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1. OBIIMUE MNOJOXEHUSA

Hacrosmue namenenus u nonoiHeHus B [IpaBuna onpenenenyss CTOMMOCTA AKTUBOB U BEJIMUMHBI
00513aTeNbCTB (Oanee umenytomces Ilpasuna), IpUMEHSIOTCS B OTHOLICHUU MaeBbIX MHBECTHIMOHHBIX
(¢onmoB nmoa ymnpasiieHHeM AKIHOHepHOro obmecrBa «Ab Kanmutan» (danee umenyemcs @Dowo,
@onowl), pa3paboTaHbl B COOTBETCTBHU C TpeOOBaHUSIMHU 3aKOHOJaTeIbcTBa Poccuiickoit denepanuu, B
ToM unciie Ykazanusi banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 omnpeneneHMu CTOUMOCTH
YUCTHIX AKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIE O MOPSIIKE pacdéra CPEHETOI0BOM CTOMMOCTH
YHCTHIX aKTHUBOB [1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX AKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO
donma, pacy€THOW CTOMMOCTH HHBECTUIIMOHHBIX ITACB IMACBBIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTHU
MMYILECTBA, MEPEelaHHOTO B OIUIaTy MHBECTHIIMOHHBIX IMaeB» (Odalee umewyemcs Yxazauue) U UHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycraHaBIMBAIOT MOPSIOK M CPOKU OTIPEIECIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIa (danee
umenyemcss CH4A), B ToM ymcie nopsaok pacuéra cpeaneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTUIMOHHOTO masi DoH/Ia U TOPSIIOK ONpEeesIeHUs] CTOMMOCTH UMYIIECTBA,
NEPCAAaHHOIr0 B OINIATY HMHBCCTHLHMOHHBLIX IIaCB CDOHIIa. HpaBI/ma OIPCACIIAIOT KPpUTCPUN NPU3HAHUA,
MPEKpAaIICHUS PU3HAHKS U METOJIbI OTIPE/ICIICHUS] CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYupasinsromas komnanus @onja oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, NpU YCIOBHUM HUX corjacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHja.

Hacrosmue n3menenus u nonojHenus B [IpaBuiia moaexaT mpuMeHeHUIo ¢ «26» mapta 2025 ., npu
ycioBur uto DoHIT CHOPMUPOBAH, HE IPUHATO PEIICHUE O BBIA4Y€ JOIOJHUTEIHHBIX WHBECTUIIMOHHBIX
naeB oHJIa, HE HACTYNHJIO OCHOBaHMe s npekpameHus Ponna. Hacrosmue [IpaBuna npuMeHstoTcs
i Kaxaoro MoHaa UCKITIOYUTEIFHO B paAMKaX TEX aKTHBOB U 00S3aTENIBCTB, KOTOPBIC MPEAYCMOTPEHBI
WHBECTUIIMOHHOM JICKJIapallueil KaKaoro KoHKpeTHoro Moxa.

st Bcex (OHIOB, HAXOISMIIUXCA HA (POPMHUPOBAHUH, TIO COCTOSHHIO HA JaTy BCTYIUICHHUS B CHITY
Hacrosmux [IpaBun onpenenenuss CHA neiictByer penakuus IlpaBui, yTBep)kJieHHas HAa MOMEHT Havaja
dbopmupoBanus Gponaa. Hacrosmme n3menenus u gonoxHeHus B [IpaBuia moanexxat mpuMEeHEHHIO C TAThI
3aBepieHus GpopMupoBaHus GpoHaa

Jlnia Bcex (OHIOB, HAXOASIIMXCS Ha MPEKPAIIEHUH, MO COCTOSHMIO Ha JIaTy BCTYIUIEHUS B CHITY
Hacrosmux [IpaBun ompenenenuss CUA neiictByer penakuus I[IpaBuii, yTBepXaeHHass Ha MOMEHT
MIPUHSATHSL pEIIeHUs O NpeKpalieHus GoHaa.

Z[J'ISI BCEX (I)OH,I[OB, B KOTOPBIX MPHUHATO PCHICHUC O BbIAAYC JOMOJHUTCIBbHBIX NHBECCTUIIMOHHBIX I1aCB
q)OHI[a HacToAIMEC U3MCHCHUA U OOIIOJIHCHHUA B HpaBI/ma nmoayIc)Kat MpUuMEHCHUIO C JaThbl 3aBCPUHICHUA
BblAa4M JOIIOJIHUTCIIBbHBIX MHBCCTUIIMOHHBIX I1ACB (DOHI[a

N3menenus u gononHeHus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlaHHble, MOATBEp)KIAIONIME pacu€Thl BEJIWYUH, NMPOU3BEACHHbIE B COOTBeTCTBUU C IIpaBuiamuy,
xpansTcs He MeHee 3 (Tpéx) jeT ¢ JaThl COOTBETCTBYIOLIETO pacyéra.

Meroasl omnpeneneHuss CTOMMOCTH AKTHBOB, BXOJSIIMX B COCTaB MMYLIECTBA pPa3HbIX MAaeBBIX
MHBECTULIMOHHBIX (OHJOB W (MJIM) AaKIMOHEPHBIX MHBECTHLIMOHHBIX (DOHJIOB, HAXOASIIUXCA O[T
yIIpaBJICHUEM Y IPABIISAIONIEH KOMIIAHUH, HE JOJKHBI pa3JINYaThCA.

B cjIydac HpHOGpCTCHI/I}I AKTUBOB, KPHUTCPUHU MNPU3HAHUA KOTOPLIX WM MCTOAbI OIIPCACICHUS
CTOUMOCTH, KOTOPBIX HE OITMCAHBI B HACTOAIINUX HpaBI/max, praBJ'ISIIOH_[af{ KOMITIaHUsA 3a6HaFOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHEC HpaBI/IJ'Ia.
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Komnuu oT4€T0B OLIEHITNKOB, UCIIONIb30BaHHbBIX B TeueHue 3 (Tpéx) mocnaenHux JIeT npu onpeaeaeHIu
CUYA, npeaocTaBisiOTCs 10 TPEOOBAHUIO BJIAJIEbIIEB MHBECTULIMOHHBIX NMaéB Donpa. [lnara, B3umaemas
3a MPEJOCTABICHUE YKa3aHHbBIX KOIMI, HE MOYKET IIPEBBIILIATH 3aTPAT HAa UX U3FOTOBIICHHUE.

[IpaBuia @onna, a Tak’ke U3MEHEHUS U IOTIOJTHEHHSI, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y IIPaBIISIONICH
KOMITaHUEH Ha cBOeM caiiTe B MH(POPMAIMOHHO-TEIIEKOMMYHHUKAITMOHHON cetn "MHTepHeT" Mo aapecy:
www.abcapital.ru

N3menennsa u nononHeHus, BHOCUMBIE B IIpaBuia, pacKkpbIBalOTCs YIPABISIOLIEH KOMIIAHMEH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHHUKAIMOHHOW ceTn «WHTepHer» He mo3gHee 5 ([larm)
pabouux AHEW A0 aThl Havasa mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ympasmistomeld KoMmnanuy B HHQOPMaIMOHHO-TEJICKOMMYHHUKAITMOHHOM ceTH «HTepHET»
noctynusl [IpaBuina, aeiictByromue B Teuenue 3 (Tpex) mocieAHUX KaJleHJapHBIX JIET, U BCE U3MEHEHUS U
nornonHeHus, BHeceHHbIe B [IpaBuna 3a 3 (Tpu) nociaenHux KaneHIapHbBIX roja.

2. HNOPAJOK U HEPUOANYHOCTD (IATHI) ONPEJAEJEHUSA CYA, A TAKXE
BPEMHSI, 10 COCTOSHUIO HA KOTOPOE OIIPEJAEJISAETCSA CUA

CYA omnpezpensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umeHyromcs
aKmuevl) ¥ BETMYUHOMN BCEX 00sI3aTEIIbCTB, IMOIJICKAIINX UCIIOJIHEHHUIO 33 CYET YKa3aHHBIX aKTUBOB (Od/iee
umeHytomes obszamenvbcmea), Ha MOMEHT onpenenenus (pacyeta) CHA.

CTOoMMOCTh AaKTMBOB M BEIMYMHA O0S3aTENBCTB OINPEIENAIOTCS IO CHPaBEIJIMBOM CTOMMOCTU B
COOTBETCTBUM ¢ MexayHapoaHelM cTaHgaproM ¢uHaHcoBoll otuetHocTH (IFRS) 13 «Onenka
CIpaBeIJIMBON CTOMMOCTH» B pellakluu, JeicTByromei B Poccuiickoit ®denepanuy Ha MOMEHT pacueTa
CYA, c yuetoMm TpeboBaHuil Hactosmux IIpasui.

CtonMOCTh aKTHBOB, B TOM YHCIIE ONpeeNieHHAas Ha OCHOBAaHUH OTYETa OIICHINKA, COCTABJICHHOTO B
COOTBETCTBUH C TpeboBanusmMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O0 oneHouHOU
nesitensHOCTH B Poccuiickoit @enepanumny» (oanee umenyemes @3 « 06 oyenounotl desmenvrocmu 8 POy),
ompejenseTcss 0e3 ydera HajoroB, KOTOPBIC YIIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit @enepanyu WM HHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUU U PeaTN3allii YKa3aHHbBIX
AKTHBOB.

AKTUBBI 1 00513aTeNIbCTBA IpUHUMaOTCs K pacuéry CUA B cilydae UX MpU3HAHUS B COOTBETCTBUU C
Mex1yHapOoAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccutickoii denepanuu.

B crydae onpenenenust CTOMMOCTH aKTUBAa HA OCHOBAHUU OTYETA OIEHITMKA J]aTa OLIEHKH CTOMMOCTH
JOJKHA OBITH HE paHee OJHOrO Toja J0 AAThl, M0 COCTOSHUIO Ha KOTOPYIO OMpEIeNseTcss CTOMMOCTb
AdKTHBOB, 3a HUCKIIIOYECHHUEM cnyqaeB, Korga Takasd CTOMMOCTH aKTHBA MMAaCBOI'0 MHBCCTUIIMOHHOTO (bOHHa
UCIIONB3YETCS JIsl ONPEIETICHUS pACYIETHOM CTOMMOCTH MHBECTULIMOHHOTO T1asi TA€BOT0 MHBECTUIIMOHHOTO
CbOHJIa B LCJIIX OCYI]_ICCTBJ'IGHI/IH BblAa4yy, IIOTralliICHUA HWIIN 06MeHa MHBCCTUIIMOHHBIX IIa€B I1a€BOTI'O
WHBECTUIIMOHHOTO (hoHAA. B 3TOM ciyuae naTa OIEHKH CTOMMOCTH JOJDKHA OBITh HEe paHee 6 (I1ecTH)
MECSIEB J0 JaThl, IO COCTOSHUIO Ha KOoTopyto onpenensercss CYA. CTOMMOCTh aKTUBA OMPEACIISIETCS Ha
OCHOBaHUU JIOCTYITHOTO Ha MOMeHT ompenenenus CUA oTdera OLICHIIMKA C JaTOW OIICHKH Hambolee
OJIN3KOM K JJaTE€ OMPEEICHUS €r0 CTOMMOCTH.

CTOMMOCTh aKTHMBa MOKET ONpPEAENSATHCS HAa OCHOBAaHMU OTYETa OILCHIIMKA, €CIM TaKOW OTYET
COCTABJICH OIICHIIIMKOM, B OTHOIIEHHWH KOTOPOTO CO CTOPOHBI CAMOPETYJIHUPYEMBIX OpTraHU3aIui
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OIICHIIIMKOB HE MpUMEHsUUCh B TeueHue 2 (/IByx) mer B kommuectBe 2 (/IByx) m Oojee pa3 mepbl
JTUCIUIUTMHAPHOTO BO3JICHCTBUS, TpeaycMOTpeHHBIX D3 «O0 OICHOYHOHU esaTenbHOCTH B POy, a Takxke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpraHu3allii OLICHIIUKOB, M CTa)X OCYIIECTBIICHHS
OLICHOYHOM JI€ATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) mer.

