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HNzaoxuts IIpaBuia onpeaesieHus CTOUMOCTH YUCTHIX AKTUBOB B CJIeAyIOLIeHl
pelaKuMu:

1. OBIIME IMTOJIOXKXEHUA

Hacrosmue IlpaBuna ompeneieHusi CTOMMOCTH AaKTUBOB M BEIUYHHBI 0053aTENBbCTB (Oasiee
umenyromesi  Ilpasuna) TPUMEHSIOTCS B OTHOIMIEHWHM KOMOWHHUPOBAHHOTO 3aKPBITOIO IACBOTO
unaBectuinonHoro gouga «IIOPTAJI» (daree umenyemcss @ond) u pa3pabOTaHbl B COOTBETCTBUU C
TpeboBaHUSIMHU 3aKOHOAaTeNbcTBA Poccuiickoit denepanuu, B ToM uncie Yka3anus banka Poccun ot 25
aBrycta 2015 r. Ne 3758-Y «O0 omnpeneneHud CTOUMOCTH YHCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOH/IOB, B
TOM YHCJIE O TMOPSAKE pacyéra CPeTHEr0JOBOM CTOMMOCTH YHCTBIX aKTHBOB ITACBOT'0 WHBECTHUIIHOHHOTO
GboHIa W YHCTBIX aKTUBOB AaKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, pacYETHOH CTOMMOCTH
WHBECTUITMOHHBIX I1aCB TACBBIX WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B
OIJIaTy WHBECTHIIMOHHBIX TAeB» (Oanee umeHyemcs Yxazanue) U WHBIX HOPMATHBHBIX aKTOB baHka
Poccun.

IIpaBuna ycraHaBIMBAKOT IMOPSAOK M CPOKH OIPENEICHUS CTOMMOCTH YHUCTBIX aKTUBOB DOHIOB
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpemanerogoBoi CHA donpa, mopsaox
OIPCACIICHUA pvaéTHOﬁ CTONMMOCTHU MHBECCTULIMOHHOTI'O I1ast CDOH,Z[a U MOPAA0OK OIPCACIICHUSA CTOUMOCTU
MUMYIIECTBA, TEPEIaHHOTO B OIUIATy MHBECTUIIMOHHBIX maeB Ponpa. [IpaBuia ompeaensioT KpUTEpUU
NMpU3HaHUs, TPCKPALICHUS NPU3HAHUA U MCTOABI ONIPCACIICHUSA CTOUMOCTU AKTUBOB 1 06H3aTeHLCTB.

VYnpasnstomas komnanus @onaa obs3ana onpenensath CHA B coorBeTcTBuH ¢ [IpaBriamu ¢ yaérom
HaCTOALIINX U3MEHECHUNU U Z[OHOJIHGHI/IP'I, npu YycCJIOBHHU HUX COINIACOBAHUSA CHGHI/IaJII/ISI/IpOBaHHLIM
nenozutapueM doHpa.

W3menenus u nonosnneHus B [IpaBuia MoryT ObITh BHECEHBI TOJBKO B CIIydyasiX, MPEAyCMOTPEHHBIX
VYka3zaHuem.

JlaHHbBIE, MOATBEPKAAIOIIME PACUETHI BEIWYMH, MPOU3BEICHHBIE B COOTBETCTBUM ¢ [IpaBunamu,
xpansaTcst He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIONIETO pacuéTa.

Meroasl ompeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYIIECTBA pPa3HbIX MaeBbIX
WHBECTUIIMOHHBIX (POHIOB W (MJIM) aKIMOHEPHBIX HWHBECTUIIMOHHBIX (DOHIOB, HAXOJISAIIUXCS IO
yIOpPABJICHUEM YTIpaBIsAOMIed KOMIAHUM, HE [OJDKHBI pa3iuyaThCs, 3a MCKIIOUYEHHUEM CIIy4aes,
MPEAYCMOTPEHHBIX Y Ka3aHUEM.

B cinydae mpuoOpereHHMs aKTHUBOB, KPUTEPHUHM MPU3HAHUS KOTOPBIX MJIM METOJBI OIpEIeIICHUs
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToammx [IpaBunax, Ynpasistomas KoMIaHus 3a0JaroBpeMeHHO
BHOCHUT JONOJHEHUs B HacTosmue [Ipasuna.

Konuu o0Tu€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TedyeHue 3 (Tpéx) mnocnegnux ner mnpu
ompenenenun CYA, mpenocTaBisifoTcst 1Mo TpeOOBaHMIO BIIAACTBIICB MHBECTHUIIMOHHBIX mMaéB donna.
[Inara, B3umMaemas 3a NPEAOCTABICHHE YKA3aHHBIX KOINMM, HE MOJXET IMpEBbIIATh 3aTpaT Ha HX
U3TOTOBJICHHE.

W3meneHnsa u gononHeHus, BHOcuMble B [IpaBuia, packpeiBaroTcs YIpaBisOLEd KOMIIAHUEN Ha
caiite B MH(OpMaIMOHHO-TeTeKOMMYHUKaMOHHON cetn "Wutepuer" (https://a-yuga.ru/) He mo3aHee
naTH pabounmx [HEW [0 JarThl Havana mnpuMeHeHus [IpaBui C BHECEHHBIMH M3MEHEHHSMH U
JOTIOJTHEHUSIMU.

Ha caiite Ypapnsiomieii KOMIaHuU B HH()OPMAITMOHHO-TEIEKOMMYHUKAIMOHHOM ceT "MHTepHeT"
(https://a-yuga.ru/) nmomxubl ObITh mocTynHbl [IpaBuina, neicTBylomMe B TEUYEHHE TPeX IOCIEIHUX
KaJICHOApHBIX JIET, U BCE W3MEHEHHMS M [ONOJHEHMs, BHeceHHble B [IpaBuia 3a Tpu NOCIETHHX
KaJICHJapHBIX T0/1a.
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W3menenuss u pononHeHus B IlpaBuna omnpeneneHus CTOMMOCTH YHUCTBIX aKTHBOB IOAJIEXKAT
npumenenuto ¢ 01 suBaps 2026 roaa.

2. TOPSJIOK U MEPHOJINYHOCTD (IATBI) ONPEJAEJEHUS CUYA, A TAKKE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CUA

CYA omnpezensieTcss Kak pasHHIIA MEXIYy CTOMMOCTBIO BceX akTHBOB MDoHnma (danee umenyromcs
aKmuesl) W BEIMYMHOW BCEX 00S3aTENBCTB, MOJICKANIMX HCIIOJHCHUIO 332 CYET YKA3aHHBIX AKTHBOB
(Oanee umenyromes obszamenvcmaa), Ha MOMEHT onpenenenus (pacuera) CHA.

CTOMMOCTh aKTMBOB M BEJIUYMHA OO0S3aTENBCTB OINPEIENIAIOTCS MO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexayHaponusiM craHaaproM ¢uHaHcoBoir otdetHocTH (IFRS) 13 «Onenka
CIIPaBEJIUBON CTOMMOCTH» B peAakinu, AercTBytomed B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetom TpeboBanuii HacTosmux [Ipasui.

CrouMocCTh aKTUBOB, B TOM YHCIIE ONpeiesieHHasi HA OCHOBaHUH OTYeTa OICHIIUKA, COCTABJICHHOTO B
COOTBETCTBUH C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-@3 «O06 oreHOUHOM
nesiteabHOCTH B Poccuiickoit Denepanumy (danee umenyemces @3 «06 oyenHounou OesmenbHOCmuU 8
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHUH C 3aKOHOIATEIHCTBOM
Poccutiickoit @eaepanun WM HHOCTPAHHOTO TOCYIapCTBA MPU MPHUOOPETCHUN U Peali3allii YKa3aHHbBIX
aKTUBOB.

AKTHUBBI U 00s13aTeNbCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae uxX NMPU3HAHKS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (PMHAHCOBOM OTYETHOCTH, BBEIECHHBIMH B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit ®enepanuu.

B cnyuae ompeneneHuss CTOMMOCTH aKTHBa HAa OCHOBAaHWMM OTYETa OIEHIIMKA JaTa OICHKHU
CTOMMOCTH JIOJKHA OBITH HE paHee OJHOTO rojia 0 JaThl, MO0 COCTOSIHHIO Ha KOTOPYIO ONpeneseTcs
CTOMMOCTbH YHCTBIX aKTUBOB (CTOMMOCTh aKTUBOB) DOH/IA, 32 HCKIIFOUEHHUEM CUTYaIlUH, KOT/Ia CTOUMOCTh
aKTHBa MAeBOT0 MHBECTUIIMOHHOTO (D)OHIa UCIONB3YETCS B LENSIX OCYHIECTBIICHUS BbIAAUM, MOTAIICHUS
WHBECTUIIMOHHBIX Ta€B MMAaE€BOr0 MHBECTUIIMOHHOTO (oHIa. B 3TOM ciiydae nara OIEHKH CTOUMOCTH
NMoJDKHA OBITh HEe paHee 6 (IIECTH) MECAIEB JIO JaThl, MO COCTOSIHHUIO Ha KOTOPYIO ONpEaesseTcs
CTOMMOCTh YHCTBIX aKTHBOB (CTOMMOCTHh akTuBOB) Donma. CTOMMOCTh aKTHUBa OMNpEACNsSeTCS Ha
OCHOBAaHHMH JOCTYITHOTO Ha MOMEHT omnpeneneHus CYUA (CTOMMOCTH aKTHBOB) OTYETA OICHIIMKA C TaTON
OLIEHKH, HanboJee OJIU3KOI K J1aTe ONpeIeIeHUs ero CTOUMOCTH.

CTouMMOCTh aKTHBa MOXET OINPEACHAThCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3aLMN
OIICHIIIMKOB HE TMPUMEHsUTMCh B TeueHue 2 (/[Byx) mer B kommuectBe 2 (/[ByX) m Oosee pa3 mepsl
JIMCLUIUIMHAPHOTO BO3AEHCTBHS, TpeaycMOoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPErYJIMPYEMBIX OPraHM3ALMK OLCHIIMKOB, M CTaX OCYIIECTBICHHS
OLICHOYHOM AEATEIbHOCTH KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX 110 OTYCTY OLCHIIIHNKA:

e Jlonmu B yCTaBHBIX KamuTanaax oOIIECTB C OTPAHHYEHHON OTBETCTBEHHOCTBIO;

e [lIpaBa ydacTus B YCTaBHBIX KamlHTallaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3anuil (3a
HCKJIFOYCHHEM IICHHBIX OyMmar);

e [Ilennbie 6ymaru, Mo KOTOPhIM HEBO3MOXKHO OIPENETUTH CIPABEAIUBYI0 CTOUMOCTbh HHBIM
CII0COO0OM;

e HenmxuMoe UMyIIECTBO;

e lMyIiecTBeHHBIE MPaBa U3 JOTOBOPOB YYACTHUS B JOJICBOM CTPOUTEIHCTBE;
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e lMyliecTBeHHbIEC MMpaBa, CBA3aHHBIE C BOSHUKHOBEHHEM IMpaBa COOCTBEHHOCTH HAa OOBEKT
HEJIBIDKUMOCTH (€0 4acTh) IMOCJIE 3aBEPIICHUS €0 CTPOUTENILCTBA (CO3/IaHUs ),

e lImymecTBeHHBIC TTpaBa (70J11 B MpaBe COOCTBEHHOCTH Ha OOIIEe UMYIIIECTBO TOBAPHIIICH )
U3 JIOTOBOPOB WHBECTHIIMOHHOTO TOBAPHINECTBA, 3aKIFOUEHHBIX B COOTBETCTBUHU C
®enepanbabiM 3akoHOM OT 28 HOs0ps 2011 roma Ne 335-03 «O06 WHBECTHIIMOHHOM
TOBApHILECTBE», MU B KOTOPBIX YTPABISAIONIAs KOMIIAHUS, IEHCTBYIOIIAs B KadecTBE
JIOBEPUTENIBHOTO yIpasisitoniero MoH10M, BEICTYNaeT B KaYeCTBE TOBAPHILA-BKIAAUUKA;

e lMymiecTBeHHbIE IpaBa M3 JOrOBOPOB, HAa OCHOBAaHMU KOTOPBIX OCYIIECTBIISAETCS
CTPOUTENLCTBO (CO3AaHME) OOBEKTOB HEJIBMKUMOTO MMYIIECTBA (B TOM YHCIE Ha MECTE
CHOCHUMBIX OOBEKTOB HEJBKUMOCTH) Ha BBIICICHHOM B YCTAHOBJICHHOM MOPSAKE IS
[[ee CTPOUTENhCTBA (CO3/MaHWsI) YKAa3aHHOTO OOBEKTa HEIBIKUMOCTA 3€MEIbHOM
y4acTKe, KOTOPbIH (MpaBo apeH bl (CyOapeHIbI) KOTOPOT0) COCTABISIET akTUBHI DOH/IA;

e lMymiecTBeHHbIE IpaBa M3 JOrOBOPOB, HAa OCHOBAaHMU KOTOPBIX OCYHIECTBIISAETCS
PEKOHCTPYKITUSI OOBEKTOB HEJIBUKUMOCTH;

o [IpoekTHass [MOKyMEHTAaUus [UIsl CTPOUTENBCTBA WMIU  PEKOHCTPYKIHH  OOBEKTa
HEJBUXHUMOCTH;

o [IpaBa apeH/bl HEABMKUMOT'O UMYIIECTBA;

e [IpaBa apeH/pI HA MHBIC AKTUBHI B JOpME MpaBa MOIb30BaAHUS;

e Jleburopckas 3aJOHKCHHOCTh, B ClIydae HAIMYUS TPH3HAKOB OOECIEHEHHS, a TakKke
HEBO3MOXKHOCTH MPUMEHEHHS] HHBIX METOJIOB OTPEAETICHUS CIPABEUIUBON CTOUMOCTH.

IIpu ompenenenun CYA B cocTtaB 00s3aT€NbCTB HE BKIIOYAECTCS pE3EpB Ha  BBHILIATY
BO3HArpaxaeHus Ympapisiomend Komnanu, CHenualu3upoBaHHOMY AEMO3UTApHIO, ayIUTOPCKOM
opranusaluuv, OLCHIIUKY q)OHI[a H Jyny, OCYHICCTBIAKOIMICMY BCIACHUC peeCTpa BJIAACIIBICB
MHBECTUIIMOHHBIX [a€B MAeBOro HHBECTULHOHHOrO DoHIa (Janee MMEHYeTCs pe3epB Ha BBIILIATY
BO3HArpa)X/JCHUI), ONpENENICHHBIM MCXOJs1 H3 pa3Mepa BO3HATPAXKICHHS, MPEAYyCMOTPEHHOTO
COOTBETCTBYIOIUM JniaM [IpaBuiamu qoBepuTeNbHOrO yrpaBieHus QoHIoM.

He nomyckaercsi BKJIIOUEHHE B COCTaB 00s3aTeIbCTB MHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha
OIIATy PacXxoJ0B, CBA3aHHBIX C JOBEPUTENIBHBIM YIIPABIEHHEM UMYLIECTBOM, cocTaBisiromuM Don.

CYA ®onoa onpeoenaemcs:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus OoHxaa;

e B Ccly4yac MPUOCTAHOBJICHUS BBIJAauH, MOTANICHUS U OOMEHAa MHBECTHIIMOHHBIX IaeB - Ha
naTy BO30OHOBJICHUS UX BbIJAU, OTAIICHUS U OOMEHa;

e B ciyuyae npekpamienus QPoHa - Ha JaTy BOSHUKHOBEHUS! OCHOBAHUS €T0 MPEKpaIleHNUs;

e qocne 3aBepiieHust (okoHuaHus) GopmupoBanHus DoHIa - €KEMECIIHO Ha TOCICTHUN
pabounii eHb KaJeHIapHOTr0 MecsIa;

® Ha mocleaHui pabouuii 1eHb cpoKa mpuéma 3assBOK Ha IPHUOOPETEHHE, MOTallleHHEe U 00OMeH
WHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBJICHHs CIHCKAa BIIAJENbIICB MHBECTUIIMOHHBIX MAaéB B CIyyae YaCTUYHOTO
MOTAlleHUs] WHBECTUIMOHHBIX TaéB  0e3  3asdBleHUsT TpeOOBaHUU  Bia/esbIEB
WHBECTUIIMOHHBIX MaéB 00 UX MOTAIICHNH;

e Ha JaTy, NPEIIICCTBYIONIYIO JaTe Mepenadyn MpaB U 00sI3aHHOCTEW MO JOTOBOpPY HOBOM
YIPaBIAIONIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsitolie koMmnanuu OoHpa.

CYA omnpenensiercs B CpOKH, YCTAaHOBJIEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccun.

CHA @onga omnpeaenseTcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOI'O BpPEMEHHU,
cooTBeTCcTByIOIME 23 4dac. 59 MMH. aThl, Ha KOTOpyto paccunutbeiBaeTcsi CHA Toro gacoBoro mnosca, B
KOTOpOM OblLj1a COBEpIIIeHa Hanbosee Mo3aHssl caenka (onepaius) ¢ umyiectBoM DoHa B 1aTy pacdyera
CYA, wnu packpbIThl Hanboliee MO3JHUE JAHHBIE (C yYETOM pPa3HULBI BO BPEMEHH), TpeOyemble s
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oTpe/ieICHUs CIIPaBeTMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CUYA, B toM uucne cpennerogoBass CYHA, a Takxke pacu€THas CTOMMOCTbh MHBECTUIIMOHHOTO Mas
doHma ONpeAeNaIoTCs ¢ TOYHOCThIO 70 2 (JIByX) 3HAKOB IOCiE 3aliaTol, ¢ MPUMEHEHHUEM IPaBHII
MaTeMaTU4YeCKOro OKPYTJICHUs B BaJtOTe, ykazaHHou B [IpaBuiiax gqoBepurenbHoro ynpasiieHus OoHgom.

B cnyudae ecnu B [IpaBunax poBeputeabHOro yrpasieHuss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncie cpeanerogoBas CHA u pacuérHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTH ONPEEINIAIOTCS B PYOIIsIX.

B ciydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblna ompeneneHa CUA, CUA monanexur
nepepacuéry. Ilepepacuér CUYA He ocCylecTBIsS€TCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHE
UCTIOJB30BAHHOM B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBisier MmeHee vem 0,1%
koppektHOoi CHA, n otkionenne CYA Ha 3TOT MOMEHT pacuéra coctaBisieT MeHee 0,1% xoppekTHOM
CUA.

I[Ipu pacuete CYA gomycTUMO TNPUMEHEHHE SKCHEPTHOTO (MOTHMBHPOBAHHOTO) CYXKICHUS
Vrpasnsitonieid KOMIaHUM B CllydasiX, YCTAaHOBJIEHHBIX HacTosmuMmu lIpaBuiamu, a Tak ke B HUHBIX
UCKITIOYUTENIbHBIX CIIydasx, KOrja TEKYIIHMe METOJbl OMNpEeesIeHUs] CIpPaBeJIMBONM CTOMMOCTH aKTHBa
(o0s3aTenbCcTBA) C  YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSITENBCTB TPHUBOIAT K HCKAKEHUIO
CIpPaBEUIMBOM CTOMMOCTH, a IPHUMEHEHHE MOTHBHPOBAHHOTO CYXICHHUS OOECHeurMBaeT HaAeKHOE
orpesieNieHue CcrpaBeIuBON cTouMocTH coorBeTcTBUM ¢ MC®DO 13 u TpeGoBaHMIM 3aKOHOIATEIHCTBA
Poccuiickoit  ®eneparuu. OxcrepTHOe (MOTHBHPOBAHHOE) CYXICHHE — 3TO JOKYMEHTAJIbHO
opopmiieHHOE TPOGECCHOHATBHOE CYKICHHE  YTPaBISIONel KOMIAHWH, COTJIACOBAHHOE  CO
CHeIMaIM3UPOBAaHHBIM JICTIO3UTApPUEM, Ccofepikaliee OOOCHOBAaHHBIE pacyeThl M BBIBOJBI 00 OIIEHKE
CIPaBEUIMBONM CTOMMOCTH AaKTUBOB W/WIHM 0053aTEIhCTB, O BEIMYMHAX, HCIOIB3YEMBIX B pacyere
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHUSX MPU3HAHUS/TIPEKPALLCHUS TMPU3HAHUA
aKTUBOB/00SI3aTENICTB, O BBISBICHHBIX NpPHU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSATETHCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEIIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. IIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbBIX
CPEJCTB, B TOM YUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINHU

IIpu3HaHue NEHEKHBIX CPEACTB Ha PACUETHBIX CUETAX B KPEAUTHBIX OPraHU3aLUsAX OCYIIECTBISAETCS
B JaTy 3auMCJICHMsI JICHEXKHBIX CpPEICTB Ha COOTBETCTBYIOIIMN cYeT (OaHKOBCKUM, TpaH3UTHBIH,
BaJIIOTHBIM, CKPOY, JULEBOW CYET JUIs y4deTa MOKPBITUS MO0 AKKPEIAWTUBY) HA OCHOBAHUH BBINHCKH C
YKa3aHHOTO CYETA.

JleHe:xkHBIE CpEeACTBA, B TOM YHCIE pa3MEIEHHbIE Ha HECHU)KAaeMOM OCTaTKe Ha cuere (3a
UCKJIIOUYEHHEM cUeTa 3CKpOY) B KPEAUTHOM OpraHM3aliy, OLIEHUBAIOTCS B HOMUHAIBHON CyMME C y4€TOM
MOPsI/IKA OLICHKU CIIPaBEJIMBOI CTOUMOCTH HECHUKAEMOTO OCTATKa.

JleHeXHbIe CpelCTBa Ha CYETe SCKPOY MPHU3HAIOTCA C JaThl MOATBEPKACHUS (DakTa 3auMCICHUS Ha
CUET 3CKpPOY U TOJIBKO B TOM Cllydae, €CM I10CJIE€ 3a4UCIIEHUs CpeAcTB Ha cueT 3ckpoy [IM®D coxpanser
o0si3aTeNbCTBA MO YIUIaTe, COIJIaCHO YCIOBUSIM J0roBopa. Eciu ycioBHsL pacyeToB IO JOTOBOPY
MPEIoaratoT, YTO 3a4HCICHUE Ha CUET 3CKPOY SIBIIAETCS (aKTOM OIUIAThI, TO JICHEKHBIE CPEJCTBA Ha
cyeTe 3CKpOy He MPHU3HAIOTCS.

[Tpu 3akimOoYeHUH COTJIANICHUS ¢ 0AaHKOM O HECHHKAeMOM OCTAaTKE JCHEXHBIX CPEJCTB Ha CUeTe
(Oanee umenyemcs Coenauienue) MPOUEHTbI HA HECHUKAeMbIH OCTATOK IPU3HAIOTCS B KauecTBe
NeOUTOPCKON 3a/I0JDKEHHOCTH, HA4YWHAsl C JaThl BCTyruieHUs B cuiy CormameHuss aub0 ¢ Jathl,
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yKa3aHHOHU B 3asBKe Ha pasMmelleHue K COraleHuto, B ClIydyae €CiIM YCJIOBHUS COIVIAIIEHUS MO3BOJISIOT
paccuuTaTh UX pa3Mep.

[Ipekpaienue npu3HaHUs MPOLIEHTOB Ha HECHM)KAEMbI OCTaTOK MPOUCXOJIUT B CIIEAYIONINE AAThI:
- laTa UX 3a4UCIIeHUs] OAaHKOM Ha pPacYETHBIN CUET;

- JaTa JUKBUAAINH KPEIUTHOW OpraHU3AIMH COTJIAacHO WH(OpMAaIMU, pacKphITOd B Oo(HUIIHMAIIBHOM
JOCTYITHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanum KpeaUTHOW OpraHU3AlMHU B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM ).

I[C6I/ITOpCKaSI 3a0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOUCHTHLIX HOXOJ0B OIICHHUBACTCA B CYMMC,
HCYHCIICHHOH ucxoasas wus YCJTOBPII;'I COOTBECTCTBYIOIICTO COIJIaICHUA C 0OaHKOM B OTHOIIECHHU 0a3bl
HAQYUCJICHUA IIPOUCHTA U HpOHeHTHOﬁ CTaBKH, 34 MICPUO/, HpOLHeZ[H_II/Iﬁ CO IHS OKOHYAaHUS MPCABIAYIICTO
IMPOLCHTHOI'0 I€proaa, WiIM € MOMCHTA Hadalla ,Z[CI\/'ICTBI/IH TaKoro COFJ'IELH.ICHI/ISI, €CJIIM IPOLCHTBI HE
rnoramalimck.

eneorcnvie cpedcmaa:
® [epeurcIIeHHbIE HAa OPOKEPCKUiIl CUeT, B OTHOUIEHHH KOTOPHIX Ha ATy OILCHKU HE MOJy4YeH
oT4eT OpoKepa, MOATBEP)KIAIOMINN MOJYyYCHHE TMEPEUYHCICHHBIX JCHEXHBIX CpPEICTB
OpoKepoM, a TaKxKe
® [epeurCIIeHHbIE HA IPYroi pacueTHbIN cueT PoHJIa, B OTHOLIEHUH KOTOPBIX Ha JaTy OILEHKU
HC IIOJTydCHa BBLIIIMCKa M3 GaHKa, MOATBCPIXKAAOIMIAA 3aYUCIICHUC IOCHCKHBIX CpPCACTB Ha
pacyeTHBIN CUET,
MPU3HAIOTCS B KAU€CTBE MEPEBOJIOB B MYTH/IEOUTOPCKON 3aJJ0JDKEHHOCTH U OLEHHBAIOTCS B CyMMe
MEPEYUCIICHHBIX CPEJICTB.

CrpaBeaniuBas CTOMMOCTb JEHEKHBIX CPEACTB B cliydae HEOOXOIUMOCTH KOPPEKTHpPYeTCs B
COOTBETCTBHHM C MOPSAJIKOM, IPEAyCMOTpeHHBIM [Iprioxenuem 2.

Ilpekpawienue npusHanuA 0EHEHCHBIX CPEOCHI8 RPOUCXO0OUM 6 C1edyIouiue Oamol:

e JaTa WCIOJHEHUS KPEOUTHOW OpraHu3anueil 00s3aTeNIbCTB MO MEePEUUCICHUIO IEHEKHBIX
CPEICTB CO CUETa;

e jara pemeHus banka Poccun 00 oT3bIBe NMiieH3uN O0aHKa (ICHEKHBIC CPEJICTBA MEPEXOIST
B aKTUB «IIpOYast eOUTOPCKas 3aJ0KEHHOCTDY);

e jara JIMKBHJAIMU OaHKA COIVIACHO MH(OPMALIMHU, PACKPHITON B OPHUIIMATIBHOM JTOCTYITHOM
ucrounrke (B Tom uwmcie 3anucu B EI'PIOJI o nukBumanmm OaHka B TOpSIKE,
YCTaHOBJICHHOM JCHCTBYIONIUM 3aKOHOIATEIHCTBOM).

4. INPU3HAHMUME, IPEKPAIIIEHUE IIPU3HAHUA U OHEHKA JEITIO3UTOB
4.1. IlpusHaHMe M MpeKpallleHUe NPU3HAHUSA 1eMO3UTOB

eno3zum 6 banke npuznaemcs @ kayecmee akmugad c:
® JaThl NOCTYIUICHUS JICHE)KHOM CyMMbl Ha JEMO3UTHBIA CYET, OTKPBITBIA B LENAX
pa3MeLIEHNs AEHEXKHBIX aKTUBOB DOH/1a B KPEAUTHON OPraHU3aLNK;
e JaThl MEPEYCTYNKHU IpaBa TPeOOBaHMs O BBHIJIATE BKJIAJa M HAYKUCICHHBIX MPOICHTOB HA
OCHOBAaHMHM JOT0OBOpA YCTYIIKH.

Jlamoti npekpawenuss npusHanusi 0eno3uma A6IsAemcs:
e J1aTa BO3BpaTa KpPEAMTHOM OpraHu3alKeil CyMMBbl BKJIaJa Ha pacueTHbIN cueT PoHAa;
e 1aTta (paKTUYECKOW MEpPEeyCTYNKH MpaBa TpeOOBaHUS O BHILIATE BKJIAJA M HAYMCICHHBIX
MPOIEHTAX HA OCHOBAaHUH JIOTOBOPA YCTYIIKH;
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e gnara BHeceHus cBeaeHuil B EI'PIOJI o mpekpaiieHun JesATENIbHOCTH KPEIUTHOU
OpraHu3alyy B MOPSJIKE, YCTAHOBIEHHOM JEHCTBYIOIIUM 3aKOHOJATEIBCTBOM, B ClIydae ee
JUKBUAAINY;

e gnarta pemieHus banka Poccum 00 OT3bIBE JMIICH3WHM KPEIUTHOW OpraHM3alid Ha
odpurnmansHoM caiite banka Poccum (cymma nemoswta mpU3HAETCS B aKTHUBE <«aIpoyas
neOUTopCKast 3aI0JKEHHOCTDY).

4.2. TlopsiioOK OLEHKU AeN03UTOB

CrnpaBennuBasi CTOMMOCTbD JICTIO3UTa OMPEEIETCs, KaK HOMHUHAJIbHAs CTOUMOCTD JIeTIo3UTa (CymMma
JIEHEKHBIX CPEJCTB, HAXOMSIIUXCS HA JICTIO3UTHOM CUETE) IUII0C HAYKMCIIEHHBIE UCXO/s U3 MPOLEHTHOMN
CTaBKH TIO JICTTO3UTY MPOIEHTHI HA JIaTy OLIEHKH B CICAYIONMIUX CIIyJasx:

®  CpOK JIeTO3UTa «10 BocTpeOoBaHus» mian mMeHee 90 ([leBsiHOCTa) MHEH ¢ MaThl pa3MEIICHUS
JICHE)KHBIX CPEJICTB HA JCMO3UT, M MPOLIEHTHAs CTaBKa IO JIEMO3UTYy NMPU3HAHA PHIHOYHOU (8
coomeemcmeuu ¢ n.4.3 nacmosawux Ilpasun).

B ocTanbHBIX ClIydadax cCIipaBCyinBasA CTOUMOCTL JCIO3UTa OIMPCACIIACTCA KaK IMPUBCACHHAA K OAaTC
OLIEHKA CTOMMOCTh OCTABINUXCS JO MOMEHTAa TIIOTAlICHUs! JCHEXHBIX ITOTOKOB II0 JICTIO3HTY
(yLII/ITBIBaIOTCSI IJIaTCXKU MPOUCHTOB U OCHOBHOM CYMMBI I[eHOBI/ITa), paccHuTaHHas C UCIIOJIB30BAHUCM B
Ka4eCTBE CTaBKU JOXOTHOCTHU (7 ) BRIOPAHHOW MPOIICHTHOM CTABKH:

e MO0 CTaBKH, IPETYCMOTPEHHOM JICTIO3UTHBIM JIOTOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poiss./ Ton.cp.prin.)-

[Topsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSJIKY, OIIMCAaHHOMY B 1I. 4.3.

dopmya pacyeTa npuBeaeHHOM croumocTH (PV):
N

CF,

ti_t
i=1 (1 +7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOonMuecTBO OCTABILMXCS Ha ATy OLICHKH IJIaTeKed MPOIEHTOB W/WJIM OCHOBHOM CyMMBI JIOJITa
10 JIOTOBOPY (ZIETO3UTY);

CF; - BenmuumMHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

to - 1aTa OLICHKU.

B moboM ciydae cmpaBemMBas CTOMMOCTH JIETIO3UTA HE MOXKET OBITh HMXKE CYMMBI JCHEKHBIX
cpeAcTB, KoTopele moiyuua Obl DoHx B cioyyae JAOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopIKeHus T0oToBopa OaHKOBCKOTO BKJIaja (JIEMO3UTa) HA AATy OIICHKH.

B cnyuae HEBO3MOKHOCTH ONpEIETCHUSI CIPABEAJIMBOM CTOMMOCTH IO METO/IaM, YKa3aHHBIM BBIIIIE,
B TOM YHCJIe B CIy4yae HEBO3MOKHOCTH MPOBEPKH CTaBKH Ha COOTBETCTBHUE PBHIHOYHBIM YCIOBHSM, a
TakKe B CITy4ae HaJu4us MPU3HAKOB 00ECIIEHEH NS, CTIPaBEJINBast CTOMMOCTD JCTIO3UTOB OMPEACIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIAKOM, ITpeaycMoTpeHHbIM [Ipunoxkenuem 2.
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4.3. Tlopsaaok NpuU3HAHMS MPOLEHTHON CTABKH PHIHOYHOM

Ha naty ouleHKM NpoU3BOAMTCS MPOBEpKa COOTBETCTBUS MPOLEHTHONH CTAaBKH IO JIEMO3UTY,
OTIpEeJICIEHHON B I0TOBOpE OAaHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIIOBHSIM.

[IpouieHTHas cTaBKa MO py0JIEBOMY JIENO3UTY MIPU3HAETCS PHIHOYHOM, €CITH BBIITOJIHEHO YCJIOBHUE:!

Tow.cp.pom. * (1 - KV) = Then = Tou.cp.pomn. * (1 + KV),
eoe:
Then - CTABKa 110 JIETO3UTY B NPOLEHTAX;
KV — kosdpdunment konedanuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha rOpH30HTE 12 Mecsues,
onpenensieMbli o Gopmyrie (C OKpyIrJIeHHEM 10 4 3HAKOB):
maxrvep, bIH._mian .pbIH.
KV= p.p p-p

. ’
mMINT c p.p wru.

eoe:

MAXTep pr, — MaKCHMallbHas CPCIHCB3BEIICHHAs MPOICHTHAas CTaBKa [0 [PHUBICYCHHBIM
KPEAUTHBIMU OpTraHU3aIMsIMHU BKJIa/IaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3aluil B PyOJIsX B IIEJIOM 10
Poccutiickoit @enepanuu ¢ COMOCTaBUMBIM CPOKOM, IyOsiMKyemasi Ha odunmanbHoM caite 1B P® mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsIeB, HauYMHAs OT MOCJEIHENW pacKpbITol Ha caiite baHka
Poccuu craBku;

MiNTp . — MUHAMAIbHAS —CPEJHEB3BEIICHHAS MNPOLCHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEAUTHBIMU OpTraHU3aIMsIMHU BKJIaIaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3alluil B PyOJIsIX B IIEJIOM 10
Poccuiickoit @enepamnuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsMKyemasi Ha odunmanbHoM caiite 1B P® mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsieB, HauYMHaAs OT MOCJEIHENW pacKpbITo Ha cailite baHka
Poccuu craBku;

Towcppos. - OUECHKA CPETHEB3BEIIEHHON PHIHOYHOM MPOLEHTHOW CTABKHU, ONPEIENEHHAs 110 hopmyIie
(c okpyTIIeHHeM 110 2 3HAKOB):

rO].l.Cp.prH. = GC.prH. + (KCA.O. - chp.)a

eoe:

Tep.poin. =~ CPEIHEB3BELICHHAS NPOLIEHTHAS CTABKA 10 NPUBJICYCHHBIM KPEIUTHBIMU OPTaHHU3ALUAMM
BKJIagaM (Jemo3uTamM) He(pHMHAHCOBBIX OpraHu3anuii B pyosnsx B menom mo Poccuiickoit ®deneparnmm,
nyosimkyemas Ha odunuansHoM caiite L[b PO mo pasBepHyTO# 1IKaine, 3a Mecsl, Haubosee OIU3KUN K
JaTe OLIEHKH, MO JEMO3UTaM CO CPOKOM IMPHUBJICUYEHHUS, MMONAJAI0NIUM B TOT K€ MHTEpBAJ, YTO U CPOK,
OCTaBIIMICS Ha OTYETHYIO JIaTy JI0 MOTAIICHUS! OLIEHUBAEMOTO JICTIO3UTA;

KC,,. - xmouesas craBka [Ib P®, ycranoBjeHHas Ha 1aTy OLEHKH;

chp. - cpenHsis kiaroueBas ctaBka L[b PD 3a xameHmapHblid Mecsll, 32 KOTOPBIA ONpPEACIICHA CTaBKa
GC.prH.'

Cpennsis 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:
L HCi+T,

KCCp. = T )
2oe:

T - KkoM4eCTBO AHEN B KaJEHAAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAECTCS MPOLICHTHAS CTABKa;

KC; - xmroueBas craBka [{b P®, nefictBoBaBIias B i-oM mepuoe KajJeHAaApHOTO MecsIia,

T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAjA MPOLECHTHAs CTaBKa

KC;.

B Ttom cnyuae, ecnu mpolieHTHasI CTaBKa 1o pyOjaeBOMY AETO3UTY MPU3HAETCS PHIHOYHOM, B KauecTBe
BBIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JCMIO3UTHOMY JIOTOBOPY.
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B ToM cnyuae, ecnu mporeHTHasl CTaBKa MO PyOJIeBOMY AEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp piis.-

[IpouentHas craBka mo aeno3uty B goiuiapax CIIIA wnu EBpo mpusHaeTcs phIHOYHOM, €ciu
BBIITOJIHCHO YCJIOBHC!

GC.prH. * (1 - KV) < Then < GC.prH. * (1 + KV),

eoe:

KV — kosdpdunment konedanuii (BOJATUIBHOCTH) PHIHOYHON CTaBKM Ha rOpH30HTE 12 Mecsues,
OIIPEAEISIEMBIN TI0 COOTBETCTBYIOIIUM CPEHEB3BEUICHHBIM CTaBKaM 7, AHAJIOTUYHO OTIPEJICIICHUIO
K03 pHIHeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;

Then - CTABKA 110 JIETIO3UTY B IPOILIEHTAX;

Tep.pos. - CPEIHEB3BEIICHHAS TIPOLCHTHAS CTAaBKa MO MPHMBIECYEHHBIM KPEIUTHBIMA OPTaHHU3alUAMU
BKJIaIaM (JIeTI03UTaM) He()MHAHCOBBIX OpraHM3aluii B BAJIOTE, COOTBETCTBYIOIEH BalIOTE JEMO3UTA, B
nenoMm 1o Poccuiickoit @enepanuu, nmydaukyemas Ha oduimansbHoMm caiite 1[b P® mo passepuyTtoii
IIKane, 3a Mecsi, Haubosiee OMU3KMHA K JaTe OLEHKH, MO JEMO3UTaM CO CPOKOM IPHUBJICYCHHUS,
MOMA/AIOMUM B TOT XE€ HMHTEPBAl, YTO M CPOK, OCTABIIMWCS HA OTYETHYIO JaTy [0 MOTAIICHUS
OLIEHUBAEMOTO JICTIO3UTA.

P.pBIH.>

B Tom cnydae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnm EBpo, mpusHaetcs
PBIHOYHOM, B KaUeCTBE BHIOPAHHOM PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO JEMO3UTHOMY JOTOBOPY.

B Tom ciyuae, ecnu mpoLeHTHas cTaBka 1o aeno3uty B posuiapax CIIA wnu EBpo, He npu3HaeTcs

PBIHOYHOM, B KQYECTBE PHIHOYHOMN MPU3HACTCS CTABKA Typ by,

5. IMMPU3HAHMUE, IPEKPAIIEHUE NIPU3HAHUSA U OLHIEHKA HEHHBIX BYMATI
5.1. IlepBoHa4yajibHOE NPU3HAHUE IEHHBIX OyMar

JlaToif mepBOHAYAILHOTO TPHU3HAHUS IIEHHOW Oymaru sBiseTcs nara mnepexojga k DoHmy mpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, ompeensieMblii B COOTBETCTBUU €O CT.29 DenepaibHOro 3aKOHA OT
22 ampenst 1996 r. Ne39-®3 «O prrake nieHHbIx Oymar» u ct. 149.2 I'paxxaanckoro Konekca PO.

[Tpu sTOM puoOpeTeHue mpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo omneparysM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYATIBHOIO MIPU3HAHUS LIEHHBIX OyMar B cirydae,
€CJIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIJICHUEM NIEPEJaHHOMN LIEHHOW OyMarou.

Onepayusamu, cogepuiaemvimu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKos
U 861200, CEA3AHHBIX C 8lA0EHUEeM Nepe0aHHOU YeHHOU Oymazol, 8 yensx oannsix I[lpasun npuHumMaomcs:

e gqoroBopel THna PEITIO um obGpatnoro PEIIO, ecniu meHa oOpaTHOW TOKYNKU SIBISETCS
(uKCUpOBaHHON WM paBHA IIEHE MPOJAXKU IUTFOC CyMMa, COOTBETCTBYIOIIAS MPOILICHTHOMY
JOXOy, a Takke omnepanuu «cneruaabHoro» PEIIO ¢ 6pokepom 1o mepeHocy 0053aTebCTB
KITMEHTA;

¢ JOT'OBOPLI 3aliMa IIECHHBIX GYMaF Ipu yCJIOBUHU, YTO YHDaBHHIOH_IaSI KOMIIAHHUSA HE HAXOAUTCA
B cTaTyce oOecrieHeHus, aedonta win O0aHKPOTCTBA M IpaBa COOCTBEHHOCTH IO ICHHBIM
Oymaram, oJy4eHHBIM I10 TAKOMY JIOTOBOPY, HE NIEPEaHbl 10 UHBIM OCHOBAHUSM.

5.2. IlpekpaieHue NPpU3HAHMSA LHEHHBIX Oymar

IIpexpawenue npusHanus yeHHou bymazu npoucxooum:
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B Aaty nepenaun @oH1oM mpaB COOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMIy;

B JIaTy MOTAIIEHUS [IEHHOW OyMaru B COOTBETCTBHH C SMUCCHOHHBIMHU JIOKYMEHTAMU;

NIPY JTMKBUJIAIIMH SMUTEHTA,

IIPY HEBO3MOXKHOCTH PeaM3alliy MpaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.

IIpY BO3HUKHOBEHHMHU MpHU3HAKa oOecleHeHus, Aedonra mnu GaHKpOTCTBA KOHTpAareHTa IO
JIOTOBOPY BBIIaHHOTO 3aliMa LIEHHBIX OyMar B OTHOIIIEHUH TAaKUX LIEHHBIX OyMmar;

e 1Ipu BbIJAue 3aiiMa EeHHBIMH OyMaramu, IMoJiyueHHBIMH I10 I0TOBOPY 3aiiMa.

[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard IO OIepalysiM, COBEpIIAeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHMEM JIJISl IPEKpAICHHUS IPU3HAHMSI IICHHBIX Oymar B cllydae, eciiu
ATO BJICUYET TMEPEXOJ BCEX PHCKOB U BBITOJI, CBA3AHHBIX C BJAJICHHEM IEpPEIaHHON IEHHON Oymaroi (&
coomeemcemauu ¢ n. 5.4 u pasoenom 10 nacmoawux Ilpasun).

5.3. doroBop Ha npuoOpeTeHue (peaju3anuio) HeHHbIX Oymar

[lpn HecoBmajmeHWM naThl IMEpexoja IMpaB COOCTBEHHOCTH Ha IEHHBIE OyMarw, ONpeieleHHOMN
YCIOBHSIMU JOTOBOpa, C JATON 3aKJIIOUEHUs JTOTOBOpPA MO MpUOOpeTeH o (peannu3annn) HeHHBIX Oymar,
TaKOW JIOTOBOp HA JaTy OIEHKH NpPU3HAETCs, KaK aKTHB WM 003aTeNbCTBO, B 3aBHCHMOCTH OT
M3MEHEHHS CHpPABEJIMBONM CTOMMOCTH MPHOOpEeTaeMbIX (peajan3yeMbiX) HeHHbIX Oymar. [Ipekparinenue
NPU3HAHMSA JI0TOBOPA, KaK OTJEIBHOIO aKTHUBA WM 00s3aTeIbCTBA, IPOUCXOAUT B MOMEHT HCIIOJHEHUS
MIPO/IABLIOM I10 JIOTOBOPY 00s3aTENBCTBA IO MEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru Jimbo B
MOMEHT PacTOPKEHHsSI JOTOBOPA.

JloroBop Ha npruoOpeTeHNE IEHHBIX OyMar MpU3HAETCsl aKTHBOM, a IOTOBOP Ha PEeaH3alfio0 [EHHBIX
Oymar mpu3HaeTCsi 0053aTeIbCTBOM, B CIIydae, €CJIM Ha JaTy OLICHKH CIpPABEIINBas CTOUMOCTh I[CHHBIX
6yMar, ABJIAIOIUXCA NPCAMETOM OO0r0BOpPa, BhIINIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHaSI B
noroBope. CrpaBeinBasi CTOMMOCTh JTAHHOTO akTHBa (00s3aTENbCTBA) OMPEACISICTCS CICAYIOIINM
obpa3zom:

CC norosopa = CC uennbix 0ymar — Ctoumocth Oymar, 3apMKCUPOBAaHHAS B IOTOBOPeE

JloroBop Ha NMpHOOpeTeHre LEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOTOBOP Ha peau3alHio
[IEHHBIX Oymar MpU3HAeTCs aKTUBOM, B CIIydae, €ClI Ha JaTy OIEHKHU CIpaBeUINBasi CTOMMOCTh IIEHHBIX
Oymar, SIBJISIOLINXCS TPEAMETOM J0roBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHas B
norosope. CrpaBemnBasi CTOMMOCTh JITAHHOTO 00S3aTENbCTBA (AKTHBA) ONPEACISAETCS CIEAYIOMNM
obpa3zom:

CC norosopa = CroumocTh Oymar, 3apuxkcupoBannas B 1orosope - CC ueHHbIX Oymar

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO JOXO0Ja.

BenuunHa HAKOIUIGHHOTO KYMOHHOTO JOXOJa MO IIEHHBIM OyMaraM Ha JaTy OIICHKH
akTuBa(00s3aTEIILCTBA) OIEHWBACTCS B CyMME, MCUYUCICHHOW MCXOMsl M3 CTaBKH KYIOHHOTO J0XO0ja,
YCTaHOBJICHHOM Ha J1aTy pacyeTOB MO CAEIKE B COOTBETCTBUU C YCIOBUAMM CICIIKH.

CrpaBennmBasg CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJIbTATE COBEPLICHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusX T+ (32 HCKIIOUEHHEM OHUpPXKEBBIX ONepaluii B pexuMme
0e3aIpeCHBIX TOPrOB), ONPEAEIAETCS C YUETOM HopsiaKa, npegycMorpeHHoro [Ipunoxenuem 2.
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5.4. Omnepauuu 6up:xesoro PEIIO, coBepmaemMbie Ha BO3BPATHOM OCHOBE
5.4.1. OO0mue moa0KEeHUS

ITpu nepenave LeHHBIX OyMar Mo onepanusM, COBEpLIaéMbIM Ha BO3BPATHOM OCHOBE, HE BIIEKYLLIUM
3a co0o0il mepexoa BCEX PHCKOB M BBITOJ, CBA3aHHBIX C BIAJICHUEM IepelaHHOW LIeHHOW Oymaru,
IpeKpalleHue NMPU3HAHUA MEepeaHHbIX LIEHHBIX OyMar He MpoucxoauT. [Ipu 3TOM JeHeXHbIe CPelCTBa,
IIOJIyYEHHBIE IO TAKUM OIEepalysiM, C MOMEHTA UX MOCTYIUIEHHS U O MOMEHTA BO3BpaTa IIPU3HAIOTCS B
KayecTBE 00s13aTeNbCTBA.

Takue 00s3aTenbCTBA OLEHUBAIOTCS CIEAYIOIMM 00pa3oM:

e 00s3aTeNbCTBA, BO3HUKIINE IO omnepauusiMm oupskeBoro mpsimoro PEIIO - mo meronuke,
onucaHHoOU B pazaene 5.4.2. nacrosmux [Ipasu.

[Ipy mony4yeHWH LEHHBIX OyMar MO OINepalusM, COBEpIIaeMbIM Ha BO3BpPaTHOM OCHOBE, HE
BIEKYLIIMM 3a cOO0OM Iepexoa BCEX PHCKOB M BBIFOJ], CBS3aHHBIX C BIAJEHUEM ILIEHHOM Oymaroi,
NpPU3HAHUS TIOJTYYEHHBIX IIEHHBIX OyMar He mnpoucxomuT. Ilpu 3TOM JEHEeXHBIE CpPEeACTBa,
IIEPEUUCIICHHBIE [0 TaKUM OIllepalysM, C MOMEHTAa HMX IIEPEYUCIIEHUS W J0 MOMEHTa BO3BpaTa
IIPU3HAIOTCS B KAYECTBE AaKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CJIEAYIOIIUM 00pa3oM:
® aKTHBBI, BO3HHKIIHE TIO omeparusM OupxkeBoro obparHoro PEIIO - mo wmeroamke,
ONMCaHHOM B paznene 5.4.2. Hactosauwmx [Ipasu.

IIpu stom npu coBepuienun PEIIO ¢ [lentpanbHbiM kKOoHTpareHTOM Ha Toprax IIAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YYUTBHIBAETCS B BHJYy HAWBBICIIETO YpPOBHSA PEHTHHIa, MPHCBOSHHOTO
[leHTpanbHOMY KOHTPAreHry.

B cnyuae, ecnu ®@oHnx mpoaaeT IeHHbIE OyMaru, MOJY4YEHHBIE MO OMEpalisM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOr0 MoMeHTa POoHA NpU3HAET 00S3aTEILCTBO MO0 BO3BPATY JAHHBIX LEHHBIX
Oymar. O0s13aTeIbCTBO MPU3HAETCS 10 MOMEHTa OOPaTHOTO BBIKYIA TAHHBIX LIEHHBIX Oymar QoHI0M WU
APYroro yperyaupoBaHUS 00s3aTeNbCTBA IO BO3BpAaTy MOJIYYEHHBIX IeHHBIX Oymar. Taxoe
00513aTENIbCTBO OLIGHUBACTCS B CyMME, PaBHOM CIIPaBeUIMBOM CTOMMOCTH MPOJAHHBIX LEHHBIX Oymar,
MOJTISKAIINX BO3BPATY, ONPEEieMOi B BRIOPAaHHOM ISl IIEHHBIX OyMar mopsiike.

5.4.2. OneHka akTHBOB/00s13aTe/IbCTB, BOSHUKIIUX 0 onepauusimM oup:xesoro PEIIO,
3aKJII0YEHHBIX ¢ KPeIUTHBIMHU opranu3anusamMu Ha Toprax ITAO «MockoBckast
OmpKar».

CrpaBe/uinBasi CTOUMOCTb KPEAUTOPCKOM/1eOUTOPCKOM 3a0JDKEHHOCTH T10 JI0TOBOpaM OWPIKEBOTO
PEITO omnenuBaeTcsi B pa3Mepe COOTBETCTBEHHO IMOJYYEHHBIX/TIEPENaHHBIX JEHEKHBIX CPEJICTB TIO
nepBoi yactu jnorosopa PEIIO no momenTa ucnosiHeHus BTopoi uyactu jgorosopa PEIIO ¢ yuerom
MIPOIICHTOB, MOJUICKAIIUX TOJYUSHHUIO/YIIaTe B COOTBETCTBHH ¢ ycioBusiMu gorosopa PEIIO.

Ecnu crommocTs neHHbIX Oymar mo BTopoil yactu goroBopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBITIJIAT JIOXOJOB MO IIEHHBIM Oymaram, nepefgaHHbiM 1o goroBopy PEIIO, unu cymmy WHBIX BBITUIAT,
ocyllecTBIsieMbIXx B  paMmkax jgorosopa PEIIO, To pacuer chopaBeqiMBOM  CTOMMOCTH
KpeIUTOPCKOM/nebutopckoit  3amgomxeHHocTH 1o goroBopy PEIIO ocymecTBasieTcs ¢ ydeToMm
COOTBETCTBYIOIIMX BBIIJIAT.

CropaBe/uinBas CTOUMOCTh JAE€OMTOPCKOM 3aJ0JDKEHHOCTH K IOJIYYEHHIO IEPENaHHbIX CHEXHBIX
CpeAcTB Mo mepBoil yactu goroBopa oOparHoro PEIIO koppekTHpyercs B ciydyae BO3HHKHOBEHHS
COOBITHH, TPUBOAIINX K 00ECIICHEHHIO, B COOTBETCTBUU ¢ [Iprmiioxenuem 2.
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5.5. OcHoBHoI1 (M11 HauOoJ1ee BHITOHBIN) PHIHOK LIEHHOH OymMaru

5.5.1. OcoOeHHOCTH BHIOOPA OCHOBHOI'O PbIHKA U OLCHKH HEKOTOPBIX BH/I0B IECHHBIX Oymar

BbI00Op yMeCTHBIX METOJIOB OIpPEIENICHUs] OCHOBHOIO pPBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar M HMCTOYHUKOB HCXOJHBIX JAHHBIX, HEOOXOMUMBIX JUIS OMNpPEIENICHHs CIpaBeAIHBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMraluii BHEIIHUX OOJIMIALIMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu, AONTOBBIX LEHHBIX OyMar HHOCTPAHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeKAyHapOJIHbIX (PMHAHCOBBIX OpraHM3alMi, IIEHHBIX Oymar
MEXKIYHAPOAHBIX KOMIIAHUM, 3aBUCUT OT [EHUCTBYIOIIUX OrPAHUYECHHUM HA PACIOPSIKCHUE LICHHBIMU
OymaraMu Ha COOTBETCTBYIOIIMX pbIHKaXx. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJa WJIHM OJHOI'O U TOTO
K€ BBIIIYCKAa ONPENENAECTCd C MHCIOJIB30BAHMEM OTJIMYAIOLMXCA (pa3HbIX) METOJOB OIpPEACICHUS
CTOMMOCTH U MCTOYHHUKOB JJAHHBIX, KOTOpbIE HAU0OJIEe YMECTHBI B JJAHHBIX OOCTOSTENBCTBAX, C YUYETOM
KPUTEPHUEB, XapaKTEPUIYIOIUX BO3ZMOKHOCTh PACIOPSDKEHHSI LIECHHBIMU OyMaramu.

Kputepuem, onpenensiroliuM BO3MOKHOCTh PACIOPSIKEHUSI Ha TOM WM MHOM DBIHKE, SBIISETCS
MECTO XpaHEHUs [IeHHOW Oymaru:

- B IIETIOYKE MeCT XpaHeHus 1nennon oymaru ectb HKO AO HP/I;

- B IIEMOYKe MeCT XpaHeHus nenHou 6ymaru ner HKO AO HPJI.

B cnyyae HEBO3MOXHOCTM NOATBEPKACHMS CIIELUAIU3UPOBAHHBIM JIENIO3UTAPUEM HAJIU4YUs B
nernoyke Mmect xpaneHus IneHHoit Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
IIPEAOCTABIICHO yIpasiiitome komnanued Ponpa. IIpu OTCYyTCTBHM INOATBEPKACHMS OLICHKA LEHOMU
Oymaru OCyILECTBIIIETCSI METOJaMHU OLIEHKH, IIPEIYCMOTPEHHBIMU JUIsSl OLIEHKH Oymar ¢ OTCYTCTBHEM B
LENOoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOIO PBIHKA

OCHOBHBIM WJIM HanOoJIee BHITOJHBIM PBIHKOM JJISl IEHHOM OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHasi Oymara JIomylieHa K 0OpaleHnio 1 K KOTOpOMY Y YTIpaBisiolell KOMITaHUU
€CThb JOCTYIL.

JIOCTYITHBIMU TOPTOBBIMH IUTOIIAJIKAMHU B LEISAX OMPEAENICHUs CIPABEIMBONM CTOMMOCTU LIEHHBIX
OyMmar SIBJISIIOTCSI CJIEAYIOIIUE TOPTOBBIE MIOLIAIKH:

e [IAO MockoBckas bupixka;
e [IAO "CIIb bupxa".

OCHOBHbIM_DLIHKOM 0711 UEHHBIX 0YMaz POCCUCKUX IMumenmog (3a UCKIYEHUEM OOIUranui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit denepanmuu M IEHHBIX OyMar MeEXIyHapOIHBIX
KOMIIAaHMH), JOMYIIEHHbIX K TOpraM, SBISETCS pPOCCHHMCKas JOCTyNHas TOpromas IUIOLIaJKa C
HAauOOIBIIUM 0OBEMOM TOPTOB.

OCHOBHBIM POIHKOM 01 UCHHBIX 0YyMA2 UHOCHPAHHBIX IMUMEHMO8, B TOM YHCIIE IJIs O0OJurarui
BHEIIHUX OOJHMTAaIMOHHBIX 3aiiMoB Poccuiickoit denepanuu (manee - 'OBO3 P®), 1oaroBeIX 1EHHBIX
Oymar WHOCTpaHHBIX TOCYNapcTB, OONWranmMii MHOCTPAaHHBIX OSMHUTEHTOB, LIEHHBIX Oymar
MEXIyHApOIHBIX (PMHAHCOBBIX OPTaHM3AIIMHN, IICHHBIX OyMar MEeXTyHApOIHBIX KOMITAHWUN, TOMYIIEHHBIX
K TOpFaM Ha OpFaHI/ISOBaHHLIX TOpFOBLIX IJIomaakKax, HpI/I3HaeTC$I I[OCTyHHaSI TOpFOBaSI IJiomaaka.

- poccuiickan nnomanka IIAO «Mockoeckaa Bupyca» — B ciiydae, €ClIM B LIEMOYKE MECT XPaHEHUS
neHHoit Oymaru npucyrersyer HKO AO HP/I;
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- poccuiickaa (3a ucknrouenuem IIAO «Mockoeckaa bupica») unu unocmpaunnas oupiicu c
HanOOoJIBIIMM 00BEMOM TOPTOB B Cllydyae, €CJIM B LIETIOUKe MeCT XpaHeHus neHHoi 6ymaru Hetr HKO AO
HP/.

Kputepuem mnpusHaHus phIHKa B Ka4eCTBE OCHOBHOTO SIBIISIETCS HAMOONBINNN, 1O CPABHEHHUIO C
JIPYTUMU JTOCTYIHBIMH PBIHKaMU, 00bEM TOPTOB - 00beM COE0K nO Koauuecmaey yeHHulx oymaz, 3a 30
TOPTOBBIX JTHEH, MPEIIISCTBYIONINX AaTe MPOBEPKH (BKIItoUas AaTy oleHkn). [Ipu mpoBepke, BIsSETCS N
PBIHOK OCHOBHBIM (MJIM HanOoJIee BHITOJIHBIM) B OTHOIIICHUH PHIHKA, HH(OpMaIus 00 o0beMax TOProB Ha
KOTOPOM HE pPAaCKphIBaeTCS Ha TOCTOSIHHOW OCHOBE (HampuMmep, BHEOMPIKEBOW PBIHOK), UCHOIB3YETCS
nHpopMmanus, myonukyemass HHQOPMalMOHHBIMU areHTCTBaMu Win npodeccnoHanbHeiMu CMU. Tlpu
MIPOBEPKE HEOOXOAMMO paccMaTpUBaTh HH(OPMAIIUIO TOJIBKO O TEX PHIHKAX, Ha KOTOPBIX Y paBIISIOIast
KOMIIaHUSI Morjia Obl 3aKjIl4aTh CHENKH, HCIOJHSS IOJHOMOYHS JOBEPUTEIBHOIO YIPABISIONIETO
®ongoM 1160 OT CBOETO UMEHH, JTHOO0 uepe3 Opokepa.

[Ipu orcyrctBuu mHpopMamuu 00 oOBEME CIEIOK MO KOJWYECTBY IEHHBIX OyMar HCIOJIb3YyeTCs
ungopmayun 06 od6veme coenok ¢ oenexncHom eviparxcenuu. OObeMbl TOProB Ha PbIHKE, BEIPAKEHHBIE B
WHOCTPaHHOU BAIIIOTE, MOJUISKAT TIepecueTy B pyoau o kypcy banka Poccun Ha naty oneHKkw.

[Ipu paBeHcTBe OOBEMa TOProB HA PA3TUYHBIX TOPTOBBIX IUIOMIAJIKAX M3 YHCIA JIOCTYITHBIX
OCHOBHBIM PBIHKOM CUHTAETCSl TOProBas IIONIAJKA M3 YKCia AOCTYMHBIX ¢ HAUOOJBIINM KOJIMYECTBOM
CIEJOK 3a TaHHBIN NEPUO.

OCHOBHbIM_DLIHKOM 0Nl UEeHHbIX 0ymaz (34 UCKII0YeHUeM UHBECHUUUOHHbIX NAeg Naegblx
UHBECMUUUOHHLIX (POHO08), He OQONYUIeHHbIX K mopzam Ha OUPXKEBBIX IJIOUIAJKAX, JOCTYIMHBIX
VYrpasnstoiiei KOMIaHUH, SIBJSETCS BHEOUPIKEBOM PHIHOK.

OCHOGHBIM DHIHKOM 0151 UHEECHUWUOHHBIX NAe OTKPBITHIX, NHTEPBAIBHBIX M 3aKPBITHIX MAaEBbIX
MHBECTULMOHHBIX (DOHIIOB, HE AOMYIIEHHBIX K TOpram, SBIs€TCs BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYIIECTBISIOTCS CAEIKU MO MPUOOPETEHHIO M TOTAIICHHIO MHBECTUIIMOHHBIX TAEB Y YIpaBIISIOIIEH
KOMITAHUU COOTBETCTBYIOLIETO MA€BOI0 HHBECTULIMOHHOTO (hOHJIA.

B cnydae, eciu Ha Bcex AOCTYMHBIX M HAOMI0JaeMbIX OMPIKEBBIX IJIOMIAAKaX ObUT HETOPTOBBIN JIEHB
Ha pgary omnpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TIOCJIEAHETO TOPIOBOIO JHS Ha JIaHHBIX
wionaakax. [Ipm 3TOM YYHUTHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HaOJI0JaeMble COOBITUS B
OTHOIIICHWU SMUTCHTA UJIU PbIHKA B LCJIOM, KOTOPBIC MPOU30IIJIM ¢ MOMCHTA MMOCJICAHCTO TOProBOro AHA
1 KOTOPBIE MOTJIM OBI TTOBJICYh H3MEHEHHE OlleHKH. [lepedeHn coObITHI oTpaxeH B 1. 5.6.3.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBbld JeHb OBLT HA OMHON WM HECKOJIBKHX
JOCTYNHBIX U HaOII0JaeMbIX OWPKEBBIX IUIOLIAKAX, AHAJTU3UPYIOTCA JAAaHHbIE TeX MAOCTYMHBIX H
HAOII0TaeMBIX OMPIKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYIIECTBIISUIMCH TOPTH HA naTy onpeaencHus CUHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka n0arosbix 0ymar. O0uue moJioKeHust
Enununeii yuera 10oiroBsIX IEHHBIX OyMar siBJIsieTCs O/IHA JJOJTOBas IieHHas Oymara.

Takue MONTOBBIE WHCTPYMEHTHI, KaK BEKCEJs, BBIMYIIICHHbIE OAaHKOM U JIEMIO3UTHBIC CEPTHU(HUKATHI
0aHKOB, OIICHUBAIOTCS IO METOJMWKE, AHAJIOTUYHOW METOJUKE OILICHKH CIPaBEJIMBOM CTOUMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmosiwux Ipasun).

Bexkcens, BbIMyIIEHHbIE WHBIMU JIMI[AaMH, OIICHHBAIOTCS TI0O METOJIWKE OIEHKH CIPaBEIJIMBOU
CTOMMOCTH 3aiiMOB BBIIAHHBIX (8 coomeemcmsuu ¢ pazoenom 10 nacmoswux [Ipasun).

CnpaBennuBas CTOMMOCTH JIOJITOBOM IIEHHOW Oymard OmpeaessieTcs ¢ Y4YeTOM HaKOIJIEHHOTO
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KYITOHHOTO JI0X0/1a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (oanee umenytomcsa HKJ])
OLICHUBAIOTCSI B CyMME, HCUYHCIICHHOM MCXO/ U3 CTaBKM KYIIOHHOTO JIOXO/a, YCTAHOBJICHHOW B PEIICHUU
O BBIITYCKE (JIOTIOJTHUTEIEHOM BBIITYCKE) MJIM MPOCIIEKTE SMUCCHOHHBIX IIEHHBIX Oymar 10 MOMEHTa WX
BeIUIaThl. CyMMa HAaKOIUIEHHOTO KYIIOHHOTO 0XO/a ONpENeNseTCcs B CIEIYIOIIEM IOpsAAKe: CyMMma
HAKOIUIGHHOTO KYIIOHHOTO J0XO0/ia, PACCUUTAHHAsl B BAJIIOTE HOMHUHAJAa UCXOJS U3 CTaBKU KYNOHHOT'O
70X0/1a, OKPYTJISETCS 10 TOYHOCTH, YCTAHOBJICHHOM SMHCCHOHHOM DOKyMEHTAI[Med M yMHOXKaeTcs Ha
KOJIMYECTBO Oymar B mopTtdere, Mmocie 4ero MmojydeHHas BeIWYMHA OKpYyrisieTcs a0 2 (AByX) 3HaKOB
MIOCJIe 3arATON, P HEOOXOIUMOCTH YMHOKAETCSl Ha KypC, YCTaHOBJICHHBIN B HacTosmux IlpaBunax, u
OKpyTIIsieTcs 10 2 (IBYX) 3HAKOB MOCJIE 3aIsITOM.

B cnyuae, ecnu mpocnekToM LEHHBIX OyMmar MpelycMOTpPEeHbl IEpeMEHHbIE KYIIOHbI /MM HOMUHAI,
BEJIMYMHA KOTOPBIX HEW3BECTHHI /MM 3aBUCHT OT ONPEACICHHBIX IOKa3areled, M OIeHKa LEHHOU
Oymaru IpOU3BOAUTCS B YCIOBHSX OTCYTCTBHUS AKTHMBHOI'O PBIHKA, TO JUIsl OLIEHKU BEIMYMHBI TAKUX
IUIaTeKeN UCIONb3yeTCs MOPAI0K, onucaHHbli B [Ipunoxxennn 3.

CrpaBeasiuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTUBOB DoHIA B pe3ynbTaTe pa3MEUICHUs MYTEM KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX
JOJTOBBIX IIEHHBIX Oymar, mpuHajiexamux @OoHIy, NMPU3HAETCS PaBHOM CHpaBeUIMBONW CTOMMOCTH
JONTOBBIX IIEHHBIX OyMmar BBIMTyCKa, IO OTHOIIEHWIO K KOTOPOMY TaKOH BBIMYCK SIBJISETCS
JOTOJHUTENBHBIM, €CIM II0 TaKOMY BBIIYCKY OIpPEAENAETCS AKTUBHBIM pPBIHOK. B MHOM ciydae
CIpaBeINBasi CTOUMOCTD LIEHHBIX OyMar JIOTIOJIHUTEIBHOTO BBITYCKa ONpeesieTcs B 00IIeM HOpsiIKe

OneHka crpaBeAJUBOIl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOIO BBINTYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.6 HacTosImuX
[IpaBu.

B cnyyae HEHMCHOJIHEHHS SYMHUTEHTOM O00s3aTelIbCTBA MO KAaKOH-THMOO BBIMYIICHHONW UM JOJITOBOM
LIEHHON Oymare mo HMCTE€YEHUHM CPOKOB, YKa3aHHbBIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHHUSI TaKOro 00S3aTeNbCTBA BCE BBIMYCKM IIGHHBIX Oymar TakOro SMHTEHTa OIICHHUBAIOTCS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B ciydae, eciim mo 1eHHBIM OyMaraMm BBISIBICHBI HPU3HAKU OOECIICHEHHs, U OTCYTCTBYET Li€HA
aKTUBHOTO pBIHKA (CHpaBeUIMBas CTOMMOCTb IO YKa3aHHBIM AKTHBAM OLIEHMBAETCS C NPUMEHEHUEM
MoJIesIel OIICHKHM Ha HEaKTHBHOM pBIHKE), CIIPABEUINBasi CTOMMOCTh TAaKOi IIEHHON Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOJMAIIEroCsl B COCTOSHUU OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUM C MOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

Ouenka cnpageodnugoll cmoumocmu 001u2ayuil, RPUOOPEMEeHHBIX NPU PaA3MeUu|eHUU

Jlnst onpeneneHust CupaBeyIMBOM CTOMMOCTH OOJHMTralfii pOCCUICKUX SMHTEHTOB, MIPUOOPETEHHBIX
IIpU pa3MEILIEHUHU B CIydae HEBO3MOXXHOCTU OMNpEJENIEHUs CTOMMOCTH B 00IIeM Mopsiake (B TOM 4HUCIe
3aMeIaloNINX OONHUralyii, ormjiaTa KOTOPBIX MPU UX Pa3MEIICHUH OCYIIECTBISETCS] €eBpOOOIUranusaMy (B
TOM YHUCIIe B cily4ae repenadyu (yCTYNKH) BCEX MMYIIECTBEHHBIX M HHBIX IpPaB IO €BPOOOIHTraIfsM
POCCUHCKMM IOpUIMYECKMM JIUI[aM)), B OTHOIIEHUM KOTOPHIX Obla 3akjiloyeHa CcIelka 10
NpUOOPETEHUIO IIEHHBIX Oymar ¢ SMUTEHTOM WIH MPO(ECCHOHATBHBIM YYaCTHUKOM pPBIHKA II€HHBIX
OymMmar, OKa3bIBaIOIIUM SMUTEHTY yCIyTU MO Pa3MELIEHUIO IEHHBIX OyMar OT CBOEro MMEHH, HO 3a CYET U
0 MOPYYCHHIO SMUTEHTA, JINOO C JIIOOBIM APYTUM TPETHUM JIMLIOM B IIEPHUOJ C AaThl HaYaja pa3MeIIeHUs
0 J1IaTy OKOHYaHUs pa3MeleHus (Jaee — 1eHHble OymMar, mpuoOpeTeHHbIE TIPU Pa3MEIIEHNUH), C JaThl
npuoOpeTeHusT U 10 JaThl OKOHYAHUS Pa3MELICHUs HCHOJB3YETCs IIeHa pa3MelleHus (JUIsl JOJITOBBIX
LEHHBIX OyMar — IieHa pa3MelIeHHUs C YYEeTOM HaKOIUIEHHOTO KYHNOHHOTO J0XO0/a, €ClIM HaduCIeHHE
KYIOHHOTO [J0XOJa 3a IEpPHOJ pPa3MEIIECHUs MPEAYCMOTPEHO YCJIOBHMSIMH pa3MEIEHUS WIM HHBIM
JIOKYMEHTOM).
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Jlyist onipenienieHus CripaBeTMBON CTOMMOCTH IIEHHBIX OyMar, IpUOOPETEHHBIX MPH Pa3MEICHNUH, C JIaThI,
CIENyIOlled 3a JaTodl OKOHYaHUs pa3MELIEHHs, M J0 MOSBIEHUS LEH |-ro YpOBHS WIM IIEH,
OTpENICTICHHBIX C YYE€TOM HCXOAHBIX [aHHBIX 2-T0 WIM 3-TO0 ypOBHsS (32 MCKIIOUYCHHUEM IICHBI,
onpenenﬂeMoﬁ No MOJCJIN OUCHKHU IJIsI HCHHBIX GYMaF, HOMI/IHI/IPOBaHHBIX B py6J’I§IX, B COOTBCTCTBHHU C II.
5.6.3.2.1.1, wm crmpaBe[IMBON CTOMMOCTH, ONpPEACICHHOW Ha OCHOBAaHWM OTYETa OIICHIINKA),
HpI/IMeHHeMBIX IJIs1  OLICHKHU 06JII/II‘aI_[I/II71 pOCCHfICKHX OMUTCHTOB B COOTBCETCTBHU C HACTOJIINMHU
[TpaBunamu CYUA, HO He Oomnee 10 pabouyux IHEH ¢ IaThl OKOHYAHUS Pa3MEIICHHs, UCIIOIb3yeTCs IIeHa
pa3MelieHus, CKOPPEKTUPOBAHHAS TMPOMOPIMOHATHHO HM3MEHEHHIO 3HAYeHUS OE3pUCKOBOM CTaBKH
JOXOAHOCTH CTPaHbl PUCKAa HA CPOK, COOTBETCTBYIONIUN CPOKY 10 AaThl morameHus (0(epThl) IEHHOM
Oymaru.

B kadecTBe 0€3pHCKOBOM CTaBKM JOXOJHOCTH CTPaHbl PUCKA UCTIOIb3YIOTCS:
1) Jns neHHbIX Oymar, HOMUHUPOBAHHBIX B POCCHHCKHX pPYOJsIX — CTaBKa

KPMBOI GecKynoHHO noxoxH0cTH Mockockoii Gupsknl!!

2) Jns 1meHHBIX Oymar, HOMHHUPOBaHHBIX B aMEPUKAHCKHX JOJUIapax -
CTaBKa, 10 AMEPUKAHCKUM TOCYJapCTBEHHBIM obnurarusm!?!

3) J11s1 1IeHHBIX Oymar, HOMHHHPOBAaHHBIX B €BPO - CTaBKa, OOJIUTaI|sIM C
peiituarom AAA Eppozonbi”)

JInst pacueTa BBIOMpAETCsl COOTBETCTBYIONIAs PACKPHITAs CTaBKAa HAa CPOK, MAKCHMAJIbHO
NpUONMKEHHBIM K CPOKY 1O JAaThl morameHus (uiau 1o Ommkaifmeil aatel odepTsl,
IpeaycMaTpUBAIONICH IOTalleHWe, B Cilydae, €CIM OHa IPEJyCMOTPEHA YCIOBUSAMH
BBIITYCKQ).

Pacyer mponopuuroHanbHON KOPPEKTUPOBKH LIEHBI pa3MELICHUs] Ha U3MEHEHHE 3HAUCHUs
0€3pUCKOBOI CTaBKH JOXOAHOCTH CTPAHBI PUCKA OIMPEIENIAETCS CIeIYIOIUM 00pa3oM:

(1 + Rfy * (T — t4)/365)
(1 + Rf, * (T — £)/365)

PV, = Price -

PV, — ctipaBeyiiBas 1ieHa IIEHHOW OyMaru Ha JaTy OIEHKH
Price — uena pa3MenieHust IICHHOW Oymaru

Rfio — Ge3puckoBas cTaBKa Ha J1aTy OKOHUYAHHs pPa3MEIIeHUs IIEHHOW OyMaru Ha CpoK J10
norameHust (0hepThI)

Rf; — Ge3puckoBas CTaBKa Ha JIaTy OLIEHKH Ha CPOK A0 morameHus (oheprol)
T — nata nmoramenus (opepThl)

t — gara OI€HKU

to — laTa OKOHYaHMA pa3MELIeHUs ICHHON OyMaru.

[Tonyuennas crmpaBemsiMBas IleHA JTOJITOBOM IIEHHOW OymMarw C y4eToM KOPPEKTHPOBKH
(PV}) okpyrasieTcs 10 IByX 3HAKOB I0OCJIE 3aMsITOM.

CnpaBennuBasi CTOMMOCTh JIONTOBOM IIEHHOW OyMmard OmNpeaenseTcss C  y4eToM
HAaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha fnaty onpexaenenus CHA.

C naunbonee paHHel U3 1aT:

U Mcrounmk - https:/www.moepe
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- JlaTa MOsBJIEHUS LeH 1-ro ypOBHS WJIM LIEH, ONPENEIEHHBIX C Y4ETOM HCXOIHBIX
JAHHBIX 2-TO0 WM 3-TO YPOBHS (32 MCKJIIOYEHUEM ILIEHBI, ONIPEAEIISIEMON TI0 MOJIENH
OLIEHKU JUIsl LEHHBIX Oymar, HOMHMHHUPOBAaHHBIX B PYOJsX, B COOTBETCTBHU C II.
5.6.3.2.1.1, u copaBeiIMBONl CTOMMOCTH, OINPEIEICHHON Ha OCHOBAaHUU OTYETA
OLICHIIIMKA), TPUMEHSEMBIX U1 OLIEHKM OOJIMranuii pPOCCHUICKMX SMHUTEHTOB B
cooTBeTcTBUM ¢ HacTosimuMu ITpasunamun CHA

- nmara, mpuxozsmascs Ha 11 paGouwmii NeHb, CIACAYIOMMNA 3a NaTO OKOHYAHHUS
pa3MelieHus,

CrpaBelIMBasl CTOUMOCTb JOJIOBBIX IIEHHBIX OyMmar ompezaensercs B O00IEeM MOpsAIKe B
cootBeTcTBUM ¢ [IpaBunamu CHA.

