanuoOHHOro MuUKJia, YCTAHOBJICHHOI'O IJIA OﬂepaHHOHHOﬁ ,[[C6PITOpCKOfI 3aA0JDKCHHOCTHU, ITpU
OTCYTCTBUHU HHBIX IIPU3HAKOB O6€CHCH€HI/IH. B ciIydyac €CJIM 3aJ0DKCHHOCTh BBIXOJUT 3a paMKH
IMpOCPOYKH, yCTaHOBJICHHOfI AJI1 HOPpMAJIbHOI'O OIICPAaMOHHOTO NUKJIA, OLICHKA IMMPOU3BOAUTCA UCXOIA U3
(baKTI/ILICCKOFO KOJIN4YCCTBaA ,Z[Heﬁ IMPOCPOYKH 00513aTEILCTB.

o B orHomennn HeoOeCIIEUEHHBIX WIIM YaCTUYHO 0OecedeHHbIX 00sa3arenncTs Bennunaa COR
OTIpEIEAETCS KaK OTHOIIEHHWE PE3EPBOB, CO3JAHHBIX IMOJ KPEAUTHBIC YOBITKH, K BaJOBOM
CTOMMOCTH KPEIUTOB CO3JaHHBIX MOJ KPEIUTHBIC YOBITKH K BAJIOBOM CTOMMOCTH TOPTQEs
KpEIUTOB, OTHOCAIIUXCS KO 2-i ctamuu, [IAO «MTC-banky.?¢

Hannsie otuetHocTH [TAO «MTC-bank» npencraBieHsl B pa3pe3e BCEX CCyJ, NPEJOCTaBICHHBIX
(bu3n4ecKuM JIunam, ¢ pasjeiaeHueM 1o craausaM. CoriaacHo MOsICHEHUSAM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCSITCS] KPEIUTHI € 3a[€PKKOH IUIaTeXa Ha Cpok oT 1 1o 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 (mnm obecueHeHHOW) M HeobecneyeHHOM
3apo/nkeHHoCcTn dmsundvecknx nvy v UM npuMeHseTca cCpeAHAsA CTaBKa, paccyMTaHHas
ncxoas ms npoueHTta pesepsupoBaHua NMNAO «MTC-BaHk»:

pacyeT cpegHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 gHen 28,20%

B orHomenun ob6s3arensctB  ¢uszndeckux aun U UII  obecredeHHBIX 3aJ0rOM  KHIIOM
HEJIBIKUMOCTH He MeHee ueM Ha 80% OT pa3mepa o00s3aTenbCcTB KoHTpareHta, BenmunmHa COR
OIpeJieNIAeTCsl KaK OTHOILEHHE pPEe3ePBOB, CO3JIaHHBIX IO/ KPEAUTHbIE YOBITKM K BaJIOBOM CTOMMOCTH
noptgens KpeIUToB C MPOCPOUKOM TuaTexa Ha cpok oT 1 10 90 queit no crpoke «MnoTeuHoe KUIHIHOe
KpenuToBanue gusnueckux aui» oryeTHocT MCDO AO «bank IOM.PD»?7

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 MPOCPOUKH OOBEANHEHBI B OJJHY KATETOPHIO KaYeCTBA
| AO «BaHk [JOM.P®» |

000 "MPOEKT360" 000 "COK "FAPAHT"
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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%

{BapwuanT 1}

Ecnu mpaBa TpebGoBanus K (usmueckoMy nmiyy obecriedeHsl monHocTbio Ha 100% u OGonee
o0ecrneynTeabHbIM WIM TapaHTUHHBIM JETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBaeTCs, a ©MEeHHO mokasarenb CoR B ¢opmyne, ykasannoit B m. 1.2 ans takoro TpeOGoBaHHS HE
MIPUMEHAETCS C YYETOM MOJOXKEeHuM 1. 5.3 m 1. 5.9.

{Bapuanr 2}

Ecnn npaBa TpebGoBanus K (usnueckoMy suiy obecriedeHbl monHocTeio Ha 100% u OGosee
00ECTICYUTEIbHBIM WJIM TapaHTHUHHBIM JICTIO3UTOM, TO KPEIUTHBIH pPHCK (U3WYECKOTO JIHIAa He
yUuThIBaeTCs, a UMeHHO noka3atenb CoR B ¢opmyse, ykazanHoi B m. 1.2 i Takoro TpeOoBaHUs He
MIPUMEHSIETCS ¢ yYETOM MOJIOKEHUH 1. 5.3 n 1. 5.9.

Ecnu mpaBa TpeGoBaHMs K (U3UYECKOMY JHIy oOecriedeHbl 4acTUuHO, MeHee yeM Ha 100%
O0ECTICYNTEIbHBIM WJIM TapaHTHHHBIM JCTIO3UTOM, TO KPEOUTHBIA pPHUCK (HUIUYECKOTO JIHLA 10
obecreyeHHOoM yacTu TpeOOoBaHUs HE yUUThIBAeTCs, a UMEHHO noka3atenab CoR B opmyie, ykazaHHOI B
m. 1.2 nns Takoit yactu TpeOoBaHUs HE pUMeHseTcs. [ ocTanbHON YacTh TpeOOBaHUI MCTIOIB3YETCS
CoR, paccunTaHHBIi 1O HEOOECIEYEHHBIM MOPTQENsiM KPEAUTOB MO JaHHBIM OTYETHOCTH OAHKOB B
COOTBeTCTBUM ¢ M. 6.5. m 6.6., cocraBieHHoi B coorBerctBUM ¢ MC®O B cinydae orcyrcTBuUs
OJTHO3HAYHOT'O TPAKTOBAHMS M3 JJIOTOBOpAa O COOTHECEHHM oOecredyeHus U TpeOoBaHMs K (PU3NUECKOMY
JUIly WM HaJU4UIO 1O J0ToBOpy IpaBa Bbibopa y YK B oTHeceHuu obecriedeHusi U TpeOOBaHUS K
¢usnueckomy smny, YK cooTHocur oOecrnedyeHue U TpeOoBaHME K (DU3UYECKOMY JIMIYy IIO
MOTHBUPOBAHHOMY CYXJEHHIO C YYETOM MOJIOXKEHUH 1. 5.3.

7. METOJ YUETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHW CITPABEIJINBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUSA COBBITHUS, BEAYHEI'O K OBECHEHEHMUIO.

7.1. TlpumeHeHHe OT4YeTa OLCHIIMKA AJS IeJIeld OMpeaeNeHUs] CIpPaBeJIMBOH CTOMMOCTH C Y4YETOM
oOecCIieHeHUsI BO3MOXHO JIJII BCEX aKTHUBOB, YKa3aHHBIX B pazjgene 2 [lpaBui, a Takke s
MPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

7.2. B cnydae, eciu B MEpUOJ MPUMEHEHHS OTYETA OLECHIIMKA JJI1 ONPEICIEHUS] CIPaBEIJIMBOMN
CTOMMOCTH BO3HUKAeT (BBISBISETCS) COOBITHE, Belayllee K OOECIeHEHHI0, TO HEO0OXOIUMO
OCYIIIECTBUTh BHETUTAHOBYIO OIICHKY aKTHBa OIEHITMKOM He mo3aHee 20 JHEH C AaThl BBISBICHUS
MpU3HAKOB oOeciieHeHus. J[aTa, Mo COCTOSIHUIO Ha KOTOPYIO OTPEIeIeTCsl HOBas OIleHKa, He JOJHKHA
OBITH paHee JaThl BO3HHUKHOBEHHUS COOBITHA, Beaymiero k obeciueHeHuto. C maThl HACTYIICHUS
COOBITHS, BEIYyIIEro K OOECICHCHHWIO W JI0 JaThl MPUMEHEHUS HOBOTO OTYeTa OIICHIIUKA,
VYrpasnstomas KOMIaHUs JT0HKHA CKOPPEKTHPOBATH CIPABEJIMBYI0 CTOMMOCTh C IMPUMEHEHHEM

MCTOAOB KOPPETRTHUPOBKI CIIPABCATIBON CTONMOCTTL, -y KAAHHBIX B HACTOAIICM TPIMTO/RCHIT. |
OOOP Y "MPOEKT360" 000 "COK "TAPAHT"
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8. CIIMCOK UCTOYHHUKOB, UCIIOJIB3YEMBIX JJIsA OEHKHU KPEJIUTHOI'O
PUCKA.

8.1. B oTHOLICHUM IOPUIUYECKHX JINIL

- ynotHoMo4eHHoe areHTcTBO 3A0 «MHuTepdakce» https:// www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caiit LlentpanbHoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpaxkHbIxX aen https://kad.arbitr.ru;

- enuHBIN (henepabHBIA peecTp CBeeHn 0 OaHKpoTcTBe https://bankrot.fedresurs.ru;

- emuHbId (denepanbHBIA peecTp cBeneHUH O (akTax AEATEIBHOCTH HOPUINMYECKHX JIHII
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIMaNTbHBIN CAUT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHUu3allly;

- CepBHC  TMpemoCTaBieHUsi  Oyxrairepckoi  (romoBoi)  oryetHoctn  Poccrara -
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckod ((hUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, OJIYYEHHbIC Y IPABJISIONICH KOMITAHUEH.

8.2. B oTrHOmIeHNH (PU3MYECKHUX JIHI

- KapToTeka apOuTpaxHbIx Aen https://kad.arbitr.ru
- eIMHBIN (henepalibHBINA peecTp cBeneHuit o 6bankporcTse https://bankrot.fedresurs.ru
- n3nanne «Kommepcant» - https://bankruptcy. kommersant.ru

9. CIIMCKU BAHKOB

Crucok 6aHKOB, AaHHBIC I1I0 CTOMMOCTHU PUCKA KOTOPBIX MOTYT HCIIOJB30BATBHCA IJIsI OHNPCACICHUA
CHpaBCI[HHBOfI CTOHMOCTHU Heo0ecCneueH Ol 3a00M4CeHHOCIU ¢u3uuec1<ux auy:

e AO «Tbhank»

e AO «bank Pycckuit Crangapt»
e JIAO «CoBkoMOaHK»

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpeaur» (OO0)
e [TAO «MTC-bauk»

e AO «Kpenur EBpona bauk (Poccust)»
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auuy:



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

e [IAO CoepOank

e bank BTb (ITAO)

e AO «PaitdpdaiizenOaHK»
e bank I'TIb (AO)

e AO «bank JOM.P®»

10. OHNPEJEJEHHUE COOTBETCTBUS YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN
CHPE]] OBJINT ALTUI

HOpﬂI[OK onpeaciCHrus COOTBETCTBHA YPOBHIO peﬁTHHFa Ha JaTy OLCHKU:

10.1. Onpenensiercsa TOXOTHOCTh K MOTAIICHUIO IO OOJMralusM JaHHOW OpraHu3aiuu cpokom Oosee 1
roga u meHee 3 net. [lpu oTcyrcTBUM obmuranuii co CpOKOM MeHee 3 JIeT MOXKHO HCIIOJIb30BaTh
CIP3/J1 C UHAEKCAMH COOTBETCTBYIOIIEH cpouHOCTH. [Tpn Hammuuu oOauraiuii o CpoKOM MoTaIIeHUs
TOJIbKO MeHee | roja Jiis pacuera KpeIuTHOTO CIp3/Ja MOTYT HUCIIOJIb30BAaThC OOJIUTalluu IPYrUX
SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIINX KaK OJM3KHE MO CPOKY U JTOXOJHOCTHU OOJIHMTalluM, TaK U
obmraruu co cpokom 1-3 rona.