[lepeueHb aKTUBOB, OLIEHUBAEMBIX 10 OTUETY OICHIIMKA:

o Jlonu B yCTaBHBIX KalUTaJIaX OOIIECTB C OTPAHUYCHHONW OTBETCTBEHHOCTHIO;

o [IpaBa yyacTusi B yCTaBHBIX KamUTaJlaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHu3aiuil (3a
HCKIIFOYCHHEM IICHHBIX OyMmar);

o Llennsie Oymaru, 1o KOTOPbIM HEBO3MOXHO OIPENEIUTh CIPABEIMBYIO CTOUMOCTh MHBIM
cIocobom;

° Henuxrmoe nmyiiecTso;

o NmyimecTBEHHBIC ITpaBa U3 JOTOBOPOB YUACTHS B JIOJIEBOM CTPOUTEILCTBE;

o NwmymiecTBeHHbIE ITpaBa, CBA3aHHBIE C BOBHUKHOBEHUEM IIpaBa COOCTBEHHOCTH Ha OOBEKT

HEABM)KMMOCTH (€r0 4acTh) I10CJIE 3aBEPIICHUS €r0 CTPOUTEILCTBA (CO3JaHKUE) U BOSHUKAIOIINE U3
JIOTOBOPA, CTOPOHOM 10 KOTOPOMY SIBIISIETCS FOPUAMYECKOE JIMII0, KOTOPOMY IPUHAMICKUT IIPABO
COOCTBEHHOCTH WJIM HMHOE BEIIHOE MpaBO, BKJIOYas MPaBO apeH[bl, HAa 3€MENbHbIH Yy4YacToOK,
BBIJICJICHHBI B YCTAaHOBJIEHHOM IOPSAJKE Ul LIeJed CTPOUTENhCTBA 00bEKTA HEABHKUMOCTH, U
(M) UMEIUIMM  pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIBMKMMOCTH HAa YKAa3aHHOM
3eMEJIbHOM y4YacTKe, 00 FOpUIMUYECKOE JIML0, MHBECTUPYIOLIEE JCHEXKHbBIE CPEeJICTBA MM MHOE
MMYILECTBO B CTPOUTENBCTBO OOBEKTA HEABUKUMOCTH;

o WNmymiecTBeHHbIE NpaBa W3 JOIOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYIIECTBISAETCS
PEKOHCTPYKIMS 00BEKTOB HEABUKUMOCTH;

o [IpoexTHast JOKyMeHTauMs [UId CTPOUTENbCTBA WM  PEKOHCTPYKLUH OOBEKTa
HEJABM)KMUMOCTH;

o [IpaBa apeHabl HEABMKUMOTIO HMMYIIECTBA (TOJBKO B Clydae HAJIMYHUSA OOOCHOBAHHOTO
HOJTBEPKICHUS);

o Jlebutopckast 3aJ0/KEHHOCTb, B CIy4ae HAJIM4YUs INPU3HAKOB OOECLIEHEHMs, a TaKxke

HEBO3MOKHOCTH NPUMEHEHUSI UHBIX METOJIOB OIPEIEICHHUSI CIIPaBEeAIMBOI CTOMMOCTH.

ITpu onpenenenun CHA B coctaB 00s13aTe€IbCTB HE BKIIIOUACTCS PE3EPB HA BBIMJIATY BO3HAIPAXKICHHS
VYopasnsomeit komnanu, CrHenuaau3upoBaHHOMY —JIENO3UTApUI0, ayJUTOPCKOM  OpraHu3aluH,
oueHIMKy PoHaa U ULy, OCYHIECTBIIOIIEMY BEACHHUE peecTpa BIAJIEIbLIEB WHBECTHIMOHHBIX IAcB
[Ia€BOr0 MHBECTHUIIMOHHOTO PDOHIA (danee umeHyemcsi pesepé HA BbINIAMY B03HASPANHCOEHUIL),
OINIpECIICHHBI MCXOAS W3 pa3Mepa BO3HArPaXkIEHUs, NPELYyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLIAM
[IpaBunamu OBEpUTENBHOTO ypaBiaeHUss QOHIOM.

He nomyckaercst BKIIIOYEHHE B COCTaB 0053aTENIbCTB MHBIX PE3EPBOB, B TOM UHUCIIE pe3epBa Ha OIUIaTy
pPacxo/10B, CBA3aHHBIX C JOBEPUTEIBHBIM YIPABICHUEM UMYILECTBOM, COCTABIISIIOIIUM DOH.

CYA ®onoa onpeoenaemcs:

e Ha JaTy 3aBepuieHus (okoH4aHus) hopmupoBanus PoHma;

e B Clly4ae IPUOCTAHOBIIEHUS BbIJauH, MOTallleHUs U 0OMeHa MHBECTUIIMOHHBIX 11aeB - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4M, MIOTAllIEHUs U OOMEHa;

e B ciyuae npekpaiieHus PoHia - Ha JaTy BOZHUKHOBEHUS OCHOBAHUS €T0 NPEKPAILECHNUS;

e qocie 3aBepiieHus: (okoHYaHus) (opmupoBaHus DoHma - €XKEMECSYHO Ha MOCIeIHUI
pabounii 1eHb KaJICHIAPHOTO MECHIIA;

® Ha MocieAHU paboumii JeHb CpoKa MpuémMa 3asBOK Ha MPHOOPETEHUE, MOTalleHHne U 00OMEeH
VWHBECTULIMOHHBIX MAEB;
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® Ha JaTy COCTaBJEHUS CIKCKA BJAJENIbLICB MHBECTULMOHHBIX MaéB B CIydyae YaCTUYHOTO
MOTalIeHHs] MHBECTUIIMOHHBIX MMaéB Oe3 3asBiIeHUs TpeOOBaHUI BiIa/1ebIeB NHBECTULIMOHHBIX
maés 00 MX IMOralICHNH;

e Ha JaTy, NPEINICCTBYIONIYIO JaTe Iepenadd MmpaB W OOS3aHHOCTEH MO JOTOBOPY HOBOM
YIIPaBJISIIOIIECH KOMITAHUEH TTPU CMEHE YIpaBJIstolie koMnanuu OouHja.

CYA ompenensieTcst He To3aHee pabodero JHs, CICIYIOMIETro 3a JHEM, 0 COCTOSHUIO Ha KOTOPBIH
ocymectBisiercs pacuét CUA.

CYHA ®onga ompexpensercs MO COCTOSHUIO Ha 4Yac W MHHYTBI MOCKOBCKOTO BPEMEHHU,
cooTBeTCTByIOIIME 23 4Yac. 59 MuUH. AaThl, HA KOTOpYI paccuuTbiBaeTcss CUA TOro wacosoro mosca, B
KOTOpPOM ObLTa coBepIlieHa HanboJee MO3aHss clienka (onepamus) ¢ uMmyiiectBoM DoHa B 1aTy pacyera
CYA, unm packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4eTOM pa3HMIIbI BO BPEMEHHU), TpeOyeMmble s
OTpeJIeIICHUs CITPaBEJIMBOM CTOMMOCTH aKTUBOB (00513aTEIBCTB).

CYA, B ToM unciie cpeaneroyioBas CHA, a Takxe pacu€THasi CTOMMOCTh MHBECTUIIMOHHOTO 11ast DoHa
OMPENENSAI0TCS € TOYHOCThIO 0 2 (/JByX) 3HaKOB mocie 3amsToi, ¢ NPUMEHEHUEM MPaBUI
MaTEeMaTHYeCKOTr0 OKPYIJIEHUS B BaIIOTe, yKa3aHHO B [IpaBuiax goBepuTenbHOrO yrpanieHus QoHpaoM.

B ciyuae ecnu B IlpaBuiiax goBepurenbHoro ynpasienuss MOHIOM HE yKa3aHa BaliOTa, B KOTOPOU
onpeaensiercss CHA, B Tom uucie cpeaneronoBasi CUA u pacuéTHas CTOMMOCTh MHBECTULIMOHHOTO Mast
doHpa, TO YKa3aHHBIE CTOUMOCTH OTIPEICIISIOTCS B PYOIISIX.

B cinydasx u3MeHeHMs JaHHBIX, Ha OCHOBaHHMM KOTOpPbIX Oblta ompeaeneHa CUA, CYA moiexut
nepepacuéry. Ilepepacuér CUA He ocymiecTBIsieTCs TOJBKO B Clydae, KOI/Ia OTKJIOHEHHUE
HCIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocTaBiseT menee ueM 0,1% xoppekTHo#
CYA, u otxsionenre CHA Ha 3ToT MOMeHT pacuéta coctanisieT MeHee 0,1% xoppektHoit CHA.

IIpu pacuete CYA gomycTMMO TNPUMEHEHHE HSKCHEPTHOrO (MOTHBHUPOBAHHOIO) CYXKICHUS
VYrpapnsitonieldd KOMIIAHUM B CIy4asiX, YCTAaHOBJICHHBIX HacTtosmuMmu [IpaBunamu, a Tak X€ B HHBIX
UCKITIOYUTENIbHBIX CIy4asiX, KOr/Ia TEeKYIIHMe METOAbl OMNpEICNICHUs CIPaBEATUBOIl CTOMMOCTH aKTHBA
(oOs3aTenbCTBa) € YYETOM HECTAHAAPTHBIX BHEUIHHX OOCTOATENBCTB MPHUBOIAAT K HCKAKEHHIO
CIpaBeUIMBOM  CTOMMOCTH, a  MpPUMEHEHHE  MOTHUBHUPOBAHHOTO  CYXKJIEHHUS  OOecreurBaeT
HAJCKHOE OIpeACliCHUEe CIPABEIINBON CTOMMOCTH B coOTBeTcTBHH ¢ MC®O 13 um TpeboBaHUIM
3akoHoaarenscTBa Poccuiickoit denepauuu. DkcnepTHOe (MOTUBUPOBAHHOE) CYXACHHE — OTO
JTOKyMEHTATBHO 0(OpMIIEHHOE MPO(ECCHOHATFHOE CYXACHUE YTPABISIONICH KOMIAHUHU, COJEpIKallee
000CHOBaHHBIE pacueThl M BHIBOJBI 00 OIIEHKE CTIPABEAJIMBON CTOMMOCTH aKTHBOB U/UITU 0053aTEIbCTB, O
BEJIMYMHAX, HCIIOJNIB3YEMBIX B pacyueTe CHPaBEIJIUBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHMSIX
MIPU3HAHUS/TIPEKPALICHHS] TPU3HAHKS aKTHBOB/00S3aTENbCTB, O BBISIBICHHBIX MPU3HAKAX BOSHUKHOBEHHUS
KPEIUTHBIX PUCKOB U MIPOYNX 0OCTOATENHCTBAX, KOTOPHIE BIMSIOT HA OLIEHKY CIPaBEIJINBON CTOUMOCTH B
cootBercTBUU ¢ MCDO 13.

3. IPU3HAHUE, IPEKPAIIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJCTB, B TOM UUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJUTHOM
OPI'AHMU3ALIINHU

IIpu3Hanue NeHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBIAETCS
B JIaTy 3a4KCIICHUS IEHEXKHbBIX CPECTB HAa COOTBETCTBYIOIINK OaHKOBCKUI cUeT (pacyeTHbIN, TPaH3UTHBIH,
BaJIIOTHBIM, ICKPOY, JIMUEBOM CUET JUIS y4yeTa MOKPBITHS IO AKKPEIAWTUBY) Ha OCHOBAHUU BBIMHMCKH C
YKa3aHHOI'O CYeTa.

I[eHC)KHBIC cpeacTtBa, B TOM YUCIIC PAa3MCIICHHBIC HAa HCCHUIKACMOM OCTATKC Ha pAaCUCTHOM CUCTC B
erJIHTHOﬁ oprann3alvi, OLCHUBAIOTCA B HOMHHAJIbHOM CyMME C€ YYE€TOM IMOpsJIKAa OUCHKHU
cnpaBezmnBoii CTOUMOCTH HECHHIKAECMOI'0 0CTAaTKA.
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JleHexxHbIe cpeicTBa Ha CUETEe ICKPOY MPU3HAIOTCS C JaThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS Ha CYET
ACKPOY M TOJBKO B TOM CiIyd4ae, €ClIM IMOCJe 3a4MCIICHUsi CpeACTB Ha cyeT dckpoy IIM®D coxpanser
o0si3aTenbCTBA MO YIUIaTe, COTJIaCHO YCIOBUSIM JoroBopa. Eciam ycinoBHs pacyeToB IO JOTOBOPY
MPEIOIaraloT, YTO 3a4UCICHNE Ha CYET ICKPOY SBIsETCS (PAKTOM OIUIAThI, TO JICHEXKHBIE CPEICTBA HA
cyeTe 3CKpOy He MPU3HAIOTCS.

[Tpu 3akII0YeHNH CoTTIaleHusi ¢ 0aHKOM O HECHM)KaeMOM OCTATKE JICHE)KHBIX CPEJICTB HA PACYETHOM
cuere (Oanee umenyemcsa Coenauienue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCS B KaUeCTBE
neOUTOPCKOH 3a/10JKEHHOCTH, HAUWHAS C IaThl BCTyIUIeHHs B cuity CoruamieHnus 1100 ¢ 1aThl, yKa3aHHOH
B 3as1BKE Ha pazMelieHue K COralieHuo, B CIy4yae €ClIM YCIOBHS COMVIAIEHHUS TO3BOJISIOT PACCUUTATh UX
pasmep.