5.6.2. Ouenka noJeBbix Oymar. Q0uue 1MoJI0KeHu st

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKLIMHU, €CIM 00lIee KOJINYECTBO aKLIUH,
npuHaanexammx @®ougy, cocraBmser Oomee 20% OT oO0mEro KoMMuecTBAa OOBIKHOBEHHBIX AaKITHI
OMUTEHTA (Oanee UMeHyemcs CywecmeeHHblll naKkem aKyuii), sIBISETCs] BECh CYIIECTBECHHbIN MaKeT akIui
JAHHOTO OSMWTEHTa, npuHamnexammii Ponay. Takoi CylIeCTBEHHBIM IIAKET aKIWM OLCHUBAETCA
OLIEHIIIMKOM C Y4E€TOM IpPEeMHM 3a BO3MOXKHBIM KOHTPOJIb (3HaUUTENbHOE BiIUsHHE). B ciyuae, eciu
IUTAHUPYETCS U3MEHEHNE 0au ydacTus PoH/a B KauTajae SMUTEHTA /10 MOIYYEHHS CIEAYIOLEro OTUeTa
OLICHIMKA, OTYET OLICHUIMKA JOJDKEH COACpXkKAaTh OLCHKY CTOMMOCTH U1 DPA3JIMYHBIX II0 pasMepy
y4acTus CyIECTBEHHBIX [TAKETOB AKIIU.

Enununeii yuera Bo BceX OCTAJIbHBIX CIIyYasiX SIBJSICTCS OJIHA J0JIeBast IICHHAst Oymara.

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akTuBOB DOHIa B pe3ylbTaTe pa3MELICHUS 3THUX LIEHHBIX Oymar myTeM paclpeaeieHUs Cpeau
aKIMOHEPOB WM MyTEeM KOHBEPTAIlMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HACTCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMmar BbIITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENIbHBIM, €CJIM 110 TaKOMY BBIITYCKY ONPEEseTCs aKkTUBHBIM phIHOK. B nHOM citydyae
CIpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEILHOTO BBITyCKa OMpeesieTcs B 001eM HopsiaKe

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akTBOB DOHAa B pe3ylbTaTe KOHBEPTAMM B ATH IIEHHbIE OyMaru JOJEBBIX LEHHBIX Oymar,
npuHaanexkammx @oHIy, NpuU peopraHu3anuu B (GOpME TMPUCOCTUHECHHS, MPHU3HACTCS PaBHOM
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENIbHBIM, €CJIM 110 TaKOMY BBIITYCKY ONPEENsAeTCs aKkTUBHBIM phIHOK. B nHOM citydyae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIHLHOTO BBITyCKa ONpeeNsieTcs B 001eM NOopsaKe.

CrpaBeqyiiBasi CTOMMOCTD JIOJIEBBIX I[EHHBIX OyMar JOMOTHUTEIHLHOTO BBITYCKA, BKIIOYCHHBIX B
cocTaB akTUBOB ()OHNA B pe3yjbTaTe pa3MEIICHUs, MPU3HACTCS PaBHOW HYJIEBOM CTOMMOCTH /10 JIaThl
OIUIaThl JOTOJHUTENBHOTO Bbiycka. C 1AaThl OIUIATBHl JOMOJHUTEIBHOTO BBINYCKA CIIpaBeINBas
CTOMMOCTb LIEHHBIX OyMar omnpejensiercs B 001eM Nopsiake.

Ecin pasmelieHue JOMOJHUTENBHOTO BBIMYCKA aKIMM IMyTEM MOJMUCKU MPEANoyiaraet
3aKJIIOYEHHE JOTOBOpa KYIUIM-TIPOJAXH aKIHUM MeXIy HWHBECTOPOM M SMUTEHTOM, CIpaBeIuBast
CTOMMOCTh TaKOro JIOTOBOpa NPHU3HAETCS PAaBHOM HYJEBOM CTOMMOCTH JO JaThl OIUIaThl
JIOTIOJIHUTENBHOTO BbIycka. C OaThl OIUIAThl JOMOJIHUTENBHOIO BBINYCKAa CIpPaBEUIUBasi CTOMMOCTD
JIOTOBOpA OMpeesieTcs B 001IeM MOopsaKe.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINIYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIuX
[IpaBu.

CropaBe/UIMBOl CTOMMOCTBIO IIGHHBIX Oymar, NpuOOpEeTeHHBIX Ha JTare pa3MelleHHs, IpH
OTCYTCTBMM AaKTUBHOI'O PBIHKA SBJIICTCSA LIeHAa pasMmelneHuss. C JaTel MOSABIEHUS LIEH, MO3BOJIIOIIUX
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MIPOM3BECTH OIIEHKY IO JTAHHBIM aKTHUBHOI'O OCHOBHOT'O PBIHKA, CIIPaBEAJIMBas CTOUMOCTh OIpeieisieTcs
B o0miem TOPSIIIKE.
[Ipu oTcyTcTBUU yKa3aHHBIX IIeH B TeueHue 10 pabouux IHEW ¢ maThl MpUOOPETeHHS IIEHHBIX OyMar Ha
JTane pasMelleHus (BKIOYUTENIBHO) IPUMEHsETCS LieHa pa3melueHus. Hauunas ¢ 11 nHsa cnpasemiuBas
CTOMMOCTb ONpeIesieTcs B 0011eM MOopsAKE.

B ciiyuae B030yx/eHUH MpoIeaypbl OAHKPOTCTBA B OTHOLIEHHM AMHTEHTA (JIMIIA, OOS3aHHOTO IO
IIEHHOW Oymare), ¢ AaTbl O(DHUITHATHHOTO COOOIIEHUST 0 OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IIEHHBIX Oymar
U JICTIO3UTApHBIX PACIUCOK AMHTEHTa (JUIa, OOS3aHHOTO MO IIEHHOW Oymare), HaXOMSIIETrocs B
COCTOSIHMM OaHKpOTCTBa, paBHa () (HYII0) 32 UCKIIOYEHHEM CIy4YaeB HAJUYMsI LIEH aKTUBHOTO PBIHKA IO
TakuM Oymaram 0o oT4eTa OLEHIINKA, COCTABICHHOTO Ha JaTy Mocie Hayaja mnpoiecca 0aHKpOTCTBA U
He paHee 6 MecsueB 10 MOMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIETCS1 OMpPiKeBOii
PbIHOK

Puinox sensemcs akmusHvlm, 6 Cryude HAIUYUs HA 0amy ONpeoeleHus Cnpagediusoll CmouMocmu
YeHvl, UCNONb3YeMOll OISl OYeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00bemMa Mop208 U GblNOJHEHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

e komm4uecTBO caenok 3a mociennue 10 (decsatr) Toproeeix aueit 10 (ecars) u 6omee;
e CoBokynHbIil 00beM crenok 3a nocienaue 10 (Jecars) Toproseix areit mpessicui 500 000
(ITarbcoT THICSY) PYO.

Kputepuii o koiauuecTBe COENOK MPUMEHSETCS B Clydae, €ClId Ha BCeX JOCTYIHBIX HAOII0/1aeMBbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JOCTYIHBIX UCTOYHHUKAX MH(POPMALUHU €CTh JJAaHHBIE O
KOJIMYECTBE CHIENIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE JUIs ONPEAETICHUS aKTUBHOTO PHIHKA MPUMEHSAETCS TOJIBKO KPUTEPH COBOKYITHOTO
oObeMa caenok 3a mocyenuue 10 TOproBeIX THEH, KOTOpbIK qoikeH npesbimath 3 000 000 pyomeit.

IIpu poBepKe yCI0BUN aKTUBHOCTH MCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEKUMa TOPTOB.

B cnydae, ecnu nenHas Oymara TOpPryeTcs Ha POCCHHCKOW OMp)Ke B OCHOBHOM PEKHME TOPTOB C
pacueramMu B pyOJIsiX U B MHOCTPAHHOH BajJIOT€ M TaKUe PEKUMBI TOPTOB JOCTYIHBI JJISi COBEPLICHUS
caenok 3a cuer umyimiectBa [IM®D, TO COBOKYMHBIN 00BEM CHEIOK OMpEnesieTcs Mo o0IeMy o0bemMy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOU BaJIOTE.

B Tom cnydae, ecnmu o0beM TOProB BHIPAKEH B MHOCTPAHHOW BAIIOTE, JUIS 1IEJIEH OmMpeaesieHus
COOTBETCTBHUSI KpPUTEPUSM AaKTUBHOTO pPBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoaAnTCs B pyosn o kypcy banka Poccun Ha naty onpenenenus CHA.

B cnygae, ecnii Ha Bcex JIOCTYMHBIX M HAOMIOJaeMbIX OMPIKEBBIX IUIOIIAAKAX OBbLT HETOPTOBBINA JICHb
Ha pnaty omnpeneneHus CYA, aHanM3uUPYIOTCA MAAaHHBIE IOCIEOHETO TOPrOBOrO JHA Ha JaHHBIX
IUIOLIA/IKAX.

[Ipu 3TOM YYMTBHIBAIOTCS M aHAJIM3UPYIOTCS CYLECTBEHHbIE HAaOII0AaeMble COOBITHS B OTHOILIEHUU
SMUTEHTA WIH PHIHKA B 1I€JIOM, KOTOPBIE TPOU3OILIN C MOMEHTA MOCIEAHEr0 TOProBOro JHS U KOTOPBIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLICHKH:

1. B cmyyae BOBHUKHOBEHHS CIEIYIOUINX COOBITHIA:

e Bo3HUKHOBEHHE PU3HAKOB 00ECCLEHEHU S, N3I0)KEHHBIX B IPUIIOKEHNUH 2.

e CoObITHS COMSHUS W TOTJIONICHUS KOMIAHUNA C y4acTHEM 3MHUTEHTA WM T'OJOBHBIX, TOUYEPHUX
KOMIIaHUM; TPUBJICYCHUS W MOTalllCHUs KaluTajla SMHUTEHTOM WM TOJIOBHBIX, IOYEPHUX

KOMITaHUM.
e IIpuocraHoBKa TOProB, ACIUCTUHT M W3MEHEHHE KATETOPUU JIMCTHHTA JIOOOW IIEHHON Oymaru
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SMUTEHTA Ha JII000# TOpryeMoii oupke.

e CHMmXEHHE KPEIUTHOTO PEHUTHHTA, YXYIIICHUE MPOTHO3a PEHUTHHTA JTUOO OT3hIB PEHUTHHTA, WU
O6I>SIBJI€HI/I€ ,Z[G(I)OJITa mo rocaoJjiraMm CTpaHbl HOPHUCAUKIWHA WKW CTpaH BCACHUA OCHOBHOM
SKOHOMMYECKOH eATeIbHOCTH SIMUTEHTA.

CTOMMOCTb  OIpEACNIEeTCSI B COOTBETCTBHUM C TMOPSAKOM KOPPEKTHUPOBKH, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciydae u3MeHEHUsI KJIFOUEBOW CTaBKH PAacdeT CTOMMOCTH OCYIIECTBIISICTCS Ha OCHOBE LICHBI Ha
naty oneHku, paccuutanaoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannsix «llenosoii neatp HP{»
(Oanee umenyemcs Memoouxa HP/]') moObIM JOCTYIIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBUS
Ha JaTy OICHKHM - Ha OCHOBE MOTHBHPOBAHHOIO CYXICHUS YIPABIAIOUICH KOMIIAHWU IO MOJEIN
KOPPEKTUPOBKH LIEHBI MTPEABIIYLIETO TOPrOBOTO JIHS, ONTMCAHHOW B MOTHBHPOBAHHOM CY>K/ICHUU.

Hcrounnkom nnpopmaruu siBisiercst cat banka Poccun u JIenTa HOBOCTEH.

Onpe;[eneHHe AKTUBHOI'O PbIHKA OCYIICCTBIISICTCA C YUCTOM TOI'O, YTO BO3MOKHOCTH HMCIIOJIb30BaAHUS
JAHHBIX TOCJEIHEro0 TOPrOBOTO JHS Ha TOPrOBBIX IUIONIAJKaX HE MpHUMEHsSeTcs B ciydae, Korja
HETOProBbIi /IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBsI3aH C MPUOCTAHOBKOH TOProB IO
pemenuto banka Poccuu, MpUOCTaHOBKOW TOProB B cCllydae JOCTHDKCHHUS YCTAaHOBJICHHBIX OWpKei
MOPOTOBBIX 3HAYCHUN WM WHBIMH COOBITHSIMH (COTIIACHO MOTHBHUPOBAHHOMY CYXKICHHUIO YIIPABIISIIOIICH
KOMIIAaHUH), CIOCOOHBIMHM CYHIECTBEHHO MOBIUSATh HAa M3MEHEHHE CIPaBEUIMBONM CTOMMOCTH B TaKOM
HCTOpFOBBIfI ACHb 110 CPAaBHCHUIO C TIIOCICAHUM TOPTOBBIM JHCM. B ciIy4dac, CCJIM BO3HHUKIIHNC
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOKHOCTH) OMpEeNICHUs] CIpPaBEIMBOW CTOUMOCTH
AKTHUBOB, VYIIPpABJIAIOIIAA KOMIIAHUA O6H33Ha NPpHUOCTAHOBUTL BbIJAYy, IMOrallicCHUC U O6M€H
WHBECTUI[MOHHBIX [1a€B IIa€BOT0 HHBECTUIHMOHHOIO (OHAA MO TMPHUYMHAM, HE 3aBUCSIIMM OT
praBHﬂIOHleﬁ KOMIIaHUH, 6630THOCI/ITGHBHO THUIIa [TAa€BOI'O0 MHBCCTHUIIMOHHOI'O (I)OHIIa n HE3aBUCUMO OT
(akTUYecKOro MpoBEACHUs MPOLENyp MO Bblaue, MOraleHui0 U OOMEHY HWHBECTULHMOHHBIX IaeB B
MOMECHT BO3HUKHOBCHUA 06H3aHHOCTI/I 10 TPpHUOCTAHOBJICHUIO.

B cnyuae, ecnmu Ha mary ompexaenenusi CHA HETOProBbIM JIeHb OBIT HAa OJHON WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6I/Ip)KCBI:IX IIomanakax, aHaJII/ISI/IpyIOTCSI JAHHBIC TCX I[OCTYT[HI:IX nu
Ha0II0JaeMbIX OMPIKEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6.3.1. Ilennvie oymacu, 01 KOMOPHIX PoIHOK A6AAEMCA AKMUsHbIM. OyenKa, 0CHOBAHHAA
Ha UCXo0HbIX 0annblx 1 ypoeHs.

Ecnu B KauecTBe OCHOBHOI'O AKTUBHOI'O PBIHKA 01 UEHHbIX 0YMaA2 POCCUNCKUX IMUNIEHINOE, 32
uckimoueHueM ['OBO3 P® u meHHbIXx Oymar MEXIyHAapOAHBIX KOMIIAHUH, NPU3HAH POcCHiicKMii
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, sl KOTOPBIX PBIHOK SIBISIETCS AKTHBHBIM, OLIEHUBAIOTCS C
UCIIOJIb30BAHUEM I1IEH B CIEAYIOUIEM TMOpPsSAKE (IIPUOPUTET HCIIOJIB30BaHUS LIEH YCTaHABJIMBAETCS
VYnpasmstoiiei KoMIaHue):

1. CpenHeB3BelICHHAs IIeHA HA MOMEHT OKOHYaHHUS TOPTrOBOM CECCHH, pacCUMTaHHAas OWpiKel Ha
naty onpenenenuss CHA (wimm B mocneHuil Ovpkalmii TOProBelil AeHb, ecinu aara onpeaeneaus CHA
ABJISICTCS HE TOPIOBBIM JIHEM) IIPU YCJIOBUH, YTO JAaHHAs LI€HA HAXOJUTCA B MpeAeaax CIpd3/a Mo CIpocy
(bid) m mpeioxkeHuto (offer) Ha ykazaHHYIO 1aTy;

2. llena 3akpeITHsi, paccuMTaHHas Oupked Ha mgary ompeaenenus CYUA (WM Ha TOCICIHHUM
OmKaluii TOProBbIi eHb, eciu nata onpenenenuss CHA sBisieTcss He TOPrOBBIM JHEM) MPHU YCIOBUHU
MOATBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3akppIThsl MPU3HAETCSI KOPPEKTHOM, €ClTu PacKphIThl JaHHBIE 00
o0BeMe TOProB 3a JIeHb U 00BEM TOProB He paBeH HyIo ¢ nposepkoii (CLOSE) <>0.
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Jna_unocmpannvix_uyennvix oymaz, 'OBO3 P® u yennvix Oymazc mexcoOyHapoOHbIX KOMNAHUIL
OLICHKA CHPaBEJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
[Tpunoxenun 6.

Ecnu nennast Oymara Topryercsi Ha poCCHICKON OMpKe B peKUMax TOProB C pacueTaMH B PyOIsiX U
MHOCTPAHHOW BaJlOTe, W Takas OWpXKa NpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO ISl BBIOOpa
CTpaBEIJIMBON IIEHBI UCIOIB3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLICHKH OIpeeeH HauOONIBbIINI 00bEeM MO KPUTEPHSIM BBHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
Hacrosmux [IpaBunmax. B ciydae, ecnmm HM onHAa M3 IIEH IO BBHIOPAaHHOMY pEXHUMY TOPTOB B
OIIPEIETICHHON BAIIOTE HE MOXKET OBITH MCIIOIB30BaHA HA ATy OLEHKH, TO UCIOIB3YIOTCS IIEHBI 3a Ty XKe
JaTy 1o peXUMY TOPTOB B APYroi BAIIOTE C 00bEMOM TOPTOB 10 KPUTEPUSIM BBIOOpa OCHOBHOTO PHIHKA B
HOPSIIKE YMEHBIICHHUS.

B ciayyae oTCyTCTBHS LIEH Ha JaTy OLIEHKM CIIPaBEUIMBAasi CTOMMOCTH ONpEAEIsieTCs B INOPSIKE,
NPEAYCMOTPEHHOM ISl OLICHKH IIEHHBIX Oymar, He MMEIOIIUX aKTHBHOTO PBHIHKA (B COOTBETCTBHH C II.
5.6.3.2 HacTosmux [IpaBun).

5.6.3.2. Illennvie oymacu, He umeroujue aKmMugHoO20 PulHKA.

CrouMocTh IIeHHBIX OyMmar B ciTydae HaJu4dus MPU3HAKOB 00ECIIEHEHUS i OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompeneneHuss CUA umu 1ieHsl, pacCUuTaHHON HA0J101aeMbIMA MCTOYHUKAMU
unpopmarmu (B T.4. HKO AO HPJI), no3Bomstomeil onpeaenuTh ClpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TIOPSAIKOM KOPPEKTHPOBKH, MPETYCMOTPECHHBIM
IIpunoxxennem 2.

5.6.3.2.1. /lonzoevie uennsvie oymazu
5.6.3.2.1.1. Illennvie doymazu poccuiickozo imumenma, 3a uckiovenuem 'OBO3 P® u yennvix
oymaz mexcOyHapoOHbIX KOMNAHUL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. I]envt no memoouxe HP/], omeeuaroujue Kpumepuam ucxoonvix 0anuvlx 1-2o u 2-20 ypoens 6
coomeemcmeuu c MCDO13

B kauecTBe cHpaBeAsIMBON CTOMMOCTH IICHHBIX OyMmMar, HE HWMEIOIIUX aKTUBHOTO pHIHKA,
WCITOJIB3YEeTCSl I[I€HA Ha JaTy OIEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHMM JaHHBIX
UCKITIOUUTENIbHO 13 poccuiickux nctounukoB (https://nsddata.ru/ru/products/valuation-center).

[Ipu oueHKe NONTOBBIX LIEHHBIX OyMmar B KauecTBE CIIPaBEJIMBON CTOMMOCTH HCIIOJIb3YETCs LIEHa,
OCHOBAaHHAasA Ha MCTOAAX OLCHKH, OTBCUHAIOIINHUX KPUTCPHUAM HCXOAHBLIX HAaHHBIX 1 umm 2-ro YPOBHA B
coorBercTBUU ¢ MC®PO13, mpuMeHsieMbIX B TOPSAIKE MPUOPUTETA YPOBHSI.

2. UnnexkcHasi uena, omnpeneieHHass mo meroauke RUDIP RUS (mo ucXoaHbIM [JaHHBIM,
OTHOCAIUMCH K 1 Wik 2 ypoBHIO), pacKkpbiBaeMass HH(OPMANUOHHO-AHAJUTHYECKHUM NMPOAYKTOM
RuData Price Me:xnyHapoaHoit UH(popManMOHH O rpynnbl «HnTepdakce»
(https://rudata.info/aboutDB/data-price).

B cnyuae orcyrctBus nensl no Meroauke HPJI u nienst no meroauke RUDIP RUS, cnpaBenaiuBas
CTOMMOCTB [J0JITOBBIX LEHHBIX Oymar ompenensercs Mo MOJENSAM pacuera M0 NMPUBEICHHOM K Jare
OILICHKH CTOMMOCTH JCHEKHBIX TTOTOKOB MO oOIuranuu A0 Aatel oepTsl (ecnu odepra mpearycMOoTpeHa
YCIIOBUSIMU BBIITYCKa JIOJITOBOM IIEHHOM Oymaru) jubo 10 MOMEHTa €€ TMOoraiieHdus B CIEAYIOLEM
MIPUOPUTETE:

000 YK "AKTWBHbI OrA" 000 "COK "rAPAHT"
KapHayxoB Anekcen AHapeeBud EcaynkoBa TatbsHa CTaHucnaBoBHa
16.10.2025 09:24:53 16.10.2025 09:57:47




3. Mooenb ouenku uepe3 Kpeoummulii cnpeo
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyIOIIeH hopMyie:

N
CF,

PtO = t_to
i=t (L+ 71, + CrSpread) T

Pt — cripaBeuBas CTOUMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue JeHeXHbIE TIOTOKH IO JOJTOBOM IIEHHOW Oymare (BKJIOYash KYMOHHBIC BBITLIATHI,
AMOPTU3aIUOHHBIC IIJIATCXKHU, ,Z[OHOHHI/ITCHLHblﬁ J0X0 (GCJII/I npeaAyCMOTpCH YCJIIOBUAMHU BBIITYCKA
oOnurauu) ¢ JaThl OMPEACIICHUS CIPaBEIIUBONM CTOMMOCTH (HE BKIIOYas) MO AaThl odepThl (eciu
odepra mpeaycMOTpeHa YCIOBUSMHU BBIITyCKa JOJTOBOM IIeHHOW Oymarw), nTuOO0 JaThl TOJIHOTO
MOTalIeH!sl, MPEeAYCMOTPEHHOTO YCIOBUSIMH BBINTycKa (eciu odepTa He MPeyCMOTPEHA) BKIIOUUTENBHO.
Bce ACHCIKHBIC ITOTOKU PACCUUTBIBAIOTCA B COOTBETCTBUH C YCIIOBUSMU BBIITYCKA.

7; — VIS LeHHBIX OyMar, HOMMHMPOBAHHBIX B BajioTe P® - Ge3prckoBas cTaBKa JJi BATIOTHI PO,
COOTBCTCTBYIOIIAsA CPOKY OO AAThbl BBIIIJIATHI i-I‘O ACHCIKHOTO IMOTOKA, ONPCACIICHHAsA B COOTBCTCTBUU C
[Tpunoxenuem 2;

AJSA UeHHbIX OymMar, HOMHMHHPOBAHHBIX B HHOCTPAHHON BaawTe — OE3pHUCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY 1O JaTbl BBIIIATHI 1-TO JIEHEKHOTO IOTOKA,
olpezeseHHas B COOTBETCTBUM ¢ [IpunoxxenueM 2.

CrSpread — MenmaHHOE 3HAY€HHE KpPEAMTHOTO crpdia. s TocydapCTBEHHBIX IEHHBIX Oymar
(tompko nsi (emepanbHBIX IIEHHBIX OyMmar, BBITyIIEHHBIX MuHpuaOM Poccuiickoit ®Denepammn)
MCIUMAHHOC 3HAYCHUC KPCAUTHOT'O CIIp€aa MPUHHUMACTC paBHBIM O,

t; — mara i-ro miaTexa;
to — 1aTa OLICHKH,
T — KOIMYECTBO KaJCHAAPHBIX THEH B rOy, K KOTOPOMY OTHOCHUTCS TIJIATEXK;

N — konuuecTBO OyIyIIUX ACHEKHBIX TOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CropaBe/uinBasi CTOMMOCTh OOJIMTAllMM, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,

OKPpYIIACTCA 10 ABYX 3HAKOB ITOCJIC 3aHHTOI>'I, C IPUMCHCHUECM IIPABUI MATECMATUUICCKOTI'O OKPYTJICHU.

Jliis neneit pacuera MEMAHHOTO 3HAUEHUS KpeauTHOTO cripayaa (CrSpread) mo A10JIroBbIM IEHHBIM
OymaramM, HOMHHHPOBAHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIra y BBINYCKa
JOJITOBOM IIEHHOW Oymaru (KpeIUTHBIH PEUTHHT B BAJIIOTE HOMHHANA), a B CIydae €ro OTCYTCTBHUS —
CHayaja pEUTHHI SMUTEHTA, @ B CIIy4ae €ro OTCYTCTBUSl PEWTHUHI MOPY4MTENs (rapaHTa) AO0JITOBOM
LIEHHON OyMmaru, IoiroBasl LieHHasi Oymara MOKET ObITh OTHECEHA K OJHOW M3 YeThIpeX PEeHTHHIOBBIX
rpymni B cooTBeTcTBUM ¢ Tabmuuen 1 [punoxenus 1. [Ipu Hanuuuu HECKOIBKUX PEUTHHTOB, BHIOUpAETCs
HauOoJiee aKTyalbHBI Ha JaTy OLIEHKU KPEIUTHbIM pedTuHr. IIpym HanuuMM HECKOJIbKUX aKTyalbHbBIX
PEUTHHTOB Pa3HBIX PEUTHHIOBBIX ar€HTCTB, BHIOMPAETCSl HAMIYYIINH peUTHHT. Ecan mopyyuTenscTBO 1o
BBIITYCKY JIOJITOBOM IIEHHOM Oymaru o0ecredruBaeT UCIIOJHEHNUE 00s3aTeNIbCTB B MOJTHOM 00bEME U (MITH )
rapaHTUsl BblJJaHA HAa CyMMY HOMMHAJIBHOM CTOMMOCTM M MPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTrcs HamOolee akTyaJbHbI Ha [aTy OLIEHKHM KPEAWTHBIM PEUTHHI BBITyCKa
JI0JITOBOM IIEHHOM OyMaru u mopyuuTens (rapaHTa) B cliydyae OTCYTCTBUSL PEUTHHTA BBIITYCKA.

KpeauTHelil cripen 11t peHTUHTOBBIX TPYI PACCYUTHIBACTCS HA ATy OMpPEACIICHUs CIpaBEIIMBOM
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CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oup>ka» MO HUTOraM KakKJOoro TOProBoro AHA. [Ipy BBIYMCICHMHM KpPEIUTHOTO CIpeAa Ha Jary
oTpe/ieJICHUsT CIPaBEUTMBON CTOMMOCTH HCITOJIB3YETCsl MEAMAHHOE 3HA4YCHHE KPEAWTHOTO Crpesa 3a
nocneanue 20 TOproBuIX JHEN BKIIIOYAsl 1aTy ONPEACIICHUs CIIPABEIIUBOM CTOMMOCTH.

Jlns pacuera 3Ha4YE€HHUS KPEAUTHOTO CIpeaa COOTBETCTBYIONIEH PEUTUHTOBOM IPYIIbI UCIIOIB3YIOTCS
3HAYEHUS JOXOMHOCTH cleayronmx uHaekcoB [TAO «MockoBcKkas Oupka», pacKphIBaeMbIX MO HUTOTaM
Ka)KJI0TO TOPTOBOT'O JHS:

WNupnexc rocynapctBennbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Peiitunarosas rpynna I - Muaexc kopnopatuBHbIX obnuranuii (1-3 roga, pedTHHT 10 HAITMOHATBHOM
peiitunroBoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Mungexkc xopmopatuBHbIX obOmuraruii (1-3 roma, ruA- < peWTHHT TO
HallMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiirunrosas rpymnma III - Uanekc xkopmopatuBHbX oOmmranuii (>0.5 roga, ruBB+ < peiitunr no
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 nwnmu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercss MHaeKC B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JIT0OBas lIeHHAs
Oymara).

Pacuer kpequTHOTO crip3a Ui PeUTUHTOBBIX IPYIIIT OCYILECTBIISAETCS 10 CIELYIOMUM (popMyiam:
Peiitunrosas rpynmna I:

PaccuuteiBaeTcst KpeauTHbld cnpel Spr; 3a Kaxkabld w3 20 TOCHEAHUX TOPIrOBBIX JHEH,
NpCAMICCTBYIOIIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOﬁ CTOUMOCTH, BKJIKOYUasA HAaTy ONpCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

Spr1 = (YrucBcpaasyns — Yruceicpsy) * 100
ruae:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphiToro ITAO «MockoBcKas OupiKay.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOrO crpiqa Spry 3a nociennue 20 TOProBbIX JHEU
(MenuaHa W3 mMONy4YyeHHOTO psna Spry). llpu pacdere 3HaUYEHUS] MEOUAHHOTO KPEAMTHOrO CIpeaa
MIPOMEXKYTOUHbIE OKPYTJEHUsl 3HAUCHW Spr; HE MPOU3BOAATCS, PE3yJIbTaT pacyeTa OKPYIJISIETCS IO
MpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcsi kpeauTHbIM coped Spry;; 3a Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
NpCAMICCTBYIOIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOfI CTOUMOCTH, BKJIKOYUasd HAaTy ONpCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

Serir = (Yrucecpazasy — Yrucsicpsy) * 100

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKphIToro ITAO «MockoBckast Oupikay.
PaccuntbiBaeTcs MeIMaHHOE 3HAUYEHUE KPEAUTHOTO cIIpyaa S 3a nociequue 20 TOProBeIX OHEH
PTII
(MennaHa W3 TMONYYEHHOTO psiga Sprp). Ilpu pacdere 3HaUeHHsS MEIUAHHOTO KPEAUTHOTO CIpeaa

MIPOMEXYTOUHbIE OKPYTJICHUsI 3HAUE€HUN Sp r;; HE MPOU3BOIATCS, PE3ysIbTaT pacyera OKPYIJIAeTCs MO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiitunrosas rpynmna II1
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PaccunteiBaeTcsi kpeauTHbId cnpena Sp rp;y 3@ Kaxabld w3 20 MOCHEIHUX TOPrOBBIX JIHEH,
NpCAMICCTBYIOIIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOfI CTOUMOCTH, BKJIKOYUasA HAaTy ONpCACIICHUS
CIIPaBEIJIUBOI CTOMMOCTH:

Sp rim = (Yrucecpzp3s — Yruagaicpsy) * 100

Y — 3HaueHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupixkay.

PaccuuTbiBaeTcs MeIMaHHOE 3HAYEHUE KPEIUTHOTO CIip3Aa Sp rpy 3a nocienanue 20 TOpropuix AHEH
(MenuaHa W3 MOJTy4YEeHHOTro psga Sp ). Ilpu pacuere 3HAUEHUS MEAUMAHHOTO KPEOUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHHUH Sp j;; HE TMPOU3BOIATCS, pe3ybTaT pacdyeTra OKPYTISETCs IO
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHbIM copen Sp gy 32 Kaxablh u3 20 MOCIEIHUX TOPrOBBIX JHEH,
MPEALIECTBYIOINX JaTe ONPENEICHUs CIpaBeIIMBOM CTOMMOCTH, BKIKOYas JaTy OIpPENEIICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Sp v = (Yrucsicprs — Yrucicpsy) * 100, (Popmymna 1)

Sp v = (Yrucsicprz — YrucBicpsy) * 100, (Popmymna 2)

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxka.

®opmyna 1 ucnonb3yeTcst AJI TOITOBBIX IIEHHBIX Oymar, BXOIAIIWX B KOTUPOBAJIBHBIN YPOBEHH 3
I[TAO «MockoBckasi 6upxa». @opmyna 2 HUCHOIB3YETCS AJS JOJNTOBBIX LEHHBIX OyMmar, BXOISIIMX B
KOTUPOBaIBHBIN ypoBeHb 2 [TAO «MockoBcKasi Oupxka.

PaccuuTbiBaeTcs MenMaHHOE 3HaUYE€HUE KPEAUTHOTO cpena Sp ry 3a nocieanue 20 ToproBeIX THEH
(MemnaHa W3 TOJYYEHHOTO psna Sp ). Ilpu pacdere 3HaueHUsST MEIUAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHUS] 3HAYEHUN Sp 1y HE MPOU3BOIATCS, PE3YJIBTAT pacuera OKPYTISETCs IO
MpaBUjIaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

OmnpeneneHne MEIUAHHOTO 3HAYCHHUS KPEIUTHOTO CIp3/ia sl IeHHbIX 0yMar, HOMHHHPOBAHHBIX
B HHOCTPAHHOIi BAJIIOTE, OCYIIECTBISIETCS CIESAYIOINUM 00pa3oMm.

Menuannbiii kpenutHbid cripady (CrSpread) paccuuThiBaeTCs Ha OCHOBAaHWM BBHIOpAaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, AJis KOTOpBIX Ha naty pacueta CUA (Wi B mpeaplayIIwii
TOPTOBBIN JIeHb, eciau nara omnpeneiacHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK TMPU3HACTCS
AKTHUBHBIM.

JlonroBasi meHHass Oymara MPU3HAETCS aHAJIOTOM JUIsl IIeJied TakoW OIEHKHM B Ciydae, €clid
OJTHOBPEMEHHO COOJIIOIAI0TCS CIIEIYIOIINE YCIOBUSI:

1. BamoTa oOpalIeHus aHajoTa COBMAAET C BAIFOTOM OOpaIIeHHs OIEHUBAEMOM JI0JTOBOM IEHHOM

Oymaruy;

2. mopanus aHajora OTKJIOHSETCS OT 3HAYCeHHMsI TIOpallid OIICHUBAEMOM JTOJTOBOM IIEHHOW Oymaru
Ha +/- 90 nmHelt (B ciaydyae eclii HEBO3MOXXHO BBIOpaTh HU OJHOTO aHAIOra, Mo KOTOPOMY
JIOpaIs  YAOBJICTBOPSIET O0003HAYEHHOMY YCJIOBHUIO, JIONYCKAaeTCs BBIOOP aHAIOTOB C
MPOU3BOJIBLHON Jiopanuel, MNpu YCIOBUU, UTO CPEIHEB3BELICHHAs MAIOpaldsi MHOXKECTBA
JIOJITOBBIX IIEHHBIX Oymar, BHIOpaHHBIX B Ka4eCTBE aHAJIOTOB, YJIOBJICTBOPSET 0003HAYCHHOMY
YCIIOBUIO)
aHAJIOT OTHOCUTCS K TOW € PEUTHUHTOBOM TPYIIIE YTO M OIICHUBaeMasi JOJToBast IieHHas Oymara;
4. aHajor SBISIETCS PYTUM BBITYCKOM TOTO K€ AMHUTEHTA, YTO U OLICHHBAeMas JOJTOBas IIEHHAs

Oymara, a B ciaydae OTCYTCTBHS - DMHUTEHT aHAJIOra OTHOCUTCA K TOMY K€ arperupOBaHHOMY

CEKTOpPY SKOHOMHKH W CTPAHOW PUCKA AMHUTEHTA/KOHEYHOTrO 3aeMINUKa (TI0 JaHHBIM CHCTEMBI

[98)
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cbonds.ru) sBasiercsa Poccus.

JlonroBasi 1ieHHass Oymara OTHOCUTCSI K OJHOW M3 YETHIPEX PEUTUHTOBBIX TPYII B COOTBETCTBUU C
tabmuneir 1 Ilpunoxkenus 1 B 3aBUCHMOCTH OT KPEAMTHOTO PEUTHHIA Yy BBITYCKa JOJTOBOM IICHHOM
Oymaru (KpeIUTHBIM PEUTHHT B BAIIOTE HOMUHANA), a CIIydae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WIH
nopy4yuTenst (rapaHta)/ KOHEYHOTO 3aeMIUKa IO BBIMYCKY (B Cly4ae, €CIM DMHUTEHT BBIyCKa -
cnenuanbHoe topuamdeckoe nuro (SPV)) momroBoii teHHoW Oymaru. Ilpu Hamu9uu HECKOJIBKUX
pPEHUTHHTOB, BBIOMpaAeTCss HamOoJiee aKTyaJdbHBIM Ha JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmom
MOPYYUTENBCTBO TIO BBIYCKY JOJTOBOW IIEHHOW Oymarm oOecredyrBaeT UCIOJHEHHE O00s3aTeNbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKUM
JONTOBBIM [IEHHBIM OyMaram, TO BBIOMpaeTcs Hawmboyiee aKTyadbHBIM Ha JAaTy OIEHKU KPEIAUTHBIN
pPEUTHHT BBITyCKa AOJTOBOM IleHHOW Oymaru W mopyduTtens (rapaHTa) NpU YCIOBUU OTCYTCTBUS
pEUTHHTA BBIITyCKa.

Jlns ueneld HacTOSAMEH METONMKHU BBIACIAIOTCS CIEAYIOIINE arperupoOBaHHbIE CEKTOPHI YKOHOMUKH:
(DMHAHCOBBIA CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIIUIAIBHBIX BBITYCKOB; KOPIOPATHBHBIA CEKTOD;
CEKTOp TOCYIapCTBEHHBIX LIEHHBIX OyMmar.

KpeautHslil cipsa 110 KaXX10My aHAJIOT'y PACCUMTBIBAETCS B CIEAYIOIIEM OPSIKE:

CrSpread; = YTM; —r;
rie,
YTM; — noXOAHOCTH K ToraimieHuto/odepTe i-0ro aHajora 1o IeHe 3aKpPbITUS;
r; — O€3pHUCKOBas CTaBKA JJOXOJHOCTH, OIpeAeiicHHas B COOTBETCTBHH ¢ [Ipuioskenuem 2.

MenauaHHbI KpEIUTHBINA CIIP3J pacCUUTBIBAaeTCA 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUH
IIOJIyYEHHBIX KPEIUTHBIX CIIPENOB aHainoros. IIpu pacuere 3Ha4YeHMs MEIMAHHOTO KPEOUTHOIO cIpeaa
IIPOMEKYTOUHBIE OKPYTJIeHUsI 3HaueHul CrSpread; He MPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
110 NTPaBUJIAM MAaTEMaTH4YECKOr0 OKPYIJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aIsTOM.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Henbl mo meroguxke HPJ/I, orBeuaromume KpuTEepUAM HCXOAHBIX JAHHBIX 3-Ir0 YPOBHSI B
coorBercTBur ¢ MCPO13

B kauecTBe crmpaBemIMBOM CTOMMOCTH IEHHBIX Oymar HCHOJB3YyeTCsl IleHa Ha JaTy OLIEHKH IO
Meroguke HPJI, ocHOBaHHass Ha JAaHHBIX MCKIIOYUTEIBHO U3 POCCUMCKHX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnpexcHas mneHa, ompeneneHHas no meroauke RUDIP RUS (o wucXoAHBIM JaHHBIM,

OTHOCAUIMMCA K 3 YpPOBHIO), pacKpbiBaeMas  HMH(OPMAIIMOHHO-aHAJUTHYECKHM MPOIYKTOM
RuData Price MexnyHapoaHoi UH(OPMALIMOHHOM rpyHIbl «UnuTepdakc»
(https://rudata.info/aboutDB/ data-price).

3. OuneHka OLEHIIMKOM

B cinydae HEBO3MOXKXHOCTH MPOM3BECTH OIICHKY MO YKa3aHHBIM MOJICTISIM ISl OIICHKU CITPaBEJTMBOM
CTOMMOCTH HCHOJNB3YeTCs 1I€HA, OINpe/AesieHHass Ha OCHOBaHMM (TdeTa OLEHILIMKA, COCTaBJIEHHOTO B
CPOKH, COOTBETCTBYIOIIHE TpeOOBaHMAM HacTosuX [IpaBui U AEMCTBYIOIIETO 3aKOHOIATEIHCTRA.

B nepuon Mexay naraMu OLIEHKH OIpEAETICHHAsl OLEHIIMKOM CIIPaBeINBas CTOMMOCTD BIIOYKEHUS
HE U3MEHSETCA 32 UCKIIIOYEHUEM CIIy4yaeB BOZHUKHOBEHUS COOBITUH, BEAYIIMX K OOECIIEHEHUIO COIIACHO
IIpunoxxennem 2.

IIpy BO3HMKHOBEHHMM COOBITHSI, BEAYLIEr0o K OOECLIEHEHHIO BIIOXKECHMSA, YIIPABIAIONIAsS KOMIIAHUS
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00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinuBas CTOUMOCTh
OMpPEACICTCA B COOTBECTCTBUMU C HOBBIM OTUCTOM OICHINWKA, 4 10 €T0 HOJYYCHUSA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeaycMOTpeHHOM [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvie oOymacu unocmpannozo imumenma, I'OBO3 P® u uyennvie oOymazu
MeNHCOYHAPOOHBIX KOMRNAHUTL
OneHka crpaBeIMBONM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennvie dymazu
5.6.3.2.2.1. llennvie oOymazu poccuiickozo ImumeHmada, 3a UCKIIOYEHUEM UEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL
CrpaBeninBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar 3a HCKJIFOUCHHUEM TaeB MAeBbIX HHBECTUIIMOHHBIX
¢dboHm0B, OoOpamaromuxcs Ha (GOHIOBBIX OMpKax, ONPEACNSIeTCS CISAYIONMM o0pa3oM (B TMOpPSAKE
IIPUOPUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Mogesib KOPPEKTUPOBKH L EHBI

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKON IIE€HBI (MOAEIH
CAPM). /lanHast KOppEeKTHPOBKA MPUMEHSETCS B ClIyyae OTCYTCTBHUS HaOJI0JJaeMOil 1IeHbl B TEUEHUE HE
oonee 10 ([ecsatn) pabouumx nHe. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIM pelieHUst 00
UCKITIOUEHUH IEHHBIX OyMmar W3 CHHCKa IIEHHBIX Oymar, JOMYyIIEHHBIX K Topram, U (Wiu) B CiIydae
MPUHATHST PElICHUS O NPEKpPalleHHMH TOProB, a TAKXKE €CIIM TOPIH IMPEKpalleHbl B COOTBETCTBUM C
MpaBWJIaMU TIPOBEACHUS JIMCTUHTA OpPraHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEHICHHS O MpPEKpalleHUH
toproB, moaenb CAPM B unensax omnpeneneHus COPAaBEIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa HE
MPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.

Jist ieneit OIEeHKU CIPaBeUTMBOM CTOMMOCTH HMCTIOJIB3YeTCs CpaBHEHUE JUHAMUKH (TOXOJHOCTH 3a
OTIpEICTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYeMOro (MHAHCOBOTO HHCTPYMEHTA C JUHAMHKOU
PBIHOYHBIX UHAUKATOPOB.

B kauecmese PbBIHOYHbLX uﬂdukamopoe ucnonvzyemcst.

® I POCCHIMCKMX IIEHHBIX OyMmar, JOMYIIEHHbIX K TOpraM Ha POCCHICKHX OMpKax - HMHIEKC
Mocxkosckoit bupxu (IMOEX);

B cnydae, ecau BadroTa MHAEKCA OTIMYACTCS OT BAIIOTHI OIICHWBAEMOW IIEHHOH Oymarwu, pacder
IIPOU3BOJUTCS C Yy4ETOM KypPCOBOM pa3HHULBI IO KypCy, OIPEIEIIEMOMY B COOTBETCTBUU C pasfesoMm 18
Hacrosux [Ipasui.

®dopmyiia pacuera CpaBeIMBONA CTOUMOCTH:

P, = P, X (1 + E(R))
®dopmyia pacuera oxugaemMon nfoxogHoctu Mmoaenu CAPM:

E(R) = R; + B (R — Rf)

R Pm;, 1

™ Pm,
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[TapameTpsl hopmyn pacueTa crpaBeuInBoi croumoctu, moaeinn CAPM:

P, — cipaBeyinBasi CTOMMOCTD OJHOM IIEHHOW OyMaru Ha JaTy ONpEIesICHUs CTPaBEIJINBON CTOMMOCTH;
P, — mocnenHsis onpeneneHHas CrpaBeIuBasi CTOMMOCTD [IEHHOM OymMaru;

Pm, — 3HaueHne ppIHOYHOIO MHAMKATOPA HA JaTy ONPENEIICHUs CIIPABEIIIMBON CTOMMOCTH;

Pm, — 3HaueHue pPHIHOYHOIO HWHJMKATOpa Ha MPEIBIAYIIYIO [aTy OIpEeAeNICHUs] CIpaBeaIuBOM
CTOMMOCTH.

E(R) — oxxumaemasi 1OXOJHOCTH [IEHHOW OyMaru;

B — Bera k03 duUIMEHT, pacCUUTAHHBI MO M3MEHEHHSIM IIeH (3HAYCHUU) PBIHOYHOTO WHAMKATOpa U
W3MEHEHHSIM IIeHbl IeHHOW Oymaru. Jlns pacueta kodddummeHTa [3 HCIONB3YIOTCS 3HAYCHUS,
onpeJielIeHHbIEC 3a ToclieHUE 45 TOProBbIX AHEH, MPEAIIECTBYIONIUX JaTe ONMpPEAeSICHUs CIPaBEATUBON
CTOMMOCTHY;

R}, - 10XOJTHOCTh PHIHOYHOT'O UH/IUKATOPA;

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

be3puckoBasg cTaBka JOXOJHOCTH OIpEAENsIeTcsl Ha JaTy ONpeleieHHas CHpPaBeIIuBON
CTOMMOCTU. be3puckoBasi cTaBKa JTOXOJHOCTU TMPUBOJUTCA K KOJMYECTBY KaJICHIAPHBIX JHEH MexIy
JaTaMHM ee pacyeTa 1o gpopmyie:

R = (R;/365) x (Ty — Ty)
rae:
rae (T; — Ty) - KOIMYECTBO KaJCHAAPHBIX JTHCH MEKITY YKa3aHHBIMHU JTaTaMHU.
T, —nmara onpeneneHus cupaBeIIuBOM CTOMMOCTH;
Ty — mpeablay1as qata onpeaeaeHus: CupaBeaIMBO CTOUMOCTH.

Jnst meHHBIX Oymar poCCHMCKHX 3MHUTEHTOB, TOPryeMbIx Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OMpeeNieHHass B COOTBETCTBUU CO 3HAYCHHEM KPUBOW OECKYIOHHOM
noxoaHoctu (craBka KBJI) rocymapcTBeHHBIX IEHHBIX Oymar Ha WHTEpBaJie B OJWH Toi. B pacuere
HCIIONB3YIOTCS:

e MeTonWMKa pacyéta KpPUBOM OECKYNOHHOW JOXOJHOCTH

onpenenaeHHas MOCKOBCKOM OUpKei;

rOCy/IapCTBEHHBIX  OOJUTaLUH,
® JHMHAMHUYECKHE TapameTpbl G-KPUBOM 1O COCTOSHUIO HAa KaKIIbI TOPTOBBIN JICHB, MTyOJUKyEeMbIe
Ha opunranbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka KBJl paccuutsiBaeTcsi 06€3 MpOMEKYTOUHBIX OKPYIVICHHH C TOYHOCTHIO JI0 2 3HAKOB IOCIIE
3ansToN (B MPOIIEHTHOM BBIPAXKEHUU ).

bera ko3 dunuenr -
Covariance (R,, Ryy)

Variance (R,)

Pai Pmi

-1, Ry -1

Pm;_;

R, - 10XOJIHOCTb aKTHBA;

Pa; — neHa 3akpbITHs akTHBa Ha JaTy i;

Pa;_;, — npenpinymas nexa 3akpelThs aKTHBA,

Ry - 1OXOIHOCTH PBIHOYHOI'O UHUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;

Pm;_; — npenpinymee 3Ha4eHNE PHIHOYHOIO MHINKATOPA;

i =1...N, Toprosblie 1HHU, IPEIECTBYIOIINE JaTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. /{151 pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOI'O MHAMKATOpa (OeHUMapKa), UCIOJIb3YOTCS 3HAUEHHSI LIEHBI 3aKPbITUS U
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PBIHOYHOTO HWHIMKATOpa 3a MociaeaHue 45 TOProBbIX [HEW, MPEIIECTBYIOIIME AaTe€ ONPEACIICHUS
CIIpaBEIJIMBOY CTOUMOCTH.

bera kosddunment paccuuThiBaeTcs Ha JAaTy, MNPEIUIECTBYIOLIYIO JaTe OIpeaeseHHs
cnpaBeuIiBOl cTouMocTh. Ilpu 3TOoM nmara pacuera bera kosdduimMeHTa M0DKHA SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oanuu moaenu CAPM B nensix pacuera bera koaddunmenra:

e IS IIEHHBIX Oymar poCCHHCKHX AMHUTEHTOB MPUMEHSIOTCS 3HaueHHs LIeHbl 3aKpbITHS OHpXKH,
(npu ycnoBUM NOATBEPKICHHUSI €€ KOPPEKTHOCTH B COOTBETCTBHM C IOPSIKOM ONPEIEIICHUS
CIPaBETMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpPOH OmpeneneHa HaJexarnas
KOTHUPOBKA YpOBHS | uWepapxuu copaBeIIMBOM CTOMMOCTHM Ha JaTy, HPEAIIECTBYIOIIECH aaTre
BO3HUKHOBEHMSI OCHOBaHM 1y1si mpuMeHeHust Moaenu CAPM.

[lonyuyennoe 3Hayenue bera kodpduiuenta OKpyriasercs MO MpaBUilaM MaTeMaTHUYECKOTO
OKpYyTIJIeHUs A0 5 (ISTH) JECATUUHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunteiBatorcs 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHs aKTHBa Ha JaTy ONPEAETCHHUS CIPaBEeUIMBOM CTOMMOCTH B MOJEIHU HE
YUUTBHIBACTCS.

[Ipu OTCYTCTBUMM ILIEHBI 3aKpbITHS, OTBEYAIOLICH YCIOBHMAM, ycTaHOBJICHHbIM IIpaBuimamu, B
Kakou-JMO0 TOProBhIM J€HH B mepuojge 45 TOproBwIX AHEH, Ha maTy pacdera kodddunuenra bera,
uHpopMalMsg O 3HAYEHWHM PBIHOYHOTO HMHIUKaTOpa (OeHumapka) W OE3pHCKOBOM CTaBKM 3a 3TOT
TOPTOBBIN JI€Hb B MOJIENIN HE YUUTHIBACTCSI.

[Ipn HanMuMu [EHBI 3aKPBITHS, OTBEYAIONIEH YCIOBUSM, YCTaHOBICHHBIM IlpaBunamu, u
OTCYTCTBHMHM 3HAYEHUs PHIHOYHOTO MHIWKaTopa (OeHUMapKa) B KaKOW-TMOO TOPTOBBIN JIeHb B miepuoje 45
TOPrOBBIX JTHEH, Ha Aary pacyera ko3dduuuenra bera, 3HaueHue pHIHOYHOTO MHIUKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIH JI€Hb NPUHUMAETCSI PABHBIM TOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTCTBHUM 3HaYeHUs1 OE3PUCKOBON CTAaBKU Ha JaTy pacueTa, 3HaYeHHe Oe3pUCKOBOM CTaBKU
3a 3TOT JI€Hb IPUHUMAETCS PAaBHBIM MTOCIIETHEMY U3BECTHOMY.

C natbl BOBHMKHOBEHHUS OCHOBaHUHM s mpuMeHeHHuss moaenn CAPM o naTel mpekpaliieHus
ocHoBaHMi s mpumeHeHus monenu CAPM wucnonb3yercs uHbOpMaIUsS TOIBKO TOH OWpPXKH, KOTOpas
olnpezesieHa Ha JaTy BO3HMKHOBEHMsI OcCHOBaHMM Uit npumeHeHuss wmojenun CAPM. K taxoit
nH(pOPMALIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:

® [ICHA 3aKPBITHUS;

L4 3HAYCHHUC PBIHOYHOT'O MHAUKATOPA.

B ciaydae ecnu Oup)keBOU MHIIEKC OCHOBHOTO PBIHKA, MpUHUMaeMblid YK B KauecTBe phIHOYHOTO
uHAMKaTopa (OeHuYMapKa), Ha AaTy OLEHKH HE PACCUUTHIBACTCS IO MPUYHMHE BBIXOJHOTO (HETOPrOBOTO)
IHS Ha COOTBETCTBYIOLIEH OMpKe, TO OLIEHKa CIpaBeIIMBOM CTOMMOCTH C HCIOJIb30BAHUEM MOJEIU
CAPM ocymiecTBIIsSIeTCs] ¢ y4€TOM JTUHAMHUKH COMTOCTaBUMOI'O MHJEKCa MHOM OMpxu. B Takoi cutyanuu
VYnpasnsromas KOMIAHUSA OINpelesseT OUpXKY M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOIO
(MOTUBHPOBAHHOIO) CYXIECHHUS C YYETOM IPHHLIMIIA CTPAaHOBOM M OTPACI€BOM NPHHAJIEKHOCTH
OIICHMBaeMOM OyMmaru.

Ecnu Ha naTy OICHKM Ha OCHOBHOM PBIHKE €CTh WH(GOpPMAIUsS O I[eHEe MPETIOKEHUS U CIpoca, TO
MOJTydeHHasl B PE3yJIbTaTe pacueTa IeHa MCIOJIb3YeTCs JJIS OLCHKH CIPABEIJIMBONM CTOMMOCTH, TOJIBKO
€CJIM OHAa HaxXOJMUTCS B Ipejesiax clpeia LEH cipoca U npemyioxkeHus. Ecnu Ha gaTy ouLeHKu (Wiu Ha
MOCJICTHUM ONFMDKaWIIUKA TOPTOBBIM JieHb, eciu gaTa ompexaeneHus CYA sBiseTcs HE TOPrOBBIM
JHEM) HET 3HAYEHUN IIEH CIpoca U NpPeUIoKEHHs (OIHOBPEMEHHO), TO B KadyeCTBE CIPaBEIIMBOU
CTOMMOCTH NMPUHUMAETCS pacCUYMTaHHAs IIEeHA.
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Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHkKa oOeHIIUKOM

B CJIy4a€ HCBO3MOKHOCTU MPOU3BECTU OLCHKY YKA3aHHBIMU criocobamu JJIs1 OOCHKU CHpaBeI[JII/IBOI\/'I
CTOUMOCTH HCIIOJB3YCTCA II€HA, ONPEACIICHHAas Ha OCHOBaHHWU OTuera OLCHIOINKA, COCTAaBJICHHOIT'O B
CpOKH, COOTBECTCTBYIOIIINC Tp€6OBaHI/ISIM HaCTOAIINX HpaBI/IJI u HCfICTBYIOHleFO 3aKOHOJAaTCJILCTBA.

B mepuon mexnay natamMu OIEHKH OINpPECICHHAs OICHIIMKOM CIPAaBEJINBasi CTOMMOCTD BJIOYKEHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUS, YTpaBJAIoUIas KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([[Baanarn) nueii. CnpaBeyiuBas CTOMMOCTb
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

CrpaBeanuBas CTOMMOCTD NaeB NMAaeBbIX HHBECTHIIHOHHBIX (DOHIOB OIIPENESIETCS B COOTBETCTBUU
C METOJlaMH OLEHKH, MPELyCMOTPEHHBIMH ISl OLEHKH HHBECTUIMOHHBIX I1a€B, HE JOMYLIEHHBIX K
Topram (IyHkKT 5.6.8 Hactosmux [Tpasui).

5.6.3.2.2.2. llennvie oymacu uHOCMPAHHO20 IMUMEHMA U UEHHbIE OyMacu MeHcOYHAPOOHbIX
Komnanui
OHGHKa CHpaBCIUII/IBOI\/JI CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMH, YKa3aHHBIMU B
[Tpunoxenun 6.
[Ipu ucnonwszoBanuu it oneHku mojaenu CAPM mpumensiercs Mojellb KOPPEKTHPOBKH LIEHBI,
onucaHHas B 1. 5.6.3.2.2.1 ¢ y4eToM CIeayroIX 0COOCHHOCTEH:

1. B xauecTBe pBIHOYHOTO WHIWKaTOpa (O€HUMAapKa) MCIONIB3YETCS MHIEKC OWPKH, HA KOTOPOM
ompejeieHa CIpaBeIuBas IeHa YpPOBHs | uepapxuu CHpaBeAJIMBOM CTOMMOCTH Ha Jarty,
MPEIIECTBYIONIEH J1aT€ BO3HUKHOBEHHUS OCHOBAaHMM sl mipuMeHeHus wmoxaenn CAPM.
(mpuUMeEHSIeTCSI COOTBETCTBYIONINI MHIEKC M3 MepedHs (OHIOBBIX MHICKCOB, MPUBEICHHBIX B
[Tpunoxenun x Ykazanuro banka Poccum ot 5 centsops 2016 roma N 4129-Y "O cocraBe u
CTPYKType AaKTUBOB AaKIMOHEPHBIX WHBECTHIIMOHHBIX ()OHIOB ¥ AaKTHBOB I1a€BBIX
WHBECTHIIMOHHBIX (OoHAOB"). B ciydae OTCYyTCTBHSI B YKa3aHHOM IIEpEYHE HHJCKCA IIO0
JOCTYITHON OMpKe, MHACKC ONpenesieTcsl B cOoTBeTcTBHHU ¢ [Ipunoxkenuem 4.

[lo pemo3uTapHBIM pacHUCKaM HCIONb3YEeTCSd PHIHOYHBIA HHIEKC (OeHYMapK) B OTHOUICHUH

0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs MHACKC (OeHUMapkK) TOM OMpXKEBOW IUIOLIANKU, B CTpaHe
KOTOPO#1 BeIeTCsl OCHOBHAS JI€ATEIbHOCTh YMUTEHTA MIPEJICTABISIEMOTI0 aKTHBA JETO3UTAPHON PaCTIMCKH.

2. Jlns  akmuii WHOCTPAHHBIX AMHUTEHTOB, mMaeB (AKIUK) WHOCTPAHHBIX (HOHIOB, AaKIUI
MEXITYHApOJIHBIX KOMITAHUN B KaueCTBE O€3pUCKOBOW CTaBKU JOXOJHOCTH MIPUMEHSETCS CTaBKa
10 TOCYIapCTBEHHBIM OyMaram B BJIIOTE, COOTBETCTBYIOIICH BAIIOTE MCXOTHON KOTHPOBKHU |
YpOBHS olleHMBaeMou akumu (mas). [l Jemo3uTapHBIX pPacHUCOK B KadyecTBEe OE3pUCKOBOM
CTaBKM JOXOJIHOCTHU TPHMEHSETCS CTaBKa IO TOCYJapCTBEHHBIM OymaraM, «CTpaHa PHCKa»
KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOpPOW BEIETCSI OCHOBHAsl IESATENbHOCTh SMHUTEHTA
MPEACTABISIEMOT0 aKTHUBA JICTIO3UTAPHON PACIHUCKHU.

3. Ilpu ucnonb3zoBanuu moaenu CAPM:

e B IemaX pacuera bera koaddurmienTa s akiuii ”HOCTPAHHBIX IMUTEHTOB, TTAEB (aAKIH)
WHOCTPAHHBIX (POHIOB, AKIIHI MEKTYHAPOIHBIX KOMITAHUN U JICTIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS] 3HAUCHUS [IEHBI 3aKPBITUS OUPKH (TIPU YCIIOBUH TOATBEPKIACHHS €€ KOPPEKTHOCTH
B COOTBETCTBHUU C IMOPSIIKOM OTPEICIICHUs CIIPABEUTMBOM CTOMMOCTH IIEHHBIX OyMmar Ha |
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YpOBHE), Ha KOTOPOH OmpeiesieHa HauIexKalias KOTHPOBKA YPOBHsI | nepapxuu cripaBeiTiBOM
CTOMMOCTH Ha JaTy, NPEeAIIECTBYIONIEH JaTe BOSHUKHOBEHHSI OCHOBAHUMN I IPUMEHEHUS
monaenu CAPM;

JUIA JETIO3UTAPHBIX PACIUCOK B Ka4eCTBE MOKa3aTess Py MCrob3yeTcs eHa 3aKpbITUs caMOn
JENO3UTAPHOU PACIIUCKHU.

4. B ciydae OorpaHW4Y€HHsI OPraHU3aTOPOM TOPIOBJIM JOMYCTUMBIX KOJIOB PACUETOB B PEKHUME
TOproB «PexXuM OCHOBHBIX TOProB T-+» MO caenkam ¢ akIUsSMA WHOCTPAHHBIX SMUTEHTOB WJIU
JENO3UTAPHBIMU  pacliuckamMu (B pe3yJbTaTe BBEICHUS KOTOPOTO OWPKEBOM PBIHOK TIO
YKa3aHHBIM [IEHHBIM OyMaram mepecraeT YAOBIETBOPATH YCIOBHUSIM aKTUBHOTO PBIHKA) B CBSI3U C
MPEACTOSAIMICH  PEIOMUITMIISAIIME OSMHUTEHTa (IMHTEHTA TPEJACTABIIEMOrO0 aKTUBa IO
JCTIO3UTAPHOM pPACIUCKE) WIM B CBS3M C TMPEACTOSIIUM NPUOOPETCHHEM IIEHHBIX Oymar
WHOCTPAHHOTO SMUTEHTAa C OJHOBPEMEHHOW NPOJAKEeW aKIUil POCCUHUCKOTO 3MHUTEHTA WIIU
MEXKIYHApOAHOM KOMITAHUH, JJIsl OMpPEACNICHUs CIPABEIMBONM CTOMMOCTH aKLUUW WHOCTPAHHBIX
SMHUTEHTOB U JIETIO3UTAPHBIX PACITUCOK, HAUMHAS CO JHS, CIEAYIOIIEro 3a MOCIECIHUM TOPTrOBBIM
JTHEM, B KOTOPOM IMPUHUMAIIMCh 3asBKM Ha 3aKJIIOYEHHE CHIEJIOK C aKIUSIMU HHOCTPAHHOTO
SMHUTEHTA WIH JICTIO3UTAPHBIMU PACIUCKAMU B PEKHUME TOProB «PeXUM OCHOBHBIX TOProB T-+»
(manee - [locneanuit TOProwelif 1€HL B PEKUME OCHOBHBIX TOProB T+), JOIMYCTUMO HCIIOIb30BAThH
Mogens CAPM no aHanoruu ¢ mOPSAKOM, YCTAHOBJICHHBIM IJI ONPEACICHUS CIPaBEIMBON
ctouMocTH 1o mojenu CAPM akiuii pocCUMCKMX YMUTEHTOB M aKLUH MHOCTPAHHBIX SMUTEHTOB,
B TOM 4YHCJE TMaeB (aKIUil) MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB aKIUH MEXTYHAPOIHBIX
KOMITAaHUH ¥ IENO3UTAPHBIX PACIIUCOK, C YIETOM CIEAYIOUNX OCOOEHHOCTEH:

- mogenbs CAPM MoOXeT MPUMEHSATHCS B OTCYTCTBHE HAOJIOIa€MOM IIEHBI MEPBOTO YPOBHS 0
HACTYIUICHHs HauboJsiee paHHel U3 nar:

- JaThbl HperaH_IeHI/ISI HpI/I3HaHI/I}I aKLII/II\/JI I/IHOCTpaHHOFO OMUTCHTA UJIN ,Z[GH03I/ITapHI>IX pacnncox,
HO He mo3aHee naThl 3auncienus Ha cueT neno YK J[.Y. [TM® pa3menieHHbIX IIeHHBIX OyMar (3a
UCKJIIOUEHUEM CITy4asi, OIIMCAHHOTO B IIYHKTE 5 HACTOALIETO pa3eia);

- J1aThl, ¢ KOTOPOW JOCTYIIHBI BCE KOJbI PacueTOB, Pa3pelICHHbIE ISl COOTBETCTBYIOIIETO THIA
LEHHBIX OyMar, MpH 3aKII0YCHUHU CAETIOK B pekuMe TOproB «PexuM OCHOBHBIX TOproB T-+» (B
3TOM cllydae CIpaBelINBas CTOMMOCTb LIEHHBIX OyMar onpezesnseTcs B COOTBETCTBUU € OOIIUM
MOPSIKOM, YCTaHOBJIEHHBIM B IIpaBuiax onpenenenust CHA);

- JaTbl TPEKpalIeHUs TOPTOB, B CIIy4ae NPUHATHS OpPraHU3aTOPOM TOPIOBJIM pELICHHS 00
WCKJIFOYCHHUH IIEHHBIX OyMmar u3 CIMCKa IEHHBIX Oymar, TOMyIIeHHBIX K TOpTraM, U (WJK) B cllydae
NPUHATUSA PELICHUS O IPEKPAIICHUH TOProB, a TAKXKE €CIU TOPI'U MPEKPAIeHbl B COOTBETCTBUU C
NpaBUJIaMH TPOBEJCHUS JIMCTHHTA OpPraHW3aTopa TOPTOBIM 0€3 MPHHATHS pEHICHUS O
npekpameHun ToproB (Moneab CAPM B ykazaHHBIX OOCTOSITENLCTBAX HE MPUMEHUMA B IEJSAX
OTIpEJICIICHUS CTIPABEUTMBON CTOMMOCTH OIICHUBAEMOTO aKTHBA);

- bera-koadpumuenTt paccunTeiBaeTcs 1Mo cocTosiHUio Ha [locaeaHuil TOProBhIA IEHb B PEKUME
OCHOBHBIX TOproB T+, paccuutaHHoe 3HayeHue bera-kordounmenta ¢ukcupyercs u
NpUMEHSIETC B TEYEHHWE BCEr0 CpOKa OMNpPENENICHUs CIPaBEIJIMBOM CTOMMOCTH aKLUUN
MHOCTPAHHOTO SMUTEHTA WM JIEMO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOSIILIUM HOPSAIKOM;

- nns pacuera bera-xkoadduimeHTa MCHOIB3YIOTCS 3HAYEHUS LEHBI 3aKPBITUS U PHIHOYHOIO
uHanKaTopa (OeHumapka) 3a mocnenHue 128 ToproBeix nHeH, mpemmectBytommx [locieqHemy
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TOPTOBOMY JTHIO B PEKMME OCHOBHBIX TOoproB T+ (Bkitouas [locnenHuii TOProBeiii 1€HL B PEXKUME
OCHOBHBIX TOpProB T+);

-i=1...N, ToproBsle nHH, mpenamecTBytomue [locieqneMy TOproBoMy AHIO B PEKHUME OCHOBHBIX
topros T+ (Bkmroudas IlocneaHuii TOproBolil J€Hb B PEKUME OCHOBHBIX TOpros T+), i pacueTa
JOXOJTHOCTH aKTHBAa W PBIHOYHOTO HHAMKaTOopa (OeHUMapKa) HMCMONb3YIOTCS 3HAUEHUS LEHBI
3aKpBITHSL M PHIHOYHOIO MHJUKATOpa 3a IMocieqHue 128 TOproBbIX AHEH, NPEIIIECTBYIOLINX
[Tocnennemy TOproBomMy JHIO B pEXKHUME OCHOBHBIX TOproB T+ (Bkiouas [locmemHuii ToproBurit
JIEHb B PEKMUME OCHOBHBIX TOpPros T+);

- IIpU OTCYTCTBMM LICHBI 3aKPBITHUs, OTBEYAIOLIEH YCIOBUAM, YCTaHOBJICHHBIM IIpaBriiamu
onpeneneHuss CYA, B KakoW-1MOO TOProBbI J€HH B TMepuoae 128 TOProBeIX JHEH,
npeamecTsyomux I[lociennemy TOproBomMy JHIO B peXHUME OCHOBHBIX TOproB T+ (BKIouas
[TocnenHuii TOPrOBBIM JeHb B PEKHWME OCHOBHBIX TOproB T+), mHoOpMaInus O 3HAYCHHUH
PBIHOYHOTO MHAMKaTopa (OeHuMapka) U OE3pHCKOBOM CTaBKM 3a 3TOT TOPrOBBIN JI€Hb B MOAEITH
HE YYUTBIBAETCS;

- IIpM HAJIWYUM LEHBl 3aKpPBITHS, OTBEYAIOLIEH YCIOBUSIM, YCTaHOBJIEHHbIM [IpaBuiiamu
ompenenenuss CHA, v OTCyTCTBUU 3HAYCHUS PHIHOYHOTO MHIMKATOpa (OeHUYMapka) B KaKOW-110o
TOPIOBBIN JeHb B nepuojie 128 Topropuix IHEH, nmpeamecTByomux [lociegneMy ToproBomMy AHIO
B peXHMe OCHOBHBIX ToproB T+ (Bkmrouass IlocmegHuil TOProBbl JA€Hb B PEKUME OCHOBHBIX
ToproB T+), 3HaueHWE PHIHOYHOrO WHAWKaTOopa (OEHUMapka) 3a OSTOT TOPTrOBBIM JCHB
IIPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY;

- CIpaBeUIMBas CTOMMOCTb AaKIMH HMHOCTPAHHBIX SMUTEHTOB M JIENO3UTAPHBIX PACIHCOK,
onpezeneHHas ¢ ucnosb3oBaHueM Moaenu CAPM c ydyeToM yka3aHHBIX B HAacTOSIIEM ITYHKTE
YCJIOBHH, OTHOCUTCS K 3 (TpETheMY) YPOBHIO H€PAPXHUH CIIPABEIIIMBON CTOUMOCTH.

5. B Tom citydae ecnu 1ieHHBIE OyMaru poCCHMCKOTO AIMUTEHTA WM MEXIYHAPOIHOU KOMITAHHH,
MOJIyYCHHBIE B CBSI3U C PEIOMUINMIIALMEH SMHUTEHTa, ObUIM 3auMcieHbl Ha cder jaerno YK JILV.
[IM® no pmatel, ¢ KOTOPOM CTalyd MOOCTYIHBI BCE€ KOABI pPAcyeTOB, pa3peIICHHBIE IS
COOTBETCTBYIOILIETO THUMA HEHHBIX Oymar, MpH 3aKII0YEHUU CIIEJIIOK B pekuMe TOpProB «Pexum
OCHOBHBIX TOProB T-+», 11151 onpeiesieHus CIpaBeAIMBONA CTOMMOCTH MOTY4YEHHBIX [IEHHBIX Oymar
POCCHUICKOTI0 AMUTEHTA WIM MEXAYHAPOAHON KOMIIAHUH JOIyCTUMO NpUMEHATh Mozenb CAPM c
YY4ETOM HACTOSAIIMX PEKOMEHJAlMH, €ClIM KOJMYECTBO LEHHbIX Oymar, BelIMYMHA KaluTana,
aKTHBBl U 0053aTENbCTBA POCCUHCKOTO SMHUTEHTA WM MEXIYHAPOJHOW KOMIIAHHWU OCTAJIHCh
SKBHUBAJICHTHBIMH OTHOCHUTEIBHO COOTBETCTBYIOIIMX ITOKA3aTeIe WHOCTPAaHHOIO 3MMTEHTA H
ony0nMKoBaHa MH(OPMAIKs O JaTe Havyajda TOPTOB LIEHHBIMU OymMaraM pOCCHICKOrO 3MUTEHTA
WIM MEXKAYHAPOJHONW KOMIIAaHUHU.

6. B cinydae orpaHuueHusi OpraHu3aTOpOM TOPrOBJIM JOMYCTHUMBIX KOJOB PacueToB B PEKUME
TOproB «PeXUM OCHOBHBIX TOPTroB T-+» MO caenkam ¢ akIUsSMHA WHOCTPAHHBIX SMHUTECHTOB WJIH
,Z[GHOBI/ITapHI:IMI/I paCHI/ICKaMI/I B CBiA3U C Hp@IICTOSIIJ_IefI HpHOCTaHOBKOﬁ TOpFOB IICHHBIMHU
OymMaraMy WM B Clydae MPUHATHS OPraHU3aTOPOM TOPTOBJIM PEIICHHS O MPUOCTAHOBKE TOPIOB
1neHHeIMH Oymaramu, wmoaenb CAPM He MOXeT NpPHUMEHATHCS B LEISIX OMNpeesieHuUs
CIIpaBeJIMBOM CTOMMOCTH C HanboJiee paHHEH U3 Jat:

- C JaThl, C KOTOPO B pexurmMe TOproB «PexuM oCHOBHBIX TOProB T+» HEBO3MOXKHO 3aKIIIOUEHHE
C/IETIOK C COOTBETCTBYIOLIUMHU I[IECHHBIMU OymMaraMu;
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- ¢ (hakTUUYECKOI 1aThl MPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMHU IEHHBIMU OyMaramu.

5.6.3.2.2.3. /lenozumapnuie pacnucku
Ilpu ucnonvzosanuu ucxooHvIX OAHHBIX 2 YPOBHA HEOOXO00UMO yuecmy cledyruiee:

s nenos3uTapHbIX paclMCOK, NPEACTABISAEMbI aKTUB 110 KOTOPBIM TOPIyeTCs Ha JOCTYIIHBIX
pPBIHKAX HCIIOJIB3YETCSl IIEHa MPEACTABISIEMOM IleHHOW Oymaru (0a30BOro akTHBa), OMpenejcHHAas B
COOTBETCTBUU C MOACIIMHU OLHCHKHU CTOMMOCTU HCHHBIX GYMaF, AJIL KOTOPBIX OMPCACIIACTCSA aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (POCCUMCKUNA/MHOCTPAHHBIN).

Jl1g neno3uTapHbIX pacluCOK, IPEICTABISIEMbI aKTUB 10 KOTOPBIM HE TOPIYETCsl Ha JOCTYIHBIX
pBIHKaX, CIpaBelJIBas CTOMMOCTb JEMO3UTAPHOW pacnucku omnpeaensercs no moaenu CAPM B
HOpSAKE, YCTAHOBJIEHHOM JJIsl OLEHKM aKIUi MHOCTPAaHHBIX 3MHUTEHTOB, B TOM 4YHCJE MNaeB (aKIuii)

MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, aKIIUH MEKAYHAPOIHBIX KOMIIAHUH U JIETIO3UTAPHBIX PACITHCOK
BIL 5.6.3.2.2.2.

5.6.4. Ouenka o0Juramnuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIETCH BHEOM P KeBOM
PbIHOK

PeiHOK jyist obnuraumu, Aisi KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM  PBIHOK,
NpU3HAaeTCsA HeaKTHBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciyyae HaJlU4usl NMPU3HAKOB OOCCIIEHEHHS U
OTCYTCTBUSI IIEH AKTUBHOTO OCHOBHOTO pbhIHKa Ha nary omnpeaeneHus CYUA u 1ieHbI, pacCUYMTAaHHOU
HabmomaeMpiMu ucToyHMKamMu uHpopmammu (B T.4. HKO AO HPJI), no3Bosromei onpenenuTthb
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompezaeneHuss CYA, ompezaensieTcss B COOTBETCTBUU C TMOPSAKOM
KOPPEKTUPOBKH, IpeaycMOTpeHHbIM [Ipuiioxxennem 2.