10.2. Onpenensiercs, JOXOJHOCTH KaKOI'0 U3 MHAEKCOB MOJIy4YeHHAs JOXOAHOCTb 10 00JIMraluy Haubosee
COOTBETCTBYET, B KAUE€CTBE MEPHI OJIM30CTU UCIIOIB3YETCS CPEAHUN28 KPEIUTHBIN CIIp3/] 00Inrauii
¢ G-curve B CpaBHEHUU C KPEAWTHBIM CIIP3IOM YKa3aHHBIX HM)KE€ MHJIEKCOB. KpenuTHeI crpaj
paccuuThIBaeTCs KaK pa3HUIA MEXKAY JOXOJHOCTBIO K MOTallleHUI0 00JUraliy Ha CPOK €€ JIopaluu
u 6e3puckoBoiil craBkoil G-curve Ha 3TOT CpOK. B yKka3zaHHBIX LIEJSX MCIIOJIB3YIOTCS CIEAYHOIINE
VHJIEKCBI:

Nnnexc Mocbupu koprnopaTtuBHbIX oOnuranuil (qropamus 1-3 roga, peMTHHr MO HallMOHAJIBHOMN
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue nnaekca — https:// www.moex.com/ru/index/ RUCBTR3A3YNS

ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltuHr mno
HaIMOHANBHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue unmekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

Wunekc Mocbupxu kopropatuBHbIX obauranuii (qopanus 6onee 0,5 rona, BB+(RU) < peiitunr no
HalMOHaAIBHOM peiTuHroBoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3B

ApxuB 3HaueHuit - https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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10.3. TIlo cnenyromieii Tabmuiie onpeaenseTcs, Kakoil ypoBeHb peiTHHIa UCTIONb30BaTh IIPH OTIPEICIICHUN
BEpOSTHOCTH nedonTa:

HanuonanbHas mkagia njst Poccuiickoii .
PeiiTuHroBasi rpynna
Denepanun
AQO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JlJig moCneAyIomero onpeaeneHus: BEposSTHOCTU AeoaTa BHIOMPAETCS MUHUMAIbHBIA PEUTHHT U3
TPYNIBl PSUTUHTOB, MOJIyYEHHOW B COOTBETCTBHH JIAaHHBIM ITYHKTOM. BeposTHOCTH AedonTa U ypOBCHb
MOTEPh OMpeaesieTcs B COOTBETCTBUU € 11. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTSM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBUU ¢ Ta0nuiel, yka3aHHOH B TI.

4.5.

11. BEPOSAATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Jlas poccuiicKuX KOMIAHUI

PD
CreneHnb pucka (3Ha4eHHe
B J10J15IX)
Husknii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpaciasim (OKBD/1) nist poceniickux komnanuii MCB.

11.1.1. Hu3kuii puck
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5 Jlo6b14a yriis

6 J1oOb1ua coipoii He(TH U IPUPOAHOIO raza

7 J1o6bI4a METaNIMYeCKUX Py

12 ITpon3BoacTBO TabauHbIX U3AEIUN

18 JlestenpHOCTD MoUrpaduueckas 1 KONUpoBaHUe HOocUTeNel nupopmanuu
21 IIpousBOACTBO JIEKAPCTBEHHBIX CPEJICTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEAUIMHCKUX LENSIX

26 IIpon3BOACTBO KOMIIBIOTEPOB, MIEKTPOHHBIX U ONTUYECKUX U3IEITUI

33 PeMOHT 1 MOHTa)X MallliH U 000PYIOBaHUS

36 3a60p, OYUCTKA U pacIpeIeIEHUE BOIBI

39 IlpenocraBieHue yciayr B OONAaCTH JMKBUAAIMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CBSI3aHHBIX C YAAJIEHUEM OTXOJI0B

50 JledaTenpHOCTh BOAHOIO TPaHCIIOPTA

58 JlesTenbHOCTh M3AaTEIbCKAs

60 )TPSITPTIBHO(‘TB B Oﬁﬂﬂ(‘TVI TCHNCBUINOHHOI'Q pﬂ JUORCIITAHN A
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74 JlesitenbHOCTH NpohecCHoHaIbHAS HayYHasl U TEXHUYECKas mpoyast

80 JlesiTenbHOCTD 1O 00OecTieueHnto 0€30MacHOCTH U TTPOBEICHHIO PACcClIeIOBAHUN

84 JlesaTebHOCTh OPraHOB rOCYIapCTBEHHOTO YIPABICHHS MO 00ECIICUEHUI0 BOCHHOM
0e301acHOCTH, 003aTeILHOMY COLIMAILHOMY 00ECIIEUECHHUIO

86 [lesiTeIbHOCTH B 00J1aCTH 3APAaBOOXPAHEHUS

87 JlesITeIbHOCTD 10 YXOy C 00ecredyeHneM MPOKUBAHUS

90 [lesTenbHOCTh TBOpHYECKasl, AEATEIbHOCTh B OOJIACTU HMCKYCCTBA M OpraHU3alluu
pa3BieyYEHU

91 JlesiTenbHOCTH OMOTMOTEK, APXUBOB, MY3€€B U POUNX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3alluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3ALMHU U TPOBEACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoICTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEOCTaBICHHE COOTBETCTBYIOIINX
ycIyr

14 ITpon3BOACTBO OJEHKIBI

19 IIpou3BOACTBO KOKCA U HEPTEMPOLYKTOB

20 [Tpon3BOACTBO XUMUYECKHUX BEIIECTB U XMUMHUECKUX MPOJAYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX M3/1EIHM

25 [1pou3BOJACTBO FOTOBBIX METAIIMUYECKUX U3/ENINNA, KpOME MAIIMH U 000pYyI0BaHUS
28 [Tpon3BOJACTBO MalIMH U 000PYAOBaHNUS, HE BKJIOYEHHBIX B JIPYTHe IPYIIUPOBKU
29 [Tpou3BOJCTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPUIIETIOB U MOIYIPULICTIOB

30 ITpou3BOACTBO MPOUYUX TPAHCIIOPTHBIX CPEJICTB U 00OPY10BAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEpPrUel, ra3oM M NapoM; KOHAULIHMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3aLUs OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHus U pa3paboTKu

73 JleATenpHOCTh PEKIaMHAsl U UCCIIEJOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesITeabHOCTD 10 00CITY)KMBAHUIO 3JaHUN U TEPPUTOPUIA

82 JlesiTenbHOCTh aIMUHUCTPATUBHO-X034HCTBEHHAs, BCIIOMOTaTeNIbHas JIeATENbHOCTh
1o obecrieueHIo (PyHKIIMOHUPOBAHHSI OpraHU3aLUU

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JHMYHOTO MNOTPEOJEHUS M XO3SMCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JleATenpbHOCTh IO MPENOCTABIECHUIO TPOYUX MTEPCOHANBHBIX YCIYT

11.1.2. Cpeonui puck
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13 ITpon3BOACTBO TEKCTUIIBHBIX U3ACIUI

24 TTpon3BOJICTBO METAIUTYPIrUYECKOE

27 I1pou3BOJACTBO IEKTPUYECKOTO 000PYAOBAHUS

42 CTpOonTENBCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBas ¥ pO3HUYHAsSI ABTOTPAHCIIOPTHBIMH CPEACTBAMHM U MOTOLIUKIIAMU
U UX PEMOHT

46 Toprosns onToBasi, KpOME ONTOBON TOProBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafckoe X035MCTBO U BCIIOMOTaTeNbHas TPAHCIIOPTHAS AESATEIbHOCTD

59 Ilpou3BoAcTBO KHUHO(DUIBMOB, BUACO(UIBMOB M TEJIEBU3UOHHBIX IPOTrpamwm,
U3/laHuE 3BYKO3aIUCEN U HOT
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79  JleATenbHOCTh  TYpUCTHMUECKMX  areHTCTB M IpPOYUX  OpraHu3alui,
IIPEJOCTABIIAIONIUX YCIYTH B chepe Typu3ma
88 IIpenocraBieHe COMAIBHBIX YCIyT 06€3 o0ecTieueHus IPOKHUBAHMS

11.1.3. Bvicoxkuii puck
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10 ITpon3BOACTBO MULIEBBIX NPOAYKTOB

17 IIpou3BocTBO OyMaru U OyMaKHbIX U3ACIIUN

23 I1pou3BOJCTBO MPOUYEH HEMETAJUINYECKON MUHEPAIbHON NPOAYKLINUN

31 IIpou3BoacTBO Mebenn

37 C6op 1 00paboTKa CTOUYHBIX BOJ

43 PaboThI CTPOUTENIBHBIC CIICITUATU3HPOBAHHBIE

47 Toproeias pO3HUYHAs, KPOME TOPIOBIM aBTOTPAHCIOPTHBIMU CPEACTBAaMU U
MOTOLIMKJIAMHU

49 JlesTenbHOCTh CYyXOIYTHOTO M TPYOOIPOBOJHOTO TPAHCIIOPTA

55 JlesITeabHOCTD 0 MPEJOCTaBICHUIO MECT JJIsl BPEMEHHOT'O POKUBAHUS
56 JleqareabHOCTh IO MPENOCTABICHUIO TPOIYKTOB TUTAHUS Y HAIIUTKOB

77 Apenpaa v JIM3UHT

93 JlessTenbHOCTH B 00JIACTH CIIOPTA, OT/ABIXA M Pa3BICYCHUN

2 JIecoBOACTBO U JIECO3aIrOTOBKU

3 Pp100JI0BCTBO U PHIOOBOJICTBO

8 J1oObI4a mpovmx Mojae3HbIX HCKOTAeMBbIX

9 [IpenocTaBienue ycayr B 001acT JOOBIYHU MOJE3HBIX UCKOTAEMbIX

11 ITpon3BOACTBO HATUTKOB

15 I1Ipon3BOACTBO KOXH M U3JIETIUNA U3 KOXKU

16 OO6paboTka IpeBeCHHBI M TPOM3BOJCTBO M3IEIUN M3 JepeBa W MPOOKH, KpoMe
Me0Oenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaTepUANIOB IJIs IJIETEHUS

41 CTpouTensCTBO 3aHUN

51 JlesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOIO TPAHCIIOPTa

53 JleATenpbHOCTh NOYTOBOM CBS3HM U KypbepCKas NeATEIbHOCTh

64 JledareabHOCTh MO MPENOCTABICHUIO (PUHAHCOBBIX YCIYr, KpOME YCIYyr IO
CTpaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

65 CrpaxoBaHue, IlepecTpaxoBaHue, JEATEIbHOCTh HETOCYAapCTBEHHBIX EHCHOHHBIX
($OoHI0B, KpOME 00513aTETBHOI0 COLUAILHOIO 00eCTIeYeHUs

66 JledarenbHOCTh BCIioMoOrarebHasi B cepe (PMHAHCOBBIX YCIYT U CTPaXOBaHUS

70 JlesTenbHOCTh TOJIOBHBIX O()HCOB; KOHCYIBTUPOBAHHE IO BOIPOCAM YIIPABICHHS
78 JlesTenbHOCTh MO TPYJAOYCTPOUCTBY U MOAOOPY MEepcoHaIa

11.2. /s "HOCTPAHHBIX KOMIAHUM

PD (3Hauenmne B
OTtpacib

JI0JISIX)
CTpouTenbCTBO 3AaHUI 0,1503
CxJtaJickoe X035MCTBO M BCIIOMOTaTeIbHasl TPAHCIIOPTHAS JEATEIIbHOCTh 0,1049
WNuBecTuimu u yrpasjaeHue HEJBUKUMOCTBIO 0,0877
Crienlnann3upoBaHHbIe CTPOUTENIbHBIE paOOTHI 0,0762
[Tpon3BOACTBO METATUYECKUX U3/IEHI, KpOME MAITMH U 000PYIOBaHUS 0,0615
IIpenocraBiieHre MPOYNX CEPBUCHBIX YCIIYT 0,0780
Po3nuunas Topro,is 0,0659
JleaTenbHOCTE 110 TPEAOCTABICHUIO IPOAYKTOB NUTAHUS U HAIUTKOB 0.0823
[TpousBoa¢T®@UIIIEBHIX HIO1yKTOB "MPOEKT360" 000 "COK OJOSOAHT"
TIpousson TRMUSRINHE U O@WMaHHﬂ FOpbeBn4 EcaynkoBa TatbaHa | CTaHpqugBgBHa
Tpouce (cpe}&%é'éﬁé%é&"eﬁD" (OTC+03:00) 13.05.2026 17:20°31 (UTC+UJ.B%‘9O4
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Ilpunoswcenue No3

IMopsaok pacyera JeHEeKHBIX NOTOKOB 00JIUTALMH C HeoNpeaeJeHHBIM KYIIOHOM H/WIN HOMUHAJIOM
B OyaylleM B cjiyyae OTCYTCTBHUS HleHbl 1 YPOBHSI MJIU LleH HHBIX MCTOYHHKOB JaHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduka OyaymuX JEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TTOTOKH
B IOTAIlICHUE OCHOBHOTO JIOJra W KYIMOHHOTO (IIPOIEHTHOTO) JOXOJa B TEUCHHE OXHIAEMOTO CpOKa
oOpartieHusi WM 0KUIAEMOT0 CPOKA UCTIOIHEHUS 0053aTeIbCTB 10 JOTOBOPY (CIENKE).