HperameHHe IIPU3HAHUSA IIPOLICHTOB Ha HECHHKaeMBIM OCTaTOK IMPOUCXOJUT B CICAYIOIINUEC AaThl:
- JaTa uXx 3a4ucCIICHUA 0aHKOM Ha paCHeTHLIfI CUCT,

- JaTa JIMKBUJAIMKM KPEAUTHOW OpraHM3alliy COIVIACHO MH(pOpMAlMU, PACKPBHITON B O(UIIMAIEHOM
JOCTyIHOM HCTOYHMKE (B TOoM uucie 3anucu B EI'PHOJI o nukBupauum KpeniuTHOM opraHu3aliu B
HOpsIKE, YCTAHOBJICHHOM 3aKOHO/IaTEILCTBOM).

JlebuTopckas 3a10JDKEHHOCTh B CyMME HAKOIUIGHHBIX MPOIEHTHBIX JOXOJ0B OIEHHBAETCS B CyMME,
MCUHCIIEHHOW MCXOJsl M3 YCJIOBUM COOTBETCTBYIOLIETO COIVIAIIEHUS ¢ OAaHKOM B OTHOIIEHUM 0a3bl
HA4YUCIICHUS MPOLIEHTA U IPOLIEHTHOM CTAaBKH, 3a MEPHUOL, IPOIIEIIINN CO THS OKOHYAHHUS MPEIbIAY ILETO
IIPOLIEHTHOTO IE€pHOJa, WIM C MOMEHTAa Hadajga JAelcTBUsA Takoro CornameHusi, €ciy NPOLCHTH HE
IIOTAIIAJIUCE.

CropaBe/uinBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCs B
COOTBETCTBHHM C MOPAJIKOM, NTpeaycMoTpeHHbIM [Ipuriioskennem 2.

Ilpekpawienue npu3HanUA OEHEHCHBIX CPEOCHI8 RPOUCXO0UM 8 Clledyloujue 0amaol:

e JlaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl 0053aTelbCTB 10 MEPEUUCICHUIO JIEHEXKHBIX
CPEJICTB CO CYETAa;

e [lo cuety 3ckpoy — aara, B KoTopyto obsa3arenbcrBa [IM® o onsare ¢ MCIONIb30BaHUEM CUeTa
3CKPOY, COTJIaCHO YCJIOBUSM JI0rOBOPA, CUYUTAIOTCS UCIIOJHEHHBIMU;

e nata peweHus banka Poccun 00 oT3bIBe nHIIeH3UM OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOAT B
aKTUB «IIpoyas JeOUTOpCKast 3a10JKEHHOCTDY );

e JaTa JIMKBUAALMU OaHKa COTJIACHO MHGOpPMAIUH, PACKPBITON B OPHUIMATBFHOM JIOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ET'PHOJI o nukBuganum 6aHka B mopsijike, yCTAaHOBICHHOM
JEMCTBYIOIUM 3aKOHOATENBCTBOM).

4. TIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLNEHKA JIEIIO3UTOB
4.1. Tlpu3HaHUe U NpeKpalleHUe NPU3HAHUS /1eTI03UTOB

enozum 6 banke npuznaemcs 6 kauecmee aKmuea c:
e  J1aThl IOCTYIUICHUSI IEHEKHON CyMMBI Ha JAETIO3UTHBIN CUET, OTKPBITHIN B LEISIX Pa3MEIICHUS
JICHEXKHbIX akTUBOB POH/Ia B KPEIUTHON OpraHU3ally;
® JaThl MEpPeyCTyNKU IpaBa TpeOOBAaHUSA O BBHIJIATe BKJIAJa M HAYMCICHHBIX MPOIEHTOB Ha
OCHOBaHUU JIOTOBOpPA YCTYIKH.

ﬂCZWZOZZ npekpawleHusl nPpusHaHusl 0eno3uma sA61emcsi:
¢ J1aTa BO3BpaTa erHHTHOﬁ opr aHu3aluen CYMMBI BKJIaJa Ha pvaeTHHﬁ CUeT (I)OHJIa;
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4.2.

nata (GakTUYECKOW TMEpeyCTYINKH MpaBa TPeOOBaHHWS O BBIIIATE BKJIAJa M HAYMCICHHBIX
MPOLEHTaX Ha OCHOBAaHUH JIOTOBOPA YCTYIIKH;

narta BHeceHus cBenennii B EI'PHOJI o mpekpaiiieHun aeaTeIbHOCTH KPEAUTHOM OpraHU3aliuu
B MOPSAKE, YCTAHOBIEHHOM JCHCTBYIOLIUM 3aKOHOIATEIBCTBOM, B CIIy4ae €€ JIMKBUIAIUH;
narta pemeHust banka Poccun 00 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3aluy Ha OQUIIMATIHEHOM
caiite banmka Poccum (cymma Jemo3uta MNpU3HACTCS B aKTUBE «Ipoyas JaeOuTopcKas
3aJI0JKEHHOCTBY ).

Iopsinok OleHKH [1eN03UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACMO3UTA OIMPEACIIACTCA, KaK HOMUHAJIbHAasA CTOMMOCTD ACIIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTIO3UTHOM C‘ICTG) IITIOC HAYUCJIICHHBIC HUCXO0AA U3 HpOHGHTHOfI
CTaBKH 110 ACIIO3UTY IIPOLCHTHI HA AaTy OLCHKHU B CICAYIOMIUX ClIyYdasax:

CPOK JIENO3MUTa «J10 BocTpeboBaHus» win MeHee 90 ([leBsiHocTa) AHEH ¢ AaThl pa3MeleHUs
JICHEXKHBIX CPE/ICTB Ha JICMIO3UT, U MPOLIEHTHAs CTaBKa I10 JETO3UTY MpU3HAHA PHIHOYHOI (8
coomeemcemeuu ¢ n.4.3 nacmoawux Ipasun),

JIOTOBOP OaHKOBCKOT'O BKJIaJa (JIEN03UTa) MOXKET ObITh PACTOPTHYT BKJIaJYMKOM B JIF000i 1€Hb
0e3 MoTepu HAUUCIEHHBIX HA JATy PacTOP’KEHHs NPOLEHTOB, M NPOLEHTHAs CTaBKa IO
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciy4asx crpaBeninBasi CTOMMOCTH JICMIO3UTa OIpeNessieTcsl KaKk MpHUBeIeHHas K JaTe
OIICHKU CTOMMOCTb OCTABIIMXCS JJO MOMEHTA MOTAIICHHS IEHEKHBIX TOTOKOB IO JICTIO3UTY (YUUTHIBAIOTCS
IJIATEKU MPOIIEHTOB M OCHOBHOM CYMMBI JICTIO3UTA), pACCUMTAHHAS C UCIOJIb30BAHUEM B KaUECTBE CTABKH
JIOXOAHOCTHU (7 ) BHIOpaHHOMW MPOLICHTHON CTaBKHU:

1100 CTaBKH, MPEIYCMOTPEHHOM JACTIO3UTHBIM JJIOTOBOPOM;
60 PHIHOYHOU CTABKH (111, nocn)-

HOprI[OK BLI60pa CTaBKU aHAJIOTUYCH HNOPAAKY, OITMCAHHOMY B II. 4.3,

dopmyia pacyera npuBeaeHHON croumoctu (PV):

2oe:

N
CF,
PV =

ti_to
i=1 (1+71)365

T - CTaBKa JIOXOJIHOCTH;

N - KOJIMYECTBO OCTaBIIUXCS HA JIaTy OIEHKH IUIATEXKEH MPOIEHTOB W/WJIM OCHOBHOM CyMMBI JI0JITa
0 JIOTOBOPY (ICTIO3UTY);

CF; - BenuumHa 1-TO IaTexa;

t; - naTa i-ro miaTexa;

top - HaTa OLIEHKHU.

B mo0om cnydae crmpaBemiiiBasi CTOMMOCTH JEMO3WTa HE MOXKET OBITh HUXKE CYMMBI JI€HEKHBIX
CpencTB, KoTopble momy4mn Obl DoHA B ciIyyae JOCPOYHOTO BOCTPeOOBaHUS CYMMBI BKJIaja WU
pacTopIKeHus TOToBOpa OAHKOBCKOTO BKJIa/Aa (JIEMO3UTa) Ha 1aTy OICHKHU.
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B ciy4ae HEBO3MOKHOCTH ONPEIEIICHUS CIIPABENINBON CTOUMOCTH 110 METOAAM, YKa3aHHBIM BBIIIE, B
TOM YHCJIE B CIIy4ac HEBO3MOKHOCTH ITPOBEPKU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBHUAM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB OOECLIEHEHUs, CIIpaBeIMBasi CTOUMOCTb JICIIO3UTOB OIPEAEISIETCS C YyUETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxennem 2.

4.3. Tlopsok NpU3HAHUS NPOLEHTHON CTABKH PHIHOYHOM

Ha pary oueHkuM mnpoOM3BOAMTCSA IPOBEPKA COOTBETCTBHS NPOLIEHTHOM CTaBKHU 110 JECIMO3UTY,
OTIpe/IeNIEHHOM B JOTOBOpEe 0AHKOBCKOT'O BKJIAJa, PHIHOUYHBIM YCIOBHUSM.

AKTHB CraBka JauCKOHTHpoOBaHMS () W NOPSAOK
NMPU3HAHUS CTABKH PHIHOYHOI
| Bxunan (neno3ur) a) (rpr) —CTaBKa, NPEXyCMOTPEHHAs JOrOBOPOM B
TEYCHHE MaKCHUMAJIbHOTO CpPOKa, €CIM €€ 3HayeHHE
HaXOJIUTCSl B JMAla30HE, OMPEACICHHOM C Yy4YeTOM
| BOJIATWIBHOCTU (G)* pPBIHOYHBIX CTaBOK (prl"’) Ha
ropu3oHTe 12 MecsleB ¢ yd4eroM MOCIeAHeH
PACKPBITOM PHIHOYHOMN CTABKH (T n0c1) -
(ijam.nowz - G) < Thor < (G)bm.nom + 0);
b) (Tyumnocs)> CKOPPEKTHpOBaHHas™* Ha HM3MEHEHHE
KIIFOUEBOU CTaBKU (7151 pyOJIEBBIX BKJIAJ0B) — B MHBIX
CIIydasix.

*BoJaTUIIbHOCTh PHIHOYHBIX CTABOK ONPEICNSACTCS KaK CTaHAapTHOE OTKIOHEHUE (O).

o =

i1=21 (‘r}?bZHi - r})blﬂ) z

12

** TlocnenHIO0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (7;,17,,{.,1067) HEO0OXOJUMO CKOPPEKTUPOBATh Ha Pa3HUILY
MEX]y KJIIYEBOM CTaBKOM Ha MaTy OmpeseNeHHs CIpaBeAJIMBOM CTOMMOCTH aKTHBA M CPEeJHEMECIYHON
KJIFOUEBOM CTaBKOM 3a MECAII, 32 KOTOPBIN OIpeiesieHa MOoCieIHsIsl O0bsBICHHAs PHIHOYHAS CTaBKa.

B kayecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHSAETCSL:

Onucanue

Buiopamow
eepHoe,
nocmaeue X

CpeIHEeB3BEIlIeHHAs] MPOIEHTHAs CTaBKa B PyOJIIX M HMHOCTPAHHOH BaloTe, Ha
CPOK, COTIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM JI0TOBOPOM IO
COCTOSIHMIO HA ATy onpejaesieHusi CTABKU TMCKOHTUPOBAaHUsI, pPacKpbIBacMas
Ha oduimanbHOM caiite banka Poccum (nmanee — cpeaHeB3BelIeHHAs CTaBKa),
OTpeJieJIeHHAs: B COOTBETCTBUU CO CBEPHYTO# HIKAJIOM

CpeIHEB3BEIlIeHHAsl MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOM BayioTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM 0I0BOPOM IO
COCTOSIHMIO HA ATy ONpeAe/IeHUs] CTABKU IMCKOHTHPOBAHUs, PaCKpbIBacMast
Ha oduumansHoM caiite banka Poccun (manmee — cpenHeB3BElIEHHAash CTaBKa),
ONpeIEeTICHHAsl B COOTBETCTBUH € Pa3BEPHYTOM IIKAJI0M
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Cpe,Z[HeBSBeH_IeHHaH CTaBKa ONpeACIACTCA CICAYOIUM 06pa30M:

Buo akmuea Cpeonessseuiennas cmagka Hcmounuku unghopmayuu

Bxnag (neno3ur) | CpenHeB3BellIeHHAS npouentHas | Odunuanpaeiii caidit banka Poccun
CTaBKa 1o npuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpeAUTHBIMU OpraHu3anusmMu Bkiiagam | t rat,  CBemeHus 1O — BKIagam
(memo3uTam) He(DUHAHCOBBIX | (Aemo3uTaM) (UUYECKUX JHUI] U

OpraHu3alyii B pyOsiX U HMHOCTPAHHOW | HE(UHAHCOBBIX  OpraHM3aluil B
BatoTe B 1enomM 1o Poccuiickoi | 1nenom no Poccuiickoin denepanniu B
®denepanuu, packpbIBaeMas Ha | pyoOussx, nommapax CHIA u eBpo.

odunmaasHoM caiite banka Poccum.