5.6.4.1. llennwie dymazu poccuiickozo Imumenma, 3a uckiouenuem 'OBO3 P® u yennvix dymaz
MeNHCOYHAPOOHBIX KOMNAHUTL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeyivBasi CTOMMOCTB Ul OOJNMTalMi ONpenenseTcs CIeAYIOUMMH croco0amu (B MOpsIKe
MIPUOPUTETA):

1. Ilensl no meroauke HP/I, oTBevaromme KpUTEPUAM MCXOAHBIX JAHHBIX 1-r0 U 2-ro YypoBHS
B coorBercTBHM ¢ MC®O13, ocHOBaHHasi Ha JAaHHBIX HCKIIOYUTEIBHO M3 POCCHUUCKUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center).

2. Wunexcnas 1meHa, ompexaeneHHas mo wmetoauke RUDIP RUS (mo wcxXomHsIM JTaHHBIM,
OTHOCAUIMMCA K | MM 2 YpOBHIO), pacKpbiBaeMass MH(POPMALMOHHO-aHAIUTHYECKUM TPOTYKTOM
RuData Price MexayHapoaHou nH(pOpMaMOHHOMN TPYIIIBI «HTepdakc»
(https://rudata.info/aboutDB/data-price).

3. MogeJib OLEHKH 110 AHAJIOTHYHBIM 00U ANUAM

[lena ompenensieTcs, Kak MPUBEACHHAS K JIaTE OLEHKA CTOMMOCTH JICHE)KHBIX TIOTOKOB IO OOIUTalun
10 nathl oepThl (ecu odepTa MpeTyCMOTPEHA YCIOBUSAMH BBITTYCKa JOJTOBOM IIEHHOW Oymaru) aubo 110
MOMEHTA TIOTAIICHUS, PACCYMTAHHAS C UCIIOJIb30BAHUEM PACYETHON CTABKHU JTOXOMHOCTH (T) 32 MUHYCOM
HK/] na nmary omenku. Omnpenenenune tepmuHa «lloramenue» npencraBieHo B [lpumoxenun Nel k
HactosmuM [IpaBunam.

000 YK "AKTWBHbI OrA" 000 "COK "rAPAHT"
KapHayxoB Anekcen AHapeeBud EcaynkoBa TatbsHa CTaHucnaBoBHa
16.10.2025 09:24:53 16.10.2025 09:57:47




Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TI0 CIEAYIOIICH GopMmye:

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
10 JIOTOBOPY (IEMO3UTY, T0JATOBOM IIEHHON Oymare);

CF; - BenmuumHA i-TO TUIaTeXka;

t; - maTa i-ro muaTexa;

to - 1aTa OLICHKHU.

CraBka [OXOJIHOCTH ONpENENseTcs, KakK CpelHee 3HauyeHUuEe [OXOJHOCTeH K TMOramieHulo,
paccYMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha mary omeHkM mo BBIOpaHHBIM Y TPaBISIFOIICH
koMranueit MoH/1a aHATIOTUYHBIM OOJUTAIHSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBANIACH HA JATy
OIICHKH. AHAJOTUYHBIC IIEHHbIE OyMaru BBIOMPAIOTCSA W3 TOTO )K€ CerMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OlleHMBaeMasi oOnuramus. KoIW4ecTBO aHAJIOTHYHBIX OOJUTAlMiA, YAOBICTBOPSIONIUX
JTAHHOMY YCJIOBHIO Ha JIaTy OIIEHKH, MOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEepPMUHOB
«AHanornuHas oOmuranus» u «CerMeHTanus oOnuranwii» mnpeacraBieHbl B [lpunoxkenun Nel x
HactosiuMm [lpaBunam. B ToMm ciydae, eciam B CErMEHTE, KOTOPOMY IPHUHAJICKUT OICHHUBaeMast
oOnwuranus, HeBO3MOXHO BbIOpaTh 3 (Tpu) aHamornyHble OONMTAIIMK, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKIIIOUEHHUs CETMEHTAllUH 1Mo CpoKy. B Tom ciydae, ecnu u
MOCJIe UCKITIOUEHUSI CETMEHTAIIMH TI0 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanorudHele oOIUranuu, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH ObITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CETMEHTaIluN
mo peitunry. CHOUCOK BBIOPAHHBIX AaHAJTOTUYHBIX OONMUTAIMK [Jis OIEHUBAEMOW IIEHHOW Oymaru
mUcbMeHHO — cooOmraetcss  Crenmanu3upoBaHHoMy — nenosuTaputo  Donga. CraBka  J0XOJHOCTH
paccuuThIBaeTcs 1Mo Gpopmyse:

N
i=1 YTM;
N )
eoe:
N - KOJMYEeCTBO aHAJIOTHYHBIX oOnuranuii (N>=3);
YTM; - spdextuBHAs TOXOTHOCTh 1-OH AHAJIOTMYHOW OOJHMTalMM Ha JaTy OIEHKH, % TOIOBBIX,
paccurTaHHas OT KOTUpOoBKHU 110 Meronuke HP/I.

Omnpenenenue >PpGEKTUBHON CTABKH TOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykazaHo B [Ipwioxenun
Nel x nacrosimum IpaBunam.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilennl mo meroauxke HPJI, oTBevyaomme KpUTEpUAM MCXOJHBIX JaHHBIX 3-T0 YPOBHS B
coorBercTBuu ¢ MCPO13

B kadectBe cmpaBeIIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJNB3yeTcs IleHa Ha JaTy OICHKH,
paccuutanHas HKO AO HPJl nmo Meroguke HPJI, ocHOBaHHass Ha JAHHBIX MCKIIOYUTEIBLHO W3
poccuiickux uctouHukoB (https://nsddata.ru/ru/products/valuation-center).

2. NuaexcHasst ueHa, omnpenenenHas no Meroauke RUDIP RUS (mo wucxomHbIM JaHHBIM,

OTHOCSIIIUMCS. K 3 YpOBHIO), pacKpbiBaeMas HH(GOPMALMOHHO-aHATUTHYECKUM MPOIYKTOM

RuData Price MexayHapoaHou nH(}OpMaAITMOHHOM TPy «HuTepdarc»
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(https://rudata.info/aboutDB/data-price).
3. OneHka OLIEHIIUKOM

I[JBI OLICHKH CHpaBGHHHBOﬁ CTOUMMOCTH HUCIIOJIB3YCTCA II€HA, OMPCACIICHHAsA Ha OCHOBAHUH OTUYCTA
OICHIIMKa, COCTAaBJICHHOTO B CpPOKH, COOTBECTCTBYIOIIIHC TpC6OBaHI/I${M HaCTOsAIINX HpaBI/IJ'I n
,Z[GI\/'ICTBYIOH_IGI‘O 3aKOHOOATCJILCTBA.

B nepuon Mexy nataMu OLIEHKH OIpe/esieHHasl OLEHIINKOM CIpaBeIBasi CTOMMOCTh BIIOKEHUS
HC U3MCHACTCA 3a UCKIIFOUCHUCM CJIY4aCB BOZHUKHOBCHU S CO6BITI/II>'I, BCAYHUIUX K OGGCHGHGHI/IIO COorJj1aCHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTIPABISAIONIAs KOMIIAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinBas CTOUMOCTh
OMpEACIICTCA B COOTBETCTBUM C HOBBIM OTUCTOM OICHINWKA, a4 1O €T0 HOJYYCHUA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeAycMOTpeHHOU [Ipunoxenuem 2.

5.6.4.2. llennvie oymacu unocmpannozo Imumenma, I'OBO3 P® u uyeunuvie oOymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMH, YKa3aHHbBIMU B
[Tpunoxenun 6.

5.6.5 OueHka 10JieBbIX IEHHBIX OyMar, JJ1s1 KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK
Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ilennvie Oymazu poccuiickozo ImumeHnma, 3a UCKAIOYEHUEM WEHHBIX 0yMae MeHCOYHAPOOHbBIX
Komnanuii

CrouMoOCTh BIOKEHUI B TakWe IIEHHbIE OyMaru OINpeAeNsieTCs Ha OCHOBE OT4YeTa OLEHIIHKA,
COCTaBJICHHOIO B CPOKHM, COOTBETCTBYIOIIME TpeOoBaHMSIM HacTosmux I[lpaBunm u JeHCTBYIOIIEro
3aKOHO/IaTEIbCTBA.

B mepuon mexmy matamu OIEHKH OINpPECICHHAs OICHIIMKOM CIPAaBEIJINBasi CTOMMOCTD BJIOYKEHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIECHEHHMIO BIIOXKEHHUS, YTpaBJIAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUTh BHEINIAHOBYIO OlIeHKY B Teuenue 20 (/[[Baamarn) nueii. CnpaBeyiuBas CTOMMOCTb
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

Ilennvie ymazu unocmpanno2o Imumenma, yeHHovle OYMazu MexicOyHapoOHbIX KOMRAHUTL

OueHka CrpaBeIMBOI CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBHM C METOJAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.6 OneHka HOBOIO BBINYCKA J0JITOBBIX IEHHBIX O0yMar, OJy4YeHHbIX B pe3yJbTaTe
KOHBePTALNHU

CropaBe/uinBasi CTOMMOCTb JOJITOBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, BKIIOYEHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALUH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IpU3HAETCs] paBHOM
CTpaBeIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JICJIEHHOW Ha
KOJIMYECTBO JOJITOBBIX IIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBaHa OJHA KOHBEPTHUpyeMas IICHHas
Oymara.
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CnpaBennuBasi CTOUMOCTB JIOJTOBBIX IIEHHBIX OymMar HOBOTO BBINTYCKA, BKJIIOUYCHHBIX B COCTaB
akTuBoB POHJa B pe3yabTaTe KOHBEPTAIlMM B HHUX JOJTOBBIX IIEHHBIX Oymar, mpuHamiexamux DoHmy,
MIPU PEOpPraHU3ANMH AMUTEHTA TAaKUX JOJTOBBIX IIEHHBIX OyMar MPU3HACTCS PaBHOUM CIPaBETHUBOM
CTOUMOCTH KOHBepTI/IpOBaHHBIX JOJITOBBIX IICHHBIX 6yMar.

Co crnenyromiei maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru oOIleHWBaeTcs B 0OIeM
MOPSIIKE.

5.6.7 OneHka HOBOIO BBINYCKA J0JeBbIX HEHHbIX OyMar, MOJIy4eHHBIX B pe3yJabTaTe
KOHBePTAllUH

CropaBe/uiiBasi CTOMMOCTH JOJIEBBIX IEHHBIX OyMar HOBOI'O BBIMYCKAa, BKJIIOUYEHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALUH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IpU3HAETCs] paBHOM
CTpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JIEJIEHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBAaHA OJHA KOHBEpTHpyeMas IICHHAs
Oymara.

CropaBe/uinBas CTOMMOCTb JOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTAIlMHM B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHaaiexamux OoHay, Ipu peopraHu3auu
B (popMe CIUSHUS MPU3HAECTCA PABHOU CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeyTiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe peOpraHu3aIluu
B (hopme pa3jesieHus WK BBIICICHUS aKIIMOHEPHOTO O0IIEeCTBA, BKIIOYCHHBIX B COCTaB akTUBOB DoHIa B
pe3yJibTaTe KOHBEPTAIlMM B HUX JOJICBBIX IICHHBIX OyMmar, mpuHauiexkanmx OoHy, MpU3HAeTCs paBHON
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACIIEHHOW Ha
K03 (GUIIMEHT KOHBepTanuu. B ciaydae, eciau B pe3yibTaTe pasleiICHHS WM BBIIACICHHUS co3maercs 2
(/IBa) mmm Oonee aKUMOHEPHBIX O0IIEeCTBAa, HAa KOI(DPUIMEHT KOHBEPTAIUU IEIUTCS CIpaBEIINBAs
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yYMEHBIICHHAs MPOMOPIHUOHAIBLHO J0Jie HMMYIIEeCTBa
PEOPraHU30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
pe3yJIbTaTe pa3/IeJCHHS MU BbIICIICHHUS.

CrpaBeanuBas CTOMMOCTh aKIM BHOBH CO3JJaHHOTO B pe3yibTare peopraHu3anuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTHUBOB DoHIa B pe3yibTaTe HX
pacmpesieNieHuss CpeAr aKIHOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCS PaBHOM
HYIIIO.

Co cnenyromeid JaThl CHpaBeaMBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIeHHBAaeTCsl B OOIIeM
MOPSIAKE.

5.6.8 OueHka NHBECTHIMOHHBIX MAEB NAaeBbIX HHBECTULMOHHBIX (POHI0B, HE
JOMYIIEHHBIX K TOPram

PBIHOK [UIs1 MHBECTUIIMOHHBIX MA€B MAEBbIX MHBECTHLIIMOHHBIX (POHAOB, IJII KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK, Ha KOTOPOM OCYIIECTBIISIOTCSA CHCIKU MO NMPUOOPETEHUIO U
MOTAIlIEHUIO MHBECTUIIMOHHBIX [1A€B Y YNPaBIIAIOLIECH KOMIIAHUHM COOTBETCTBYIOIETO (DOHA, ABISETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX NAaeB NMpH (OPMHUPOBAHUM NA€BOTO MHBECTHLIMOHHOTO
¢doHIa c JaThl BBIJAYM HMHBECTHUIIMOHHBIX IAEB /0 JaThl 3aBeplICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTULMOHHOTO Iasi ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OAMH MHBECTUIIMOHHBIHN Mail ipu (OPMHUPOBAHUH.

CHpaBeI[J'H/IBaﬂ CTOUMOCTE MHBCCTHILIMOHHBIX IMA€B OTKPBITHIX, HHTCPBAJIbHBIX W 3aKPLITHIX IACBBIX
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MHBECTUIIMOHHBIX (DOHJOB B MHBIX CIIy4asX OMPEAEIISETCS C YUETOM CIEAYIOIEro NpuopuTeTa:
e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHass CTOMMOCTh WHBECTUIIMOHHBIX TI1a€B, PACKPBITAS/TIPEAOCTABICHHAS YIPABIISIONMIEH
KOMITaHUEH COOTBETCTBYIOIIEro (ponma Ha mary ompenenenus CUA, B Cpoku, MpeaycCMOTPEHHBIC
HOpMaTUBHbIMU akTamu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIpaBeJINBasi CTOUMOCTb ONpPEAEIAECTCS B COOTBETCTBUU C OTYETOM OILICHIIHKA, COCTABIEHHOIO B
CPOKH, COOTBETCTBYIOIIKE TpeOOoBaHMSIM HacTosmx [IpaBuit u qeiicTByIOIEro 3aKOHOAaTeIbCTBa. B
MIEPUOJ MEXAY AATaAMHU OLIEHKHU OINPEJEJICHHAs] OLEHIIMKOM CIIpaBeUIMBasi CTOUMOCTb BIIOKECHHS HE
u3Mmensiercs. [Ipu BOZHUKHOBEHUH COOBITHS, BEAYIIETO K OOCCIICHCHUIO BIOXKCHHs, Y IPaBISIONIas
KOMITaHUSI 0053aHa OCYIIECTBUTh BHEIUIAHOBYIO OIeHKY B TeueHue 20 (/[Bammatu) mHEM.
CrnpaBennuBasi CTOMMOCTD ONPENIETSETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIMKA.

6. IIPUSHAHUE, IPEKPAIIEHUE TPU3HAHUA N OHEHKA ITPOU3BOJHBbIX
OUHAHCOBBIX UHCTPYMEHTOB 1 KOHTPAKTOB/OIIINOHHBIX
JOI'OBOPOB

6.1. bupiwcesvie npouszeoonvle puHaHCcoBble UHCMPYMEHMbL

BbupskeBoii Mpon3BOAHBIN (PUHAHCOBBIM HHCTPYMEHT NMPU3HACTCS B ATy 3aKIIOYCHUSI COOTBETCTBYIOILETO
KOHTpaKTa Ha OUprKe COTrJIaCHO OTYETy OpoKepa M OUpIKu.

IIpexpawenue npusHanus GUPHCEB020 NPOU3BOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM.:
® B CIIydYae HCIOJHEHHUS KOHTPAKTa,;
e B pe3ylbTaTe BO3HMKHOBEHHS BCTPEUHBIX OOS3aTENBCTB IO KOHTPAKTy C TaKoOH Ke
cneunpuKanuei, T.e. 3aKI04YeHue 0(CETHOM CAENKH;
® 110 UHBIM OCHOBAHUSM, YKa3aHHBIM B [IpaBuiiax KIUpUHTA, B YCTAHOBIEHHOM UMH MOPSIIKE.

OrneHka:

OCHOBHBIM DPBIHKOM IPOU3BOJHOTO ()MHAHCOBOTO HHCTPYMEHTa SBISETCS OUpKa, HAa KOTOPOM
VYnpasnstomei komnanueit @oxaa ObLT 3aKIFOYEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBe/UIMBOIl CTOMMOCTBIO MPOU3BOJHOIO ()MHAHCOBOTO WHCTPYMEHTA SIBJISETCS €ro IOCIHIEIHS
pacdyeTHas IieHa (TeopeTWyeckas IIeHa), ompejaenseMas Oupikeld, Ha KOTOpPOW OBUT 3aKIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecii KOHTpaKT SIBASETCS MAapKUPYyEeMbIM, U Yrpasistomied komnanuerdn @onna Ha mary
OLICHKU OTPa)XE€Hbl BCE pPACUEThl [0 BapHUALMOHHOW Mapike, CHpaBeAJIMBasi CTOMMOCTH MPOU3BOJIHOTO
(bMHAaHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.

6.2. Buebupoicesvie npouzeo0nvlie (PUHAHCOBbIE UHCMPYMEHMbl U KOHMPAKMbY ONYUOHHbBLE
002060pul (Oanee maksice umenyemces - BIIOH).

Bo wus3bexanue coMHEHMI moyokeHUs NyHKTOB 6.2, 6.3, 6.4 mnHacrosaummx I[IpaBun Ttakxke
pacnpoCTpaHsAIOTCS Ha COTJIAILIEHUS O MPEJAOCTABICHUHN OMIIMOHA Ha 3aKII0YEeHHE JOroBopa (OMIMOH Ha
3aKJII0OYEHUE JIOrOBOpa), 3aKJIIOYEHHbIE B COOTBETCTBHM ¢ crTatbeit 429.2 'K PO, u onuuoHHbIE
JIOTOBOPHI, 3aKJIFOYEHHBIE B COOTBETCTBUM ¢ cTaTheil 429.3 'K P®, B ToM uuncie npeaMeToM KOTOPBIX
SIBIIIIOTCSL JIOJM B YCTaBHBIX KamMTajdaX XO3SWCTBEHHBIX OOIIECTB, 3apETHMCTPUPOBAHHBIX B OpraHe,
OCYILIECTBISIONIEM TOCYIAapCTBEHHYIO PEruCTpalfio IOPUAMYECKUX JIML, B TMOPSAKE, YCTAaHOBICHHOM
benepatbHBIM 3aKOHOM O TOCYJapCTBEHHOUN pErucTpanuyl IPUIUICCKIX JIHI, U (UIH) MpaBa y4acTUs B
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YCTAaBHBIX KalluTajlaX WHOCTPAHHBIX KOMMEPUCCKHUX OpFaHHSaHHﬁ.

Brebupoicesoui npouzo0Hbll (DUHAHCOBBI UHCMPYMEHM (8KII0YAA CAYYAU, Ko20d 6CMPOEeHHblll
BIIDU moscho omoenums om 0CHOBHO20 002080paA) NPUSHAEMCAL:

JUTS. ONIIIMOHHBIX JIOTOBOPOB - B IaTy YCTYINKHU MpaB U 0053aTeIbCTB MO JOTOBOPY HIIU B JIaTy
3aKJIIFOYCHUA, B 06OI/IX ClIydadx - Korja BJIQJCJICI] OINMIMOHA WJIK BBIMTYCKAKOMICC Cro JMIO
CTaHOBUTCA cTOpoHO# 110 BIIDU;

st pounx BIIOU - B pary ycTynkum mpaB W 00s3aTE€NbCTB WM B JIaTy 3aKIIOUYEHUS
COOTBCTCTBYIOIICTO KOHTpAKTa, KOIrJa anaannomaﬁ KOMITIaHHU A (DOHI[a CTAHOBHUTCA
ctopoHoii mo BIT®U.

IIpu »TOM B City4ae, €Civ B COOTBETCTBUU C YCJIOBHMSMH OILMOHHOI'O JOrOBOpa pealu3alus IpaBa
OJIHOW CTOPOHBI 3aKJIIOYUTH JIOTOBOP (AKIENT) WK MpaBa TpeOOBATh OJTHON CTOPOHOW B YCTAaHOBJICHHBIN
JIOTOBOPOM CPOK OT APYI'Ol CTOPOHBI COBEPLICHUS IMPETYCMOTPEHHBIX ONLMOHHBIM JTOTOBOPOM JAEHCTBUI
00yCJIOBIIEHa HACTYIUICHHEM OOCTOSITEILCTB, COOBITUN WIJIM BBIMOJHEHHUEM YCIIOBUM (32 MCKIIOUYECHUEM
HACTYIUIEHUsI TIEpUOJIa pealn3aliy Mpas (aKLENnTa)), IpelyCMOTPEHHBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cormamenuem), BKIIIO4asi, HO HE OrPaHUYMBASCH (J1ajiee — 00YCIOBIMBAIOIINE COOBITHSA):

makoii

MOJIyUEHUEM COTJIacuil/pa3pelieHuil TOCyJapCTBEHHBIX, PETHOHATIBHBIX, MYHUIIUTAIBHBIX U
MHBIX OPTaHOB BJIACTH, PETYIHUPYIOLIUX OPTaHOB;
JOCTHKEHHEM JIMOO HE JOCTIKCHHEM OIpENelCHHBIX (MHAHCOBBIX TOKa3aTelleld WIu
(bMHAHCOBOrO COCTOSTHUS (B TOM 4YHCIIe OOIIECTBOM, aKI[MH WU JOJU KOTOPOTO SIBIISIOTCS
MPEAMETOM CJIIEIKHU, & TAKIKE CTOPOHAMHU CIEIKH);
WCIIOJIHEHUEM JIN0O HE UCTIOTHEHUEM 0053aTeIbCTB, OMPEICICHHBIX B YCIOBHIX OMIIHOHHOTO
JoroBopa (OMIIMOHA Ha 3aKII0YEHHE JOTOBOPA), OMPEICIICHHBIM JIUIIOM;
JNOCTHKEHHEM JIMOO HE JOCTH)KEHHEM ONPEJCICHHBIX YPOBHEH 3HAUEHUSIMU HHJIEKCOB,
KOTUPOBKaMH LIEHHBIX OyMar, 1leHaMH Ha TOBaphl, BaJIOTHBIMU KypCaMH, MPOLIEHTHBIMH
CTaBKaMu, UWHOIAIUEH, oQuUIMaTbHOW  CTAaTUCTHKOM ¥  HWHBIMH  TOKAa3aTessMH,
MPEAYCMOTPEHHBIMH YCIOBUSIMH COOTBETCTBYIOLIETO JOTOBOPA;
MPUHATAEM KOPIOPATUBHBIX pemieHui (Hampumep, HazHauenue EWMO, peopranumzamms,
pEelIeHre o pacnpeaeeHuy TPUObLTH | T.1.);
3aKJIFOYEHUEM CBSI3aHHBIX JJOTOBOPOB (3aJI0T0B, KpeAUTOB, BcTpeuHblx BIIOU u 1.1.);
HACTYIJICHHEM (BBITIOJTHEHUEM) JIOOBIX HHBIX (akTHUeckux u (WIH) OPUAHYECKUX
NeCcTBUM, COOBITHMIH M OOCTOSITENIbCTB, HE OMHMCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX
YCIIOBUSIMU COOTBETCTBYIOIIETO OIMIIMOHA HA 3aKII0YCHHE 0TOBOpa (OMIIMOHHOTO J0T0OBOPA),
OT KOTOPBIX 3aBUCHUT BO3MOKHOCTh pealM3alliM MpaB (aKUENT) U OTHOCUTEIHHO KOTOPBIX
HEU3BECTHO HACTYMAT (OyIyT BBHITIOJHEHBI) OHU WJIH HET,

BII®H npusnaemca ¢ 7[atbl HACTYIUICHUS  (BBITOJHEHHS) COOTBETCTBYIOIIMX

00CTOSITENECTB, COOBITUI UIIN YCIIOBUH.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

B ary ucnojHenus BIIOU;

B JlaTy ucTteueHus cpoka BIIOU;

B pe3yJIbTaTe BOSHHUKHOBEHHS BCTPEUYHBIX O0S3aTENBCTB B CBSI3U C 3aKIOYeHHEM OdceTHOM
CHEIIKH;

B pe3yiapTaTe pealu3aliyl YCJIOBUW JOCPOYHOTO TMpEeKpalleHus CAENKU (Hampumep,
MpeBbIICHUE Oapbepa, HapyIIeHNE KOBEHAHT);

B JIaTy MEPEYCTYIKHU MpaB TpeboBanus mo qoroopy BIIDU;

B Cilydae HACTyIUIeHHS  (BO3HMKHOBEHHUS) COOBITHH, OOCTOSITENBCTB,  YCJIOBHI,
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MPEMSATCTBYIONINX peanu3auu npap (aknenty) no BIIDOU, Bkirodas, HO HE OTpaHUYHBASCH:
OTKa3 B  BbIJaye  COTJIACHI/pa3pelieHuidl  TOCYJapCTBEHHBIMH,  PETHOHAIBHBIMH,
MYHULIUIAJIBHBIMUA U UHBIMA OPTaHAMM BJIACTH, PETYIHMPYIOIIMMH OpraHaMH, BCTYIUICHUE B
CHIIy CyIcOHBIX aKTOB, HE MPUHSATHE COOTBETCTBYIOIINX KOPIIOPATUBHBIX PEUICHHM, a TaKKe
MHBIX MOJOOHBIX COOBITUH, OOCTOATENLCTB U YCIOBHM, MPENATCTBYIOIIUX PEaTU3alui IpaB
(axunenty) nmo BII®U; mpu sTOoM ecnu ycTpaHEHHME INPUYMH, IOBJIEKIIMX HACTYIUIEHHE
(BO3HUKHOBEHHUE) COOBITHI, MPEMATCTBYIOMUX peanu3anuu npas (akmenty) nmo BIIOU, a
TakK€ HACTYIUIGHHE CaMHUX OOYCIAaBJIMBAIOIIUX COOBITUI SBISETCS BO3MOXHBIM, TO
npusHaane BIIOU moxxeT OBITH POJOKEHO HA OCHOBAaHWHM MOTHBHUPOBAHHOTO CYXKICHUS
VYnpasisromeit komnanuu Poxpaa;

e B cllyyae HACTYIUICHUS (POPC-MaKOPHBIX OOCTOSITENTBCTB, HE MPEAYCMOTPEHHBIX JOTOBOPOM,
KOTOpBIE MPENATCTBYIOT UCTIOJIHEHUIO BITDU.

Ounenka:
Mapaxupyembie BIIOU:
B cnyuae, ecnum KOHTpakT sABIAETCA MapkupyeMbiM (nanee - Mapxkupyemslii BIIOH), u

Vnpasnstomeit komnanueid @oHaa Ha J1aTy OLEHKUA OTPAaKEHBI BCE PACUEThl 10 BapUALIMOHHOM Mapike,
crpaseIuBas CTouMocTb Mapxkupyemoro BIIOU pasHa HyitO.

B cnywae, ecnmu pacueThl MO BapUAlMOHHOM MapiKe IIOJHOCTBIO HE OTpPa)KeHbl, TO OIICHKa
MIPOU3BOIUTCS CIIETYIOIIUM 00pa3oM:

e Mapxupyemsiii BII®U npencrasiser co0oii akTHB, €CIM €ro HETTO PACYETHBIX TPeOOBAHUI
U 00s13aTeNbCTB MO BapHUallMOHHOW Map)Ke Ha JaTy OIICHKH, OMpEeNieMOe B IOpSKe,
YCTAHOBJIEHHOM JOTOBOPOM, MPEBBIIIAET HETTO PACUETHHIX TPeOOBaHUN M 00S3aTENBCTB MO
3aBEpUICHHBIM pacyeTaM BapualMoHHOW Mapxku.  ChopaBemnuBas ctoumocTs BIIDOU
OIIPEAEIISAETCS B pa3Mepe TaKOI'O MPEBBIILICHUS.

e Mapxupyemsiii BIIOU npencrasnsier co0oif 0053aTenbCTBO, €CIIU €ro HETTO TpeOOBaHUN U
00s3aTeNLCTB 1O 3aBEpUICHHBIM pacyeTaM BapUAllMOHHONW Map>Kd TNPEBBIIIAET HETTO
pacueTHbIX TpeOOBaHMII W 00S3aTENBCTB IO BAPUAIMOHHON Mapke Ha JaTy OICHKH,
omnpeaessieMoe B MOPSAJKE, YCTAaHOBJIEHHOM B jnoroBope. CnpasemiuBas ctoumocts BITOU
OIIPEAEIISAETCS B pa3Mepe TaKOI'O MPEBBIILICHUS.

Hunie BIIOU:

BII®U mpencraBnsier co0OW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAsI OIICHKAa COJCpXKAlluXCs B
COOTBETCTBYIOLIEM JOrOBOpe TpeOOBAHMI K KOHTPAreHTY IPEBBHIIAET COBOKYIHYK) CTOMMOCTHYIO
OLIEHKY 0053aTeNbCTB Nepe] KOHTPAreHTOM IO ATOMY JOTOBOPY, M OXKHUIACTCs yBEIHMUYEHHE OYIyIIMX
HSKOHOMHYECKUX BBIFOJ B PE3YJIbTATE MOIYYEHHUS AKTUBOB (JEHEXKHBIX CPEJICTB WIM MHOI'O MMYILECTBA),
oOMEHa aKTHBOB WM TOTAlICHUs 00s3aTEIbCTB HA MOTCHLIMAIBHO BBITOAHBIX A1 DOHAA YCIIOBHSX.
Cnpasennusas croumocts BIIOU onpenensercst B pa3mepe TaKOro MpEBBILICHHUS.

BII®U npencrasnser co6oii 0053aTeNbCTBO, €CIIM COBOKYIHAS CTOMMOCTHAS OLEHKA COACPIKALIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTeibCTB (OHIA Mepe]] KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JIOTOBODPY, M (POHJ OXKHIAEeT yMEHBIIEHUE
Oydyumx 5KOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BBHIOBITHS aKTUBOB (ACHEKHBIX CPEJICTB WM HHOTO
MMYIIECTBA), 0OMEHA aKTUBOB WJIM MOTAIICHHUs 0053aTEILCTB Ha MOTEHIMAIBHO HEBBITOAHBIX Ui (hoHIa
ycaoBusix. CrpaBenniuBas crouMocth BIIOU onpenensieTcs B pa3Mepe TaKOTro MPEBBIIICHHUS.

HpI/I 9TOM CIIpaBCAjinBast CTOUMOCTb 63.3OBOFO AKTHBaA ONPCACIIEICTCA B COOTBCTCTBHUU C HACTOAIIUMU
[IpaBunamu.
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Ipemus:

Jlns ciydaeB 3aKIHOYEHHUs OINLIMOHHBIX JTOTOBOPOB WIJIM 3aKJIFOYEHMS ONIIMOHOB HA 3aKIIIOYCHHE
JI0TOBOpa — MpUYMTAroNIascs (MojuieXxaasl orjiaTe) MpeMus NMPHU3HAETCS B KadecTBe JEOMTOPCKOM
(mpoyeit KpemuTOpPCKOM) 3am0DKeHHOCTH B gAary mnpusHanus BIIOU, ecnm omnmata npemun He
nmpousBefeHa 10 Aarbl npusHanus BII®OU. Eciu npemus mo onuMoOHHOMY AOrOBOPY (ONIMOHY Ha
3aKJII0YEHHE JIOTOBOpa) ObuTa oriadeHa a0 naatel npusHanus BIIDU, to mocTynuBmias (yriadeHHas 3a
cueT umynectsa @oxaa) mpemMusi OTHOCUTCS Ha 10XObI (pacXo/pl) B 1aTy €€ OIIATHI.

B cayuae mpopaxu (mpuoOperenus) BIIOU npuumrtaromascs (moaexamias oruiaTe) MPEeMUs
MPHU3HACTCSI B KayecTBe JACOUTOPCKOHN (Mpouedt KPeAUTOPCKOW) 3aJ0DKEHHOCTH B ATy 3aKIIOYCHHS
cAenku no npoaaxe (mpuodperenuto) BITOU.

B caywsae mpomaxu (mpuobperenusi) BIIOW u oOTCYTCTBHS YCIOBHS YIUIAThl TpPEMUU (WM
0€3BO3ME3/IHOCTH MPENOCTABIECHUS IIPaBa 0 ONLUOHY) IPEMUS HE IPU3HACTCSL.

CrpaBe/uinBasi CTOMMOCTh JI€OMTOPCKOM 33aJ0JDKEHHOCTH IO MpHuuTaromeiics npemun no BIIOU
OLICHMBAETCA B NOPAIKE, IPENYCMOTPEHHOM pazaenoM 8 Hactosamux IIpasuin. CrnpaBemnBas CTOUMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO mojyuiexkamen omare npemuu no BIIDW onenuBaercs B nopsuke,
MPEyCMOTPEHHOM IMYHKTOM 9.4 HacTosinux [IpaBuit.

JlebuTopckast 3aI0JKEHHOCTD M0 MPUYHUTAIOIIEHCS IpeMun (Tipodasi KpeIUTOPCKask 3aJ0JKCHHOCTh
o moexarnien orarte npemun) 1o BIIOU npekpamiaet npu3HaBaThCsi B HanOoJiee paHHIOK U3 JaT:

® B JaTy UCIIOJHEHUS 0053aTENIBLCTB 10 OIIaTe MPEMUH;

® B JaTy JUKBUAAIIMU KOHTpareHTa corjacHo Beinucke u3 EI'PIOJI;

® B JaTy JUKBUAAUUU (MCKIIOYEHMS]) MHOCTPAHHOIO KOHTpareHTa M3 peecTpa KOMMEpPYECKHX
OpraHU3alil WM UHOTO CXOXKEro MO CMBICIY peecTpa, IPeAYyCMOTPEHHOIO 3aKOHOIATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3apeTrUCTPUPOBAH HHOCTPAHHBIN KOHTPATeHT;

e B jgary ycrynku npas no BIIOU (ecnu nepenaya npas/o0sS3aTeNbCTB MO yIUIaTe MPEMUHU CIEIYET
U3 YCJIIOBHUI COOTBETCTBYIOIIEH CIIEIKHU);

e B JaTy NpOYEro IpeKpalleHus mpaBa TpeOoBaHUsS (00sM3aTeNbCTBA) MO OIUIATe NPEMUH B

COOTBECTCTBHHU C IIGIZCTByIOIJ.[PIM 3aKOHOAATCIBCTBOM UJIM JOTOBOPOM.

B cnydae, ecnu 3a10J1KEHHOCTD COIVIACHO YCJIOBMSAM CHAEJKH, BBIIUIAYMBAETCS B BAJIOTE, OTIMYHOM
ot BanmoThl onpeaeneHust CHA, nepecuet B BamoTy onpeneneHuss CHA ocyiecTBisercs B COOTBETCTBUH
C IOPSIAKOM, OMUCAaHHBIM B 1. 18 HacTosiuux [IpaBuit.

Oco0ble _yCcJ0BHS B OTHOILIEHMM _NPU3HAHHUS _ONMLUMOHHBIX JIOTOBOPOB _NVT, KOTOPbIE

3AKJIIOYAKTCH O0JHOBPEMEHHO C JA0roBopaMM InpoJaKM HMMVIIECTBA, COCTABJAIIICIO AKTHBBI

DoHja:

Ecnu onuumoHHBINA TOTOBOP MYT 3aKJII0YEH C KOHTPAareéHTOM B OTHOIIEHHH MPHOOPETEHHS B COCTaB
aKTHMBOB HMMYILECTBA, KOTOPOE ObUIO NPOJAHO 3TOMY K€ KOHTPAreHTy, W IpeJCTaBIseT COOOH IO
HKOHOMHYECKOMY CMBICITY OOpaTHYIO MPOJaXy MMYILECTBa B OyayiieM (10roBop (MHAHCHPOBAHUS), TO
IIPU3HAHUE IIEPEJAHHOIO IO JOrOBOPY KYIUIU-NPOAAKM HMYIIECTBA HE IPEKPAIAeTCss IO MOMEHTa
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MpeKpalleHus] MPU3HaHUS OIMLMOHA MYyT coryacHO HactosmuM [lpaBunaM. OlieHKa Takoro MMyHiecTBa
MIPOU3BOJIUTCS B COOTBETCTBUU ¢ Hactosmmmu [IpaBunamu. OMHOBPEMEHHO OTpaXkaeTcs 00s3aTebCTBO
IO OIUIaTe ATOr0 UMYIIECTBA COTJIACHO YCJIOBUSAM OMIMOHA MYT.

B cinydae Hanuuus OCHOBAHUM IOJIaraTh, YTO MEpeAada UMYIIECTBA (aKTUBA) MO JIOTOBOPY KYILIU-
MPOJaXH C YYETOM OJHOBPEMEHHO 3aKIIOYCHHOTO C HHUM OIMOHHOTO JIOTOBOpAa MYT MPHUBEIET K
nepeaauc BCCX PUCKOB M BbIT'OJ, CBA3AHHBIX C UMYIICCTBOM (aKTI/IBOM), TO MNPHU3HAHHUC TICPCAAHHOTO
UMyliecTBa (aKTHUB) JOJDKHO OBITh MPEKPAlIeHO B COOTBETCTBHHM C KPUTCPUSMH IPEKpaIIeHUs
Npu3HaHus, YCTAHOBJICHHBIMU HACTOANIUMU HpaBI/IJIaMI/I A1 COOTBCTCTBYIOLICTO BHAa HUMYIICCTBA
(axTHBa), a JOTOBOP KYILIU-TIPOJAXKH MMYIIECTBA (aKTHBA) U OMIIMOHHBIA JOTOBOP IYT MPHU3HAIOTCS U
OLCHUBAKOTCA HC3aBUCUMO JpYT OT Apyra B COOTBCTCTBHUU C HACTOSAIIMMU HpaBI/IHaMI/I. ynpaBHﬂIOHlaﬂ
KOMITaHHSI B JaTy OJHOBPEMEHHOTO 3aKJIIOYCHHUS JOTOBOpa KYIUIM-TIPOJAXH HWMYIIECTBA (aKTHBA) U
OIMMOUOHHOT'O AOroBOopa MyT COCTABJIACT MOTI/IBI/IpOBaHHOC CYXKACHUC O COXPAHCHUH WJIM KC IMCpCAaqc
BCEX PHCKOB M BBITOJI, CBSI3aHHBIX C MIEPETaHHBIM HMYIIECTBOM (aKTHBOM).

6.3. Ocooble ycnosus nepexoono2o nepuooa.

Ecnmu na patry Havama npumeHeHus Hacrosuux Ilpasui, VYnpasmsaromas komnanus Donpa
ocyllecTBisiIa npusHanue aeuctByromux BIIDOU B COOTBETCTBMM C HMHBIMM paHee ACHCTBYIOUIUMHU
MPUHLMIAMH IPU3HAHUSA, TO Y Ipasisronias komnanus onaa npoaospkaeT npusHasarsk takue BIIOU no
HACTYIUICHUS OCHOBAHMM TMpEKpalleHus MpPU3HAHMUS, YCTAHOBIEHHBIX paszaenoMm 6.2. IlpaBui. B
IIPOTUBHOM cCilydae Ympasisronias koMnanus @Donpa cocrtaBiasieT MOTHUBHPOBAHHOE CYXKIEHUE O
MpEKpalleHUM MPHU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIMX apPryMEHTOB, COTJIACOBAHHOE CO
Crenunanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecnu na nmaty Havanma mpuMmeHeHus Hactoammx I[lpaBun VYmpasnsdromas kommnanusg PoHpa He
ocyuiecTsisia npuszHanue aeucrByrommx BIIDH B cOOTBETCTBMM € MHBIMM PaHEe ACHCTBYIOLIUMU
MPUHIIMIAMH OPU3HAHUSA, TO YTpaBisdtomas kommnanus Goxja npoaokaetT He npu3HaBath Takue BIIOU
710 HACTYTIJICHUs HauboJiee paHHETO U3 COOBITHI:

e HayaJlo MEepHoJa BPEMEHH, B KOTOPOM MOXKET OBITh PEAIM30BAHO IMPABO OJHOW CTOPOHBI
3aKJTIOYUTH JOTOBOP (AKIIETT) WK TIPaBO TPeOOBATh OJHOW CTOPOHOM OT JIPYro¥ COBEPIICHUS
MPEYyCMOTPEHHBIX OMIMOHHBIM JOTOBOPOM JAEHCTBUM;

e HacTymieHHe 00yCIOBIMBAIOMINX COOBITHH (B CiTy4ae UX HAJUYUA B JOTOBOPE).

B nmpotuBHOM cityyae Ymnpasistomass komnanust @oHga coctaBiisieT MOTHUBUPOBAHHOE CYXIEHUE O
Ha4yaJie IMpHU3HaHUA C HN3JI10KECHUEM COOTBCTCTBYIOIIHUX ApPTYMCHTOB, COIJIaCOBaHHOC CO
Criennaian3upoBaHHBIM JIEIO3UTAPUEM.

B cnydae 3akimioueHuss JONOJHUTEIBHOTO COTJIAIICHMS, 3a MCKIIOYEHHEM HW3MEHEHUs TOJIBKO
CTOPOHBI CIEIKHA [0 NPUYMHE PEOpraHUu3alllMd CTOPOHBI CHEIKH, YIpapiswomas komnanus DoHna
OCYUIECTBJISICT MPU3HAHKE 110 OCHOBaHUAM 1. 6.2. [IpaBui1 Kak HOBOM CHEIKH.

6.4. Ocoobie ycnosusn onpeoenenusn cnpagseonugoi cmoumocmu BIIOU.

VYmpasnstomas kommanus @PoHma AomKHA JTHOO COCTaBUTH MOTHBHPOBAHHOE CYXACHHUE, JHOO
MIPHUBJICYL OIICHIMKA JIs OICHKU crhpaBemuBoid cTouMocTH BIIDOU (mmbo OTaenbHBIX MapameTpoB
BII®UN) B Tex ciaydasx, KOTJla 3HaYCHUE IIEHBI UCTIOJIHEHUSI OMIIMOHA HEU3BECTHO Ha AaTy pacueta CHA
Y IS OTICHKH 3HAYEHUS [IEHBI OMIIMOHA TPEOYeTCsl MPUMEHUTh METOIBI TPOTHO3HPOBAHUS.

B cnyuae BO3HUKHOBEHHS NPU3HAKOB oOeciieHeHus KoHTpareHta mo BIIDU, 3a wuckmoueHuem
BO3HUKHOBEHUs N1e(onTa WM COOBITHI, MpUpaBHEHHBIX K Aedonty, Ynpasnsiomias kommnanus donna
BIpPAaBE CKOPPEKTUPOBATh chpaBeMnByl0 cTouMocTh BII®UW Ha ocHoBaHMM MOTHBHPOBAHHOTO
cyxnenus. Ilpu HeoOxomumoctn Ympaisitonias komnanuss @oHAa BIpaBe OIEHHUTH CIPABEIUBYIO
ctoumocth BIIDU ¢ ydeTomM BO3HHKIIEro mMpu3HaKa OOECIEHEHHWsS Ha OCHOBAaHWM OTYETa OICHIIUKA,
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MOJITOTOBJICHHOTO B MaKCHMAaJIbHO KOPOTKHE CPOKH C JIaThl BBISBICHHS COOTBETCTBYIOIIETO MPHU3HAKA
o0eclieHeHN .

B cnygae nedonra xontparenta mo BII®U wnm BO3HMKHOBEHHS COOBITHS, NMPUPABHEHHOTO K
nedonty B OTHOIIEHMH KoHTpareHTa mo BII®U, VYnpasmsiomas kommanus @Ponaa o0s3aHa
CKOPPEKTHUPOBaTh clpaBeqiuByt0 cTouMocTbh BII®WM Ha ocHOBaHMM MOTHUBHPOBAHHOTO CYXKICHUS
VYnpasisiomeil KOMIaHUM MO0 MpH HEOOXOAMMOCTH OICHUTh CHpaBeiuByl0 crouMocTh BIIOU Ha
OCHOBAaHHMH OTYETA OLICHIIIHKA.

B nemnsix MOHUTOpUHIa BOSHUKHOBEHUS IPU3HAKOB 00ECIICHEHUsI KOHTpareHTa, n1eoiaTa U COObITHH,
IPUPABHEHHBIX K J€(ONTY, a TaKKe BbIXOJA KOHTpPAreHTa M3 COCTOSHUS oOeclieHeHus wiu aedonra
IpPUMEHSIETCS NIepeYeHb MPU3HAKOB U COOBITUH, ycTaHOBIEHHBIHN B [Ipunoxxenun 2.

7 TPU3HAHMUE, MNPEKPAIIIEHUE NIPU3HAHHUSA U OLIEHKA BJIOJKEHWUH B
YCTABHBIN KATIUTAJI OBIIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBIO
N ITPABA YYACTHUA B YCTABHBIX KAIIUTAJTAX HHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIIUM (3A UCKJIOYEHUEM IIEHHBIX BYMAT)

7.1 Ilpu3HaHue, NpeKpallleHUe NPU3HAHUS U OLIEHKA 10r0BOPAa (CAeJKH) 10 NPUOOPETEHN IO
WIH peajin3aiuu 10Jieil 001ecTBa ¢ OrPAHUYEHHOI 0TBETCTBEHHOCTBIO / IPaB y4acTHsl
B YCTABHBIX KANIUTAJIAX HHOCTPAHHBIX KOMMepUYeCKMX OpraHu3anuii

B nary 3akmioueHus (HOTapHaJbHOTO YIOCTOBEPEHHS B Cly4asX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOJATEIbCTBOM) JIOTOBOpA MPHOOPETEHHS] WIM pealu3aludy JoJiel oOlecTBa ¢ OrpaHMYEHHOMN
OTBETCTBEHHOCTBbIO WJIM TIpaB y4yacTHsl B KamuTalle MHOCTPAHHOM KOMMEpPYECKOW OpraHu3aiuu
OCYILIECTBIISICTCS NMPH3HAHME TaKOro JOroBopa Kak akThBa (oOs3arenbcTBa). Takol  akTHB
(00s13aTENIBCTBO) TMPHU3HACTCS JO JaThl TPU3HAHUS BIIOKEHUS B YCTAaBHBIA KamuTajd OOIIEecTBa C
OTPaHUYEHHOW OTBETCTBEHHOCTHIO/ TMpaB ydyacTHs B KamnuTajie HHOCTPAHHOH KOMMEpPYECKOMH
OpraHu3alyH.

OreHKa crpaBeNTUBOM CTOMMOCTH YKa3aHHOTO aKTUBA (00s13aTeNbCTBA) CIIEIYIOIUM 00pa3oM:
CC 0oeosopa npuoopemenus = CC enoxcenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocmsv no dozoeopy -CC enosicenus 8 YK OOO/npas yuacmus
rue:
CC gnoocenus ¢ YK OOO/npas yuacmus — cupaBeinBasi CTOMMOCTh, ONpEAeTICHHAs B MOPSJIKE,
YKa3aHHOM B pazzelie 7.2. Ha AaTy OLCHKH,
Cmoumocms no 002060py — ClipaBeIIMBas CTOMMOCTb 0053aTEIbCTB/TPeOOBaHM 1O IOTOBOPY Ha
JaTy OICHKH.

Eciu MMOJIydCHHasA OLICHKa cnpaBemmBoﬁ CTOUMOCTH O0roBOpa SABJISACTCSA HOHOX(HTGHLHOﬁ, TO OOTrOBOP
IMPU3HACTCA KaK aKTUB. Ecmm OIICHKA OTpHLATECIIbHAsA, TO JOIOBOP IIPU3HACTCA KaK 00513aTEJILCTBO.

OrneHka CIpaBeIuBON CTOMMOCTH 0053aTeNbCTB IO JTOTOBOPY MPOU3BOIUTCS Ha JATy OLICHKH IO
METOJIMKE, aHAJIOTHYHON METOIMKE OIICHKH CIPaBEJIMBONH CTOMMOCTH KPEIUTOPCKOHN 3aJ0JKCHHOCTH
(cM. 11.9.4).

OrneHka CrpaBeIMBOM CTOMMOCTH TpeOOBaHWUW IO JOTOBOPY MPOM3BOAMUTCS HA ATy OICHKH 10
METOJIMKE, AHAIIOTUYHOM METOJUKE OIICHKH CIPABEJIMBONH CTOMMOCTU JEOUTOPCKOW 3aT0JIKEHHOCTH
(cm. m.8.4.).
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7.2 Ilpu3HaHue, NpeKpalleHUe MPU3HAHUS U OLIEHKA /10J1eH 0011ecTBA C OrPAHNYeHHOMI
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANMTAJaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

Brnosxenue B ycTaBHBIN KanuTal oOIIeCTBa ¢ OTPAHUUYEHHOM OTBETCTBEHHOCTHIO MPHU3HAETCS B
JIlaTy BO3HUKHOBEHUS MpaBa Ympasistoileid komnanuu GoHaa Ha 10110 B YCTABHOM KanuTasie B
pe3yabTare:

B cnyuae yupescoenun Obwecmsa ¢ 02panuteHHol 0meemcmeeHHOCmbio!
e HambOonee TMO3MHSAS W3 JaT: JaTa BO3HUKHOBEHHS TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinmuckor u3 EI'PHOJI, nin nata onmiaTel ycTaBHOTO KanuTania.

B unwvix cnyuanx:

® COBEpIICHUS HOTAPHAIBHO YAOCTOBEPEHHOW CIEIIKH, HANIPABICHHOW HA MPUOOpPETEHHUE TOTU
B YCTaBHOM KamuTaje oOIecTBa, MpU ITOM AaToW mepexoia (mepenadu) M0JId B YCTAaBHOM
KaluTaae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeICICHHBIN JaTOil BHECEHUsT coOTBeTCcTBYIoMIeH 3amucu B EI'PIOJT;

e BHecenus B EI'PHOJI coorBeTcTBYyIOIIEH 3amyMcH Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIINX
JOKYMEHTOB, B CIydasX, HE TPeOYyIOIIUX HOTAPHAIBLHOTO YAOCTOBEPEHHUS CHEIKH, B TOM
qlyclie B pe3yjibTaTe YBEIMYEHUsS YCTAaBHOTO KalWTaja CYHIECTBYIOLIEro oOIlecTBa B
pe3yabTare BKiIaga Ynpasistomed xomrnanuu PoHia, IPUHUMAEMOro B 3TO OOILIECTBO, 3a
HCKIIIOYEHHEM ciydas, korna PoHAOM MNpOM3BENEHA oOIulaTa 3a YBEJIMYEHHE YCTAaBHOI'O
KanuTaaa ¥ JaHHas oIUiaTa y4TeHa OLICHIIMKOM B oT4eTe 00 oreHke a0 BHeceHus B EI'PIOJI
COOTBETCTBYIONIEH 3aIIUCH.

® WHBIX OOCTOSITEILCTB, MPEIYCMOTPEHHBIX 3aKOHOAATeIbCTBOM Poccuiickoit dDenepamnmu, a
TaKkke o00CTOosATeNbCTBa, Npu KoropoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEJIUYEHHE
YCTaBHOTO KaluTalla U JIaHHAs OIUIaTa Y4YTeHA OIEHIIMKOM B OTYeTe 00 OIEHKE /10 BHECCHUS
B EI'PIOJI cootBercTByromiel 3amMcu, IMpU OSTOM NPU3HAHUE MPOUCXOJUT Ha JaTy
MpPUMEHEHHsT oTdeTa 00 OIlleHKe, YYHTHIBAIOUIero mnpousBeAcHHylo donaoM omary 3a
yYBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciydae, €ClM COOTBETCTBYIOIAs 3aluch He OyIeT
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEYEHHs YCTAaHOBJIEHHOI'O CPOKa, B
COCTaBe aKTHBOB MPU3HAETCS NeOUTOpPCKas 3aJ0KeHHOCTh O0IIecTBa Mo BO3BPATy CYMMBI
JICHEeKHBIX CPEJICTB, BHECEHHBIX DOH/IOM B OIJIaTy YBETUUYECHUS YCTABHOIO KAlUTAaNa).

Bioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallUTajge WHOCTPAHHOM KOMMEPYECKOW OpraHHU3aluu
MIPU3HAETCS] AKTUBOM:

e C jarel nepexoaa K ympabisitomed komnanuu J1.Y. doHmoM mpaBa ydyacTusi B yCTaBHOM
KanuTalle ”HOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, TMPEAYCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTpaHbI
pErucTpaLyH.

Ilpexpawenue npusHauus 6l0NCEHUsT 6 YCMABHBIN KANUMal odwecmea ¢ 02PAHUYEeHHOL
OMBEMCMBEHHOCMbIO NPOUCX00UmM 6 O0amy npekpaweHus npasa Ynpaensowet komnanuu Donoa Ha
00110 8 YCMABHOM Kanumaie 8 pe3yivmame:

® COBEpLICHUS] HOTAPUAJIBHO yIOCTOBEPEHHOM CIEJIKH, HAIIPABICHHOM HA OTYYXXICHUE JOJIU B
YCTaBHOM KaImuTajie OOIIEeCTBa, MPH 3TOM JATOW MPEKPAIICHHs MPU3HAHUS JTOJIM B YCTAaBHOM
KaluTanae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONpeCIICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI coorBeTcTByIOIIEH 3amyMcl Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIIMX
,Z[OKYMCHTOB B cnyqas{x, HEC TpGGYIOH_II/IX HOTapI/IEUII:HOFO yI[OCTOBepeHI/Iﬂ CACJIKH, B TOM YHUCJIIC
B pe3yibTaTe JIMKBUIAIUUA OOIIIECTBA;

® UHBIX 00CTOSATEILCTB, MIPEAYCMOTPEHHBIX 3aKOHOIATEIHCTBOM Poccuiickoit Denepanuu.
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Bnoxenune B mpaBa ydacThs B YCTaBHOM KalMTajle WHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
MPEeKpaIIaeT MPU3HABATHCA AKTUBOM:

e C Jarbl IpekpaueHus y ynpasisiromed xkomnanuu Y. Dongom mpasBa ydacTtus B
YCTaBHOM  KaluTaJle  HMHOCTPAHHOM  KOMMEPUYECKOM  OpraHu3aluy,  IOJATBEPKIEHHOMN
COOTBETCTBYIOILIUM JOKYMEHTOM, INPEIYCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
CTpaHbl PETUCTPALINH;

® B MHBIX CIIy4asiX, IPEIyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTE€IbCTBOM.

CropaBe/uiiBasi CTOMMOCTh BIJIOKEHHSI B YCTaBHbIM KamuTan oOOIIeCTBA C OTPAHUYCHHOM
OTBETCTBEHHOCTHIO / MPaB y4acTHs B YCTaBHOM KamHUTalle MHOCTPAHHOW KOMMEpPUYECKON OpraHu3aiiu
OTIPE/ICISETCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOoBaHUsSM Hacrosmux [IpaBun wu
JeHCTBYIOIIETrO 3aKOHOIaTeNbCTBa. B ciyyae BHeceHUsI BKIaJla B UMYIIECTBO WM B YCTaBHBIA KamuTas
OTUYET OLCHIIMWKA ITOJJICKUT OGHOBHCHI/IIO Ha OaTy, Koraa HOJIHOCTBIO HUCIIOJIHCHBI 06$I3aT€JII>CTBa 10
BHECEHHIO TaKOTo BKJaAa. B mepuoj mMexay naTaMu OLUEHKHU ONpEeJesIeHHas OLICHIIUKOM CIpaBeIuBast
CTOUMOCTD BJIOKCHUS HC U3MCHACTCA 3a HUCKIIIOYCHUCM CII1y4aCB BO3HHUKHOBCHHS COGLITPIFI, BCAYIIUX K
00EeCIIEHEeHHIO BIOXKEHHS], a TaKxke ciydas JukBuganuu OOmiecTsa.

B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHONW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BIokeHHs B TeueHue 20 (/[Bammaru) mgHel ompenenseTcs Kak
CTOUMOCTb YHCTBIX AKTHUBOB O6IJ_I€CTBa, NpUXOAAIICTOCd Ha HOJIO BJIOXKCHHUA, 4 MMCHHO B pasMepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOT'O MMYILIECTBA, OIMpPENEICHHOW B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOW OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIN
KanruTajl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOTO (1)OHI[a, CIipaBCajinBass CTOMMOCTDb
TaKOrO BIIO)KEHUS, OIpe/AeJIeHHAas: MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCS Ha JIONI0 IMOCTYMHUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOﬁ CTONUMOCTH
aKTMBOB, PACCYMTAHHON Ha J1aTy COCTABIICHUS aKTa paclpeiesieHUs UMYIIeCTBa M IMOMMEHOBAHHBIX B
aKTe pacIpeielIeHUs MMYIIECTBA, OIPEACICHHOM II0 CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBUHU C
Hactosmumu [IpaBunamu.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTHh BHETUTAHOBYIO OlIEHKY B TeueHue 20 (/IBaanaTu) nHE.

8 TNPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS Y OIIEHKA TEBUTOPCKOM
S3AJOJI’KEHHOCTH U ITPEAOILJIAT

8.1 OOmme noJyo:xkeHns

B mensx BbIOOpa MeToma OIEHKHM ACOUTOPCKAs 3aI0JDKEHHOCTh JCIUTCS Ha OINEPalMOHHYIO H
MPOYYIO 3a/10J>KEHHOCTb.

ITox omepauMoHHOW MOHMMAaETCs AeOUTOPCKAs 3a]0JKEHHOCTb KOHTpAareHTa, BOZHUKAIOIIAs B
X07Ie HOPMaJIbHOTO OTEPALMOHHOTO IMKIIA, KOTOpas OyJeT MorameHa B TeUeHHE ONPEeICHHBIX CPOKOB,
B CJIy4ae NMPOCPOYKH HCIOJIHEHHs 0053aTeNbCTB. JonmycTuMBle CPOKH MPOCPOUKH, YCTAaHOBJICHHBIE IS
OTIEPALIMOHHON 1eOUTOPCKON 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPU3HAHUIO OE3HAIEKHOM K
MOJIYYEHHUIO 33JI0JDKEHHOCTH, a TaKkKe K OOECICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyneT
peann3oBaHa yNpaBISIONIeH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKIIAABIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBHA C KOHKPETHBIM BHMJOM J€OUTOPCKOH
3aJI0JDKEHHOCTU. Y CTAHOBJIEHHBIE CpPOKHM IIPOCPOYKH ONPEIEIEHbl HAa OCHOBAaHMM BHYTPEHHHUX
CTaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMINAHUHU. YKa3aHHas 3aJOJDKEHHOCTh OyAeT peann30BaHa
YIpaBJIAONLIEH KOMIAHUEW B MOJHOM 0O0BbEME B CPOKH, YKJIAJbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) IIPAKTUKY B3aUMOJECHCTBUS C KOHKPETHBIM BUIOM J1€0MTOPCKOI 3a/10J1’KEHHOCTH.
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Jlebutopckasi 3aI0JKEHHOCTD, TI0 KOTOPOU BBISIBJIEH OJMH WM HECKOJBKO MPHU3HAKOB 00ECIICHEHHSI,
yKazaHHbIX B [IpunoskeHuu 2, Kpome AOMYCTUMON MPOCPOYKH 00S3aTENBCTB B paMKax OMEPAIIOHHOTO
[IMKJIa, HE MOXKET ObITh TTPU3HAHA OTIEPAIIHOHHOM.

Bunpl, ycnoBus mo BHIaM AJIS MPU3HAHUS EOMTOPCKON 3aJ0JDKEHHOCTH ONEPAIMOHHON, a TaKKe
JOMYCTHUMbIE CPOKH HapyILICHUS YCJIOBUS HCIOJIHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUS
NeOUTOPCKON 3aJ0JKEHHOCTH ¢ MOMEHTa INPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIICHCS B paMKax
JIOBEPUTEIILHOTO YIpaBJeHHs MaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKON omucaHbl B [IpunoxeHun
5.

IIpn HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMMCAHHBIX IO BUIAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAJU4Ms U CPOKAa IPOCPOYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OIpEAENseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEAINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuiioxennem 2.

8.2 Ilpu3snanue 1eOMTOPCKOI 3210/ 1KEHHOCTH U NMPEAONJIAT

Jlebutopckas 3aJ0/DKEHHOCTh NMPH3HAETCs B JaTy, Korza y Ympasistouled kommnanuu PonHna B
COOTBETCTBHUU C JACHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepaniuu UM JOroBOPOM BO3HUKAET
paBo TPeOOBaHUS MMYIIECTBA WIIW IOJYYCHUS JICHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCIIC B
COOTBETCTBUM C TOJIOKEHUSIMH JOKYMEHTa, COJEpIKaIlero YCJIOBHsS pPa3MEIICHHs IIeHHbIX Oymar, u
pelIeH s O BBITYCKE IIEHHBIX OyMar.

B cnyuae, ecnmu cyneOHBIM akTOM MO HMCKY M3 CHETKH, COBepHIEHHOW ¢ akTtuBamu DoHja,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, meHel), WHBIX IUIaTeXel 3a TOJIb30BaHUE JCHEKHBIMU
cpeactBamu PoHJa, KOMIEHCAIMU YOBITKOB U MHBIX IIJIaTE€KEH B CBSI3U C HApYIICHUEM IIPaB BIIaJeIIbLIEB
WHBECTUIIMOHHBIX TaéB, MOIJICKAITNX BhIUIATE B COCTAaB akTUBOB DOH/IA, a TaK ke eClu CyIeOHBIN aKT
COJIEPKUT TMOJIOKEHHUS 0 Bo3BpaTe B DOH/ yIJIaueHHON TOCyJapCTBEHHOM MOIUIHHBI, TaKas JeOuTopcKast
3aJJ0JDKEHHOCTh MPU3HAETCS OTICIBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JHS €ro BCTYIUICHUS
B 3aKOHHYIO cuily. Takasi neOMTOpcKas 3aJ0JDKEHHOCTh NMPHU3HAETCS MPOCPOUYEHHOW 1Mo mcTteueHuu 14
(ueThIpHAALATH) KaJCHOAPHBIX JHEW C AaThl BCTYIUIEHUS B CHIIy CyZeOHOro peuieHus (IIOCTaHOBICHHUS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHON CPOK MCIIOJTHEHUS 0053aTeNbCTBa.

Jlebutopcekas 3a0JDKEHHOCTD 110 CENKE, 0 KOTOPOi pa3Mep TpeOOoBaHUs MOATBEPKICH PEIICHUEM
CyJla, OTAEIBbHO HE MIPU3HAETCs, CPOK MOTalleHUs] TAKON 3a10J>KEHHOCTH HE U3MEHSETCS.

JlebuTopckasi 3aJ0KEHHOCTh, BO3HHKIIAs M3 MHUPOBOTO COTJIANICHUs (COTNIANICHHs] O HOBAllWH,
MPOYMX AaHAJOTUYHBIX CIENIOK) MO0 HCKY M3 CIEJIKH, COBEpUIEHHOW C aKTHBAMHU, YTBEPXKIEHHOTO
OIPCACIICHUCM CYyJa, MPU3HACTCA OTACILHO B JACHL BCTYIUJICHUSA CyI[€6HOFO dKTa B 3daKOHHYIO CUIIY B
pa3Mepe, ykazaHHOM B MHPOBOM corjamieHud. OJHOBPEMEHHO MPOMCXOAUT MpPEKpalleHHe MPU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TIO0 PECTpPYKTypupyemoit crenke. Takas neOMUTOpcKas 3ad0KEHHOCTH
MIPU3HAETCS] TPOCPOUYCHHON MO UCTeUeHUH 14 (YeThIpHAIIIATH) KaJICHIAPHBIX JHEH C JaThl BCTYIUICHUS B
CUIly cyneOHOro pemieHusi (MMOCTAaHOBJIEHMSI), €CM B JAaHHOM JIOKYMEHTE HE YCTaHOBJIEH WHOM CpPOK
HUCITOJIHCHU A 06H3aTeJIbCTBa.

CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpENeNsercs B 0O0leM TMOopsjaKe ©U B ciaydae
HEOOXOIMMOCTH  OMpENesieTcss C y4eTOM KOPPEKTUPOBKH B  COOTBETCTBUU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHHOK NNpU3HaHUA ,[[G6HTOpCKOI>i 3a0JDKCHHOCTU IIO0 HAKOIUICHHBIM TPOLCHTHBIM OOXO0JaM,
HAYUCIAEMBIX Ha OCTAaTOK Ha paC4€THOM CUCTEC, OIIMCAaH B pa3aciic 3 HACTOSIINX HpaBI/IJ'I.

Hwxe onucan nopsok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 33 0JKEHHOCTH.
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8.2.1 JleOuTopckasi 3a10/KEHHOCTH Y IPaBJIsA0LIeil komnanuu nepea @onaom.

Jlebutopckasi 3a0KEHHOCTh Y IPaBIISAONIeH KoMmanuu nepe GoHaom npusHaeTcs ¢ JaThl, KOTaa
y @oHAa BO3HHUKACT MPaBO TPeOOBaHUS JCHEXKHBIX CpPEJCTB HJIM HMMYIIECTBA OT YIPaBISIOLICH
KOMIIaHUH.

[Ipekpaienue npu3HaHus AEOUTOPCKOM 3a0JKEHHOCTH YTpaBIAONLIeH komnanuu nepea GoHaom
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs WIN B IeHb IPEKPALICHUs OCHOBAaHUM /7151 MpaBa TpeOOBAHUS.

B CIyd4ac IMPCBBINICHHUA B OTYCTHOM TIOAY BCIMYHMHBI PACXOAOB, CBA3aHHBIX C HOOBCPUTCIIBHBIM
ynpasineHueM @OHIOM, B TOM 4YHCIE€ B cllyyae O€3aKIENTHOTO CHUCAHMs, HaJl BEIUYMHON
MAaKCUMaJbHOTO pa3sMepa TaKuX pacxol0B, YCTaHOBIEHHOIO IIpaBuiamMu NOBEpUTEIBLHOIO YIIPABIICHUS
®donmoM, AeOUTOpPCKas 3aJ0DKCHHOCTh YTPAaBISAIOMIEH KOMIAHUHM TPU3HAETCS B pa3Mepe TaKoro
MPECBLIMICHUA, OIPCACIICHHOTO Ha NAaTy BOBHHUKHOBCHHA TAKOI'O IMPEBLIMICHUA 1O MOMCHTA €€ IMOTallICHHUA.
AHaJOTHYHBIN MOAXOJ NPUMEHSETCS B cly4yae OIulaThl 3a cyer umyiiectBa donaa pacxomos, He
npeaycMoTpeHHbIX [IpaBunaMu qoBepUTENBHOrO yipasieHuss QoHI0M.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OHNpENeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBbIM [Ipuoxxennem 2.

8.2.2 OmnepanuoHHasi apeHaa

ITo moroBopamM apeHAbl, IO KOTOPBIM Y IpasirAromas komnanusg Poxga BeICTyIIaeT apeHI0AaTeIeM,
neOuTOpCKast 3aJI0JDKEHHOCTh B CyMME IUIAaTeXa, MOJUIeXKAIIEro OIIaTe 3a PacyeTHbIM nepuos (Mepuos,
OIpEeAEIsEMbI JOrOBOPOM apeHAbl, KaK MEpPHOJ, 3a KOTOPbIA INPOU3BOJIUTCS apEHIHBIN ILIATEX)
IIPU3HACTCS:

- B aTy OKOHYaHHUA TEKYILETO PaCUETHOIO IIEPHUOIa;
- B gaty onpenenenusi CHA.

Jlebutopckas 3a10JDKEeHHOCTh TPeKpalaeT MpU3HaBaThCs:

- B 1aTy €€ OIJIaThl apeHIaTOPOM (MCTIOJTHEHHSI 0053aTEIIbCTB);

- B IaTy YCTYIIKH IIpaBa TpeOOBaHUs K JOJIKHUKY;

- B JIaTy JIMKBUJIAIIMM KOHTPAareHTa COrjacHO MH(OpMaIK, pacKpbITON B OQUIMATIBHOM JOCTYITHOM
uctouHuke (B ToM uucie 3anucu B EI'PIOJI o nukBuianum KOHTpareHTa B MOPSAKE, YCTAHOBIEHHOM
3aKOHO/IaTEeIICTBOM).

Ecnu apenaHas miuaTa BHECEHa apeHAAaTOPOM aBaHCOM, TO MpEKpallleHhe MPU3HAHHUS AeOUTOPCKOI
3aJJOJDKEHHOCTH  NPOU3BOAMTCS OJHOBPEMEHHO € IPEKpallleHMEeM MpPHU3HAHUSA  KPEeIUTOPCKOMH
33JI0JKEHHOCTH 10 COOTBETCTBYIOIIEMY MOJIYyYEHHOMY aBaHCY.

CrpaBeyinBas CTOUMOCTb 33/10JKEHHOCTH PACCUUTHIBAETCS 110 (popmylie:
t—ty+1

N3 =Px——0,

eoe:

P - apeHIHBIN IUIATEXK, OTHOCAIIUNUCS K TEKYIIEMY IIEPUOAY;

t - mata OLIEHKH,

to - JlaTa Hayajla pac4eTHOIO IEpUOAA;

t; - 1aTa OKOHYAHMsI PaCYETHOTO NIEPUOJIA.

B ci1ydae, €CJIM JaTa MpU3HaHWA aKTHBaA pas3indacTCAa C MOCICIAHUM OAHEM IIEpHoaa, OIpeaciIsaceMoro
AOTOBOPOM apC€HABI KaK ICPUO, 3a KOTOpBIﬁ MMPOU3BOAUTCA apeH,Z[HInlf/’I IJIaTexK, B CBA3U C TEM, 4YTO Takoi
HOCJ'IGI[HI/Iﬁ JCHb SBJISICTCA Hepa60‘H/IM JHEM, TO CHpaBC€AjiuBasg CTOMMOCTb aKTHBA PaCCUHUTHIBACTCA

000 YK "AKTWBHbI OrA" 000 "COK "rAPAHT"
KapHayxoB Anekcen AHapeeBud EcaynkoBa TatbsHa CTaHucnaBoBHa
16.10.2025 09:24:53 16.10.2025 09:57:47




JUHEWHBIM METOJIOM BIUTOTh J0 TAKOTO IMOCJIEIHETO JHS PacuyeTHOTO NEPHO/IA TIO I0TOBOPY.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

JAMBUAEHIBI U J0XO0AbI OT Y4aCTHUs B 0011eCTBAX € OIPAHUYEHHOI 0TBETCTBEHHOCTHIO, 10XO0/AbI
OT y4acTHs B I0TOBOPe HHBECTULIMOHHOT0 TOBAPHUIIIECTBA

Jlebutopckas 3a0JKEHHOCTh 110 JUBHACHAAM K IOJIYYCHHUIO MO YEHHbIM OYyMazam poccuiicKux
IMUMEHN 06 TIPU3HACTCS:

- ISl TOPTYeMBIX IEHHBIX OyMar - B JaTy, ¢ KOTOPOW IleHHbIe OyMaru Ha4MHAIOT TOProBaThCs 0€3 ydera
00BSBJICHHBIX AMBHICHIOB/I0X010B. McTouHMK nHDOpMaLuu — uHpopMaIMoHHOe areHTCTBO «MHTepdakcy);

- IJI HETOPryeMbIX HEHHBIX 6yMar, a TaK Ke B CJIydae HEBO3MOYKHOCTH ONpeaACaUTb AaTy, C KOTOpOﬁ
LeHHbIe OyMark HAYMHAKOT TOProBaThCs 0€3 yueTa 0ObIBIEHHBIX IMBHIECHIOB/I0X0/I0B 68 Hauboiee no30HI00 U3
cnedyrouux oam:

® J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY TUBHUJICH]IOB;
e J1aTa OmpeneNieHUs pa3Mepa JUBUICHA, TIPUXO/ISIIECTOCS Ha OJTHY aKIIHIO.

Hcrounnkamu nanubix o natax seistorcs HKO AO HPJI, nadopMaimoHHbIe areHTCTBA, CAUTHI SMUTEHTOB.

JlebuTopckas 3a10J5KEHHOCTD 0 TMBHUJEHAAM K MOJIYYCHHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMO6 U ()en03umapubm pacnuckam 1pU3HACTCA B ATy, HAUUHAsA C KOTOpOfI COBCPHICHUC CHCIIOK
Ha OupXe HE MNPUBOIUT K TMOMagaHuio B peectp akuuoHepoB (DVD _EX DT), packpbiBaeMylo
uHpopmanmoHHoil cucremoit uaTepdakc. B orcyrcrun nnpopmannn o DVD _EX DT - para, Ha KOTOpYIO
OIIPE/ICIAIOTCS JINNA, UMEIOIIKE MPaBO HAa IMOJTyYCHHE IUBUAEHIOB/N0X0n0B. [Ipu oTcyrcTBnm mHbopmanmm w3
BBIIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM YHUCJIE O pa3Mepe NPUUUTAIOLIUXCS BBIILIAT) — AEOMTOPCKas 3a10JKEHHOCTh
MpU3HAETCA B ATy 3a4MCIICHUS JIEHEKHBIX CPEACTB Ha pacdeTHBIN cueT ympasistomeid kommanuu Y. [TUD (B
TOM 4uclie Ha cueT Opokepa [TND).

CnpaBeyiuBasi CTOMMOCTh TaKOM 3aJI0JKEHHOCTH OMNPENEISETCs] B CyMME, PaBHOW NMPOU3BEICHUIO
KOJIMYECTBA aKUUK, IO KOTOpPhIM Yrpasiswomas komnanus PoHAa UMEET NpaBO Ha IOJIYyYECHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHACHAOB Ha OJHY akKIWIO 3a BBIYETOM HAJIOTa,
YAEPKUBAEMOTO Y MCTOYHMKA BBIIUIATHI, €CJIM NPUMEHUMO, C YYE€TOM YCJIOBHUHM, OINHCAHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KeHHOCTU. [lpu omnpeneneHuu cnpaBeIMBOM CTOMMOCTH
NeOUTOPCKON  3a/JI0JDKEHHOCTH  KOJMYECTBO ILIEHHBIX Oymar Ha Jary (uUKcauu peecTpa
aKIIMOHEPOB/BIAJIEIBIIEB [IEHHBIX Oymar Hjisi BBITIJIATHI TUBHUICHIOB/I0XOJ0B WM HA JaTy, HA KOTOPYIO
OTIPECTISAIOTCS JUIA, UMEIOIIKUE MPABO HA TMOJYYCHHE TUBUICHIOB/OXOMIOB, OMPEACISETCS C y4EeTOM
3aKJII0YCHHBIX, HO HEMCIOJIHEHHBIX CACIIOK.

JleOuTopckast 3a10JKEHHOCTh MO TUBUACHAAM K TOIYYEHHIO N0 0eHO3UmMApPHbIM PACRUCKAM HA
aKIUU ONpeAeNsieTcs B CyMME, paBHOW TMPOU3BEICHHUIO KOJIMYECTBA PACIUCOK, MO KOTOPBIM
anaanuoma;I KOMITIaHHU A CDOHIIa HUMCECT IMPaBO HA MOJTYUYCHUC JUBHUICHIOOB, HA BCINYHUHY OGBHBHGHHBIX
OMHUTEHTOM JICTIO3UTAPHBIX PACITUCOK JWBUICHIOB HAa OJHY PACIUCKY 32 BBIYETOM PacXoJI0B (KOMHUCCHIA)
B CJIy4ae, €ClId CyMMa TaKUX pacxo/l0B (KOMUCCHIA) OIpeiesieHa U HaJlora, YAEPKUBAaeMOr0 Y HCTOUHUKA
BBIIJIATHI, €CJIM TPUMEHHMO, C y4ETOM YCJIOBHH, ONMMCaHHBIX B [IpmiokeHun 5 mis JaHHOTO BHUIA
3aJ0JI2KCHHOCTH. B CJIydac M3MCHCHHUA DMUTCHTOM IACIIO3UTAPHBIX PACIHUCOK BCIWMYHMHBI JUBUACHIOOB H
(wm) pacxonoB (KOMHCCHI) Ha OJHY PACIUCKY, YKa3aHHasl NeOMTOpCKas 3a70JIKEHHOCTh IOJICKUT
KOPPEKTHPOBKE HA ATy OMYOJMKOBAHUS COOTBETCTBYIOLIEH HH(OPMAIIHH.