OskunaeMslii cpok oOpalieHus [IeHHON OyMaru ornpenesseTcs ¢ AaThl pacyeTa CIpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAsA) A0 HAUMEHbIIeH U3 JAaT (BKJIOYasi):

= gatbl odepThl, OMMKaNIIe K JaTe ONMpeeseHUs CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
olpezieNIeHUs CIPaBEJIMBON CTOUMOCTH);

®  JaThl HOJHOTO IMOraleHus, HpeﬂyCMOTpCHHOﬁ YCJIOBUSAMH BBIITYyCKaA.

[Tox oOXuAaeMbIM CpPOKOM UCIOJHEHHS O0O0S3aTeILCTB 10 JIOTOBOPY (CHENKe) IMOHUMAeTCs CpPOK
UCITIOJIHEHUSI 00s13aTeJIbCTB, YCTAHOBJICHHBIA YCIOBUSIMH COOTBETCTBYIOIErO JoroBopa (caenku). Eciu
JOTOBOp (C/IeNKa) HE COACPIKUT KOHKPETHOM JaThl HCIIOTHEHHS 00s3aTEIbCTB, TaKas J1aTa ONMPEaeIsIeTCs
Ha OCHOBaHHMH JKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKIICHUS YIIPABIISIONICH KOMIIAHUU, KOTOPOE JTOJKHO
coJiep>KaTh OOOCHOBAHHBIN BBIBOJI O CPOKE HCIIOJHEHHUS 00s3aTENIbCTB, OCHOBAHHBIM B TOM YHCIIC HA
COOCTBEHHOM MPAKTUKE PabOThI ¢ AHAJIIOTUYHBIMUA KOHTpareHTaMu U (WiH) OOIIeH PHIHOYHOM MPAKTHKE
InoramcHusa aHAJIOTUYHBIX MHCTPYMCHTOB M MHBIX JaHHBIX.

Ilon ,HaTOﬁ JCHCKHOI'O IIOTOKA TIOHUMAKOTCA:

" IUIAHOBBIC IAaThl OKOHYAHMA KYIOHHBIX IICPUOJOB MU IICPHOAOB I YAaCTHUYHOI'O IIOTAIICHUS
OCHOBHOTI'O O0JIr'a B COOTBETCTBUH C YCIIOBUSIMHU BBIITYCKA,

= J51aTa, JI0 KOTOPOM oOmpenesieH OXUIAEMbI CpOK OOpamieHuss B COOTBETCTBUM C YCIOBUSMHU
BBIITyCKa.

" aTa OKOHYAaHHS MAaKCHUMAaJIbHO JIOIMYCTHMMOI'O CpOKa HCIIOJIHEHUS OO05A3aTeNIbCTB MO YIUIaTe
MIPOLIEHTOB M (UJIM) OCHOBHOW CyMMBI 3aiiMa / OCHOBHOTO 00s3aTeNIbCTBA IO J0rOBOPY(CIENKE),
OIIPEeJIEIEHHOT'0 B COOTBETCTBHHM C YCIOBUSIMH JJOTOBOPA (CIEIKHN).

JleHe)XHble MOTOKH, BKJIIOYash KYHOHHBIM (MPOLIEHTHBIN) J0XOJ, PAacCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBHUSMHU BBIITyCKa / JOTOBOpa (CAEIKN).

[Ipu popmupoBanuu rpapuka J€HEKHBIX TOTOKOB B LIESAX pacuera CHpaBeIMBOW CTOMMOCTH II€HHBIX
Oymar OCYILECTBIS€TCS IEpecMOTp OyAyIIUX JEHEKHBIX IOTOKOB TNpU HaTUYUU OOHOBJICHHOM
nH(pOpMaLnn29:

" 0 BeJMYMHE CTaBKH KyMOHA (sl IIEHHBIX OyMar, o KOTOPBIM IIPOIIEHTHBIE CTABKH HE OINpeIeICHBI
Ha BECh OXHJAGMBIH CpPOK OOpalieHus) — HOBOE 3HAUYCHHE CTABKM KYIMOHA CUUTACTCS
YCTaHOBJICHHBIM B ATy €T0 MyOJIUKAIIUH;

" O BeJMYMHE T[OramaeMoil YacTH OCHOBHOTO Jojira (g LEeHHbIX Oymar, 1o KOTOPbIM
[IPEAYCMOTPEHO YaCTUYHOE IIOTallleHUe OCHOBHOIO J0JIrd, HO CYMMBbI IIOrallaeMbIX 4YacTeu
OCHOBHOTO JI0JITa HE OMNpEJENIeHbl Ha BECh OKUIAeMblil CpPOK OOpallleHusi) — HOBbIE BEIMYMHBI
OCHOBHOT'O JI0JITa CYUTAIOTCS] YCTAHOBJICHHBIMH B JJATy MX MYOJUKAILIMH30.

[Ipu popmupoBanum rpaduka 1eHeKHbIX TOTOKOB B IIEJIIX pacyera CIpaBeJIMBOA CTOMMOCTH JJOTOBOPOB
3aliMa MM KPEIUTOPCKOH 3a/10JKEHHOCTH IEPEeCMOTp OYIYIIMX JEHEKHBIX TOTOKOB OCYILIECTBIISIETCS 110
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30 HpI/I 9TOM NIEPECUCTY NOJJICKAT B T.4. BCE ACHECKHBIC IOTOKH, CICAYIOLINE 3a JIATOM OKPHUAHMS COOTBETCTBYIOLIECIO KYIIOHHOI'O I€pHOJa, 10 OKOHYaHUH
KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 0JIra.




COCTOSTHUIO Ha KXIYIO JIaTy OIMpeIeTeHUs CIIPABEATUBON CTOUMOCTH COOTBETCTBYIOIIETO (PMHAHCOBOTO
WHCTPYMEHTA.

JU1st TONITOBBIX IIEHHBIX OyMar, o KOTOPBIM IPEAYCMOTPEHO YaCTHYHOE MOTalIeHHe OCHOBHOTO J10JITa, HO
BEJIMYMHBI [10TAIIaeMOr0 OCHOBHOI'O JI0JITa HE OIpEesIeHbl Ha BEChb CPOK OOpAIleHus, CyMMbl OYAYIIHUX
JICHEKHBIX IIOTOKOB pPACCUMTHIBAKOTCA MCXOJA M3 OCTaTKa OCHOBHOIO J0jra Ha JaTy pacdera,
ONPEEAEHHOIO C YYETOM BCEX paHee YCTAHOBIIEHHBIX CYMM IIOTallICHHUS.

Ilo oGuuranusM ¢ nepeMeHHbIM KYIOHOM W/WJIM HOMHHAJIOM, a TAKXK€ MHBIM MHCTPYMEHTaM, JJIs
OLIEHKH OyaymMX JI€HEKHBIX ITOTOKOB, BEJIIMYMHA KOTOPBIX HE OINpe/ieieHa Ha MOMEHT OLEHKH,
HCIIONB3YIOTCS Pa3IMYHBIC IOAXOAbI /IS ABYX CIIy4YaeB:

e [lo BBIMYCKY/SMUTEHTY HE MPOUCXOIMIIO PE3KOTO N3MEHEHHSI KPEIUTHOT'O KaueCTBa,;
e [lo BBIMYCKY/SMUTEHTY MIPOUCXOAMIO pPe3Ke N3MEHEHHSI KPEAUTHOTO KayeCTBa.

Jlist TONTOBBIX LIEHHBIX OyMar ¢ MHASKCUPYEMbIM HOMUHAJIOM, €CJIM B pacueT BEJIMYMHBI HOMHHAIA
BKJIFOYCHBI TIICPEMCHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCUT OT PCIICHHA OMHUTCHTA, WU IIPpU 3TOM HE
NMpeayCMOTPEHA €ro aMOpTH3alHs, HOMHHAIbHAs CTOMMOCTh DPACCUMUTBHIBACTCS HA ATy Ka)JIOro
JCHEXHOI'0 ITIOTOKA UCXOO5 U3 HOMHHAJILHOU CTOUMOCTH Ha JAaTy ONpCaACICHUA CHpaBCI[HHBOfI CTOUMOCTH,
CpOKa JI0 JJaThl ICHE)KHOTO TTOTOKA U IPOTHO3HOTO 3HAUCHUS MHQIISIIAN JIJIsl COOTBETCTBYIOIIETO TIeproIa
o ¢popmyre:

Dn—Dp—
HOMWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 UIILL,,_,) 365 , 2),

rjae:
HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JIaTy Ka)KJ0ro JEHEKHOI0 IIOTOKa;
HOMHWHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pacCUMTaHHas Ha JaTy [PeIlIeCTBYIOLIEro

JIEHEXKHOT0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeAJIMBOM CTOMMOCTH;

HOMMUWHAJI UH,, - BenuunHa HOMUHAJA Ha 1aTy ONPEIEICHHs CIPABEAIUBON CTOUMOCTH;

[TPOI'HO3 HUIIL,_4 - TMpPOTHO3HOE  3HAuYeHHe HWHQISAIUU, ONpENSJICHHOe Ha  JaTy
MPEIIIECTBYIOIIETO ACHEeKHOT0 MoToKa (n-1).

JUis 1ONToBBIX LIEHHBIX OyMar ¢ MHAEKCHUPYEMbIM HOMUHAJIOM, B pacyeT BEJIMYMHBI KOTOPOIo
BKJIIOYEHBI IMIEPEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBHCUT OT pEIICHUS OBMHUTEHTa, U IIPU OTOM
NnpeaycMOTpPeHa €ro amMopTH3amusi, HOMHHAJIbHasl CTOMMOCTb PACCUMTBHIBACTCS Ha JaTy Ka)KIoro
JEHEXKHOT'0 MOTOKA C y4€TOM IPEIIECTBYIOLIEr0 YaCTUYHOrO MOrallleH!s] OCHOBHOTO A0JIra 1o hopmyie:

HOMMUWHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_4),2),

rae:
HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C Yy4E€TOM €ro aMOPTHU3aLliU - HCKOMOE
3HAQYEHHE HOMHMHAJA Ha J1aTy KaXXJIO0ro JEHEKHOro IMOTOKa 3a
BBIUETOM YAaCTHUYHOI'O IIOTall€HUuss OCHOBHOTO JOJTa C JaThl
pa3MelieHusl BbITycka (HE BKJIIOYAs YaCTHYHOE IMOTAIlICHHE
OCHOBHOTO JI0JITA B COCTaBe JIEHEKHOI0 MTOTOKA N);
HOMWHAJ UH,, - BeJIMYMHA HOMMHaja Oe3 ydyeTra ero aMOpTHU3aluH -
3HAQYE€HHE, pPACCUUTAHHOE Ha J1aTy COOTBETCTBYIOIIETO
JIEHe)KHOTO TIoTOKa 1o (dopmyne Oe3 ydera YaCTUYHOTO
MOTAIIEHHUs] OCHOBHOTO JI0JITa C JaThl pa3MELICHUsI BBIITYCKa (C

YUeTOM HHJACKCUPOBAHUA BCINYHHBI HOMMHAJIA,
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K TIPOEKT360" | " | 000 Ak "FAPAHT"

CYMM(fIQHIﬂLMOPT)rEQPEWMa J10 KO ST U HP IRC AYOROBEC HUFa HRME HA T atMENEBOBHA

13.05.2026 171256, (1 e bimrycrca [ nd 1A 2AERSHZIRT (Hh6kA3 R0 ke




BKJTIOYAsl JIOJIF0 YAaCTHYHOTO IMOTAIIeHUs] HOMUHAJIA B COCTaBe
JICHEXKHOTO TIOTOKA n).
B pacuer cyMMBI IEHE)KHOTO TOTOKA BKJIFOYAETCS CyMMa YacTHYHOTO IOTAlICHUS OCHOBHOTO
JI0JITa, €CJIM OHO MPEAYCMOTPEHO YCJOBHSIMH BBITYCKa B JIaTy JIEHEKHOT'O IMOTOKA, pAaCCUUTaHHAs IO
dhopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMHUHAJI UH,,
x J10JI1 AMOPT,, ,2))

rue:

CYMMA AMOPT,, - ICKOMas BEJIWYMHA YaCTUYHOI'O IOralleHusi HOMUHAala B 1aTy
COOTBETCTBYIOLIETO JICHEAKHOTO IMOTOKA;

HOMWHAJ UH,, - BeTMYMHA HOMHHAJNA 0€3 ydera ero aMOpTH3aIiuH - 3HaYCHUE,
pacCUUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO AEHEXKHOIO MOTOKA
o hopMyiie 6e3 ydeTa YaCTUIHOTO IMOTAIEHUs OCHOBHOTO JIOJITa
C JaTel pa3MenieHusl BbIIycka (T.. TOJIBKO C Y4YETOM
VHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJA, YCTAHOBJIEHHOM Ha J1aTy
pa3MelIeHtsl BBIITYCKa);

HOMUWHAJ - BeIMYMHA HOMHUHAJIA Ha JIaTy pa3MeIIeHHs BBITycKa (0e3 ydera
WHJIEKCAIIUU U aMOPTHU3AIIH);

J10J1d AMOPT,, - J0Js YaCTUYHOrO IOTAallleHHWs HOMHMHANa B JAaTy JACHEKHOIO

IIOTOKa 1.