I'paduk 1eHEKHBIX TTOTOKOB KOPPEKTUPYETCS B CITydae:
® BHECEHUS U3MEHEHHUH B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTABKU 110 JJOTOBOPY, CPOKA AEUCTBUS
JI0rOBOpPA, MEPUOJAUYHOCTH WIH CPOKOB BBIILIATHI POLIEHTHBIX JJOXOOB);

® U3MEHEHHs CyMMbI OCHOBHOTO JI0JIra (TIOMOJIHEHHSI, YaCTUYHOTO TTOTAIIEHHS, €CITH OHO HE OBLIO
YYTEHO TpapuKOM).

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHauajibHOE NPU3HAHUE HEHHBIX Oymar

JlaToli mepBOHAYAJILHOIO IMPHU3HAHUS LIEHHOW Oymaru sBisiercs nara nepexona k PoHIy mpas
COOCTBEHHOCTH Ha LIEHHYIO Oymary, onpezesnsieMblii B COOTBETCTBHHU O ¢T.29 DeniepaibHOro 3aKoHa oT 22
ampens 1996 1. Ne39-®3 «O priHKe TIEeHHBIX Oymar» u cT. 149.2 MpaxpaaHckoro Kogekca PO.

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru no ornepanusM, COBepIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oaiee UMEHVIOMC onepayuu, cogepuiaemvie HA
8036pamHoll OCHOGe), SIBIISAETCS] OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B cilydae,
€CJI ATO BJIEUET MEePEX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIQJCHUEM IE€pPEeIaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cosepuiaemvbiMu Ha 8038PAMHOL OCHOBe, He GIIeKYWUMU 3a cOO0U nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0CHUEM NEPeOanHOU YeHHOU Oymazo, 6 yensx oannvix Ilpasun npunumaiomes:

e gqoroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKH SIBISETCS
(UKCUpPOBaHHOM WJIM paBHA LI€HE MPOJaXXH IUIIOC CyMMa, COOTBETCTBYIOLIAsl MPOLEHTHOMY
J0X0Ay, a Takxke onepauuu «crneuuansHoro» PEITO ¢ 6pokepom mo nmepeHocy 00s13aTenbCTB
KJINEHTA;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpekpameHue NpU3HAHUSA LHEeHHBIX Oymar
IIpexpawenue npusHanus yenHou 6ymazu npoucxooum:

e B jaary nepenaud @oHIOM MTpaB COOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMIly;
e B JaTy MOramieHus eHHOW Oymaru;
® [IpU JIMKBHUJALMH YMUTEHTA;
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http://www.cbr.ru/statistics/?PrtId=int_rat
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® [IpU HEBO3MOXKHOCTHU PEAIM3aLlNU MPaB, 3aKPEIUICHHBIX IEHHON OyMaroi.

[Ipu sTOoM mepemauda mpaB COOCTBEHHOCTH Ha IIEHHBIC OyMardw IO OIepalysM, COBEpIIaeMbIM Ha
BO3BPAaTHOU OCHOBE, SIBJISICTCSI OCHOBaHUEM JIsl TPEKPAICHUS IPU3HAHMS [IEHHBIX OyMar B ciiydae, eciiu
9TO BJIEYET MEPEXOJ BCEX PHUCKOB W BBITOJI, CBA3aHHBIX C BJIAJCHHEM IEepeJaHHON IEHHON Oymaroil (8
coomeemcmauu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (peajn3annio) HeHHbIX Oymar

IIpu HecoBmazeHuW [JaThl Nepexoja IpaB COOCTBEHHOCTH Ha LIEHHble OyMmaru, OIpeieleHHOM
YCIIOBUSIMU JIOIOBOpA, € J1aTOM 3aKJIIOYEHHs JOroBOpa M0 NPUOOPETEHMIO (peaan3alui) LIEeHHbIX OyMar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTENIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CTpaBEJIMBON CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMbix) HeHHbIX Oymar. [Ipekparienue npu3HaHHS
JI0rOBOpA, KaK OTAEIbHOI0 aKTUBA WM 00s13aTEIbCTBA, IPOUCXOAUT B MOMEHT MCIIOJIHEHUSI IPOJIaBLIOM 110
JOTOBOpY 00s3aTeNnbCcTBA MO TEPEBOAY IMpPaB COOCTBEHHOCTH Ha IIEHHBIE Oymard J1uO0 B MOMEHT
pacTop KeHus J0roBopa.

JloroBop Ha mpruOOpPETeHHUE IEHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP HA PEAIM3AIHIO IICHHBIX
Oymar mpu3HaeTcsi 0053aTeILCTBOM, B CiIydyae, €CIM Ha JaTy OLCHKH CIpaBeIMBasi CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA TPCAMETOM O0I0OBOpPA, BBILIC, YEM CTOMMOCTL LICHHBIX 6YMaF, 33,(1)I/IKCI/IpOBaHHa$I B
noroBope. CrpaBemyiuBas CTOMMOCTh JIaHHOTO akKTHBa (00s3aTelbCTBA) OMPEICISAETCS CICIYFOIIUM
obpa3zom:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3a(puKCUpOBaHHAS B 10r0BOpe

JloroBop Ha MpHOOPETEHUE IICHHBIX OyMar MPU3HACTCS 00sI3aTEIbCTBOM, a JIOTOBOP Ha PEaM3alUIo
[ICHHBIX OyMar MPU3HAETCS aKTHBOM, B ClIydae, €CJIM Ha JaTy OIICHKH CIpaBeJIUBasi CTOUMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA MIPEAMETOM JOroBOpa, HUKEC, YEM CTOMMOCTL IICHHBIX 6YM8,F, 3a(bI/IKCI/Ip0BaHHa$I B
noroBope. CrpaBemyiuBas CTOMMOCTh JIaHHOTO 00s3aTeNIbCTBA (aKTHMBA) OMPEICISAETCS CICIYFOIIUM
obpa3zom:

CC norosopa = Ctoumoctb Oymar, 3agpuxkcupoBanHasi B 1orosope - CC neHHbIx Oymar

CrpaBeasiuBas CTOMMOCTb JIOJITOBOW IIEHHOM OyMaru ONpeensercs C Y4YeTOM HaKOIIEHHOTO
KYIIOHHOT'O J0XOJa.

Bemmunaa HaKOILICHHOTO KYIIOHHOTO a0X04Ja II0 HICHHBIM 6YMal"aM Ha JaTy OLCHKHU
aKTI/IBa(O6$I3aTeJ'IBCTBa) OLICHUBACTCA B CYMMC, HCYHCIICHHON MCXOJs U3 CTaBKH KYIIOHHOT'O 0XO0Ja,
OIMPECACIICHHOI'O HAa JaTy pacdyeTa 1o CACIIKEC B COOTBETCTBUU C YCIIOBHUAMU CICIIKU.

CrnpaBennuBas CTOMMOCTb aKTHBA, BO3HMKILETO B pPE3YyJbTaTe COBEPIIEHUS CHEIOK C LIEHHBIMH
OyMaramu, 3aKIIOYEHHbIX Ha ycioBuAXx T+ (3a HCKIIOYEeHHEM OMpKEBBIX OIepaluil B pexuMe
0e3aJpecHBIX TOPTroOB), OMPEAEIIETCs C yUeTOM Hopsiika, npeaycMoTpenHoro [Tpunoxenuem 2.

5.4. Onepaunuu, coBepiiaemMbie Ha BO3BPaTHOIl 0CHOBe
5.4.1. Oo0uue mooxKeHus

[Ipu nmepenave 1eHHBIX OyMar Mo omeparusM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIHUM
3a cO0OM TepexoJ BCEeX PHCKOB W BBITOJ, CBS3aHHBIX C BJIQJICHUEM IIepEAaHHON IIEHHOW OyMmard,
MIpeKpalleHue MPU3HAHUS NIEpeJaHHBIX [IEHHBIX OyMar He mpoucxoauT. [Ipu sToMm JeHexHble CpeacTBa,
IMOJIYUYCHHBIC IO TaKUM OoIlepalusaM, C MOMCHTA UX MOCTYIUICHUA U 10 MOMCHTA BO3BpaTa MPU3HAIOTCA B
KauecTBe 00513aTeNbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CISAYIOIUM 00pa3oM:
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e oOs3arenbcTBa, BO3HUKIIME 1o omnepauusM PEIIO ¢ KpeauTHBIMH —OpraHH3alMsMU,
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas Guprka» - o METOAMKE, OMIMCAHHOM B pasjiene
5.4.2. vacrosiuux [Ipasu;

e o0s3arenbcTBa, Bo3HUKIIME 10 onepanusM PEITIO Ha MHBIX ycnoBHAX (BHEOHPKEBOE HIIU C
WHBIMM KOHTpPAareHTaMu) - MO0 METOAMKE aHAJIOIMYHOM METOJMKE OICHKH CIpaBeaIuBOM
CTOMMOCTH TOJYUYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Tpu nony4eHnn HEeHHBIX OyMar 1o orepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYILIHM
3a co00il mepexox BCEX PHUCKOB U BBITOJ, CBA3AHHBIX C BIaJEHUEM ILIEHHOW Oymaroi, HmpuU3HaHUS
MOJIYYCHHBIX LIEHHBIX Oymar He MPOUCXOIUT. [Ipr 3TOM JeHEeKHbIE CPEACTBA, IEPEUNCICHHBIC 110 TAKUM
onepanusM, C MOMEHTA UX IEPEYUCICHUA U O MOMEHTa BO3BPATa IIPU3HAKOTCSA B KAYECTBE AKTUBOB.

Takue akTUBBI OLICHUBAOTCS CIEAYIOLUM 00pa3oM:

® aKTUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKmoueHHbIM Ha Toprax [IAO «MockoBckast Gupska» - o METOAMKE, OMMCAHHOMN B pasJiene
5.4.2. vacrosiuux [Ipasu;

® aKTHBBI, BO3HHMKIIME 10 omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3anusaMH,
3aKJIIOYEHHBIM Ha BHEOHP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLIEHKH
CIPaBEIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux llpasun),

® aKTHBBI, BO3HUKIIKE 0 onepanusiM obpatHoro PEIIO ¢ mpounmu opraHuzanmsMu - IO
METOJIMKE, aHAJIOTUYHONW METOJMKE OLIEHKH CIPABEIMBOM CTOMMOCTH BBIAHHBIX 3aIMOB (8
coomeemcmauu ¢ pazoerom 10 nacmoawux Ilpasun).

[Ipu 3tom npu cosepuienun PEIIO ¢ LlenTpansHeiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oupka» KpPEIUTHBIM PUCK HE YUUTHIBAETCS B BUJY HAWBBICUIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecmu ®onx nmpopaeT 1eHHble OyMmaru, MOJTy4YEHHBIE MO ONepalysM, COBEpLIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomMeHTa MoHI Npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0s13aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOpaTHOTO BBIKYIA JaHHBIX LIeHHbIX Oymar doxaom uiu
JPYTOro yperyJinpoBaHus 00s3aTeIbCTBA 110 BO3BPATY MOJIyYEHHBIX IIEHHbIX OyMar. Takoe 00s3aTenbCTBO
OLIEHUBAETCs B CyMMeE, PaBHOM CHpaBeAIMBONH CTOMMOCTH INPOJAHHBIX LIEHHBIX OyMmar, MmoJyleamiux
BO3BpaTy, ONpeaesieMoil B BHIOpaHHOM JUIs LIEHHBIX OyMar mopsiike.

Onepayuu «cneyuansvnozo» PEIIO ¢ 6pokepom no nepenocy ooazamenvcme Kiuenma

IIpu cosepmienun cnenuanbHbXx caenok PEITO ¢ 6pokepom 1o mepeHocy 00s3aTeNbCTB KJIMEHTa
MPU3HAHUS MOTYYEHHBIX LEHHBIX Oymar He MpoucxoauT. [Ipu 3ToM mpusHaKTCs Clenyrolye akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s3aTeNbCTBA 110 BO3BpATY LIEHHBIX OyMar mo omnepanusm oopataoro PEIIO;

e TpebOBaHUS MO BO3BPATY JIEHEKHBIX cpencTB no caenkam obpatHoro PEIIO mpusnatoTcs B
Ka4eCTBE AKTUBOB;

e 00s13aTeNIbCTBA IO BO3BPATY JIEHEKHBIX CPEACTB M0 crenkam npsamoro PEITO.