Ecnm BenmnumHa NMBUACHIOB Ha JIETIO3UTAPHBIE PACHUCKH OOBSBICHA B BAIIOTE, OTIMYHOW OT
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BamoThl onpeaenenus CUA, To neOutopckas 3aJ0JDKEHHOCTh MPU3HACTCS B TOW BAIIOTE, B KOTOPOM
Obuta 00bsiBICHA BhIIUIaTa. CrHpaBeayiuBasi CTOMMOCTb TaKOW J1€OMTOPCKOM 3aJ0JKEHHOCTH B BAIIOTE
onpeaeneHuss CHA onpenensercs B COOTBETCTBUU ¢ 11. 18 HacTtoamux [Ipasu.

JleOutopckass 3aJ0JDKEHHOCTh 10 JI0XOJaM OT y4yacTHs B OONIECTBE C OTpaHMYCHHOMN
OTBETCTBEHHOCTBIO MPU3HAETCS B ATy NPUHATHUS JaHHBIM OOIIECTBOM PELICHUS O BBIIIATE J10XOJ0B, U3
KOTOPOTO MOXKHO HUICHTU(UIMPOBATh CyMMYy n0Xxoaa. CrpaBeaiauBasi CTOUMOCTh TaKOH 3a/10JKEHHOCTH
OIIpEEIAETCS B CyMME, PABHOM IPOM3BEICHUIO KOJIMYECTBA JOJIEH Ha pa3Mep A0XO0Ja, MPUXOIAIIErocs
Ha OJHY JO0JI0, 3a()MKCUPOBAHHBIN B PELICHUH, C YUETOM YCIOBHM, onucaHHBIX B [Ipunoxenun 5 ams
JAHHOTO BHJIA 33JJ0JDKCHHOCTH.

JleOutopckas  3aJ0DKEHHOCTh  TI0 TIOJYYEHHIO YacTH MNPUOBUIM  OT y4acTusi B JIOTOBOpE
MHBECTUIIMOHHOTO TOBApHIEeCTBa (pacmpeiesieHuss JOXOJ0B HWHBECTHIIMOHHOTO TOBAapHILECTBA)
MNPU3HACTCA B ATy IMOJYYCHUA YBCAOMIICHUA O NPUHATUHU PCIICHUSA JIMIIOM, YIOJHOMOYCHHBIM
JIOTOBOPOM WHBECTHIIMOHHOTO TOBAPHIIECTBA, O BHITUIATE MPUOBLIN M (MJIM) YaCTH MPHUOBLIN OT y4acTHs
B JOTr'OBOpPC HMHBECTULIUOHHOI'O TOBAPUIIICCTBA (paCHpeZ[GJICHI/II/I JOX0J0B MHBECTULUOHHOT'O
ToBapuiecTBa). [lpu orcyrctBum mHbOpManuu (B TOM YHCIE O pa3Mepe MPUUUTAIOIMIMXCS BBITLIIAT)
,Z[G6I/ITOpCKaH 3aA0JDKCHHOCTL IMPU3HACTCA B AATy 3aUUCIICHUA AOCHCKHBIX CPCACTB Ha paC‘-IeTHBII\/JI CUeT
Vmpasnstomeidr  komnanuu  ®Ponpa. CrpaBemiuBas CTOMMOCTh  JEOMTOPCKOW  3aJ0KEHHOCTH
110 NOJTYUYCHUTIO qacTHu HpI/IGI:IJII/I OT y4aCTHud B 1OT'OBOPC HMHBECTUIIUOHHOI'O TOBApPUIICCTBA
(pacnpenenieHuss JOXOJOB HMHBECTHIIMOHHOTO TOBApPUILIECTBA) OMPENENSIeTCd B CyMME OOBSBICHHOU
npuObUTH, TMPUXOJSIICHCS Ha JIOJNI0, COOTBETCTBYIOIIYIO BKJIQAy B OOIIEe JeI0 IO JOTOBOPY
MHBECTUIIMOHHOTO TOBAPUIIECTBA, C yYETOM YCIIOBUH, onucaHHbIX B [Ipunoskenun 5 nis AaHHOTO BUAA
3aJI0JKEHHOCTH.

B cnydae Bo3OyxaeHHM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JIdila, 0OSI3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIUATBHOTO COOOIICHHSI 0 OAHKPOTCTBE CTOUMOCTD
NeOMTOPCKON 3aI0JDKEHHOCTH 10 BBITUIATE TUBUICHIOB paBHa O (HYIIO).

B uHBIX choydasx ~BO3HUKHOBEHHUS NPU3HAKOB OOECIICHEHMsI CIIpaBeljuBas CTOUMOCTh
3aI0JDKEHHOCTH  OMPENENSeTCss C  YYEeTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  TOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. JleOuTopckas 3a10/15KEHHOCTD 10 10X01aM HHBeCTHIHOHHBIX naeB [IU® u naeB (akuumii)
HHOCTPAHHBIX HHBECTHLMOHHBIX (JOHAOB, AN KOTOPBIX BXOAAT B cocTaB umyuecrsa [IA®D

JlebuTopckast 3a0KEHHOCTh MO J0XOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akuuid)
MHOCTPAHHBIX MHBECTHUIIMOHHBIX (POHIOB, Al KOTOPHIX BXOAAT B cocTaB umymiectBa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTEeLCTBA 110 BBITIATE 10X0/a, YKA3aHHYIO:

® B OTHOIICHWU MHBECTUIMOHHBIX NaeB [IM®D - B coobuiennn ynpasnsromeii komnanuu [TNO
0 BBIIUIaTEe J0XOJa MO WHBECTUIIMOHHBIM masM [IM®, onmyOaukoBaHHOM Ha cailTe
ynpasisiomed komnanuu I[IM® wim HanpaBieHHOM B aapec YIPaBISOIIEH KONAHUU

doHAa;
® B OTHOIICHUHU TMaeB (aKIW) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, KOTOPHIC BXOJIAT B
coctaB umymiecrBa [IM®, - npata, ¢ KOTOpOoil HMHOCTpaHHBIC IIGHHbIE OyMard HaYHHAIOT

Topropatbcss 0e3 ydera oObsBieHHBIX auBHAcHIOB (DVD EX DT) B COOTBETCTBHH C
unpopmarmeit AO HPJl mnu mHpopManuu o BBILIATE J0X0Aa HAa OQHUIMAIBHOM caiTe
YIpaBISIOEH KOMIAaHuu. B orcyrctBuu umudopmammu o DVD EX DT - pata, Ha KOTOPYIO
ONPEICIISAIOTCS JINIA, UMEIOLIHE TPABO HA MOJTYYCHUE TUBUACHIOB/IOXO/IOB.;

B CyMME, YKa3aHHOW B COOTBETCTBYIOIEM COOOIIEHHWH, C Y4Y€TOM YCJIOBUHM, OIMCAHHBIX B
IIpunoxkeHun 5 nusd JaHHOrO BUAA 3aA0JDKEHHOCTH. [lpu ompenenenuu crnpaBeIaIuBONM CTOMMOCTH
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NEeOMTOPCKOW  3aJ0JDKEHHOCTH  KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuKcanmd  peecTpa
aKHI/IOHGPOB/BJIaI[eHLHCB IIECHHBIX GYMaF JJIs1 BBITIJIATHI ,Z[I/IBI/I,Z[GHI[OB/I[OXO[[OB HJIM Ha 4Ty, Ha KOTOPYIO
OTIPENIENIAIOTCS JIMIA, UMEIONINE MPAaBO Ha TOJyYEeHUE IUBUACHIOB/IOXOIOB, ONMPEACISIETCS C y4ETOM
3aKJIFOYCHHBIX, HO HCUCIIOJIHCHHBIX CACJIOK.

Jlebutopckasi 3al0JDKEHHOCTh TIO0 JI0XOJlaM HMHBECTUIMOHHBIX maeB [IM® wu maeB (akimwmii)
I/IHOCTpaHHbIX HNHBCCTUIIMOHHBIX (I)OHIIOB, Iman KOTOprX BXOIsAT B COCTaB I/IMYH_ICCTBa HHCD HperamaeT
MPU3HABATBCSA B JIaTy MCIOJHCHHUS OO0S3aTCIIbCTB  YIPABJISAIONICH KOMITAHWEH, ITOATBEPKICHHOMN

0aHKOBCKOM BBIITUCKOMN C pacueTHOro cyera ynpasisiomeit komnanuu J1.Y. [TU® /otuetom Opokepa YK
M.

CrpaBeaniuBass CTOMMOCThH 3aJ0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.4. CpeacrBa, nepeganHbie Mo OPOKEPCKUM 10TOBOPaAM

JlebuTopckast 3a10JKEHHOCTh 110 CPEeACTBaM, MEePEAaHHBIM MPO(ECCHOHAIBHBIM YYaCTHUKAM PbIHKA
[IEHHBIX OyMar mo OpOKEepPCKUM U WHBIM JOTOBOpaM, MPU3HAETCS C JAThl OTPAKEHUS IMOCTYIUICHHS
JaHHBIX CPEICTB Ha OpOKEepCKMl cyeT/crienuanbHBIi CUET COIJIaCHO OT4YeTy Opokepa WM C JAaThl
BO3HUKHOBEHHU y Ympasisiomieil komnannu OoHia mpaBa TpeOOBaHUS IEHEKHBIX CPEACTB OT OpOKepa B
pe3ynbTate onepanuii ¢ HeHHbIMU Oymaramu. Hauncnenue u cnucanue 1eOUTOPCKOM 3a/10JKEHHOCTH B
pe3ynbTaTe oOmnepanuid, CBS3aHHBIX C [EPEYUCICHHEM JCHEKHBIX CpPEICTB C pPAaCYeTHOrOo Ha
OpOKEpCKHil/CIIeIMaIbHbI CYET WM BBIBOJOM CPEICTB C OpOKEpPCKOTr0/CHEIMaIbHOTO HAa PacdeTHBIN
CUYeT, OTPAKAIOTCS B YUE€TE HA OCHOBAaHUM OT4YeTa Opokepa. HbIe onepanuu mo u3MEHEHHIO 1eOUTOPCKOM
3aJI0JKEHHOCTH OCYIIECTBIIAIOTCS HA OCHOBAaHUH MOJYYEHHBIX OTYETOB MPOPECCHOHATBHBIX YYACTHUKOB
0 NpoBeAEcHUN orepanunii ¢ aktuBamMu OoHpa.

JlebuTopckast 3aI0JKEHHOCTh 110 CPEeACTBaM, NMEePEAaHHBIM MPO(ECCHOHANBHBIM YUaCTHUKAM PbIHKA
[IEHHBIX OyMar, ompesenseTcss B HOMHHAILHOW CyMMe OCTaTKa JE€HEKHBIX CPEJCTB Ha JIaTy OLICHKH, C
Y4€TOM YCJIOBUM, onrcaHHbIX B [Ipunoskenuu 5 1uis JaHHOTO BHUJIA 33]J0JKEHHOCTH.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OMpENesieTcss C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIKOM, npeaycMoTpeHHbIM [Ipunnoxenuem 2. [lpu sToMm B memsx
TaKoW KOPPEKTUPOBKU KOHTPAreHTOM NpPHU3HAETCS KpEeIUTHAsl opraHu3amus/OaHkK, B KOTOpoi y Opokepa
OTKPBIT CIICIIUAILHBINA OPOKEPCKHM CUET.

8.2.5. He3aBepmeHHble pacyeThbl

JleGutopckas 3aJOPKEHHOCTh 110 HE3aBEPIICHHBIM clefkaM ¢ akTuBamu PoHJa NMpU3HAETCs B JaTy
UCTIOJHEHUs Yrpasisiomneld komnanueit @oHaa o00s13aTebCTB MO JOTOBOPY M BOZHUKHOBEHHS IpaBa Ha
MOJIy4EHHE JICHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM YHCJIe OT OaHKa, BHICTYIAIOILEr0 UCHOIHSIIOMINM
0aHKOM, IO CIeTTKaM C aKKpeAUTHUBHOM (hOpMOI pacyeToB.

[Ipenomyatel JEHEKHBIX CPEACTB KOHTpAreHTaM IO JIOTOBOpaM OKa3aHHUs YCIyr, IpUOOpeTeHUs
IIEHHBIX GYMaI‘, a TAKKC HMHBIX AKTUBOB, INPU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CUCTA
VYnpasinstomieit koMmnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIMIMX KOHTPAreHTOB.

CrpaBeanuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, MpeaycMoTpeHHbIM [Ipmitoxenunem 2. [Ipu 3ToM B memsx
TaKOW KOPPEKTUPOBKH IO CHIEIKAM C aKKPEIUTHUBHOW (OPMOI pacdyeToB C MCIOIB30BAHHUEM MOKPHITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPArCHTOM IPH3HACTCS KPEAWTHAS OpPTraHM3aIus/O0aHK, BBICTYITAFOIIHMA
HCIIOTHSIOMNM OaHKOM.
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8.2.6. [leOmTOpCcKas 3a10JIKEHHOCTD 110 pacyeraM ¢ SMHUTEHTOM /J0JIT0BOIi IEHH O
Oymaru

JlebuTopckast 3aJOKCHHOCTh B OTHOIICHUH O0O0S3aTENbCTB SMUTEHTA IO BBIIUIATE KYHNOHHOTO
0X0/a, & TAKKE YACTUIHOTO WJIM TOJHOTO IMOTAIICHHS JTOJTOBOM IIEHHOW OyMaru mpu3HAETCs B JIATy
HACTYIUICHHSI 0053aTeIhCTBA SMUTEHTA T10 OIJIaTe TAKUX 005S3aTeIbCTB.

CnpaBennuBas CTOMMOCTh TaKOW JE€OMTOPCKOW 3aJ0DKCHHOCTH OMNPEACseTCs B HOMHMHAIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTallIeHUIO 3a10JDKEHHOCTH, ¢ YY€TOM YCIIOBUH, ONMCaHHbIX B [Ipunoxenun 5
JUIsL  JAHHOTO BuAAa 3anobkeHHocTH. CrpaBeyiMBas CTOMMOCTh  33JI0JDKEHHOCTH B Cllydae
HEOOXOUMOCTH  OMpENeNsieTcss C y4eTOM KOPPEKTUPOBKH B  COOTBETCTBHU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpaienue npu3HaHUs JAHHOU AEOUTOPCKOM 3310JKEHHOCTH POUCXOUT B JIaTy MOCTYIICHUS B
coctaB akTHMBOB @DOHJA ACHEKHBIX CPEACTB WIM HHOTO HMYIIECTBEHHOIO OJKBHUBAJCHTA B CYET
IIOTALICHUs YKA3aHHOM 3aI0JKEHHOCTH.

8.3. IlpekpameHue npu3HAHUA 1e0UTOPCKOM 32/10/2KEHHOCTH M NPeIoIaT

Ipusnanue debumopcroii 3adonicennocmu u npedoniam Ponoda npekpawaemcs 8 ciyuae:

® CIIOJHEHHMS 0053aTeNIbCTBA JOJLKHUKOM;

e [iepelayd COOTBETCTBYIOLIErO IIpaBa YIpasisgroniend kKommanuen @oHIa IO IO0TroBOPY
IIECCHU,

e BHecenus B EI'PIOJI cBemenuii 0 JMKBUAANMU KOHTpareHTa B MOPAJKE, YCTAaHOBJICHHOM
JEHUCTBYIOLIUM 3aKOHOIATEbCTBOM;

® [poYero TMpeKpameHuss TmpaBa TpeOOBaHHS B  COOTBETCTBUU C  JCHCTBYIOUINM
3aKOHO/IATE€NICTBOM WJIH JIOTOBOPOM.

8.4. Ouenka 1e0MTOPCKOI 3210/KEHHOCTH M IIPEAOIIIAT

B HomMuHanbHON cymMMe 00si3aTenbcTBa (B CyMME OCTaTKa 3a/I0JKEHHOCTH), TMOJISKAIIETO OIuIaTe
NOJDKHUKOM, Ha paary omnpeneneHuss CYA oOneHuMBArOTCA BHIBl 3aJ0DKEHHOCTH, ONPEIEICHHBIE B
[Tpunoxenun 5. TIpeBBIIICHHE CPOKOB TIOTALICHUS OMNEPALMOHHONH JEOMTOPCKON 3aJ0KEHHOCTH,
ompenensieMoil B cootBeTcTBUM ¢ [Ipunmokerrem Ne 5, Bieder ee 0OECIEHEHHE C y4E€TOM KPEIUTHOTO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B [Tpunoxxenun 2.

B ciydae HEBO3MOXHOCTH TIPOM3BECTH OIIEHKY HOMHHAJIBHOW CYMMBI 00s3aTelIhCTBA B
COOTBETCTBUHM C HacTosmmMH [IpaBumaMu Il OIICHKM CHPAaBEUIMBONM CTOMMOCTH JI€OMTOPCKOMA
3aJI0JDKCHHOCTH MCTIONB3YETCS IIeHA, ONPEACICHHAs HA OCHOBAaHUHU OTYETa OLICHIIMKA, COCTABIICHHOTO HE
panee 6 (Illectu) mecsueB no aatsl onpeaenenus CHA. B nepuoa Mexay JaTaMu OLEHKH ONpeeieHHas
OIICHIIIMKOM CITpaBeUIMBasi CTOMMOCTh HE HW3MEHSCTCS, 3a HCKIIOYCHHEM CIIy4yaeB BO3HUKHOBEHUS
COOBITH, BeAyIIUX K oOeclieHeHn o coryacHo [punoxenuto 2.

B ocranbHBIX ciyyasx AeOUTOpCKas 3a10JDKEHHOCTh OLEHMBAETCS MO MPUBEAECHHON K JaTe OLEHKU
CTOMMOCTH OYAYIIMX IOTOKOB, PAaCCUMTAHHOW B COOTBETCTBUHM ¢ [IpmiiokeHueM 2 K HacTOSIUM
IIpaBunam.

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymiectBom [IM® Bo3nukaer pebutopckas
3a/10J>KEHHOCTb, U, COTJIACHO YCIIOBUSIM CJHIEJIKHM, HE OIpe/elieHa KOHKpETHas JaTa €€ MOramieHus, HO
yKa3aH MpeiebHbId CPOK, B TEUEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JOJIKHA OBbITh MOTraiieHa, TO JUIs
OIPCACIICHUA CHpaBC,Z[JII/IBOf/’I CTOUMOCTH CpOK TIOramicHud TaKou 3a10JDKCHHOCTH TPUHUMACTCA
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MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOTO HSKCHEPTHOrO (MOTHMBHUPOBAHHOIO) CYXACHUSA
yIpaBioeil KonaHuu 00 MHBIX CPOKaX MOTaIIeHHs TaKOH 1eOUTOPCKON 3a0KEHHOCTH.

Ecnu ycnoBust caenku, nubO pelleHHWE YYaCTHHKOB O BBIIUIATE JOXOJa OT IIpaBa yd4acTus B
YCTaBHOM KallWTaje B MHOCTPAHHBIX KOMIIAHUSX, TUOO PEIICHUE JUIA, YIIOJTHOMOYEHHOTO JI0TOBOPOM
MHBECTUIIMOHHOTO TOBApUILIECTBA, O BbIIUIaTe uacTu mpubObun ot yyactuss B JIUT (pacnpenenenus
JI0XO0JI0B MHBECTUIIMOHHOTO TOBAPUIIECTBA) HE COAEPKAT KOHKPETHOW JATHI MOTAIICHUS NTeOUTOPCKOMA
3aJI0JDKEHHOCTH W OTCYTCTBYET TMpeAeNbHBIM CpOK TMOrameHusi, TO JUIs Leled OmpeneieHus
CIPaBEUIMBONM CTOMMOCTH TaKOW CPOK MOXET OBITh YCTaHOBIIEH Ha OCHOBaHMM OOOCHOBAaHHOTO
AKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXK/ICHHUS YIPABISIOUIEH KOMITAHUU.

JleOuTopckas 3a0JKEHHOCTD, MOAJIeKaIas MOTAIeHUI0 UMYIIIECTBOM, BO3HUKIIAS 10 JJOTOBOPaM
MEHBI, HOBAllMW M JPYTUM aHAJIOTHYHBIM JIOrOBOpPaM, B TOM YHCJIE B COOTBETCTBHM C IMOJIOKEHUSMHU
JOKYMEHTA, COJIEPKAILEro YCIOBHs pa3MelleHHs IEHHBIX Oymar, U pelieHusl O BBITYCKe IIeHHbIX Oymar
(3a ucKIIOUeHHEM JeOUTOPCKOM 3a/10KEHHOCTH, BOSHUKIIEH B pe3yabTaTe Mepenadd eBpooOIuraiuii B
OIJIaTy 3aMEIIAIONINX OOJUTaluii MpU MX pa3MEIIeHHH), OICHMBAETCS IO CTOMMOCTH HMYIIECTBA,
MTOJIEIKALIETO MOTYYEHUI0, B COOTBETCTBUU C MOPSAIKOM OINPEACIICHNs CIIPABEAJINBOW CTOUMOCTH TaKOTO
HMMYIIIECTBA, YCTAHOBJICHHBIM HAacTOAIMMHU [IpaBuiiaMu ¢ y4yeToM KPEOUTHOTO PUCKAa B COOTBETCTBHH C
METOJIaMH, YKa3aHHbIMU B [Ipunoxennn 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIICH B pe3ysbTaTe Iepenadyu
eBpooOauranuii B OIUIaTy 3aMelIalouIMX OOJUraluii mpu UX pa3MelleHuu (B TOM UHCIe B Ciydae
nepenayn  (yCTYNKH) BCEX HWMYINECTBEHHBIX W WMHBIX TMpaB MO0 E€BPOOOIUTAIMSIM POCCHICKIM
IOPUAMYECKUM JIMLAM), TIPU3HAETCS PaBHOM CIIpaBeIMBOM CTOMMOCTH €BpOOOJIMraluii, nepeaHHbIX B
OIJIaTy 3aMENIAININX OOMUranuid, Wik MO0 KOTOPBIM IepeaaHbl (YCTYIUICHBI) BCE UMYIIECTBEHHBIC H
WHBIE TIpaBa POCCUNWCKUM topuauydeckuM JunaMm. CrpaBeayiuBas CTOMMOCTb —€BpOOOIUralui,
MepelaHHBIX B OIUIATy 3aMEMIAINIUX OONMUranuid, Wi MO0 KOTOPBIM MepeaaHbl (YCTYIUICHBI) BCE
MMYILECTBEHHBIE U MHBIE MpaBa POCCUMCKUM IOPUINYECKUM JIMLIAM, OIpeAeseTcs] B OOIIEM MOPSIKE B
cootrBercTBUU C [IpaBunamu CYUA, ¢ y4eToM HAKOIJIEGHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONpeAceHUs
CIpaBeIJIMBON CTOUMOCTH J€OUTOPCKON 33aJ0JKEHHOCTH.

B cnydae BO3HUKHOBEHHMSI TIPU3HAKOB OOECIIEHCHMS] HSMHUTEHTA 3aMEIalonIuX OOJIUTaIlvid,
CIpaBeUIHBasi CTOMMOCTb  JEOUTOPCKON 3aJO0HKEHHOCTH OIpENessieTcss MOCPEICTBOM IMPUMEHCHHS
MeTO/a TMPHUBEICHHONW CTOMMOCTH OyIyIIMX JCHEKHBIX MOTOKOB K €BPOOOJWTAIUSAM, TIEPETaHHBIM B
OIJIaTy 3aMemalonMX obnuramuii (B TOM 4YHCE, MO KOTOPBHIM TepenaHbl (yCTYIUICHBI) BcCe
MMYIIECTBEHHbIE M HWHBIE TpaBa POCCHMCKAM IOPUAMYECKUM JIMIAM), C y4E€TOM KPEIUTHBIX PHCKOB
AMUTEHTA 3aMmemaronux oonuramuii (Ilpunoxenue 2).

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuiioxxennem 2.

9. NMPU3HAHUE, MIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA KPEJTUTOPCKOH
3AJJOJIKEHHOCTH

9.1 IIpu3HaHMe KPeAUTOPCKOM 3210/ KEHHOCTH

Kpeauropckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympapistonied kommanuu DoHpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiicko @Penepanuu WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENIbCTBO IO Tepeaade HMYIIECTBA WM BBHIIUIATE JICHE)KHBIX CPEJCTB
KOHTpareHry.

Kpenuropckass 3am0JDKEHHOCTh, TOJUICKAIIAs TOTAIICHUI0 HWMYIIECTBOM, BO3HHMKAIOIIAs TIO0
CyneOHOMY TOKYMEHTY, PU3HACTCS:
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- B MOMEHT BCTYIUIEHHSI B CHJIY CyIe0HOro aKTa MNepBOil MHCTAHIWH, ecJIU IoJaya
aneJIsINNOHHOM 7Ka/100b1 He MPEeAyCMOTPEHA;

- B MOMEHT BCTYIUIEHHSI B CHJIY pPellleHUsl Cy/la MepBoii HHCTAHIUHU (B TOM YHCJIe, ecJIH Oblia
NMoJaHA amNe/UIAIMOHHAsI :Kaji00a). B cimyuae ameuaMOHHOrO OO0XKalOBaHHS yKa3aHHOE pElICHHE
BCTYIIAET B 3aKOHHYIO CWJIy CO JHS TPUHSTHS TIOCTAHOBJICHUS apOUTPaXHOTO Cyla aneJuISIIHOHHON
HWHCTAaHIIUU (,Z[aTOI\/'I MNPpUHATHA TIOCTAHOBJICHUA CYyHda aHeHHHHHOHHOﬁ HWHCTAaHIIMU CYHUTACTCA JdaTa €ro
M3TOTOBJICHUS B TIOJITHOM 00BEMe).

9.2 Tlopsinok NpU3HAHUSA U OLIEHKH HEKOTOPBHIX MHBIX BHJI0B KPeIUTOPCKOM
32/10J2KEHHOCTH.

9.2.1. Apenaa

[lo moroBopam apeHAbl, B KOTOPbIX Ympamiswoomas komnanus DoHpa BBICTYHmaeT apeHAAaTopoM,
MNPpU3HAHUC, IMPCKPAIICHUC IMPU3HAHUSA U OLCHKA OGHS&TGHLCTB OCYHICCTBIIAACTCA B COOTBCTCTBUU C
pazaenom 15 IpaBu.

9.2.2. He3aBepuieHHbIe pacyeTbl

Kpenuropckas 3aJ0DKEHHOCTh 110 HE3aBEPLICHHBIM CHEIKaM II0 NPUOOPETECHHIO HMYIIECTBA B
coctaB akTHBOB DOH/A MPU3HAETCS B 1aTy UCIOJHEHUSI KOHTPAareHTOM €ro 00s3aTelbCTB M0 I0TOBOPY U
BO3HUKHOBEHUs y Ynpapistomeid koMmnanuu Ponjga o0s3arenbcTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTpPAreHTy.

IIpenomiaTel NEHEXKHBIX CPEACTB, INEPEUYMCICHHBIE KOHTPAr€HTAMHM IO JOrOBOpaM pealu3aluu
LEHHBIX OyMar M MpOYMX aKTHBOB, MPUHAMISKAIIMX YTpaBisomeld kommanud PoHaa, MpPU3HAIOTCS
KayecTBe 0043aTelbCTB B AATy (AaKTHUECKOTo MOCTYIUIEHUS JIEHEXHBIX CPEACTB HAa PAcueTHBIN cueT
VYpasnsatowmen komnanuu PoHja.

O1nieHKa OCynIeCTBIISIETCS B COOTBETCTBUH C 1. 9.4.
9.2.3. Jloxoa mo masim

erI[I/ITOPCKaH 3a0JDKCHHOCTh IIO BBIIIJIATC OO0XOA0B HaﬁIHHKaM NpU3HACTCA B COOTBCTCTBHUU C
YCIOBUAMH HAYUCJIICHHUA, ONPCACICHHBIMU B H]_IY, B IaTy BO3HUKHOBCHUA 00513aTEJILCTB 110 BHIILIATE
A0X0J0B, IMIOAJICI)KAIIHUX BBIILIIATC.

Kpenuropckas 3a105KEHHOCTD 110 BBITUIATE TOXOJIOB MAaNIIMKaM MTpeKpaIiaeT mpu3HaBaThCs:

e B naTy ucniogHEeHUs 0053aTebCTB YIPABIAIONIESH KOMITAaHUEH, TIOITBEPKACHHON OaHKOBCKOMN
BBIIIMCKOM C PaCYETHOI'O CUETa YIPABIIAIOIICH KOMIIAHUN;

e B nary pemenus nuna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/4YaCTUYHOM
IPEKpAIleHNN TpU3HaHUA 0043aTelabCTB IO BBIIUIATE JI0XOJAa B ClIydae OTCYTCTBHS
(menocratka) aAeHexHbIX cpeacts B [IM® nng  omnmaTel TakuxX —OO0S3aTENBCTB  IMPH
npekpamienuu [TNO.

O1eHka OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.

9.2.4. Bo3narpakaeHHMs M Pacxoabl

Ilopsaook npusnanusn
Kpenuropckast 3a10JDKEHHOCTh TI0 BBIIUIATE BO3HATPAKACHUI M OIUIaTE PacxXoJ0B NMPHU3HAETCH B
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HanboJiee paHHIOK U3 JaT:

e Jlara onpenenennsi CHA TIM®D B cooTBeTrcTBHM ¢ pasnenom 2 Hactosmux [lpaBun (ecim B
COOTBETCTBMM C JOrOBOpaMHM WWJIM METOAAMM OIPEAEICHUsS CIpPaBEIIMBOM CTOMMOCTHU
KPEAUTOPCKOM 3aJOJDKEHHOCTH €€ pa3Mep MOXKHO ONpPENeNNTh), 3a HCKIIOYEHUEM
BO3HArpa)KJ1€HUsI OLICHILNKA;

e Jlara BO3HMKHOBEHHs Yy Ympasisroned komnaHuu @OHIAa  COOTBETCTBYIOILETO
00513aTENILCTBA;

e Jlara JOKyMeHTa, IMOATBEP)KAAIOIIETO BBIMOJHEHHWE paboT (okazanus ycuyr) [MUD mo
COOTBETCTBYIOIIMM JI0IOBOpPaM WM B COOTBETCTBUU ¢ npaswiamu Y ITHD.

OO0s3aTenbeTBa MO OIJIATE PACXOJA0B/BO3HATPAKICHUN 3a cdeT mMmymecTBa DoHIa MPU3HAIOTCS B
pasMepe, OonpcCACJICHHOM B COOTBCTCTBHUU C MCTOJAaMH OLCHKH, HO HC IMPCBLINIAKOIIWM HIPCACIBHO
JOMYCTUMBIA pa3Mep pPacxo0B/BO3HATPAKIACHHUM, OMpENeNeHHBIM ucxons u3 cpemHeromoBoii CUA
CDOHI[a Ha MOMCHT UX IMPU3HAHUA.

Ilpexkpawienue npuznanusa yka3aHHOW KPEIUTOPCKOM 3aJ0JDKCHHOCTH OCYIIECTBISIETCS B ATy
CIIMCaHUsA CyMM C PACUETHOrO cdera Ympasisromend KoMrnaHud PoHIa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COIVIACHO OAHKOBCKOI! BBIMCKE.

Ilopsadoxk ouenku

B cnydae, ecnu BeauyuMHAa BO3HArPAXKICHHS YTPABISIOMIEH KOMIAHUHM, NPEAYyCMOTPEHHas
[TpaBunamu @oHpa, sBIseTcs (PUKCUPOBAHHOM, KPEIUTOPCKAs 3aJ0JDKEHHOCTh 1O BO3HATPAXKICHUIO
VYnpasisomel KOMIAHAN OLIEHMBAETCS B CyMME IPONOPLHOHAIBHO KOJIUYECTBY JHEH B Pacuye€THOM
nepuone. [Ipum stom mpu pacdere Ha TocienHUid pabouuii JeHb PACUYETHOTO IEPUOJIa CTOUMOCTH
3aJJ0JDKEHHOCTH ONpeZIeNIsieTcs B IOJHOM CyMMe € Y4eTOM HepaOouux AHEH MOcCe AaThl pacyera.

AHaJOrMYHbIA TOJAXOJ TNPUMEHSETCS IPU OLEHKE HWHBIX BO3ZHAarpaXIEHUH U PacXolI0B IO
HEPUOINYECKH OKa3bIBAEMBIM YCIYraM, BEJIMYMHA KOTOPBIX SABJISIETCS (PUKCUPOBAHHOM.

B ciywae, eciu BenuMuMHA BO3HArpaXKICHUs YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTPEHHAs
[IpaBunamu ®@onpa, onpenensercs ot cpeanerogoBoit CUA, kpeauTopckas 3a10JKEHHOCTh O BBIILIATE
BO3HArpaxxacHus Ynpassitomen koMrnanu Goxza onpenensaercs B CIeIy0IEM OpsIKe:

i 1 X; i
V= (Z‘anll CqAn X Xn) X 5 + (Al. - 01) X ﬁl - 711:11 Vn

i Xi
1+ﬁ

2oe:
i - Jara pacueTa BOSHATPAXKACHUS; ), - cyMMa O4epeHOro (TEKYyILIEro) HAuMCIIEHHsS BO3HArpaskACHUs

VYrpasnstomeid kommanuu @PoHIa Ha AaTy pacuera 1, €CIM Ha Jary 1 He TPOW3BOAMTCS HAYMCIICHHE

BO3HArP@KIEHUS, Toraa | =0,
i—1
Z V - cyMMa yKe IPOM3BEJIECHHOIO B TEKYLIEM KaJCHIAPHOM T'OJly HAUMCIICHHs BO3HArPaX<JICHHUS
n=1
VYnpasisromeit komnanuu Poxpaa;
i1
ZC'JAn - cymma CYA, paccunTaHHasi ¢ Havyala KaJI€HIApHOro roja (C AaThl 3aBeplleHUs] (OKOHYAHUS)
n=1
dopmupoBanms PoHA) 10 JHS, TPEAIIECTBYIOIIETO AaTe pacyueTa, Ha KaKIbIA paOounii IeHb KaIeHIapHOTO rojia
(ecrm Ha paboumii neHp KaneHaapHoro roma CUA He ompenernsiiach - Ha TIOCHCIHUM JICHb €€ OIpEeeIICHUs,
MPEILIECTBYIOLMI TAKOMY JIHIO);
X, - TIPOLICHTHAs1 CTaBKa, COOTBETCTBYIOLIAS pa3Mepy BO3HArpaXkacHus Ymparipstonied kommnanni DoHpa,
ycTaHoBJIeHHOMY [ [paBuiiamu TOBEpUTENBHOIO YIIPABICHHS HA JICHD 1;
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X;- TIpOLICHTHAsA CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HATPKICHUS YHpapisitomier koMmanun DoHma,
ycTaHoBjIeHHOMY [ IpaBriamu JOBEpHUTENHLHOTO YIIPABICHHS HA IATY pacyera i;
n - TIOPSIIKOBBIA HOMEP Kakaoro padodero mus onpeneneHns CHA (ecmm Ha paboumii JeHb KaJeHIApHOTO
roza CYA He onpezernsuiach - Ha IMOCIISHUH IeHb €€ ONPeeTIeHuS], IPEIIIECTBYIOIINI TaKOMY JHIO);
A;- cronmocTh akTiBOB DOH/Ia Ha JaTy pacyeTa;
0;- cymma oOs3arenbcTB DoOHMA HA IATY pacyera;
D - xormdecTBO pabourx AHEH B TEKYIIEM KaJeHIapPHOM TOJTy.

B uHBIX ciydasx BelIMYMHA KPEAUTOPCKOM 3aJ0KEHHOCTH IO BO3HATPAXKICHHUIO Y IPaBIISIOLICH
KOMITAHUH OTIPEJEIISIeTCs] HA OCHOBAHUM JIOKYMEHTOB, TOATBEPKJAIOIINX OKa3aHHbBIE YCIYTH.

BenuunHa KpenuTOpCKOM 3aJ0/DKEHHOCTH 1O pacxoiaM TPeThbUX JIMI[, OIJIaYMBA€MbIX B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUM YCIYT CHEIHAIM3UPOBAHHOTO JCTIO3UTAPHS, OTPEACIISETCS Ha
OCHOBaHUU JIOKYMEHTOB, MTOITBEPKIAIOIIUX OKAa3aHHbIE YCIYTH.

Kpeautopckasi 3a10KEHHOCTh O OIUIATE MEPUOAMYECKH OKa3bIBaeMbIX yciyr (padot), pazmep
KOTOPOM 3aBHCHT OT pa3Mepa CTaBOK, Tapu(poB U OOBEMOB OKa3aHUsA YCAyr (B TOM YHCIE
KOMMYHAJIbHBIX), OIleHUBaeTca Ha pnaty omnpeneneHuss CUA Ha OCHOBaHMM NPOTHO3HBIX 3HAYCHHM
(anmpoxcumanuu), omnpefesieHHbIX Kak cpefHeapupMeTnyeckoe 3HauYeHUE pacxoJoB 3a mocieanue 12
(1BeHaALaTh) MECSIEB MPOMOPIUOHAIBHO KOJUYECTBY JHEH B PacUeTHOM NEPHOJIE€ B COOTBETCTBUU C
ycinoBusiMu joroopa. IIpm sToM mpu pacueTe Ha TOCIETHUN pabouyuii JeHb PacuyeTHOTrO TEepHoja
CTOMMOCTb 33/I0JDKEHHOCTH OTIPEIENISCTCS C YIeTOM HepabouuX IHEH Mocie JaThl pacueTa.

[Ipn otcyrcTBHM Takoro o0bemMa CTATUCTUKM METOJ AamnNpOKCHMAallMUd MPUMEHMM MpU HaJIUYUU
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (J1Ba) Mecsua, npeamecTsyomux gate onpenenenus CHA TN O.
B uHBIX ciiydasx MeTOJ anmpoKCUMAIUN HE IPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMeHTa, MOATBEPXKAAIOIIET0 OKA3aHHBIE YCIYTH, TPOU3BOJUTCA
KOPPEKTUPOBKAa CTOMMOCTH 0053aTEIbCTB JI0 UX PEAJTbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPpEKTUPOBKAa CTOMMOCTH OCYILIECTBIISIETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEACIbHO
JOMYCTUMBIA pa3Mep pPacxo0B/BO3HATPAKIACHHUM, OMpENeIeHHBIM ucxons u3 cpemneromoBoii CYA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

B ciuywae, ecnu B pacuer CYUHA [IM® BkiIoueH pe3epB Ha BBIIUIATY BO3HArpa)xaCHUU,
anmpOKCHUMAIIUs BEJIMUWH, O] KOTOPHIE MPOUCXOAUT (POPMUPOBAHKE PE3EPBa HE OCYIIECTBIISETCS.

9.2.5. Hauorm u npyrue o6si3aTe/IbHbIE IJIATEKH

Kpenuropckass 3aJ0/KEHHOCTh IO YIUIaTE€ HAJIOTOB W JIPYTUX OO0s3aTENbHBIX IUIaTeXed u3
nmyiectea @DoHIa MpU3HAETCS C JaThl BO3HUKHOBEHHS Yy Ymopapisdwooueid kommnanuu DoHaa
COOTBGTCTByIOIJ_IeI‘O O6H33.TCHLCTB8. I10 OIJIaTe HaJiora I/I/I/I.III/I OGHBaTeHBHOFO IIaTeXa B COOTBETCTBHUU C
HaJIOTOBBIM 3aKOHOJATEILCTBOM WJIM MHBIM HOPMAaTHUBHBIM akToM Poccuiickon denepanum.

[Ipekpamienue TmpuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYTHUX
00s13aTeNbHBIX IUIaTeXkel u3 umynectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomnieid komnannu GoHaa B OmIaTy CyMM HaJIOTOB (00s3aTENBHBIX IJIATEXKEN)
WM TIPOYEro MpeKpanieHus 0053aTeNbCcTBa B COOTBETCTBUH C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpenurtopckas 3a0/5K€HHOCTb 110 yIJIaTe HAJIOTOB U APYTUX 00s3aTEIbHbBIX IJIATEXKEH OLEHUBAETCS
B pa3Mepe (haKTUUeCKOH 3a10JKeHHOCTH Ha naty pacueta CHA ®onpa.

000 YK "AKTWBHbI OrA" 000 "COK "rAPAHT"
KapHayxoB Anekcen AHapeeBud EcaynkoBa TatbsHa CTaHucnaBoBHa
16.10.2025 09:24:53 16.10.2025 09:57:47




9.3. IIpexpaieHue NPpU3HAHUA KPEIUTOPCKOM 32/10/2KEHHOCTH

IIpu3Hanue KpeAUTOPCKOM 3a10JKEHHOCTH U IIOJIYYEHHBIX IIPENOIIIAT IIPEKPAIAeTCs:
® ¢ JaThl HCTIOJTHEHHS 00s513aTeNIbCTBA Y IIpaBisitoleil kommnanuer Gonma;
e ¢ parel BHeceHus B EI'PIOJI cBemeHuii o nMKBUOanMM KOHTpAareHTa B IOPSIKE,
YCTaHOBJICHHOM JCHCTBYIOIIUM 3aKOHOATENbCTBOM;
® C JaThl IPOYEro MpeKpaleHuss 00s3aTeabCcTBa B COOTBETCTBUHM C 3aKOHOJATEIBCTBOM HIIU
JIOTOBOPOM.

9.4. OueHkKa HHBIX BUIOB KPeIUTOPCKOM 3a10/KEHHOCTH

KpenuTtopckas 3a105KEHHOCTD «10 BOCTPEOOBaHUSY, KPEAUTOPCKas 3310JDKCHHOCTh MO Hajoram, a
TaK)Ke KPEIUTOPCKas 3aJ0/KEHHOCTD, MOUIEXkKAIas MOTallleHUIO IEHEXHBIMU CPEACTBAMHU, OLICHUBACTCS
B HOMUHAQJIBHOM CyMMe 00s13aTeNbCTBa, TIOUIeXKAIIET0 oIiaTe Y pasistomeil komnanueit @oxza.

er,I[I/ITOpCKaH 3a0JDKCHHOCTD, IIOAJICKAIas Morali€HUui0 UMYIIIECTBOM, BO3HUKIIAA 1O AOTrOBOpaM
MCHbBI, HOBAllUKM W JPYrUM aHaJIOTUYHBIM JOrOBOpaM, OLCHUBACTCA IO CTOUMOCTH HUMYIICCTBA,
moayIcxKamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIIPCACICHUA CHpaBeI[HPIBOI;'I CTOMMOCTH TaKOI'O
HUMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJIaMI/I.

HOJ’Iy‘IeHHBIC mpeaAoIiaTel OHCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

B ciyuae ecin JIoroBop COAEp:KUT JaHHBIE O IUIATEXKaX 3a MOJIb30BAHUE JEHEKHBIMHU CPEIICTBAMY,
3aBHUCSIINE OT NEPEMEHHBIX BEIWYMH, yKa3aHHBIX B IIpuioskeHun 3, TO IMPOrHO3 IEHEXHBIX IOTOKOB
OCYILIECTBIISIETCS B COOTBETCTBUH ¢ [Ipunoskennem 3.

10. IPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BBIJAHHbBIX U AHAJIOTUYHbBIX HTHCTPYMEHTOB

10.1. O01mue MoJI0KEeHHU S

Meroanka OLEHKH CIPaBEIMBON CTOMMOCTH 3aiiMOB BBIIAHHBIX, OMUCAaHHAs B JAHHOM pasJiede,
pacrnpocTpaHsAeTCs TAK)KE Ha OLICHKY BJIOKEHUH B BeKceJisl U 3aKJIaJHbIe.

10.2. Ilpu3HaHue ¥ NpeKpaleHne MPU3HAHUS 3aliMOB BbIJTAHHBIX

Kpumepuu npusnanus 3aimos:

e 3aeM, BbIJAaHHbIA Ympasistoie koMmnanueid OoHga, Mpu3HAeTCa B Ka4eCTBE aKTHBA B JaTy
CIIUCAHUSl JEHEKHBIX CPEACTB C PACUETHOTO cyeTa Ympasisromend komnanuu DoHpa B
MOJTh3Y 3aeMIIUKa/TIepe1aun IeHHbIX Oymar co cueTa nerno MoH/1a Ha CYET JIeTIO 3aeMINNKa;

e J1aTa MOJydeHHs YTpaBistomeld kommnanued MoHaa COOTBETCTBYIONIETO MpaBa TPeOOBAHMS
OT TPETHErO JIUIIA;

e [IpaBa TpeGoBaHus U3 JOrOBOpaA 3aliMa MM MHOTO aHAJIOTHYHOTO JOTOBOpA, NOJy4YEeHHBIC HA
OCHOBaHHMM CyA€OHOTrO aKTa, MPU3HAIOTCS B KayeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyneOHOro aKTa B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATEIHCTBOM;

e [IlpaBa TpeOoBaHWsSI W3 JOrOBOpa 3aiiMa WU KPEAUTHOTO JIOTOBOPA, YAOCTOBEPCHHBIE
3aKJIaIHBIMM, TIPU3HAIOTCS B KAUE€CTBE aKTHBA B JaTy MEPEIATOYHON HAJMUCH Ha 3aKIaJHON
C yKa3aHHMEM BJaJieNblia 3aKiaagHou -Ynpasistomas komnanus Gonja.
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Ecam moroBopom 3aiima mpeaycMOTpeHa Bblfava 3aiima yacTsmu (Tpanmamu) M Takoit moroBop
IIPEAYCMATPUBAET OAHO U3 CIECIYIOLIUX YCIOBUM:

® pa3IM4YHAs CTaBKa IIPOLICHTOB II0 Pa3HbIM TPAHILIAM;
® pa3HbIC JaThl IOTAICHUS PA3HBIX TPAHIICH;
e yIIIaTa IPOLEHTOB I10 PA3HBIM TPAHIIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka)KJIbIil TpaHII MPU3HAETCS B KaUeCTBE OTJEIBHOIO aKTHBa (3aliMa BBIIAHHOTO).

IIpu 5TOM ecnu Ha nary Hadana npuMeHeHus HacTosux [IpaBwi, Ynpasisromas komnanus Ponna
OCYILIECTBIISUIA NPU3HAHME JCHCTBYIOIIMX 3aMOB B COOTBETCTBHM C HHBIMH paHEE IEHCTBYIOIIMMHU
MIPUHLUIIAMU [IPU3HAHUSA, TO YIpasistomas komnanus Goxaa npoaoipKaeT IPU3HaBaTh TAKUE 3alMBbI 110
HACTYIJICHHUS] OCHOBaHWM NTPEKPAILECHUS IPU3HAHMS, YCTAHOBICHHBIX HACTOSIIUM Pa3eiIoM.

Kpumepuu npekpawienus npusnanus 3aima:

e Jara BO3BpaTa 3acMILUMKOM JCHEXKHBIX CPEACTB HAa PACUETHBIM CYET YIPABISIOLIEH
komnanun OoHAa;

e Jara mepenayd YTpapisomied komranuei MOoHIa COOTBETCTBYIOMIETO TpaBa TPEOOBAHHS
TPEThEMY JIUILY;

® JlaTa MepeJaTOYHOM HAJIMKCHU HAa 3aKJIaIHOM C YKa3aHUEM BIIaJieblia 3aKJIaJHOM - CTOpOHHEE
JIAIO;

e JaTa JHMKBUJAIMHM 3aeMIIMKa COIIACHO WH(MOpMAIMU, PACKPBITOW B OQPUIHAIEHOM
JOCTYITHOM UcTOYHHKE (B ToM uncie 3anucu B ET'PIOJI o nukBumammm 3aemimka);

e JlaTa Mepexojia MpaBa Ha 3aJIOTOBOE MMYIIECTBO MPH OOpaIIeHUH B3BICKAHUS HA MPEIMET
3aJ10Ta;

e JaTa TMPOYErO TMpEKpamieHusi 00s3aTeNbCTB B COOTBETCTBUU C  JICWCTBYIOIINM
3aKOHOJIaTEJIbCTBOM HJIU JOTOBOPOM.

10.3. Ouenka 3aliMOB BBIJJAHHBIX

3a10JKEHHOCTh 10 3aliMaM OIIEHHUBAETCA MO MPUBEICHHOM K JaTe€ OIEHKH CTOMMOCTU JICHEKHBIX
MMOTOKOB B COOTBETCTBUU C [Ipunoxxenuem 2 k HacTosiium [IpaBuiiam.

[Ipocpouka ucromHeHUsT 00s13aTEIBCTB 0 5 paboYnX JTHEH HE CUUTACTCS COOBITHEM OOCECIICHEHUS B
OTCYTCTBHE WHBIX MPU3HAKOB 0OeCIieHeHus/nedoTa KOHTpareHTa.

Eciu 1oroBop He COEP)KUT KOHKPETHOM ATkl MOTAIICHUs, TaKasl JaTa ONpeaeiiieTCs Ha OCHOBAHUHU
9KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIIEHHUS YNPABISAIONICH KOMITAHUU, KOTOPOE JOJKHO COJIEepXKATh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3BpATa CCY/bl, OCHOBAHHBIM B TOM YHCJIC Ha COOCTBEHHOW MPAKTHKE
paboThl ¢ aHATOTMYHBIMY 3aeMIIUKAMHU U (MJIM) OOIIeH PHIHOYHOM MPAKTUKE MOTAIICHUS aHAIOTHUYHBIX
CCYJl M MHBIX JTaHHBIX.

B cnydae BHeceHMst U3MEHEHHUsSI B YCIIOBUS OIPEACIICHUSI CPOKa JOTOBOPA MaKCUMAJbHBIM CpPOK
OTpe/eNsieTC B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiimMa), NEWCTBYIOIIMM Ha JaTy
onpeaenenuss CHA, mpuyueM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He POUCXOIHNT.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIAaTEXKax 3a MOJb30BAaHUE JICHEKHBIMU CPEJICTBAMU,
3aBUCAIINUC OT MCPCMCHHBIX BCIWYWH, YKAa3aHHLIX B HpI/IJIO)KeHI/II/I 3, TO IMPOTrHO3 ACHCKHBIX ITOTOKOB
ocyliecTBisieTcss B coorBeTcTBUU ¢ l[lpunoxkenuem 3.0mpeneneHue IEHEKHBIX IMOTOKOB IO 3aiiMy,
BBIJIAaHHOMY IIEHHBIMH OyMaramu, OCyIIeCTBIISIETCS CIEAYIONM 00pa3oM:

1. B ciydae oTcyTcTBHSI TPU3HAKOB 00ECIICHEHHUSI KOHTpAreHTa Mo JOroBOpY 3aiiMa, ero aedonra
NI GaHKpOTCTBa, ACHCIKHBIC MOTOKH COCTABJIAKOT UCKIIIOYUTCIIBHO OKHUAACMBIC K IMMOJIYUYCHUIO
MIPOLIEHTHI B COOTBETCTBUU C YCIIOBUSIMHU J0roBOpa 3aiima. [Ipexpaiiienne npuzHaHus HEHHBIX
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OyMar, IpeI0CTaBJICHHBIX B 3a€M, HE TIPOUCXO/IUT.

2. Ilpu BO3HUKHOBEHHUH MPHU3HAKOB OOCCIICHEHUsI KOHTPAreHTa 10 JIOTOBOPY 3aiiMa, ero nedonra
U OaHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BBIJIaHBI IIEHHbIC OyMaru, paHee Mmojay4eHHbIe
110 I[OFOBOpy 3a171Ma, JCHCKHBIC ITOTOKH OLCHUBAKOTCA ITIO CHpaBC,Z[JII/IBOP'I CTOUMOCTH LCHHBIX
OyMmar, moJJeXalluX BO3BpaTy IO JIOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIUMH
HpaBI/IJIaMI/I, U CTOUMOCTHU OXXHNIACMBIX K Honyqumo HpOI_IeHTOB B COOTBECTCTBUHU C YCJIOBI/IHMI/I
JIOTOBOpA 3aiMa.

11. IPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
MNOJTYYEHHbBIX

Kpumepuu npusnanus 3aiimos:

3aem, moy4deHHBIM Ymnpasistomed komnanued PoHpa, B T.4. MO CAEIKAM MapKUHAIBHOTO
KpeAUTOBaHUS, TIPU3HAETCS B KAUECTBE 00513aTeIbCTBA:

® C JaThl MOJYYCHHUS HA PACUYCTHBIM WM Opokepckuii cuer DOHIA JIEHEKHBIX CPEACTB OT
KpEIuTOpa;

e ¢ JaTel TepeJavyd IEHHBIX OyMar B 3aeM OpOKEpOM TIO CJIeNKaM MapKHHAILHOTO
KpEAUTOBAaHUS B COOTBETCTBUU C OTUETOM OpOKepa;

® ¢ JaThl MOCTYIUIEHUS LEHHBIX Oymar Ha cyeT aeno donaa mo caenkaMm nepenadyu HEHHBIX
Oymar B 3aeM.

Ecam moroBopom 3aiiMa mpeaycMOTpEeHO TMoTydeHue 3aiiMa JacTsaMu (Tpanmamu) M Takoit 1oroBop
IIPEAYCMATPUBAET OAHO U3 CIECIYIOLIUX YCIOBUIM:

® pa3naMyHas CTaBKa IIPOLIEHTOB 10 Pa3HBIM TpaHLIaM;
® pasHbIE JaThl NOTAlIEHUs] PA3HBIX TPAHILEH;
e yIUIaTa IPOLCHTOB 10 PAa3HBIM TPAHIIAM C PAIMYHOU NIEPHOJUIHOCTBIO,

TO Ka)KZIbIil TpaHIII IPU3HAETCS B KAUECTBE OTAEJIBHOIO aKTUBA (3aliMa MOJIY4YEHHOTI0).

[Ipn sTOoM eciu Ha JaTy Havajga OpUMEHEHUs Hactosmux I[lpaBun, Ympasistomas KOMIaHHS
@doHa OCYIIECTBIsJIa NPU3HAHME JIEUCTBYIOIIMX 3aliMOB B COOTBETCTBHM C MHBIMH paHee
JEHCTBYIOIMMU MPUHIIMIIAMU TIPU3HAHUs, TO YTpasisitomas komnanus Goxaa npoaomkaeT npu3HaBaTh
Takve 3aiiMbl 10 HACTYIUICHHWS OCHOBAHWI TNpEKpaIleHUs NPU3HAHUS, YCTAHOBIICHHBIX HACTOSIIUM
paszzenom.

Kpumepuu npexpawienus npusnanus 3aiuma:
e J[aTa MCIIOJIHEHUS 00s3aTeNbCTBA Y IpaBistolieil kommanueir @oH/a 1o BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PYOJI cBenenuii o TMKBUAAIIMKM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOAATEIbCTBOM;
e Jara IMpoYero IMpeKpalleHus o00s3aTelnbcTB M3 J0roBopa 3aiiMa B COOTBETCTBUU C
3aKOHOJATEIIbCTBOM HJIU JIOTOBOPOM.

3a10JDKEHHOCTh 110 MOJYYEHHBIM JCHEXHBIMU CPEACTBAMH 3aiiMaM, CPOK HCIIOJIHEHHUsS KOTOPOH B
JaTy TepBOHA4adpHOro mnpusHanus He npesblian 180 (Cra BocbMHaecATH) IHEH, OLEHUBAETCS B
HOMHMHAJIBHOM CyMMe€ 3aiiMa IUTIOC HAYMCJIEHHBIE MCXOJs W3 MPOIEHTHOW CTAaBKH MO JOTOBOPY 3aiimMa
IIPOLIEHTHI HA 1aTy OLEHKHU.

3a710JKEHHOCTh MO MOJYYEHHOMY JICHEKHBIMU CPEACTBAMU 3aliMy, CPOK MCIOJHEHUS KOTOPOU B
JaTy TmepBoHadaiabHOro mnpusHaHus npesbiman 180 (Cto BocemblecsAT) [OHEH, OLEHUBAETCA 11O
MPUBEJACHHON K JaTe€ OLICHKHM CTOMMOCTH IIJIATEKEW, PACCUUTAHHOM C MCIOJIb30BAHUEM PBHIHOYHOMN
HPOLICHTHON CTABKH Ty -
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B kadecTBe pHIHOYHOH MPOLEHTHOM CTaBKM B JaHHOM Cilydae MPUHUMAETCs ClIeAyrolas cTaBka (¢
OKPYTJIEHUEM 10 2 3HAKOB I10CJIE 3aIlATOM):

Teppon. T (KCpo. — KCep), JII1 3a/]0JP)KEHHOCTHU B Py0OJISIX

T, = .
PBIF. Tep.puirss JUIs1 33/10JKEHHOCTH B MHOM BaJllOTe,

eoe:

Tep.pos, - CPEJIHEB3BEIICHHAS IPOLICHTHAS CTaBKa, MyOiuKyemas Ha opuumnansom caire [[b PO 3a
Mecsil, Haubonee ONM3KMIA K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anysiMi He(PMHAHCOBBIM OPTaHHU3AIUSAM, B TOW K€ BAIIOTE, YTO U OI[CHUBAeMasl 3aJI0JDKEHHOCTh
10 3aliMy, CO CPOKOM IPENOCTABIECHUS, MONAAONMM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMKCS HA
OTUETHYIO JaTy JI0 MOralieHus: OIlEHUBaeMOM 3aJI0JDKEHHOCTH;

KC, .. - kmodeBas craBka [Ib PO, ycranoB/IeHHas Ha ATy OLEHKH;

KC

Tep.poin.-

cp. - CpenHss KimoueBas craBka [[b PD 3a kaneHIapHbIid MecsIl, 32 KOTOPBIA ONpE/IeicHa CTaBKa

Cpennsisi 3a KaleHIapHBIN MecsIl kitoueBas ctaBka L[b PO paccuutsiBaercs mo popmyse:
KC i KCi*T;
cp. T ’
eoe:
T - KOIMYeCTBO THEN B KaJECHAAPHOM MECSALIE, 3a KOTOPBIM pacCCUMTHIBAECTCS POLIEHTHAs CTABKA,
KC; - ximtoueBas craBka L{b P®, nelictBoBaBiiast B i-oM nepuoje KajleHAapHOro Mecslla,
T; - KOAMYECTBO IHEW KaJEHIApHOI'O0 MECSLA, B TEYEHUE KOTOPBIX JACHMCTBOBAJIA IMPOLIEHTHAA
craBka KC;.
3a/10JKEHHOCTS T10 MOTYYCHHOMY [IEHHBIMH OyMaraMu 3aiiMy OIICHHBAETCS CIEAYIONTUM 00pa3oM:
1. [Io cTouMocTH MPOLIEHTOB, HAYUCIECHHBIX MCXOAS M3 IPOLICHTHOW CTAaBKU IO JIOIOBOPY
3aiiMa Ha J1aTy OLICHKH, €CJIH BHINOJHAKTCH OJTHOBPEMEHHO CIEAYIOIIHNE YCIOBUS:
® CpOK JI0roBOopa 3aiiMa B JaTy INEpBOHAauyajibHOro npusHaHus He npesbiman 180 (Cra
BochMuiecATH ) qHel U
® OTCYTCTBYIOT TIpU3HAaKW oOecieHeHus, nedonta win OaHKPOTCTBA YTpaBsIONIEH
kommanuu U
e nMpaBa COOCTBEHHOCTHM Ha IIeHHbIe Oymaru, TOJTy4YeHHBbIE IO JOTOBOPY 3aiimMa, He
nepeaaHbl TPETHUM JIMIAM IO UHBIM OCHOBAHUSIM.

2. [To cnpaBeIMBON CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHH C HACTOSALIUMH MpaBUIIaMU
IUTIOC HAYUCIIEHHBIE MPOLEHTHI UCXO U3 MPOLIEHTHOM CTaBKHU IO JOTOBOPY 3aliMa Ha J1aTy OLIEHKH, €CIIH
BBITIOJIHAKOTCSI O/THOBPEMEHHO CJICTYIOIIUE YCIOBUSA:

® CpOK JOroBopa 3aiiMa B JaTy INepBOHayaJbHOro mpu3HaHus He mpesbiman 180 (Cra
BocbMujiecaTH) gHer U

® BBISBICHBI MPU3HAKU OOecleHEeHUs, AedonTa Wik OAHKPOTCTBA YTIPABISAIONMICH KOMITAHUN
NJIM npaBa cOOCTBEHHOCTHM Ha IICHHBIE OyMaru, IOJIy4YeHHBIE IO JIOTOBOPY 3aiima,
nepeAaHbl TPETHUM JIUIAM IO UHBIM OCHOBAHUSIM.

3. Ilo nmpuBeAeHHON K J1aT€ OLUEHKHW CTOMMOCTH IUIATEXEH, pacCUMTAaHHOW B COOTBETCTBUU C
METOJaMH OLIEHKH, IpeaycMoTpeHHbIMU B [lpunoxkenun 1, B uHbIX cutyauusx. [Ipu 3ToM neHexHbIE
MOTOKH OMPEENSIOTCS CIEAYIOUUM 00pa3oM:

e Jlo cromMoCTH NPOLEHTOB, MOJUIEKANUX YIIATE, UCXOIAS W3 MPOLEHTHOM CTaBKH IO
JIOTOBOPY 3aiiMa Ha JaTy OICHKH, €CIIM OTCYTCTBYIOT MPHU3HAKU OOeCIieHeHHs, AedoaTa
uaum OaHKpOTCTBa Ympamistomeld komnanuu M mpaBa COOCTBEHHOCTH Ha IIEHHBIE
OyMmaru, TOJlydeHHBIE TIO JOTOBOPY 3aiiMa, HE TepeqaHbl TPETHUM JIUIAM 10 HHBIM
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OCHOBAHUSIM;

e [lo cnpaBemuBOM CTOMMOCTH II€HHBIX OymMar B COOTBETCTBUM C HACTOSALIMMHU
[IpaBUJIaMU U TIPOLEHTOB, IMOJUICKAIIUX YIIATE, UCXOAS U3 IPOLEHTHOM CTaBKU II0
JIOTOBOpY 3aiiMa Ha JaTy OLEHKH, €CJIM BbISIBJIEHBI IPU3HAKU OOeCleHeHUs, nedoira
win O6aHkporcTBa Ympasinstonieii komnanun MJIM mpaBa coOCTBEHHOCTH Ha IICHHBIE
Oymaru, NOJy4YEeHHblE IO JOrOBOpY 3aiiMa, MepelaHbl TPETbUM JIMIAM [0 HHBIM
OCHOBAaHMSIM.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIATEXKax 3a MOJb30BAaHUE JICHEKHBIMU CPEJICTBAMU,
YKa3aHHBIX B HpI/IHO)KeHI/II/I 3, 3aBUCAIIUC OT NMCPCMCHHBIX BCIWYHH, TO IMMPOTHO3 JACHCKHBIX ITOTOKOB
OCYILIECTBIISIETCS B COOTBETCTBUU C [Ipuiioxkennem 3.

12. IPUBHAHUE, IPEKPAIMEHUE ITPU3HAHUA U ONEHKA HEJABUKUMOCTHU

Obvexm HedBUNCUMO20 UMYUeCEa (3a UCKTIOYeHUEeM 8030YUIHBIX U BOOHBIX CYO08) NPUSHAEMCS 8
Kayecmee akmuga 6 Hauboiee panHior U3 ciedyiouux oam:

e JaTa mepeaayu 0ObEeKTa HEIBMKUMOCTH YTpaBisitonieil kommanun QoHa 1Mo aKTy ImpueMa-
nepeayu;

e J1aTa nepexoja mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs BeimucKkoi n3 EI'PH

® WHOrO COOBITHS, BIEKYIIETO BO3HMKHOBEHHE PHCKOB MW BHITOJ B COOTBETCTBHHM C
3aKOHO/IATE€NICTBOM WJIU JIOTOBOPOM.

B cnydae, ecai OOBEKT HEIBIIKUMOCTH BO3HHUKAET B pe3ylbTaTe pasliena JIpPyroro oObeKTa
HECABMXKUMOCTH, BXOAAIIECIO B COCTaB I/IMYH_[eCTBa CDOH,Z[a, BHOBb B03HI/IKH_II/H>'I 06’LCKT HpI/I3HaeTC$I B
Ka4eCTBE aKTUBA, 2 OOBEKT HEIBMIKUMOCTH, KOTOPBIHA MOJICKAN pa3jiely, MpeKpamaeT Mpru3HaBaThCs B
KaueCTBE aKTHBAa C MOMEHTA BHECEHHUs JAHHBIX O HEM B €IUHBIM IOCYAApCTBEHHBIM peecTp IpaB Ha
HEJBM)KMMOE MMYIIECTBO M CICIIOK C HUM TIPH YCJIOBUH HAJUYHS OTYETA OICHIIMKA Ha pa3JeICHHbIC
OG’bCKTBI. B cnyqae, €Clinu 06I:CKT HCIABMXXUMOCTHU BO3HUKACT B pe3yJ11>TaTe OGT:GIII/IHGHI/ISI HCCKOJIBKUX
O0OBEKTOB HEJIBMKMMOCTH, BXOJAAIIMX B cOocTaB HMyliecTBa @DOHIa, BHOBb BO3HUKIIUN OOBEKT
HpI/I3Ha€TC$I B KaUCCTBC aKTHUBA, a OGBGIII/IHCHHLIC OGBCKTBI HCABUXNMOCTHU nperamafoT HpI/IBHaBaTBCH B
KayecTBE aKTHBAa C MOMEHTA BHECEHHUS IaHHBIX O HEM B CJHMHBIH TOCYIAapCTBCHHBIH peecTp IpaB Ha
HCABUXNMOC I/IMyH_IQCTBO " CACJIOK C HUM HpI/I YCJIOBI/II/I HaJIM4YuAgd OTUCTA OILCHIIIMKA Ha 06I>CI[I/IH€HHI:II71
OOBEKT.

Boszoywmvie u 600Hble cyoa npusHalomcs 6 Kauecmee akmueéda 6 ATy TOCYIapCTBEHHOMN
perucTpaluy rnpana, NoATBEPKAEHHYIO BBIMMCKOM U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npusHanus npou3800UMcs 8 HauboIee PaHHIOW U3 CIeOVIOUUX 0am:

e JaTa mepeaayn 00bEeKTa HEIBMKUMOCTH YTpaBisionieil kommanun QoHa 1Mo aKTy HMpueMa-
nepefayd HEeABMKMMOIO MMYIIECTBA (HE MPUMEHSETCs IpH NpPeKpalleHMH IaeBOro
MHBECTULIMOHHOTO (DOHA U JUIS BO3AYIIHBIX M BOJAHBIX CYIOB);

e jara mepexoja mpaBa COOCTBEHHOCTM K HOBOMY IPaBOOOJIAAATENIO, IMOATBEPKAEHHAS
Boimuckoii w3 EI'PH, 1mGo oTMeTkoil O TOCYZapCTBEHHOH perucTpanuud IpaBa
COOCTBEHHOCTH Ha HOBOI'O MpaBooOianaTens (He MPUMEHSETCs A BO3IYIIHBIX M BOJHBIX
CYZOB);

e Jqara TOCYJAapCTBEHHOW  pErucTpaluu  IIpaBa, IOATBEP)KIEHHAs  BBIIUCKOM W3
COOTBETCTBYIOILIETO PEECTpa - VI BO3AYLIHBIX H BOJHBIX CY/I0B;

e Jara TIOCYJAapCTBEHHOM  perucrpauud  JIMKBUJALMKA  HEIABW)KMMOIO  HMYIIECTBA,
MIOATBEPKIAEHHAST JTOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM OpPraHoOM C OTMETKOH O
PETUCTPALMOHHOM JIEHCTBUMY;

e Jara JOKyMEHTa, MOATBEPXKIAIOIIEro yTpary/Tubenb OObEKTa HEABMKUMOIO HMYIIECTBA,
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BBIJIAHHOTO OpraHOM KajacTpa M Kaprorpauu (MHBIM COOTBETCTBYIOIIUM OPraHOM JIs
BO3JIYIIHBIX U BOAHBIX CYJOB);

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

OneHka O00BEKTa HEABIKUMOCTH TPOU3BOAMTCS OILCHIIMKOM B CpPOKH, COOTBETCTBYIOIINE
TpeboBaHUsIM HacTosIMX [IpaBuil M JEHCTBYIOIIETO 3aKOHOIaTEILCTBA.

13. ZOTI'OBOPBI CTPOUTEJIbCTBA U CO3IAHUA OB BEKTOB HEJIBU’KUMOI'O
NUMYIECTBA

HmytiecTBeHHBIE TTpaBa U3 JOTOBOpA Y4acTHs B JOJEBOM CTPOUTENHCTBE OOBEKTOB HEJBUKUMOTO
UMYIIECTBA, MHBECTUIITMOHHOTO JOTOBOPA, & TAK)KE WHOTO JIOTOBOpPA HA CO3/IaHNEe 00BEKTa HEJIBHIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /aTy BCTYILUIEHHS] B CUIIY /IOTOBOPA;

e B aarty nepenauu @oHay NpaB u 0083aTeJILCTB 110 J0TOBOPY OT TPeThero Juia

® UHOrO COOBITHS, BJEKYLIEr0 BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOAATEIbCTBOM UJIM JOTOBOPOM.

NmyiiecTBeHHBIE paBa U3 JloroBopoB Ha CTPOUTEJNBLCTBO (CO3aHUe) HEABM)KMUMOIO UMYILECTBA
NPEeKPalaloT NPU3HABATHCA C MOMEHTA:

® ICIIOJIHEHUs JOTOBOpa 3aCTPOMIIUKOM - HanOOJIee paHHss U3 JaT:
- JlaTa TOCYIapCTBEHHOW PETUCTpAllMH MpaBa COOCTBEHHOCTH HAa HEIBHKUMOE HMYIIECTBO
BJIaJIeJIbIIEB MHBECTULIMOHHBIX maeB [IM®, noarsepxxaeHHas Beinuckoit u3 EI'PH;
- Jara mepenayd OOBEKTOB HEIBMKMMOTO HMYIIECTBA IO OKOHYAHUIO CTPOUTENBCTBA,
MMOATBEPKICHHAS] aKTOM TpUEeMa-TIiepeIauH.
e mepenaun DoHAOM MpaB M 00S3aTEILCTB IO JOTOBOPY TPETheMYy JHIYY (IO JOTOBOPY
YCTYIIKH, LIECCUH U TIP.);
® T[pPOYEro IMpEeKpalleHUsi PUCKOB M BBHITOJ B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM WIIU
JIOTOBOPOM.

OneHka crpaBeJJUBONl CTOMMOCTH HMYIIECTBEHHBIX IPaB IO JIOTOBOPY HA CTPOMUTEJLCTBO
(co3maHue) HEABMKMMOIO UMYIIIECTBA ONPEEISIETCS HE3aBUCUMBIM OLICHIIIUKOM.

OrneHka CIpaBeIMBON CTOMMOCTH TIpaB IO JIOTOBOPY MPOW3BOAMTCS OIICHIIMKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBaHMIM HACTOSIIUX [IpaBui v NEHCTBYIOMIETO 3aKOHOAATEILCTRA.

O1eHKa CIPaBeUTMBOM CTOMMOCTH 00S3aTENLCTB 0 JIOTOBOPY MPOHU3BOIUTCS HA JIaTy OLEHKU IO
METOJIMKE aHAJIIOTUYHOW METOAMKE OIICHKH CIPABEIIUBON CTOMMOCTH KPEAUTOPCKOW 3aJ0JIKEHHOCTH
(cm. m.9.4)

14. IPU3HAHUE, MPEKPAIIEHUE MTPU3HAHMSA U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIIMM

ITpoekTHast NOKyMEHTauusi Al CTPOUTENbCTBA WM PEKOHCTPYKIMH OOBEKTa HEIABHKUMOIO
HMMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ MOJIy4eHUs YIpasistomen komnanued @oxuaa no
aKTy IpueMa-lepeadu 1o J0roBopy Hoapsaaa/Kymiau-IpoaaKy.

[IpoexTHast NOKyMEHTaUusi Al CTPOMTENBCTBA WM PEKOHCTPYKIMHM OOBEKTa HEABHKUMOTO
MMYILECTBA IPEKpaliacT MPU3HABATLCS B KAYECTBE AKTUBA C MOMEHTA:

® JCIOJHEHHA JOroBopa 3acTpPOMIIMKOM IIPM YCIOBUM PpErHCTpaluy IpaBa
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COOCTBEHHOCTH BJIAJIENIBIEB HMHBECTUIMOHHBIX MaeB [IM® Ha 0OBEKT HEIBUKHMMOCTH,
SABIISIOIIMIACSA TIPEIMETOM TaKOTO JOroBOpa/ MCIOJHEHHE J0TOBOpa 3acTpOHIIUKOM MpU
YCIOBHM PETMCTPALMU HM3MEHEHUH, MPOM3BEAECHHBIX BCIEJICTBHE PEKOHCTPYKIMU OOBEKTa
HEJBHKUMOCTH, SIBJIIOIIETOCS IIPEIMETOM TaKOr0 I0r0OBOpa;

e nepenaun [IM® npaB u 0053aTENBCTB 10 AOTOBOPY MOAPAAa / KYIUIU — MPOAAXKH C
3acTpOMIIUKOM TPETHEMY JIUILY;

® [IPOYEro MpeKpaleHHus MpaB U 003aTEIbCTB IO JOTOBOPY MoApsiAa / Ky —
MIPOJaXXH ¢ 3aCTPONIINKOM B COOTBETCTBUHU € 3aKOHOAATEIBCTBOM MJIM JOTOBOPOM.

OneHka crpaBeIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALMN IIPOU3BOJNUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOLINE TpeOOoBaHUAM HacTosAmMX [IpaBun u neiicTByromero 3akoHoareabcTBa. Ecinu onenka
CIPaBEUIMBOW CTOMMOCTH ITPOU3BOJUTCS 10 JaThl, KOTAA CTAHET JOCTYIHBIM IEPBBI OTYET OLEHIINKA,
CIpaBeJIMBasi CTOMMOCTb NPOEKTHON JOKYMEHTALMKM NPUHHUMACTCS PAaBHOW CIPaBEUIMBOM CTOMMOCTHU
NEPEAHHBIX aKTUBOB W/WIM TNPHUHATHIX 00s3aT€IbCTB B OOMEH Ha IOJYyYEHHYI OKYMEHTALUIO B
COOTBETCTBHH C UX OLIEHKOH Ha /aTy e€ MpHoOpeTeHUSI.

1S.IPUBHAHHUE, IPEKPAIEHUE TIPU3HAHUA U ONEHKA JOI'OBOPA
APEH/JBIL, ITO KOTOPOMY YIHPABJIAIOIIAA KOMIIAHUA ®OHIA
ABJIAETCA APEHIATOPOM

ba3oBblii akTUB - aKTUB, SBJISIONIMICS OOBEKTOM apeH[Ibl, IPaBO Ha MCIOJIb30BaHUE KOTOPOTO OBLIO
MPEAO0CTABIICHO apEHIaTOPY apeHA0JaTEIEeM.