Omnpenesienne BMeHeHHON UHasIUN:

J1nis Bcex meprooB, AaTa Hauana KOTopbIX He npeBbimaeT 2028 roa (roa norameHus Boimycka Od3
52002RMEFS), B kadyecTBe mMporHo3a UHQIISAIUN UCIOIB3YETCS 3HAUYCHUE «BMEHEHHOW» MHQIISAIUU NS
Bbimycka OP3 52002RMES, paccunranHoe no ¢opmyne kak pasHuna mexay CraBkoit Kb/l B Touke,
COOTBETCTBYIOIIEH CpoKy 110 noramieHus Beimycka Od3 52002RMFS, u cpeiHeB3BEIIEHHON I0XOTHOCTHIO
K ITOTAILIEHUIO ATOTO K€ BBITyCKa:

INFSZOZS = KBASZOOZ - YTMSZOOZ'
rae:

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» wuHGIIMU ans Bbimycka Od3
52002RMFS, paccuuranHoe 1o ¢popmyie (¢) ¢ TOYHOCTBIO A0 2
3HAaKOB IOCJIe 3aISTONM — pe3ynpTar pacuera no Gopmyne (c)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

KBb/52002 - 3nauenne CraBkm KBJ[ B TOYke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TMorameHus BbITyckoB O®3
52002RMEFS;

YTMs5002 - CpeIHEB3BEUIEHHAs JJOXOAHOCTD K MOralieHuio BeITyckoB OD3
52002RMFS ©Ha party oueHkd, nyoOnukyemass MOCKOBCKOI

Oouprxeit.

Jlng Bcex NepUONOB, HauyumHArommxcd B npoMexyTke ¢ 2029 rona no 2030 ron (Bkmroyas), B
KadecTBe NMPOTHO34 K@Y ucrigb3yercs SARQEREIPACurrad@ce mo hopMiGRK ncxoas m3BNaALHI
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1NF2029_2030 = OKPYF.H

—-1],4]%100,

t52003~t52002 (1 + INF52030/100)552003
(1 + INF3025/100)*s2002

INF<3030 = KBl52003 — YT M53003,
rac:

INF<5030 - 3HA4YCHHE «BMEHEHHOW» wuWHGIIMU i Bbimycka O®d3
52003RMFS, paccuutannoe 1o ¢opmyie (€) ¢ TOUHOCTBIO A0 2
3HAKOB TOCJIE 3aMATON — pe3yibTaT pacyera no Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLEHTAX;

ts52003 - 3HAUEHUE CPEJHEB3BELIEHHOI'O CPOKa /0 MOralleHus BbIITyCKa
52003RMFS, paccuutaHHOoe B Trojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KBb/52003 - 3Hayenue CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHuss Bbimycka OO3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K IMoramieHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOI

Oupxei.

s Bcex mepuojoB, HaumHaroumxcs B npomexyrtke ¢ 2031 roma no 2032 rox (Bkirouasi), B
KayecTBE MPOrHO3a MHQIIALUYU UCIIONIB3YETCsl 3HAaU€HUE, PACCUUTAaHHOE 110 (popMyie, UCXOAs U3 3HAYEHU I
«BMeHeHHO» nHpasuu BeityckoB Od3 52003RMFS u 52004RMEFS:

t52004—f52003\/(1 + INF52032/100)“«52004

INF,030-2032 = OKPYTJI T INFoaeae/100) 50055 1,4 |*100,
INFg3032 = KB/ls2004 — YTMs2004,
rac:

INFo503 - 3Ha4YeHHE «BMEHEHHOW» wuHGIAMU ansi Bbimycka Od3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JI0 2 3HAKOB IIOCIIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

52004 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus BhITyCcKa
52004RMFS, paccuntaHHOE€ B Trojax C TOYHOCTBIO N0 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aMATOM;

KB/52004 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpOKY J0 norameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K IMoramieHuio Beimycka Od3

52004RMFS na pary omeHku, myoiaukyemMas MOCKOBCKOM

Oouprxei.
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INF. _ orpyry | [ 52005200t [(L+ INFepo3/100) 52005} )
2032-2033 = y (1 + INFoy03,/100)ts5200s | * ’

INF<3033 = KB/l52005 — YT M53005,
rac:

INF<y033 - 3HA4YCHHE «BMEHEHHOW» wuWHGIIMU i Bbimycka O®d3
52005RMFS, paccunTaHHOE C TOYHOCTHIO JO 2 3HAKOB IIOCIIE
3amsTOM, COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

ts2005 - 3HAYEHHUE CPETHEB3BEIICHHOTO CPOKa JI0 MOTAIICHUS BBITYCKa
52005RMFS, paccuutaHHOE€ B rojax C TOYHOCTBIO 110 4-X
(d4eTpIpex) 3HAKOB TMOCIIE 3aISITOM;

KB/l52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTByMOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 morameHuss Bbimycka Od3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAsl JOXOAHOCTh K IMOrameHuio Beimycka Od3
52005RMFS na pary oueHku, myOiaukyemMas MOCKOBCKOM
OUpIKEH.

Jis Bcex nepuoioB, HaunHaommxcs ¢ 2033 rosia npu OTCYTCTBUM COOTBETCTBYIOLIUX BBIITYCKOB
O®3, B kauecTBE MPOTrHO3a UHISIHUN UCTIONB3YeTCs MOPSI0K, Onucanubiid B 1. 1.1.2-1.1.4.

1. Ilo ewvinycky/amumenmy/KOHmMpPAacennmy He NPOUCXO0UNO PpPe3K020 UIMEHEHUA KpPeOumHnozo
Kauecmea.

1.1. Metoas! nporuo3za UIIL, ykazanHble HUKe, IPUMEHAIOTCS B HEPAPXUYECKOM MOPSIKe.
1.1.1.  JIng Bcex mNEpHOJOB, JaTa Hadaja KOTOPBIX HE IMPEBBIAET COOTBETCTBYIOIIHME JaThl
MoraiieHusi BhITyCKOB ['ocyaapcTBeHHBIX IEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUCHMS
uHpasnun (Hanpumep, 2028 rox - rox noramenus Beimycka O®3 52002RMFS), B kauecTBe mporsosa
MHQIISALNY UCTIOIb3YETCs 3HAUCHNEe «BMEHEHHOW» HHQIIALIMHI, COOTBETCTBYIOIIEH BPEMEHHOMY TOPU30HTY
raTexa.

Jlia mepuoioB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AaTy MOoramieHus OIrKaillero mo JaTe BBITYCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIALIUM JJI COOTBETCTBYIOIEro OJMXKaiIlero mo jJaTe MOralieHHs
BbllTycka Od3, paccuntanHoe Kak pasHuna Mexay CraBkorr KB/l B Touke, COOTBETCTBYIOLIEH CPOKY A0
noranieHus Boiycka OM3, 1 cpeiHEB3BEIIEHHON TOXOAHOCTHIO K MOTAIEHHUIO 3TOT'0 K€ BBIITYCKA.

HJ'ISI MNEpUOAOB, HAXOAAIIHUXCA B IMPOMEKYTKE MCKAY daTaMM IIOTralli€HUSA ABYX COCCIHUX II0 JaTaM
BBIITYCKOB od3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUN «BMEHEHHOM) I/IH(I)J'IHI_[I/II/I
COOTBETCTBYIOIIHUX COCCTHUX BBIITYCKOB.

[Topsinok pacuera BMEeHEHHON HH(IALMH ONMCAH BBILIE.

JInst BceX OCTaNIbHBIX MEPUOIOB MPOTHO3 CTPOUTCA B COOTBETCTBUU € MOPSAIKOM, ONMMCAaHHbIM B 1. 1.1.2. —
1.1.4.

1.1.2.  Ilpu Hanuuuu nporuoza MOP no 6a30BoMy MoOKa3aTesnto, UCIOIb3yeMOMY JIJIs OTIpeesICHUs
BEIMYMHBI KynoHa (Harnpumep, MIIL]), BenuuuHbI KyIOHOB Ha CPOKH, MMeroluecss B nporsoze MOP,
pacCUUTHIBAIOTCS HA OCHOBAHMU JIaHHBIX NporHo3a MOP. Eciu nporno3 MOP nmMeeTcs He Ha BECh IEPUOIL,
TO OCTaBIIKECH KYNOBE®UPEICIITRYKCS 10 METHRANEKNSEHHHEIM OMRC. "COK "rAPAHT"
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BEIMYMHBI KXJIOTO OTIENBHOrO OyAyIlero KylnmoHa OHHM MPUHUMAIOTCS paBHBIMH Ha BECh
HEOIpeeIEHHBIA OCTaBLIMICA O MOTalleHus nepuoj (Kak Ais OLIEHMBaeMoll Oymaru, Tak U JUis
aHasioroB). B ciyuae Hammuus Oosiee OJHOTO BBITYCKA AHAJOTMYHBIX OOJMraluil TOrO € AIMUTEHTA
(oaMHAKOBBIA CPOK U 00BEM), [0 KOTOPHIM Ha J1aTy OLIEHKHM €CTh 1IeHAa aKTUBHOI'O PBIHKA, [Vl pacyera
BEJIMYUHBI KYIIOHOB CTaBKA KYIIOHA IPUHMMAETCS PAaBHOM CPEIHEU CTaBKE KYIIOHOB, ONPEACIICHHBIX U3
TaKUX BBIIYCKOB. AHajoru BelOuparorcsi Ha ycMmoTpeHue YK (3kcneptHoe cyxkzaeHue), npu 3tom YK
uHpopmupyer Crenuanu3upoBaHHBIA JCMO3UTAPUNA O BBIOPAHHBIX AHAIOTHYHBIX OONUTAIMAX HA JATy
OLIEHKHU HE I03/IHee CIey0Iero paboyero aHs.

1.1.4.  Ilpu oTCcyTCTBUHM LIEHBI AKTUBHOT'O PBIHKA JUIsl aHAJIOTUYHBIX OOJIUraINil TOTO K€ SMUTEHTA
UCIOJIb3YETCS MOAXO0 COXpaHEHMs KpeauTHoro cupaga. Ha yemorpenne YK it moucka HEM3BECTHOTO
kynoHa YK MOXeT onpeaenuTs aHaJIOTHYHbIE OOJUTalliy APYroro SMUTEHTa, ipu 3toM YK nundpopmupyer
Crenuanu3upoBaHHbIM JENO3UTapUil 00 aHAJOTMYHBIX OOJIMIalUsAX Ha JaTy OLEHKH He I03/1Hee
ClIeyroIero pabodero JaHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA TI0 JaHHOW OOJIMTalMy MOTJIa OBITh OmpeneneHa He Oojee
yeMm | (oauH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPEACIISIEeMOM 1IEHOW PaCCUMTHIBACTCS pa3HUIA CTABOK
MEXTy JOXOJHOCTBIO K IOTANICHHUIO MO JaHHOW oOiuramuu u cTaBkod B G-kpuBoit mo Od3 Ha cpok,
paBHbIH qropatiuu oonuranun. Crpa 1 onpeaesieTcst Kak CpeiHee 3HaUYeHNEe MKy STUMU pa3HuIiamu. JlJis
pacyeTa BETWYMHBI HEU3BECTHBIX KYIMOHOB CTaBKa KYIOHOB IPUHUMAETCS PaBHOM CTaBKe, AAroliei
JIOXOJIHOCTb, paBHYIO (r+Spread) Ha AaTy OLIEHKH, T]IE:

I — cTaBKa KpUBOH OecKymoHHOU A0X0oaHocTH pbiHKa OD3 (G-kpuBasi),

Spread — cpenuuii cripa.
1.1.4.2. Ecnu 11eHa akTUBHOT'O pbIHKA OOJIMTalluy HE MOTJIa OBITh OIpe/iesieHa He Oosiee yeM 1 mecsll
HazaJl, TO B KAUeCTBE KPEAUTHOIO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIN KPEIUTHBIM Cpa3/ 32 OAUH MECHI]
He OoJiee YyeM IO TPeM APYTHM OOJIHTralusM TOTO K€ SMUTEHTa ¢ Hauboliee OJIM3KUMU K OLIEHUBAEMOMY
mopanusamu. KpenuTHelit cipa1 paccunThiBaeTcsa anamoruyto m. 1.1.4.1.