Takue akTUBBI U 00513aTENHLCTBA OLIEHUBAIOTCS CIAEAYIONIIM 00pa3oM:
Oopamnoe PEIIO

O0s13aTenbCTBA 10 BO3BpaTy CHHBIX 6YM3.1" OLICHUBAIOTCS B COOTBETCTBHUH C OLICHKOM CHpaBCHHHBOﬁ
CTOMMOCTH TaKUX IICHHBIX 6YMal".
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AKTHUBBI, BO3HUKIIIKE 10 onepanusiM ooparHoro PEITO, orneHuBarOTCS B cCyMMe JACHEXKHBIX CPEJICTB,
MOJJISKAIUX MCIIOTHEHUIO TI0 BTopoi dactu caenku PEIIO B cOOTBETCTBHM C PErIaMEHTOM OpoKepa.
CnpaBennuBas CTOMMOCTh B Clydae HEOOXOIMMOCTH OIPEACISIETCS C YYE€TOM KOPPEKTHPOBKH B
COOTBETCTBHUH C MOPSAIKOM, ITpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO0s3aTenbeTBa, Bo3HUKIIHME MO omeparusM PEIIO omeHMBAarOTCS MO METOAMKE aHATOTHYHOU
METOJIMKE OLEHKU CIPABEIJIMBOM CTOMMOCTH MOJYUYEHHBIX 3aMOB (68 coomgemcmeuu ¢ pazoerom 11
nacmoswux Ilpasun).

54.2. OueHka akTHBOB, BO3HMKIINX M0 onepanusaM PEIIO, 3ak/l04eHHBIX ¢
KpeAuTHBIMU opranu3anusiMu Ha Toprax [IAO «MockoBckasi OUpxa».

Ha nary oueHku npou3BOIUTCSl MPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o omnepaiusim PEIIO,
ONPEJIEIICHHON B C/IEJIKE, PPIHOYHBIM YCIOBUSIM.

[IpouenTHas craBka no onepanuu PEIIO npu3HaeTcst pplIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.

eoe:
Theno - CTaBKa 10 czenke PEITO B npouenTax;

»

TOProBOrO JIHS, Ha KOTOPBIN OCYIIECTBISIETCS pacueT CHPaBeATUBON CTOMMOCTH (IJIsl CpaBHEHHS
WCIIOJIB3YETCSl 3HAUCHHE CTaBKH MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
WUTOTaM TOPTOBOTO JHS, Ha KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBEITMBON CTOUMOCTH (IJ11 CpaBHEHUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJ0rOM B OLIEHUBAaEMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTAaBOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKIIIOYeHa CIeNKa, U BUAA
BAJIIOTHI.

eno mu - MUHIMasbHOE 3HaueHue craBku PEITO, paccuntannoe ITAO MockoBckast Ouprka 1o uToram

B cnyuae, ecnu Ha nary onpeneneruss CHA OTCYTCTBYIOT CTABKU Theno mun » Tperno maxer HCTIOTIB3YIOTCS
COOTBETCTBYIOILIIE CTAaBKM IIOCJIEJHEr0 TOProBoro jaHs, Ha KoTopblii ITAO MockoBckas Ouprxka
paccuuThiBajla yKa3aHHble cTaBKM. Takoil moaxon nmpumensercs He 6onee 10 pabounx aueit. Ilpu sTom
YUUTBIBAIOTCSI U aHAIM3UPYIOTCS CYLIECTBEHHbIE Ha0JI0JaeMble COOBITHS B OTHOIIEHHUU SMHUTEHTA HIIU
pBIHKa B II€JIOM, KOTOPbIE€ IPOU3OIUIM C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOPbIE MOTJIM OBl
NOBJIeYb M3MEHeHHe cTaBOK. IlepedeHb coObITuil oTpaskeH B M. 5.7.3. BO3MOXXHOCTH MCHOJIb30BaHUS
JAHHBIX TPEBIIYIIET0 TOProBOro JHS Ha TOPrOBBIX IUIOMIAJKAX HE IMPUMEHSAETCS B Cilydae, KOrjaa
OTCYTCTBME TOPIOB CBSA3aHO C IPUOCTAHOBKOM TOProB 110 peleHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIy4ae JJOCTH)KEHUS yCTaHOBJICHHBIX OMprKell TOPOrOBBIX 3HAUEHUN MIJIM HHBIMU COOBITHSIMU (COTTIaCHO
MOTHUBHUPOBAHHOMY CY)KJICHHIO YIIPaBISAIOLIEH KOMIIAHMM), CIOCOOHBIMHU CYLIECTBEHHO IOBIUATh Ha
M3MEHEHUE CIIPABEJIMBOM CTOMMOCTH B TAKOM HETOPrOBBIN JIEHb 110 CPABHEHMIO C ITOCJIEHUM TOPTOBBIM
JTHEM.

B Ttom cnyuae, ecnu mpoueHTtHas craBka no caenke PEIIO nmpusHaercss pblHOYHOHM, B KadyecTBE
PBIHOYHOM HcTIoNb3yeTcs cTaBka o caenke PEIIO.

B Tom cnyuae, ecnm nponenTHas craBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKII0UEHHON Ha Aary onpezaeneHus CHA c aktusowm,
SIBJISTFOIIIMMCS 3a710TOM 110 oneHnBaemoi cienike PEITO Ha cooTBETCTBYIOIINIA CPOK.
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Cnpasennuas crouMoctb caenku PEIIO onpenensercs, kKak CTOUMOCTb CAEIKH TUTIOC HAYUCIICHHBIE
UCXO/ U3 NMPOLIEHTHOM CTaBKMU MPOLIEHTHI HA /1aTy OLIEHKU B citydae, eciau cpok cienku PEIIO menee 90
(IeBstHOCTA) JTHEH C MAaTHl UCIIOJIHEHMS | YacTH, M MMPOIIEHTHAs CTaBKa MpU3HAHA PHIHOYHOM.

B ocranbHBIX cily4asix CIpaBelsIuBas CTOMMOCTb OINPENEIAECTCS KAaK MPUBEACHHAS K JaT€ OLUEHKHU
CTOMMOCTb OCTABILIUXCS O MOMEHTA MOTAIIeHUS ACHEKHBIX MIOTOKOB (YUUTHIBAIOTCS IJIATEKU MPOIICHTOB
1 OCHOBHO# CyMMBI), paCCUMTaHHAs C HCIIOJb30BAaHUEM B KQUECTBE CTABKU JOXOMAHOCTH (T ):

e craBku PEIIO, ecnu craBka no cienke PETIO npusHana pplHOYHOM;

® CTaBKM IIOCIEHEN CIEJIKM, 3aKiloueHHOW Ha pnaty omnpeaeneHuss CYA ¢ akTuBOM,
SIBJISIFOIIIMMCS 3a710TOM 110 oneHuBaeMoi caenke PEITO Ha coOTBETCTBYIONIMI CPOK B MHBIX
CITyyasx.

dopmyna pacueTa npuBeAeHHON ctouMocTH (PV):

N
CF,
G to
i=1 (1 + T') 365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIM4eCTBO OCTAaBIIMXCS HA AATy OLIEHKHU IUIaTeXel MPOLIEHTOB M/WIIM OCHOBHOW CyMMBI J10JITa
110 JIOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro miarexa;

top - JaTa OLICHKHU.

5.5, OcHoBHOI1 (M1 HauOoJ1ee BLITOHBIH) PHIHOK LIEHHOH Oymaru

5.5.1. OcobeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIeHKH HEKOTOPbIX BH/I0B IIEHHBIX
oymar

Br160p yMeCTHBIX METOI0B OIIPE/IeNIEHHsI OCHOBHOT'O PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH LIEHHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX JaHHBIX, HEOOXOJUMBIX JJIsl ONpPEAETCHUS CIPaBEVINBOM CTOMMOCTHU
LIEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJIMralMii BHEIIHUX OOJIMralMOHHBIX 3aiiMOB Poccuiickoit
@enepanyy, OJTOBBIX IIEHHBIX OyMar HHOCTPAaHHBIX TOCYAAapCTB, €BPOOOJIMraluii MHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar Me>KAyHapOIHbIX ((MHAHCOBBIX OpraHU3alMiA, IEHHBIX OyMar MeK1yHapOIHbIX
KOMIIaHUM, 3aBUCUT OT JEHCTBYIOIIMX OrPaHUYEHUI Ha pacnopshKeHHe ILIEHHBIMH OyMaramMu Ha
COOTBETCTBYIOLIMX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJIa MJIM OJHOTO M TOTO K€ BBIITyCKa
OTIpe/IeNIsIeTCSl C HCHOJB30BAaHWEM OTIMYaAKUXcad (pa3HbIX) METOJOB ONpPEIENECHHUS CTOMMOCTH U
HMCTOYHUKOB JIaHHBIX, KOTOpblE HauboJee YMECTHbI B JAHHBIX OOCTOSITEILCTBAX, C YUETOM KpPUTEPUEB,
XapaKTepU3YIOIIHUX BO3MOKHOCTh PACIOPSKEHHS LIEHHBIMU OyMaramu.

KpI/ITepI/IeM, OMpPCACIIAIONMM BO3MOXXHOCTE PACIOPSAKCHUA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHUA HGHHOﬁ 6yMaFI/II

- B IIEMOYKE MeCT XpaHeHus nennoi oymaru ectb HKO AO HP/I;
- B LIEMOYKe MecT XpaHeHus neHHoi oymaru ner HKO AO HP/I.

B cnydyae HEBO3MOXHOCTH MOATBEPKACHUA CHEHUATM3UPOBAHHBIM JEMO3UTAPUEM HAIMYHS B
nenouke MecTt xpaHeHusi nenHoit Oymaru HKO AO HPJI, nanHoe moaTBepkKAeHHWE MOHKHO OBIThH
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MPEOCTaBICHO yIpaBisdtomed kommnanuendn Ponpa. [Ipm OTCYTCTBMM MOATBEPKACHUS OLEHKA LEHOU
OyMaru OCyIIEeCTBJISETCSI METOJaMH OIICHKH, TPEAYCMOTPEHHBIMH JIJIsi OIICHKH OyMar ¢ OTCYTCTBHEM B
LerovKe MecT XpaneHnus neaHon 6ymaru HKO AO HP/I.

5.5.2. BbIOOpP OCHOBHOIO PbIHKA

OCHOBHBIM WM HanboJee BBITOJHBIM PBIHKOM JJIs1 HEHHOH OymMaru MoeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIeHHast Oymara JIoyIieHa K 0OpalieHruIo U K KOTOPOMY Yy YTIpaBIIAIONIEH KOMITaHUH
€cThb JOCTYII.

I[OCTyHHBIMI/I TOProBbIMH INIOIIAAKAMU B LECIAX OMPCACIICHUA CHpaBCIIHHBOﬁ CTOMMOCTH I CHHBIX
6YMaF SABJIIFOTCA CICAYIOIIHUE TOPIrOBBIC IIJIOIIAAKH

e [IAO MockoBckas bupxa;
e JIAO «CIIby;
e AO CIIBb;

OCHOBHbIM_PHIHKOM 071 _UEHHBIX 0YMA2 POCCUUCKUX IMUMEHmMO08 (32 WCKIIOYEHUEM OOIHTraIuii
BHEIIHUX OOJIMTallMOHHBIX 3aliMoB Poccuiickoit dexepanu W IEHHBIX OyMar MeEXIyHapOJIHBIX
KOMITaHUH ), TOTYIICHHBIX K TOPraMm, SIBJISETCS POCCHICKAs OCTYITHASI TOPTOBAs IIOMAIKA C HAUOOIBIITHM
00EMOM TOPIOB.

OcHOBHBIM PLIHKOM O0J1_UEHHBIX OYMA2 UHOCHMPAHHDBIX IMUMEHM 08, B TOM YHCIIC IS OO0JUramui
BHEIIIHUX OOJHMTalMOHHBIX 3aiiMOB Poccuiickori ®enepanuu (nanee - OBO3 P®), 10aroBeIX HEHHBIX
OyMar HHOCTPaHHBIX TOCYIaPCTB, OOIUTalliii MHOCTPAHHBIX YMUTCHTOB, IICHHBIX OyMar MK TyHapOIHBIX
(MHAHCOBBIX OpraHU3alUii, LIEHHBIX OyMmMar MeXIyHapOJHBIX KOMIIaHUH, NOMYHICHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX IUIOIIAJKAX, PU3HACTCS JOCTYITHAS TOProBasi IJIOMIAIKA:

- poccuiickaa mnowmwanka ITA0 «Mockoséckaa bupiicay — B ciydae, eciii B IENIOYKE MECT XPaHECHHUS
ueHHoi 6ymaru npucyrcrsyer HKO AO HP/I;

- poccuiickaa (3a ucknwuenuem ITAO «Mockoeckaa Bupicar) unu unocmpaunnas oupicu c
HauOOJIBIIMM 00BEMOM TOPIOB B CiIy4yae, €clii B LIETIOYKe MecT XpaHeHus 1ieHHoil Oymaru Hetr HKO AO
HP/.