15.1. Knaccupukauus 10roBopoB apeHabl U onpeae/ieHue CPOKa apeH/Ibl.

15.1.1. Knaccudukaiuys 10roBOpoB apeH/IbI.

B memsx mpuMeHeHHS KpPUTEPHEB NpPU3HAHUS U BbIOOpAa METOAOB OIICHKH JOTOBOPBI apEHIbI
KJIacCU(UILUPYIOTCS B Ka4ECTBE:!
- KPaTKOCPOYHOU apeH[Ibl;

- apeH[Ibl, B KOTOPOW 0a30BbIif aKTUB UMEET HU3KYIO CTOUMOCTb;

- IPOYUX JIOTOBOPOB apEH/IbI.

JloroBop apeHabl, MO KOTOPOMY apeHIAaTopoM SBIAETCS Ymhpapiswoomas kommnanus Ponpa,
KIACCUPUIIUPYETCSI B KAYECTBE KPAMKOCPOUYHOU apeHObl, CIU HA JaTy Hadala apeHnasl (Ha aary
KJIaccu(uKamuu JOTOBOpa apeHIbl) CPOK apeH bl ONPEACIICHHBIN B COOTBETCTBUH C MOAIMYHKTOM 15.1.2
cocraBisieT He O6onee 12 mecsies. JloroBop apeHapl, KOTOPBII COAEPKHUT OMIIMOH HA MOKYNKY 06a30BOTO
AKTUBA, HE SIBJISIETCS] KPATKOCPOUHOM apeHI0M.

JloroBop apeHfpl, MO0 KOTOPOMY apeHIaTOpOM SIBISIeTCS Yrpamisitomas kommanus DonHpa,
KJaccu(UIUPyeTCsl B KAUECTBE aPCHIIBI, 8 KOMOPOIl 0aA308blll AKMUE UMEem HUZKYI0 CHLOUMOCHb, €CITH
CIpaBe[UIHBasl CTOMMOCTh 0a30BOTO akTHBAa B HOBOM coctossHuM He mnpesbimaeT 300 000 pyOmeii.
ApeHaaTop M0JDKEH OIIEHWBATh CTOMMOCTH 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CI Obl
OH OBLIT HOBBIM, BHE 3aBUCHMOCTH OT BO3pacTa aKTUBa. ba30BbIil aKTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJILKO B TOM CJIy4ae, €CIIH:

a) apennatop (Ympamnsmoomas komnanus @oHAa) MOXKET MOJYYHTh BBITOJY OT HCHOJIB30BaHHUS
0a30BOr0O aKTHBa JMOO B OTAENBHOCTH, JTUOO BMECTEe C JPYTMMH PECypcaMH, K KOTOPBIM Y apeHaaTropa
UMeeTcsl CBOOOIHBIHN TOCTYIL; U
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0) 6a30BbIi AKTHB HE HAXOJUTCS B CHJIBHOW 3aBUCHMOCTH OT JAPYTUX aKTHUBOB WJIM B TECHOM
B3aUMOCBS3U C HUMHU.

VYKazaHHbIE  YCJIOBUS  aQHAJU3UPYIOTCA  YNOPABISAIONMIEH KOMIAHMEH W MOATBEPXKAAKOTCS
MOTUBHUPOBAHHBIM CYKJICHHUCM.

CnpaBennuBasi CTOMMOCTh 0a30BOTO aKTHBa OMPENESETCS B COOTBETCTBUM C YCTaHOBJICHHBIMH
[IpaBunamu ompexaenenuss CHA MerogamMu OIEHKH CHPABEAJIMBOM CTOMMOCTH JJISl COOTBETCTBYIOIIMX
aKTHUBOB.

Ecnu apennatop (Ynpasistomas komnanus QoHAa) NMPeIoCTaBIsIeT akTHB B CyOapeHay, ITIaBHBINA
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSET KPUTEPHSIM KJIACCU(PUKAILMKA B Ka4eCTBE apeHAbl aKTUBA C HU3KOH
CTOUMOCTBIO.

JloroBop apeHzabl, apeHIATOPOM [0 KOTOpPOMY SBIAETCA Ympapismoomas komnaHus DPoHpa,
KJIacCU(UIUPYETCS B CIEAYIOMINUX CUTYAITUAX:

A) B citydae 3aKIIFOUCHUS TIOTOBOPA apeHIbl — B HAMOOJIee PAHHIOK U3 JIaT:

e B jary mepenaud Ymparistonied kommnanuu PoHma 0O0bEKTa apeHIbl MO aKTy MpHeMa-
nepeaayu;

e B JaTy TIOCYAAPCTBEHHOM pETHUCTpalUMU JI0roBOpa apeHAbl, €CIU B COOTBETCTBUU C
3aKOHOIATEIHLCTBOM Poccutickoit denepanuu JIOTOBOP apeHIbl OJUICIKUAT
rocyaapCTBEHHOUN perucTpaum;

b) B cayuae mpumoOpereHuss B coctaB umymiectBa [IM® HeaBMIKMMOCTH, HaXOAIICHCS Ha
3eMeJIbHOM YYacTKe, He IPUHAAISKAIIEeM POIaBIly Ha MpaBe COOCTBEHHOCTH — B 1aTy TOCYJapCTBEHHOMN
perucTpanuu mnpaBa oOIel J0JeBON COOCTBEHHOCTH BJIAJCNbIICB MHBECTUIIMOHHBIX TaeB [IM® nHa
MPHOOPETEHHYIO HEJIBUKUMOCTh, €CITM WHOE HE MPEAYCMOTPEHO CHEIKOH (IOroBOpOM), HA OCHOBAHHH
KOTOPOM COOTBETCTBYIOIIAs HEABMKUMOCTE OblIa MproOpeTeHa B coctaB umyniectsa [TND;

B) B ciiydyae BO3HUKHOBEHUS (TepeAayun) rpaBa apeHabl 10 UHBIM OCHOBAaHUSM, BKJIIOYas YCTYIIKY
IIpaB IO JIOTOBOPY apeH/Ibl — B 1aTy BOZHUKHOBEHHS (TIepelaun) paBa apeH/Ibl;

I') B caydae nobaBieHusi MpaBa IMOJIb30BAHUS IO ACHCTBYIOLIEMY JOTOBOPY apeHIbl OJHUM WIH
HECKOJIbKUMH 0a30BbIMH aKTHBaMH 3a OTAEIbHYIO apeHIHYIO IUIaTy (B ATOM CiIydae MOJyYeHHOE MPaBo
10JIb30BAHUS PACCMATPUBAETCS KaK OTJEIbHBIN JOIOBOP apEHIbI):

® cCiaM JIOTOBOP apeHAbl TOJUICKUT TOCYJApPCTBEHHON perucTpalu U OOBEKT apeHIb
HaxOJUTCSI B TOCYAApPCTBEHHOW WM MYHUIIMIIAJILHOW COOCTBEHHOCTH — B Hambojee
PaHHIOK® M3 JaT: B JarTy BCTYIUIEHHS B CHJIY COOTBETCTBYIOIIETO COTJIALICHUS
(TOTIOJTHUTENIBHOTO COTJIAIICHHMS); TU00 B aTy mepeaadn Y npasistonieii komnanuu Ooxga
00BEKTa apeH/Ibl TI0 aKTY IMpHUeMa-Tiepeadn;

e WHaye — B JaTy mepeAadu Ympapistomiedl komrnanuu ®onma oO0beKTa apeHABl MO aKTy
npuema-fnepeaauu;

J1) B ciiydasix nposioHranuu (yBeJIMUYeHHUs ) CPOKa apeH bl IO IOTOBOPY KPATKOCPOUHOU apeHbI:

e B Cilydae BHECCHMS M3MEHEHHH B YCIIOBHS I0TOBOpa apeHibl — B HauboJiee paHHIO U3 JIaT:
B JIaTy 3aKJIFOYCHHS COOTBETCTBYIOIIETO COTJIAIICHUS (IOTIOJHUTEIHHOTO COTJIAIICHUS HITH
MHOMW CIEeNIKU, U3MEHSIOMIEH MPaBOOTHOILEHHSI CTOPOH IO JIOTOBOPY apeH/bl); 100 B AaTy,
Ha  KOTOPYI  paclpoCTpaHseTCss  JEHCTBHE  COOTBETCTBYIONIETO  COTJIAIICHHUS
(IIOHOJIHI/ITCJIBHOI‘O COTJIAIICHUS UM UHOU CACIIKH, PI3MCH5HOIJ.ICﬁ MMPaBOOTHOUICHUA CTOPOH
10 JIOTOBOPY apEH/IbI);

e B Cly4ae M3MEHEHHs CpOKa apeH/bl 0e3 BHECCHUS M3MECHEHUH B YCIOBHS JIOTOBOPA apEHIIBI
— B 1aTy UIBMCHCHHA CPOKaA apCHABI COTJIACHO YCJIOBUAM OOr0OBOPA.
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Bo u3bexxaHne COMHEHUH, B Cilydae COKpAIEHUsI CPOKA apeH/Ibl 110 10rOBOPY apeH bl HE3aBUCUMO
oT cnoco0a M3MEHEHHsI CpPOKa apeHIbl, JTOTOBOP apeH/bl HE PEKIACCUPHUIHMPYETCS] B KPATKOCPOUHYIO

apeHmy.

IIpu3Hnanue (mpekpalieHue NpU3HAHUSA) U OLEHKA MPOYUX JOTOBOPOB apeH]Ibl IPOU3BOJIUTCS B
COOTBETCTBHUHU C MOJOKEHUAMH yHKTA 15.3, eciin ©HOE HE MPEAYCMOTPEHO MyHKTOM 15.3.

[Ipusnanue (mpekpallleHHe MPU3HAHMS) U OLEHKAa KPATKOCPOUHOM apeHibl, apeH[bl, B KOTOPOM
0a30BbIi AKTUB MMEET HM3KYI0 CTOMMOCTb, a Takke 00s3aTesbcTBa MO YIUIaT€ apeHJHOW IUIaThl MO
IPOYMM JIOTOBOPaM apeH/bl, €CIM B COOTBETCTBHM C IMYHKTOM 15.3 k o00s3aTenbcTBaM IO YIUIaTe
aApEHHOM MUIaThI IO MPOYMM JIOTOBOPAM APEH]Ibl MPUMEHSIOTCS MOJ0KEHUA MyHKTa 15.2, mponu3BOaUTCS
B COOTBETCTBUU C ITYHKTOM 15.2.

15.1.2. Onpenenenue cpoka apeHbl.

Cpok apeHIpl OINpeAesseTcsl UCXOAS U3 pEalbHOr0 CpoKa AapeHAbl C YYETOM BO3MOXKHOM
nposioHraiuu. Eciau Ha gaty kinaccuMKaluMu OTOBOpa apeHbl yNpaBidolas KOMIaHUsS oOsafaer
JOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pEaJbHBII CPOK apeHnabl OyAeT MpeBblaTh 12 Mecsies,
HE3aBUCHMO OT JJaThl OKOHYAHUS CPOKa apeH/bl 10 JAO0rOBOpY, TAKOW JJOTOBOP apeHIbl HE MOXKET OBITh
KJ1acCU(UIIMPOBAH B KaYeCTBE KPATKOCPOUHOU apeH/IbI.

B cinydae ecnu B COOTBETCTBHHM C YCIOBUSIMU JIOTOBOpA apeHAbl HEBO3MOXKHO ONPEIEIHUTH
MpeAeNIbHBIA CPOK apeH[bl, a TaKXKE B CIIy4asiX, KOTJa peajibHbId CPOK apeHAbl C YYETOM BO3MOXKHOM
MIPOJIOHTAIMH MPEBBIIIAET CPOK apeH bl MO JOTOBOPY, B LENAX KIACCH(PHUKAIUU JTOrOBOPa apeHIbl CPOK
apeH/Ibl YCTAHABIMBAETCS HAa OCHOBAHMH OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
YIPaBIAIONIECH KOMITAHHUH.

IIpn 3TOM CpPOK HE [OOJDKEH IPEBBIMIATH CPOK AEeUCTBUA lIpaBuil NOBEPUTENBHOIO YIPABJICHUS
[MNO®.

CpOK ApPCHBI OHpCZ[GJIeHHBIfI B COOTBCTCTBUHU C HACTOAIIUM IMOAITYHKTOM MNMPUMCHACTCA, B TOM
YHUCIIE B LIEJISIX pacueTa NPUBEJCHHOW CTOUMOCTH B COOTBETCTBUU € IMTyHKTOM 15.3.

15.2. Kpurepun  npusHaHusi, INpeKpalleHdss NPU3HAHHA,  METOAMKA  OLEHKH

KPATKOCPOYHOM apeH/Ibl M apeH/Ibl, B KOTOPOii 0a30BbIil AKTUB UMeeT HU3KYI0 CTOMMOCTb.

Kputepun npusHanus (mpekpanieHusi Ipu3HaHus) U METOAMKA OLIEHKH CIIPAaBeIMBOM CTOUMOCTH,
YCTQHOBJICHHBIE HACTOSIIIUM IYHKTOM, MPHUMEHSIOTCS TaKXke K 00f3aTesIbCTBAM I0 yIIaTe apeHIHOU
IJIaThl IO MPOYMM JOTOBOpPAM apeHIbl, €CIM B COOTBETCTBUHM C MYHKTOM 15.3 Kk oOs3aTrenbcTBaM IO
yIulaTe apeHJHOM I1aThl 10 IPOYUM JOTOBOpPaM apeH bl IPUMEHSIOTCS MONI0KEHUS IyHKTa 15.2.

B memsax omnmcaHMs METOIUKHM OLICHKH CIIPAaBEUINBOM CTOMMOCTH W KPUTEPUEB IPHU3HAHMS
(npekpamieHus NpU3HAHMS) MOJ PACUETHBIM IMEPUOJOM IOHMMAETCS IEPUOJ] BPEMEHH, 3a KOTOPBIH
(aKTHYeCKU BHOCSTCSI apeHAHbIE IUIATEKHU IO MOCTOSHHOW YacTH apeHAHOH IUIaThl B COOTBETCTBHM C
YCJIIOBUSIMU JIOTOBOPA APEH[bl C MEPUOAUYHOCTHIO, IPEIYCMOTPEHHOM YCIIOBUSIMH COOTBETCTBYIOIIETO
ZOTOBOPA apeHBI.

[Tpu3nanus akTHBa B (hopMe mpaBa MOIB30BAHUS M 00s3aTEIBCTBA MO apeHIE IO JOTOBOPAM
KPaTKOCPOYHOW apeHbl, apeH/bl, B KOTOpPOW OAa30BBIi aKTHB HMMEET HHU3KYI0 CTOMMOCTH, HE
MMPOU3BOJAUTCA. B otHOmEHUN YKa3aHHBIX JOTrOBOPOB HNPU3HAKOTCSA TOJIBKO 06$I3aTeJ'IbCTBa o ymjiaare
apeHIHOM TIIaThI (ApEHIHBIC TUTATEKH ).

ApEeHIHBIN TUIaTeX MO MOCTOSSHHOM YacTu apeHaHou miuatel (All) B TeueHune pacyeTHOro mepuojaa
HAYUCIISIETCS:
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e B Kaxnaylo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs 00S3aTeNbCTBA MO yIUIaTe MOCTOSHHON YacTH apeHIHOM IUIaThI
COTJIaCHO YCJIOBHSIM JIOTOBOPA apeH/IbI,

HUCXO[d U3 pacucTa:
ti—t,+1
All; =P+ — — — All;_4,
t,—t,+1

loe:

All; — apeHaHBIN MIATEX MO MOCTOSHHOW YacTW apeHJHOMW IUIAThl MO COCTOSIHUIO HA 1-TyIO JaTy
HAYMCIICHUS B TEKYILEM PACYCTHOM IIEPHOJE;

All;_; — apeHaHBI IUIATE€X @O IOCTOSHHOW YacTH apeHJHOM IUIaThl II0 COCTOSHUIO Ha
IIPEIBIAYINYIO AATy HAYHUCICHHS B TEKYLIEM PACUETHOM IIEPUOJE;

P — cymma apeHAHOrO IjIaTexa Mo MOCTOSIHHOW YacTH apeHIHOM IUIAThl, ONpeIeeHHas UCXOs U3
YCJIOBHI COOTBETCTBYIOIIETO JIOTOBOPA apEH/IBI WIIH C TIOMOIIBIO0 METO/1a alpOKCUMAIIHIH;

t, — JaTa OKOHYAHHUS paCYETHOTO MEPHOJIA;
t,, — IaTa Ha4yasa pacyeTHOTro MepHo/a;

t; — COOTBETCTBYIOIAsl JaTa HAYUCIICHHS apeHIHOTO TUIaTeXa MO MOCTOSTHHON YacTH apeHIHON
miatel (AIl) B pacueTHOM mepuoje, MpU 3TOM €CIU JlaTa HAYUCICHUS MPUXOAUTCS Ha TOCIEIHUM
pabouuii JieHb PacdyeTHOTO IMEPHOJa, TO TOKa3areib t; MPUPABHUBACTCS JaTe OKOHYAHHUS PacdYeTHOTO
nepuoaa (ty).

I1o coCTOSHMIO HA Ka)KIYIO aTy HAYMCIICHHs apEHIHOIO IIJIaTeXka 110 MOCTOSSHHON 4acTH apeHIHOU
matel (All), a Taxke B KaKIyI0 U3 /1aT:

e JaTy omiaThl (B TOM 4YMCJIE€ YAaCTUYHOM OIUIAThl) MOCTOSHHOM YacTH apeHIHOM IUIaThl 3a
COOTBETCTBYIOILMN paCYETHBIN MEPUOL;

e JaTy BO3HUKHOBEHHMS IIepeIUIaThl  IIOCTOSIHHOM  4acTM  apeHJHOW  IUIaThl 34
COOTBETCTBYIOIINI PACYETHBIN IEPHOJ, IT0 MHBIM OCHOBaHUAM,

OMpEeNENseTCs CalbJ0 3aJ0JDKEHHOCTH M0 YIUIAT€ TMOCTOSHHOW 4YacTH apeHAHOM IuiaThl 3a
COOTBETCTBYIOIIHMI pacueTHBIN epro 1o Gpopmyiie:

3a/10/KeHHOCTD 3a pacueTHbIM nepuoj, = Omiata — All,

loe:

3a10/KeHHOCTD 3a pacyeTHbIN [TePUO0/, — CANbJI0 33J0JKEHHOCTH IO YIJIaTe MOCTOSSHHOM 4acTu
apEHIHOM IJIAThI 32 COOTBETCTBYIOIIUM pACUETHBIN NEPUO;

OmnsiaTa — NpoOU3BEICHHbBIE TUIATEXKHU (BKJIIOUYAsl aBAHCHI) U (WJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSAM
CyMMBI B CYET TMOTAIlICHUs apeHIHOTO IUIaTe)ka IO TOCTOSHHOW dYactu apeHaHou matel (All) 3a
COOTBETCTBYIOIIMI PaCYETHBIN IIEPUOL.

B ToM cnydae ecnu 3a105KEHHOCTD 32 pacUeTHBIN MEepHo]] MPUHUMAET MOJI0XKUTEIbHOE 3HaYCHHE,
MpHU3HAETCs NeOUTOpCcKas 3a/J0JDKEHHOCTh MO aBaHCaM M0 TMOCTOSSHHOM YacTH apeHIHOM IJiaThl 3a
COOTBETCTBYIONIMUA pacueTHbI mepuoa. B ToMm ciydae ecnu 3a0/KEHHOCTh 3a PACUETHBIM MEPUO.
MNPpUHHUMACT OTPULATCIIBHOC 3HAYCHUC, MPU3HACTCA KPCAUTOPCKAA 3aJ0JLKCHHOCTb II0 YILUIATC
MMOCTOSIHHOM YacTH apeHIHOM TUIaThl 3a COOTBETCTBYIOIIMM pacdeTHhId mepuoa (B aOCOIIOTHOM
3HAYEHUU ).
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CnpaBennuBasi CTOMMOCTb JEOUTOPCKOM 3aJIOJDKEHHOCTH 110 aBaHCaM I10 IOCTOSHHOM YacTH
apeHbl 32 COOTBETCTBYIOLIMN pAaCYETHBIM IEPUOJ WIM KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 YILIaTe
MOCTOSIHHOM 4YacTH apeHJAHOM MIaThl 3@ COOTBETCTBYIOIIMN PACUETHBIN MEPUOJ OLICHUBAETCS B CyMME
ocraTka (B aDCOJIFOTHOM 3HAYSHHH) HA TEKYIIyI0 naty onpenenenus CUA.

Ecmm cymmy apeHaHOro ruiateka IO TIOCTOSHHOW dYacTh apeHaHou Ttwiatekl (P) HEBO3MOXKHO
HAaACKHO ONpCACTIUTh UCXOOd U3 yCHOBI/Iﬁ AOTOBOpPa apCH/bI, B LCIIAX OIPCACICHUA CYMMbI apCHAHOTO
I1aTeska 1o MOoCTOSTHHOM YacTu apeHIHOM miaThl (P) 1omycTUMO MpUMEHSITh METO/IbI allPOKCUMAIIH.

JleOuTopckas 3aJ0/DKEHHOCTh 110 aBaHCaM I10 MOCTOSHHOW YacTH apeHbl 3a COOTBETCTBYIOIIMN
pacueTHbI nepuoj (KpeauTopckas 3al0JKEHHOCTb 0 yIUIaTe MOCTOSIHHOM 4acTH apeHJHOM IiaThl 3a
COOTBETCTBYIOLIUN pacUETHBIN NEPUOA) IPEKPALIAET IPU3HABATHCA:

® B ATy MOJIHOTO CIIUCAHMS 3a0JKEHHOCTH 33 PaCUeTHBIN nepuo (10 HyJIs);

e B JaTy MepeJayd MpaB U 00s3aTENBCTB IO JOTOBOPY apeHIbl (NMpeKpalieHue MpU3HAHUS
3aJI0JKEHHOCTHU OCYILIECTBIISIETCS] B COOTBETCTBYIOIIEH YacTH);

¢ B JaTy JUKBHUJALMU KOHTpAareHTa COrJacHO HMH(oOpManuu, packpbiToi B odUIIMATEHOM
JTOCTYITHOM UcTOYHMKE (B ToM uncie 3anucu B EI'PYOJI o nmukBumanuu KoHTpareHra);

e B JaTy NpeKpalleHus NpaB U 00s53aTENbCTB MO JAOTOBOPY apeHAbl MO MHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOJATEIHCTBOM HIIA JOTOBOPOM apEH/BI.

15.3. Kpurepun mnpusHaHusi, NpeKpalleHUusl TNPU3HAHUS, METOAUKA OLEHKH IPOYMX

JIOTOBOPOB apeH/IbI.

15.3.1. ApeHa 3eMeJIbHOI0 Y4aCTKA, HA KOTOPOM PacnoJioKeH0 HeABUKMMO0e UMYIIECTBO -
akTuB ®oHja

Ecam xapakTepuCTUKU COOTBETCTBYIOIIETO 3E€MEJIBHOTO Y4YacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBI)KUMOE UMYIIECTBO - akTUB POH/A, B YACTHOCTH, €r0 TPAHULIbI, U (WJIHM) YCIOBHUS JOTOBOPOB, HA
OCHOBAHMHM KOTOPBIX OCYIICCTBIISETCS WCIIONIb30BAHUE TAKOTO YydYacTKa, HE TMPEANoJararoT, 4YTO
HMYIIECTBEHHBIE IIpaBa Ha HETO MOI'YT I€HEPUPOBATH CaMOCTOATEIBHYIO SJKOHOMUYECKYIO BLITOAY HIIH
OBITH TMPEIMETOM CIEIKH OTACIBHO OT PACHOJIOKEHHOTO HAa HEM 3AaHUsl (CTPOCHHUs, COOPYKEHHUS), a
TaK)Xe €CIIM CHpPaBEMJIMBasi CTOMMOCTh MUMYILIECTBEHHBIX NpA8 HA MAKOU 3eMelbHblll V4ACMOK YUYTEHa
OIICHIIUKOM B COCTAaBE CIPABEIJIMBOM CTOMMOCTH 3TOTO HEIBMXMUMOIO HMyIlecTBa - aktua [N,
pPaCTOJIOKEHHOTO Ha TAaKOM 3€MEJIBHOM Y4YacTKe, TO dKmuse 8 hopme npasa noib306anus TAKUM
3eMEJIbHBIM YYaCTKOM U 0053amenbcmeo no _apeHoe TaKOTO 3eMENbHOTO ydacTKa He Mpu3HawTcs. B
OTHOIICHWH TAKOTO JOTOBOpA apeHMbl 3€MENbHOTO YJacTKa MPHU3HAeTCs 005M3aTeNbCTBO IO YIIaTe
apeHIHOM TIIaThl (TPUMEHSIOTCS TIOJIOKEHHS TTyHKTa 15.2).

B wuHBIX ciywasx K JOroBOpaM apeH/bl 3€MENbHOTO YYacTKa, Ha KOTOPOM paCIOJIOKEHO
HEJIBUKUMOE UMYIECTBO — akTUB [ TN D, npuMeHst0TCs Moa0KeHus noanyHkra 15.3.2.

Vnpasmsromas komnanusg @Ponnma B jmaTy Kiaccu(UKalMU  JJOTOBOpA apeHIbl COCTaBISIET
MOTHUBHPOBAHHOE CYXJEHHE O CIHOCOOHOCTH HMMYIIECTBEHHBIX NPAaB HAa COOTBETCTBYIOILIMHN 3€MENbHBIN
Y4acTOK (C Y4ETOM €ro XapakTEpHUCTUK, B YaCTHOCTH, €r0 I'paHull, U (WIM) YCIOBHUH J10TOBOPOB, Ha
OCHOBAHMU  KOTOPBIX  OCYLIECTBISICTCA  MCIIOJIb30BAaHME 3€MEJIBHOIO  Y4acTKa) TI'€HEpHUpOBATh
CaMOCTOSITENIbHYI0O  DKOHOMHYECKYIO BBITOJly WJIM OBITh MPEIMETOM CHEIKH OTAEIBHO  OT
PacIoyIoKEHHOI'0 Ha HeM 00bEKTa HEJIBUKMMOCTH (3/1aHUs, IOMELEHHS, CTPOECHUS, COOPYKEHUS U T. 11.).
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15.3.2. ApeHaa uHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonrv3osanus NPU3HACTCS B ATy KIACCH(PHKAIMU COOTBETCTBYIOILETO
JIOTOBOPA apeH/Ibl B KAYECTBE MPOYETO I0rOBOpa apeH bl B COOTBETCTBUU € MOANYHKTOM 15.1.1.

Axmug 6 popme npasa nonrv3oeanus peKpaliacT IPU3HABATHCS B HauOoJIee paHHIOIO U3 JIaT:

e B JaTy BO3BpaTa apeHA0JaTellt0o 00bEKTa apeH/IbI,

e B Cilyyae peanu3auud u3 cocraBa umyniecrtsa [IM® HeaBMKMMOCTH, HaXOISIIECHCA Ha
3€MEJIbHOM YYacTKe, HE MPUHAJICKAIIEM BJIaJieNibl[aM WHBECTULIHMOHHBIX maeB [P nHa
mpaBe 0OIIel 0JIeBOMl COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW PErHCTpaIiyl IMpaBa
cobctBeHHOCTH (mpaBa OOIIEW JOJEBOM COOCTBEHHOCTHM) Ha HEIBMIKMMOCTH 34
npuobperarenem;

e B JaTy nepenayn (mepexo/ia) mpaB U 00sA3aTeILCTB MO JOTOBOPY apeHIbI TPEThEMY JIUILY;

¢ B JaTy JUKBHUJALWK KOHTPAareHTa COTJIacHO HWH(OpMamuu, pacKpbITO B O(UIIMATEHOM
JTOCTYITHOM ucTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanuu KoHTpareHra);

® B JIaTy NpPEKpalieHus JOrOBOPa apeHIbl 10 MHBIM OCHOBAHUSM MPETYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBAHUU JIOrOBOPA.

Cnpageonueasa cmoumocms aKkmuea ¢ hopme npasa noAb306aHUA ONPEIEISIETCI HA OCHOBAHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYIIHME TpeboBanmsm DenepanbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTHUIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHM C HMM HOPMATHUBHBIX aKTOB,
Vkazanus u IlpaBun onpenenenuss CHA. 3amanremM Ha OIICHKY MOXET OBITh MPETyCMOTPEHO B SBHOM
BUJIC YCJIOBHE yuyeTa JuOO HE ydyeTa B COCTaBe CHPABEJIUBONM CTOMMOCTH OLEHKH 00S3aTENbCTB I10
apeHjie (MpUBEICHHON CTOUMOCTH OyIyIIUX apeHIHBIX IIIATEXEH M0 T0rOBOPY apeHbl, apeHIaTOPOM 10
KOTOpOMY siBJIsieTcs Yrpasisitonias komnanus Goupa).

Ecnu w3 copepxanust otuera o0 OIIEHKE B SIBHOM BHJE CJIEIyeT, YTO CIpPaBEIIMBasi CTOUMOCTb
akmuea 6 opme npasa noavzoeanus (MpaB apeHAbl) OMNpEeNeTeHa OLEHIIMKOM 3a BbIUETOM
o0s3aTeNbCTBA MO apeHAe (MPUBEAEHHOW CTOMMOCTH OyAYIIMX apeHIHBIX IUIaTeXKEH I0 JOroBOpY
apeH/Ibl, apeH/IaTOpOM IO KOTOpOMY SIBIsieTcsl Ympasisitomas komnanusa PoHpa) To o0s3aTeabcTBa MO
apeHJe MO0 TaKOMYy JIOTOBOPY He TpH3HAIOTCA. BwmecTto o0s3aTenbcTBa IO apeHjae MNpH3HAeTCS
00513aTEILCTBO M0 YIUIATE apEHHOM TUIATHI, K KOTOPOMY MPUMEHSIIOTCS MOJI0KEeHUS MyHKTa 14.2.

Ecnu u3 comep:kaHusi oTuera o0 OLIGHKE akmuga 6 ¢opme npasa noavzoeanus (IpaB apeH[bl) B
SIBHOM BH/JIE HE CIIEAYET, YTO CIIpaBeAJIuBas CTOUMOCTb aKmusa 6 (hopme npasa nojib308aHus ONpeaeieHa
OLICHIIIMKOM 3a BBIYETOM O00s3aTeNbCTBA MO apeHjae (IMPUBEACHHOW CTOMMOCTH OYAYIIMX apeHIIHBIX
IIaTekeil Mo JOroBOPY apeH[ibl, apeHAaToOpOM II0 KOTOPOMY SIBIsieTCS YIpaBISIOMas KOMITaHUS
®onpa), TO B AaTy NPU3HAHUS aKTUBAa B (OpME MpaBa MOJb30BAaHMUS MPU3HACTCS 00S3aTENBCTBO IO
apeHzae (Mpu YCJIOBHM KiacCH(UKalMu JOTOBOpa apeHIbl B COOTBETCTBUU C ToamyHkToM 15.1.1 B
KauecTBE MPOYETo JI0r0BOpa apeH Ibl).

O0s13aTeNbCTBO MO apeH/Ie MPEKpaIacT IPU3HABATHCS:

e B JlaTy IMOrall€HUsd BCEX AapPEHIHBIX IUIaTeXEHW MO JOTrOBOPY apeH/bl, apEHIATOPOM IO
KOTOpOMY sIBJII€TCSl Y nipaBiisitoiasi kommnanus @oupa,
® TpU YCJIOBUU TOTAIICHHS APCHAHBIX IJIATEKEH B COOTBETCTBYIOIIECH YacTH — B HamOoliee
PaHHIOIO U3 JIaT:
— B JIaTy BO3BpaTa apeHI0/IaTeI0 O0BEKTa apEH/IBI;
— B Clydae peanusanuu u3 cocraBa umyulecrBa [IM® HeABUKUMOCTH, HAXOIAILIEHCS Ha
3€MEJIbHOM YYacTKe, HE MPUHAJICKAIEM BJaJieNibl[aM WHBECTULHMOHHBIX maeB [P nHa
mpaBe 0OmIel 0JIeBOM COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pEruCTpaIil IMpaBa
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cobctBeHHOCTH (mMpaBa OOIIEW JOJEBOM COOCTBEHHOCTHM) Ha HEIBMIKUMOCTH 34
npuobperarenem;
— B Jary nepeaauu (mepexoaa) mpaB U 00s13aTENILCTB MO TOTOBOPY aPEH/IBI TPEThEMY JIHILY,
® 2 TaKXKE HE3aBUCUMO OT OCTAaTKa 3aJ0JDKCHHOCTH T10 YIUIaTe apeH/IHBIX IaTekKeH:
— B JaTy JHUKBUJAIMA KOHTPAreHTa COTIACHO WH(OPMAINU, PACKPBITONH B OQPHUIIMATIEHOM
JTOCTYITHOM ucTOYHMKE (B ToM uncie 3anucu B EI'PYOJI o nukBumanmu KoHTpareHra);
— B /IaTy MOJHOTO MPEeKpaleHus 0053aTeIbCTB MO0 JOTOBOPY apeHIbl IO UHBIM OCHOBAHUSIM.

Cnpageonusas cmoumocns 00a3amenbcmea no apende onpeensiercs mno Gopmyre:

N P M
PV = Z u + Z LP,,
a (1 + rn)D"/365 - m
n=1 m=1

loe:

N — KOIMYeCTBO HEMOTAIICHHBIX JICHEKHBIX MOTOKOB (apeHIHBIX IUIATEXKEH) OT TeKyIleH AaThl
onpenenenuss CYA 10 naTel OKOHYaHMS CPOKA ApPEH[Ibl, CPOK IOTALICHUs KOTOPBIX HE HACTYNWI IO
COCTOSIHMIO Ha TEKYIIYIo naTy onpenenenus CUA;

P, — cymMmMa n-oro JEHEKHOTO MOTOKa (apeHIHOTO IUIaTeXa), ONpelieJieHHas B COOTBETCTBUU C
YCJIOBUSIMU JOTOBOpA AapeH/bl WM PACCUUTAHHAS C MNPUMEHEHUEM METOJMKHA IPOTrHO3UPOBAHUS
JICHEKHBIX TOTOKOB;

N — TOPSAKOBBIM HOMEp HEMOralleHHOTO JEHEKHOr0 MOTOKa (apeHJHOro IUIaTeka), CPOK
MIOTalleHUs] KOTOPOrO HE HACTyNMJ Ha TeKylyro naaTty ompezaeneHus CUA, HauMHas ¢ TeKylled AaTbl
onpeaenenuss CHA;

D,, — xonuuecTBO AHEH oT AaThl onpeaeneHus CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

T, — CTaBKa AUCKOHTHUPOBAHUS B MIPOIEHTAX T'OJIOBBIX, ONPE/ICIICHHAS B COOTBETCTBUH C ITOCIIETHIM
ab3auem noamyskTa 15.3.2;

LP,, — cymMa ocTaTKa m-0ro apeHAHOro IjaTeka (aBaHCOBOIO IJIATEeXa, €CJIM B COOTBETCTBUU C
YCIIOBUAMHA OOTOBOpA ApCHIABI IJIATCKU OIIAYUBAIOTCA aBaHCOM), KOTOprfI HC TIOramcH Ha TCKYLIYIO
naty onpeneneruss CHA v cpok omiaTbl KOTOPOT0 UCTEK MO COCTOSIHUIO Ha faty onpeaeneHus CHA;

M — KonM4ecTBO apeHIHBIX IUIATEXEW (C y4eTOM aBaHCOBBIX ILIATEXKEH, €CIIM B COOTBETCTBHUHU C
YCIIOBUSIMH JIOTOBOpa apeH/bl IJIATEKHU OIUIAUYMBAIOTCS aBAHCOM), KOTOPHIE HE IOTAlIeHbl Ha TEKYLIYIO
naty ompeneneHuss CHA m cpok norameHds KOTOPBIX HACTYNWJI IO COCTOSHHUIO Ha TEKYIIYH ATy
onpeneneHuss CHA;

m — TOPSAIKOBBIM HOMEP apeHJHOro IulaTexa (aBaHCOBOTO IUIAaTEXa, €CIM B COOTBETCTBHH C
YCIIOBUAMHA OOTOBOpA ApCHIABI IJIATCKU OIIAYUBAIOTCA aBaHCOM), KOTOprfI HC TIOramcH Ha TCKYLIYIO
naty ompeneiaeuss CHA u cpok moramieHds KOTOPOro HACTYHNWJI MO COCTOSHUIO Ha TEKYIIYIO AaTy
onpeneneHust CHA.

B pacuer cmpaBeiyimBOil cTOMMOCTH 0053aTENIbCTBA 10 apeH/e BKIIOYAIOTCS HENOTalleHHbIe
apeHJHbIE IIJIATEKU 3a BECh CPOK apeH[bl, ONPEIEICHHBI B COOTBETCTBMM C MOANyHKTOM 15.1.2. B
LEeJIAX pacyera CIpPaBEAJIMBOM CTOMMOCTH 00s3aTesIbCTBA IO apeHJe AAaTOW IOTalleHUs JEHEXKHOIo
[IOTOKA CYMTAETCs JaTa, COOTBETCTBYIOLIAS JaT€ OKOHYAHUS INPEJEIIBHOTO CpPOKAa, YCTaHOBJIEHHOTO
JOTOBOPOM apeH bl ISl OIUIaThl COOTBETCTBYIOLIETO JEHEKHOIO IIOTOKA.

K APCHAHBIM ILIATCIKAM OTHOCATCA:
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a) apeH/IHbIe MJIATEeKU MO MOCTOSHHOM YacTH apeHAHOM TIaThI;
0) mepeMeHHbIe apeH/IHbIE TIATEKH, KOTOPBIC 3aBUCST OT HHJIEKCA WIIH CTABKH;

B) CYMMBI, KOTOpble, Kak OXHJIaeTcsi, OyAyT yIUIaueHbl apeHAaTopoM MO0 TapaHTUSAM
JUKBUJAIMOHHOM CTOUMOCTH;

) IIeHa MCIIOJHEHUs OIMOHA Ha MOKYIKY, €CIM UMEeTCs JO0CTaTO4YHasi yBEPEHHOCTh B TOM, UTO
apeHJaTOP HMCIOJHUT ATOT OIIMOH (OICHUBAETCS YMPABJISAIONICH KOMITAHUEH M TOBOJIUTCS 10 CBEICHUS
CHEIHATM3UPOBAHHOIO JETO3UTapHs B GOpME MOTUBUPOBAHHOTO CYXKICHHUS).

Ecim B coorBeTrcTBUH C YCJIOBUAMU JO0roBopa apCHAbI BCIMYHMHA APCHIHBIX IUIaTeXXeN 110
MOCTOSTHHOM YacTH apeHJHOM TUIaThl 3aBUCHT OT KaJacTPOBOM CTOMMOCTH apeHAYeMOTO 3eMEIbHOTO
y4acTKa, TO B LEJSIX OMPEACIICHUS CYMMBbI JE€HEKHBIX MOTOKOB (P,,) METo1bI POrHO3UPOBaHUS apEHIHBIX
MIaTekel He NPUMEHSIOTCA. B ykazaHHOM ciydae BelnuuMHA (CyMMa) JACHEXHBIX TOTOKOB (P,)
OIPEIENAETCS UCXO U3 NEUCTBYIOIIUX YCIOBUM OTOBOPA apEH/bl HA MOMEHT pacyera.

B ToM ciywyae ecnu yclOBUSIMH JOTOBOpa apeHIbl MPEAYyCMOTPEHBI IMEPEMEHHbIE apeH]IHBbIE
TUIATEKU, KOTOPhIE 3aBUCAT OT MHJEKCA WIM CTAaBKHU U (DaKTHUYECKasi BeTMYMHA KOTOPHIX HEM3BECTHA Ha
naty onpenenenus CHA, To B 1esX NPOrHO3UPOBAHKS IEPEMEHHBIX APECHIHBIX IUIATEXKEH MPUMEHSAETCS
METOJ anmpokcuManuu. BennunHa mNepeMEHHBIX ApEHIHBIX IUIATEXKEH OMpenensieTcs Ha OCHOBAHUH
MIPOTHO3HBIX 3HAUEHUH (ANMPOKCUMAIINN), ONPENIEICHHBIX KaK cpeHeapu(pMeTHIeCKOe 3HaUYCHUE TaKuX
mIaTexe 3a mocinenHue 12 (ABeHagUaATh) KaJlIeHIAPHBIX MecsleB win 4 (YeTbipe) KaJeHAapHBIX
KBapTana (IpUMEHsIeTCS B 3aBUCUMOCTH OT MEPUOJAUYHOCTU IUIATEKEH MpPeTyCMOTPEHHOH YCIOBHUSIMU
JIOTOBOpPA) MPOMOPLUUOHATBHO KOJMYECTBY AHEH B PacueTHOM IEPUOJE B COOTBETCTBUHU C YCIOBUSIMH
JI0TOBOpA.

B nmary ucnomHeHus 00s3aTeNbCTBAa MO OIUIATE APEHAHBIX IUIATEXKEH IO JIOTOBOPY apeHIbI
COOTBETCTBYIOIIMI apeHIHBIN IJIaTeX (ISHEKHBIM IMOTOK) HMCKIIOYACTCS M3 pacueTa CIpaBeIINBOU
croumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kayecTBe CTaBOK IUCKOHTHUPOBAHUS HCIIOJIB3YIOTCS CPEIHEB3BEILICHHBIC IIPOLEHTHBIE CTaBKU B
nesnom no Poccuiickoit @enepannu (1o pa3BepHYTOW INKaje), pacKpblBaeMble Ha O(PUIMATLHOM caiTe
banka Poccum 3a Mecsn, Hambosee ONMM3KUIT K JaTe OIEHKH, IO KpeauTaM, MPeIOCTaBICHHBIM
KPEIUTHBIMU OpraHU3alMsIMU HE(QUHAHCOBBIM OpraHM3alUsAM, B TOHM e BaJIOTe, YTO M OLIEHWBAEMOE
00513aTENIbCTBO MO apeHAe, CO CPOKOM IPEOCTABICHUS, MTONAJA0IINUM B TOT e MHTEpBal, YTO U CPOK,
OCTaBIIMIICS Ha JAaTy OLEHKM [0 INOTAaIIeHHs Ka)XJA0ro COOTBETCTBYIOIIEIO JAEHEXHOTO0 IOTOKA IIO
OLIEHUBAaEMOMY 00s13aTeNbCTBY 1O apeHje. CTaBKM KOPPEKTUPYIOTCS Ha U3MEHEHHUE KIIIOUEBON CTAaBKU B
COOTBETCTBHHM C [IOAXO0JI0M, OIIMCaHHBIM B IIyHKTE 4.3. IIpaBui.

16. IPUBHAHUME, IPEKPAINEHUE ITPU3HAHUA U OHEHKA JPAI'OINEHHBIX
METAJLJIOB U TPEBOBAHUM K KPEJIUTHOM OPTAHU3AIIAU BBIILJIATUTH
JEHEXHBIV DKBUBAJIEHT IPATOIIEHHBIX METAJLJIOB

16.1. Kpurepuu npusHaHus

,ﬂpaeoueimbze Memallbl NPU3HAONMCA 6 Kavecmee akmuea C.
¢ JAaThbI NIEpCXoaa rmpaBa CO6CTBCHHOCTI/I, HOI[TBGp)KI[GHHOfI AKTOM IIpHUCMa-Tnepcaadu.

Jpazoyennvie memannsi, yuumvisaemvle na THC, npusnaromces 6 kauecmee akmuea c:
e narbl 3auncieHus Ha ThC, ykazanHOH B OpOKEpCKOM/KIUPUHTOBOM OTYETE.

Tpebosanus Kk KpeOUmMHOU Op2aHU3aYUU BbINJIAMUMb OEHENHCHbIU IKBUBANEHM OpPASOYEHHBIX
Memannios npusHAalomces 8 Kauecmee aKmued C:
e JaThl llepexo/ia MpaB cOOCTBEHHOCTH COTJIACHO BBIITUCKE CO cueTa KPeIUTHON OpraHu3aiuu o
3a4UCIICHUN HAa METAJUIMUECKHUI CUET JparoleHHbIX METAJIJIOB HA OCHOBAHHUH JIOTOBOpA.
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16.2. Kputepuu npekpaimeHus NPpU3HAHUS
JlaTo# npekpalieHus: Mpyu3HaHus JEMO3UTAa SIBISETCS:

s Opazoyenuvix memannos:
e ° JlaTa mepexojia MpaBa COOCTBEHHOCTH, MMOATBEPKICHHAS aKTOM MpUeMa-TIiepeIayuu.

s Opazoyennvix memannos, yyumsieaemole Ha ThC:
e -+ gara cnucanusa ¢ ThC ykazanHas B OpOKepCKOM/KIUPUHTOBOM OTUETE

Jna mpeboganuli K KpeOUmHOU OpeaHu3ayull 6bINJIAMUMsb OCHEeHCHbI IKEUBAIEHM OPAOYEHHBIX

memainos.
® JaTa CHHUCaHud C MCTAUIMYCCKOro cuc€Tta AparouCHHBIX METAIJIOB B COOTBETCTBUH C

YCIIOBUSIMU JIOTOBOPA;
e nata pemieHus banka Poccuu 00 oT3bIBe nuiieH3uH OaHKa (TpeOOBaHUS MEPEXOJSAT B CTATYC
npouel 1eOUTOPCKON 3aI0TKEHHOCTH);
e jara JMKBUAALMU KPEIUTHOH OpraHU3alli, B KOTOPOW OTKPHIT METAUTUYECKUH CYeT,
uHpOpMaIHs 0 KOTOPOH pacKpbITa B OQUIIHATEHOM JOCTYITHOM UCTOYHUKE

16.3. Ilopsiaok OLleHKH APATrOLEHHbIX METALJIOB U TPEOOBAHUI K KPeIUTHO! OPraHu3auuu
BBIIJIATUTD [I€HEeKHbII JKBUBAJIEHT IParoleHHbIX MeTaJIJI0B

HOCTYHHBIM N OCHOBHBIM PBIHKOM B HEJISAX OUCHKHU APArouCHHBIX METAJIOB SABJIAIOTCA:

e [IAO «MockoBckas bupxa.

CrpaBeanuBas CTOMMOCTb JPAarolieHHBIX METAJIOB olpezenseTcs Ha aary pacyeta CHA ¢ ydyerom
Beca JIparolieHHOro MeTajlia Uik o0beMa TpeOOBaHUM K KPeIUTHON OpraHU3allK BBIILUIATUTH JI€HEKHBIN
SKBUBAJICHT JPAroleHHbIX METAJIOB IO 1I€HAaM CIIOTOBOTO PBHIHKA JIparMeTasyioB MOCKOBCKOW Oupku (B

MOPSIIKE TPHOPUTETA):
/s 3onoma:
- nena 3akpeiTist GLD/RUB _TOD
- nena 3akpeitugs GLD/RUB_TOM;
/na cepeopa:
- nena 3akpeitusg SLV/RUB_TOD
- nena 3akpeiTust SLV/RUB_TOM.

B ciayudae oTcyTCTBUS LIEHBI OCHOBHOTO PBIHKA ISl OLIEHKU CIIPaBEUIMBON CTOMMOCTH (B TOM YHUCIIE
B CJIy4ae, €Clid JAParoleHHbIN MeTallll He TOpryeTcss Ha MOCKOBCKOW OMpP)KE€) CTOMMOCTH JPAroleHHBIX
METAJJIOB U TPEOOBAHUN K KPEIUTHOW OPraHMU3AIMH BHITUIATUTH JIEHEKHBIH SKBUBAICHT APArolleHHBIX
METaJUIOB pacCUMThIBaeTCs Ha naty ompeneneHus CYUYA mo ydeTHbIM IieHaM Ha aduHUpPOBAHHBIC
JparolieHHbIe MEeTaIUIbI, MyonuKyemble bankom Poccun kaxapiii pabounii (B JHU, KOTJIA YYCTHBIE [[EHBI
Ha JparolieHHbIC METAJIIBI HE YCTAaHABIUBAIOTCS, ICHUCTBYIOT IPEABIAYIINE 3HAYCHUS YICTHBIX I1EH).

Ilens!l 3a oauH rpaMM NpUBOAATCS K BamtoTe ompezneneHus CYHA mo Kypcy, YCTaHOBJIEHHOMY B
[IpaBunax onpenenennss CHA

CrpaBeanuBas CTOMMOCTD JPAarolleHHBIX METAJNIOB U UX 3KBUBAJIEHT npu3HaeTcs pasHoi 0 (Honb) B
Cllyyae HaCTYIUIEHUs COOBITHS, MPUBOISAIIETO K MPU3HAHUIO JIPArOLEHHOI0 MeTajla HEPUIOJHBIM IS
JambHEHIIEero UCIIOIb30BaHMs IO 1I€JI€BOMY Ha3HAYCHHUIO, C JaThl OJy4YeHUs: OUIMATBLHOTO JJOKYMEHTa
0 TakoM (akre.
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CnpaBennuBas CTOMMOCTb TpeOOBaHMUW K KpPEOUTHOW OpraHW3allMd BBIIUIATUTH JCHEKHBINA
SKBHBAJICHT JIPArOIICHHBIX METAIIOB B CIy4ae HAJIW4YUs COOBITUH MO OOECIIEHEHUIO KOPPEKTUPYETCS B
COOTBETCTBHUH C TOPSAIKOM, TTpeaycMOTpeHHBIM [Ipunoxeruem 2.

17.TIPU3HAHMUE, ITPEKPAIIIEHUE INPU3HAHUA N OHEHKA

HUMVYIIECTBEHHBIX TIPAB W3 JOTOBOPA WHBECTHIIMOHHOTO
TOBAPUILIECTBA (JAJEE - JWT), BKJIOYASI JOJIO B IIPABE
COBCTBEHHOCTH HA OBIIEE UMYIIECTBO TOBAPHUILEN U3 TAKHUX
JOTOBOPOB, B TOM UHUCJE IPABA, JEMCTBYIOIIUE C JATbI ETO
MPEKPAIIEHUAST  JO JATHBI TNOJIYYEHHUSI JOJU B OBIIEM
UMYIIECTBE TOBAPHIIETA.

NwmymecrBennslie npasa u3 JJUT, BkiItovas m0m0 B mpaBe COOCTBEHHOCTH Ha 00IIee MMYILECTBO
toBapumieil u3 JIMUT, nmpusHatoTcsi B JaTy BO3HUMKHOBEHHMS IpaBa YHpapismonied komnanuun PoHpaa
Ha JIOJIIO B MpaBe COOCTBEHHOCTH Ha 00I1Iee MMYILECTBO TOBAPHIIICH:

Hata HoTtapuansHoro ynocrosepenus JNUT;

Jlata mepexoga TmpaB ¥ O00sS3aHHOCTEH, MPEAYCMOTPEHHAs 3aKOHOJATEICTBOM  HIIH
COIJIAIIEHHEeM O Tepefaue mnpaB U obsi3aHHOocTer mo JAUT, mpu yclioBUM HOTapuUaibHOTO
YIAOCTOBEPEHHUSI TAKOTO COTJIALIEHUs] B CIydae MOJHOW WM YAaCTUYHOW Ieperayd mpaB
u obs3arHocTel mo JIUT Yrpasnstomieit kommanun OoHpa;

MHBIX OOCTOSITENIbCTB, MPEIYCMOTPEHHBIX 3aKOHOAATeNbcTBOM Poccuiickoit denepauuu u
(W) TOTOBOPOM.

[Tpekpaienue npu3HaHUS UMYIIECTBEHHbIX npaB u3 JAWT, BKiItoyas 10510 B IpaBe COOCTBEHHOCTH
Ha obmee umytiecTBo ToBapuiieit u3 JIUT, B Tom uncie npap, 1eHCTBYIOMKMX C AaThl €T0 MPEKPAIICHHS
710 JaThl TIOMYYEHUS JOJNH B OOIEM MMYIIECTBE TOBApHILEH, MPOUCXOAUT B ATy MPEKpAIICHUs IpaBa
VYnpasnstomeit komnanuy @oH/1a Ha OO B MPaBe COOCTBEHHOCTH Ha O0IIee MMYIIIECTBO TOBAPHIIICH:

Jlata npu3HaHus B KadecTBe akTuBa DoHAAa BCEro MNPHUUYUTAIOIIETOCS HUMYILECTBA,
nojty4yaeMoro  Ymopasiswomed komnanuedn @oHIa, Ha OCHOBAaHUM U B pe3yibTaTe
npekpamenus  JUT anga  VYopaenswomed  komnanuun  DoHAa 110 OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOJATENHCTBOM M (MJIM) TaKUM JIOTOBOPOM, BKJIIOYAsl ClIydau €ro
pacTopIKEHUs, MPEKPALIEHUS 110 MHBIM OCHOBAaHUSAM U U3MEHEHUs COCTaBa yYaCTHUKOB;
Jlata mepexoma mpaB U 00sI3aHHOCTEH, NPEIYCMOTPEHHAs 3aKOHOAATEIbCTBOM WIIU
COIJIAIIEHUEeM O mepefade npaB u oOs3anHocTe mo AT, mpu yciaoBUM HOTapHalbHOTO
YAOCTOBEPEHHUSI TAKOTO COIJIAlIeHUsI B CiIydae nepefadyu Ynpasistome komnanun donna
cBomx mpaB u obs3anHOocTel mo JIUT apyromy nuity;

HHBIX OOCTOSITENILCTB, MPEAYCMOTPEHHBIX 3aKOHOJATENbCTBOM Poccuiickoit denepanuu u
(W) TOTOBOPOM.

CrpaBe/uinBasi CTOMMOCTh UMYIIIeCTBEHHBIX TpaB u3 AT, BkiIto4as q0i10 B IpaBe COOCTBEHHOCTH
Ha obmee umymecTBo ToBapuieit u3 JJUT, B ToMm uncie npasa, 1eHCTBYIONMINE C IaThl €r0 MPEeKPaIleHUS
A0 AaTbl TOJYUYCHUA [JOJHU B O6IJ.I€M HUMYHIICCTBC TOBapPIIL[eﬁ, OmnpeaAcIsAICTCd OLCHIIMKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM JICHCTBYIOIIETO 3aKOHOAaTebcTBA U [IpaBmt onpenenenus CHA.

B mepuox Mexnay pmaramMu OLEHKM OIPEAENICHHAas OLCHIIMKOM CIIPAaBEeIIuBas CTOMMOCTb
HE U3MEHSETCS 3a UCKIIIOYEHUEM CIIy4aeB BO3ZHUKHOBEHUS COOBITHI, BEAYIIMX K OOECLIEHEHHIO, A TAKKe
ciyyas npekpawenus JAT.

CropaBe/uinBas CTOUMOCTD B CITy4yae BBISIBICHUS MIPU3HAKOB OOECIIEHEHUS OINPENEIAETCs C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.
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18.ONPEJEJEHUE DJKBHUBAJIIEHTA CHPABEJJIMBOM CTOMMOCTH
AKTHBA B BAJIIOTE OIIPEJAEJIEHUA CYA B CJNYYAE OIIPEJAEJEHUA
ET'O CTOUMOCTH B UHO¥M BAJIIOTE

CrpaBeasiuBas CTOMMOCTh aKTUBOB U 0053aTEIbCTB, OMpPEAEICHHAs B BAJIIOTE, OTIUYHOM OT
BamoTHl onpenencHuss CHA, mouiexxur nepecyery B BamoTy onpeaeneHus CUA mo GUpxeBoOMy Kypcy
3akpeiTusi (TOD) ITAO «MockoBckas Oup)kay Ha JaTy OINPEACICHHS WX CIPaBEIIMBOA CTOMMOCTH
(manee mara —T).

Ecmu 6upxesoit kypc 3akpbitusi (TOD)ITAO MockoBckast bupxa Ha gaty T oTcyTcTBYET, TO JUIst
pacyeToB HCIOJIb3YETCs kypc LlentpansHoro banka Poccuiickonn ®enepanuu. B cioydae ecnu
enTtpanbubiM bankoMm Poccuiickoit denepanuu He YCTAaHOBJIEH KypC MHOCTPAHHOW BAJIIOTHI, B KOTOPOH
BbIpa)KEHAa CTOMMOCTh AaKTHUBOB (00s3aTenbCTB), K BamioTe ompeneneHuss CYUA B COOTBETCTBUH C
[IpaBunamu JIY TIU®, peiictByrommmu Ha ngaty omnpexaeneHus CYUA, TO HCHOJB3YyeTCS COOTHOILICHHE
MEXIy KypCcOM MHOCTPAHHOW BaJtOThHI U BamoTou onpenenenuss CHA B coorBerctBuu ¢ [IpaBmnamu Y
[TN®, peiictByromuMu Ha naty omnpenenenuss CHA, ompenenseMoe Ha OCHOBE Kypca ATHUX BAIIOT IO
OTHOIICHHIO K POCCUICKOMY pyOIto, ycTaHoBieHHoro LlentpansubiM bankom Poccuiickoit deaepanuu.
[TonyueHHO€E 3HaUEHNE OKPYTISAETCA 110 MPABUIIaM MAaTEMATHUYECKOT0 OKPYIJIEHHS [0 MATHAALATH 3HAKOB
IIOCJIE 3aISTON.

19. MOPSITOK PACUETA CPEJHETOJJOBOM CYA ®OHJIA U OIIPEJIEJTEHU S
PACYETHOM CTOUMOCTHU MHBECTUIIMOHHOT' O TASI ®OHJIA

CpenneronoBass CHA ®onna Ha m000i JeHb ompenensercs, Kak oTHouieHne cymmbl CHA Ha
KXl pabouyuii NIeHb KajeHJapHOro Toja (ecnm Ha pabounii neHb KajneHmapHoro roga CYUA He
oTpesensiiach — Ha MOCIEIHHI ICHb €€ ONpPEeIeNICHHUs, IPESAMICCTBYIONNN TAKOMY JTHIO) C Havasa roja (c
naThl 3aBepiieHus (okoHyanus) GpopmupoBanus @onna), BKIrodas gaTy pacuera cpeanerogooii CUA, k
quCcIly pabo4nX JHEH B KaJIGHIAPHOM TO1y.

> C44,
Crcyd=-+-="——,
D

2oe:

D - xonndecTBO pabouux JHEH B TEKYIIEM KaJeHIApPHOM IOy,
C44, - CYA, paccuuTaHHas B COOTBETCTBHM C HacToslMMH [IpaBunamu, BKIOYas JAEHb pacdyeTa

cpenreronoBoii CYA. Ecim Ha pabGoumit nens t CHA He onpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TIPE/IIIECTBYFOIIHIA JTHIO t pab0UMii IEHb TEKYILETO KaICHIAPHOTO rofia, a ecru pacyer CHA B KaJeHIapHOM TOIY,
BKJIIOUasl JIeHb pacuera cpeaneronoBoii CUA, He TPOM3BOMICS — HA TIOCICAHUN padounii JeHb MPEIbITyIIero
rojia. 3HaueHUE OMPEAECISIETCS C TOYHOCTHIO A0 2 (JIBYX) 3HAKOB MMOCIIE 3aIISTOM.

Pacuérnasi croumocTh uHBeCTHIIMOHHOTO nas DoHpaa onpeaenseTcs Ha KKyl AaTy, HA KOTOPYIO
onpenensiercss CHA donpna, nyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHUIIMOHHBIX MMAEB IO
JaHHBIM peecTpa BIAJENbLIeB MHBECTHIHMOHHBIX MaeB Mdonma Ha gary ompeneneHuss pacdyE€THOM
CTOUMOCTH.
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[Tepepacuér cpeaneronoBoit CHA ®oHaa U pac4€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBecTUIIMOHHOTO DOHa ocylIecTBiIsIeTCs B ciryyae nepepacuéra CUA.

20. ITOPAAOK OITPEAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OILTATY UHBECTUIIMOHHLIX ITAEB

CTouMOCTD HUMYHICCTBA, IMCPCAAHHOTO B OIJIATY HWHBCCTUIHWOHHBIX TIIaCB, OMNPCACIACTCA B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HosO0ps 2001 1. Nel56-d3 «O6
HMHBECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHM C HUM HOPMATHUBHBIX AaKTOB, Tpe6OBaHI/ISIMI/I
Vkazanusg u [IpaBui.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO ONpPEIENsAETCs CTOMMOCTh MMYIIECTBA, MEPEAAHHOIO B OILIATY
MHBECTULMOHHBIX NaeB PoHJa, HE MOXKET ObITh paHee AaThl NepeJadyd TaKoro MMYIIECTBAa B OIUIATY
MHBECTULMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OIPEAEICHHsS] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX NTa€B POHJa, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO ONpPEIENsAeTC CTOMMOCTh MMYIIECTBA, MEPEAAHHOIO B OILIATY
MHBECTULMOHHBIX NMaéB DoHNa, HA OCHOBAHMU OTYETA OLECHIIMKA, He MoxeT ObITh paHee 3 (Tpéx)
MECSILIEB 10 JaThl IEpefauyd TaKoro HMYILECTBa B OIUIaTy HHBECTULMOHHBIX MaéB. CTOMMOCTH
UMYILECTBA, MEPEJAHHOIO B OIUIATY MHBECTHMLMOHHBIX NaéB DoHOa, ompenensercs MO0 COCTOSHUIO Ha
JlaTy, YCTAaHOBJIEHHYIO B cOOTBEeTCTBUU C IIpaBunamu nosepurensHoro ynpasienus @ongom Ha 23 4. 59
MUH.

21. MOPSIAOK YPEI'YJIMPOBAHUS PASHOTJIACUIA MEXKY YIIPABJISIOIIENR
KOMITAHUEA U CIEIIUAJIN3UPOBAHHBIM JIEIIO3UTAPUEM ITPU ONIPEJIEJTEHUU
CYHA

BrisiBiieHne pacxo:xkaeHuii B npouecce ceepkn CHA

B cnygae obnapyxenus pacxoxaeHuit npu ceepke CrpaBku o CHUA T[NP Crnennanu3npoBaHHBIN
nenosutapuil M Ynpasisomas komnanus [IM® BeIACHAIOT NPUYMHY PACXO0XKACHUM U COIIACOBBIBAIOT
BO3MO>XHOCTH MX YCTPAHCHHUS.

B cinydae ecnu pacxoxkaeHuss HE OBUIM YCTPaHEHBI 1O WCTEUEHUS MPEACTLHOTO CpOKa
MPEAOCTABIICHUST OTUYETHOCTH, (akT oOHapyXeHHs pacxoxiaeHuit Qukcupyercs B IIporokome
pacxoxaeHuit pesynbratoB cBepku CYA (manee — Ilporokon pacxoxnaenwit). Ilpu sTom
CneuunanuzupoBanHblii  aeno3utapuii 3aBepser CnpaBky o CUA IIM® B cornacoBaHHOW 4YacTu C
npunoxxkenneM [Iporokona pacxoxaenuii u He mo3aHee 3 (Tpex) paGouux mHEW ¢ AATH MOIIMHCAHUS
[IpoTokomna pacxoxaeHuit yBenomisieT o pakre pacxoxacHus bank Poccun.

@akT MOCNEAYIOIIETO YCTPAHEHHUS! PACXOXKICHUN MOATBEPXKIAETCA MYTEM 3aBEpEHUs CIIPaBKH O
CUYA TTN® Crnenunanu3upoBaHHBIM JICTTO3UTApUEM 0€3 OTOBOPOK.

BrisiBienne ommoOku B pacuere CHA 1 cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO Mast

B cnydasix BeisBienus omOku B pacuere CHA u pacuyeTHON CTOMMOCTH OJTHOTO MHBECTUIIHOHHOTO
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nasi, MPUBOJASAIIEH K OTKIOHEHHUIO HCIOJb30BAaHHOW B pacdeTe CTOMMOCTU aKTuBa (00s3aTeNbCTBA) B
pasmepe 0,1% u 6onee koppekTHOit CHA, n/unmn otkinonenne CUA Ha 3TOT MOMEHT pacueTa COCTaBIIsET
0,1% u Oonee xoppektHoit CYA, a Tak e B clydyasX BBISBICHUS (aKTa HECBOEBPEMEHHOTO
MPU3HAHUS/TIPEKPALIICHNS] TTPU3HAHUS aKTHBa (00s3aTeThCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s3aTenbcTBa) CrieMAIM3UPOBAHHBIA JACTIO3UTAPUI U YTIPaBIAIONIass KOMITAHHS TPOU3BOIAT
nepecuer CHYA u pacyeTHOl CTOMMOCTM HMHBECTHLHMOHHOro mnas. Mcnpasienus B yuer IIMD s
ocymectBiaeHus: nepecyera CYA BHocATCS JaTamMu, B KOTOPBIX ObUIM JOMYIIEHBI OTKJIOHEHMS
CIIPABEJINBOM CTOMMOCTM M CTOMMOCTH YHUCTBIX akTHUBOB [IN®. Ynpasnsromas KOMITaHHS
OCYILIECTBIISIET BO3MeEILlEHUE yliepOa BliajiesibliaM WHBECTUIIMOHHBIX MaeB B cOOoTBeTcTBUU C [IpaBuinamu
AY TIM® u HOpMAaTUBHBIMU IpaBOBbIMM akTamu Poccuiickoii denepammu B cpok He Oonee 7
KaJICHJIAPHBIX JTHEW C JIaThl 3aBepiieHus nepecdera Bcex 3HadeHH CUA, B KOTOPBIX ObUIM BBISBIICHBI
OTKJIOHEHMS, U OTPAKEHMSI CYMMBI 33JI0JDKEHHOCTH Y IIpaBisole komnanuu B yyere [TNO.

Ecnu BBIIBNIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akTHBa (00s3aTeibCcTBa)
cocrasisieT meHee ueM 0,1% koppektHoit CUA, u oTtkiioneHne CHA Ha 3TOT MOMEHT pacyeTa COCTaBIIsET
menee 0,1% xoppextHoit CYA, VYmopamsaomas komnanus u Crnenuaan3upOBaHHBIA JETO3UTapHi
OMpENENSAI0T, HE MPUBEIO JIM BBISIBIEHHOE OTKJIOHEHUE K IMOCIEAYIOIIMM OTKJIOHEHHUSIM B YacTH,
MCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH akTuBa (o0s3arennctBa), © CUA, cocraBustonmm menee 0,1%
koppektHoit CHA, u B ciydae oTcyTCTBUS mpeBbiineHuit 6oee 0,1% BHOCIT HEOOXOAUMBIE HCTIPABICHHS
B yuer [IM® B Tekymeidl nare (maTe BBIABICHUS OTKJIOHCHHS). YTPABISIONAs KOMIAHUSA |
CrienManu3upoBaHHBIA JIEMO3UTApUi  00sI3aHBI TPUHSATH MEPBl ISl TPEIOTBPANICHHUS TOBTOPECHUS
BBISIBJICHHOW CUTYaIiH.
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1. IIPHIIOKEHHE Nel

TEPMHUHOJIOI' U1

AHaJIOrMYHasi 00JIMIranus - OOJIHranys, OTHOCAIIASACS K TOMY JK€ CErMEHTY, YTO M OIlCHHBaeMast
Oymara.

JloxoaHOCTH K MOrameHuIo - 3 eKkTuBHas CTaBKa JOXOJIHOCTH, PACCUMTAHHASI K TIOTAIIEHHUIO.

Kpurtepun npuzHaHusi cieJIKH, COBEPIICHHOI HAa J00POBOJIBbHON OCHOBE - C/IEJIKA IPU3HAETCA
COBEPIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO Oup)KeBas CleNKa, 3aKJIIOYEHHas B PEXHUMeE
0e3apecHBIX TOPTroOB JIMOO0, €CIT OHA COOTBETCTBYET CIEAYIOUIUM KPUTECPHUSIM:

e crenka OblJa 3aKJIIOYEHa HAa OCHOBHOM WJIM IIPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOZHOM DPBIHKE;

e CJeNKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOMMMCS NanuiukoM PoHNa Wi ABISAIOMIEHCS
CBA3aHHOM CTOPOHOMU ¢ YIIpaBIAIOLIEH KOMIIAHUEH;

e CjelKa HE 3aKJII0OYEHAa ¢ KOHTPAareHTOM, HE HaXOMASALIMMCS B COCTOSIHUM OAHKpPOTCTBA HITH
KOHKYPCHOT'O YIIPaBJIEHUS, WM B COCTOSIHUM OJIM3KOM K OAaHKPOTCTBY MM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTb KOHTPAreHT BbIHYK/I€H IPOBECTH JAHHYIO ONIEPALHIO);

e crenka He ObUIa 3aKJII0YEHA, YTOOBI BBIMOJHUTH TPEOOBAHHS PETYIHPYIOIIUX OPTaHOB HIIU
JEHCTBYIOIIETO 3aKOHOAATENbCTBA B OTHOIIEHUH OAHON U3 CTOPOH IO CHEJKE.

Ioramenue - Gmpkaiiniee qocpounoe (Hanpumep, odepTa) moranieHue (He YaCTUIHOE) OOIUT AN
WX TIOTallleHne OOJMTaliy B ClTydae, €ClIi JIOCPOYHOE TOTalleHHe He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMEHTaMH.

CermeHTanus o0MrauMii B LEISIX OIEHKM OCYIIECTBISETCS C HCIOIb30BAaHUEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THITY SMUTEHTA!
a. Ipynnupoeéxka no peitmunzy Imumenma (€ClIU OHDMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYNIIMPOBKYU MCIOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
['pynnupoBka Mo peUTHUHTY OCYIIECTBIIAETCS B COOTBETCTBUM C Tadamuen 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MesKIyHApOAHAS MIKAJIA rpynmna
AAARU | riAAA | AAAru | AAAI[ | pa3 | BB | BBB- | Peifrumrosas
Y BbILIE Y BBIIIE | W BBILIE rpynma [
AA+(RU) ruAA+ AA+.ru AA+|ry|
+ +
AARU) | ruAA | AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ru Peiftunrosas
A+RU) ruA+ A+ru A+l Ba2 BB BB rpymma 11
A(RU) ruA A.ru Alry|
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru BI B Bt
BBB(RU) ruBBB BBB.ru BBBjru] Peiitunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru] B2 B B rpynmna III
BB-+(RU) ruBB+ BB+.ru BB-+ru]
Bosnee HU3KUil peHTUHT / pEUTHHT OTCYTCTBYET Pelitunrosas
rpynna [V
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CooTBeTcTBHE PEUTUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peiiTuHra Poccuiickoit
®denepany, NPUCBOCHHOTO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM [0 HAI[MOHAJIBHOW PEUTHHTOBOU
1iKane ¥ (WIN) MHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXIYHApOAHON pelTHHroBoi mikaine. [Tpu
MEPECMOTPE COOTBETCTBUSI pEUTUHIOB BHOCATCA u3MeHeHus B [IpaBuina onpenenenus CHA.

b. I'pynnupoeka no owpayuu (DURATION) obuzayuu:

Menee 1 roga aropanusi MEHbILE WK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanmst 6ombire 365 qHEH, HO MeHbIIe Wiau paBHa 1095 gHel;
Ot 3 no 5 ner mropanus Oomnwie 1095 nuel, HO MeHbIIe WK paBHa 1825 nHeit;
Boiee 5 ner mropanst oonbie 1825 nHe.

c. Ipynnupoexa no muny smumenma:

- JUTsl OOJIUT Al POCCUHUCKHUX YIMUTEHTOB, HOMUHUPOBAHHBIC B PYOJISX:
I'ocymapcTBeHHBIE OOJIUTAIUH;

KopnopaTtuBHbie o0nuranmuy;

MyHUIUTIATBHBIE O0IUTAIMKA U 00JIUTaluU CYObEeKTOB PO.

- JUTsL €BPOOOIUTAIIUN POCCUICKIX YMUTEHTOB:

I'ocymapcTBeHHBIC €BPOOOTUTAIINN;

EBpoobnuramnuu 6aHKOB;

EBpooOiuranum HenHAHCOBBIX OpPTaHU3AIINN.

d. TI'pynnupoeka no eaniome.

¢ exTUBHAS CTABKA JOXOAHOCTH J0JIOBOM IEHHOH OyMaru oT LeHbl P onpenenseTcss uCXoas
W3 YpaBHEHU:

z CF,
P + NKD = z -
= (1+ YTM)3e5

eoe:

YTM - uckomas 3¢ppexTrBHas CTaBKa IOXOTHOCTH;

P - ueHa, oT KOTOpoOil paccuuTbiBaeTcs 3(QeKkTuBHAs CTaBKa JOXOJHOCTH JOJITOBOHM IICHHOM
Oymaru;

NKD - HakOTUICHHBIN KYIIOHHBIM TOXO/ Ha AAaTy OleHKH (IpuOaBIseTCs B TOM ClIydae, €cliv IieHa P
He Biiroyaer HK/);

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATEKEH MPOIICHTOB W/WUJIM OCHOBHOW CYMMBI JI0JITa
IO JTOJITOBOM IIEHHOW Oymare;

CF; - BenmuuuHa i-ro miaTexa;

t; - mara i-ro riarexa,

top - JaTa OLICHKHU.

dopmyna pacuera IIPUBEIECHHOMN CTOUMOCTH (PV):
N
CF;
PV = Tt
i=1 (1 + 1) 365
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eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOIMYEecTBO OCTaBUIMXCS Ha JaTy OLICHKH IUIaTeXel MPOLIEHTOB U/ OCHOBHON CyMMBI J0JITa
0 IOTOBOPY (ICTO3UTY, TOJITOBOU IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXa;

tp - JaTa OLICHKHU.
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2. IIPHIIOKEHHE No¢2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJJUTHOI'O
PUCKA

O01mme moJjoKeHus

Hacrosmuii [Topsinok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIsSl yueTa KPEeIUTHOTO pHCcKa (nanee —
[Topsok) mpuMeHsIETCS 7Sl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB AKTUBOB, TAK U UX YaCTH.

OneHka KpeIuTHOTO PHCKAa MCIONb3YeTCs AJIs pacdyeTa CHpaBeIMBOW CTOMMOCTH aKTHUBOB. [lpu
3TOM B 3aBUCHUMOCTHU OT CTEIEHH BIUSHUS KPEIUTHOTO PUCKA Ha CIPABEUIUBYI0 CTOMMOCTH AKTHBBI
KJIACCU(PUIUPYIOTCS Ha CIEAYIOIINE BUADIL:

e Crannmaptable (0e3 MPU3HAKOB O0ECIICHEHHS ),
e OobecueHeHHbIe O€3 HACTYIUICHUS 1e(donTa;
e  AKTHBBI, HaXoAsImuecs B AedomTe.
Cdepa npumeHeHus:
Cmanoapmmuvie akmuea (6e3 npuznakoe odecyeHenus), a UMeHHO:

e JleHexxHble CpelICTBA BO BKJIaJax (AEMO3UTaX) — B CIIydae, €Ciu JEeHEKHbIE CPECTBA Pa3MEIICHbI BO
BKJIaJ (Iermo3uT) B BaloTe, B KoTopoii bankom Poccum He packphlBalOTCS CBENEHUS O
CPEIHEB3BEIICHHBIX MPOLEHTHBIX CTaBKax I10 MPHUBICYEHHBIM KPEAUTHBIMH OPraHU3alUsIMU
BKJIaJiaM (JIeno3uTaM) He()MHAHCOBBIX OpPraHU3alUi B PyOJISIX M HHOCTPAHHOU BAIIIOTE;

e [IpaBa TpeGoBaHMs U3 JOTOBOPOB 3aliMa U KPEIUTHBIX JOTOBOPOB (B CIydae €cii 3aiiMO/aBLEM I10
noroBopy Beictynaer ®onn);

e JeOWTOpCKas 3aJ0/DKCHHOCTh (B Cllydae OIpPEJACICHHS CIPaBEIJIUBOM  CTOMMOCTH  TaKOU
33JI0JDKEHHOCTH C HCIIOJIb30BAHMEM METOAa TPUBEJICHHOW CTOMMOCTH OyIyIIUX JACHEKHBIX
TTOTOKOB).