1.1.4.3. Ecniu 5)MUTEHT HE UMEET APYrux oOIUralyii, MMEIOLHX [IeHy aKTUBHOTO PhIHKA B TEUEHHUE
MPENBIAYIIEr0 MecsAla, TO U1 OLICHKHM HEU3BECTHBIX KYIOHOB IPUMEHSETCS IOAXOM «3ILIEJIOHOBY
KPEAUTHOIO PUCKa IO pEUTHHTY 3MUTEHTA. [ pacueTa BeJIMUYUHbBI HEU3BECTHBIX KYTIOHOB IIPUMEHSIETCS
¢dbopMynia TpUBEIEHHOW CTOMMOCTH, B KoTopoi neHa (PV) mpunumaercs paBHOW Onmxaiiiiell 1eHe,
OTIpEeJICJICHHOM 110 1I€HEe aKTUBHOTO PhIHKA HAa MHTEpBayie He Oosiee, ueM 1 (0JMH) MecsI] C JaThl OLICHKHU.
Ecnu Takoii 11eHbl HET, TO B KAU€CTBE LIEHbI IPUMEHSIETCSI CIIPAaBEJIMBasi CTOMMOCTh Ha MPEAIIECTBYIOIIYIO
naty. B xauecTBe cTaBKu JUCKOHTHPOBAHUS UCHOIb3YETCS JOXOJHOCTD 110 COOTBETCTBYIOIIEMY UHIEKCY
obnuranuii, COOTBETCTBYIOIIEMY PEMTHHTOBOM IpyIIe, K KOTOPOH OTHOCUTCS OLleHHBaeMasi OOJIUraius:

B 3aBucumocTH OT KpEeIUTHOrO pPENTHHIa y BBINYCKa JOJTOBOM IEHHONW OyMaru (KpeIuTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CIIy4ae €ro OTCYTCTBUS - PEUTUHIa DMUTEHTA UIIU IOPYUYUTEIS (FapaHTa)
JIOJITOBOM IIEHHOW Oymaru, AoJroBas IleHHas Oymara MOKeT OBITh OTHECEHa K OJHOM W3 YeThIpex
PEUTHHTOBBIX Tpymnn B cooTBeTcTBUU ¢ Tabmuueit 1 [Tpunoxenus 1. Ilpu Hanu4uyu HECKOJIBKUX PEHTHHIOB,
BbIOMpAETCs] HANOOBIINIA U3 UMEIOIIUXCSI aKTYAJIbHBIX KPEAUTHBIX peTUHIOB. ECiii mopyunTenscTBO Mo
BBIITYCKY JIOJITOBOM 1IEHHOW OyMaru obecrneunBaeT UCIOIHEHHE 00s3aTeIbCTB B IOJTHOM 00BbEME U (MIIN)
rapaHTHs BBbIJIAHA HA CYMMY HOMMHAQJIBHOW CTOMMOCTH M IPOLEHTOB IO TaKUM JIOJITOBBIM II€HHBIM
Oymaram, TO BBIOMpaeTcss HauOOJBIIMK M3 MMEIOIIUXCS aKTyalbHbIX KPEIUTHBIX PEHTHHIOB BBITYCKa
JIOJITOBOM 1IeHHOI Oymaru u nopy4urens (rapanra).

Peiitunrosas rpynmna I - Manekc kopnopaTtuBHbIX obsuranuit (1-3 roga, pedTHHT IO HALIMOHATIBHOM
peittunronoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Wupekc kopmopatuBHbeIX obmuranuit (1-3 roga, ruA- < peWTHHT 1O
HaHI/IOHaHBHOﬁ pev“’rrwrrrrr\nnvux ncane 1 AAL) Touron RIICRCPADARV -
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Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIBHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBAIBHBIX JHUCTOB (KOTHpOBaIBbHBINA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTrcs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOI'O YPOBHS, B KOTOPBIM BXOJAUT J0JITOBasi 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 OOMUTanuii, oOJuramus B JaJbHEHIIEM CUMTACTCs MPHUHAIIICKAIICH K
9TOW KaTeropuu peuTuHroB. Jlius pacuera BEIMYMHBI HEM3BECTHBIX KYIOHOB IPUMEHSETCS
(dbopMyIa MpUBEACHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) mpuHumaercst paBHOU Onvkaiiiiei
IIeHe, ONPEICTICHHOM IO IIEHEe aKTHBHOTO PhIHKA Ha MHTEpBase He Oolee, ueM 1 (oauH) MecsIl ¢
JaThl OLUEHKHU. Ecinm Takol IIEHbl HET, TO B KauecTBE LIEHblI IPUMEHSETCS CIIpaBeIuBast
CTOMMOCTb Ha IPEJIUIECTBYIOLYIO JaTy. B kauecTBe CTaBKM JHCKOHTHUPOBAHUS HUCIIOJIb3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJMTallHii, COOTBETCTBYIOIIEMY PEHUTHHIOBOU
rpymnIne, K KOTOpOil OTHOCUTCS OLleHWBaeMasi O0JIUralus.

1.2. TIporHo3upoBaHue MPOUEHTHBIX CTABOK /IS EHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB, OTOKH
M0 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe (GopBapaHBIX cTaBOK (MeToauKa MpUMeHUMA
TOJILKO B CJIy4ae, ecJIH ONMUCAHHBII MOPSI/IOK onpeaeIeHUsi KyIIOHA B METOIMKE COOTBETCTBYET
IMHCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBUM C YCIIOBHUSIMH BBIITyCKAa PACCUHMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUS CTaBKH
1715 1-0r0 KynmoHHoro nepuona (dy y ).

b) Ha ocHOBe naHHBIX SMHUCCHOHHBIX JOKYMEHTOB OIpenesseTcss QopBapAHas nara s i-TO
KYIIOHHOT'O IIEPHOJIa:

rac:

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUISl ONPEICTIECHUS TPOTHO3HOM CTaBKH 1-T0
KYIIOHA;

d k y n —AaTa OIpCACICHUA KyIIOHA, paCCHYUTaHHasA B COOTBCTCTBUU C II. 1;

d; — cpok mns G-curve B rojax, WCHOJB3YEMBIH ISl OINPENENICHUS] CTaBKU 1-TO
KYIOHHOTO TIepro/ia B COOTBETCTBUU C YCIOBUSMU BhIMTycKa ((opBapaHas TOUKA).

¢) Jlns i-ro KynoHHOTO Nepuo/ia paccUUThIBaeTcsl (POpBapIHBINA CPOK Ui ONpeeeHus KynoHa (t;, B
rojiax) Ha J1aTy OLICHKHU:

- (dK yn —date)
' 365

rac:

t; — (dopBapmHBI CpOK sl ONpeAeNieHHs KynoHa (B KadecTBe 0a3bl pacdera
ucronb3yercs 365 nHei);,

dy y n —Z1aTa onpejenaeHus KyloHa, pACCUMTaHHAs B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opBapaHoe 3HaYeHHE CTaBKH (f;) 115 i-TO KYITOHHOTO IEPHO/Ia OTIPENENsIeTCs 110 popMyIie:
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rue:
fi — dopBapaHOE 3HAUCHUE CTABKH i-TO JICHEKHOTO MOTOKA;

Jyi — 3Ha4eHue cnoToBoi G-KpUBOii Ha ATy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - bopBapIHBIN CPOK IS OTIPEICICHUS i-TO KYIIOHHOTO ITEPHUO0/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa uCronb3yercs 365 nHei);

d; — cpox mis G-curve B rojiax, WCIOJIb3YEeMBIH [Isl OMpPENEICHHUS] CTAaBKH 1-TO
KYIIOHHOT'O Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONMPENETEHHOE Ha JATY (dyyy)-

e) Paccuurannnie (bOpBapI[HBIC 3HAYCHHA IMPOUCHTHBIX CTABOK KOPPCKTUPYIOTCA B COOTBETCTBUHU C
YCJIOBUSAMHU BBIITYCKaA.

1.3. 1ss1 70ATOBBIX HHCTPYMEHTOB, IJIATEKU MO0 KOTOPHIM 3aBUCAT oT 3HaYeHuid RUONIA nis
MIPOTHO3UPOBAHMS OYIYIIUX CTABOK MPUMEHSIOTCS 3HAUYCHHS (POPBAPIHON KPUBOM, MMOTy4YCHHON
Ha ocHoBe cBormoB Ha RUONIA (mo manaeiM CBonds). [laHHble NPOTHO3HBIE 3HAYCHUS
OOHOBJISIFOTCS €KEAHEBHO.

1.4. Eciin neHeKHbIH MOTOK 3aBHCHT OT M3MEHEeHMs KJIIOYeBOH CTaBKHM, NyOiaukyemol bankom
Poccun, T0 1711 IpOrHo3a NPOLIEHTHBIX BBIILIAT UCIIOJIB3YETCS POrHO3 KIFOUEBOM CTaBKH.

Jlnst onipenenieHnst cipaBeiyInBOM CTOMMOCTH

- IpY NIEPUOUYECKOM HAYMCIICHUH MPOLIEHTOB - B KauecTBe MporHo3a KiroueBoii cTaBku, HaYMHAS C
JIaThl, CIIEAYIOLIEH 3a JaTOW HAaYMCIIEHUs, IPUHUMAETCS CpeIHEee 3HaUeHUE uarna3oHna cpennen KiroueBoi
CTaBKH 332 COOTBETCTBYIOIIMI KaJ€HIApHbINA roj1/ 3a OCTaBIIUKUCS NEPUOJ] B TEKYIIEM KaJlEHIAPHOM TOAY,
CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C MOCJICTHUMH OOHOBIICHUSIMH MPOTHO3HOU TpaekTopuu KirroueBoit

cTaBKkU Ha cante banka Poccruu (Pewenus no nenexxno-kpeanTHoit noiutrke | bank Poccuu (cbr.ru));

- B MHBIX CJly4asx - B KadecTBe mporHo3a KiroueBoil CTaBKM MPUHUMAETCS CpeJIHEe 3HAYCHUE
nuamnazona cpenHei KiroueBoil cTaBkM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHU C  TOCJIECIHHUMH
OOHOBJICHUSIMH) 32 COOTBETCTBYIOUIMI IMEPHOJ], B 3aBHUCHMOCTH OT YCJIOBUN BBIMYCKa HIJIA JOTOBOpA
(cmenkm).

B cnyuae, ecnu Ha aTy oueHKH AeicTByromas KiroueBasi cTaBka BBIXOJUT 3a TPAHMIIBI JUAINa30HA
cpenneir KiroueBoW CTaBKM Ha TEKYLIMM KalleHIApHBIM roja/ 3a OCTaBIIMKCA MEpUOi B TEKYLIEM
KaJICHJIApHOM TO/Y (CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C MOCIETHUMHI OOHOBJIEHUSMH ), IPUMEHSIETCS
nencrpyromas Kirouepas craBka. /[ nmpornosa KiroueBoil cTaBkM Ha CPOK, MPEBBIIAIOIINANA TPOTHO3HBIN
TIepUOJI TTOCNIeTHEN MyOTUKAIIMK TPOTHO3HOM TPAeKTOPUH KITF0YeBOM cTaBku banka Poccun, mpumensieTcs
cpeaHee 3HaYeHue auana3ona cpeaHend KimodeBoil cTaBKH 3a MOCIEIHUN KaJICHAApHBIN IOl MPOTHO3HOTO
nepuoa.