Kpurtepuem npusHaHusi pblHKa B Ka4€CTBE OCHOBHOI'O SIBJISIETCS HAMOONbBIINN, 110 CPAaBHEHUIO C
JAPYTUMH JIOCTYIHBIMHM PBIHKaMH, 00bEM TOProB, BBIPQXKEHHBIH B pyOusix, 3a 35 KaJleHIApHBIX AHEH,
IIpeIIECTBYIONINX 1aTe MPOBEPKH (BKIItOUas 1aTy olleHKH). [Ipu npoBepke, SBIsSETCS JIM pPhIHOK OCHOBHBIM
(v Hanbosee BBHITOAHBIM) B OTHOIIEHMH pbIHKA, MH(popMalMs o0 oObeMax TOProB Ha KOTOPOM He
pacKpbIBaeTCsl Ha MOCTOSIHHOM OCHOBE (HaIpyMep, BHEOMPIKEBOM PBIHOK), MCIONb3yeTcsd UHPOpMaIys,
nyOnukyemass WHGOPMAlMOHHBIMM areHTcTBaMu uiu npodeccruoHansHeiMu CMU. Tlpu nposepke
He00X0IMMO paccMaTpuBaTh MH(OPMALIMIO TOJIBKO O TEX PhIHKAX, HA KOTOPHIX Y IpaBJIsIOIasi KOMITAHUS
MorJ1a Obl 3aKJIF0YaTh CHIENIKH, UCIIOIHSISI TOJIHOMOYUS I0BEpUTENIbHOTO yrpasisomero @ouniom aubdo ot
CBOETO MMEHH, b0 yepe3 Opokepa. OObEMBI TOProB Ha PbIHKE, BIPAXKEHHbIE B MHOCTPAHHOW BalOTE,
noJyiexar nepecuery B pyoau no kypcy banka Poccun Ha naty ouenku. Ilpu paBeHcTBe 00bemMa TOPros
Ha pa3jIM4YHbIX TOPrOBBIX IJIOLIAJAKAX M3 YHUCJA JOCTYIHBIX OCHOBHBIM PBIHKOM CUHUTAETCSl TOProBas
TUIOIIAJKA M3 YMCia JIOCTYMHBIX ¢ HAaMOOJBIIMM KOJIMYECTBOM CHEJIOK 3a JIaHHBIM nepuof. JaHHbIE 1O
MHOCTPAaHHBIM TOPIOBBIM IUIOIIAJKaM HCIOJB3YIOTCA MO0 HH(OpPMAIMM, pPacKpbIBa€MOM T'pyIIOi
xommnanuit Cbonds

OCHOBHbIM _PLIHKOM 01 UEHHbIX 0ymaz (34 UCKIIOYeHUeM UHEECHIUUUOHHbIX NAeE Naesblx
UHBECHUUUOHHBLIX (hOHO08), He OONYUieHHbIX K mopzam Ha OUPKEBBIX IJIOMIAIKAX, JOCTYITHBIX
VYnpasnsromneil KoMIaHUH, SBISETCS BHEOUPKEBOU PHIHOK.
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OCHOBHBIM _DbIHKOM_0J11_UHEECCHMUUUOHHBIX NAe6 OTKPBIThIX, HHTCPBAJIBHBIX U 3aKPBIThIX ITACBbIX
MHBCCTUIIMOHHBIX (1)OHIIOB, HC OONYUICHHBIX K TOpraM, SBJISACTCA BHGGHp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYHWIECTBIIAKOTCA CACIKHU II0 ano6peTeHH10 M TOTrallICHUIO MHBCCTUIMOHHBIX IIa€B Y ynpaBnﬂ}omeﬁ
KOMITaHHUH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECCTUIITMOHHOT'O (1)OHI[21.

B ciiydae, ecniu Ha BceX JAOCTYIMHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIOMIAIKaX ObLT HETOPTOBBIM JACHb
Ha aaty onpeneneHuss CHA, aHaM3upyIOTCS JaHHBIE TTOCIIETHEr0 TOPrOBOTO JIHS Ha JAHHBIX ILJIOIIA/IKaX.
[Ipn 3TOM YuYWTHIBAIOTCS W AHATU3UPYIOTCS CYIIECTBEHHbIE HAOIIOJaeMble COOBITUS B OTHOUICHHH
SMUTEHTA WIM PHIHKA B LI€JIOM, KOTOPbIE MPOU30IILIN ¢ MOMEHTA MOCIEAHET0 TOPTOBOIO AHS U KOTOPbHIE
MOTJIA OBI TOBJIEYh U3MEHEHHE OlICHKH. [IepeueHb coObITHI OTpaXkeH B II. 5.6.3.

B ciydae, ecniu Ha mary ompenenenus CUA HeTOpProBeld JeHb OBUT Ha OJHOW WM HECKOJIBKUX
JOCTYIHBIX U HaOII0JaeMbIX OWPXKEBBIX IUIOLIA/IKAX, aHAJIU3UPYIOTCA JaHHbIE TeX JMAOCTYMHBIX H
Ha0II01aeMBIX OMPIKEBBIX IJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUIUCH TOPTH Ha aTy onpenenenus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka 10aroBnIx oymar. Qomume MoJa0KeHUs!
Enununeli yuera 10roBbIX LIEHHBIX OyMar sIBJIsSIETCS OJIHA J0JroBas IieHHast Oymara.

Takue 1OJTOBbIE MHCTPYMEHTBI, KaK BEKCEJIs, BBIMTYIICHHbIE OAHKOM W JICTIO3UTHBIC CEPTU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJWKE, AHAJIOTMYHOW METOJHMKE OIEHKHA CIPABEIIMBOM CTOMMOCTH
JIETIO3UTOB (68 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcerns, BBIMyIICHHBIE WHBIMA JIMIIAMH, OIIGHWBAIOTCS 110 METOJHMKE OIEHKU CIPABEITHMBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeauu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBeyiiBass CTOMMOCTH JIOJITOBOWM IICHHON OyMaru OMpeNeNseTcs ¢ Y4YeTOM HaKOILICHHOTO
KYIIOHHOT'O JOXO/a.

CyMMBl HaKOIUIEHHBIX KYIIOHHBIX JIOXOJOB IO LIEHHbIM OymaraM (dazee umenyromcs HKJ])
OLIEHUBAIOTCS B CyMMe, HCUHUCIICHHOM UCXO/s U3 CTaBKU KYITOHHOTO J10X0/1a, YCTAHOBJIEHHON B peIICHUH
O BBIMYCKE (JIOTIOJTHUTEIFHOM BBIITYCKE) MJIM TPOCIIEKTE SYMHCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BbImIaThl. CyMMa HaKOIUIEHHOIO KYIMOHHOTO JI0XO0Jla OIpENeNseTcss B CIEAYIOLIEM IMOpsIKe: cyMMma
HAKOIUIEHHOTO KYIOHHOT'O JI0X0/a, PACCUMTaHHAs B BAJIOT€ HOMMHAJA MCXOJs U3 CTaBKM KYIOHHOTO
J0X0/a, OKpyTJsieTcs 10 2 (ABYyX) 3HAKOB IOCIIE 3aIATONH U YMHOXKAETCS Ha KOJIM4ecTBO Oymar B moptdere,
IIOCJI€ YEero MOJIy4eHHas BETUYUHA OKPYIJISeTcs 710 2 (IBYX) 3HAKOB IOCIIE 3aMATOM, IPH HEOOXOIUMOCTH
YMHOXKaeTcsl Ha KypC, yCTaHOBJIEHHBIH B HacTosiux [IpaBunax, u okpyrusercs 10 2 (AByX) 3HAKOB IOCIIe
3aIATOM.

B cnyuae, eciiu mpocnekToM IEHHBIX OyMmar MpeycMOTPEHbI IepeMEHHbIE KYTOHbI U/UIX HOMHUHAJ,
BEJIMYMHA KOTOPBIX HEM3BECTHBI M/WIIN 3aBUCUT OT ONPEENIEHHBIX IT0Ka3aTeseil, U OIleHKa LIEHHOM Oymaru
MIPOU3BOJUTCS B YCIOBHUAX OTCYTCTBHS aKTUBHOI'O PBIHKA, TO JUIS OLEHKHM BEIWYMHBI TAKUX IIATEKEH
HCIOJIb3YEeTCs OPSAO0K, onucaHHbIi B [Ipunoxenun 3.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IIEHHBIX Oymar JOMOJHUTEIHHOTO BHIMYCKA, BKIIOUYEHHBIX B
cocTtaB akTUBOB DOHa B pe3yIbTaTe Pa3MENICHUS TyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX 10JTOBBIX
[EHHBIX OyMar, mpuHaanexamux @OoHIy, MPU3HAETCS PAaBHON CIPABEIJIMBOM CTOMMOCTH JIOJTOBBIX
IIEHHBIX OyMar BBITyCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS IOTIOJIHUTEILHBIM, €CJIH 10
TAKOMY BBIIYCKY ONPEAENSAETCS aKTUBHBIM PBIHOK. B MHOM ciyuyae cripaBelyiuBas CTOMMOCTb LIEHHBIX
OyMar JOTMOJTHUTEIHHOTO BBIITYCKa OMPEACIISIETCS] B 00IIEM TTOPSIIKE
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OneHka crpaBeAuBOl CTOMMOCTH JOJTOBBIX IHEHHBIX OyMar HOBOI'O BBIITYCKa, MOJyYEHHBIX B
pe3ysbTaTe KOHBEPTAIlMU IICHHBIX OyMmar, nmpuHaanexammx GoHy, paccMOTpeHa B 1. 5.6.6 HaCTOSIINX
[IpaBu.

Jlnist ompenenenust CupaBeyIuBOM CTOMMOCTH OOJHMrauii pOCCHICKHX SMHUTEHTOB, TPUOOPETEHHBIX
IpU pa3MelleHUH (B TOM YHUCIIE 3aMEILIAONMX OOJUranuii, omiata KOTOPbIX HPU HUX pa3MEIIeHUU
OCYIIECTBISIETCA €BPOOOTUraisiMU (B TOM YHUCIIE B Cllydyae rnepeaauu (yCTYIKH) BCeX UMYIIECTBEHHBIX U
UHBIX TPaB [0 €BPOOOJIMIallUsAM POCCUICKUM FOPUIMYECKUM JIMLAM)), B OTHOIIEHUH KOTOPBHIX Oblia
3aKIII0YEHA CJIENIKA TI0 MPUOOPETEHHIO IEHHBIX OyMar ¢ SMUTEHTOM WJIH PO(ECCHOHATBHBIM yYaCTHUKOM
pBIHKA LEHHBIX OyMar, OKa3bIBAIOLIUM 3MUTEHTY YCIyI'M IO Pa3MEIIEHUI0 LEHHbIX Oymar OT CBOEro
MMEHH, HO 3a CYET U IO MOPYUYCHHUIO SMUTEHTA, JIUOO C JIOOBIM APYTHUM TPETHUM JIULIOM B MEPHOJ C AATHI
Hayaja pa3MeIleHHs 10 JaTy OKOHYaHUS pa3MelleHus (fajee — LieHHble Oymaru, IpuoOpeTeHHbIe Ipu
pa3MeIeHNH ), C AaThl IPUOOPETEHHS U 10 AAThl OKOHYAHUS Pa3MEIICHHUS HCIIONB3YeTCs IeHa Pa3MEICHHUs
(U1l TONTOBBIX LIEHHBIX Oymar — LeHa pa3MEeIlEeHUs] C y4eTOM HAKOIUIEHHOI'O KYIOHHOI'O J0X0/a, €CIH
HA4MCJIEHUE KYIOHHOIO J0X0Ja 3a MEPUOJ pa3MEIleHUs NPEAYyCMOTPEHO YCIOBUSIMH Pa3MELIEHUS WIH
MHBIM JIOKYMEHTOM).