Oobecuyenennvie (0e3 nacmynnenusn oepoama), @ UMEHHO:
e JleHexxHbIE CPE/ICTBA HA CUETAX U BO BKJIAJaX;
e JlonroBble HHCTPYMEHTHI;

e [IpaBa TpeboBaHUs U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €CIM 3aiiMOIaBIEM TI0
noroBopy BeicTynaeT Goup);

e JleOuTOopckas 3aI0JDKEHHOCTD (32 MCKIIOYEHHEM MPOCPOYKH B paMKaX OIMEPAMOHHOTO IUKJIa s
OTIePaIIMOHHON AEOUTOPCKOM 3a10JKEHHOCTH).

e AKTUBBL, CTOMMOCTb KOTOpBIX ONpEIENseTCs Ha OCHOBAaHUM OT4YeTa OLECHLIMKA (C Y4YEeToM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIET0 NPUIIOKEHMS ).

AxKmuebt, Haxooawuecs 6 oeghoime, a UMEHHO:
e  Bce BubI aKTHBOB, HaxXosMIHECs B 1e(OIITE.

Jns mened HaAcTOSAIEH METOIMKH, KOHTPAr€HThl — HWHIMBUAYAIbHBIE MPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3UIECKUM JTUIaM.

Jlist meneld HacTOSIICH METOMMKU MPUMEHEHHE WJIM HE NMPUMEHEHHE COOBITUN MO OO0ECICHCHHIO
u/unn 1eonTy IS KOHTPAreHTOB - YHPABJSIOMIMX KOMIAHUN KakK JOBEPUTEIBHBIX YIPABIISIOLUINX
MaeBbIX MHBECTUIIMOHHBIX (POHIIOB, a TakXKe i WHBECTUIIMOHHBIX TOBAPHUIIIECTB OOOCHOBBIBACTCS
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MOTHBHUPOBAHHBIM CYKJIEHUEM Y TIPABIISAIONICH KOMITaHUU.

TepMHHBI U OnIpe/ieSIeHUs.

KOHTpaFeHT — JIMO, HEMOCPCACTBCHHO CBA3AHHOC C AKTUBOM, BXOIAIIHWM B COCTaB MUMYIICCTBA
[IU®D, u ypoBeHb KpeAMTOCIIOCOOHOCTH/(PUHAHCOBOM HAACKHOCTH/(PUHAHCOBOM YCTOWYMBOCTH TaKOTO
JMIa HETIOCPEICTBEHHO BIIMSAET Ha CIPABEAJIMBYI0 CTOUMOCTh akTuBa. Konrparenramu ITU® sBisroTcs
OMUTEHTHl 1LIEHHbIX OyMmar, 3aeMIIMKH 10 KpPEIUTHBIM JIOTOBOpaM, JE€OMTOPBHI MO JOrOBOpaM C
umyniectsoM [T ®, apernaTopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3aLUK U IPOYHe 00sS3aHHbIC
nuua o akruam [T ®.

KpenuTHbIli pHCK — PUCK BO3HHMKHOBEHHs IMOTE€Ph B pE3yJbTaTe HEHUCIIONHEHHS 0053aTeNbCTB
KOHTPAareHTOM, a Tak)K€ B pe3y/lbTaTe W3MEHEHUS OLEHKHU KPEIUTOCIOCOOHOCTH (KPEAMTHOIO PHCKA)
KOHTpareHTa.

Be3puckoBas cTaBka Ha 1aTy onpejieJieHHsl CIPaBelJIMBOH CTOUMOCTH:

e B poccuiickux pyoJisix:

- cTaBKa, omnpenenseMas u3 (G-KpUBOH, IOCTPOEHHOM IO POCCHUMCKUM TI'OCYIapCTBEHHBIM
o6muranuam (ctaBku KBJ] MockoBcKoi GMp»Hu’ Ha JaTy pacueTa CIpaBelIuBON CTOMMOCTH C y4eTOM
CpOKa 710 TIOTallIeHHUsl COOTBETCTBYIOLIETO TUIATEXa, paCCUUTaHHAs 10 JABYX 3HAKOB Iocie 3anatoi. [lpu
9TOM €CITM Ha KOHKPETHBIA AeHb HeT 3HaueHus ctaBku KBJ[ mo HeoOXoammMomy CpOKy MOTaIlIeHUs,
o0bsiBieHHOH MockoBckoi 6upxu, KbJ{ momkHa OBITH ompeseneHa pacyeTHbIM MyTEM MO METOIUKE
MOCKOBCKOW OHp)XH C TOW K€ TOYHOCTBIO, C KOTOpoW €€ oO0BsBiIseT MOCKOBCKas Oupka) — s
3aJJ0JDKEHHOCTH, CPOK MOTallIeHUst KOTOPOH MpeBbIaeT |1 KajJeHJapHbIi ICHb.

3HaueHHUE CpOKa CTaBKHU ompenensercs 10 4 3HaKoB mociie 3amnsaToil. IToroBoe 3HaueHUE CTaBKU B
MPOLICHTaX ONpPEAeNseTCs 0 2 3HAKOB MOCIIE 3aMsTOM.

- craBka RUONIA®- 115 3a10/5KeHHOCTH, CPOK IIOTaIleHUs KOTOPOH He MpeBblmaeT | KajeHIapHbIt
TIEHb.

B cnyuae, xorma Ha mociemHMi paboOuyMii JIGHh TOJla CTaBKa HE PACCUUTHIBACTCS, HCIOIB3YyeTCS
MOCJIEHEE U3BECTHOE 3HAUEHUE CTaBKU.

B orcyrcTBUE HEBO3MOXKHOCTH oOrpeneneHus akTyanbHblx 3HaueHHil Kbl MockoBckoil Oupxu B
clydae, KOrJa HETOPTrOBBIM JCHb (WJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB 1o pemeHuo banka Poccuu, mprOCTaHOBKOW TOProB B Cilydae JOCTHUKEHHUS
YCTaHOBJICHHBIX OUp>KeH MOPOrOBbIX 3HAYEHHH WJIM WMHBIMHU AHAJOTUYHBIMU COOBITHUSIMH, B KauyecTBE
BPEMEHHOW aJlbTEpPHATHBBI O€3pHCKOBOM CTaBKU JUIS OINPENENICHUsS CIPAaBEIMBOM CTOMMOCTH aKTHBOB
npumensercsictaBka ROISTix Ha naTy onpeneneHnus crpaBeaiBONd CTOMMOCTH.

Bb100p MHOM CTaBKHM B OTHOIIEHUH aKTHBA YTIPaBIISAIONIAs KOMIIaHUs 0(OPMIIICT MOTUBUPOBAHHBIM
CYXKJI€HUEM M MpeaocTaBiseT ero B Cnenuanu3upoBaHHbINA IETTO3UTAPUH.

L4 B aMepukaHCKHUX goJiIapax:

- CTaBKa, MOJYyYaroasicsi METOI0M JTMHEWHON MHTEPHOJISALIMKA CTAaBOK Ha COOTBETCTBYIOLIUE CPOKHU
ctaBk SOFR # cTaBOK 10 aMEpUKAaHCKUM TOCYIapCTBEHHBIM OOJIMTanusM* it 3aJI0JDKEHHOCTH, CPOK
MOTalleH!sl KOTOPOH MpeBbIaeT | KaleHAapHbIA JEHb;
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- ctaBka SOFR’- 1151 3a101KE€HHOCTH, CPOK MOTAIICHUSI KOTOPOM HE MPEBBIMIACT 1 KaJeHIapHOIO
JHSL.

B ciyuae, koraa Ha pabouunii IeHb CTaBKa HE PACCUUTHIBAETCS, UCTIOIB3YETCS MOCEIHEE U3BECTHOE
3HaueHUE CTaBKH, HO He Oosee 3 (Tpex) padouux muei. [IpuMeHneHue mocienHel U3BECTHON CTaBKU Ha
MHOM MepHrojie Ympapisoomas KoMoaHus opopMisieT MOTUBUPOBAHHBIM CYXXICHHEM U MPEJOCTaBISET
ero B Cnenuanu3upoBaHHbIN JETIO3UTAPHIL.

e Bespo

- ctaBka €STR® - 14 3a10JKEHHOCTH, CPOK MOTAllIEHUs] KOTOPOH HE MPEBBIIAECT | KaJeHJapHOTO
MHA;

- a4 3aJ0JDKEHHOCTH CO CpPOKOM JO IOTallleHWsl CBbIIE | KaJeHAapHOro [HsA, HO HE
npesblatolmiuM 90 KaneHAapHBIX JHEH — MHTEpPHOJALMSA CTaBKM MeXIy 3HadeHueMm crtaBku €STR u

. o 7
CTaBKOM MO 0OJUTaIusiM eBpo30HBI ¢ peiTuHroM AAA’ Ha cpok 3 mecsna.

- Ui 3aJ0JDKEHHOCTH CO CPOKOM JO TOTAallleHWs, MpeBblmaromuM 90 KaleHIapHbIX HEH -
CTaBKa, MOJYYAlOIIasAcs METOIOM JHUHEHHOW HHTEPHOJSIUU CTAaBOK IO OOJHUraiusM €BpPO30HBI C
peiituarom AAA.

B cnydae, xorga Ha paboumii eHb CTaBKa HE PACCUMTBHIBAETCS, MCIIOJIB3YEeTCSA IOCIEIHEe
M3BECTHOE 3HAUEHHUE CTaBKU, HO He Oonee 3 (Tpex) pabouux nueil. [Ipumenenue nocnenHei n3BecTHOU
CTaBKM Ha HMHOM Iepuojie YIpapistomias KOMMAaHUS O(OpPMISIET MOTUBUPOBAHHBIM CYXICHHEM U
npenoctasisger ero B Crienuanu3upoBaHHbIN JEN03UTapuil.

e B kuTalicKux 1oaHsax

st cpoka 10 moramieHus, He TpeBblmarmero 1 kaiaeHmaapubeiii neHb — craka O/N HIBOR
(CNH)!4,

Jlnst cpoka 0 moramieHusl CBbIlIe | KaleHJapHOro JTHS M JI0 rojaa (BKIIOYMUTENBHO), CTaBKa,
ompenensieMas MeroaoM JuHerHHoW uHTepnomsiuu ctaBok HIBOR (CNH). CpounocTh y3510B
unrepnossitnu s ctaok HIBOR (CNH) omnpepnensieTcss kak OTHOIIEHHE KOJUYECTBA €IUHMIL
W3MEPEHHUS BPEMEHH, YKa3aHHOTO B COOTBETCTBYIOIIEM y3JI€ WHTEPIOJIAIHNH, K OKPYTJIEHHOMY
KOJIMYECTBY (10 LIEJIOT0) COOTBETCTBYIOIIMX SAMHHII U3MEPEHHUSI BPEMEHHU B KaJCHIApHOM TOIY.
[TonyyenHnoe 3HaueHHe OE3pHUCKOBOM CTaBKM (B TOM YHCJE B Pe3ysibTaTe MPUMEHEHHUS METOAa
TUHEHHOW MHTEPIOISIUN) UCTIONB3YeTCS IPU pacyeTe CIpaBeUIMBOM CTOMMOCTH 10 opmyre 2,
ucxo/s U3 6a3uca HAYMCIICHHS TIPOIEHTOB — 365(366) nHEi B TOy.

Jlis cpoka /10 MOTalIeHHsl CBBIIIE OJAHOTO roja — BBIOOP MCXOJHOM CTAaBKU Ui ONpPEIEIICHUS
0E3pUCKOBOM CTaBKM B KHTAMCKHX OAHSIX OCYHIECTBISIETCS HA OCHOBAaHUHM SKCIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHHUS YTpaBisiomeid koMnanuu. [loMuMo TpeOOBaHMI K COACPKAHUIO
OKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIEHHUS YTPABISIONUNA KOMIIAHWH, YCTAaHOBJICHHBIX
Hacrosiumu  [lpaBunamu ompenenennss CYA, skcrepTHOe (MOTMBHPOBAHHOE) CYKICHHUE O
BbIOOpe OE3pUCKOBOM CTaBKM B KHUTAWCKUX IOAHSX (P HEOOXOAMMOCTH) JIOJDKHO COJEpXkaTb
MOPSATIOK OTpeAeNeHUs] CPOYHOCTH Y3JIOB MHTEPIONSALMUA U 6a3uc HayHMciIeHUs mpoieHToB. Ecnu
WHOEC HE YKa3aHO B JKCIEPTHOM (MOTHBHUPOBAHHOM) CYKICHUH YTPABISIONMEH KOMIIAHUH O
BBIOOpE OE3pHUCKOBOW CTaBKM B KWUTAWCKUX IOAHAX, JUIS OMpenesieHuss Oe3pHUCKBOM CTaBKU B

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
5 Ucrounuk: https://www.sofprate-eomny
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7 https://www.ecb.europa.eu/stats/ eialyxoBketAmekdeidrestA eRudred vipldE caysybns/indbagmatidd  CTaHMCnaBoBHa
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KHTAWCKHUX FOAHSIX HAa CPOKU OTJIMYHBIE OT CPOYHOCTH Y3JIOB MHTEPIOJALUHN UCIOJIB3YETCSI METO
JIMHEWHON UHTEPIOJIALUN.

B cnydae HeBO3MOXXHOCTH ompefneneHus akTyanbHbIx 3HadeHuin HIBOR CNH, mm6o
HEOOXOIMMOCTH OMpPENEICHUS CTaBKH Ha CpPOKEe OONbIIEeM MAaKCHMAalbHOTO 3HAYEHHs] CPOKa CTaBKHU
HIBOR CNH, BbiOOp HWHOW CTaBKM B OTHOIICHWHM AaKTWBA YTPaBISAIONMIas KOMIAaHUS O(opMIsieT
MOTUBHUPOBAHHBIM CYXKICHHUCM, COITIACOBAHHLIM CO CIICHUAIIU3UPOBAHHLBIM ACTIO3UTAPUCM.

e B mpoumx BamoTax — Kak Oe3pHcKoBas cTaBka (MO0 ee MHTEPIOJISALMS, HapuMep, JUHEHHas) B
COOTBETCTBYIOLIEH BaIIOTE.

B ciygae, xorna Ha pabo4mii JeHh CTaBKa HE PACCUYUTBIBACTCS, HUCIIOJIB3YETCs TIOCIEIHEeE U3BECTHOE
3HAYCHHE CTaBKH, HO He Ooiiee 3 (Tpex) pabounx nHei. [IpumeHnenne nocneaHeit U3BECTHON CTaBKH
HAa HMHOM Tepuoje YTpaBisiomias KOMIAHUS O(OpMISeT MOTHBHUPOBAHHBIM CYXJIECHHEM H
npeaocTaBigeT ero B Crienyain3upoBaHHbIN JENO3UTapHil.

®opMyJa JMHEHHONH MHTEPIOJIS LUK

RKpin. ecii Dy, < Doin

D, —V_4
1/1117 X (RKy41— RKy_)),ecnu Dy < Dy < Dpax
+1 -1

RKpmaxvecni D,y = Doy

RKy_, +

rme:
Dm - CpOK 10 moTaIIe N HHCTPYMEHTa M B ToJax (OIpeAessieTCsl C TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aIsTON);

Dmin, Dmax - MHHUMambHBIH (MaKCHMaJbHBIN) CpPOK, Ha KOTOPHIH OIpeneleH YPOBEHb IPOICHTHBIX CTAaBOK
OECKYIIOHHOM JTOXOAHOCTH MOAXOIANINX (PEIEBAHTHBIX) TOCYAaPCTBEHHBIX IIEHHBIX OyMar, B rojax (onpenessieTcs ¢
TOYHOCTBIO JI0 4 3HAKOB ITOCJIE 3aISATON ),

Vi1, Va1 — Hanbonee 6iam3kuii kK D cpok, Ha KOTOpPBIM M3BECTHO 3HAUYEHHE KPUBOW OCCKYNOHHOW JOXOJIHOCTH, HE
npeBblatonui (npesbimarommi) Dy, B rogax (onpenenseTcs: ¢ TOYHOCTBIO 10 4 3HAKOB IT0CJIE 3aITON);

RK(T) — ypoBeHb NpOLIEHTHBIX CTaBOK i cpoka T, rae T Moxer mpuHuMaTh 3HadYeHust V-1,
V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKHU OMpeneisieTcs 10 2 3HAKOB IOCIE 3amsiaToil B
MPOLEHTaX U 10 4 3HAKOB B JIOJIAAX.;

CoR (Cost of Risk, cronMocTh prcka) — 107151 0)KUIAEMbIX KPEIUTHBIX YOBITKOB, OIpeenseMast
KaK OTHOIICHHWE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IOJ KPEeIUTHBIE yOBITKM K BAJIOBOI OasaHCOBOM
CTOMMOCTH KPEAHUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OaHKOB.

KpeauTHblii pedTMHI — MHEHHE HE3aBUCHUMOTO PEHTHHTOBOIO areHTCTBA O CIOCOOHOCTH
pEUTHHTYeMOTO JIMIIa HCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (PUMHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKae. B nessax npuMeHeHus
HACTOAIIEH METOAMKH IUIi MOHUTOPUHIA IMPU3HAKOB OOeclieHEeHUs1 U COOBITUN nedonTta, a Tak Ke IS
OIIpEENICHUs] YPOBHsI PEHTHHIA C LEJbIO MOCIEAYIOIIEro omnpeneneHus BeauuuH PD ucnonb3yrores
PEUTHHTH CIETYIOUIUX PEUTUHIOBBIX ar€HTCTB IIPU X HAJUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutndeckoe Kpeautnoe PeitituaroBoe Arenrctso (AKPA)
e Peiitunrooe arenTctBo RAEX («Oxcmept PAy);

e OOmEecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCThIO «HammonanpHOe PeliTHHrOBOoe ATEHTCTBOY»
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(OO0 «HPAY)

e (OO0mecTBO ¢ OTpaHUYEHHOM 0TBETCTBEHHOCTHIO «Harmmonanpasie Kpenutaeie Petituaruny (OO0
«HKP»)

Hedoat - HacTymieHHE (BBISIBICHHE) COOBITUN MPUPABHUBACMBIX K ACOJITY U YCTAaHOBJICHHBIX B
paznesne 3 Hacrosuero IIpunoxkeHus U OTCyTCTBUE YpEryJIupOBaHUs CUTYallUd Ha CPOKH, OIPEEIIIEMbIE
OTZIETTLHO JJIS PA3HOTO BHJIa aKTHBOB/00SM3aTEIILCTB.

[IpenensHbIe CPOKH MPU3HAHUA Je(OITa IS pa3IMYHBIX BUOB 33J0JDKEHHOCTH YKa3aHbl B 11. 3.1.

OnepanuoHHasi 1e0OUTOpPCKasi 3a0JKEHHOCTb — JeOUTOpCKasl 3aJI0JKEHHOCTD, SBIISIONIASCS
MIPOCPOUCHHON Ha CPOK He Oojiee YeM CTaHIApTHBIA, HE MPUBOAALIMMA K Ae(OATY JUIsl JaHHOTO BHIA
onepanuii. OnpeiesieHne ONMepaMOHHON 1eOUTOPCKOM 3aI0PKEHHOCTH, KiIacCU(pUKAIUs, BUIABI U CPOKH
ycTaHoBIieHbI B pazzaene 8.1 u Ilpunoxenun 5.

OcoOeHHOCTH  pacyeTa CHPaBEIUIMBOM  CTOMMOCTH JUIS  HEKOTOPBIX  BHJIOB  00eCHe4eHHOU
3A00CEHHOCU.

Ilo obecneuennoii nopyuumenvbcmeom uiu 2apanmueil WPUOUUECKUX July, 001a0aruiux
JAYYMUM KPEOUMHBIM KA4ecmeoM, ORUUOHHBIM CONAUIEHUEM WU CHMPAXO6KOU 3a10JKEHHOCTU
npousBenenne PD*LGD paccuuThiBaeTcss B OTHONIEHWH TOPYYMTENIs/TapaHTa/CTpaxoBaressl T0
METOAMKE, TPUBEICHHOMN HIDKE, IS FOPUANUYECKUX JIULI.

Oobecneuenue cmpaxoexoi

Ecnu ctpaxoBas kommnanusi oonanaet peiituarom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMoOHaNbHOU mKase s Poccuiickoit denepanuy WM BXOJUT B CIHUCOK CTPAXOBBIX KOMITAHWH,
0JTOOpPEHHBIX NIl CTPAXOBaHUS HEABMKMMOCTH JIOOBIM OaHKOM W3 TIepeyHs, YKa3aHHbIX B Pazgene 9
Hacrosiero [lpunoskenusi, uisi pacdera OOECICHEHHS IO OOECIEYCHHOW 3aJIoTOM HEIBHKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaXxOBKa MPUHUMAETCS Kak oOecriedeHre 0e3 MTUCKOHTHUPOBAHUS HAa BCIO CyMMY
CTPaxXOBKH.

1. CTAHIAPTHBIE AKTUBbI (bE3 IIPU3HAKOB OBECHHEHEHUA)

1.1. /[lna onepauuonnoii 3a001ceHHOCHU BUIOB, yKa3aHHbIX B llpuioxkenun 5 K HacToALUM
[IpaBunaM, B CpOKM KBaIM(PUKAIIMK TaKOW 3aJ0JDKEHHOCTH, KaK OIEpPallMOHHON, CTOMMOCTH
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaenom § Ipasui.

1.2. CnpaBemmBas CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00ECIIeHeHNS (32 UCKITIOYCHNEM 3a10JKEHHOCTH,
yka3zaHHOH B 11. 1.3, ouenuBaemoii uepe3 Cost of Risk, u 1emo3nToB) paccunThIBaeTCs CIETyIONIUM
o0OpazoM:

N

V—z b 1 — LGD = PD(Tn))8
£ (14 R(T(n)))Tm/365 ( n)

n=1
2oe:

PV — cripaBeyiiBasi CTOUMOCTD aKTUBA;

N - KOJMYECTBO JACHEKHBIX IOTOKOB JI0 JaThl IOTalleHus aKThBa, HAayWHAs C JaThl
onpeneneHuss CHA;

P, - cymMMa n-oro JeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

7 - IOPSAAKOBBIM HOMEP JEHEKHOT0 IMOTOKA, HaunHas ¢ JaTsl onpeaeneHus CUA;
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T(n) - xomuuectBo aHEH oT mathl ompeneneHus CUA 10 matel n-oro JAEHEKHOrO MOTOKa. B

JIaTy MOTallleHusl IeHEKHOro MoToka 3Hauenue T(n)=0;

1.3.

1.4.

2.2.

R(T(n)) — 6e3puckoBasi cTaBka Ha cpoke T(n), ompezaensemMas B COOTBETCTBHUU C TOPSIKOM,
YCTaHOBJICHHBIM B paszeiie « [epMHUHBI U OIIPEIETICHUNY;

PD(Tn) (Probability of Default, BeposTHOCTD nedoaTa) — BEpOSATHOCTH, C KOTOPOM KOHTPAreHT
B TeyeHue T(n) AHEH MOXKET OKazaTbes B cOCTOsIHUU AedonTa. BepostHocTs Aedonrta PD(T(n))
OTIPE/IEIISIETCS C YUETOM IOJIOKEHUH, YCTAaHOBJIEHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.
LGD (Loss Given Default, norepu mpu OaHKpPOTCTBE) — IO OT CYMMBI, HOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXET OBbITb IOTEpsiHa B ciydae JAedoiaTa KOHTpareHra.
Omnpenensiercss B COOTBETCTBUM C TOPSAKOM, YCTAaHOBJICHHBIM B paszfiefie 5 HacTOSIIETO
[Tpunoxenus.

[IpomexyTouHBIe 3HAUEHHS pacyera IPHUBEICHHONH CTOMMOCTH MJISi KaXAOTO JCHEKHOTO
MOTOKA, CKOPPEKTUPOBAHHBIE HA BETMUUHY KPEIUTHOTO PUCKA, HE OKPYTIISIIOTCS.

Jlna  HeobecneyeHHOU  3A001)CEHHOCMU, O00bEOUHEHHOU 6 nopm@env  00HOPOOHOU
3a00711CeHHOCIMU, a mMaKxce 014 3A00JHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUJIOU
Hedguxcumocmu (B ciydae Ham4yus oOecriedyeHus B pasmepe (Mo JaHHBIM OTYETa HE3aBUCUMOTO
OIICHINMKA) HE MeHee, yeM Ha 80% OT HOMUHAJIBLHON CTOMMOCTHU 3aJ0JKEHHOCTH, ONPEACIISIEMON
Kak cymMmMa (haKTUIECKOU 3a/I0JDKEHHOCTH U HAYMCIICHHBIX MTPOLIEHTOB HA ATy OLEHKH) I OIICHKU

ucnions3ytores BenuurHa Cost of Risk (COR), paccunTanHas Mo COOTBETCTBYIOIIUM KPEIUTHBIM
nopTQensiM aHaTOTMYHON 3a/10JKEHHOCTH OaHKOB, yka3aHHbIX B Pasnmene 9. Bemmumna COR He
U3MEHSIETCd 10 Mepe MpUOMMKEHHs K CpOKYy TMOTamieHusl 3aJoJDKeHHOCTH. [l oleHKH
ucrnoib3yercst (popmyna, ykazanHas B 1. 1.2 Hacrosmero llpuinokeHusi, B KOTOPOH KaxIoe
npomusBenenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokazatens COR onpenpensercs B
COOTBETCTBHUH C TOPSIIKOM, YCTaHOBIICHHBIM B paszzene 6 Hacrosuiero [IpunosxeHus.

B noprdens onHOpOIHON 3al0KEHHOCTH «IOTPEOUTENbCKUE KPEAUTHD» MO (PU3MYECKUM
aunam o0beTMHIETCS BCsl HeoOecTIeueHHAs 33/10JKEHHOCTb.

OIEHKA AKTHUBOB. OBECHEHEHHUE BE3 JTE®OJITA.

[Ipu BOBHUKHOBEHHH COOBITHSA, BEAYIIETO K 00ECIICHEHUIO, CRPABEONUBAA CIOUMOCHLL 001208bIX
uHcmpymenmog (B ciydae OTCYTCTBHSI LIEH aKTUBHOI'O OCHOBHOI'O PbIHKAa Ha JaTy ONpEAeieHus
CYA u 1eHbl, pacCuuTaHHOM HaOM01aeMbIMU HCTOYHUKaMU uHpopMarmu (B T.4. HKO AO HPJI),
MTO3BOJISIONICH ONMPECIUTh CIPABEIIMBYI0O CTOUMOCTh Ha aary ompeneneHus CYHA), B ToM yucie
JCHEeXKHBIX CPEJICTB Ha CYeTaXx M BO BKJIaJgaX, CHpaBEAIMBas CTOMMOCTb JE€OUTOPCKOU
3aJJOJDKEHHOCTH, B TOM 4HCJI€ IO 3aiiMaM, OIPENeNsseTcs B COOTBETCTBMM C METOJOM
KOPPEKTHPOBKH CIIPaBeUIMBON CTOMMOCTH 1O (hopMyIie, yKkazaHHOH B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIIeHEHUIO:

2.2.1. B omnowienuu ropuouuecKkux quy

2.2.1.1. Yxymmenue (GUHAHCOBOTO IOJIOKEHHUSI KOHTPAreHTa, OTPa3UBIIMECS B JOCTYMHOU
(MHAHCOBON OTYETHOCTH, @ UMEHHO CHM)KEHHE CTOMMOCTHU YMCTBIX aKTUBOB OoJiee 4eM
Ha 20%.

2.2.1.2. CHWXeHUE KPEOUTHOrO0 PEUTHHIra, — B Cly4a€ HalM4us pPEUTUHra PEUTUHTOBOTO
areHTCTBA, BXOJAIINX JHOO0 B PEeCTp KPEIUTHBIX PEHTUHTOBBIX areHTCTB, JINOO peecTp

000 YK "AKTWBHbI OrA" 000 "COK "rAPAHT"
KapHayxoB Anekcen AHapeeBud EcaynkoBa TatbsHa CTaHucnaBoBHa
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2.2.1.3.

2.2.14.

2.2.1.5.

2.2.1.6.
2.2.1.7.

2.2.1.8.

(GuInanoB U MpenCTaBUTENbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IYOJHMKYEMbIX
Ha caiite banka Poccum (3a MCKIIOUEHHEM Cily4aeB, KOTa KOHTPAreHTy NPUCBOEHBI
PEUTHHIY HECKOJIBKUX PEUTHHIOBBIX areHTCTB W CHIJKCHHE PEUTHHIa HE SBIIACTCS
CJICZICTBHEM YXYJIICHUS KPEAUTOCIIOCOOHOCTH SIMHUTEHTA, a TaKXKe JJIs 3aJ0JDKEHHOCTH
B pyOJIIX CHIDKEHHE pEHTHMHra B MHOCTPAaHHOM BalloTe, HAIpuMep, €ClId OHH
00yCJIOBJICHBI YXYIIICHHEM CTPAaHOBOM OIIGHKM KOHTpareHTa). Takoe pelieHue
oopmisieTcs MOTUBUPOBAHHBIM CY)KJICHUEM Y IPaBIIAIOLIEH KOMIAHHH.

AHaAJIOTUYHO TPUMEHSAETCS YXYALICHHE MPOrHO3a PEeUTHHTra JIMOO OT3BIB peHTHHTra B
cllyyaeé HaJIW4Msl DKCIEPTHOrO (MOTUBUPOBAHHOIO) CYXKIEHHs  yNpaBIIAIOLICH
KOMIIaHUH.

Pe3kuii pocT 10X0AHOCTH JIFOOOTO JOJITOBOTO MHCTPYMEHTA AMHUTEHTa (0ojiee ueM Ha
25% 3a mociegHUe 5 TOPrOBBIX AHEHW MPH OTCYTCTBUHU pocTa foxoaHoctd OD3 u npu
OTCYTCTBHM POCTa JOXOJHOCTH aHAJIOTMYHBIX OOJUraiuii SMUTEHTOB Ooyiee ueM Ha
20%).

OT3BIB (aHHYJIMPOBAHNUE) JIUIICH3UN HAa OCYIIECTBICHHE OCHOBHOTO BUJIA JIESATEIHHOCTH
(32 HCKJIFOUCHHEM CITy4aeB, KOT/Ia JTUICH3US CIAeTCs JOOPOBOIIBHO).

Hcue3HoBeHHE aKTUBHOTO PBIHKA /17151 (PMHAHCOBOTO aKTUBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUN SMHUTEHTa (TpU OTCYTCTBUU IIE€HBI, PACCUUTAHHOW HaOII01aeMBbIMU
JNOCTYMHBIMH HCTOYHMKaMU WH(poOpMauuu, ykazaHHeiMH B [IpaBmiax omnpeneneHus
CUYA, mno3Bostomied ONpeaesnTh CIPAaBEIIMBYI0 CTOMMOCTb Ha JATy OIpPEAEICHUS
CUA).

Hannuue npu3HaKOB HECOCTOSATENHHOCTH (0AaHKPOTCTBA).®

JI71st 3a10JDKEHHOCTH TI0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM WHCTPYMEHTAM — CTaBIIHM
00IIeN3BEeCTHRIM Je(OIT MO 00s3aTeTHCTBAM XOJIUHTOBON KOMITAHUU WX ASPONT 10
NyOJIMYHOMY JIOJITY KOMITAHUH TPYIIBI® K KOTOPOH MPHHAUIC)KUT KOHTPAreHT, B
cilydae TPOJOJDKCHUsT OOCTY)KMBaHUS JOJTa CAMHM KOHTPAareHTOM IOCIE COOBITHS
nedonra.

Jlnst  HeoOecmeyeHHOW 3aJ0/DKEHHOCTH IO  3aiiMaM, KpeauTaMm, (HUHAHCOBBIM
UHCTPYMEHTAM — PE3KUN POCT JOXOTHOCTH MO MYOJUYHOMY JOJITY KOMIIAHUN TPYIIIIbI,
K KOTOPOW TPHUHAICKHUT KOHTPAreHT (32 MCKIIOYCHHEM CIy4yaeB, KOTrJa KOHTParcHT
nMeeT Hy6JII/I‘IHbI€ KOTI/IpOBKI/I aKHHﬁ, JOJITOBBIX 06$I3aT€JII>CTB NIn HpOI/IBBOI[HI:IX
WHCTPYMEHTOB W OTH KOTHPOBKM HE IIOKAa3bIBAIOT IPU3HAKOB OOECIICHECHHUS ).
VYipasndoomas KOMIAHHS Ha OCHOBE SKCIEPTHOIO (MOTHBUPOBAHHOIO) CY)KIEHUS
ompeessieT BIUSHUE POCTA TIOXOJHOCTH MO IMYOJMYHOMY JIONTY KOMITAHHH TPYIIIHI, K
KOTOPOW MPUHAICIKUT KOHTPATSHT, HA KPEAUTOCTIOCOOHOCTh KOHTpareHTa.

2.2.2. B omnowenuu gpuzuuecxux iuy

22.2.1.

[TosiBnenne y Ympapisiomeid KOMIAaHUM WHPOPMALUU O CHWKEHUHM BO3MOXKHOCTH
dbu3ndeckoro JuIa OO0CIy)XHBaTh 00s3aTenbcTBa (TOTEpPss pabOThI, CHUKEHUE
3apabOTHOI TUIaThl WM MHOTO PACHOJAraeMoro I0Xoja MOoTeps TPYIOCIHOCOOHOCTH,
yTpara Ui o0eclieHeHe COOCTBEHHOCTH, SIBJISIFOILEICS OJHUM U3 HCTOYHHUKOB JI0X0J1a
¢du3uuecKoro auIa).

° B ToM umcne cooTBeTCTBUH cO ¢T, 3, D3 No127 «O HecocTodTeNEHOCTY (OAHKPOTCTRE)», PACCMOTPEHHE CYIIOM TI0 CYNIECTBY
3asBJICHUI 0 OAHKPOTCTBE U T.JO@AEKT NOYHKIU 3aMRRTHAR 8|02 HIPYTAFBE HE [paOEY@TPHBACTCS Ka® JIRU3HAK OaHKPPAPRHT"
¥ TlonsTne rpymmbi CB3AHHIGS DIFEYXOMIAAHE RRINTAH A GBRTOIINY | OF HyrikbeR3 Ne8fuan® LiormienadoBace
Poccuiickoii ®enepaunu (batiked agepaps 09:24:53 16.10.2025 09:57:47




22.22.

2.2.23.

[TosiBnenne y VYmpapistonieii KoMmnaHud uHPoOpManmuu 00 HCTOTHUTEIHLHOM
MPOU3BOJICTBE B OTHOIICHUH (PH3UUECKOTO JTUIa B 00BEME, BIUSIONIEM HA CIOCOOHOCTh
¢buzmIa 00CTy)KMBaTh CBOM 00s13aTEILCTBA. !

[osiBnenune y Ympapnsionied KoMInaHHM HH(GOpMAauu o BO30YKIACHHUU YTOJIOBHOTO
JieN1a B OTHOIIEHUHU (PU3MUYECKOTO JIMLA WIN OOBSIBICHUH €r0 B PO3BICK.

2.2.3. _B omnowenuu dpuszuyeckux u 10puduiecKux auy

2.2.3.1.

223.2.

2.2.3.3.

Hapymenue cpoka ucrnonHeHus o0s3aTeIbCTB HA MEHBIIUN CPOK, YEM OIpeaeeHO
VYnpapisromei KoMIanuei Uit mpu3HaHus AeQoTa, HO OONbLINMA, YeM Ui IPU3HAHUS
JNeOUTOPCKOM 3aJ0JKEHHOCTH ONEPAIMOHHON (TEXHUYECKUH nedonT) wim OONbIIHiA,
YeM JIOIYCTMMOE HapylIeHHE CpPOKOB HCIIOJHEHHUS O0sM3aTeNbCTB MO 3aiiMaM B
cooTBeTcTBUU € pazaenoM 10 nacrosmux [Ipasun. [Ipu sTom Ynpasnsdronias KOMIaHUS
UMeeT MpaBO HE CUMTaTh OOECLUEHEHHOH 3aJ0JDKEHHOCTh (KpoMe 00s3aTelbCTB IO
orepanusM Ha PhIHKE PEro U C MPOU3BOJHBIMH MHCTPYMEHTAMH), IPOCPOUCHHYIO Ha
OJIMH JIEHb, B CIIy4ae HAJIN4YUs JOKYMEHTOB (KOMHM TOKYMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIIOJHEHUU OOS3aTENIbCTB; pEIICHUE 00 OTCYTCTBHH OOCCIICHEHUS
opopmisieTcss ~ MOTUBHPOBAaHHBIM  CYXACHHEM  YTIPABISIOMIEH  KOMIAHHH  C
MPUIIOKEHUEM KOHH MOATBEPKAAIOIINX TOKYMEHTOB.

[IpenocraBiieHME KPEIUTOPOM YCTYNKH CBOEMY 3aEMILUKY B CHIIY KOHOMHYECKHX
MIPUYHMH WU JTOTOBOPHBIX YCJIOBHH, CBSI3aHHON ¢ (DMHAHCOBBIMU 3aTPYIHECHHUSIMHU 3TOTO
3aeMIIUKA, KOTOPYIO KPEIUTOp HE MPEAOCTaBWII Obl B MHOM ciy4ae (B TOM 4YHCIIe
peCTpyKTypu3auusi  3aJ0JDKEHHOCTH C  YMEHBIIEHUEM CTaBKH, [POJIOHTaIUEn
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YaCTH TUIATEXKEN).

WHubie coObITHs, Benymue K 0OECIICHCHHIO, HE YKa3aHHBIE B HACTOAIIEM pas3jene, Ha
OCHOBaHWU MOTHUBUPOBAHHOTO CYXKICHHs YTIPABISIONIEH KOMITAHUHU C YKa3aHHEM JaThl
BO3HMKHOBEHHUsI COOBITHSI OOECIEHEHHMs] W COJEpP)KaHHS TaKOoro COOBITUS C
MOATBEP)KJIEHUEM HWH(POPMAIMA W3 OTKPBITBIX WJIH COOCTBEHHBIX HCTOYHHKOB
Ynpasnsroueil KOMIIaHUU.

2.3. B cayuae, eciiu IpH NMPOBEICHUH MOHUTOPUHTA CTAHOBUTCS AOCTYIMHON MH(pOpMAIUs O MPU3HAKAX

oOecleHeHHs], CIpaBeINBasi CTOUMOCTh KOPPEKTUPYETCS Ha JaTy, MO COCTOSIHHIO Ha KOTOPYIO

TaHHas MHPOPMAIUS cTana JOCTYITHOH.

2.4. B ciyyae ucoNb30BaHUs JaHHBIX CTOPOHHUX opraHu3anuil (6aHkoB) o croumocTH pucka (COR)
s mopTdeneit 3aJOKEHHOCTH MCTIONB3YIOTCS KPUTEPHUM, aHAJIOTUYHBIE KPUTEPUSIM OaHKOB IS

OTHECEHHS KO BTOPOM CTaJIuH.

2.5. Oo0ecueHeHHe MO Pa3jIMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHry.

2.5.1. B ciay4yae BOBHUKHOBEHHs 00ECLIEHEHHsSI IO OHOMY aKTHUBY OCTAJIbHbIE aKTHUBBI, OTHOCSIIIUECS

K KOHTPAreHTy, TaK X€ CYUTAIOTCA 06eCI_[CHeHHBIMI/I12

2.5.2. TlopyuuTenbcTBa M TapaHTUU KOHTpPAreHTa C MNpHU3HAKaMH OOECIICHEHUsS MPHHUMAIOTCS B

pacyeT ¢ y4eToM OOECIICHEHHS.

! HanpuMep, HCTIONMHUTEIBLHOE TPOU3BOCTBO HA CyMMY 00JIEE YeM MOJOBHHA MECSIHOTO 0X0a (PU3IIHIIA.

12 Kpome ciryuaes

®  HAIMYUS PHIHOYHBIX KOTHPOBOK IO TOPTYEMOH 3aI0JKEHHOCTH KOHTPAreHTa/IMUTECHTA,

®  HE3HAYMTEILHOH 1O paymepy (MeAree 1% 0ABISH 3anRDRgHUHpCT
ocrapuBaeMoi KOH PRSPLAYxOE MANSKERHOTYISHP&SSHq T

° OCHapHBaeMOﬁ 3a10JDH@IHOCYY P gOHIAE ggqua(baM — A0 MOMECHTa HETYACPHIAFICIOOB I EILHOIO JIUCTA.

FIEEGEE:  TatbaHa

1 mEgyee 0.1% ot Qﬁ:ﬁ(qoom(a) 3a10pIAPINIQTTH,

CTtaHucnaBoBHa




2.6. MOHHMTOPHHI NPU3HAKOB 00eCLieHEeHNsI

2.6.1. MonuTopuHr 10 (PMHAHCOBOW OTYETHOCTH - HE TO3IKE YeM depe3 | Mecsi mocie MosBICHUS
TaKOM OTYETHOCTH, HO HE peke, yeM | pa3 B nosnrona it oruetHocty 1o PCBY u 1 pa3 B rox
g otyeTHocTy 110 MCDO.

2.6.2. MOHHUTOPHUHT IO PHIHKY LIEHHBIX OyMar MpoOBOIUTCS Ha €KETHEBHOW OCHOBE.

2.6.3. MoHUTOpUHT TI0 (PU3NYECKHUM JIMIIaM MMPOBOJAMUTCS HE PEXKe, UeM pa3 B 6 (I1eCTh) MECAIICB.

2.6.4. MOHHUTOPUHT N0 AAHHBIM IO CyACOHBIM pa3dUpaTeabCTBaM MPOBOIUTCS HE pexke, YeM pa3 B
Mecsl. B ciydyae manoit 3naunmocTtH aktuBa mo otHomenuto k CHA (menee 0.1% ot CHA) u
no cymme (Menee 100 000 py6.) MOHUTOPUHT IPOBOJMUTCA Pa3 B KBapTall.

2.7. BpbIxoa u3 cocTOTHUA 00eCeHEeHUS.

2.7.1. B omnowienuu ropuouuecKux auy

2.7.1.1.

2.7.1.2.

2.7.1.3.

2.7.1.4.

2.7.15.

st oGecrieHeHus U3-3a MPEBBIILICHHUS TIOPOTOBBIX 3HAUCHHUM - B CIydae MpeKpaIieHus
NPUBEIIIET0 K OOCCICHCHHIO HApYyIICHHUsS TIOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX
IoKa3zaTelne B TEUYEHUE JBYX KBAapTalIOB (AHAIM3UPYETCSI OTYETHOCTh KaXKIBIX
COCEIHUX KBapTaJlioB). [IpM OTCYTCTBHM KBapTalbHOH OTYETHOCTH — B Cllydyae
OpeKpalleHusl TPHUBEIIIEr0 K OOCCHEHEHHIO HapyIIEeHHs IOPOTOBBIX 3HAYECHUH
(hUHAHCOBBIX MOKa3arteneil B TedeHue 1 (ogHOr0) roja.

Jns obecuieHeHUsT HM3-3a NMOHWKEHUS PEHTHHTa - B CIydae IOBBIIICHUS DPEUTHHTa
KOHTpAareHTa, KOTOpbIH paHee OblI TOHMXKEH, JIMOO COXpaHEHHs peHTHHra co
CTaOMJIBHBIM IIPOTHO30M B TEUEHHE CpPOKa HE MeHee 12 mecsles.

Jlnst oGecrieHeHnst U3-3a OT3bIBa PEUTHHTA!

- [IpU HAJINYUU peﬁTHHFOB HECKOJIBKHUX peﬁTHHFOBLIX Ar¢HTCTB: B CJIy4ac IMOBBIIICHHA
J000TO JACHCTBYIONIETO PEHTHHTA SMHUTEHTA/3aeMINMKa, TNOO COXpaHEHUS! PEUTHHTA B
TEUEHHWE CpoKa He MeHee 12 wmecsneB, JuO0 TPUCBOCHHS PEUTHHTA JPYTUM
p€I>’ITI/IHFOBI>IM AIr'CHTCTBOM.

- IIPU OTCYTCTBUM PEUTUHIOB APYIMX PEUTHHIOBBIX areHTCTB: IO MPOIIECTBUU CPOKa
He MeHee 12 mecsieB, JIM00 NPUCBOCHUE PEUTHHTA JPYTUM PEHTUHTOBBIM ar€HTCTBOM.

Jns obeclieHeHHs H3-32 PE3KOTO POCTa JOXOJHOCTH IO TOPIYEMBIM JIOJITOBBIM
UHCTPYMEHTAM SMUTEHTA — B CIIy4yae BO3BPALICHUS CIIPEIOB MO OOJUTaLUsAM SYMHUTEHTA
K G-KpHBOHW K TPEXHUM YpPOBHSIM (OO YpOBHSIM KOMIIAaHWM, KOTOPHIE JO MOMEHTa
00eCIIeHEeHHS TOPTOBAIHCH C OIU3KUM CIIp310M K G-KpUBOIA®).

st obecrieHeHus M3-3a TTOTEPH JIMIICH3UU — B CITydae BOCCTAHOBJICHHSI JTUIICH3UN JIHOO
MOJIYYeHUS JTMLEH3UHU Ha 3TOT K€ WU UHbIE BUJBI JE€ATEIbHOCTH; BBIXOJ U3 COCTOSHUS
00€eCIIeHeHHST BOBMOKEH TOJIBKO B CITydae MOJyUYCHHS HE MEHEE YeM JBYX KBapTaJbHBIX
OTYETOB WJIHM TOJIOBOTO OTYETA O JESITEIbHOCTH KOHTpareHTa B HOBOM KadecTBE, MpHU
3TOM B ACATEIHHOCTH JIOJDKHBI OTCYTCTBOBATH WHBIE TIPU3HAKH 00ECIICHEHHUS.

st obeclieHeHHs U3-3a UCUE3HOBEHHS aKTUBHOTO PBIHKA M3-3a (DMHAHCOBBIX MPOOIEM
SMHTEHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHOW HAOIIOJaEMBIMH JOCTYITHBIMU
UCTOYHMKaMU uHpopMmanuu, ykasaHHbIMM B IlpaBunax ompepenenus CUYA,
TTO3BOJISIIOIICH ONPEICIUTh CITPaBEIMBYI0 CTOMMOCTh Ha aary onpenenenus CHUA) — B
cllyuae BOCCTaHOBJICHHS AaKTUBHOTO pBIHKA W OTCYTCTBUS HMHBIX IPU3HAKOB

¥ Cripon onpenenseTest Kak | PAGAHIEyMOELY AREREEACTH ApBBEII 1 GEPHFPH It CPOTaPBAME! MORBHMEHARBHHT
JiopaLuu OGIMraLu. 16.10.2025 09:24:53 16.10.2025 09:57:47
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2.7.1.6.

2.7.1.7.

oOeclieHEHHSL.

Jns obecuieHeHHs W3-32 HATUYMS NPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS
IPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

I[JIH BCEX cnyqaeB - B cnyqae N3MCHCHHUS COCTaBa aKI_II/IOHepOB, KOoraga HOBBIC
aKIIMOHEPHI CYIIECTBEHHO YIIYYIIAlOT OICHKY BO3MOXXHOW TOJJICPKKH KOHTparcHTa.
JlanHoe [nelcTBHME JOMKHO OBITH OOOCHOBAaHO MOTHBHUPOBAHHBIM  CYKIECHHEM
Ynpasnsioiieil KOMIaHuu.

2.7.2. B omnowenuu puzuuecxkux auy

2.7.2.1.

2.7.2.2.

st obecrieneHus n3-3a HHGOPMAITUU 00 YXYIIIICHUH TJIaTEKECTIOCOOHOCTH — B ClTydae
MOJTy4YCHHA I/IH(I)OpMaI_II/II/I O BOCCTaHOBJICHUHN HJIaTe)I(eCHOCO6HOCTI/I U COXpPAaHCHUHN
ATOTO CTaTyca B TCUCHHE CpPOKa HE MeHee 6 Mec.

s oGecrieHeHus U3-3a MHPOpPMALUK 00 MCIIOJHUTEIHLHOM MPOHU3BOJICTBE — B CIIydae
HOTAICHUS 33 J0JPKEHHOCTH 10 NCTIOTHUTEIBHOMY POHU3BOCTBY.

2.7.3. B omnowenuu opuouueckux u puzuueckux auy

2.7.3.1.

2.7.3.2.

2.7.3.3.

2.7.3.4.

s obecrieHeHMsI U3-3a HApYILEHHS CPOKOB HCIIOJIHEHUS 0053aTelNbCTB — B Cllydae
MOJTHOTO HCIIOJIHEHUS] TPOCPOYCHHBIX O00SA3aTENIbCTB M HE MeHee 4yeM 6 MecsieB
00CTyXKUBaHUS 3a/I0JKEHHOCTH 0€3 MPOCPOYEK, MPEBBIIIAIONINX CPOK, MO3BOJISIOLIUI
OTHOCHUTbH 3a/I0JDKEHHOCTh K ONEPalMOHHOW (MM MPEBBIMIAIONIMX CPOK JOMYCTUMOTO
HapyIIeHUs HWCIIOJHEHHS 0053aTeNbCTB MO 3aiiMaM, YCTaHOBJICHHBIM B pazzene 10
[IpaBwi). B cinyuae Hainuusi AOKYMEHTOB (KONHH JOKYMEHTOB) O CBOEBPEMEHHOM
HCIIOJTHEHUH 0053aTeNbCTB U pPealbHOM HCIOJHEHUH 00s3aTelIbCTB B T€UEHHE 3 THEH
MOCJIe HACTYIUICHUS CPOKAa KOHTPAreHT TAaK)KE€ MOXET OBITh BBIBEJCH U3 COCTOSHHS
oOeclieHeHHs, JaHHOE JICUCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAHHBIM
CYKJIEHHEM Y IIPABIIAIOIICH KOMIIAHUU.

Jlns obecrieHeHUs U3-3a PECTPYKTYPHU3ALMH B MOJIb3Y KOHTPAareHTa — B CIIy4ae MOJIHOTO
MOTAIICHUsT  PECTPYKTYpPUPOBAHHON  3aJ0DKEHHOCTH  (KpoMe  ciydyaeB, Korja
OJTHOBPEMEHHO C TOTAIICHHEM BO3HHMKACT HOBAas 3aJ0DKCHHOCTH) U OOCITY)KHBAHHS
npodeil 3aJ0/KEHHOCTH 03 pPecTpyKTypH3alui U MPOCPOUYEK, MPEBBIMIAIOIIUX CPOK,
MO3BOJIIOIINN OTHOCHTH 33JJ0JDKEHHOCTh K OTEPAIlMOHHOM, B TEUEHUE CPOKA HE MEHee
3 Mecsia nocJe norameHus: PeCTpyKTYpPUPOBAHHON 3a10JIKEHHOCTH.

B cinydae monyueHuss wuHGpOpMAIMM O TPEKpALICHUH CYyAeOHOr0/yrojl0OBHOTO
MpeCiIeIOBaHUs KOHTPAreHTa MyTeM OMPaBAATEIBHOTO MPUTOBOPA JTUOO MPEKpaIIECHUS
nena. [Ipy 3TOM B cilydae MHUPOBOTO COIVIALICHUS MEXKIY KOHTPAreHTOM U HCTIIOM
VYrhpapnstomas KoMIaHusi 00si3aHa TPOBECTH OICHKY (DHMHAHCOBOTO COCTOSIHHUS C
Y4E€TOM M3BECTHBIX WJIM MPEIINojaraeMblX YCJIOBHH MHUpPOBOTO cornamieHus. JlanHoe
JIEHCTBHUE JIOJDKHO OBITH OOOCHOBAHO MOTHBHUPOBAHHBIM CYXKIEHHUEM Y IIPaBIISIONICH
KOMITaHHH.

s 00s3aTenbCcTB KOHTPAreHTa, KOTOpbIE CTalu OOECHEHEHHBIMU H3-32 HapyIICHUS
yCIOBUI OOCTY)XKMBaHUSI IO JpyrdM 00s3aTeNbcTBAaM KOHTpareHTa, — B Cllydae
NOTAlllICHUsT ~ PECTPYKTYPUPOBAHHOW  WMJIM  NPOCPOYEHHOM  3aJ0DKEHHOCTH U
oOCIy’)kMBaHUsl BCEH TMpoyei 3aJ0DKEHHOCTH ©Oe3 HapyleHHH yCIOBUH WU
PECTPYKTypU3allMid B TEYEHHE BCErO IEPHOAA A0 IOTaleHus U 6 MecsAueB I0cCIe
norameHust MpooJIEMHOH 3a10JKEHHOCTH.

O peanuzanuu yKa3aHHBIX COOBITHI YTpaBisitomnias KoMmanus nHbpopmupyeT Crienuain3upoBaHHBINA

JETIO3UTapU .

** Hanpumep, yBonbneHne QesiBpiesgRasia AORRecIROOAY ABBEUAA [P inGEeay AREBHCHCTEMmLERE YCTROHATREBB GO
PaboTy 3a10KEHHOCTD 3aeMIHFAMEPEFZSHYY - QIHERIBCS 00ECLICHEHHOH Yepe3 § ¥§2025 09:57:47

000 YK  "AKTUBbI FOrA" 000 "COK "rTAPAHT"




2.8. Pacuer cnpaBeyInBOii CTOUMOCTH AKTHBA

2.8.1.

2.8.2.

CHpaBeI[JII/IBaSI CTOUMOCTD aKTHBa npu BO3HUKHOBCHHUHN IIPHU3HAKOB O6€CL[€HCHI/I$I
oTpezeNsieTcs 0 METO1y MPHUBEACHHON CTOMMOCTH OyIyIIUX JIEHEKHBIX MOTOKOB, yUUTHIBAS
KPEJAUTHBIE PUCKH Yepe3 KOPPEKTHPOBKY JCHEKHBIX MOTOKOB MO (opMylie, yKa3aHHOW B
n.1.2. ¢ yaetom OcoOeHHOCTEH pacyeTa CIpaBeUTMBON CTOMMOCTH JJII HEKOTOPBHIX BHUIOB
00eCTeYeHHOH 3a/I0JDKEHHOCTH, U3II0KEHHBIX B paszene «OO0Iue MoIoXeHUs» HACTOSIIETO
[Ipunoxenus, . BepostHocTu aedonra PD(Tn) m cpokm Tn omnpenensroTcs C y4eTOM
II0JIO’KEHUH, YCTAaHOBJIEHHBIX B paszene 4.

[Ipu otcyrcTBUM HHQOpPMALMKM [UIsI WHOM OIEHKM B KadyecTBE CpOKa i MOTalleHUS
MPOCPOYCHHON YaCTH WCIONB3yeTcss cpok | meHb. MHOW CpoK MOXKET OBITh YCTaHOBJICH
9KCIEPTHBIM (MOTUBHUPOBAHHBIM) CYKJICHUEM Y IIPABJISIONICH KOMITaHUU.

3. OHOEHKA AKTHUBOB, HAXOIAIUXCA B COCTOAHUU JEDOJITA.

3.1. IlpeaenbHble CPOKH NPOCPOYKH /I NPU3HAHHSA JedoJiTa 10 Pa3jIuYHbIM BHIAM
3a/10/KeHHOCTeH KOHTpareHToB nepen [P

Jledutopckasi 3a10/15KeHHOCTH/00513aTe/IbCTBA

Cpox
KOHTPareHToB

OO6s3aTenbeTBa MO OOJUTAIUSAM POCCHIUCKUX/HHOCTPAHHBIX
SMUTEHTOB'

7 paboumx AHEH ISl POCCUMCKUX
sMUTeHTOB/ 10 pabounx aHEH Ams
WHOCTPAHHBIX SMUTEHTOB

O0s3arenbeTBa MO BBIILIATE 10X0/1a TI0 J0JIEBBIM aKTUBAM
POCCUICKHMX / MHOCTPaHHBIX YMUTEHTOB!®

25pabounx aHel

Obs3arenbcTBa MO 3aiMaM/KpeUTaM IOPUIMYECKUX JIHIL 30 xaneHJapHbIX JHEN

Oos3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
MPOU3BOAHBIX HHCTPYMEHTOB, phiHKE PEIIO

5 pabouux aHEH

Wnas 3agomxenHocTh ¢usznueckux (B T. 4 UII) n ropuanuecknx
nun nepen [TAD

90 kaJieHJapHBIX JHEH

3.2. B oTHOmIEHMM IOPHIAMYECKHX JHI AedoJITOM M NPHPABHEHHBIMH K HeMYy COOBITHSIMH
SIBJISIIOTCS CJIeyIoIue cOObITHS:

3.2.1.

HapynieHuss KOHTpareHTOM YCIIOBHH TOTAIlCHUs WJIM BBITUIATHI MPOLEHTHBIX JIOXOIOB ITO
aKTHUBY, a TakXke JII00OTO MHOrO 00s3aTeNIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
ompejeneHueM jaedoiTa, B ciaydae €CIM JaHHas HWHPOpPMAIMS MPSIMO HId KOCBEHHO
HaOIroIaeMa.

Heucnonnenne o0s3aTenbcTBA KOHTPAreHTOB, B TOM UHCJE IO BBIJIATE KYINOHOB U
JUBUACHIOB B HHOCTpaHHOfI BaJIKOTC, CHUTAKOTCA HAXOOAIIIMMHUCA B I[e(i)OJ'ITC B CJIydyac, €ClIin
TaKo€ HEHUCIIOJTHEHHE BO3HHUKJIO B pe3yiabTaTe MeUCTBHM (O€31eHCTBUS) HHOCTPAHHBIX
JETO3UTAPHO-KJIMPUHIOBBIX KOMIAHUKA (B T. Y. MEXAYHApOIHBIX PaCUETHO-KIMPUHIOBBIX
nentpoB «EBpoxmup bank», r. bproccens, u «Kmupctpum bsukunry, 1. JIrokcemOypr),
MHOCTPAaHHBIX OAHKOB WJIM MHBIX CAHKLIMOHHBIX JCHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MJIIH)
perynupymoomux opratoB. JlegoiaT B OTHOIIEHWHM CaMOro KOHTpAareHta, B TOM 4YHUCIE

15 JlaHmBIH CPOK MCIIONB3YETCS TONBKO B CITydae HAIMYUS COOOUICHUH OT SMHTEHTA, areHTa WK HHBIX yYIOJHOMOYEHHBIX JIAILL

0 HaMEPEHWHU UCTIOTHUTH 0053aTCARCTRA B OMMKAMNINNE THH, T.C. 0 TEXHYYIE

TaKHX COOOIICHHH MO0 B |CYERD OOBYRICHIMARTIHMIBITC HOPWIT [CIHTIQGE HACTYIMBIIEY]|CO IHS, CICITATRAGHT "3a
YCTaHOBJICHHBIM CPOKOM HCHOH@HF‘&W@&TCA}:@&;eM AHp‘peeBM\_l
16 JlaHHBIH CPOK MCIIONB3YeTs TEIHE DD FOHPIHE FOO0LICHNUI O BHILIATE| 1B QHAQD 5 YGISTHIQTL.
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3.2.2.

3.2.3.

3.24.

3.2.5.

3.2.6.

3.2.7.

MepeKPECTHRIN 1e(ONT MO €ero UHBIM 00s3aTEIHCTBAM, HE BOZHHKAIOT. OCOOCHHOCTH OIICHKH
aKTUBOB B 3TOM CJlydae yKa3aHsl B 11.3.5.3.3.

OdunuanbHoe OmMyOJMKOBAaHME B COOTBETCTBHM C (peA€palbHBIMU 3aKOHAMH U HHBIMHU
HOPMATHBHBIMU IPAaBOBBIMU akTamu Poccuiickoit ®denepannuy UM UHOCTPAHHBIX NOCYAApCTB
UH(pOPMALIUU O IPOCPOUKE UCIIOJHEHHUS SMUTEHTOM CBOUX 0053aTEIbCTB.

OdunmansHoe ony0oJIMKOBAaHUE PEIICHHUS O MPU3HAHUN KOHTpareHTa OaHKpOTOM;

OdunmanbHoe OIMyOJIMKOBaHWE PEUICHUS O Hadaie MPUMEHEHHs] K KOHTPAreHTYy HpoIenyp
OaHKPOTCTBA — CO JHS OIYOJIMKOBAHUS COOOIIEHUS M0 AaThl, MPEIIIeCTBYIOUIEH mate
OmnyOIMKOBaHUSI COOOIIECHHSI 00 OKOHYAHUH TPUMEHEHHS TIPOIeTyp OaHKPOTCTBA.

OdunmansHoe onyOonuKOBaHME HMHPOPMALMU O JHMKBUAALMU IOPUAMYECKOTO JHIA, 3a
UCKIIIOYEHUEM CITy4aeB MOTJIOMICHUS U IPUCOCTUHEHHS.

[IpucBoenne xontparenty peritunra SD (Selected Default) mnu D (Default) co ctopons
PEUTHHTOBBIX areHTCTB.

OO0HapyxeHre KPEeAUTOPOM HEBO3MOXKHOCTH KOHTPAreHTa MCTOTHUTH 0053aTeNbCTBA B CHITY
KaKuX-IM00 0OCTOATENHCTB 0€3 TNPHUHATHS CICNHAIBHBIX Mep (Hampumep, pealu3aiuu
3ajiora).

3.3. B oTHomeHHUM (pU3MYECKHUX JHI K Ae(OITY IPMPABHUBAKOTCS CiIeayIoIe COObITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHM TIOTAIICHUS WM BBITUIATHI
MPOIEHTHBIX JIOXOAOB IO aKTHBY, cocTaBistoniemy akTuBbl [IM®D, a takxke ar000r0 MHOTO
00s13aTeIbCTBa KOHTPAreHTa, Ha CpoK OoJiee, 4eM ykaszaHo B 1. 3.1, B cilydae eciu JaHHas
UH(pOpMaUs IPSIMO WIK KOCBEHHO HAa0II01aeMa;

OdunmanpHOE ONMyOIMKOBAHKE PEIICHUS O MPU3HAHUN (PU3UIECKOTO JIMIa OAaHKPOTOM.

OdunuanpbHoe ONMyOJMKOBAHUE pEIICHHS O Havale MPUMEHEHHS K JUIly MPOUEAyp
0aHKpPOTCTBA — CO JHsS OMYOJWKOBAHUS COOOIICHHS IO JaThl, MPEAIISCTBYIOMIEH aaTe
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHUAHUH MTPUMEHEHHS MpoIielyp OaHKPOTCTBA.

[Monmyuenue cBeneHMit 00 OCYXACHUU (PU3MUECKOTO JIMLA 1O YTOJOBHBIM IPECTYIJICHUAM
(KpoMe ciTydaeB OCYKICHHS Ha YCIOBHBIM CPOK).

[onmyuenue cBenenuit 06 0OBABICHUN (PU3NUECKOTO JIUIIA TPOMABIIUM 0€3 BECTH.

[Toryuenue nHGOpMaUU O HACTYIUIEHUH CMEPTH (PU3MUECKOTO JIHIIA.

3.4. [Jdedoar mno pa3ivMYHbIM aKTHBAM, OTHOCSAIIMMCH K KOHTpPareHty ((pu3dn4ecKoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

B ciy4yae BO3HMKHOBEHHs N1e(oiTa IO OJHOMY aKTHBY OCTAJIbHBIE aKTHUBBI, OTHOCSIIHECS K
KOHTpArcHTy, TaK XC CUHUTAIOTCA HaxXOoAAIIUMHUCS B IIG(I)OHTC, U KOHTPArcHT CYUTACTCA
HaxoasmuMcs B 1eonTe (3a UCKITIOUCHUEM CUTYallud, YKa3aHHO! B 1m.3.2.1).

He oGecrnieueHHbIE 32J10TOM HEABMKUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMar mopy4yuTeNbCTBA U TapaHTHH HAXOAAIIErocs B 1eosiTe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.

B cnyuae HacTymieHuss cOOBITHM, NpUpaBHEHHBIX K Je(ONTy, KOHTPAareHT CUUTAETCs
HAXOJSAIIUMCS B COCTOSIHMHM Je(oNiTa, BCE AKTUBBI, OTHOCAIIMECS K HEMY, CUYHTAIOTCS
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3.44.

HaXOJIAIIMMHUCS B COCTOSTHUH JedoTa.

VYipasisoomas KOMIIAHUS IIPY MOHUTOPUHIE 33J0JKEHHOCTU YYUTBIBACT IIPUHAMJICKHOCTD
KOHTpareHTa K rpynmne kommnaHuid. [Ipy BO3HHMKHOBEHHHU COOBITUS 1e(ONTA y XOJIJUHTOBOM
KOMITAaHUH JIU0O Y KJIIOUEBBIX'? KOMIIAHUI TPYNINBI, K KOTOPOH NPUHAIICKUT KOHTPAreHT, U
nojay4eHnu uHdopmauu o0 3ToM YHpapistomeil KOMIIAaHUEH, KOHTPAareHT TaKKe CUUTAETCS
HAXOMAUIMMCS B COCTOSHHM JAedoTa (3a UCKIIOUEHHEM CIIy4aeB, KOTJla KOHTPAreHT UMEeT
yOJIMYHbIE KOTUPOBKHU KLU, JOITOBBIX 0053aTENbCTB WIN IMPOU3BOJHBIX HHCTPYMEHTOB U
3T KOTHPOBKM HE TIIOKa3bIBAIOT IPHU3HAKOB OOECIICHEHHUS, a TaKKe CIlyyaeB, Korua
KOHTpPAareHT MpOAOJKAeT OOCIyKMBaThb JOJI IOCJIE HACTYIJIEHHUs COObITHS Jedonra y
KOMIIaHUH IPYyNIbl, K KOTOPOH OH IMPHUHAJUIEKUT).

3.5. OneHka akTuBa

3.5.1.

3.5.2.

3.5.3.

Jls Bcex KJ1acCOB aKTHMBOB, HAXOMSIIUXCS B COCTOSIHMM AedoinTa, cripaBelinBasi CTOUMOCTb
aKTUBa ompenensercs no ¢opmysie, ykazaHHo B m. 1.2. ¢ yuetom monoxkeHwi m. 1.3. u
OcobeHHOCTEH pacueTa CHpaBEAJIMBOM CTOMMOCTH I HEKOTOPBIX BHUIOB OOCCIICYCHHOM
3apokeHHoctu. Ilpu stom PD(T(n)) npunumarorca paBHsiMu 1. Ilpu  orcyrcTBUmM
nH(pOpManu IJi1 MHOW OLEHKH B KauecTBe Cpoka s moramieHus T(n) B ¢opmyne B m.1.2
ucnob3yeTcst cpok 1 aerb. MHOM cpok MOXKET OBITh YCTAaHOBJIEH HA OCHOBE OOOCHOBAHHOTO
9KCIEPTHOTO (MOTUBHUPOBAHHOIO) CYXKJEHHUS YTPaBIsOLEH KOMIAHUU. 3aJ0JKEHHOCTh
buU3MYECKUX TTUII, OICHUBaeMasl 10 HACTYIUICHUsI COOBITHI nedonTa ¢ ucnosibzoBanueM Cost
Of Risk, ¢ marel (Bkitouast) HacTyrieHUs1 aedosiTa WIM NMPUPABHECHHBIX K HEMY COOBITHIA
OIICHUBAETCS B 00IIeM mopsiake, ¢ ucnoiabzoBanueM PD u LGD. [Ipu atom, 3nauenune PD s
TaKOM 3aI0JKEHHOCTH IPUHUMAETCSI PaBHBIM 1.

B criydyae Hanmuuus KOTUPOBOK MyOIMYHOTO J0JTa KOHTpAareHTa, HaXomsimerocs B nedoire,
orieHka Recovery Rate ompenensercs kak OTHOLIEHHE MOJTHOW IEHBI (LIEHBI 3aKPBITUS WUIIH
pacyeTHOl 1LeHbl HMH(OPMAILMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYIOHHOTO JI0X0/a) K
HOMHHAITy TOJIroBoro o0s3arensctBa, LGD B aToM cinyuae Oynet paBeH (1 — Recovery Rate).
B cinydae Hanmums y KOHTpareHTa Oojiee OAHOW TO3WIMU ponra (0OJuranuu), MOpsIoK
ompeneneHusi Recovery Rate Ha oCHOBe IIeH TakuX OONUTralyid yCTaHABIUBACTCS HKCIIEPTHBIM
MOTHUBUPOBAaHHBIM CYXJEHHUEM Yrpapisawomeid komnanuu Donpga. JlaHHbIH 1OAXOM
HENPUMEHUM JIJISL CITy4aeB OLEHKHU CyOOpAMHHPOBAHHOTO M BEYHOTO JOJTa, 32 UCKIIOUECHUEM
CIIy4aeB HAJM4MsI KOTUPOBOK CaMOT0 OLEHUBAEMOT0 00513aTeNbCTBA.

B cJ1ydac, CCJIM KOHTPArcHT HaXOAUTCAd B COCTOSAHUHN GaHKpOTCTBaZ

3.5.3.1. CrtouMOCTh NMPUHUMAETCSI PABHOW HYJIIO MO TPEOOBAHHUSAM Ha IOTAIICHHE OCHOBHOTO

nonra (TOJTHOE/J4aCTHYHOE, CPOK KOTOPOTO HACTYMWJI) WM TMPOILEHTOB 3a IMPOILIBIE
NepUobl, 3a HCKIIOYEHHEM [0JIra, OLEHMBAEMOIO OIICHIIUKOM, OOECHEeUYeHHOTO
TOPTyeMBIMH [EHHBIMH OyMaramu, HEABMKMMOCTBIO, OIIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeThbuX Jjuil. OneHka 00ecHedyeHHOTo 0Jira
MPOBOJMUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TOJYYCHHS BBIUIAT MPH peaTu3aluu
obecrieueHrss Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTUBHPOBAHHOTO) CYXICHUS
Ynpasnsroueil KOMIIaHUU.

3.5.3.2. CTtoMMOCTb MPUHUMAETCS PABHOW HYJIO 1O BCEM BBIMMYCKaM JOJTOBBIX IIEHHBIX Oymar

OMHUTEHTA, BCEM HMMEIOIIMUMCS TPEOOBAHHUSIM K SMHUTEHTY 1O BCEM BBITYCKaM I[CHHBIX
Oymar, BKJIIO4Yas TpeOOBaHUS Ha BBIIATY KYIMOHHOTO J0XOJa 3a MPEeIblaylIue
KYTIOHHBIE TEPUOJIbI, OOBSBICHHBIX, HO HEMOJYyYEHHBIX JUBHUICHIOB, BCEM IMPOUYUM
TpeOOBaHUSAM K KOHTPAreHTy, 3a UCKIIOYEHHUEM CIIy4aeB, KOT/ia y TaHHOTO TpeOoBaHMs

"7 Crcox KmIOUCBEIX KOMIAHKEGIRAYRGE K APENRQN PAHHBEERIUKHTPA sy SRS 1T HAABI GO BIRHC KM BHIEE 1
CaMOCTOSTEILHO. 16.10.2025 09:24:53 16.10.2025 09:57:47
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(BBITyCKa IIEHHBIX OyMar) HMMEIOTCS PBIHOYHBIE KOTHPOBKH AaKTHBHOTO phIHKA (1
YPOBHS OIICHKH) JINOO MMEETCsl OTUET OIICHIIMKA, COCTABIICHHBIA HE paHee 6 MecsIeB
1o natbl orieHkn CYA |, 10 COCTOSIHMIO Ha JaTy Hadaja Mpoleaypbl OaHKPOTCTBA WIIH
no3anee. [Ipyu ucnonp30BaHUM OTYETA OICHIUKA TPU MOSIBJICHUHA HOBOW MH(OpMAIUN
O CHIDKCHHHM BO3MOKHOCTH BOCTPEOOBaHUS 3aJI0JDKCHHOCTH WM CHUDKCHUU OICHKU
MOTCHIMATBHBIX CYMM K TOJYYCHHUIO YIPABISAIONIAs KOMIIAHUS JOJKHA B CPOK HE
Oosee 2 Henenb MOJYYUTh HOBBIM OTYET OICHIIWKA JHOO MPUHATH CTOMMOCTH
3aJ]0JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3 O0s3atenbscTBa  KOHTPAreHTOB IO IIEHHBIM OymMaraM B HMHOCTPAaHHOW BajiOTe
OIICHUBAIOTCS CIEAYIOLIUM 00Pa3oM:

3.534LGD mo o0s3aTenbcTBAM MO IIEHHBIM OyMaraM KOHTPAareHTOB OMpEIEsIeTCs B
COOTBETCTBUM C TPEOOBAHUSIMHU MOJIYHKTOB HIDKE, 3a UCKIIOYCHHEM CITy4aeB HAIMYIHS
KOTHUPOBKH J0JTOBOr0 00s3aTeNbCTBA KOHTPAreHTa Wik KOTUPOBOK MHOTO MyOIMYHOTO
nonra (IEHHBIX OyMar) TaHHOTO KOHTPAareHTa ¢ aHAJOTUYHBIMU YCIOBUSMHU IO MECTY
XpaHEHUsl LIEHHbIX Oymar ¥ BO3MOXKHOCTSIMH MOTAIIeHUs] 00sA3aTeIbCTB IO BBIMIATE
KY[IOHOB W JHUBHJICHIOB B pyOJIsSX B  COOTBETCTBUU C JCHCTBYIOIINM
3aKOHOJATENbCTBOM PD — B 3TOM cinydyae LGD Moxer onpenensarbcsi B COOTBETCTBUU C
11.3.5.4 win 11.5.10 HAaCTOALIETO MPUITOKEHHUSL.

3.5.3.5 O6s3arenscTBa MO IIEHHBIM OymMaraM B HHOCTPAHHOM BaJIIOTE, B TOM YHCJIC 110 BBITIJIATE
KY[IOHOB W [WBHJIEHIOB, B OTHOIICHWU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX
OCYIIECTBIISIETCS Ha CcyéTe HOMHUHAJIBHOTO JEp)KaHUSA  CHELHUATU3UPOBAHHOTO
nenozutapusi, orkpeitoro B HKO AO HPA wmm B I[HAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), ¥ 1Mo KOTOpPHIM BBIIJIATA HE MOXET OBITh
MPOU3BE/ICHA B PYOJIIX B COOTBETCTBHH C JEHCTBYIOIIUM 3aKOHOAATENHCTBOM PD, ¢
naThl TPU3HAHHWA B HMMYIIECTBE IIa€BOTO HWHBECTUIMOHHOTO (OHIA MPHU3HAIOTCS
HaxoaAmuMHucs B coctossHuu Aedonra, LGD mo stum o0s3aTenbcTBAaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.6 O0s3aTenbCcTBa, B TOM YHCIE IO BBIIIJIATE KYMOHOB W JWBHUJCHIIOB, B OTHOIICHUH
[IEHHBIX OyMar, XpaHEHHEe KOTOPBIX OCYIIECTBISETCS Ha Cu€Te HOMHHAILHOTO
JIEpKaHUsl CHeMaIN3UpOBaHHOTO neno3utapusd, otkpeitoro B HKO AO HPJl wim B
ITAO «CIIb bank» (MHH: 7831000034, OT'PH: 1037700041323), u BbIIIaTa IO
KOTOPBIM MOXET OBITh MPOU3BEACHA B PYyONIsIX B COOTBETCTBUU C ACHCTBYIOUIMM
3aKoHO/AaTeNbcTBOM P®, ¢ naThl mpu3HaHUS B UMYILECTBE MAa€BOTO MHBECTHUIIMOHHOTO
doHaa omeHuBarTcs B obmeM mopsake, yctaHoBiaeHHOM [ICHA TIU®, mpu sTom ¢
natel HactymeHus aedonra cormacHo [ICHA TMN® LGD mo 3tuMm o0s3aTtenscTBamM
npuHumMaercs paBHbiM 100%. B ciydyae ecnu npsiMo WM KOCBEHHO cTajia Habogaema
WIM JIOCTylHAa HHGpOpMamMs O TOM, YTO 00s3aTeNbCTBA OyAyT TOramieHbl B
OTIpe/IeNIEHHBI CPOK, B TOM YHCJIE B PYOJIIX B CyMMeE, SKBHUBAJIECHTHON CTOMMOCTH
0053aTeNIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUIEHUS Je(oiTa MOXKET OBbITh
M3MeHeH (YBEIMYEH WM YMEHBIIEH B COOTBETCTBUU C MOYYEeHHON nH(OpMaIueii), Ha
OCHOBaHUU MOTHUBUPOBAHHOTO CY>KJEHUS YIPABIISIOUIEH KOMIIAHUH.