1.5. IIporuo3upoBaHue NPOLEHTHBIX CTABOK /1JIs1 HEHHbIX OyMAar M1 MHbIX HHCTPYMEHTOB, IOTOKH
110 KOTOPBIM 3aBHCAT OT HHBIX IEPEMEHHBIX, OCYIIECTBIISIETCS B COOTBETCTBUH C IMOJAXOAMHU,
onucaHHeiMi B 1. 1.1.2 — 1.1.4. B ciryqyae HEBO3MOKHOCTH NPUMEHUTH YKa3aHHBIE IOJXOJIbI
OILICHKA OCYIIECTBISIETCA HA OCHOBAHUY MOTUBHPOBAHHOTO CYKJIEHUS YIPaBJISAIOIIEH KOMITAHUH.

2. Ilo amumenmy/oonuzayuu/KOHmMpazennty RPOUCX00U10 pe3Koe U3MeHenue KpeoOunHto2o Kaiecmaed.
2.1. Ecniu mpou301uI0 yIydilieHue KPeIUTHOTO KaueCTBa B CIICJACTBUH MOKYIIKA YMUTEHTA KOMIAHUEH
c OompIeil KpeauTOCOCOOHOCTHIO (00Jiee BBICOKMM PEUTHHTOM), TO TIpU OIpeaAeTeHUU

HEH3BECTHBIE KYTIOHOB B JOPAIKE, QUUCUTHOM B |I. logolcaquTBe .Wornqﬂmx "BRBIYGHOB
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https://cbr.ru/dkp/mp_dec/

2.2. Ecnmu mpou30mnuio yxXyAlleHHEe KPEeIUTHOTO KadecTBa (CHUKEHUE PEUTHHTA, KOPHOpPAaTHBHBIN

2.3.

KOH(JIMKT, 3HAUMMblE€ MPETEH3UH KOHTPAreHTOB MJIM TOCYIapCTBEHHBIX OPTraHOB U T.I.), TO
OTIPECIISAIOTCSA AHATIOTUYHBIE CUTYAIlUU C IPYTUMH SMUTEHTaMH B IpouuioM. B kauecTBe 0a3bl Juis
onpeneraeHuss JAOXOJHOCTH I pacyeTra BEJIWYUMHBl HEHU3BECTHBIX KYIIOHOB HCIOJIb3YETCS
OTHOCHUTEJIBHBIN POCT CHpP3/1a MOABEPTrHYBUIETOCA CTPECCY SMUTEHTA B MPOLUIOM, YMHOKEHHBIN
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLICHHE cpeqHero crpi3a 3a 10 (aecsts)
JTHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3/TY 10 CTpeccoBOro coObitus. Ilpu s3ToM B TeueHUn
YKa3aHHBIX JI€CATH JAHEW JOJKHO ObITh HE MeHee S5 (IATH) JIHEeW, Ha KOTOphIE MO pe3ysibTaTam
TOPrOB €CTh IIEHBI, UCIIOJIb3yEeMbI€ JIJIsl OLICHKM Ha aKTUBHOM pbIHKE. B ciydyae ecnu Takux jgHEl
MEHEe IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIP3/a UCTIOIb3YIOTCS NIEPBBIC TAKUE MATH THEH.

Pe3koe n3MeHeHne KpeIMTHOrO KauecTBa MOXKET MTPU3HABATHCS B CISAYIOUINX ClIydasx (BKIIIOYas,
HO HE OTPaHUYMBAACH):

CHmKeHne/pocT peHTHHTa BBITYCKa/SMUTEHTA;

[TproOpereHre YMUTEHTa KOMITAHUEH ¢ O0Jiee BBICOKUM/HU3KUM KPEAUTHBIM KadecTBOM (Ooliee
BBICOKUM/HU3KUM PEUTHHIOM);

BxiroueHue sMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHMIUKT;

3HaYUTENbHbIC IPETEH3UU KOHTPAr€HTOB WU F'OCYIaPCTBEHHBIX OPTraHOB.
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IHpunootcenue Ned

IlepeyeHb HHAEKCOB, HCIOJb3YEeMBbIX B LEJSX ONpe/AeIeHNus CIPaBeJIMBOH CTOUMOCTH HEHHBIX
Oymar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX IlepeyeHb UH/IEKCOB, UCIOJIb3YeMbIX B
OMpiKeBbIX ILUIOIIAI0OK KayecTBe PHIHOYHOI0 MHAUKATOpPA

ITAO MockoBckas 6upska (ero mpaBoIpeeMHUK )

[Ty6omuunoe akmumonepHoe o6mectBo "Cankt- | Unnekc Mocbupxku (IMOEX Russia Index)

[TetepOyprckas Oupxa"
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Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 3210/ 1KEHHOCTH, KOTOPbIE IIPU CO0JII0/ICHUH ONIPeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepalioOHHAs

I[eﬁI/ITOPCKaH 3aJ0/IZKEHHOCTDb B TEUCHUE CPOKA OIIEPAINUOHHOI0 IIUKJIA

Bua 1e6uTOpcKoii 3210, 15K HHOCTH

Yci0Bus A1 IPU3HAHUS 1e0UTOPCKOI

3a/10JCKEHHOCTH OTIePAHOHH 0t

Cpok onepanuoOHHOI0 UKJIA, SIBJISIOLIHIICS
HOPMAJIbHOM NMPAKTUKOW MCIOJHEHUS
00513aTeJIbCTB KOHTPAreHTOM (0NYCTHMBbIN
CPOK HAPYLICHUs YCIOBHH MCIOJTHECHHUS
00513aTeJIbCTB KOHTPAreHTOM)

Jebutopckas 3ap0mkeHHoCTh 110 Bbitiate HKJ]
10 OOJIMTAIMSM POCCHUCKHUX SMUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux AHEW C 1aThl IPU3HAHUS
neOUTOPCKON 3a/10JDKEHHOCTH

JeOutopckast  3a0JDKEHHOCTh IO BBIIIATE
HOMUHAaJa 00HMranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JIUTanusIM POCCUUCKUX SMUTEHTOB

OTCYTCTBI/IC IIPpU3HAKOB 06€CHCH6HI/I5{

7 pabouux AHEW ¢ 1aThl IPU3HAHUS
neOUTOPCKON 3a/10JDKEHHOCTH

Jleburopckas 3ag0mxeHHOCTh 1o Bbituiate HK/]
M0 O0IUTaIMsIM HHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

10 paGouux mHEH ¢ qaThl IPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

Jlebutopckast  3aJ0JDKCHHOCTh 110 BBITLIATE
HOMUHAaJa 00HUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JUTanysIM WHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPpHU3HAKOB O6CCI.[CHCHI/I$I

10 paGouux mHEH ¢ qaThl IPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

Jlebutopckast 3aJODKEHHOCTh IO BBIILJIATE
TUBUICHIOB MO  aKUUAM, JI€MO3UTAPHBIM
pacruckam poCCUHUCKUX YMUTEHTOB, JOX0/1aM IO
nasiM MaeBbIX HHBECTUIIMOHHBIX (JOHIIOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

25 pabouux IHEH C aThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JlebuTtopckast  3al0JKEHHOCTb IO BBIIIATE
JUBHUJICHIOB 10  aKUMAM,  JEHNO3UTapHBIM
pacnrcKaM MHOCTPaHHbBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

25 pabouux JTHEH ¢ AaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH

I[C6I/ITOpCKaH 3aJ0JDKCHHOCTh 11O  BBIILJIATC
A0Xo4a OT y4acTusa B YCTABHOM KaIlUTAJIC (ILOJ'II/I

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

CpOK BBIILJIATHI JOXOAa,COT JTacHo UG\AAJ, H\,nnu

UIlJDUAYllUA v 11\/1JDU1 U Ana

OOO wnu mpaBa ydacTHs B HMHOCTPAHHBIX ““”y R . "
p yi P pemenuto O6mects %ﬁ) EeBmma Baﬁoqlﬂl?cOEKT%lq‘P cpo 65133TGJ'I o6 IIECTBOM FAPAHT
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JleOuTopcKasi 3aJ0JDKEHHOCTh IO TOJIYYCHUIO
4acTH TMPUOBUITM OT YyYacTHsl B JIOTOBOpE
UHBECTUITIOHHOTO TOBApUIIECTBA
(pactipenienieHdss JIOXOJ0OB  HWHBECTUIIMOHHOTO
TOBApHIIECTBA)

OtcytcTBue pu3HakoB odectienenus. Cpok
BBIIIJIATHI JOX0/A, COIVIACHO PEILIECHMIO JIMIIA,
YIOJHOMOYEHHOI'0 IOTOBOPOM MHBECTULMOHHOTO
TOBApPHUIIECTBA, HE TIPEBBIIIACT 25 pabounx JTHEH,
HO He 6osee cpoka, ycraHoBneHHoro B JIUT.

OGCCHCHCHI/IG IMPOU3BOAUTCA C IICPBOr0 AHA
IMpOCPOYKH 0053aTeNLCTB O6H_[CCTBOM

Jlebutopckasi 3aJ0/DKEHHOCTh 10 BO3Bpary
cpencTB co cuera Opokepa /co cuera B HKO HKI]
(AO)

OTcyTCcTBUE PU3HAKOB 00CCIICHEHUS

3 pabouux aHS

Jebutopckast 3al0KEHHOCTb, BO3HHUKINAS B
pe3yjibTare TepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B IYTH)

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/IH

3 pabouux aHS

ILG6I/ITOpCKa${ 3a10JDKCHHOCTD 110 apCHC

Cpok noramieHust 3a10JKEHHOCTH HE MPEBHIIIACT
10 pabouux aqHeM C 1aThl OKOHYAHUS APEHIHOTO
rnepuoaa

10 paGouux HEH C 1aThl HACTYIJICHUS CPOKa
UCIIOJIHEHUS 00513aTeIbCTB, COIJIACHO YCIIOBUI
J0roBopa

Jleburopckast 3a105KEHHOCTD 110 HaYMCJIEHHBIM
MPOLIEHTaM Ha OCTaTOK JCHEXHBIX CPEACTB Ha
pacyeTHOM cueTe

OTCYTCTBI/IC IIPpHU3HAKOB 06eCHeHeHI/IH

o0ecIieHeHe MTPOU3BOINUTCS C TIEPBOTO JTHS
MPOCPOYKHU 0053aTETHCTB OAaHKOM

Jlebutopckast 3aI0JDKEHHOCTh MO clenkaMm (1o
KOTOpPBIM HacTynuja HauOoyiee paHHSS JaTa
pacuetoB), B ToM 4mcine JleOuTopckas
3a/I0JDKEHHOCTh, BO3HMKINAs B  pe3yibTare
nepesayd eBpooOIUraiuii B onaaty oOauramui
OpU UX pa3MeElIeHUH (B TOM YHCJIE B Cly4yae
nepenayn (YCTYNKH) BCEX HMYIIECTBEHHBIX U
WHBIX TIpaB 1O €BPOOOTUTAIMSAM POCCUUCKUM
IOpUINYECKUM JIUIIAM)

OTcyTcTBUE TPU3HAKOB 00ECIIEHEHNUS;

Cpok moramieHust AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTel ee
BO3HUKHOBCHUA (C YUY€TOM CpOKa IMPOJIOHTraluu 1
NePe3aKIFOYeHU N JOrOBOPOB).