Jlia onpenenenus CrpaBeAuBON CTOMMOCTH LIEHHBIX OyMmar, MpuOOpPETEeHHbIX MPU PA3MEIIEHUH, C
JaThl, CIEAYIOLIEH 3a 1aTOM OKOHYAHUs pa3MEIleHUs, U 10 MOSBICHUS IIEH, MO3BOJSIONIUX TPOU3BECTH
OIICHKY MO JaHHBIM aKTHBHOTO OCHOBHOI'O PBIHKA, HO HE Oojiee 10 paboumx AHEH C JaThl OKOHYAHUS
pa3MenieHusi (BKJIIOYUTENBHO) TPUMEHSETCS I1leHa pa3MelIeHHs, CKOPPEKTUPOBaHHAs OOpaTHO
IIPOIOPLIMOHAJIBHO Ha U3MEHEHHE KiroueBoi cTtaBku banka Poccuum 3a mepuoj ¢ gatbl pasmelieHus 10
natbl otleHku. Haunnast ¢ 11 aHs cripaBeAsiuBas CTOUMOCTbD OIpeiessieTcsl B 001IeM MopsiIKe.

B ciiydyae HeucrosHEHUsI SMUTEHTOM O00s53aTeNbCTBA MO KaKON-IMOO BBINMYIIEHHON UM [JOJIOBOM
LIEHHOIl Oymare Mo HMCTEYEHUH CPOKOB, yKa3aHHbIX B [IpuioxkeHuH 5, ¢ MOMEHTa OKOHYaHMs CpoKa
WCTIOJTHEHUSI TaKOTO O0S3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMmar TakOro 3MHTEHTAa OIICHHWBAIOTCS B
cootBeTcTBUM ¢ [Ipnnoxenuem 2.

B ciydae, ecnmu 1o 1eHHBIM OyMaraM BBISBICHBI TPU3HAKKM OOECLEHEHHS, M OTCYTCTBYET IICHA
aKTUBHOT'O pBIHKA (CHpaBeIJIMBasi CTOMMOCTb IO YKa3aHHBIM AaKTHBAM OLICHMBAETCSl C NPUMEHEHUEM
MoOJIeJIell OLIEHKH Ha HEaKTUBHOM PBIHKE), CIIPAaBEJINBas CTOMMOCTb TaKOW IIEHHOW Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOJIIErocss B COCTOSHUU OAaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUM C IMOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

5.6.2. Ouenka gojeBbIX 6ymar. O01iue 1moJioKeHus

Enununeil yuera npu olieHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CIIM 00Ilee KOJIMYECTBO aKIHi,
npuHaexxanmx ®onay, cocrapnset 6oaee 20% ot 00111ero KoJInyecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cywecmeeHnvlll nakem akyuii), SBISETCS BECh CYIECTBEHHbIM MakeT akUUil JaHHOTO
OMUTEHTA, NpuHamIexkamuil Ponay. Takol CyIIEeCTBEHHBIM MAaKeT aK[UN OLEHUBACTCA OLEHIIMKOM C
y4eTOM NpPEeMHUM 3a BO3MOXKHBII KOHTpOJIb (3HAUUTENbHOE BIUsSHHUE). B ciydae, eciau miaHupyercs
U3MEHEeHue A0au ydactuss POoH/Ia B KalmuTale SMUTEHTA 0 MOJYYEHHUs CIEAYIOIIEro OTYeTa OLEHINNKA,
OTYET OLEHIIMKA JOJDKEH COAEpXKaThb OLEHKY CTOMMOCTH JUIsl Pa3iIM4YHBIX 10 pa3Mepy ydacTus
CYILLIECTBEHHBIX ITAKETOB aKIIUH.

Enununeit y4€Ta BO BCCX OCTAJIBHBIX CIIydasAX ABJIACTCA OAHA JOJICBAA LICHHAA 6yMar a.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar TOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJa B pe3ynbTaTe pa3MELIeHHs ATUX LEHHBIX OyMmar ImyTeM pachpeleNeHHs Cpeau
aKLMOHEPOB WJIM IyTeM KOHBEpTAalMU B HUX KOHBEPTHUPYEMBIX LEHHBIX Oymar, Mpu3HAeTcs pPaBHOU
CIpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOIIEHUIO K KOTOPOMY TaKOH BBITYCK
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ABJIICTCA OOIIOJHUTCIBHBIM, €CJIU 11O TAKOMY BBIITYCKY OIIPCACIISACTCA AKTHUBHBIN PBIHOK. B unom cirydae
ClipaBCajinBast CTOMMOCTb LICHHBIX GYMaF AOHIOJHUTECIBHOI'O BBIITYCKA OIIPECACIACTCA B 06H.[€M opAAKE

CrpaBeaniuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar MOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
coctaB akTHBOB POHJAa B pe3yibTaTe KOHBEPTALMU B ATH LIEHHBbIE OyMaru OJEBBIX LIEHHBIX Oywmar,
npuHaiekanmx QPoHay, Opu peopraHuzanuud B (Qopme MPUCOCAUHEHMs, NpU3HAECTCA pPaBHOU
CIPaBEUIMBONM CTOMMOCTH JOJIEBBIX LIEHHBIX OyMar BbIIIyCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKO# BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIbHBIM, €CJIM IO TAKOMY BBIIIYCKY ONPEIEISETCS aKTUBHBIN PhIHOK. B nHOM ciydae
CTIpaBEJIMBAsi CTOUMOCTD [IEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OMpEeNsieTcs B 00IIeM MOpsAKe.

CHpaBe[[JII/IBaH CTOUMMOCTBb OOJICBBIX IICHHBIX 6yMar AOMOJIHUTCIIBHOI'O BBIITYCKA, BKIIHOYCHHBIX B
COCTaB aKTHBOB (bOHI[a B pE3yJIbTaTC pasMCUICHUA, IMIPHU3HACTCA paBHOﬁ HYHCBOﬁ CTOMMOCTHU OO0 AAaThbl
OIIaTbhl AOIOJHHUTCIBHOI'O BBIITYCKaA. C AaTbl OIUIAThl JOMOJHUTCIBHOI'O BBIITYCKA CHpaBCIJIMBas
CTOMMOCTDH ICHHBIX 6YMal" OIIPCACIISACTCS B O6HICM IMOpsAKE.

Ecnu pa3mernienue JOMOTHUTENHHOTO BBITYCKA aKUIUH MyTeM MOAMMUCKU MPEAIoIaraeT 3aKkiIfoueHue
JIOTOBOpa KYIUTM-TIPOJAXKH aKIUH MEXAy MHBECTOPOM U SMUTEHTOM, CIIPaBEAJIMBas CTOMMOCTb TaKOTO
JI0TOBOpa MPU3HAETCS PABHON HYJIEBOH CTOMMOCTH JI0 JaThl OIUIATHl JOMOTHUTEIBHOTO BhITycKa. C aThl
OILIATHI IOTIOJHUTEIFHOTO BBIITYCKa CIIPaBEAJIMNBas CTOMMOCTD JIOTOBOPa OMPeIesieTCs B 00IEM MOPSIJIKE.

OneHka CHpaBeAIUBOM CTOMMOCTH JOJIEBBIX LIEHHBIX OyMar HOBOTO BBIIYCKa, IOJyYE€HHBIX B
pe3ysbTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaaiexanmx QoHay, paccMOTpeHa B M. 5.6.7 HACTOSIIUX
[IpaBui.

CrpaBeasiuBOi CTOMMOCTBIO [IEHHBIX OyMar, MpUOOPETEHHBIX Ha 3Tale pa3MelIeHHUs], SIBISIeTCS [IeHa
pasmemnienns. C 1aTbl TOSBICHHS IICH, MO3BOJSIOMIMX IMPOM3BECTH OIEHKY IO JAaHHBIM aKTHBHOTO
OCHOBHOTO pBIHKA, CIIPaBeJIBAs CTOUMOCTD ompezensercs B o0mem MOpsIIKE.
[Ipu oTcyTcTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux JHEH ¢ naThl NpUOOpETEeHUs LIEHHbIX OyMmar Ha
JTane pa3MelleHus (BKIYUTEIbHO) MpUMEHseTCs 1ieHa pa3MmenleHus. Hauunas ¢ 11 qus cnipaBeanivBas
CTOMMOCTH OIPEAEISAETCS B 00IIEM TMOPSIIKE.

B ciydae Bo30ykaeHUM MpoLeaypbl OAHKPOTCTBA B OTHOLICHHHM SMUTEHTA (JIMIA, 00SI3aHHOTO MO
[IeHHOW Oymare), ¢ JaThl OQUIIMATBHOTO COOOIICHHS 0 0AHKPOTCTBE CTOMMOCTD JIOJICBBIX IICHHBIX Oymar
U JICTIO3UTAPHBIX PACITUCOK SMUTEHTA (JIM11a, 003aHHOTO MO LIeHHOH OyMare), HaXoJIIIerocs B COCTOSIHUN
O0aHKpoTCcTBa, paBHa 0 (HYJI0) 3a HCKIIOYCHHEM CIy4yaeB HAJIWYMs [I€H aKTUBHOTO PBIHKA IO TaKUM
Oymaram 100 OTuYeTa OICHIIMKA, COCTaBIEHHOIO Ha JaTy IOClie Hayaja Ipolecca OaHKpOTCTBa U
COCTAaBIIEHHOTO B CPOKH, COOTBETCTBYIOIIME TpPeOOBAaHUAM HacTOSAMMX [IpaBui W JEWCTBYIOMIETO
3aKOHOJIaTEIbCTBA.

5.6.3. OneHka HeHHbIX Oymar, 1Jisl KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIeTCs1 OMpaKeBOM
PBIHOK

Puinok sensemca akmusHvim, 8 cyyae HAIUYUA HA 0am)y onpeoeieHUs Cnpageoausol CmoumMocmu
YeHbl, UCNOIb3YeMOol Ol OYeHKU OAHHOU YEeHHOU OyMmacu, HeH)Ie8o20 00vbema mopeo8 U 6blNOJHEHbl
00HOBPEMEHHO Clledyioujue yCl08UsL:

e KkonuuecTBO crenok 3a nmociennue 10 (Jecsats) Toproseix nueit 10 (Jecsats) u 6omee;
e CoBokymnHbIH 00beM caenok 3a nociennue 10 (Hdecars) Toproseix aueit npesbicun 500 000
(ITsTecOT THICSAY) PYO.

Kputepuii 0 koaudecTBe CIACNOK MPUMEHSETCS B CIydyae, €Cld Ha BCEX JOCTYMHBIX HAOII0JaeMbIX
pBIHKaX, Ha KOTOPBIX TOPTyeTCs IeHHas Oymara, B IOCTYITHBIX HCTOYHUKAX WH(OPMAITUU €CTh JaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEIOK XOTS Obl HAa OJHOM JOCTYITHOM
Ha0JTI0TAEMOM PBIHKE TS ONPEICIICHHUSI aKTUBHOTO PhIHKA MTPHUMEHSETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HomkeH npesbimats 3 000 000 pyOmeii.
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[Ipu npoBepke yclI0BUi aKTUBHOCTH UCIOJIB3YIOTCS JAHHBIE OCHOBHOI'O PEKHMMa TOPTOB.

B cnyuae, ecnu nienHas Oymara TOpryercsi Ha pOCCHUHCKON OHp>Ke B OCHOBHOM PEXHME TOPrOB C
pacuetamu B pyOssIX ¥ B MHOCTPAHHOM BAJIIOTE€ M TaKUE PEXUMBI TOPTOB JIOCTYIHBI JJiI COBEPIICHUS
cnenok 3a cuer umyniectsa [IM®, To COBOKYMHBII 00BEM CHEIOK OMpENeNsieTcsl Mo odumemMy o0beMy
TOPrOB C pacueTamMu B pyOJIsiX U B MHOCTPAHHOW BaJIOTE.

B ToMm cmydae, ecniu 00beM TOPTOB BBIPAKEH B WHOCTPAHHOW BAIOTE, JUIS IEJCH OINpeaeTeHUs
COOTBETCTBHUSI KPHUTEPHUSIM AaKTUBHOTO pBHIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbix aHeH
nepeBoauTcs B pyonu no kypey banka Poccun Ha nary onpenenenus CHA.

B cnyuae, ecnu Ha Bcex HOCTYIHBIX M HAOIIOJaeMbIX OUPKEBBIX IUIOLIA/IKaX ObLI HETOPIOBBINA ICHb
Ha nary onpenenenusd CHUA, aHanu3upyroTcs JaHHbIE TOCJIETHETO TOPrOBOro JHS HAa JAHHBIX IUIOIIAKAX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aCMBIe COOBITHS B OTHOIICHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA MMOCICAHETO TOPTOBOI'0 JHA U KOTOPBIC
MOTJIH OBbI MOBJI€Yb H3MEHEHHE OLICHKU:

1. B cny4yae BOSHUKHOBEHUS CIEAYIOMINX COOBITHI:

e Bo3HUKHOBEHHE NPU3HAKOB 00ECLEHEHUS, U3JI0KEHHBIX B IPUJIOKEHUU 2.

e CoObITHS CHAMSIHUS U TOTJIONICHUS KOMIAHUN C Y4aCTHEM SMHUTEHTA WM TOJIOBHBIX, JOYESPHHUX
KOMITAHWM; MPUBJICYEHUS W IOTALICHUS KalmuTala SMUTEHTOM WM TOJIOBHBIX, JIOYEPHUX
KOMIIaHUU.

e [lpuocraHoBKa TOProB, ACIUCTUHT U U3MEHEHUE KATErOpUM JIMCTUHIA JII000H LeHHOW Oymaru
SMUTEHTA Ha JII000H TOpryemMoi oupxe.

o CHmXKEHUE KPEAUTHOTO PEUTUHTa, YXyALIEHHE MMPOTrHO3a pEeHTHHra 00 OT3bIB peHTUHTA, WIH
o0BsiBIIeHHE JedoiTa 1O TOCHOJITraM CTPAaHbl IOPUCIWKLIWU WM CTPAaH BEICHHS OCHOBHOMN
SKOHOMHUYECKOMN JeATEIbHOCTH SMUTEHTA.