3.5.3.7 O6s3atenscTBa, B TOM YHCIE IO BBIIIJIATE KYIMOHOB W JIWBHUJCHIIOB, B OTHOIICHUH
[IEHHBIX OyMar, XpaHEHHEe KOTOPBIX OCYIIECTBISCTCS Ha Cu€Te HOMHHAIBLHOTO
Jep>KaHUs CHEUATU3UPOBAHHOTO JIETIO3UTApUs, OTKPBHITOTO B HHBIX JETMO3UTAPUSX,
kpome HKO AO HPA wm B ITAO «CIIb banx» (MHH: 7831000034, OI'PH:
1037700041323), ouenuBatorcst B obmieM nopsake, yctanoBiaeHHoM [ICHA TTU®. C
JaThl, KOT/Ia MPSMO WM KOCBEHHO CTalla HaOJroJaeMa WU JOCTyIMHAa WHGOpMAIus o
TOM, YTO 00si3aTelbCTBA HE OYyAYyT HOTalleHbl B pe3ynbTare COOBITHM, YKa3aHHBIX B
n. 3.2.1, Takue 00s3aTenbCTBa MPU3HAIOTCS HAXOISMIIMMUCS B COCTOSHUU aedoita u
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LGD mo »tum oOs3arenscTBaM npuHuMaercs paBHbIM 100% (pemienue odopmisiercs
MOTHBHUPOBAHHBIM CYKJIECHUEM YIPABIISAIONIEH KOMIAHUM).

3.6. Bbixoa u3 cocTosinus AeoJiTa (mepexo BO3MOKEH TOJIbKO B COCTOsIHNE 00eCIleHeHUsl).
3a10JDKEHHOCTD TIEPECTAET CYMTATHCS HAXOISIICHCS B TE(OITE B CICAYIONINX CITydasX:

3.6.1. B ciydae pectpykrypusanuu AeQOITHON 3a10JDKEHHOCTH KOHTpAreHTa nepea GoHI0M mocie
COOBITHS TTEPBOTO OOCITY)KMBAHHUS JIOJITA.

3.6.2. Ecnm 3am0KeHHOCTh Oblla NpU3HAHA NeOITHON u3-3a JedoiTa KOMIAHWWA TPYHNbI, K
KOTOPOW MPUHAUICKHUT KOHTPAreHT — IMOCJE MyOJINYHOTO OOBSIBICHHUS O PECTPYKTYPH3ALUH
1100 MUPOBOM COTJIAIIICHHH.

3.6.3. B ciyuyae B0O300HOBJICHHs OOCTY>KUBAHUS J0JTA 10 TpaduKy.

3.64. B cnydae momyueHus HMHPOpPMALUMU O TPEKPALICHUHM YTOJIOBHOTO IPECIEIOBAHUS
/KOHTpareHTa IyT€M OIpPaBIATEIbHOTO INPHUIOBOpa JIMOO MNPEKpalleHUs Jena, a TaKkkKe B
cilydae TpekpamieHusi nena o OaHkporcTBe. [Ipu »ToM VYmpapisiomas koMmaHus o0s3aHa
IPOBECTH OLECHKY (PMHAHCOBOTO COCTOSHHS C YYE€TOM M3BECTHBIX WM IPEANOIaraeMbIX
YCIIOBUI MUPOBOT'O COTJIAIICHUS.

3.6.5. B ciyyae mosiBieHUs (HU3UYECKOTO JIMIA, OOBSBIECHHOTO paHEe MPOIABIIUM O3 BECTH, U
BO300HOBIICHHS OOCITY’)KMBaHUS 32/I0JDKEHHOCTH.

0) peanuzanuu YKa3aHHBIX CcOOBITHI VYupasnstomas KOMIIaHUs nHpopmMupyer
CrennanusupoBaHHbI  Aeno3utapuil. Takas 3aJ0/DKEHHOCTb IIEPEBOAUTCS B TPYIIY aKTHBOB
«ObecuieHeHHBIE 0€3 HaCcTyIUICHUS AeOoIITay.

4. TIMOPAAOK ONNPEAEJIEHUSA PD IO 3AJOJDKEHHOCTHU IOPUINYECKHUX JIULL.
JTansl onpeneaeHus BepossTHOCTH Aedoira (PD) no 3a1015keHHOCTH OPHANYECKUX JINIL:
1) ompexnensercs BEpOSTHOCTH Ne(oaTa KOHTpareHTa Ha ropusonre 1 rog;
2) npu He0OXOAMMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 00ECIICHEHHE;
3) B IpeayCMOTPEHHBIX HACTOSIUM Pa3znenoMm ciydasx OCYIECTBIISETCS OMOJHUTENIbHAS
KOPPEKTHPOBKA Ha CPOK JCHEXKHOIO MOTOKA, K KOTOPOMY OyneT HMPHUMEHSTHCS JaHHas

BEPOSTHOCTDH J1e(oTa.

4.1. BepositHocTb aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeAyOIMMU
MeToIaMM:

B ciayuae HaiMuusg y KOHTpareHTa PEUTHHIA OJHOIO M3 POCCUNCKMX PEUTHHIOBBIX areHTCTB
npuMensiercs 3HaueHue PD, onpeneneHHoe pocCUICKUM pEeUTUHTOBBIM areHTCTBOoM AO «Dkcnept PA»
(manee — ArenrctBo) (Tabmuma «YpoBHH (4acToThl) nAedonTa MO PEUTHHTOBBIM KATETOPUSIM
HallMOHAJBLHOM POCCHIMCKON PEHTHHTOBOW WIKaNbl ATEHTCTBA JUIsl BCEX OOBEKTOB PEUTHHTa, KPOME
CTPYKTYpPHBIX OONMUTalMid U WHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHWS») B COCTABE ITYOIUYHOTO
aKTyaJlbHOTO 0T4YeTal8 00 MCTOpHUeCKUX JaHHBIX 00 YpOBHSX JedoJiTa MO PEHTHUHTOBBIM KaTErOpUsM
MIPUMEHSAEMbIX PEUTHHTOBBIX HIKal. [Ipy 3TOM B ciiyyae HaaU4Ms y KOHTPAareHTa HeCKOJIbKUX PEUTHUHIOB,
MIPUCBOCHHBIX Pa3HBIMU POCCUHCKUMU PEUTUHTOBBIMHM areHTCTBAMU, BHIOMPAETCS HAUMEHBIINI PeUTUHT
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W3 aKTyaJbHbIX M COOTHOCHTCS ¢ pertuHrom AO «IOkcnept PA» B coorBerctBUM ¢ 1. 4.5. Jlns
oroOpanHoro peiitunra or AO «Okcnept PA» BeiOupaercst cooTBeTcTBYIOIIEe 3HaueHue PD st cpoka 1

rOJI.
4.1.2.

4.1.3.

4.1.4.

B cay4yae HaJIM4YMA Y HHOCTPAHHOI'0 KOHTPAreHTa PeiiTHHIA OJHOI0 U3 MEKAYHAPOAHBIX
PEHTHHIOBBIX aI€HTCTB - HA OCHOBAaHUM ITyOJMYHBIX JOCTYIHBIX JAHHBIX IO BEPOSITHOCTAM
nedonta (PD) mexnyHapoaHOTO peUTUHTOBOrO areHrcTBa Moody's, myOIMKyeMbIX Ha cailTe
areHTCTBA B COCTABE €KETOJHOTO OTYeTal9 C TNPUMEHEHUEM COOTBETCTBUS YPOBHEU
peiitunroB no tabnuue 1 Ilpunoxenus 1. [{ng neneil onpeneneHus BEpOSTHOCTH AedoiTa
UCIOJb3YeTCsl  CPEAHErofioBas BEpOSATHOCTh JAedosita U3  OTYETa  MEXKIYHapOIAHOIO
pEeUTHUHIOBOro areHrcTsa. lIpy sToM B ciydae HaauuuMs y KOHTPAareHTa HECKOJIBbKHUX
PEUTHHIOB, IPHUCBOCHHBIX Ppa3HBIMH MEXIYHAapOIHBIMA PEUTHHTOBBIMHM areHTCTBAMU,
BbIOMpAeTCsl HAMMEHBIIUI PEUTHUHT U 0 HeMy onpezensercs BeanuuHa PD nms cpoka 1 ron.

B cayyae oTcyTCTBHSI Y KOHTPAreHTa PelTHHIa W HAJUYMS BBIMYCKOB OO0JUranmui -
BeposATHOCTH Jedonta (PD) onpenensercs mo olleHKe COOTBETCTBUS YPOBHIO PEUTHUHTA Yepes
KPEIUTHBIN cripel o0urauii JaHHOTO KOHTpareHTa, onucanubiid B Paznene 10.

B caydae oTCyTCTBHSI Y KOHTPAareHTa peiiTHHra W OTCYTCTBHSI BBIIYCKOB OOJIUTanuii
3navenune PD onpenensiercst B ciieayroneM nopsijake:

4.1.4.1.JIns1 KpymHBIX KOHTpAareHTOB (BbIpyuka Oosiee 4 mipa pyd. B roll, a IpU OTCYTCTBHH

nHpopManuu O BBIPYYKE — B  COOTBETCTBMHM NYHKTY 4.1.4.3) mpuUMEHSETCS CpeIHss
BEPOSATHOCTH JiedonTa Ha ropu3oHte 1 rox ans Speculative Grade ot arenrctBa Moody’s Ha
OCHOBAaHMHM OTYETa IO E€XETOJHOMY HCCIIEIOBAHHIO KOPIIOPATHBHBIX aedontoB (Annual
default study) ¢ npumeHeHMeM COOTBETCTBHS YpPOBHEW peHTHHroB, TalOnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Hcnonb3yercs 3nauenne PD Ha ropusonre 1 ron.

4.1.4.2. 1nss MCb (Manslii 1 cpeHuld Ou3HEeC, CYOBEKThl MaJIOTO U CPEIHETO MpEeANPUHIMATEIbCTBA)

MPUMEHSIETCS CTAaTUCTUYECKUN YCpPEIHEHHBIM IMoKa3arenb nae(oiToB B 3aBUCHMOCTH OT
oTpaciu, npuBeJeHHbIN B pazaene 11. FOpuanueckoe numo orHocutcs k kareropuu MCH B
cllydae, €clid Ha J1aTy OLCHKM YHCIIHUTCA B €IMHOM peecTpe CyOBEKTOB Majlor0 W CpPEIHEro
npeanpunuMatenscta’’. B ciyuae eciu npuHamiesxnocts kK MCB uepes peecTp ycTaHOBHUTE
HE TPEICTaBISIETCS BO3MOXXHBIM, TO Takoe npeanpuarve npusHaercs MCB, B ciyuae, ecnu
€ro BBIPYYKa COCTaBIIIeT MeHee 4 mipia. pyOd. B ToA. (WU B OTCYTCTBHHM WHGOpPMAIUU B
peectpe MCbB u 0 BelM4MHE rOJ0BOM BBIPYYKH - HA OCHOBAHUHM MOTHBUPOBAHHOTO CYKJICHUS
VYrpasnstoiieid KOMIaHUH).

PD na omun rom Oepercs w3 Tabmmiesl B Paszmene 11, PD mis cpokoB MeHee OIHOTO Toja
paccunThiBaeTcss B cooTBeTcTBUM ¢ Mm4.2 u m4.3 (ans oOecreHeHHOM 3aJ0JKEHHOCTH, He
HaxoJsIIencs B 1edoiTe) HaCTOAIIEro pa3era.

4.14.3.B ciayuae HEBO3MOXHOCTH HWISCHTU(UIIMPOBATH NPHHAMICKHOCTh OMPEACICHHOTO THIIA

KOHTpareHTa K kpynHomy ousHecy u MCB (Hampumep, eciii OH SIBIISICTCS TOCYIapCTBEHHBIM
WIM MYHUUUNAIBHBIM MPEANpPUSATHEM WIH YyupexkaeHueM (B TOM YHCIE YHHUTApHBIM),

aAMUHUCTpAUEd  TEPPUTOPHAIBHOIO o0pa3zoBaHuUs, JenapTaMeHTOM ¢duHaHCOB
TEPPUTOPUATBHOTO oOpa3oBaHus, benepanbHbIM Ka3¢HHBIM PEAIPHUATHEM,
roCyZapCTBEHHBIM OI0JKETHBIMU YUpEKICHUEM, YHUTAPHBIM HPEATPUATHEM,

rOCyJIapCTBEHHOM KOMMAHWEW WM TOCYJapCTBEHHOW KOpIIOpalyed WM MEXIyHapOAHOU

19 Jlns uenedt ompeseneHms BepoATHOCTH Ae(ONTA HCIIONB3YETCS CPEAHErONOBas BEPOSTHOCTh AeONTA W3 OTUETA MEKAYHAPOMHOTO PEHTHHIOBOTO
arentctBa. [Ipumensiercs Tabmuua_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocrase oTuera

arenTctBa Moody’s “Annual defaup—stad—Corporate—defarit—rate—to-meoderate—n—2624-put yemna < fvera AFOTH- B0
ggﬁTI/IHFOBOFO areHTCTBa, B ciydac MM Hany{osanAK T /1BbI OrA" 000 "COK "FTAPAHT"
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KOMITAaHWEH, HE MMEIONTUN MEXIYHApOIHOTO PEHTHHTA), TO TAaKOW KOHTPAreHT OTHOCHUTCS K
KaTEerOpUH KPYITHBIX 3a€MIIUKOB.

4.14.4.

B cnyuae, ecau HEBO3ZMOXKHO MIEHTH()ULIMPOBATh NPUHAAJIECKHOCTh HHOTO KOHTPAreHTa,

TaKOM KOHTpPAreHT oTHOcUTCs K kareropun MCb.

4.2. Pacuer BepoSITHOCTH 1e(0.ITa HA Pa3HbIe CPOKH.

4.2.1 B cayuae, eciu cpoKk 00 nozauieHus O€HE}HCHO20 NOMOKA NO AKMUGY MEHbUie

001020 200a:
4.2.1.1 Ecau:

- TOZI0Bast BEPOSTHOCTH Je(oJiTa HE MPEBBIIIAET BEPOSTHOCTD JedoTa Il HauX yamei
KaTeropuy KadyecTBa MO BCEM PEUTHUHIOBBIM areHTCTBaM (Ui IOPUAUYECKHUX JIHI], HE
sistitorumucs MCB) unu BeposTHOCTH nedonaTa il TaKOTO aKTHBAa U3 KAaTETOPHH
MCB;

- Y KOHTpareHTa HeT MPOCPOYEHHON 3aJ0KEHHOCTH, BBIBOASIIEH W3 COCTOSHUSA
ONEpPAallMOHHON  3aJOJDKEHHOCTH  (3aliM  IIPOCPOYEH Ha  JIOMYCTUMBIM  CpOK,
yCTaHOBJICHHBIN paznenoMm 10 HacTosmux [IpaBun);

HCIOJIB3YCTCA BCPOATHOCTDH ,ZlG(bOJITa KOHTparcHTa Ha CpoOK, OCTaBIIHMCS J0 IIOralmcHusa B

COOTBeTCTBUH C 1I. 4.2.3.

4.2.1.2 Ecnu BeposITHOCTH Je(oiTa MPeBHIIIaeT BEIWYNHY, YKa3aHHyio B 1. 4.2.1.1. nanHoro

paszena, HCIOIb3YETCs TOA0Bask BEPOSITHOCTD e(oiITa, KOTOpasi He KOPPEKTUPYETCS Ha
CPOK JIO MOTaIICHUs 10 (aKTa MEPBOTo MOTAIICHUS 10 JAHHOW 33]J0JDKEHHOCTH.

4.2.2. Ecnu cpok nozawieHusa 0eHedcH020 ROmoKa 601buie 00H020 200a
Hcnonp3yercst BEepOSITHOCTh JedoiTa Ha CPOK A0 TOTAameHHs 3aJ0JDKEHHOCTH o (opmyre
pacuera BEpOSITHOCTH Je(oiITa MO MOIX0AY OIICHKH HHTEHCUBHOCTH:

rae:

Tn
PD(rny = 1 - (1 — PD)365,

PD- BeposTHOCTH fedoaTa KOHTpareHTa Ha ropu3onTe 1 rox;
Tn — xonM4ecTBO KAJICHJAPHBIX JHEH 10 MOTALIECHUs JEHEXHOr0 II0TOKA.

HToroBoe 3Haue€HUE pacCUNTAHHOW BEJIMYHMHBI B MPOLIEHTAX OKPYIJISAETCS A0 2-X 3HAKOB IOCIE
3aIATOM, a UTOTOBOE 3HAYCHHME, PACCUYUTAHHOE B JOJIAX, OKPYIJISETCS OO 4-X 3HAKOB IOCIE

3aIATOM.

4.2.3. Bepoamnocmo oeponma (PD) na cpok menee 1 200a ouenusaemcs

10 MOJIENIM OIEHKH MHTCHCUBHOCTH BeposTHOCTH nedonrta Ha ropuszoHTe | (oauH) ron (dhopmyna
yKa3zaHa B II. 4.2.2.).

HToroBoe 3HaueHHE PACCUUTAHHOW BEIUYMHBI B TPOIEHTAX OKPYIJISIETCS 1O 2-X 3HAKOB TOCIE
3aIsTOM, a UTOTOBOE 3HAYCHHE, PACCUNTAHHOE B JIOJISX, OKPYIIIAETCS A0 4-X 3HAKOB MOCTIE 3aTSTOM.

4.3 Pacuer BepOATHOCTH Ae(OJITA 017 00ECUCHEHHOU 3A00NHCEHHOCMU, He HAX00AUelCcA 6
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oeghonme.

4.3.1 Jlns obecuieHEHHOHN 3a70JDKEHHOCTH, HE HaxXoJsmiencs B Aedonre (3a UCKII0UEHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOM pacCUMTHIBANIACh PAHEE € MOMOIIBIO JaHHBIX 110
Cost of Risk mo moptdensm 6aHKOB), ¢ ghakmuueckoii npocpoukoi (3a UCKITIOUYSHUEM
CpOKa MPOCPOYKH JJIsl MPU3HAHMSI ONEPAlIMOHHOM 3aJ0/PKEHHOCTH B COOTBETCTBUU C
[TpunoxenueM 5) BepoOSATHOCTh JAedosTa pPacCUUTHIBACTCS IMyTEeM JIMHEHHOMN
MHTEPHOJILUN MEXy BEPOATHOCTBIO Aedosita A TaKoH 3a70/PKEHHOCTH ¢ MOMEHTa
IIPU3HAHUA 33J0JDKEHHOCTH HE ONEPAallMOHHON U 1 (equHuIeH).

PD(t)npocpoq = PD + * (I'PD),

T+1
rue:
t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEpOATHOCTH AedoaTa I MPOCPOUCHHON Ha t THEH 3a10KEHHOCTH C
MOMEHTa TIpPU3HAHUSA [POCPOYEHHON  3aJ0/DKEHHOCTH HE  ONEPALMOHHOM.
[TonyuenHoe 3HaueHue onpenensieTcs 10 4 3HaAKOB MOCIIE 3aMsITOM

T — cpok a1t MpU3HAHUS JAHHOTO THITA 3aJ0JKEHHOCTH 1e(DOITHOM,

PD - BepostHOCTH aAedonta Ui HENPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpas
MCII0JIb30BAaJIach JUIsl aKTMBA HA MOMEHT II€pe]l BOSHUKHOBEHUEM ITPOCPOYKH.

Ecin y aktmBa He ObUIO (HE NIPHUMEHSIIOCH) COOTBETCTBYIONIEH BEPOATHOCTH
nedosTa, TO OHa PaCCYMTHIBACTCS Ha JCHb IMEpe] HApYIICHHEM CPOKa HCIIOJTHEHUS
00513aTeIbCTB.

HrtoroBoe 3HaYeHHE PAaCCUMTAHHOW BEJIMYMHBI B MIPOILIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIC
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIeTcs A0 4-X 3HAKOB IOCIIe
3aISITOM.

432

433

st o0eclieHeHHOU 3aJ0JKCHHOCTH, HE Haxonsleics B 1edoiTe, CTOMMOCTh KOTOPOH
paccuuThIBaIaCh paHee ¢ MOMOINIbI0 JaHHbIX no Cost of Risk no nopmepenam 6anxos, c
¢axmuueckoii npocpouxoir (3a HCKIIOYCHHEM CpOKa TPOCPOYKH Ui  MPHU3HAHUSA
OTICPAIIMOHHON 3aJ0JKEHHOCTH B COOTBETCTBMM C [lpmiokeHuem 5) 1 ompeaesieHus
BEPOATHOCTH  JedoiiTa HUCIMONB3YIOTCS JaHHBIE [0 COOTBETCTBYIOIICH KaTEeropHH
3a10JDKEHHOCTH OaHKOB.

Hdns  obecuenenHoil  HEeMPOCPOUEHHOU  3A00JIHCEHHOCHMU  BEPOSTHOCTH  Jedonra
pacCcYMTHIBACTCS CICAYIONIMMH CIIOCO0AMH B 3aBHCUMOCTH OT BHJIA 33/ I0JDKCHHOCTH:

4.3.3.1 Ilpu uCnoap30BaHUU PEUTHHIOB PEHUTHHIOBBIX areéHTCTB — IYTEM CaMOCTOSATEIbHOTO

MOHM)KEHUS! PEUTHHTA Ha OJHY CTYIIEHb.

4.3.3.2 Ilpu ucnonp30BaHuM Ui pacueta JaHHbIX 10 Moody’s Speculative grade uepes
UCTIONIB30BAaHUE 11 0OECIIEHEHHOM 3a0JKEHHOCTH BEPOATHOCTH AedonTa s
peititunra Ca-C OT MeXAyHapoaHOro pedTHHroBoro areHrcrsa Moody’s Ha
OCHOBaHHMH OTYETa IO €KETOJHOMY HCCIIEIOBAHUIO KOPIIOPATUBHBIX J1€(OITOB
(Annual default study), Tabnuna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3 TIlpwu oneHke MO AaHHBIM CTOPOHHUX OpraHU3aluil (HampuMmep, OaHKOB) 0OECIICHEHHAS,

HO HE TMPOCPOYCHHAs] 3aJ0JDKEHHOCTh OICHMBAETCSI C MOMOUIbIO JaHHBIX 10
CIIEyIOIIEeMY IO KauecTBY TOCIe CTaHAapTHOro mnoptdens (cramus 2) CTOPOHHUX
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4334

43.3.5

4.3.3.6

4.4
4.4.1

OpraHU3aIuil.

IIpu ouenke mist MCB ¥ WHBIX aKTHUBOB, AJII KOTOPHIX HE OMHCAH CIIOCOO pacdyera,
BEpOATHOCTh nedonra Oepercs paBHOW cpenHel BenuuuHe Mexnay | (enuHuiei) u
BEPOSATHOCTHIO JehosTa I HEOOSCIIEHEHHOTO aKTHBA/3aJ0KEHHOCTH. BeposiITHOCTh
nedoita NPUBOAUTCS K CPOKY 3aJI0JKEHHOCTH B COOTBETCTBUH C JAHHBIM Pa3/IEiIOM.

BepositHocTh  nedonta st 0OEClIEHEHHOW — HEMPOCPOUEHHOM  3310JHDKEHHOCTH
PAacCUNTBIBACTCS C YyY4ETOM CpOKa JI0 MOTalleHUsl B COOTBETCTBUM C II. 4.2 HACTOSILErO
[Ipunoxenus.

Ntororoe 3HaueHNE paCCUUTAHHON BEJIMYMHBI B IPOLICHTAX OKPYTJIAETCS 10 2-X 3HAKOB
MOCJI€ 3aMiaTOl, a UTOTOBOE 3HAUEHHE, PACCUUTAHHOE B JAOJSAX, OKpYIisieTcs 1o 4-x
3HAKOB IOCJIE 3aIATOM.

Cayuaii o0eciieHeHUsI HECKOJIBKHUX 3210/ 1)KEHHOCTell 0JHOBPEMEHHO.

Ecnu mocre HapymcHus CpoKa HCIIOJTHCHUA 0053aTENILCTB HE BO3HUKAJIO HMHBIX IIPHU3HAKOB

oOeclieHeHHs], A KOHTpAareHTa HCIONb3yeTcss HauOousplnas W3 BEPOSATHOCTEH nedonTa,
PacCUMTaHHBIX JUIS KaXI0W IMPOCPOUYCHHOH 33aJ0JDKEHHOCTH OTJIENbHO, IIpu 3ToM B Dopmyrie
B 1. 4.3.1. B xauecTBe HavdanbHOW PD mncnosb3yercst BeposTHOCTH nedonTa, KOTopas Oblia
YCTaHOBJICHA Ha JIEHb Mepe]l IEPBbIM HapyIIEHHEM CPOKOB MCIIOJHEHHsI 0053aTENbCTB.

4.4.2

Ecnu mocne HapymcHus CpoOKa HCIIOJHCHUS 0053aTENILCTB BO3HUKIN HHEBIE IMPpU3HAKH

obecrieHeHUsT (HE TPOCPOYKH), TO TPOBOJUTCS IepepacdeT BEpoATHOCTeH nedonTta s
KaKI0H IPOCPOYEHHOH 3an0ibkeHHocTH 1o Dopmyrne, ykazaHHOH B 1. 4.3.1., a B kauecTBe
HavyabHOW PD wmcmonb3yeTcss BeposATHOCTH AedoiTa, KoTopas Obuia Obl MCIOJIB30BaHA MPHU
00eCIIeHeHNH HEeTIPOCPOUEHHON 33aJ0JDKEHHOCTH Ha JICHb Tepe/l MEPBBIM HAPYIICHUEM CPOKOB
UCIIOJTHEHUS 00513aTeNbCTB.

443

[Monmyuennas B coorBercTBHH C TIl. 4.4.1 1 4.4.2 BeposATHOCTH AedoTa il HENPOCPOUEHHBIX

3aJI0JDKEHHOCTEH (JacTeid 3aJ0OJDKEHHOCTH ) KOHTPareHTa co CPOKOM

e Oonee 1 roma — yBenmuMBaeTCs B COOTBETCTBUM C 1. 4.2.2.

L4 MeHee 1 roaa — HC UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4 Jlna pacueta BEpOSTHOCTH Je(oiTa MO 33J0JDKEHHOCTSAM KOHTpAreHTa, 1o o0s3aTeiabcTBaM
KOTOPOTO HET MPOCPOUKHU, UCTOJIb3yeTCs 1. 4.2.1.2.

4.5

CooTBeTcTBHE IIKAJ PEATHHIOBBIX AreHTCTB W MOPSJAOK OTOOpa PedTHHIOB I

HCIIOJIB30BaHHA.

AKPA
(AO)

AO
"Ikcnepr
PA"

000
"HKP"

000

"HPA" S&P

Moody's Fitch

Hauunonanenas mkana s Poccuiickoit @enepanuun

MexayHapoIHas [IKaia

AAA (RU)

ruAAA AAA1u AAA|r| Baa3 BBB- BBB-

AA+RU),
AA(RU),

TuAA+,
TuAA,

AA+.ru,
AA .ru,

AA|rul,

_|._
AAlru), BB

Bal BB+

AA- (RU) P
A+(RU),

AA-ru,
A+.ru,

AA-[rul,

ruAA-, ruA+, At|rul,

Ba2 BB BB

A (RU), A-
(RU)

ruA, ruA- A.ru, A-ru | Alru|, A-|ru Ba3 BB- BB-
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BBB+(RU), ruBBB+, BBB+.ru, | BBB+rul, - - -
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B) B B
BB+(RU) ruBB+ BB+.ru BB-+rul
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C ccCc-C ccc-cC
B+(RU),
BRU),B- | MBLmB, | Btru,Bru, | Bl B, | o | coc.c | coc-c
ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCC.ru CCClrul Ca-C ccCc-C ccc-cC
iigi{gl){? ruCC u HIXe CCrum }ig}('gu(';e
BKITIOUAs (He BKITIOUAS HIDKE (HE BKITOUAs Ca-C CCC-C CCC-C
D(RU)) ruD) BKItOUas D) Dirul)
D(RU) ruD D Dirul D D D

COOTBETCTBHE PEUTHHIOB IME€PECMATPUBAECTCS B 3aBUCUMOCTH OT HW3MEHEHHUS pPEUTHHTa

Poccuiickoit  depepanuu,
HallMOHAJIbHOM PEUTHHTOBOM IIKaJe.

IIPUCBOCHHOIO POCCUHCKUM PEUTHHIOBBIM areHTCTBOM IIO
CoOTBETCTBUE PEUTHUHIOB IEPECMATPUBACTCS B

3aBUCHMOCTH OT U3MEHEHHUs peurtuHra Poccuiickoin denepanuu, IpUCBOCHHOIO POCCUNCKUM
PEUTHUHTOBBIM areHTCTBOM IO HAaIIMOHAIBLHON PEUTHHTOBOM 1iKane. COOTBETCTBUE PEUTUHIOB
NIEPECMATPUBAETCS B CIIy4yae U3MEHEHUS] PEUTUHIOBBIX KA PpEHTUHIOBBIX ar€HTCTB.

4.6.I1opsinok MCNOIb30BAHUSI PEHTHHIOB M y4eTa AeiicTBHI PeHTHHIOBBIX AT¢HTCTB

4.6.1. Ilpu onpeneneHu” KpeAUTHOTO PEUTHHTa MHOCTPAHHOTO KOHTPAreHTa UCIOJIb3YIOTCS KPEAUTHBIE

PEUTHHTH MEXIYyHApPOAHBIX PEUTHHTOBBIX AreHTCTB, BXOAALIMX JHUOO B PEECTp KPEAUTHBIX
U IPEICTaBUTEIILCTB
PEUTHHTOBBIX areHTCTB, MyOnMKyeMbIX Ha caiite banka Poccuu. Ilpu ompeneneHun KpeauTHBIX
PEUTHHIOB POCCHUICKMX KOHTPAr€HTOB HCMOJB3YIOTCS KPEAUTHBIE PEUTHUHTH POCCHICKHUX
PEUTUHIOBBIX areHTCTB. PEUTHHT omnpezesaercs B yKa3aHHOM HUKE TIOPSJIKE:
[Ipu ompeneneHun KpeAUTHOTO pEHTHHIra SMHUTEHTa/NeOUTOpa B Cilydyae HaIM4Us
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEUTHHIOBBIX AareHTCTB MCIOJIb3yeTcs Hauboee
AKTyaJbHBIM KPEAUTHBIA PEUTUHT.

PEUTHHTOBBIX

arcHTCTB,

aubo peectp (GUIMAIOB

HWHOCTpPaHHBIX

Ecnu xpeauTHble pEUTHHIY UMEIOT OAVMHAKOBYIO AKTYaJIBHOCTb, TO HUCIIOIb3YETCS
HAaMMEHBIINI PEUTUHT U3 MPUCBOECHHBIX PEUTUHIOBBIMU ar€HTCTBAMU.

4.6.2. B nensx NaHHOM METOAMKHM HCIIOJIb3YETCS KPEIWTHBIM PEUTHHI 1O IIKaJe PEUTHHIOBOIO
areHTCTBA, COOTBETCTBYIOLIEH BaIIOTE OCHOBHOI'O JI0JITA.

4.7. Ina axmueog KOHmpazeHma, HAx00awiec0csia 6 cocmoanuu Oegpoama, PD ycranaBnuBaercs
paBHO# 1 (exuHUIIE).
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5 PACYET LGD JJIs1 ®UBUYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U AJIA
IOPUINYECKUX JIML (otepu mipu aedoinre)

5.1.LGD nnsa ropuandecKux ULl TOPU HCHOJIB30BAHUM PEUTUHIOB POCCHUUCKUX M MEXIYHAPOIHBIX
PEUTHHTOBBIX arceHTCTB (B TOM YHCJIE MPHU MEPEeX0/ae K PEeUTHHraMm 4epe3 KOTHPOBKU OONUTAIMIA) U
JAHHBIX OT MEXIYHApOJHBIX PEUTUHTOBBIX areHTCTB M UCIoNb30BaHuu Moody’s speculative grade2i
OIIpEIENIAETCS U3 OTYETa IO €XKETOJHOMY HCCIIeI0BaHUI0 KOpHOpaTuBHBIX AedontoB (Annual default
study), Tabmuiia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona na
ropu3oHTe | TOJ B COOTBETCTBHUH C MPUHAICKHOCTHIO PEUTHHTA KOHTPAreHTa K TPYIIe PeUTHHTOB,
IUIS KOTOPBIX ompezensercs Recovery rate.

5.2. LGD mnsa ¢usnyeckux nun 1 MCB npu oTCyTCTBHM 0OecrieueHHsI, UMEIOIIETO JTUKBUAAIMOHHYIO
CTOMMOCTb, TpuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus onpeeseTcsi Kak OTHOLICHHE

o MakcumMyma Mexay 0 M pa3HOCTBIO CyMMBI 3a0JDKCHHOCTH ((pakTHUecKas BEIMYHMHA) H
JMKBUAALMOHHOM CTOMMOCTH 00€CIeYEeHUs K CyMME 3310JKEHHOCTH.

54. B kadecTBe IMKBUAANMOHHOW CTOMMOCTH OOECHEYCHUs MPUHUMAETCS JIUCKOHTUPOBAHHAS
CIpaBeJINBasi CTOMMOCTh O0ECTICUCHUS, TUCKOHT ONPEICIISICTCS B CJICIYIONIEM TTOPSIIKE:

5.4.1. Jlna ueHHbIX Oymar, UCIONb3yeMbIX aisi obecrieueHus mo caenkam PEIIO ¢ neHTpanbHBIM
KOHTpareHToM Ha MOCKOBCKOM OUpKe — COOTBETCTBYIOIINI AUCKOHT s caenok PEITO22.

5.4.2. Jlnsa akuuii ”HOCTPaHHbBIX SMUTEHTOB, TOPIYEMBIX HAa OPraHU30BaHHBIX pbIHKax crpad OOCP:

5.4.2.1. Bxomsamux B uHAEKCH akuuii crpaHn ODCP — kak cpegnuii auckoHt s caenok PEITO
U3 TpPeX aKIUi ¢ caMbIM OJNM3KUM MO O00BEMY CpEIHEMECSUHBIM 3a IMocleaHue 6
MmecsaneB o6opotoM. IlepedyeHp akumii ynpaBisiolas KOMIIAHWS HaNpaBisieT B
Criennanu3upoBaHHbIN 1€N03UTapUH.

5.4.2.2. wHe Bxoasumx B MHIEKCH akuuii crpaH ODCP — kak MakCHUMajabHbIA JAUCKOHT IS
cnenok PEITO Ha MockoBckoit 6upske ¢ akuusamu u3 uaaexca MMBB.

5.4.3. Jlnsa mpoumx akiuil — Kak MaKCUMaJIbHBINA TUCKOHT iist caennok PEITO ma MockoBckoit 6upike
¢ akiusaMu u3 uaaekca MMBB ¢ ydeTom JIMKBUAHOCTH 00ECTICUEHUSI.

Jia mpounx obnuranuii (He UMEIONIMX PEWTHHIa) - MYTEM CONOCTaBIEHUS JTOXOIHOCTH K
MOTANICHUIO OIICHUBAEMOMN OOJUTAINU C TOXOAHOCTHIO HHIIEKCOB KOPIOPATHBHBIX OOIUTAIINH,
ykazaHHbIX B pazzaene 10 Hactosimero [Ipunoxxenus. Uuaekc obnuramnuii ¢ Hanbosiee OJIM3KON
JTOXOHOCTBIO K JOXOJHOCTH paccMaTpHUBaeMOW OOJIMTAllMU HUCIOJB3YETCS Ul OIpeleIeHUs
YPOBHS pEUTHHTA TJaHHOM oOnuranuu. B ciyyae Hanuaust HECKOJIBKUX YPOBHEH PEHTHHTOB ISt
OJTHOTO HHJEKCa OONMUTraluii, MCIOJb3yeTcss HauMeHbIIUH. [ onpeneneHHOro yka3zaHHBIM
BBIIIIE CITIOCOOOM YpPOBHS PEHTHHTA HUCIIOJIB3YETCS MAaKCUMAIIbHBINH TUCKOHT yisi caenok PETIO
Ha MOCKOBCKOH OHMp:Ke U3 CIIUCKA TpeX OOIUraiuii, 00Ja1alonmx TaKuM xKe peiHTHHroM (JInbo
MEHBIIIUM, TIPU OTCYTCTBHUU PaBHBIX) M caMOil Onm3kon mropammei. [lopsmok ucmoap30BaHms
PEUTHHTOB pa3HBIX AreHTCTB, KOHKPETHhIC OONMUTalUy B CIHMCKE YIPABISAIOMAS KOMIAHUS
OTIpe/IeNIsiET CaMOCTOSITEIbHO M TIepedeHb OyMmar HampaBlieT B CIEUUATU3UPOBAHHBIN
JETIO3UTapU .

2l Ecniu B my0GJIMKy€eMBIX MaTepualiax PeUTHHIOBBIX areHTCTB MCIOJIB3YETCs ToKasarenb Recovery Rate (RR), To Tlotepu npu
nedonre (LGD) onpenensrotes cieayommM 00pa3om:

LGD=1-RR,

rie:

RR (recovery rate) — o>)xuaeMblii IPOLEHT BO3BPATA IO MPOCPOUCHHBIM BBIILIATAM, IPUBOIUMBIH ar€HTCTBAMH IJISI KXKIOTO
pPEHTHHTA B €XKETOAHBIX NCCICIOBAHNAX

22 Jlnist akuuii — pUCK-TIApaM{TIOE 3 -I0 YiKAIa3opR TYIRBHHOYROMAPUEKa| (qoape pucka NafCAPKICHbI), PaCcCFAREICMHII
AO «HKID» amist cooTBETCTHY HIBHSH A6 1; AFi8 K@M 2\ pe BEYKT TRPAMCER FYHkdez /MRHRRGHM IIOTAHOEHRIS0 BHEKY
(cTaBka prcka naneHus ueHs), {gCFGRBEBO%DYAH3 «HKID. 16.10.2025 09:57:47




5.4.4. Jlna obnuranuii ¢ peHTUHTaMU POCCUMCKUX PEUTHHTOBBIX areHTCTB — KaK CPEIHUM JTUCKOHT

5.5.

st cienok PEITO Ha MockoBckoii Oupke U3 CIUCKA TPeX OOIHTraIuii, 00 alonnx TaKuM
K€ PEUTHHroM (MO0 MEHBIIUM, TPH OTCYTCTBHUH PAaBHBIX) W CaMOM OJM3KOW Iropalue.
[Topsimok MCTONBb30BaHUSI PEUTUHTOB Pa3HBIX AreHTCTB, KOJIMYECTBO OONUTallil B CIHCKE
VYropasnsomas KOMIIAHUSI ONpeeisieT CaMOCTOSITeNIbHO M IepeueHb OyMar HampaBisieT B
CIIELUAJIM3UPOBAHHBIN JACTIO3UTAPUM.

[Tpu HamUUUKU MOPYYUTEIHCTBA (FAPAHTUM, ONMLIMOHHBIX COTJIAIICHHH) IOPUANUECKUX JIUL Ha BCIO
WM YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBa) MPUMEHSETCS CIACAYIOIIHMM MOpANOK (IMPU 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacuer):

5.5.1. Bmecro oueHku OOECIEYEHHON 4YacTH TNPUMEHSAETCS OIeHKa 00s3aTeNbCTB  HA

COOTBETCTBYIOIIYIO ~ CyMMY  TOpy4HTens (TapaHTa/KOHTpareHTa 10  ONIIMOHHOMY
COTJIAIICHHUIO).

5.5.2. Ecim nopy4yuTens/TapaHT/CTPAXxOBIIMK HAXOIUTCS B COCTOSTHHMM OOECIIEHEHUsI 10 CPaBHEHUIO

C MOMCHTOM BO3HUKHOBCHHA 3aJO0JIXKCHHOCTH, €I'0 00s13aTeILCTBA HE MNPUHHUMAIOTCA B paCycCT.

5.5.3. HeoOecreueHHble 00s53aTe€NbCTBA TOPYYHUTEIISI/TApAHTA/CTPAXOBIIUKA, HAXOMSAIIECTOCS B

COCTOSAHHU U ,Z[G(I)OJITa, HC NPUHUMAIOTCA IJId pacucTa.

5.5.4. OOecnedueHHBIC 00s3aTENHCTBA TapaHTa/MOPYUUTEIISI/CTPAXOBITUKA TTPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

o0OecrieueHrs B COOTBETCTBHUU C npaBujiaM, YCTAHOBJICHHBIMU HACTOSAIIUM PA31CJIOM.

OO0ecnieyeHne, HaxonsIIeecs B 3ajore W NPUHAJICKAINIEE KOHTPAreHTy, HaXOAIIEMYyCs B
cocrostHuM nedonra (B TOM YHCIE B COCTOSHHUMU OAHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO TI0
OTUYETY OIICHIIMKA, CTOMMOCTh IO KOTOPOMY OMpejeieHa C YYeTOM BO3MOXKHOCTH W CPOKOB
MOJIyYEHUS 3aJI0Ta.

Jns 3amora KoM HEIBMKUMOCTH JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEeUEHHUsl OIpeaemsieTcs
MCXOJS U3 TeKYIIEeH CIpaBeJIMBON CTOMMOCTH OOECTICUeHHsI, OTPEICICHHON Ha OCHOBAaHUH OTYETa
OLICHINIMKA, CKOPPEKTUPOBAaHHONW HE MeHee 4eM Ha 15% B CTOpOHY yMEHbBLIEHHs I ydeTa
JMCKOHTA B CBSI3U CO CPOKAMU peau3aliy 3ajora.

Jns 3amora  HEXWIOHN, KOMMEPYECKOM JKUJIOM23 HEABMKMMOCTM M HHOTO HMYILIECTBA
JUKBUAALMOHHAS CTOMMOCTh OOECIeYeHUsl ONpeAessieTcss HUCXOAs W3 CTOMMOCTH  3ajiora,
OIPEJIEJICHHOM COIVIACHO OLICHKE OLICHINMKA, CIEJIAHHOM C YYETOM CpOKa U IOpsAJKa MOIy4YeHUs
BO3MEILEHH B pe3yJIbTaTe OOpallleHus B3bICKaHU U MPOJaKu MpeaAMeTa 3ajiora B ciiydae aedosnra.

B cinyuae neOUTOpCKON 3a10KEHHOCTH TI0 apeH[e MPU HCIOJIb30BAaHUU O0ECTIEUUTEIHHOTO WIIN
rapaHTUHHOTO JCMO3MTa JaHHBIA JCMO3UT YYMTHIBAETCA KaK JIMKBHIAIIMOHHAs CTOMMOCTD
oOecreueHus.

B cnyuae nedonra nmo myObinyHOMY OJITY KOHTpareHTa JIn00 KOMIIAHWU U3 TPYMIbl KOHTpareHTa
(ecmu pmedoAT UIs KOHTpareHTa BO3HMK H3-3a Aedonra 3TOH KOMIIAHMM €ro TPYIIbL, a cama
3aJI0JDKEHHOCTh  OOCITy)XKMBaeTcss 0e3 HapylleHWH yCJIOBUM JoroBopa) misi oreHkun LGD
IIPUMEHSIOTCS (MPH HAIMYMK) KOTUPOBKH (LIEHBI 3aKPbITUSI AKTUBHOTO PHIHKA MJIM PACUETHBIE LIEHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIJIEHHOTO KYITOHHOTO J10X0/a) MyOinuuHoro aoira. OTHoLeHue
KOTUPOBKH (TIOJTHOH I[€HBI) K HOMUHATY JOJITOBOTO 00s3aTEIbCTBA MOXKET OBITh MCIOIH30BAHO KaK
orieHka Recovery Rate). LGD B aTom cinyuae Oynet paBeH pasnuiie 1 — Recovery Rate.

WNudopmanus o IeHHBIX Oymarax, UCHOJIb3yEeMBIX B PAMKaxX HACTOSIIETO MyHKTA, IPEI0CTaBISIeTCS
VYrpapnstomeid KOMIIAaHUEH B CHEIUATM3MPOBAHHBIN JEMO3UTApUil HE TO37HEe padouero HS,
CJIENYIOLIEro 3a JaToM, MO COCTOSHUIO Ha KOTOPYIO OMNpENENsieTcs CIpaBeUiMBasi CTOMMOCTD
aKTHBa B COOTBETCTBUHU C HACTOSIIECH METOIUKOH.
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6. PACYET COR.

[Ipu ucnonp30BaHUU 7Sl pacueTa CIpaBeATUBON CTOUMOCTH € YY€TOM KPEIUTHOTO PUCKa JaHHBIX
0OAaHKOB MJIM WHBIX OpraHU3aluid YTpaBIsSIonias KOMIAHHUS YIUTHIBACT CICAYIONTUE TTOTOKEHUS

[Ton HeoOecreyeHHON 3aJ0JDKEHHOCTBIO B IENsIX Hacrosmiero [lpumokeHus MOHUMaeTCs
3aJI0JDKEHHOCTh (DU3MUYECKOTO JIMIA 32 HMCKIIIOUEHHUEM 3aJJ0JKCHHOCTH, OOCCIICUeHHOW HITOTEKOMH,
MOPYYUTENHCTBOM OPUINYCCKUX JIMI] WIIM IIEHHBIMH OyMaramu, Mo KOTOPBIM MOKHO OIPEICIIUTH
PBIHOYHYIO CTOMMOCTb.

3a10/KEHHOCTh, WMeEIIasicss B (oHIe, W 3aJ0/DKCHHOCTh, OICHMBaeMas OaHKOM/OaHKaMmH,
JOJDKHBI MMETh CXOJHOE KpPEIUTHOE KadecTBO W cpok. Jlnms pa3HOl 1O cBoeMy Xapakrepy
3aJI0JDKEHHOCTH JIOTTYCKAETCsl UCITOJIb30BaHNE JTAHHBIX PA3IMYHBIX OAHKOB (CITUCKOB OAHKOB).

Br160p oTAenbHbIX OaHKOB (CIMCKa 0AHKOB) 7Sl pacdeTa 00eCIeHEHUsT HE U3MEHSETCSl B TeUeHUH |
(omHOTO) TOJA 32 MCKIIOYCHHWEM CIIydyacB HM3MEHEHHU B KadecTBE 3aJ[0JDKEHHOCTH, a TaKXkKe
MPEKpaleHUN MYyOIWKAIIMA JaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoMm (Oankamu). [lpu
M3MEHEHUH CIMcKa 6aHKOB BHOCSTCS n3MeHeHus B [IpaBuna CUA.

[Toxazarens COR (Cost of Risk) onpenensercst kak oTHOIIEHHE CYMMBI C(OOPMUPOBAHHOTO pe3epBa
0] KPEAWTHBIE YOBITKM K BaJOBOM OalaHCOBOW CTOMMOCTH KPEJHUTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB 10 COOTBETCTBYIOLIUM MOPTQEISIM.

6.1. Onenka 10 BO3HUKHOBeHHUs (pakTHYeCKOil NPOCPOYKH 00sA3aTeabCTB (cTaaus 1)

B omnowenuu neobecneuennvix unu uacmuuHo obecneueHHvlx obOazamenvcme BenmumHa COR
OTIpE/ICTISIETCSl KaK OTHOIICHHUE PE3EPBOB, CO3[AHHBIX MMOJ KPEIUTHBIE YOBITKM K BAJIOBOH CTOUMOCTH
KPEIUTOB TI0 BCEM MOPTQEIIM MOTPEOUTEIHCKUX KPEAUTOB M KPEIWTOB HAIMYHBIMH Ha OCHOBAaHUH
JAHHBIX B TOJIOBOM KOHCOIMIUPOBaHHOW (pruHaHCOBOI oTueTHOCTH MC®DO crienyromux 6aHKOB:

e [TAO «MTC BaHk»?*

Hannsie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, NPEJOCTaBICHHBIX
(bu3n4ecKuM JHIaM, ¢ pa3zieneHueM no craausaM. CornacHO NOSACHEHUSIM K OTUETHOCTH OaHKa, K CTaJuu
1 OTHOCATCS TOJBKO HENPOCPOUYEHHBIE KPEIUTHI.

MTC BaHk
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kateropus ThbiC. py6. py®6. Pe3epBa MNoprtdenb
CccyAabl,
ctaaus 1 311 439 353,00 7 894 186,00 2,53 npeaocTaB/iEHHbIE
dU3nyeckum nmuam

B kauectBe COR ana HenpocpouyeHHOW (Mnmn HeobecueHeHHOW) U HeobecneyeHHOM
3aA0/IHKEHHOCTU TMpPUMEHSIETCA CPpeAHsa CTaBKa, paccuMTaHHas MUcxoas M3 MnpoLueHTa
pesepsupoBaHna 6aHkoMm MTC BaHkoOM:

Pacuer cpegHei CTaBKU
Kateropus COR, %
Henpocpo4yeHHble 2,53%

B omnowenuu obazamenvcme, 00ecneueHHbIX 3a71020M HCUNOU HEOBUNCUMOCMU HE MEHEe YeM Ha
80% oT pa3mepa 00s13aTeNbCTB KOHTpareHTa, BennyrnHa COR ompenenseTcst Kak OTHOIIEHHE PE3EPBOB,
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CO3JJaHHBIX TOJI KPEAUTHBIC YOBITKA K BaJJOBOM CTOMMOCTH HEMPOCPOUYEHHBIX KPEAUTOB IO MOPTHEIo
«UTIOTEYHOE IKWIMIHOE KpeAuToBaHuEe Qu3ndeckux maum» 1o ordetHoctt MCDO AO bank
«IOM.PD»2>:

AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTD, Pe3sepB, MnH. %
Kareropus MJIH. py®6. py6. Pe3epBa Moprdens
MNnoTeuHoe XunumuwHoe
Henpocpo4eHHble 366 880,00 1 813,00 0,49 KpeanTtoBaHue
dbursnyecknx nauy,

B kauectBe COR ana HenpocpouyeHHoW (Mnu HeobecueHeHHHOW) u obecneyeHHOM
3a40/DKEHHOCTH npuMmeHseTca CTaBKa, paccuMTaHHas ucxops n3 npoueHTa
pesepBupoBaHma 6aHkoMm AO baHk «[QOM.P®»:

Kateropus COR, %
Henpocpo4yeHHble 0,49%

6.2. OneHKa NPU BO3HUKHOBEHUH (PAKTUYECKOI MPOCPOUKH 00513aTeJILCTB (cTaaus 2)

[TonoxeHns HACTOSIIIETO MYHKTA HE MPUMEHSIOTCS K KOHTpareHTaM, JOIyCTUBIIMM MPOCPOUKY B
paMKax ONepanyuoHHOTO IHKJIA, YCTAHOBJIEHHOTO JJISl ONIEPAIMOHHON eOUTOPCKON 3aJJ0IDKEHHOCTH, TIPH
OTCYTCTBHUHM MHBIX TPU3HAKOB oOecueHeHHs. B ciiyuae ecim 3a10MKEHHOCTh BBIXOJUT 33 PaMKH
MPOCPOYKH, YCTAHOBICHHOH I HOPMAJIBHOTO OTNEPAMOHHOTO IUKJIA, OIIEHKA POU3BOANTCS HCXOS U3
(aKTHYECKOro KOJIMYECTBA JHEH MPOCPOUKH 00S3aTEIBCTB.

e B oTHomeHUn HeoOECIIEUEHHBIX MM YaCTHYHO 0OeceUeHHBIX 00s3aTenseTB BeanuruHa COR
OTIPE/ICTISIETCS KaK OTHOIICHHE PE3ePBOB, CO3JAHHBIX IMOJA KPEAUTHBIC YOBITKH, K BAJIOBOU
CTOMMOCTH KPEIUTOB CO3JIAaHHBIX MO/ KPEIUTHBIC YOBITKA K BaJOBOW CTOMMOCTH TOpTdes
KpeAuTOB, oTHOCSIIUXCS KO 2-i1 craqun MTC Banka: MAO «MTC BaHk»2°

Hannbie otuetHOCTH [TAO « MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEI0CTABICHHBIX
(bI/I3I/I‘{eCKI/IM JiMiaM, ¢ pasaCJICHUCM 1O CTaAAUSAM. CoracHo IOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu
2 OTHOCSITCA KPEAUTHI C 3aJICPKKOM M1atexxa Ha cpok oT 1 1o 90 nueil.

MTC BaHk
BanoBas
CTOMMOCTb, ThbIC. Pe3eps, TbiC. %
Kateropus py6. py®6. Pe3epBa Noprtdenb
ccyabl,
cTtagusa 2 31 047 872,00 8 755 810,00 28,20 npeaocTaB/ieHHble
dunsnyeckuM nmuam

B kauectBe COR pana npocpouvyeHHon (unm obecueHeHHOW) M HeobecneuyeHHOM
3apo/HKeHHOCTU dusnyecknx numu v UM npuMmeHsieTca cpeaHsAna CTaBKa, paccuyuTaHHas
ucxoan vs npoueHTta pesepsmposaHua MTC baHkom:

pacueT cpeAHen CTaBKu
Kateropus | COR, %

25 https://domrfbank.ru/about/information/msfo. dauubie otaetHocTr 3a 2024 rom AO Bbank «JIOM P®» mpexacraBieHbl B

pa3pese HempOCPOUYCHHOM 33J0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIOTCS PACUEThI HA MOCIIEAYIONHE TO/IbI
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| npocpouka 1-90 grHeii | 28,20% |

B orHomennu oOs3atenbcTB  pusmueckux Juir W U  oOecniedeHHBIX 3aJ0TOM  KHIION
HEIBIKUMOCTH He MeHee ueM Ha 80% oT pasmepa o00s3aTesbCTB KOHTpareHTa, BenumumHa COR
OTpesieNisieTCsl KaK OTHOIIECHHWE PE3EPBOB, CO3JAHHBIX MMOJ KPEIUTHBIE YOBITKM K BaJOBOH CTOUMOCTH
nopTQernst KpeIUTOB ¢ MPOCPOUKOH TuIaTexa Ha cpok oT 1 10 90 aueilt no crpoke «MmoTeyHoe KUITHIITHOE

kpeautoBanue pusndeckux auiy oraeTHOCTH MCDO AO bank «/JOM.P®»?7

BanoBas
CTOMMOCTDb, PesepB, MnH. %
Kateropus MJIH. pYy6. py®6. Pe3epBa Noptdennb

MPOCPOYEHHbIE  Ha
o T LA %0 2 672,00 437,00 16,35 NnoTeyHoe XunuuHoe
ﬂ:inOquHue Ha KpeautoBaHue
cpok oT 31 go 90 940,00 307,00 32,66 busnyeckmx nu,
aHen

JlaHHbBIE IO CPOKY MPOCPOUKH O0HEIUHEHBI B OHY KaTETOPHIO Ka4eCTBa

AO BaHk «JOM.P®>»

BanoBas
CTOMMOCTD, Pe3sepB, MnH. %

Kareropus MJIH. py®6. py6. Pe3epBa Moprdens
NMPOCpPOYEHHbIE Ha NnoTeuyHoe >XunnuwHoe
cpok ot 1 go 90 3612,00 744,00 20,60 KpeauToBaHue
aHew dbursnyeckux nauy,

B kauectBe COR pana npocpouyeHHo (mnum obecueHeHHOM) KM ob6ecneyeHHOM
3ap0/DKeHHOCTn hmsnueckux numy m UM npuMeHsieTca cTaBkKa, paccuMTaHHas Mcxoas M3
npoueHTa pesepsupoBaHna 6aHkoM AO baHk «[JOM.P®»:

Kateropus COR, %
npocpoyka 1-90 gHen 20,60%

Ecnu mpaBa TpebGoBanus K (usnueckoMy Jsuily obecriedeHsl monHocTbio Ha 100% wu OGonee
o0eCNeYnTeIbHBIM WIM TapaHTUHHBIM JEMO3UTOM, TO KPEAWTHBIH pHUCK (PU3MUECKOro Juna He
YYUTBIBAETCA, a UMEHHO noka3atenb CoR B ¢opmyrne, ykazanHoW B 1. 1.2 mist Takoro TpeOOBaHUS HE
MPUMEHSETCS C YYETOM MOJ0XKEeHUH 1. 5.3 u 1. 5.9.

7. METO/I YYETA KPEJJUTHBIX PUCKOB ITYTEM OLIEHKHU CITPABEJIJINBOM
CTOUMOCTH 110 OTYETY OLHEHIIHUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHUS, BEAYIIEI'O K OBECIHEHEHUIO.

7.1. IlpumeHeHune oT4UeTa OLICHIIMKA JJISI IEJEH OMpPEACNICHUSI CIPABEIJIMBOM CTOUMOCTH C YYE€TOM
oOeclieHeHHs] BO3MOXKHO JUIsl BCEX AaKTHBOB, YKa3aHHBIX B paszene 2 [lpaBun, a Takxke ais
MIPOCPOYCHHOM IEOUTOPCKOM 3a0IKEHHOCTH.

7.2. B cnywae, ecid B MEepUOJ] NPUMEHEHUS OTYETa OICHIIMKA JUIs OINpEACNICHUs CIpPaBEeATUBON

CTOMMOCTH BO3HHMKAaeT (BBIABISICTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO HEO0OXOIMMO
OCYIIIECTBUTH BHEILJIAHOBYIO OIICHKY aKTHBA OLICHIIMKOM He mo3aHee 20 IHEH C JaThl BBISBICHUS
pu3HaKkoB oOecrieHeHUs. JlaTa, MO COCTOSHHUIO Ha KOTOPYIO ONPEIEISICTCS HOBas OICHKA, HE
JOJKHA OBITH paHee JaThl BO3HUKHOBEHHS COOBITHSI, Bemymero kK oOectueHeHuto. C naTel
HACTYIUICHHUSI COOBITHS, BEIYIIETO K OOCCIICHCHHWIO M JIO JAaThl NPUMEHEHHUS HOBOTO OTYETa
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CPOKOB IMPOCPOIKH, ananorn’mq@qmg@@@m:ggcquLI Ha NMOCICAYHIIHE Teﬂ‘H)ZOZS 095747




OLICHINMKA, YTPABISIONIas KOMIIAHHS JIOJDKHA CKOPPEKTUPOBATH CIPABEUIMBYI0 CTOMMOCTH C
IIPUMEHEHUEM METOJI0OB KOPPEKTUPOBKHM CIIPABEAJMBON CTOMMOCTH, YKa3aHHBIX B HACTOSLIEM
MIPUIIOKEHUH.

8 CIIMCOK UCTOYHHUKOB, UCITOJIb3YEMBbIX JJIS1 OONEHKU KPEJIUTHOI'O
PUCKA.

8.1 B oTHoIeHUN WOPUIHYECKUX JIUIL

- ynonHomoueHHoe areHTcTBo 3A0 «MuTepdakce» https:// www.e-disclosure.ru/;

-MockoBckast bupska https://www.moex.com/;

- caift Lentpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

- equHBINA (heepanbHBIA peecTp cBeneHuit o 6aHKkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbll  (QemepanbHBI peecTp CBeneHWH O (akTax JEATETBHOCTH IOPUIWYECKHX JIHIL
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(UIMaTBHBIN CAUT KOHTPAareHTa/YMUTEHTa/KPEJUTHOW OpraHn3alui;

- CepBHC  TpemoCTaBlcHUs  Oyxraiarepckoi  (romoBoi)  otuetHocTH  Poccratra -
http://www.gks.ru/accounting_report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIN pecypc OyxraiaTepckor ((PpuUHAHCOBOI) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, TOJTy4YECHHbIC Y IPABISAIONIEH KOMIaHUEH.

8.2 B oTHomennu GuU3MYECKUX JIHIL

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru
- eqMHBIN (penepanbHbIi peecTp cBepeHuit o 6ankpotcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

9 CIIMCKHX BAHKOB

Crucok 0OaHKOB, JaHHBIE MO CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIIONB30BATHCS JUIS OIpPEICICHHS
CIIPaBEIJIUBOI CTOMMOCTHU HeobecneueHHOll 3a001HCEHHOCMU U3UYecKUX auy:

e bank Tuaskohd

e bank Pycckuit Ctannapt
e banx XoymKpeaur

e JlokobOaHk

e OTII-0auk
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bank Peneccanc-kpenur
MTC-0aux

Kpenut-EBpona 6ank

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIIOJIb30BAaThCS  JUIS OIpeAeieHUs
CIPaBEUIMBOM CTOMMOCTU HO O00ECHEYEeHHOU 3a71020M HEOBUICUMOCIU 3a007191ceHHOCMU
¢uszuueckux nuy:

10

10.1

10.2

Coepbank,

bank BTB,
PaiipdaiizenOank,
bank OtkpsiTHE,
I"a3nmpomOaHk,

bank JIOM.P®

OIIPEJEJIEHUE COOTBETCTBHUA YPOBHIO PEVMTUHI A YEPE3 KPEJUTHBIN
CIIPEJ OBJIMT'ALIMU

ITopsinok onpenesnenyst COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

Omnpenensiercs JOXOAHOCTh K MOTAIICHUIO 1O OOJMranusM JaHHON OopraHu3aiuu cpokom Ooiee 1
roga u meHee 3 net. [lpu oTcyrcTBUM OOMUTAIMiA CO CPOKOM MEHee 3 JIET MOXKHO HCIIOJIb30BaTh
COpdI C HWHIAEKCAMH COOTBETCTBYIOIICH cpodHocTH. [lpu Hammumu oOnwWrammii co CpPOKOM
MoTanieHusl TOJIbKO MeHee 1 roja A pacuera KPEAWTHOTO CIp3Ja MOTYT HCIIOJIB30BAThCS
oOnuranmuu JAPYruxX HSMUTEHTOB (KaKk MHUHUMYM 3-X), UMEIOIIMX Kak OJHM3KHE TO CPOKy H
JIOXOJTHOCTH OOJIUTAIINH, TaK M OOJIUTAIK CO CpoKoM 1-3 ropa.

Omnpenensiercs, TOXOAHOCTH KAaKOTO M3 HHIEKCOB IIOJy4€HHas JOXOAHOCTh M0 OOJuranuu
HanboJee COOTBETCTBYET, B KAYECTBE MEPHI OIM30CTH HCTOIB3YETCS CPEIHUN28 KPETUTHBIA CIIPA/T
obOnurauuit ¢ G-curve B CpaBHEHUHM C KPEIUTHBIM CIPAJIOM YKAa3aHHBIX HUXKE HWHACKCOB.
erI[HTHBIﬁ CIIp3Ja PaCCUUTBHIBACTCA KAaK pasHUIda MCKAY JOXOJAHOCTHIO K IMOTrallICHUIO 06HI/IFaHI/II/I
Ha CpPOK ee¢ MOAM(HUIIMPOBAHHON MIOpamMu W OE3pHUCKOBOM cTaBKoW (G-curve Ha 3TOT Cpok. B
YKa3aHHbIX HCJIAX UCIIOJIB3YIOTCA CICAYIONINEC NHACKCHI:

Nunexkc Mocbupxu kopnopaTuBHBIX obnuraruii (mroparus 1-3 roma, peWTHHT MO HAIMOHAIBHOM

peritunrosoit mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Omnucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHuu - https:// www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Nunekc Mocbupxku kopropatuBHBIX oOmuramuii (mropamus 1-3 roma, A-(RU) < peituHr 10

HalMOHAJIbHOM perTunHronoit mkaie < AA+(RU)),

8 Crioco6 ycpesHenns KpEAGRDEX CTPRIOB "WKIHABBIBACTEOPEMCTAIQIED, MOKET MEIQRB30BATECS KRR YRS
apudmeTHIecKoe, Tak U CPeIHGRABRHGREAC TA ABRENAM TNAAOOSBATAM TOPTBBAYARSEAS: TaTbsHa CTaHNUCNaBOBHA
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Tukep - RUCBTRA2A3Y;

Omnucanue unaekca — https:// www.moex.com/ru/index RUCBTRA2A3Y

ApxuB 3HaueHuil - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/

WNunekc Mocbupxu kopriopaTuBHbIX obnuranuii (mopanus 6onee 0,5 roga, BB+(RU) < pelTunr no

HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),

Tukep - RUCBTR2B3B;

Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3Hauenuil - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

10.3 TIlo cnemyromeir Ttabiuie ompenensercs,

OTpe/ieNIEHUH BEpOSITHOCTH AedoTa:

HanmonanbHas mkaJa ajasa Poccniickoii

PeiiTunrosas rpynna

ruBBB-, ruBB+

Degepanun

AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

KaKOM YpOBEHb pPEUTHHIA

HCIIOJIB30BAaTh IIpU

JUis mocienayouero ONpeAesaeHnus BEpOSTHOCTH aAedonra BbIOMpaeTcs MHHMMAJbHBIHN
PEUTUHT U3 IPYIIBI PEUTUHIOB, OJYYCHHONM B COOTBETCTBMM JAHHBIM ITYHKTOM. BeposTHOCTBH
nedonta onpenessieTcss Mo AaHHBIM MEXAyHapoaHoro areHTctBa Moody’s u3 oruera Annual
default study: (wnam aHanoOrWYHBI OTYET PEHTHHIOBOIO AareHTCTBAa, B Cllydyae H3MEHEHHUs
HauMEHOBaHMs), Tabmmma - Average cumulative issuer-weighted global default rates by

alphanumeric ratingy.

K BeposiTHOCTSIM nedosTa mepexoa OCyIECTBISECTCS B COOTBETCTBUU ¢ TaOmuIleii, ykasaHHOM B II.

4.5.

11

11.1 st poccuiicKuX KOMIAHUIM

BEPOATHOCTH JE®OJITA JIJISI OPTAHU3AIIUA MCB

16.10.2025 09:24:53

PD
Crenenb pucka (3HaUYeHHUe
B J10J15IX)
Huskuit puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08
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Pazouenue o orpacisam (OKBD/I) mist poccutickux kommnanuii MCB.

11.1.1 Hu3kuii puck

O O O O O O O O O O O O O O O O O O O

o O

O O

0O O OO0 O O O O o0 O

(@)

5 Jlo6brua yris

6 Jlo6b14a coipoit HehTH 1 IPUPOJHOTO Ta3a

7 J1oObIya MeTaINTMYECKUX Py

12 ITpou3BOACTBO TaOAUHBIX U3AETUN

18 JlestenpHOCTH MOoNUTpaduueckast 1 KOMUPOBAHUE HOCUTENECH HH(POpMAITUN

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB M MaTEpUANIOB, MPUMEHSEMBIX B
MEIUIIMHCKUX LEIX

26 [1pon3BoICTBO KOMITBIOTEPOB, SJIEKTPOHHBIX U ONITUYECKUX U3ACIIUNA

33 PeMOHT 1 MOHTaX MAalllMH ¥ 000PYI0BaHHS

36 3abop, ouKCTKa U pacipeaeIeHUE BOIbI

39 IlpenocraBieHue ycJIyr B O0JacTH JUKBUAAIMH TIOCIEIACTBUN 3arpsS3HCHHA H
MPOYUX YCIYT, CBA3AHHBIX C YIAJICHUEM OTXOJI0B

50 [esTenbHOCTh BOJHOTO TpaHCIIOPTa

58 JleATenbHOCTh U3AaTelIbCKas

60 JlesTenbHOCTh B 00JIACTH TEJICBU3UOHHOTO U PaIMOBEIIAHUS

61 JlestenbHOCTH B chepe TeNEKOMMYHHUKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MNPOTrPAMMHOTO OOECTICUYeHHS, KOHCYIbTAIlMOHHBIC
YCIIyTH B JAHHOW 00JaCTH U APYrUe COMYTCTBYIOMINE YCIYTH

63 JlestenbHOCTH B 001aCTH MHGOPMAIIMOHHBIX TEXHOJIOTUI

74 JlesarenpHOCTh IpohecCuOHaNbHAs HaydHAsl U TEXHUYECKas povast

80 JlesiTenbHOCTD 1O 00OecIieueHn 0 0€30MacCHOCTH U TIPOBEJICHHIO PacClieIOBaHUN

84 JlesTenbHOCTh OPraHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICUCHUIO0 BOCHHOMN
0e30macHOCTH, 0053aTEILHOMY COLIMATIbHOMY 00ECTICUCHHIO

86 JlesTebHOCTD B 00JIACTH 3APaBOOXPAHECHUS

87 [lesiTeabHOCTD 0 YXOy € 00eCTIedYeHnEeM MPOKUBAHUS

90 JleaTenbHOCTh TBOpYECKAs, NEATEIBHOCTh B 00JIACTH MCKYCCTBA M OpPraHU3AINH
pa3BiIeYEHU

91 llestenbHOCTh OMOIMOTEK, APXHUBOB, MY3€€B M MPOYHX OOBEKTOB KYJIbTYPHI

92 JlesTenbHOCTH MO OPTaHU3ALMU U TPOBEACHUIO a3aPTHBIX UTP U 3aKJIFOUECHUIO TIapH,
[0 OpraHu3alliy U MPOBEACHUIO JIOTepeil

94 JlesarenbHOCTh OOIIECTBEHHBIX OPraHU3aANI

97 JlesTenbHOCTh TOMAITHUX XO3SMCTB C HACMHBIMH PaOOTHHUKAMHU

1 PacTrenneBoACTBO M KMBOTHOBOJICTBO, OXOTa U MPEAOCTABIEHUE COOTBETCTBYIOLIUX
ycayr

14 [1pou3BOJACTBO OJEHK b

19 [Tpoun3BoCTBO KOKCA U HEPTETIPOTYKTOB

20 [Tpou3BOICTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOJTYKTOB

22 ITpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/IEIUN

25 I1pou3BOJACTBO TOTOBBIX METAUTUUECKUX 3NN, KpOME MAIIMH 1 000py10BaHUs
28 [1pon3BOACTBO MAILIMH ¥ 000PYAOBAHUS, HE BKIIOUEHHBIX B IPyrHe IPYNIUPOBKU
29 I1pou3BoICTBO aBTOTPAHCIIOPTHBIX CPEACTB, MPULIETIOB U MOMTYIPHUIIETIOB

30 [Tpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 [1pou3BOJACTBO NPOYUX TOTOBBIX U3IETUI

35 OOecrieueHue AICKTPUIECKON IHEPruel, ra3oM W IMapoM; KOHIUIIMOHHPOBAHHE
Bozayxa 38 Coop, 00paboTka U yTUIU3AIUS OTXOI0B

68 Onepanuu ¢ HeABUKUMBIM UM YIIIECTBOM
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11.1.2

0O O O O O

11.1.3

O O O O O O O

O O O O OO OO0 0O 0 O0

72 HayuHble ucciaeoBaHus U pa3pabOTKu

73 JesTenbHOCTh peKJIaMHasi U UCCIIEIOBAHNE KOHBIOHKTYPBI pbIHKA

75 [lesarenbHOCTh BETEpUHAPHAS

81 lesiTeIbHOCTD 10 00CITY>)KUBAHUIO 3JaHUN U TEPPUTOPUIA

82 JleATenbHOCTh aIMUHUACTPATUBHO-XO035ICTBEHHAs], BCIIOMOraTeIbHas IESITEIbHOCTD
o obecrieueHnIo (yHKITMOHUPOBAHUS OPTaHU3AUU

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JMYHOTO TOTPEONICHUS M XO3AHCTBEHHO-
OBITOBOI'O Ha3HAYECHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO TPOYUX MEPCOHATBHBIX YCIYT

Cpeonuii puck

13 [1pou3BOACTBO TEKCTUIBHBIX U3/1EIUN

24 TTpon3BOJICTBO METAIUTYPrUYECKOE

27 I1pou3BOACTBO IEKTPUIECKOTO 000PYAOBAHUS

42 CTpoUTENbCTBO HHAKEHEPHBIX COOPYKEHUMN

45 Toprosiust onTOBast U PO3HUYHAS ABTOTPAHCIIOPTHBIMH CPEICTBAMH M MOTOLIMKJIAMH
U UX PEMOHT

46 Topromisi ONTOBAas, KPOME ONTOBOM TOPrOBJIM aBTOTPAHCIOPTHBIMU CPEJICTBAMH U
MOTOLUKIIAMU

52 Cknaackoe X03sMCTBO U BCIOMOraTesibHasi TPAaHCIIOPTHAs A TENbHOCTD

59 TIlpousBonctBO KHHODHUIBMOB, BHICO(DUIBMOB H TEJICBHU3UOHHBIX TPOTPAMM,
U3/1aHKUE 3BYKO3AIKUCEN U HOT

69 JlesTenbHOCTH B 00JIACTH TpaBa M OyXraJaTepCcKOTo yueTra

71  JesrensHOCTh B  00JacTH  aApXHUTEKTYPhl W  HHXKEHEPHO-TEXHHUYECKOTO
MPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHU, UCCIeI0BAaHUI U aHaIn3a

79  JleATeNbHOCTh  TYPUCTUYECKUX  AareHTCTB M MPOYUX  OpraHu3aluu,
MPEIOCTABIIAIONINX YCIYTH B chepe Typuzma

88 IlpenocTaBieHre COIMaIbHBIX YCIyT 0€3 o0ecredeHus MPOKUBaAHUS

Buvicoxui puck

10 ITpou3BOCTBO MUIIEBBIX MPOTYKTOB

17 Ilpou3BoacTBO Oymaru 1 OyMa>kHBIX H3AETHHA

23 ITpon3BOICTBO MpOUYEH HEMETATUTMYECKOW MUHEPATBbHOM MPOAYKIIUH

31 IlpousBoacTBo Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboTbI CTPOUTENBHBIE CIICIIUATN3UPOBAHHBIE

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMU CPEACTBAMH U
MOTOLIMKIIAMHU

49 JleATenbHOCTh CyXOMYTHOTO U TPYOOTPOBOIHOTO TPAHCTIOPTA

55 JlesaTenbHOCTh 10 IPEAOCTABICHUIO MECT U1l BPEMEHHOTI'O IIPOKUBAHUSA
56 [lesarenbHOCTh MO MPEAOCTABICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB
77 Apenaa v IU3UHT

93 JlesiTenbHOCTH B 00JIACTH CTIIOPTA, OTJbIXA U Pa3BIICUCHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pb160710BCTBO ¥ pHIOOBOJICTBO

8 JloObI4a mpovmx Moje3HbIX HCKOTTAEMBIX

9 [IpenocTaBienue ycayr B 001acTi JOOBIUM TOJE3HBIX UCKOTIAEMBIX
11 ITpou3BOCTBO HATUTKOB

15 [Ipon3BOACTBO KOKHU U UAEITUI U3 KOKHU
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(@)

16 O6paboTka ApeBECMHBI U MPOU3BOACTBO M3ACIUNA W3 JepeBa M MPOOKH, KPOMeE

MCGCHI/I, MIPOU3BOJACTBO I/I3ILCJII/II>'I 13 COJIOMKHU U MAaTCpUaJIOB Ui IJICTCHUSA

41 CTpouTenbCTBO 3JaHUI

o O O O

51 JledarenpbHOCTh BO3AYLIHOTO U KOCMUYECKOIO TPAHCIIOPTa
53 JlesaTenbHOCTh MOYTOBOM CBSI3U M KYphEPCKasi ACATEIbHOCTh
64 J[lesaTenbHOCTh IO MPEIOCTABICHUIO (MHAHCOBBIX YCIYT, KpPOME YCIyr IO
CTPaxOBaHUIO U IEHCHOHHOMY 00€CIIeYeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHue, AESITEIbHOCTh HErOCYAapCTBEHHBIX MEHCUOHHBIX

($hoHIOB, KpOME 00513aTEITLHOTO COITMATBHOTO 00eCTICYCHUS

o 66 JlesTenpHOCT BCiOMOrareiabHas B cepe PUHAHCOBBIX YCIYT U CTPAXOBAHHS
o 70 JlearenbHOCT TOJOBHBIX 0(HCOB; KOHCYIbTUPOBAHKE TI0 BOIIPOCAM YITPABICHUS
o 78 JlesTensHOCTh MO TPYAOYCTPOUCTBY U MOAOOPY MEpCoHaIa

11.2 It ”HOCTPAHHBIX KOMITAHUI

PD (3HayeHue B

Otpacib

p JI0JISIX)
CrpoutenbCTBO 3/1aHUM 0,1503
Ckrackoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIOPTHAS JEATEIIbHOCTh 0,1049
MHBecTUIIMU U YIPABIEHUE HEIBUKUMOCTHIO 0,0877
CrieninamM3upOBaHHBIE CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKHUX M3/EIHIA, KpOME MAIIMH U 000PYI0BaHHS 0,0615
[IpenocTaBiieHrEe TPOUYNX CEPBUCHBIX YCIYT 0,078
Po3Hu4Has Toprosiis 0,0659
JlesTenbHOCTh 0 MPEAOCTABICHHUIO IPOAYKTOB IUTAHUsS U HAIIUTKOB 0,0823
[1pon3BOACTBO MUIIEBBIX MPOTYKTOB 0,0591
[Tpon3BoACTBO MaIIMH M 000pYyIOBaHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904

3. IIPHIIOKEHHE Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JIUTalMU € HeolpeAeTeHHbIM KYIOHOM H/MJIH HOMUHAJIOM
B OyaylieM B cJiyuyae OTCYTCTBHUS leHbI 1 YPOBHSI MJIU [IeH HHBIX HCTOYHUKOB JAHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 MHLIM HHCTPYMEHTaM

[Mlpu dopmupoBanuu rpaduka OYyAYIIMX ACHEKHBIX IMOTOKOB YYHTHIBAIOTCS BCE JICHEKHBIC
IMOTOKH B MOTrallicHUC OCHOBHOT'O H0JI'a U KYIIOHHOI'O (HpOHCHTHOFO) J0X0Ja B TECUCHUEC OXKHUAACMOI'O
CpoKa OOpalIeHHsI WIIA 0KHIaeMOT0 CPOKa UCIIOTHEHUS 00s13aTEIBCTB MO IOTOBOPY (CICNKE).
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Oxunaemsplil Cpok oOpaIeHus IEHHOW OyMard ompeessieTcsi ¢ 1aThl pacdyeTa CIpaBeJIMBOM CTOUMOCTH
(He BKJIIOUas) 0 HAUMEHbIIEeH U3 AaT (BKIOYas):

= gnatbl odepThl, OMMKaiell K Jare ompeleieHHs CIpaBeAMBOIl CTOMMOCTH (HE BKJIIOYas NaTy
oTnpe/elIeHUs CIIPaBENIMBOM CTOMMOCTH);

®  JaThl OJHOTO MOTAIIEHUS, TPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.