3 pabouux aHs

ABaHCBl, BBIAHHBIE IO CJII€JIKaM 3a CYET
nmymectsa PoHaa

OTcyTCcTBUE MPU3HAKOB O0ECIICHEHNUS,
Cpox morameHus JAeOUTOPCKON 3aJ0HKEHHOCTH
He Oonee 15 paGoumx aHeld ¢ Jartel ee

3 pabouux aHs

BO3HUKHOBEHHUS (C
TePE3aKIMOYCHHIT JOFOBORQB). ERreuui
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Jeburtopckas 3a10JHDKEHHOCTD
npuumraroniencs npemuu no BITOU

10

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

10 kaneHgapHBIX THEW C 1aThl IPU3HAHUS
NeOUTOPCKOM 3a]J0KCHHOCTH

Oco0ble yci10BUS, IPUMEHsieMble JIJI51 OlleHKH U 00eclleHeHNsl 1e0MTOPCKOM 3210/1)KEHHOCTH, He YKA3aHHOM B Ta0JinIle BbilIe:

e eOUTOPCKas 3a0JKEHHOCTD 110 aBaHCaM, BBIZJAHHBIM Ha OIUIATY YCIYT CIIENUAIN3HPOBAHHOIO JIEITO3UTAPHS, ayIUTOPCKON OpraHU3aI[ii, OLIEHIIUKY,
e0 e e
OupoKe U JIUILY, OCYIIECTBISIONIEMY BEJICHUE PeecTpa BlaelblieB MHBECTUIIMOHHBIX aeB [IN® u Ha oruiaty pacxoa0B, CBI3aHHBIX C JOBEPUTEITHHBIM
yIPaBICHUEM, OIECHUBACTCS 110 HOMUHATY U 00ECIICHUBACTCS C YIETOM KPEAUTHOTO PHCKA B COOTBETCTBUU C MOPSIKOM, yKazaHHOM B [IpuoxkeHun
2, o ucTe4eHuu 25 paboymx JHEH ¢ AaThl OKOHYAHHUS CPOKA OKa3aHUs YCIYT, YCTAaHOBIECHHOHN YCIIOBHSIMH JOTOBOPA, PH OTCYTCTBUU MHBIX COOBITHIA

10 0O0ECIICHEHHNIO;

e J1ebutopckas 3aJ0DKEHHOCTh Ympasistonied komnanuu 1@, Bo3HuKIas B pe3yiabTaTe HapyLIEHUS MpaB BIaJEibl€B MHBECTHUIIMOHHBIX I1a€B,

OIICHUBAETCS TI0O HOMHHATY M 00€CIIEHUBACTCS C YI€TOM KPEAUTHOTO PUCKA B COOTBETCTBHH C IMOPSIIKOM, YKa3aHHOM B [IpuioxeHunu 2, Mo HCTEYCHUN
25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBECHMUSI.

ObecrieHenne yka3aHHOW JeOUTOPCKON 3a10JDKEHHOCTH HE TIPOU3BOJUTCS TIPU COOTIOICHUN CIICAYIOIINX YCIIOBHIMA:

e HajMuKMe 00OCHOBAHHOIO HKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKIACHHS Y IPABIISIFOIICH KOMIIAHUU O TOM, YTO YBEJIMUYEHUE CPOKOB OKa3aHUsI YCIYT

WK IToraliCHuA ):[66I/ITOpCKOI7I 3aJ0JIDKCHHOCTHU HE ABJISICTCA CIICACTBUECM HCTATHBHBIX TPOUECCOB, BOBHUKINIUX B JACATCIBHOCTHU JOJIZKHUKA,

e HaJgM4Me JOKYMEHTAJIbHOIO MOATBEPKICHHS OT KOHTPAareHTa CpOKOB MOTalIeHUs 3a10JKeHHOCTH / oka3aHus ycuyr [TUO.

JleObuTopckasi 3aI0JKEHHOCTh MO0 BO3MEIIEHUIO HAJIOTOB U3 OIOKeTa OIIEHMBAETCA MO HOMHUHAIY M HE 00eCIEHHMBAETCS HE3aBUCUMO OT CPOYHOCTU €€
noranieHus. B ciayuyae monydeHus! OT HAJIOrOBOTO OpraHa penieHHsi 00 0TKa3e B OCYIIECTBJIEHMH 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYeHHOr'O Hajiora,
MPOUCXOUT Npekpaiienue npusHanus B [IN® nedutopckoii 3a105KEHHOCTH MO BO3MEIIIEHUIO CYMMBI HAJloTa, B pa3Mepe, YKa3aHHOM B TAaKOM pEIICHUH.
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Ilpunoscenue Neb

ITopsinok onpenesieHus cipaBeAJIuBON CTOUMOCTH HEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, OBO3 P® u neHHbIx Oymar MeKIyHAPOIHBIX

KOMIIaHU

Bei0op criocoba olLeHKH crpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4HCle LEHHBIX OymMar OJZHOTO W TOTO € BBIIyCKa)
oTpeneNnseTcss HaTuuueM (aKkTHUYECKOW BO3MOKHOCTH PACHOPSKATHCS IIEHHBIMU Oymaramu (LleHHOW Oymaroii) B yCIOBHAX HEIPYKECTBEHHBIX JEHCTBHIHA,
IPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYIApCTB, MEKIAYHAPOIHBIX OpraHU3alli, HHOCTPAHHBIX (PUHAHCOBBIX OpraHU3alMi, MEXAYHapOJHBIX
pacu€THO-KJIIMPUHTOBBIX LEHTpoB «EBpokiup bank», r. bproccens, n «Kmuperpum bankunr», r. JlrtokcemOypr, B TOM YHUCIIE€ CBSI3aHHBIX C BBEJICHUEM
OTpPaHUYMUTEIBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUUCKUX IOPUINYECKUX JTUIL U rpaxkaad Pocculickon denepannm.

Kputepuii

orpaHuYeHus
pacnopsxeHus
LeHHbIMKU 6ymaramu (no
MeCTy XpaHeHuA)

XpaHeHue yepes HP/

Buabl LLeHHbIX 6ymar

06uraumm MHOCTPAHHOro amuTteHTa, FOBO3 P®, o6aurauum
MeXKAYHapPOAHbIX KOMMNAHUNA, AONTOBbIE LileHHble bymaru
MeXKA4YyHapoAHbIX PUHAHCOBbIX OPraHMU3aLMii U MHOCTPAHHbIX

MHOCTpaHHble aKuuu, MHOCTpaHHble nau (ETF), MHOCTpaHHble
Aeno3nuTapHble PacnuCcKu, akLMMU MeXAYHAPO4HbIX KOMMNaHWUi

bupicessle yeHel
UCMosb3ymMcsa MOosbKO
npu Haau4yuu docmyna u
803MOMHOCMU

rocyaapcrs
LeHbl MocKoBCKoM OUpPKM 33 nocneaHun TOProsbli O€eHb B nopagke ybbIBaHMA npuopuTeTa:
1 ypoBeHb
cnpasepnnBom . . o
CTONMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProso ceccmn MOCKOBCKOM BUpPXKK Ha AaTy onpeaenenns CHA npu ycnosum NoATBEPKAEHMSA

ee KoppeKTHOCTK; LieHa cnpoca, onpegeneHHasn Ha AaTty onpegenerusa CHA, npusHaeTca KOPPEKTHOM, eC/IM OHA HAXO4MUTCA B UHTEpBae
mexay MUHUMabHOM n MaKCMMaNbHOM LueHamu COenok Ha aTy xe aaty aTOM xe 6UpPKY;
b) cpegHeB3BeleHHan LEHA HA MOMEHT OKOHYaHUA TOProBow ceccun MOCKOBCKOM BUpKM Ha aaty onpegeneHuns CHA, npu ycnosum, 4to
JaHHas LeHa HaxoauTca B npegenax  cnpeaa no  cnpocy w npes/ioxKeHuto Ha  YyKasaHHylo  garty;
C) LLeHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBoi ceccmn MOCKOBCKOM BUpKM Ha gaTy onpegenenua CYA npu ycnoBuM NoATBEPKAEHUSA

ee KOPPEKTHOCTU;
cosepwame coesnKku Ha . M
LleHa 3aKpbITMA NpU3HaAETCA KOPPEKTHOW, eC/V PITRPEITET LdAABIE U0 OO BEME TOPTOB 3a IEAE W OFGEM TOPTOB HE PaBEH AYJTIO C TTPOBEPROV |
makux bupax e]6) "YK "MPOEKT360" 000 "C "TAPAHT"
(CLOSE)<>O' Qarmi~an Enrommsa LOn-oaRriau Eecavaronra Tarraus Cranmenaranda
\JGVILI'UD LoTronrvivr lV}JIJUDVI'l I—\JayJ TROUDTO raTtToszia oTranvicoapuoDniia
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1) ueHa, paccumtaHHas HKO AO HP/ no yTBep:KAeHHbIM METOANKAM
nosxe 01.12.2017, onpegeneHHaa 1 nam 2 metoaom

Mogaenb OueHKN, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO A5 LEHHbIX bymar,

2 ypoBEHb c
cnpaBeanMBOii obpalatowmxcs Ha MocKoBCKoM Bupe.
CTOMMOCTH
1) ueHa, paccumtaHHaa HKO AO HP/Jl no meToaMKam yTBep»KAeHHbIM | 1) ueHa (CToMmOCTb) onpeaeneHHas C  WCNOJ/b30BaHUEM
nose 01.12.2017, onpegeneHHas meTog0oM 3 | HabogaeMblix/NOATBEPKAaEMbIX KOTUPOBOK, MPEAOCTaBAEHHbIX
2) ueHa (cToMMOCTb) onpeaeneHHas € WUCMNO/Ib30BaHMEM | NPo¢. y4acTHMKaMKM pPbiHKA LEHHbIX 6ymar, Ha OCHOBaHUM
HabloAaeMbix/NOATBEPIKAAEMbIX  KOTMPOBOK, MPeAoCTaB/eHHbIX | MOTUBMPOBAHHOIO CyXAeHMsA YNpasaalowen KoMmnaHuu (B Tom
npod. y4aCTHMKaMM pbiHKA LEHHbIX 6ymar, Ha OCHOBaHMM | UMC/le O CMOCOBHOCTU peasnn30BaTb aKTMB TaKUM AuLaMm), B
MOTUBMPOBAHHOTO CY}KAEHUA YNpaBAAoWwein KOMNaHUKU (B TOM Yncie | TeYEeHWE CPOKa, YCTAHOBJ/IEHHOrO Mpo¢. Y4YacTHUKOM AN
O CMOCOBHOCTU peasni3oBaTb aKTUB TaKMM JiMLLAM), B TEYEHWE CPOKa, | BOSMOXHOIO  COBEpPLUEHUS CAENKM MO  MNpeaocTaBAeHHOMN
YCTaHOBJIEHHOTO NpPod. YYaCTHMKOM AN BO3MOMKHOIO COBEPLUEHUA | KOTUPOBKE. Mpwn aTOM cBeaeHus o
cAeNkn Mo npefocTaBAeHHOW KOTUpoBKe. [pu 3TOM cBefeHUs O | Habnogaembix/NoATBePKAaEeMbIX KOTUPOBKax OOMKHbI
Habntogaembix/NOATBEPKAAEMbIX KOTUPOBKaX A0/XHbl 06HOBAATLCA | OBHOBAATLCA HE peXke, YeM Ha Kaxaylo aaty onpeaeneHmsa CHA.
He pexKe, YeM Ha Kaxkayto aaty onpegeneHma CHA. B tom cnyyae, ecnm | B tom  cnyyae, ecnnm HanpaBneHHas WHbopmaums nmbo
HanpaBfieHHaa WHbopmaunsa nMbO cornaweHue, Peryanpylollee | cornalleHne, peryampyrowee OTHOLWEHMA CTOPOH, HE COAepKUT
OTHOLLEHUS CTOPOH, He COAEP!KUT YKasaHMA Ha CPOK, B TEUYEHUE | yKa3aHMA Ha CPOK, B TeYeHMe KoToporo npod. yyaCTHWUK rotos
3 ypoBeHb KOTOPOro npod. Yy4acTHMK T[OTOB  COBEPLMUTb CAE/NKYy NO | COBepLUUTb CAENKY MO NPeAoCTaBAeHHOM KOTUPOBKe, TO TaKas
cnpasepnnBom NnpeaocTaB/NeHHOM  KOTMPOBKE, TO TaKas KOTMPOBKA  MOXKET | KOTUPOBKA MOMKET MCMO/Ib30BaTbCA ANA Uenel onpeaeneHus
CTOMMOCTH MCNoNb30BaThCA ANA LeNeil onpeaeneHna cnpaBeasMBoii CTOMMOCTU | ClpaBea/INBOM CTOMMOCTU LLEHHOW ByMaru To/IbKO MO COCTOAHUIO

LEHHON 6ymarn TONbKO MO COCTOAHWUIO Ha [JAaTy KOTUPOBKMW.
3) ueHa (cToMmocTb) onpeaesieHHas Ha OCHOBaHMM OTYETa OLEHLLIMKa,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYIOLIME TPEBOBAHUAM HACTOALLMX
MpaBuA U gencTByloLEro 3akoHogaTtenbcTsa, MMbo 0 (Honb) (oueHKa
MO HY/NEBOM CTOMMOCTM [AOCTYMHA TO/MbKO AN WMHOCTPAHHbIX
06/Mraumii, He CBA3aHHbIX C POCCUMCKMMU IOPUANYECKMMM NNLAMM,
[AONTOBbIX LLEHHbIX ByMar MexayHapoAHbIX GMHAHCOBbLIX OpraHn3aLuii
M MHOCTPaHHbIX roCyAapcTB, KOTOpble BblAN NEPBUYHO PasMELLLEHbI B
MHOW cTpaHe, yem P®, B cnyyae NOATBEPNKAEHUA HEBO3MOMKHOCTU
pacnopsaxarbcs aKTUBOM " Ha/nMuusa 06CTOATENBCTS,
CBUAETENbCTBYIOWMX O HEBO3MOMKHOCTM OCYLLECTBUTb HaAEMKHYI0

Ha naty KOTUPOBKMW.
2) ueHa (cToMmocCTb) onpeaeneHHas Ha OCHOBaHWKM oOT4yeTa
OLEHLUMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmx  [MpaBun M [AelcTeytowero
3aKoHogaTenbcTBa AnMbo 0 (Honb) (B ciyyae noaTBepXKAEHUSA
HEBO3MOMHOCTM  pacrnopaKaTbCA  aKTMBOM M Ha/Anuus
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaLEHYI0 OLEHKY aKTMBa B COOTBETCTBUMU C
depepanbHbiMm 3akoHom N-135 "O6 oueHouyHoM peatenbHocTH"
oT 29.07.1998 roaa)

OLEHKY aKTMBa B cooTseTcTBUM ¢ PeaepanbHbIN 386%|OM N—135,§/‘Q6

"MPOEKT360" 000 "COK

oLeHoYHol geatenbHocTn" oT 29.07.1998 roaa)

"rAPAHT

3aniien Egrret
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Kputepuii

orpaHuYeHus
pacnopsxeHus
LeHHbIMK 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue He yepe3 HP/,

Bupapl ueHHbIX 6ymar

061raumm MHOCTPAHHOro amuTteHTa, FOBO3 PP, obaurauum
MeXAYyHapoaHbIX KOMNAaHWUI, AONrOBble LLleHHble bymaru
MeXKA4YHapPOoAHbIX PUHAHCOBbIX OpraHU3aLuunii U MHOCTPAHHbIX
rocypapcre

MHoOCTpaHHbIe akuuK, MHOCTPaHHbIe nam (ETF),
MHOCTPaHHbIe Aeno3UTapHble PACNMUCKK, aKLUn
MeXAYHAPOAHbIX KOMMNaHUMN

1 ypoBeHb
cnpaseannBoii
CTOMMOCTHU

Gupicessie yeHsoi
UCMosb63yMCca MOSbKO
npu Haau4uu docmyna u

803MOMCHOCMU
cosepwiame coenKku Ha
makux bupxcax

LleHbl 0OCHOBHOrO pbiHKa M3 YMCNa aKTUBHbIX MHOCTPAHHbIX BUPXK 3a NOCNeAHWNI TOProBbli AeHb , BbIOpaHHbIE B CAEAYIOLEM NOpsaKe
(ybbiBaHMA NpnopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoit NaoLWaaKe MHOCTPaHHOM BUPXKM Ha AaTy onpeaeneHma CHA;

LleHa cnpoca, onpeaeneHHan Ha Aaaty onpeaenenns CHA, Npu3HaeTCs KOPPEKTHOM, CIN OHA HAaXOAUTCA B MHTEPBAJIE MeXKay
MWHUMANBbHOM U MaKCMMANIbHOM LLeHaMW CAEMOK Ha 3TY YKe AaTy 3TOM Ke bUpKu;

b) ueHa 3akpbiTua (px_last) Ha Toprosow NaoLLaAKe MHOCTPAHHON BUPXK Ha AaTy onpeaeneHma CHA npu ycnoBuMm NOATBEPHKAEHUA ee
KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPLIThI AaHHble 06 06beme TOpPros 3a AeHb M 06 bEM TOProB HE PaBEH HYO.

LleHbl OCHOBHOIO pbiHKa M3 YMC/A aKTUBHbIX POCCUMCKUX BUPK (3a MCKNtoueHMeM MOCKOBCKOW BMpyKK) 3a nocaeaAHNn TOProBbli AeHb B
nopsake ybbiBaHMA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHUA TOProBOM CECCUM POCCUMCKOM BUPXKM Ha aaTy onpeaeneHmsa CHA npu ycnosum
NnoATBEpPXAEHNA ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHan Ha aaty onpegeneHma CHA, npu3HaeTcs KOPPEKTHON, ecnv OHa
HaxoAuTCA B MHTEpBase Mexay MUHUMANbHOM U MAaKCUMaNbHOM LleHaMM CAEMOK Ha 3TY Xe AaTy 3TOM e bupxu;

b) cpeaHeB3BelleHHan LeHa Ha MOMEHT OKOHYaHMA TOProBOM CECCUMM POCCUICKOMN BUpKK Ha aaTy onpeaeneHunsa CHA, npu ycnosumm, 4To
AaHHaA LieHa HaxoAuTca B npedenax cnpea no cnpocy v NpeasioXeHuo Ha YKasaHHyo AaTy;

C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHMA TOProBOM CECCMM POCCUINCKOM BUpKK Ha aaTy onpeaeneHuns CHA npu ycnosmm NoATBEPKAEHNA
ee KOPPEKTHOCTY;

LieHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €C/IM PACKpbIThbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He PaBeH HY/o C
nposepkoi (CLOSE)<>0.
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Mozenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06pallatoLLINMXCA Ha POCCUIMCKMX (33 UCKNOYEHNEM

2 ypoBeHb
cnpaBeanmMBoi MAO MocKoBcKas 6upka) U MHOCTPaHHbIX GOHA0BbIX
CTOMMOCTHU bupxax
1) 1) ueHa (cToMmocTb) onpegeneHHas C WMCNOAb30BaHUEM
HabloAaembix/NoATBEPKAAEMbIX KOTUPOBOK,
1) LueHa (ctoumoctb)  onpepeneHHas C  WCNo/Nb30BaHMEM | NpeAoCTaBAeHHbIX MPod. YYaCTHUKAMU PbIHKA LEHHbIX
Hab/loAaeMbix/NOATBEPKAAEMbIX KOTUPOBOK, NPeaoCTaBieHHbIX Npod. | 6ymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO  CyXKAEHUA
YYaCTHUKaMM PbIHKA LEeHHbIX Bymar, Ha OCHOBaHWW MOTMBMPOBAHHOIO | Ynpasasatowen KomnaHuM (B TOM YMCAe O CNOCOBHOCTU
cykgeHua Ynpasnsawowein KomnaHuMM (B TOM uyuciae O CNocobHOCTU | peasniv3oBaTb aKTUB TakKMM AMLAM), B TEYEHWE CPOKa,
peann3oBaTb aKTMB TaKMM JiMLLAM), B TeYEHWE CPOKa, YCTAHOBJIEHHOTO | YCTaHOBNEHHOrOo npod. YYaCTHMKOM A1 BO3MOXKHOIO
npod. YYaCTHUKOM O/ BO3MOXHOIO COBEpPLUEHUS CAENKU MO | COBEPLUEHUN CAE/KM MO NpesocTaBAeHHON KoTupoBKe. Mpu
npeaocTaBAeHHOM KOTMPOBKE. Mpwn aTOM cBeaeHus 0| 3ToM cBegeHuMA O  HabaAaembix/NoATBEPKAAEMbIX
Hab/l0AaeMbIx/NOATBEPKAAEMbIX KOTUPOBKAX A0/XHbl 0BHOBAATLCA HE | KOTUPOBKAX A0/IKHbI O6HOBAATLCA HE PEXKE, YeM Ha KaXkayto
pexe, Yem Ha Kaxkayto aaty onpegeneHua CYA. B Tom caydae, ecam | aaty onpeaeneHus CHA. B Tom cnyyae, ecnv HanpasieHHas
HanpasneHHaa WHpopmauma nmMbo cornaweHue, peryaupytouee | nHdopmauma AMbo cornalieHune, peryampytollee oTHOLWEeHMUA
3 ypoBeHb OTHOLLIEHUA CTOPOH, HE COAEPXHUT YKa3aHUA Ha CPOK, B TeYEHNE KOTOPOro | CTOPOH, He COAEPKUT YKa3aHUA Ha CPOK, B TeYeHMe KOTOPOoro
cnpasegnuBoii npod. YyYyacTHUK TrOTOB COBEpLIMTb CAEAKY NO NpeaocTaBleHHOM | Npod.  y4yaCTHMK  FOTOB  COBEpLIUTb  CAENKY Mo
CTOMMOCTHU KOTMPOBKE, TO TaKaa KOTUPOBKA MOXET MCNOo/b30BaThCA A4 Lefiel | NpeaocTaB/eHHON KOTUPOBKE, TO Takad KOTUPOBKA MOMKeT

onpeaeneHNa cnpaseasiMBoit CTOMMOCTM LIeHHOM 6ymarn TONbKO Mo
COCTOAHUIO Ha naTy KOTMPOBKMW.
2) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBaHUM OTYETa OLEHLIUKA,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYOLME TpeboBaHMAM HaCTOALIUX
MpaBua 1 aeicTsylowero 3akoHoaatesnbctea aMbo 0 (Hosb) (B cnyvae
NoATBEPXKAEHNA HEBO3MOXKHOCTU PacnopsaMKaTbCA aKTMBOM U HanAuuus
06CTOATENBLCTB, CBUAETENbCTBYIOWMX O HEBO3MOMHOCTM OCYLLECTBUTb
HaZleXHYI0 OLLEHKY akTUBa B cooTBeTcTBMM ¢ PeaepanbHbiM 3aKoHOM N-
135 "06 oueHouyHOW aeATenbHocTn" ot 29.07.1998 roaa)

MCMNONb30BaTbCA AAA Lenel onpegeneHus cnpaseasiMBoi
CTOMMOCTU LeHHOM Bymary TO/IbKO MO COCTOAHUIO Ha AaTy
KOTMPOBKM.

2) ueHa (cToMMmoOCTb) onpegeneHHaa Ha OCHOBAaHMM OTYeTa
OUEHLLIMKA, COCTaBNEHHOTO B CPOKKM, COOTBETCTBYHOLME
TpeboBaHMAM  HacToAwmx [paBun W AeicTBytowero
3aKoHogaTenbcTBa Mbo 0 (Hosb) (B cnyyae noaTBep:KAeHMA
HEBO3MOXXHOCTM  PacnopsKaTbCA aKTMBOM W Ha/AM4uMsA
06CTOATENLCTB, CBUAETENLCTBYIOWMX O HEBO3MOMKHOCTU
OCYLLECTBUTb HAZEXKHYIO OLLEHKY aKTMBA B COOTBETCTBUM C

000 vk | SREERACFUSDY | fropen  NI35cg06  oueHouwRht
3aviues Erenvit | ACATaMpi@EN 9T 29 Bdal 988883 TaThana  CTanncnaBosHa
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CHpaBeI[JII/IBaH CTOMMOCTB HCHHBIX 6YMaF, OIMpeacJICHHAasA Ha OCHOBAaHHWHU OTUYCTA OLICHIIWKA OOJIDKHA YYUTLIBATD I[GI\/JICTBYIOHII/IC OIrpaHU4YUTCIbHBIC

Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIIbIIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBISIONIETO PaBa Mo EHHBIM OyMaram) MO0 HHOTO JUIa (OpraHu3aium ),

B KOTOpOM (KOTOpOﬁ) YUYUTBIBAIOTCA IIpaBa BJIAJACJIbLld HECHHBIX 6YMal", COCTAaBJIAOIINX UMYIICCTBO HI/ICD, nu (I/IJ'II/I) MCCTO XpaHCHHUA OOCHUBACMBIX ICHHBIX

Oymar.
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