[Tox oxuagaemMbIM CPOKOM HCIIOJHEHUSI 00S3aTeNbCTB MO JOTOBOPY (CIENKE) MOHUMAETCS CPOK
WCTIOJTHEHUST 00s13aTeIIbCTB, YCTAHOBJICHHBIA YCIOBUSIMH COOTBETCTBYIOIIEro noroBopa (caenku). Ecnm
JOTOBOp (C/IeNKa) He COACPKUT KOHKPETHOW aThl UCTIOTHEHHs 0053aTeNbCTB, TaKas AaTa ONpeIesieTCs
Ha OCHOBaHHH DKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYX/ICHUS YIPABJISIOMIEH KOMITAHHH, KOTOPOE JOJKHO
COACPIKATh OGOCHOBaHHBIfI BbIBOZ O CpPOKC HCIIOJIHCHUA O6$I33T€J'H>CTB, OCHOBAHHBIM B TOM YHUCJIEC Ha
COOCTBEHHOM MPAaKTUKE PaOOTHI C aHAJTOTUYHBIMH KOHTPAreHTaMH W (MJu) OOIIeH PHIHOYHOM MPAKTHKE
norameHrud aHaJIOTUYHBIX HHCTPYMCHTOB U MHBIX JaHHBIX.

Ilon maToif AEeHEXHOIr0 IIOTOKA IOHUMAOTCS:

" IUIAHOBBIC IaThl OKOHYAHMA KYINOHHBIX IEPHOAOB H IICPHOAOB MIA YAaCTHYHOI'O IIOTalllCHHA
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSMHU BBIITYCKA,

" JaTa, 0 KOTOPOH ONpeNeNieH OXHUAAeMbIii CpPOK OOpamlieHus B COOTBETCTBHHM C YCIIOBUSMHU
BBITTYCKA;

" JaTa OKOHYaHWS MaKCHMAaJbHO JOMYCTHUMOTO CpPOKAa HUCIOTHEHHUS O0O0s3aTeNbCTB IO YIUIAaTe
MPOIICHTOB U (WJIM) OCHOBHOW CYMMBI 3aiiMa / OCHOBHOTO 00s53aTeJbCTBA MO JIOTOBOPY(CIENKE),
OTMPEIETICHHOTO B COOTBETCTBUU C YCIOBHUSIMU JOTOBOPA (CHEIKH).

JleHe)KHBIE TOTOKH, BKIIOYAs KYMOHHBIA (IIPOLIEHTHBIM) JTOXOM, PAaCCUMTHIBAIOTCSI B COOTBETCTBUH C
YCIIOBHSIMU BBIITyCKa / JOTOBOpA (CHACIKN).

[Tpu GopmupoBanuu rpaduka IEHEKHBIX MOTOKOB B LIEJSAX pacuera CHpaBeIMBOW CTOMMOCTH IICHHBIX
Oymar OCYILECTBISICTCSI TMEepecMOTp OyAYIIMX JICHEKHBIX IOTOKOB NpU HAIMYUKM OOHOBICHHOMN

uadopmarmn®’:

" 0 BEJMYMHE CTAaBKM KymnoHa (i1 IEHHbIX OyMmar, 10 KOTOpPbIM IIPOLIEHTHBbIE CTAaBKH HeE
OTIpeieJIeHBl Ha BECh 0XKHUIaeMbIi CPOK OOpAIeHNs1) — HOBOE 3HAYEHUE CTABKH KYITOHA CYUTACTCS
YCTAQHOBJICHHBIM B JIaTy €ro MyOIHUKaluu;

" 0 BEIMYMHE IIOrallaeMoil 4YacTH OCHOBHOI'O JoJira (,Z[JISI OCHHBIX 6YMaF, 0 KOTOPBIM
MpEAYCMOTPCHO YaCTUYHOC IIOralliCHUE OCHOBHOI'O J0JiIra, HO CYMMBI IIOTralla€MbIX JacTen
OCHOBHOI'O O0Jira HEC OMPCACIICHLI HAa BCCh O)KHI[aCMBIfI CpOK 06paH_[eHI/I$I) — HOBBIC BCJIIMYHHBI

OCHOBHOT'O JI0JI'a CYUTAKOTCS YCTAHOBJIEHHBIMY B ATy UX ImyOmukammu’.

ITpu popmupoBanuM rpaduka ACHEKHBIX NMOTOKOB B ILEISAX pacueTa CHpPaBEAJIUBONW CTOMMOCTHU
JIOTOBOPOB 3aiiMa WM KPEIUTOPCKOM 3aJ0DKEHHOCTH MEpecMOTp OyAYIIMX JEHEKHBIX ITOTOKOB
OCYILECTBIISIETCS. 110 COCTOSHUIO Ha KaXAyl JaTy OIpENeieHMs] CHpPaBeIMBOM CTOMMOCTHU
COOTBETCTBYIOLIETO (PMHAHCOBOTO MHCTPYMEHTA.

JlJiss TONTOBBIX IEHHBIX OyMmar, o KOTOPBIM MPEIyCMOTPEHO YaCTHMYHOE MOTAlIeHUe OCHOBHOTO JIOJTa,
HO BEJMYMHBI MOTallaéMoOro OCHOBHOIO JOJra HE OIpe/AesieHbl Ha BECh CPOK OOpaIleHHs, CYMMBI
OyIylIMX MEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOMS U3 OCTaTKa OCHOBHOTO JI0JITA HA JaTy pacueTra,
OTIpeCNIEHHOTO C YYE€TOM BCEX paHee YCTAHOBIICHHBIX CYyMM IOTALICHUS.

29 C yueToM IaHHOTO YCIIOBHS O 11 Tal > >
HCKIIFOYCHUEM OOJTHTalMil ¢ HHICKC 1pﬁ@1@ Homu¥Aom) BI;MIM‘BHaC‘IéTI@EAﬁO a3a H@Q@ﬂyCMOTpeHHLI)'('%ﬂIHHM Hpnnoxéal_{ﬁelﬁAHT"
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ITo oGsuranusM ¢ nepeMeHHbIM KYINOHOM W/WJIM HOMHHAJIOM, a TAaKXKE€ MHBIM MHCTPYMEHTaM, JUIs
OLIEHKM OyaylmIMX JEHEeKHBIX IMOTOKOB, BEIMYMHA KOTOPHIX HE ONpeAelieHa Ha MOMEHT OLICHKH,
HCIIONB3YIOTCS Pa3IMYHBIE IIOAXOAbI IS ABYX CIy4YaeB:

e [lo BBIMYCKY/3SMUTEHTY HE MPOUCXOUIIO PE3KOTO N3MEHEHHS KPEAUTHOTO Ka4eCTBa;

e [lo BBIMYCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHHUS KPEIUTHOTO KayecTBa.

JIist TONTOBBIX LEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHHAJIOM, €CJIM B PacyeT BETMYMHBI HOMUHAJIA
BKIIFOYCHBI INEPEMEHHLBIC, 3HAYCHHUE KOTOPBLIX HE 3aBHCUT OT PCHICHUA OMUTCHTA, MU IIPpU OTOM HE
NMpeaycMOTPEHA €ro aMOpTU3alMs, HOMHHAIBbHAs CTOUMOCTh PACCUMTHIBACTCS Ha ATy KaXKIOTO
AJCHCXHOIro IIOTOKa HCXOoAA U3 HOMHUHAJIBbHOM CTOMMOCTH Ha Aaty OHnpCACICHUA CHpaBeI[JII/IBOﬁ
CTOMMOCTH, CpOKa JIO JaThl JCHEKHOTO TIOTOKA W MPOTHO3HOTO 3HAYCHWS WHQIIAIUN s
COOTBETCTBYIOIIETO Ieproa 1o Gopmyoie:

Dy—Dp
HOMMWH A JI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILI,,_,) 365 , 2),

rae:
HOMHWHAJ UH,, - uckomoe 3HaueHrE HOMUHAJIA HAa AaTy KaXJ0T0 JEHEKHOTO TTOTOKA;
HOMHWHAJ UH,,_; - BEIMYMHA HOMHUHAJIA, pPACCUMTAHHAS HA [ary MPEALIECTBYIOLIETO

JIEHEXHOTr'0 MIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeAIMBONM CTOMMOCTH;

HOMMUWHAJI UH,, - BennunHa HOMUHAJa Ha J1aTy ONpPEICICHHs CIIPABEAJIUBON CTOUMOCTH;

[TPOI'HO3 UIIL,,_4 - TMPOTHO3HOE 3HA4YeHWe WHQIANWU, ONpeNeJeHHOe Ha  JaTy
MIPEAIIECTBYIOINIETO ICHE)KHOTO MOTOKa (n-1).

ﬂﬂﬂ JOJTIOBBIX HECHHBIX 6YM31" C MHACKCUPYEMBIM HOMHHAJIOM, B pacCucT BCIUWYMHBI KOTOPOIo
BKJIFOUYCHBI TCPEMCHHLBIC, 3HAYCHUC KOTOPBIX HC 3aBUCUT OT PpPCHICHUA OMHUTCHTA, U IIPpU 3TOM
NpeaAyCMOTpEeHAa €ro amMopTuslalms, HOMHHAJIbHAasd CTOUMOCTH PAaCCUYHUTBIBACTCA Ha MOaTy KaXaoro
ACHCIKHOTO IIOTOKAa C Y4YCTOM IMPCAHICCTBYIOMICTO YAaCTUYHOTO IOTralmCHUA OCHOBHOI'O [AoJjira IIo

dhopmyire:
HOMHHAJIVH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

rie:

HOMMUHAJ UH', - BeIMYMHA HOMHHAJa C YYE€TOM €T0 aMOpPTHU3allHd - HCKOMOE
3HAYeHWE HOMMHAJIA Ha JaTy Ka)XJOro JCHEKHOTO MOTOKa 3a
BBIUETOM YAacCTMYHOI'O IOTALIEHHUs OCHOBHOIO J0JIra C JaThl
pa3sMellleHHs] BbITycKa (HE BKJIIOYAas YaCTUYHOE IOTralleHHe
OCHOBHOTO JI0JITa B COCTaBe JICHEKHOTO TIOTOKA N);

HOMUWHAJI UH, - BeJIMYMHA HOMHUHaja 0e3 yuera ero aMoOpTH3alHuU -
3HaYeHHWE, PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO
JICHeKHOTO TMOTOKa 1O Qopmysne 0Oe3 ydyera YaCTHYHOTO
HoraleHusi OCHOBHOTO JI0JITa C 1aThl pa3MeILeHHs BhlIlycKa (¢
y4eToM MH/IEKCHPOBaHU BEJIMYNHBI HOMMHAA,
YCTAHOBJICHHOM Ha JaTy pa3MeleHHs BhIITYCKa);

CYMM(Z0JId AMOPT),,_1- cymma noJieii 4aCTUYHOTO TOTAIICHWs HOMHHAJA C JaThl
pa3MeIleHusl BBIIYCKa J0 JaThl JCHEXKHOIO IMOTOKa n (He
BKJIIOYAsl JIOJII0 YAaCTUYHOT'O IMOTAaIleHUs] HOMUHAJIa B COCTaBe

JIEHEKHOTO TIOTOKA n).
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B pacdye€T CyMMbl ACHCXKHOI'O0 IIOTOKA BKIHOYACTCA CyMMa 4YaCTHYHOI'O ITOTrali€HUsS OCHOBHOI'O
Aaojira, €CJIii OHO MPEAYCMOTPCHO YCIIOBUSAMMU BBIITYCKA B JaTy ACHCKHOI'O IMOTOKA, paCcCUUTAHHAA IO

dbopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMMHAJI x JI0JI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10JIS1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - ICKOMas BEIWYMHA YaCTUYHOI'O ITOTallleHKWs HOMUHAJIA B JaTy
COOTBETCTBYIOILIETO IEHE)KHOTO ITOTOKA;

HOMHHAJ UH,, - BeIMUYMHA HOMHWHAja 0e3 ydyeTa ero aMopTHU3alliy - 3HAYCHHE,
paccUMTaHHOE Ha ATy COOTBETCTBYIOLIETO JEHEKHOIO IMOTOKa
mo ¢dopmynae 0e3 ydeTa YaCTHUYHOTO IIOTAIICHHS OCHOBHOTO
Jojira € JaThl pa3MELIEHUs BBIMYCKa (T.€. TOJIBKO C Y4YE€TOM
WHJEKCUPOBAHUS BEIMUYUHBI HOMUHAA, YCTAHOBICHHOM Ha 1aTy
pa3MeIIeHHs BBIITYCKA),

HOMUHAJ - BeJIMYMHA HOMHWHAJIA Ha JaTy pa3MeIeHus BhITycKa (0e3 yuera
MHACKCAIlUN U aMOPTU3ALIUN);

J10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOTalleHUs HOMUHAJIA B ATy JCHEKHOTO

IIOTOKa 1n.

Onpenesienne BMeHeHHOM UHQIsIMA:

Jlns Bcex mepuojioB, aTa Hadajga KOTOPBIX He mpeBbimaeT 2028 roa (roj moramieHus BBITYyCKa
O®3 52002RMFS), B kauecTBe NMPOrHo3a UHGISIHUN UCTIONb3YETCS 3HaYCHUE «BMEHEHHO» MHQIALUN
utst Beimycka OD3 52002RMFS, paccuntannoe o ¢popmyse kak pazauna Mmexxay CraBkoit Kb/ B Touke,
COOTBETCTBYIOIIEH Ccpoky g0 mnorameHus Bbimycka O®3 52002RMFS, u cpenHeB3BelIeHHOU
JOXOJTHOCTBIO K TIOTAIIEHUIO 3TOTO K€ BBIITYCKa!

INFgz028 = KB/l52002 = YT Ms2002,
i (S

INF.50,8 - 3HAYCHHE «BMEHEHHOW» wuWHOGIAIMU i Bbimycka O3
52002RMFS, paccunranHoe no ¢gopmyie (C) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo (opmyne (c)
COOTBETCTBYET 3HAYECHUIO B MIPOLICHTAX;

KBb/s52002 - 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 TMorameHusi BbIMyckoB O®d3
52002RMFS;

YTMs5002 - CpEIHEB3BEIICHHAs OXOJHOCTh K TIIOTAIIEHUIO BBITYCKOB
O®3 52002RMFS na naty oreHku, mybaukyemas MOCKOBCKO#
Oupsxein.

Jns Bcex mepuoaoB, HauMHAONIMXCS B mpomexytke ¢ 2029 roma mo 2030 rox (Bkmrouasi), B
Ka4yCCTBC nporHo3a I/IH(bJISII_II/II/I I/ICHOJIBSyeTCSI 3HA4YCHUC, paCC‘-II/ITaHHOG 110 (I)OpMy.]Ie, HUCXoasa Hu3
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3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismu BeimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPyF.}]

ts2003~ts2002 [(1 + INF. 100)ts2003
J( cano/1000502

(1 + INF<y025/100)¢s52002

INFoz030 = KBl52003 = YTMs2003,
rac:

INF<5030 - 3HAYCHHUE «BMEHEHHOW» WHGIAIMKU s Bbimycka O3
52003RMFS, paccunranHoe no ¢gopmyie (€) ¢ TOYHOCTBIO 0 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo Qopmyne ()
COOTBETCTBYET 3HAYCHHIO B MPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTallleHusl BbITyCKa
52003RMFS, paccuuTtaHHO€ B TroJax C TOYHOCTBIO A0 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KBb/52003 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIONICH
CpPEIHEB3BEIICHHOMY CpPOKY 10 TmoramieHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MorameHuto Beimycka Od3
52003RMFS na pary omeHku, myoaukyemMas MOCKOBCKOM

OMpIKEi.

Jns Bcex mepuoaoB, HauvHaroumxcs B npomexyrtke ¢ 2031 roma mo 2032 rox (Bkitouasi), B
KauyecTBe MPOTrHO3a HWHOIAHUM WCIOJB3YeTCs 3HAYCHHE, pPAacCUMTaHHOE Mo GopMmyse, HCXOIsl U3
3Ha4YeHUH «BMeHeHHOI» uH UK BoimyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPYTIJ

ts52004-ts2003 | (1 + INF. 100)ts2004
J( 2052/100) o) 100,

(1 + INF_y030/100)ts52005

INFoyo = KB/ls2004 = YTMs2004,
rac:

INF< )03 - 3HAYCHHE «BMEHEHHOW» wuWHGIAMU g Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO IO 2 3HAKOB IOCJE
3aMsATOM, COOTBETCTBYET 3HAUEHUIO B IPOLIEHTAX;

t52004 - 3HAYEHHUE CPEJHEB3BELICHHOTO CPOKA JI0 MOTAllIeHHs BBITYCKA
52004RMFS, paccuuTtaHHO€ B TroJax C TOYHOCTBIO A0 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52004 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIONICH
CpPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MorameHuto Beimycka Od3

52004RMFS na pary omeHkd, myonaukyemas MOCKOBCKOM
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OMpIKEi.

Jns Bcex mepuoaoB, HauMHaroumxcs B npomexyrtke ¢ 2032 roma mo 2033 rox (Bkirouasi), B
KauyecTBe MPOrHO3a HWHOIAHUM WCIOJB3YeTCS 3HAYCHHE, pacCUMTaHHOe Mo GopMmyse, HCXOAsl U3
3Ha4YeHUH «BMeHeHHOI» UH(IsAuH BoiyckoB OD3 52004RMFS u 52005SRMFS:

— OK t52005-t52004 (]_ + INF52033/1O())f52005 00
INFy035_5033 = OKPYTJI (1 + INFop95,/100)ts2008 —1],4]=*100,

INF<3033 = KB/l52005 = YTMs2005,
TIe:

INF< )03 - 3HAYCHHE «BMEHEHHOW» wuWHGIAIMU i Bbimycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE
3aMsATOM, COOTBETCTBYET 3HAUEHUIO B MIPOLIEHTAX;

ts2005 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAllleHHs] BBITYCKa
52005RMFS, paccuutaHHOoe B TroJax C TOYHOCTBIO A0 4-X
(4eTbIpex) 3HAKOB MOCIIE 3aMSITOMH;

KB/52005 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpOKY /O TorameHus Bbllycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MOTrameHuto Boimycka Od3
52005RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOM
OMpIKEi.

Jlna Bcex nmeprnonoB, HaunHaroumxcs ¢ 2033 rojga npu OTCYTCTBUM COOTBETCTBYIOIIMX BBITYCKOB
O®3, B kauecTBE MPOTrHO3a HHQIIAIMH HCTIONB3YETCS MOPSII0K, onMcanubii B . 1.1.2-1.1.4.

1. Ilo ewvinycKy/amumenmy/KonmpazeHmy He RPOUCXOOUTIO PE3KO20 UIMEHEHUsA KPeOUumHozo
Kauecmaa.

1.1. Metoanl nporuno3za UIILl, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXUUYECKOM MOPSIAKe.
1.1.1.  [Ing Bcex nepuoAoOB, JaTra Hayalda KOTOPBIX HE IMPEBBINIAET COOTBETCTBYIOLIUE IaThl
HoraieHus BeITyCKOB ['ocyaapcTBEHHBIX LEeHHbIX Oymar P®, HOMUHaJI KOTOPBIX 3aBUCUT OT 3HAYEHUS
uHsuuu (Hanpumep, 2028 rox - rog noramenus Boeinycka O@3 52002RMFS), B kauecTBe mporsosa
UHQIISALUU  MCIIONB3YETCs 3HAUYEHHE «BMEHEHHOW» WH(QIIALUHU, COOTBETCTBYIOIIEH BpPEMEHHOMY
TOPU30HTY IUIaTeXka.

Jlyia mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHUs OMnXkKaillero mo aare BbIITycKa
O®3 — 3HayeHHE «BMEHEHHOW» MHQIIALUYU Ui COOTBETCTBYIOIIETO OJMIKaMIIero mo aare MmoramieHus
Bbimycka O®3, paccuntanHoe Kak paszHuia mexay CraBkoil KBJl B Touke, COOTBETCTBYIOIIEH CPOKY 10
noranieHust Beinycka OM3, u cpeIHEB3BEIIEHHOMN T0XOAHOCTBIO K ITOTAILEHUIO ATOT0 )K€ BBIIYCKA.

JU1d mepronoB, HAXOAAIMXCS B IPOMEXKYTKE MEXIy JaTaMH IOTAlICHHUS JIBYX COCEJHHUX IO JaTaMm
BbimyckoB O®d3 - 3HayeHWe, pACCUMTAHHOE HCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIALUU
COOTBETCTBYIOIUX COCEIHUX BBIITYCKOB.
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[Topsinok pacuera BMeHeHHO MH(ISIUUM OTIMCAH BBIIIIE.

Jlj1g Bcex oCTalbHBIX MEPUOIOB IIPOTHO3 CTPOUTCS] B COOTBETCTBUM C MOPSIIKOM, OMMMCAHHBIM B 1. 1.1.2. —
1.1.4.

1.1.2. TIlpm Hammuuu mnporHoza MDOP mno 0a30BOMy MOKa3aTeNio, HCIOIb3YeMOMY s
OIpeiesIeHUs] BeNWYMHbI KynoHa (Hampumep, MIILl), BenMYMHBI KyNOHOB Ha CPOKH, UMEIOIIUECS B
nporHo3e MOP, paccunTsiBaloTCS Ha OCHOBaHMM JaHHbIX IporHo3a MOP. Eciu npornoz MOP umeercs
HE Ha BECh IIEPHO/I, TO OCTABIINECS KYITOHBI ONPEICIIAIOTCS 110 METOAAM, YKA3aHHBIM HHKE.

1.1.3.  Ilpu HamM4u¥U XOTS OBl OJTHOTO BBIITYCKa aHATOTMYHBIX OOJIUraIii (CpoK, 00bEM BBIITYCKa)
TOTO XK€ SMUTEHTA, IO KOTOPBIM HA JATy OLICHKM €CTh IICHa AKTUBHOIO PBIHKA, CTaBKa KYIOHOB
NPUHUMAETCs PaBHOM CTaBKE KYIOHOB, OMPEAETICHHBIX U3 aHAJOTMYHBIX oOnurauuii. B memsax pacuera
BEJIMYMHBI KaXXJIOrO0 OTJEJIBHOrO OyAyIlero KylnoHa OHM IPUHUMAIOTCS paBHBIMH Ha BECh
HEOIpeeIEHHBIA OCTABUIMICSA 110 TMOTAIICHUs Mepuoja (Kak ajis OLlEHMBaeMoil Oymaru, Tak W JUis
a”anoro). B ciaydae Hanuuus Gojee OJHOTO BBITyCKAa aHAJOTMUYHBIX OOJMIralMil TOTO K€ SMHUTEHTa
(oAMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy OLCHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KYIIOHA NPUHUMAETCS PaBHOM CPEJHEH CTABKE KYNOHOB, ONPEICIICHHBIX U3
TaKUX BBIYCKOB. AHaNOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crenuaiu3upoBaHHBIM AEMO3UTAPUI O BBHIOPAHHBIX AHAJIOTMYHBIX OONMralMsax Ha JaTy
OLIEHKH HE IMO3/IHEeE CIIeYIOIIEero pabovero JHs.

1.1.4. Ilpu oTcyTCTBHHM IICHBI aKTHBHOTO PHIHKA JJISI aHAJIOTUYHBIX OOJIUTAIIMN TOTO K€ IMUTEHTA
HCIOJIB3YETCS MOAXO0J COXpaHEHUs KpeauTHoro crp3aa. Ha yemorpenne YK 115 moucka HEM3BECTHOTO
kynmoHa YK MokeT omnpeneiauTh aHaJOTUYHBIE OOJUTAIlMH JPYroro HMHUTEHTa, mpu 3ToM YK
uHpopmupyer Crennanu3upoBaHHBIA JEMO3UTAPUNA 00 aHAIOTHYHBIX OOJUralUsaX Ha JaTy OLEHKU He
MO3/IHEE CIIeYIOIEro pabo4ero AHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PHIHKA MO JAHHOW OoOnMramuy Morjia ObITh OmpejerneHa He Oosee
geM 1 (oAuH) MecsIl Ha3aJ, TO Ha KXkl IEHb C ONpeIesieMON IIEHOW PaCCUUTHIBACTCS pa3HHUIIA CTABOK
MEXIY JOXOJHOCTBIO K TMOTANICHHUIO M0 JaHHOW oOnurarnmu U cTtaBkoi B G-kpuBoil mo Od3 Ha cpok,
paBHBI aropaiuu obnmuranuu. Cripaj onpeaenseTcss Kak cpeaHee 3HaueHHEe MEXKIY dTUMH Pa3HHUIIAMU.
Jlyis pacueTa BEIWYMHBI HEM3BECTHBIX KYTIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOU CTaBKe, MAIOIICH
JIOXOIHOCTb, paBHYIO (r+Spread) Ha 1aTy OLICHKH, T/E:

I — CTaBKa KpHBOM OecKyrnmoHHOH n0xoaHOoCcTH phiHka OD3 (G-kpuBas),

Spread — cpeanuit cripa .
1.1.4.2. Ecnu 1ieHa akTUBHOTO pBIHKA OONMUTaluy HE Moryia ObITh ompenencHa He Oonee uem |
MeCSI] Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPA/a MPUHUMAETCS YCPEAHECHHBIN KPEAUTHBIN CIp3] 32 OJNH
Mecsl; He Ooyiee 4eM MO TPeM APYTHMM OOJHTalusM TOTO K€ SMUTEHTa ¢ Hauboliee OJNM3KUMHU K
OIIEHUBAaEMOMY JropanusiMi. KpeauTHbIN crip3/1 pacCUMThIBAeTCS aHajgoruyHo m. 1.1.4.1.

1.1.4.3. Ecnu SMHUTEHT HE HWMEeT APYrux OOJuranuil, UMEIOIMX IIEHy aKTHMBHOTO PBhIHKA B
TEUEHUE TMPEIBIAYIIEr0 Mecsla, TO M OLEHKHM HEHW3BECTHBIX KYNOHOB IPUMEHSETCA IMOAXO0.
«AIIEJIOHOB» KPEAUTHOIO PUCKA MO PEUTHHTY dSMHUTEHTA. i1 pacyera BeIMYMHBI HEU3BECTHBIX KYIIOHOB
npuMensiercss (opMylia TPUBEIECHHOW CTOMMOCTH, B KoTopoil meHa (PV) mnpuHumaercs paBHOM
Onmvkaiied 1eHe, ONmpeeICHHON Mo IIeHe aKTUBHOTO pPhIHKA HAa MHTEpBasie He Oozee, yem 1 (omauH)
Mecdll ¢ JaTbl OueHKH. Eciau Takol IieHbl HET, TO B KadeCTBE LIEHbl MPUMEHSETCS CIpaBeauBast
CTOMMOCTb Ha NPEIUIECTBYIOUIYI0 JaTy. B KkauecTBe CTaBKM JHMCKOHTHUPOBAaHUS HCIOJb3YETCS
JTOXOJHOCTb 110 COOTBETCTBYIOLIEMY MHJAEKCY OOJIMTraluii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TpyIIe, K
KOTOPOH OTHOCHUTCSI OIICHUBaeMasi 00U arIlys:

B 3aBucuMOCTH OT KpPEAMTHOTO PEUTHHTa y BBINYCKA JOJITOBOW IIEHHOW Oymaru (KpeauTHBIN
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pPEUTHHT B BaJIOTE HOMMHANA), @ B CIydae €ro OTCYTCTBUS - PEHTHHra SMHUTEHTa WIM MOPY4MTENs
(rapanTa) 1OJTOBOM IIEHHOM Oymaru, JIOJroBas IeHHas Oymara MOXET OBITh OTHECEHa K OJHOU M3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTCTBUM ¢ Tabmwuiei 1 [Mpunoxenus 1. [Ipu Hamudmm HECKOJIBKUX
pEUTHHTOB, BbIOMpaeTcsi HAMOONBIIMKA M3 HUMEIOIIUXCSA AKTYyaJlbHBIX KPEIUTHBIX pedTHHroB. Ecmu
HOPYYUTEIbCTBO IO BBINYCKY JOJTOBOM LIEHHOW Oymarum oOecreurMBaeT HCIOJIHEHHE O0S3aTeNbCTB B
MOJTHOM 00BbEME U (MJIM) TapaHTHUS BbIaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH M MPOLEHTOB 10 TaKUM
JOJITOBBIM LIEHHBIM OyMmaraM, TO BBIOMpaeTcs HanOOJNbIIMN W3 MMEIOUIMXCS aKTyaJdbHBIX KPEIUTHBIX
PEUTHHTOB BBIITyCKa JOJITOBOM IIEHHOM OyMaru u mopy4duTelis (rapaHTa).

Peiitunarosas rpynna I - Muaexkc kopnopatuBHbIX obnuranuii (1-3 roga, pedTHHT IO HAITMOHATBHOM
peiitunroBoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muagexkc xopmopatuBHBIX obOmuraruii (1-3 roma, ruA- < peWTHHT TO
HallMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpymnma III - Uanekc xkoprmopatuBHbX oOmmranuii (>0.5 roga, ruBB+ < peittunr no
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiiturrosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 nwnmu MHAEKC KOTUPOBAIBHBIX JUCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercss MHAeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBIN BXOAMT J0JT0OBas LIEHHAs
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHUHTA, TO UCIIOJIB3YETCS TOAX0]T «PEUTHUHTA TIO JOXOTHOCTH.
Jljig 3TOTO Ha MOCIJIETHIOI0 J1aTy, Ha KOTOPYIO MMEETCS 1IeHa aKTHMBHOTO phIHKA (WM HA ATy
ompe/eeHUs TIOCIeTHETO KYIIOHA WK TIoclieqHel odepThl), onpenensercs Hanboee OIU3KUM
M0 TOXOAHOCTU MHAEKC OOnuranuii, oonuramus B AajJbHEHIIIEM CUUTAECTCs MpUHAJUIekKaIIed K
ATOW KaTeropuu perTHHroB. J[is pacuera BeIMYMHBI HEU3BECTHBIX KYMOHOB MPUMEHSIETCS
dhopmyna MpUBEIEHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) nmpunumaercs paBHO# Oivpkaiiiei
IIeHe, ONPEeICIICHHOM 110 IIEHe aKTUBHOTO PhIHKA HA WHTEpBaje He Ootee, yeM 1 (ouH) MecsIr ¢
naTthl oueHKU. Ecimum Takod IleHbl HET, TO B KadecTBE II€Hbl IPUMEHSETCS CIpaBeIUBast
CTOMMOCTb Ha MpPEeIUIeCTBYIONYI0 JaTy. B kauecTBe CTaBKM AMCKOHTHPOBAHUS HMCIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHIEKCY OOJMraiuii, COOTBETCTBYIOLIEMY PEUTHHIOBOI
rpy1Ie, K KOTOpOi OTHOCUTCS OLIeHUBaeMasi 0OIUTalusl.

1.2. IIlporHo3upoBaHne NMPOUEHTHBIX CTABOK /I HEHHbIX OyMar W HHBIX HHCTPYMEHTOB,
MOTOKM MO KOTOPBIM 3aBHCAT OT g-curve, Ha ocHOBe (opBapaHbIX cTaBok (Meroauka
NPUMEHNMA TOJIbKO B CJIy4ae, eCJId ONMCAHHBII NMOPSAI0K ONpeiesieHUs KYIIOHA B MeTOAUKeE
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBUSMHU BBIIyCKAa PACCUMTHIBAETCS MPOTHO3HAs JaTa ONPEEIIEHUs] CTaBKU
715 1-0r0 KynmoHHOTo nepuona (d y ).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oIlpenensercs ¢opBapAHas gaTta i i-ro
KYIIOHHOTI'O IIEpHOaa:

dateﬁ = d}( v o + di
Tae.

datey; — GopsapaHas naTa, MCMOIb3yeMasl JUIsl ONPEIETIEHHUS IIPOTHO3HOM CTaBKM 1-r0
KYIIOHA;
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d y y — AaTa Onpe/ieNIeHns KyIIOHa, pACCYMTaHHas B COOTBETCTBUM C IT.1;

d; — cpok mnsi G-curve B rojax, HCHOJB3YEMBIH [JIsI ONpENEeIeHUs] CTaBKU 1-TO
KYIOHHOT'O TIepH0/ia B COOTBETCTBUU C YCIOBUSAMH BbIycKa ((hopBapHasi TOUKa.

c¢) [yis1 i-ro KyIoHHOTO Meproia pacCUUTHIBaeTCs (POpBApIHBIN CPOK Ui ONpeaeseHus KynoHa (t;, B
roJiax) Ha JIaTy OLICHKHU:
dy,, —date
tl' =

365

TIe:

t; — dopBapaHBIl CpOK JUIS ONpeNeNeHUs KymoHa (B KadecTBe 0a3bl pacuera
ucrnomnb3yercs 365 nHei);,

d y ; —Jata onpeJenaeHus KyIOHa, PACCUMTaHHAs B COOTBETCTBHU C I.1;
date — naTa OLIEHKH.

d) ®opBapauoe 3HaueHue cTaBku (f;) 171 i-ro KYMOHHOTO MepHoa onpenesiercs mo Gopmyre:

1
ti+d; 4.
14+g-: )i %4

(1+Gi)ti
rue:
f; — dopBapHOE 3HAYCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jyi — 3Ha4YeHUE COTOBOM G-KPUBOii Ha JIaTy OIIEHKU Ha CPOKE, COOTBETCTBYIOIICH B
¢opsapanoii nare (dater; — date);

t; - dopBapaHBIA CPOK Il OMpENENeHUs i-TO0 KYMOHHOIO IMepuoja B rojax (B
KadecTBe 0a3bl pacyeTa UCIOab3yeTcs 365 nHei);

d; — cpok mans G-curve B ToAax, MCHOJB3YEMBIH Il ONpPEAECNICHUs] CTaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONMPENETEHHOE Ha AATY (dyyy)-

e) Paccuurannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITyCKa.

1.3. I 70IroBBIX HHCTPYMEHTOB, IIATEKH N0 KOTOPBIM 3aBHcAT OoT 3HaYeHnid RUONIA s
MIPOTHO3UPOBaHMS OYyIYIIUX CTaBOK MPUMEHSIOTCS 3HauUeHHs (hOpBapIHON KPUBOM, MOITydeHHON
Ha ocHoBe cBormoB Ha RUONIA (mo manaeiM CBonds). [laHHBIE NPOTHO3HBIE 3HAYCHUS
OOHOBIISIIOTCS €KETHEBHO.

1.4. Ecnmu neHEeXHBIM TMOTOK 3aBUCUT OT HM3MEHEHHS KITIOYEBOM CTaBKH, MyOJHMKyemMol baHkom
POCCI/II/I, TO IJId NPOTrHO3a MPOUCHTHBIX BBIMIJIAT UCIIOJIB3YCTCA ITPOTHO3 KIIIOUEBOHM CTaBKH.

Jlist onpenesienyst ClipaBeJInBOM CTOUMOCTH:
- IpU MIEPUOANYECKOM HAUYKMCIIEHUH MPOLEHTOB - B KauecTBe NMporuHo3a KitoueBoii cTaBku, HaYUHAas C
JaThl, CIEAYIOLIEH 3a JaTOM HA4YMUCICHWS, NPUHUMACTCS CpEeJHEe 3HAYCHHE JUalra3oHa CpeIHeu
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KiroueBoil cTaBKM 3a COOTBETCTBYIOIIMKM KaJCHIAPHBIM TOA / 3a OCTABIIMICS TEPHOJ B TEKYIIEM
KaJICHIAPHOM TOJly, CKOPPEKTHPOBAHHOTO B COOTBETCTBHU C IMOCICIHUMH OOHOBJICHHSIMHU MPOTHO3HOM
Tpaektopuu KitoueBoii craBku Ha caiite banka Poccun (Pewmenus no nenesuo-kpenurtHoit monurtuxe | Bank

Poccuu (cbr.ru));

- B HMHBIX ClIy4asdX - B KauCCTBC IIPOrHO3a KiroueBoli cTaBKH NPpUHHUMACTCA CPpCAHCC 3HAUYCHUC

nuana3zoHa cpegHell KiroueBoil cTaBKM (CKOPPEKTMPOBAHHOIO B COOTBETCTBMM C  IIOCJIETHUMH
OOHOBJICHUSAMH) 332 COOTBETCTBYIOUIMH NEpPUOJ, B 3aBUCHMOCTH OT YCJIOBHH BBIIyCKa WJIHM JOTOBOpa
(coenkn).

B cnyyae, ecnu Ha nary oueHkH AeictByromast KirodeBasi cTaBKa BBIXOIUT 3a TPAHMIIBI IHANIa30HA
cpenneit KimroueBoil cTaBKM Ha TEKYIIMH KaJeHAAPHBIA TOJ / 32 OCTABIIMKICS TMEPHOJ] B KaJleHIAPHOM
rogy (CKOPpEeKTUPOBAaHHOIO B COOTBETCTBMM C IOCICIHUMH OOHOBJICHUSMH), HPUMEHSETCS
nerctByromas KiroueBas craBka. Jlns mporHo3za KiroyeBOW CTaBKM Ha CpOK, MPEBBIIAIONINI
MIPOTHO3HBIN MEPUO/] MOCIEAHEN MYOIUKAIIUN IPOrHO3HOM TPAaeKTOPUH KiItoueBor cTaBku banka Poccun,
IIPUMEHSIETCS CPEIHEE 3HaUEHHE luara3oHa cpeqHeil KiroueBoii cTaBky 3a MOCIEIHUN KaJleHIapHbIN Ioj
IIPOTHO3HOIO NIEPUOJA.

1.5. IlporHo3upoBaHue NPOWEHTHBIX CTABOK /JIf IHEHHBIX OymMar W HMHBIX MHCTPYMEHTOB,
NOTOKH MO KOTOPBIM 3aBHUCAT OT MHBIX NepPeMEeHHBbIX, OCYIIECTBISETCS B COOTBETCTBHH C
MoJaXo0/1amMu, onucanHbiMM B 1. 1.1.2 — 1.1.4. B ciyyae HEBO3MOXHOCTH NMPUMEHUTh YKa3aHHBIE
nmoaxoJbl OICHKA OCYHICCTBIIAACTCA HAa OCHOBAHUHW MOTHBHUPOBAHHOI'O CYKIACHUA praBmIIomeﬁ
KOMITaHHH.

2. Ilo Imumenmy/obnucayuu/KOHmMpPAeHmy NPOUCXOOUIO0 pe3Koe U3MEHEeHUe KpPeoOumHoz2o
Kauecmaa.

2.1. Ecnmu mpou3onuio yaydiieHHe KpPEOUTHOTO KadecTBa B CIEACTBUU TMOKYIKH JMHTEHTA
KOMIIAaHUEH ¢ OoJbIlIell KPeauTOCTIOCOOHOCTBhIO (0OJiee BBICOKHM PEUTHHTOM), TO TpH
OTIpEICTICHUN HEU3BECTHBIX KYIMOHOB B MOPSJIKE, OMKUCAHHOM B M. 1, B Ka4eCTBE aHATOTUIHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOMUTANN KOMIIAHUU-TIOKYTIATEIs.

2.2. Ecnmu mpou3onuio yxXyamieHHue KPEIUTHOTO KadecTBa (CHMIKEHHWE PEUTHHTa, KOPIIOPATHBHBIN
KOH(JIMKT, 3HAYMMblE NPETEH3UH KOHTPAreHTOB WM TOCYJAapCTBEHHBIX OPraHoB M T.I.), TO
OTIPEICTISIOTCS aHAJOTHYHBIE CUTYAIlMH C JAPYTUMHU AMUTCHTAMH B MPONLIOM. B kadecTBe 0a3bl
JUIsL ONpEAeNICHUs JOXOAHOCTU ISl pacuera BETWYMHBI HEU3BECTHBIX KYMOHOB HCIOJIb3YETCS
OTHOCHUTEINBHBIN POCT CIp3/la MOABEPTHYBILIETOCS CTPECCY SMUTEHTA B MPOLLUIOM, YMHOKEHHBIN
HAa KPEAWUTHBIM CHOp3A OICHMBAEMOTO OJMHUTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CHP3Ja PACCUMTHIBACTCS KaK OTHOILIEHUE cpeHero cupaiaa 3a 10 (mecsats)
JTHE ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3.IY 10 CTPECCOBOro coObITHs. [Ipu 3TOM B TeueHUU
YKa3aHHBIX JECATH JHEH JOHKHO OBITh He MeHee 5 (ISATH) JHEW, Ha KOTOphIe O pe3yibTaTaM
TOPrOB €CTh LIEHBI, UCTIOIb3YEMBbIE JUIsl OIIEHKH HA aKTUBHOM pbIHKE. B cilydae ecnu Takux AHeH
MEHEe MATH, TO JJIs1 pacueTa OTHOCUTEIIBHOTO CIIp3/a UCIOIb3YIOTCS NIEPBBIC TAKUE MSATh JHEH.

2.3. Pe3koe W3MEHEHHME KpPEJUTHOTO KauyecTBa MOXKET IPU3HABaTbCs B CIEAYIOIIUX CIIydasx
(BKJIIOYasl, HO HE OTPaHUYUBAACH):
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CHuXEeHue/pocT pelTHHra BHITYCKa/SMUTECHTA;

[Ipnobperenre >MUTEHTa KOMITAHHEH ¢ 00Jiee BHICOKUM/HU3KUM KPEIUTHBIM KauecTBOM (Ooiiee
BBICOKHM/HU3KHM PEUTHHTOM);

BxiroueHue SMUTEHTA B CAHKLIMOHHBIN CIIMCOK;

Cepbe3Hblil KOPIIOPATUBHBINA KOH(ITUKT;

3HauuTENbHbIE MPETEH3UN KOHTPAreHTOB WJIM FOCYIapCTBEHHBIX OPTaHOB.
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4. IIPHITOXKEHUE No4

IlepeyeHb HHIEKCOB, HCNOJIB3YEMBIX B IeJISX OINpe/ieJIeHUs] CIPABeINBONH CTOMMOCTH HEHHBIX
Oymar.

Ilepeuenb HaOI0OIaEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YyEMBbIX B
OMp:KeBBIX IUI0IIAIOK Ka4eCTBe PhIHOYHOI0 HHANKATOPA

ITAO MockoBckas 6upska (ero npaBonpeeMuuk) | Munekc Mocbupxku (IMOEX Russia Index)
[Iybnuunoe akmmonepHoe oo6mectBo "CaHKT-

[TetepOyprckas Oupxa"
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5. IIPHIOKEHHE Ne5

Buabl 1e0MTOPCKOI 32/10J15KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUH ONpeae/IeHHbIX YCJI0BUI KBAIM(PUIHMPYIOTCS, KaK ONepalMOHHAS

IICﬁPlTOpCKaﬂ 3aJ0/IZKEHHOCTD B TECUCHHE CPOKA ONEPAINNUOHHOI0 IIUKJIA

Bua nedOuTOpCcKOif 321015KEHHOCTH

YcaoBus 1J1s1 NPU3HAHUA 1eOUTOPCKO

3a]0/1)KEHHOCTH ONlepPaliMOHHOMI

Cpok onepanuoHHOro UKJIA,
SIBJISIIOIUICS HOPMAJILHOM
NPaKTHKOH MCIOJHEHUS
00513aTeJIbCTB KOHTPAareHToM
(10MyCTUMBIH CPOK HAPYLIEHUS
YCJIOBUI UCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Jebutopckas 3amopkeHHOCTh 1o Bbiuiate HKJ[ mo
00JUTaIUsAM POCCHMCKUX SMUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

7 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKOM 3a10KEHHOCTH

Jleburopckasi 3aJ0JKEHHOCTh IO BBIIJIATE HOMHUHAIIA
obmuranuu  (MOJHOTO/9aCTUYHOTO) IO  OOJHUTalusIM
POCCHICKHX SMUTEHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux AHEW C JaThl IPU3HAHUS
NeOUTOPCKOM 3a10TKEHHOCTH

Jebutopckas 3amopkeHHOCTh 1o Bbiuiate HKJ[ mo
O6J'II/IF alquAM MHOCTPAHHBIX SMHUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

10 pabouux mHEH ¢ JaThl TPU3HAHUS
NeOUTOPCKON 3aT0IKEHHOCTH

Jleburopckasi 3aJI0JKEHHOCTh IO BBIIJIATE HOMUHAIIA
obsuranuu  (MOJHOTO/9aCTUYHOTO) IO  OOJHUTalusIM
HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS

10 pabouux IHEH ¢ JaThl IPU3HAHUS
NeOUTOPCKON 3aIOIKEHHOCTH

Jleburopckast 3aI0JKEHHOCTD 110 BBITUIATE TUBUJICHIOB
MO AaKIUsAM, JEMO3UTAPHBIM PACITUCKAM POCCUHUCKUX
SMUTEHTOB, JIOX0JaM 10 masm IMaeBBIX
WHBECTHIIMOHHBIX (DOH/IOB

OTtcyTcTBUE IPU3HAKOB OOCCIICHEHHUS

25 pabouux JHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aIOIKEHHOCTH

Jleburopckast 3aI0JKEHHOCTD 10 BBITUIATE TUBUJICHIOB
MO0 aKIMsM, JEMO3UTAPHBIM PaCIUCKaM HHOCTPaHHBIX
smuteHTOoB, ETF

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS

25 pabouux JHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aTOIKEHHOCTH

"TAPAHT"
CTtaHucnaBoBHa
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JleOuTopckasi 3aJ0JKEHHOCTh 10 BBIIUIATE J0XOAA OT
ydactus B ycraBHOM Kanurtaie (monn OOO wnnm npasa
y4acTHsl B UHOCTPAHHBIX KOMIIAHHUSAX )

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

CpOK BBIIIATBI 10X0/[a, COTJIAaCHO YCTaBy HUJIN
pemenuto OOmIECTBa HE TIPEBBINIACT 25 padouux
AHEH

o0ecIieHeHEe MTPOU3BOIUTCS C
HIEPBOTO JHS TPOCPOYKU
00513aTeNbCTB 00IIECTBOM

Jleburopckast 3aI0JDKEHHOCTh IO MOJIYYCHUI0 YacTd
npuObUIM  OT y4acTHUsl B JJOTOBOPE WHBECTUIIMOHHOIO
TOBapUIIECTBA (pactipenenenust JI0XOJI0B
MHBECTUIIMOHHOTO TOBAPHILIECTBA)

OtcytcTBue pu3HakoB obectieHeHus. Cpok
BBIIIAThI JOX0/1a, COIJIACHO PEIICHUIO JIUIIA,
YIOJIJHOMOYEHHOTO JIOTOBOPOM MHBECTULIHOHHOTO
TOBApUILECTBA, HE MPeBBIIIAET 25 pabouux THEH,
HO He 6osee cpoka, ycraHoBieHHoro B JIUT.

o0ecIieHeHNEe MTPOU3BOAUTCS
C MEPBOIO JHS IPOCPOUKH
00513aTeILCTB O0IIECTBOM

JeGutopckast 3a0/DKEHHOCTh TI0 BO3BPATy CPENICTB CO
cyera Opoxkepa /co cuera B HKO HKII (AO)

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS

3 pabouux IHS

Jeburopckast 3a/10J>KEHHOCTb, BO3ZHHKIIAS B
pe3ynbTare IMepeBo/ia JIECHEXKHBIX CPEACTB (JIEHbIH B

yTH)

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

3 pabouux nHA

JleOburopckast 3a10/DKEHHOCTD 10 apeH/Ie

CpOK ImoramecHuAd 3aJ0JI2KEHHOCTU HE HpeBBIH_IaeT
15 paboumx aHe#l C 1aThl OKOHYAHUS apEHTHOTO
nepuojaa

10 pabouux mHEH ¢ JaThI
HaCTyrIJIeHI/IH chKa HCIIOJIHCHU A
00513aTeIILCTB, COTJIACHO YCIIOBUI

JIOTOBOpA

HAYHCIICHHBIM
CpeICTB Ha

Jebutopckas
NpoIeHTaM Ha
pacueTHOM cyeTe

3a10JDKCHHOCTD I10
OCTaTOK  IOCHCXKHBIX

OTtcyTcTBUE IPU3HAKOB OOCCIICHEHHUS

00ecCIIeHeHE TIPOU3BOIUTCS C
MIEPBOTO JHS TPOCPOUKHU
00s13aTeNBCTB 0AaHKOM

Jleburopckast  3aI0JDKEHHOCTh 1O cAenkaMm (1o
KOTOPHIM HACTYIWJIa Hanbosiee paHHsS JAaTa PacueToB),
B ToM ymciie Jleburopckasi 3a101KEHHOCTh, BO3HUKIIIAS
B pe3yibTaTe Iepeqadyd eBpOoOoOIuranuidé B OIUIaTy
o0nuranuii mpu UX pa3MenIeHruu (B TOM YUCIIE B ClTydae
nepenaun (yCTyNKH) BCEX HMYILIECTBEHHBIX M HHBIX
IpaB MO €BPOOOIHTalUsIM POCCUIUCKUM IOPUAUYECKUM
JUTIaM)

OTcyTcTBUE TPU3HAKOB 00ECLICHEHNUS;

Cpox moramieHust 1eOUTOPCKON 3a10HKEHHOCTH HE
0onee 15 padouux aHel ¢ 1aThl €€ BOSHUKHOBCHHUS
(c yueroMm cpoka MpOJIOHTaLUU U MepPe3aKITI0YeHHMI
JIOTOBOPOB).

3 pabouux mHS
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OTcyTCTBHE PU3HAKOB OOCCIICHEHHUS,

Cpox moramieHust 1eOUTOPCKON 3a10PKEHHOCTH HE
0onee 15 padouux JaHel ¢ 1aThl €€ BOSHUKHOBCHHUS 3 pabouux mHS
(C yueToMm cpoka MpOJIOHTAIMH ¥ TePe3aKTI0ueHNUN
JIOTOBOPOB).

ABaHCBI, BbIJIaHHBIE TIO CHEJIKaM 3a CUeT MUMYIIECTBa
donna

10 xaneHgapHbBIX THEH C AaThI
OTcyTcTBUE TPU3HAKOB 00ECIICHEHUS NPU3HAHUS 1eOUTOPCKOM
33JI0JDKCHHOCTH

Jleburopckast 3aIOJDKEHHOCTh TI0 TPUYUTAIOIICHCS
npemun o BITOU

Oco0ble yc10BHs, IPUMEHsieMble 115l OLeHKH U 00eClleHeHUs 1e0UTOPCKOI 32/10/I2KEHHOCTH, He YKAa3aHHOI B Ta0./ulle BbIle:

e 1eOuTOpcKas 3aJ0JDKCHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCJYr CHELHMAIM3UPOBAHHOIO JEMO3MTApHs, ayJIUTOPCKOW OpraHM3aluy,
OLICHIIIMKY, OUpsKe U JIUILY, OCYLIECTBISIOIIEMY BEIEHHE peecTpa BIaAeibleB MHBECTUIIMOHHBIX naeB [IM® u Ha omiaTy pacxoloB, CBA3aHHBIX C
JIOBEPUTEIBHBIM YIPaBICHUEM, OLICHUBAETCS 110 HOMUHAIY ¥ 00E€CLIEHMBAETCS C yUETOM KPEUTHOIO PUCKA B COOTBETCTBUU C MOPSAAKOM, YKa3aHHOM
B [Ipunoxennn 2, 1Mo UCTEYeHHH 25 pabouymxX MHEHW C JaThl OKOHYAHMS CPOKAa OKa3aHWs YCIYTr, YCTAHOBJIICHHOW YCJIOBHSIMH JOTOBOpA, IMPH
OTCYTCTBUH MHBIX COOBITHI 1O 00ECIICHEHHIO;

e ne0uTOpcKas 3aJ0JHKEHHOCTh Ympasisoneil komnanun [1M®, Bo3HuKIIas B pe3yibTaTe HApyLICHUs NpPaB BJIAJCNIbLEB MHBECTUIIMOHHBIX MAEB,
OLIEHUBAETCA MO0 HOMHHAJIY M OOECLIEHHMBACTCS C Y4ETOM KpPEIUTHOTO PHUCKAa B COOTBETCTBUU C MOPSAKOM, yka3zaHHOM B Ilpunoxenun 2, no
UCTEUYCHUH 25 pabounx THEH ¢ 1aThl €€ BOZHUKHOBEHHUS.

OOGecrieHeHre yKa3aHHOM 1e0UTOPCKOM 3a0JKEHHOCTH HE TIPOU3BOIUTCS MPU COOITIOICHUN CIEAYIOIINX YCIIOBUMA:

e Hanu4re 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHUS Y TIPABISIONICH KOMITAHUU O TOM, YTO YBEIMYCHHE CPOKOB OKa3aHUSI YCIIYT
WM TIOTAIICHUsI TeOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MTPOIIECCOB, BOSHUKIINX B ICATEIHHOCTH JIOJDKHUKA;

® HaIMYHME JOKYMEHTAIBHOTO MOJTBEPXKACHUS OT KOHTPAreHTa CPOKOB MOTAIlIeHHs 3a/10JKEHHOCTH / okazaHus yciyr [T .

JleOutopckasi 3a10JKEHHOCTh 10 BO3MELIEHHUIO HAJIOTOB M3 OIOAKETa OLIEHHWBAETCS MO HOMHHAY U HE OOECLEHMBAETCS HE3aBHCHUMO OT CPOYHOCTH €€
norameHus. B ciydae monydeHus: OT HaJOrOBOTO OpraHa pelieHus: 00 OTKa3e B OCYLIECTBICHHUHU 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO HAaJora,
NPOMCXOIUT Mpekparienue npusHanus B [I® ne6utopckoil 3a101KEHHOCTH 110 BO3MEILLEHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUH.
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Ipuiio:xkenune Ne6

IMopsinok onpeneeHUus CpaBeAIuBOi CTOUMOCTH HEHHBIX OyMar HHOCTPAHHOTO 3MHUTeHTa, [OBO3 P® n nmeHHbIX OyMar MeKIyHAPOIHbIX

KOMIIAHUH

Bri6op croco6a oLeHKH crpaBeIMBOM CTOMMOCTH ILIEHHBIX OyMmar (B TOM YHMCII€ LIEHHBIX OyMar OJHOTO M TOTO JK€ BBIMYCKA)
ornpezensercs HanuyueM (PaKTHUYeCKO BO3MOKHOCTH pacHopsiKaThesl LIEHHBIMU OymMaramu (LIeHHOH Oymaroii) B ycIOBHSIX HEIPYKECTBEHHBIX JIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYIAPCTB, MEKIYHAPOIHBIX OpraHU3alMii, MHOCTPAHHBIX (PMHAHCOBBIX OpPTaHU3ALUM, MEXIyHAPOIHBIX
pacy€THO-KIIMPUHTOBBIX HEHTPOB «EBpokmmp bank», r. bproccens, u «Kmuperpum bankuury, r. JltokceMOypr, B TOM YHCJE CBA3aHHBIX C BBEICHHUEM
OTpaHUYUTENBHBIX MEp B OTHOLIEHUHU Poccuiickoit Penepanny, pOCCUMCKUX I0OPUAUYECKUX JIML U rpaxkaaH Pocculickon denepanyu.

Kputepwii

orpaHuyYeHun
pacnopseHus
UeHHbIMu 6ymaramm (no
MecCTy XpaHeHuA)

XpaHeHue yepes HP

bupicesole yeHol
UCMob3yromcsa MosbKo
npu Haauyuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux 6upxcax

O6uraumum MHOCTPaHHOro amuteHTa, FOBO3 PP, o6aurauumn
B TG, i MeXAYHAPOoAHbIX KOMNAHWUA, A0ArOBble LI,vEHHbIe 6ymaru MHOCTpaHHbIe aKuuK, UHOCTPAHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOAHbIX PUHAHCOBbIX OPraHM3aLMii U MHOCTPAHHbIX A.Eeno3UTapHble PAacNUCKU, aKLMKN MEXKAYHAPOAHbIX KOMMNAHUMN
rocysapcrs
1 ypoBeHb LUeHbl MocKoBcKoOM 6MpKM 3a nocaeaHui TOprosbli OeHb B nopaake ybbiBaHMA npuopuTeTa:
cnpasepnnBom
CTOMMOCTH ) cpeaHeB3BeleHHanA LeHa Ha MOMEHT OKOHYaHMA TOproBon ceccun MOCKOBCKOM BUprKM Ha aaTy onpegeneHna CHA, npu ycnosumu, 4to

[AaHHasn ueHa HaxoauTca B npegenax  cnpeaa no cnpocy n npea/oxKeH1o Ha YKasaHHyl0  gaty;
C) LLeHa 3aKPbITUA HA MOMEHT OKOHYaHWA TOProBoit ceccun MOCKOBCKOM BUpKK Ha AaTy onpegeneHuna CHA npu ycioBUmM NoATBEPKAEHUA
ee KOPPEKTHOCTY;
LleHa 3aKpbITUA NPW3HAETCA KOPPEKTHOM, ecn PacKpbiTbl AaHHble 06 ob6beme TOProe 3a AeHb U 06bem TOProB He PaBeH Hy/o C
nposepKomn (CLOSE)<>0.
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2 ypoBeHb
cnpasepnnBom
CTOMMOCTH

1) ueHa, paccumTtaHHass HKO AO HP/l no yTBep»KAeHHbIM METOAMKAM
nosxe 01.12.2017, onpegeneHHasa 1 uam 2 metogom

3) MHAeKcHaA LeHa, onpeaeneHHasn no metogmke RUDIP RUS (no
NCXOAHbIM AAaHHbIM, OTHOCAWMMCSA K 1 MK 2 ypOBHIO)

Mogaenb OLEeHKN, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKOM
ueHbl (mogens CAPM) - ToNIbKO A5 LieHHbIX bymar,
obpalatowmxcs Ha MocKoBCKoM Bupke.
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3 ypoBeHb
cnpasepnnBom
CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP/l no meToaMKam yTBEPKAEHHbIM

nosxe 01.12.2017, onpegeneHHas MeToaoM 3
2) vHAEeKcHaa ueHa, onpegeneHHas no metoauke RUDIP RUS (no
MNCXOOHbIM OAHHbBIM, oTHOCALWMMCA K 3 YPOBHI0)
4) ueHa (cTommocTb) onpegeneHHaa C  UCNONb30BaHMEM
HabtoAaeMbIX/NOATBEPIKAAEMbIX  KOTMPOBOK,  MPeAoCTaBAEHHbIX
npo¢. Yy4aCTHMKaMM pPblHKA LUEHHbIX 6ymar, Ha OCHOBAHWUU

MOTUBMPOBAHHOIO CyXAeHMA YNpaBaatowen KOMNaHnK (B TOm uncne
0 CNOCOBHOCTM peann3oBaTb aKTUB TAaKUM NLAM), B TEYEHUE CPOKA,
YCTaHOBNEHHOrO MNpod. YYaCTHUKOM ANA BO3MOMKHOIO COBEpPLUEHUA
COENKU MO NnpefoCcTaBNeHHOW KoTupoBske. [pu 3TOM cBeaeHus o
Habnaaemblx/NoATBEPKAAEMbIX KOTUPOBKAX A0MKHbI 0BHOBAATLCA
He peXe, Yyem Ha Kaxayw paty onpegenenua CHA. B tom cnayuvae,
ec/n HanpaBieHHasa nHdopmauma nmbo cornalleHne, perynmpytouLee
OTHOLLIEHMA CTOPOH, HE COAEPMKWUT YKa3aHMA Ha CPOK, B TeyeHue
KOTOporo npo¢. Yy4yaCcTHMK TOTOB  COBEPWMTb CAENKY MO
NpPeaocCTaB/NeHHOM  KOTUPOBKE, TO TaKaA  KOTMPOBKA  MOXKET
MCNONb30BaTbCA ANA Leneil onpeaeneHna cnpasesMeo CTOMMOCTH
LeHHOM 6ymarM TONbKO MO COCTOAHWIO Ha AaTy KOTMPOBKMU.
5) ueHa (cToMmocTb) onpegesnieHHas Ha OCHOBaHMM OTYETa OLLEHLUMKA,
COCTaB/IEHHOIO B CPOKM, COOTBETCTBYIOLWME TPeOOBAHMAM HACTOALLMX
MpaBun 1 gEeNCcTBYIOLLEro 3aKoHoAaTeNbCTBa, MMbo 0 (Honb) (oueHKa
Nno Hy/neBOM CTOMMOCTM [AOCTYMHa TONbKO AN  MHOCTPAHHbIX
o6Auraumii, He CBA3AHHbIX C POCCUNCKUMM HOPUANYECKUMMN NNLAMMU,
[LONTOBbIX LEHHbIX bymar  MexAayHapoAHbiX  GUHAHCOBbIX
OpraHM3aumM U MHOCTPAHHbIX FrOCYAapPCTB, KOTOpble BblAM NEepPBUYHO
pasMelleHbl B MHOM cTpaHe, yem P®, B cnyyae noaTBeprKAeHUA
HEBO3MOXHOCTU PACMOPAMKATLCA aKTUBOM M HAaNN4YMA OBCTOATENBLCTB,
CBUOETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb HaZEXKHYIo
OLLEHKY aKTUBa B CoOTBeTCTBUM ¢ PeaepanbHbim 3akoHom N-135 "06
oLeHOYHoM aeaTenbHocTM" oT 29.07.1998 roaa)

1) ueHa (cToMmocTb) onpeaeneHHaa C  UCNOAb30BaHMEM
Habntogaemblx/NoATBEPHKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX NPod. y4aCTHUKAMM PbIHKA LieHHbIX bymar, Ha
OCHOBAaHWW  MOTMBMPOBAHHOMO  CyXAeHuA  Ynpasnaatowiein
KOMMaHUK (B TOM 4MCNe O CMOCOOGHOCTU peannsoBaTb aKTMB
TaKMM iMLaM), B TeYEHWME CPOKa, YCTAHOBAEHHOro npod.
YYaCTHUKOM  A/1A  BO3MOXHOIO  COBEepLlleHMA CAeNKM Mo
npefocTaBNeHHOW  KoTuposke. [pu  3Tom  cBegeHua o
Habntogaemblx/NoATBEPHKAAEMbIX KOTMPOBKax [OJIKHbI
OBGHOBNATLCA HE PEXKe, YeM Ha Kaxaylo Aaty onpegeneHusa CHA.
B ToM cnyyae, ecnu HanpasneHHaa WHpopmauma anbo
cornawleHve, peryampytowee OTHOWEHUA CTOPOH, HE COLEPKUT
YKa3aHMA Ha CPOK, B TeYyeHWe KOToporo npod. y4acTHUK rotos
COBEPLNTb CAENKY MO NPeaoCTaB/feHHON KOTMPOBKE, TO TaKas
KOTMPOBKA MOMKET WCMNO/Ib30BaTbCA ANA Lesell onpeaeneHus
cnpaBeaMBoOi CTOMMOCTU LeHHOW Bymarun To/IbKO MO COCTOAHUIO
Ha aaty KOTUPOBKMW.
2) ueHa (cToMmoOCTb) onpeaeneHHaa Ha OCHOBaHUM OT4YeTa
OLEeHLUMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYyHOLLME
TpeboBaHMAM  Hactoawmx  Mpasun M [OeiCTBYIOLLEro
3aKoHozatenbcTtBa AnMb6o 0 (Honb) (B cnyyae noATBeEpKAEHUN
HEBO3MOXHOCTU  PACcnopAXKaTbCA  aKTMBOM WM HaAU4uA
06CTOATENLCTB,  CBUAETENLCTBYIOWMX O  HEBO3MOMHOCTM
OCYLLECTBUTb HALEKHYIO OLEHKY aKTMBa B  COOTBETCTBUM C
depepanbHbim 3akoHom N-135 "O6 oueHouyHoM pesTenbHocTn"
0T 29.07.1998 roaa)
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Kputepwmii

orpaHuyeHun
pacnopsaxeHus
ueHHbIMK 6ymaramm (no
MecCTy XpaHeHuA)

XpaHeHue He yepe3 HP/,

Buapl ueHHbIX 6ymar

O6u1raunm MHOCTPaAHHOro amuteHTa, FOBO3 P®, 06aurauumn

MeXAYHapoaHbIX KOMNAaHWUA, A0AroBble LieHHble bymaru

MEXAYHAPOAHbIX PUHAHCOBbIX OPraHM3aL Ui U UHOCTPAHHDbIX
rocypapcrs

MHOCTpaHHbIe aKuuK, UHOCTPAHHble nau (ETF),
MHOCTpPaHHbIe Aeno3uTapHble PacnUCKK, akLun
MeXAYyHapoAHbIX KOMNaHWUA

1 ypoBeHb
cnpasepnnBou
CTOMMOCTH

bupicesole yeHol
UCob3yromMcsa MosbKO
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux 6upxcax

LleHbl OCHOBHOTO PbIHKa U3 YMC/1a aKTUBHbIX MHOCTPAHHbIX BUPXK 3a NocaeaHWI TOProBbli AeHb , BbiIGpaHHbIe B Ceayowem nopaaxe
(ybbIBaHMA NpuopuTeTa):) LeHa 3akpbiTuA (px_last) Ha Toprosoi NaoLaaKke MHOCTPaHHON BUPXKKU Ha aaTy onpeaenenus CHA npu

yCcnosun noarsepxAeHnA ee KOPPEKTHOCTH;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbITbI AaHHble 06 06beme TOPros 3a AeHb M 06bemM TOProB He PaBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 YNCa aKTUBHbIX POCCUMCKNX BUPK (33 nckntoueHnem MOCKOBCKOM BUpPrKK) 3a NocieAHUN TOProBbli AeHb B
nopaake ybbiBaHUA NnpuopuTeTa:
a) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMA TOProBOM ceccum poccuiickor Bupskn Ha aaty onpegenenusa CHA, npu ycnosumm, 4To
AaHHanA LeHa HaxoauTca B npedenax cnpeaa no cnpocy U NpeasoXKeHuo Ha YKa3aHHYo AaTy;

C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHMA TOProBOMN CeCCUM POCCUIACKOM BUPKK Ha aaTy onpedeneHus CHA npu ycnosmm NnoaTBEPKAEHUNA

€€ KOPPEKTHOCTU;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PacKpbITbl AaHHble 06 06beme TOpPros 3a AeHb M 06beM TOProB He paBeH Hy/o C

nposepKomn (CLOSE)<>0.
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Mogaenb oueHKN, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncropuyeckoit ueHol (Mogenb CAPM) - TONbKO ANA LEHHbIX
6ymar, 06 paLLaroLLMXCA Ha POCCUMCKMX (33 UCKNOYEeHUEM

2 ypoBEeHb
TR MAO MocKoBCKas bMprKa) M MHOCTPAHHbIX GOHA0BbIX
CTOMMOCTH Bupax
1. ueHa  (ctoMumocTb)  onpegeneHHas C  MCNo/sb3oBaHWeM | 1) ueHa (CcTOMMOCTb) onpegeneHHas C MCNo/b30BaHMEM
Habnlogaemblx/NOATBEPHKAAEMbIX KOTUPOBOK, NPesocTaBieHHbIX Npod. | Habaogaembix/NoATBEPHKAAEMbIX KOTUMPOBOK,
YYaCTHMKaMM PbIHKA LEeHHbIX 6ymar, Ha OCHOBaHUM MOTMBMPOBAHHOTO | MPEAOCTaBAEHHbIX MPOd. YYaCTHMKAMWM PbIHKA LEeHHbIX
CY)KOEHUA Ynpasaatolwein KomnaHuMM (B TOM uucie o crnocobHOCTM | Bymar, Ha OCHOBAaHWM MOTMBMPOBAHHOIO  CYXKAEHUS
peanns3oBaTb aKTUB TaKMM NLAM), B TEYEHME CPOKa, YCTAaHOB/IEHHOro | YnpaBastowein KomnaHuu (B TOM 4uc/ie O CnocobHOCTM
npo¢d. Y4YaCTHMKOM [A/19 BO3MOXKHOMO COBEPLEHUs CAeNKM MO | peann3oBaTb aKTMB TakKMM J/nMUaM), B TeYyeHWe CpPoKa,
npegocTaBNeHHOM KOTUPOBKe. Mpwu 3TOM cBeaeHus O | yCTaHOB/MIEHHOro MNpod. YYaCTHMKOM ANS  BO3MOMKHOIO
Habntogaembix/NOATBEPHKAAEMbIX KOTUPOBKAX AONKHbI OBHOBAATLCA He | COBEpLUEHMA CAENKM NO NpPeaoCcTaBAeHHON KoTMpoBKe. MNpu
pese, YeM Ha Kaxayto gdaty onpegenenna CYA. B Tom cnyyae, eciv | 3TOM  cBedeHua O  Habawogaemblx/noATBepiKaaeMblx
HanpasneHHas WHPopmauma NMBO CcornallieHve, peryaupyowee | KOTUPOBKAX AO0MXHbI OBOHOBAATbCA He pexe, 4Yem Ha
OTHOLLEHMA CTOPOH, HEe COAEPMMUT YKasaHMA Ha CPOK, B TeuyeHue | Kaxaytlo AaTy onpegeneHus CYA. B Tom ciyyae, ecau
KoToporo  npo¢. y4aCTHMK TOTOB  COBEPLWMUTb  CAEAKY MO | HanpaB/ieHHan nHdopmauma nméo cornawieHue,
3 ypoBeHb NpefoCcTaBNEHHOW  KOTMPOBKE, TO  Takad  KOTMPOBKA  MOMKET | peryampytowee OTHOWEHWA CTOPOH, HE COAEPKUT YKazaHMUs
cnpaBepgvBOiA MCMNO/Ib30BaTbCA AN UeNen onpeaeneHua cnpaBeaiMBOA CTOMMOCTM | HA CPOK, B TeyeHMe KoToporo npod. Y4aCTHWUK roToB
CTOMMOCTH UEeHHOM 6ymarn TO/NbKO MO COCTOAHMIO HA 43Ty KOTMPOBKW. | COBEPLUMTb CAENAKY NO NpenocTaBAeHHOW KOTUPOBKE, TO

4) ueHa (cToMmocTb) onpegeneHHaa Ha OCHOBAaHWM OTYETa OLIEHLLMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYlOLWME TpeboBaHMAM HACTOALLMX
MpaBun n aeicTeyoWEro 3akoHoaaTenbctsa AnMb6o 0 (Honb) (B cnydae
NOATBEPXKAEHNA HEBO3MOMKHOCTU PaCMopAXKaTbCA aKTMBOM W Hanuuma
06CTOATENbCTB, CBUAETENbCTBYHOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb
HaZEeKHYI0 OLLeHKY aKTMBa B COOTBETCTBUM C PesepanbHbIM 3aKOHOM N-
135 "O6 oueHo4YHOM aeatenbHocTn" oT 29.07.1998 roaa)

Takad KOTMPOBKA MOMET WCMNo/Ib30BaThCcA ANsA Lenen
onpeaeneHna cnpaBeasMBOM CTOMMOCTM LEHHON 6ymaru
TO/IbKO no COCTOAHUIO Ha narty KOTUPOBKM.
2) ueHa (cToMmocCTb) onpesieneHHas Ha OCHOBaHWM OTYeTa
OLleHLIMKa, COCTAaBNEHHOrO B CPOKW, COOTBETCTBYOLLME
TpeboBaHMAM  HacToAwmMx [paBun U OENCTBYHOLLErO
3aKoHogaTenbcTBa Mbo 0 (Honb) (B cnyyae noaTBepKAEHUS
HEBO3MOXHOCTM  Pacnopsi*KaTbCA aKTMBOM W HanAuuuA
obcTOATENbCTB, CBUAETENbCTBYIOWMX O HEBO3MOMKHOCTU
OCYLLECTBUTb HaZEKHYO OLEHKY aKTUBA B COOTBETCTBUM C
depepanbHbiMm  3akoHom  N-135 "O6  ouEeHOYHOI
peatenbHoctn" ot 29.07.1998 roaa)
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UCTOUYHUKM LeH

HKO AO HP/,

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

lpynna komnaHunt Cbonds
CpeaHsaa MHAMKaTMBHAA LieHa, onpegenieHHasn no metoauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHunt Cbonds
NHAMKaTMBHAnA LUeHa, onpeaeneHHasa no metoamke «Cbonds Valuation»

(https://cbonds.ru/company/Cbonds Valuation);

lpynna komnaHuit Cbonds
NHAMKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHdopmaumoHHo-aHannTuyeckmin npoayktom RuData Price MexxayHapoaHoii
MHPOPMAUMOHHON rpynnbl « MHTepdaKe»
MHaeKcHada ueHa, onpegeneHHas no metoguke RUDIP RUS nav RUDIP

https://rudata.info/aboutDB/data-price
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