CTOMMOCTb  ONpPEACNAECTCS B COOTBETCTBUM C TOPSAKOM KOPPEKTHUPOBKH, TMPEIYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciiyyae u3MeHeHUs KJIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBIISIETCS HA OCHOBE IIEHBI Ha
naty ouenku, paccuutanHon HKO AO HPJl mo Meroauke HP/I, 6a3a nanusix «llenosoii nentp HPI»
(Oanee umenyemca Memoouxa HPJ[*) mro6BIM JTOCTYITHBIM METOJIOM PAcyeTa, a B CIIydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXXICHUS YIpPaBISIONIEH KOMIAHUU MO MOJENTU
KOPPEKTUPOBKHU LIEHBI TIPEIBIIYIIIETO TOPTOBOTO JHS, OMMMCAHHONW B MOTHUBUPOBAHHOM CY3KJ/ICHUU.

Hcrounukom nndopmaruu ssnsiercs cailt banka Poccun u JIenta HoBocTeil.

Onpenenenre akTUBHOTO PhIHKA OCYIIECTBIISETCS C YY€TOM TOT0, YTO BO3MOXHOCTb UCIIOJIb30BAHUS
JAHHBIX IIOCJIEIHETO TOPrOBOIO JHS Ha TOPrOBBIX IUIOMIAAKAaX HE IPUMEHSAETCA B Cllydae, KOrnaa
HETOPIoOBbIi JI€Hb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM DPBIHKE) CBSI3aH C MPUOCTAHOBKON TOProB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B ciy4yae JOCTHXKEHHsS YCTAHOBIICHHBIX Oupikei
MTOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CY’KICHHIO YIIpaBIISIOIIEH
KOMIIAaHHH), CIIOCOOHBIMM CYIIECTBEHHO MOBIHUATh Ha M3MEHEHHUE CIPABEIIMBONH CTOMMOCTH B TaKoH
HETOPrOBBIM J€Hb II0 CPAaBHEHUIO C IIOCIECIHHM TOPrOBBIM JHEM. B ciydae, ecium BO3HHUKIIHE
0OCTOSITENBCTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXKHOCTH) ONPEACTICHHUS CHpPaBEAJIUBOW CTOMMOCTH
aKTUBOB, VYIPAaBIAIONIAs KOMIIAHHUS OO0sf3aHAa TMPUOCTAHOBUTH BbIJauy, IOrameHue #u oOMeH
MHBECTULMOHHBIX [Ta€B MTA€BOT0 MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSIIIUM OT YIPaBJISIOIIEH
KOMIIaHUM, 0€30THOCUTEIHHO THIIA TA€BOTO MHBECTHIIMOHHOTO ()OHJIA U HE3aBHCUMO OT (PAKTHYECKOIO

! Ilena, paccumranmas HKO AO HPJ mo meroponorusM, yreepyxaeHHbM 01.12.2017 u nosmmee. IlpuoputeT OTHmaercs mocienHeii
YTBEPXKJICHHOI METOIMKE B paMKaX KaXKIOT0 BHIA IIEHHBIX OyMar.
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MNPOBCACHUA IIpoUCcAyp IO BbIAA4C, IOTraliCHUIO U O6MCHy HMHBCCTUIUOHHBIX IIa€B B MOMCHT
BO3HUKHOBCHUS 00S3aHHOCTH 110 IMPUOCTAHOBJICHHUIO.

B cnyuae, ecnmu Ha mary ompexaenenuss CHA HETOproBbid JIeHb ObLI HAa OJHOW WJIM HECKOJbKHX
JOCTYIHBIX W HAOIIOaeMbIX OWPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAaHHBIE TEX JAOCTYIHBIX H
Ha0II0JTaeMbIX OMPIKEBBIX IIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha Aaty onpeneneHus CHA.

5.6.3.1. IJennwvie 6ymacu, 0141 KOmopwvix polHOK AsnAemca akmusuvim. Ouenka, 0CHO6AHHAA
Ha ucxoouvix oannvix 1 ypoens.

Ecnu B xauecTBe OCHOBHOTO aKTHUBHOTO PBIHKA 0151 UEHHBIX OYyMA2 POCCUUCKUX IMUMEHNOE, 32
uckmoueHueM ['OBO3 P® u neHHbix Oymar MeXAyHapOIHBIX KOMIIAHUH, MPH3HAH PoccUiicKMii
OMpikeBOil PBIHOK, TO LIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS AKTHUBHBIM, OIICHHBAIOTCS C
UCIOJIb30BAaHUEM IIEH B CJIEAYIOUIEM IMOpsiAKE (IIPUOPUTET HCIOJIB30BAaHUS II€H YCTaHaBJIMBAETCS
VYnpasmstoiieid KoMIaHUeH ):

1. CpenneB3BelleHHas [IEHAa HA MOMEHT OKOHYaHUs TOPIOBOM CECCUU, pacCUMTaHHasi OMprKell Ha 1aTy
onpeneneHuss CHA (wim B mociaeaHuii OMvKaWIIMii TOProBbId JeHb, eciin jata ompenencHuss CUA
SIBJIIETCS. HE TOPTOBBIM JIHEM) IIPH YCIOBUM, YTO JaHHAS I[eHA HAXOAUTCA B IPEJeNax CIpa3Jia 1o CIpocy
(bid, mpu orcyrcTBUM momycTuMo npuMeraTh high bid mpu ycnosuu, uto high bid> low offer) u npeamokeHmro
(offer, mpu oTcyrcTBHM Aomyctumo npumeHsTh low offer mpu ycnosuwu, uro high bid> low offer) Ha yka3anHyto
narty;

2. llena 3akpeIThsi, paccuMTaHHass Oupkeil Ha npaty onpenenenns CYA (wnm Ha TOCHeTHHNA
OnuKalIuii TOProBeIid IeHb, ecnu naTta onpeaenenus CYA sBiseTcss He TOPrOBBIM IHEM) MPHU YCIOBUU
MOJITBEPK/ICHUS €€ KOPPEeKTHOCTH. LleHa 3aKphITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITH JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH HyIIo ¢ mpoBepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOH CECCHM POCCHWCKON OHMpXH Ha JaTy
onpenencHuss CUHA (wm B mociaeaHuil OMvKaWIIMii TOProBbId JeHb, eciin jata ompenencHuss CUA
SBJIICTCS. HE TOPrOBBIM JIHEM) IIPU YCIIOBUU TMOATBEPXKIEHUS ee KoppekTHoctu. lleHa cmpoca,
ompezaeneHHas Ha gary ompezaeneHuss CHA (unu B mocneqHuil 6imxaiimii TOproBulil JeHb, €CIH JaTa
omnpeneneauss CYA sBisieTcss HE TOPrOBBIM JIHEM), MPH3HACTCS KOPPEKTHOHM, €CIM OHA HAXOJHUTCS B
HMHTEpBaJie MEKy MUHUMAaJIbHOW U MaKCUMAIbHOM IIEHAMH CIEJIOK Ha Ty K€ JAaTy 2TOH ke OUpKU.

Jlna_unocmpannvix uennvix oymaz, 'OBO3 P® u yennvix oymaz mexncoyHapoOHblX KOMNAHUL
OILIEHKA CIpPaBEJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOAAMH, YKa3aHHBIMH B
ITpunoxxennn 6.

Ecnu nennas 6ymara Topryercst Ha pocCUHCKOI OMprke B pexxumMax TOProB ¢ pacdeTaMu B pyOIIsiX u
MHOCTPAaHHOW BaJlOTE, W Takass OMpXka NpHU3HAHA AKTUBHBIM OCHOBHBIM pPBIHKOM, TO Jisi BbIOOpa
CHpPaBEUIMBON II€HBbI HCIOJB3YIOTCA MPUOPUTETHO LIEHBI TOIO PEXUMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU ompeziesieH HauOoNbINUi 00beM M0 KPUTEPHsIM BbIOOpa OCHOBHOT'O PBIHKA, YCTAHOBJIEHHBIM B
Hactoaumux [IpaBunax. B ciyuae, ecnu HU 0fiHA U3 LIEH IO BEHIOPAHHOMY PEXHMY TOPTOB B ONPEIEIIEHHOM
BaJIIOTE HE MOXKeET OBbITh UCIOJIb30BaHa Ha JIaTy OLIEHKH, TO UCHOJb3YIOTCS LIEHBI 32 Ty XKe ATy MO PEXUMY
TOProB B JPYyrod BallOT€ C OOBEMOM TOProB IO KPUTEPUSM BbIOOpPa OCHOBHOTO pBIHKA B IOPSAJKE
YMEHBILIEHUS.

B cj1yda€ OTCYTCTBUA LCH Ha JAaTy OLCHKH CIpaBECIJIMBasi CTOMMOCTL OIPEACTIACTCA B IMOPAIKE,
MPEeyCMOTPEHHOM JIsI OIICHKH I[EHHBIX OyMar, He MMEIOIINX aKTHBHOTO PHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nactosimux [IpaBun).

5.6.3.2. Ilennvie 6ymacu, He umerowjue AKMUBHO20 PbIHKA.
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CroumocTh IIeHHBIX OyMar B cilydae HaJu4us MPU3HAKOB 00ECIEHEHUS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha naTy omnpeaencHuss CHA uiu eHbI, pPACCYNTAHHON HAOJF01aeMbIMH UCTOYHUKAMU
nndopmanuu (B T.4. HKO AO HPJI), mo3Bossitomieii onpeaenuTh CpaBelIuiByl0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensercs B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKHU, MPEIyCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. Jonzoevie yennsvie oymazu
5.6.3.2.1.1. Ilennwie dymazcu poccuiickozo smumenma, 3a uckitouenuem 'OBO3 P® u yenuvix
oymaz mexcOyHapoOHbIX KOMNAHU

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.

1. Henst no meroauke HPJI, oTBeuarmnue KpuTepusiMm HCXOAHBIX JaHHBIX 1-T10 U 2-10 YPOBHS B
coorBercTBHM ¢ MCDPO13

B kauectBe CHpaBeI[JIPIBOI;'I CTOUMOCTHU ICHHBIX GYMaI‘, HC UMCIOIIUX aKTUBHOTI'O PbIHKA, UCITIOJIB3YCTCA
[lcHa Ha JIaTy OIEHKH, paccunTaHHas mo Meroauke HPJI, Ha OCHOBaHWM IAHHBIX MCKJIIOYUTEIHHO W3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHAs IICHA
NpU3HaHa KOPPEKTHOM. [TOpsAIOK MpU3HAHUS EHBI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha nocieHui OvyKaiiil ToproBblil 1eHb, eciy aarta onpeneinenus CHA
ABJISIETCSA HE TOProBbIM AHEeM U ieHa HP/I Ha naty olieHKH He paccUMThIBajlach) HA OCHOBHOM PBIHKE €CTh
uHbopManus O LeHe MPEIIOKEHHsI U cIpoca M IieHa, paccuntanHas no Meronuke HPJ[ (Llena HP/I)
BxoauT B cupaa BID < Ilena HPJI < OFFER wnu B cnipan OFFER < Ilena HPJ[ < BID, To B kayecTBe
CIIpaBeNINBOM ctouMocTu npunumaercs Llena HP/I.

Econ Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAaueCTBE CHPABENJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID win OFFER B 3aBucMMOCTH OT TOro, Kakas U3 TpaHMI] CIIp3Ja HAXOIUTCS
onmuxe k Llene HP/I mpu oTCyTCTBHM SKCIIEPTHOTO CYXJIeHUS Y IPABIISAIONICH KOMIIAHUY O IPU3HAHUU IICH
BID / OFFER HexoppeKTHOM.

Ecnu Ha naTy onieHKH (MM Ha ocieIHUM OivpKainii TOproBelii 1eHb, eciu faTa onpenesneHus CHA
aBigercs He ToproBbiM JHeM) HeT 3HadeHuil BID/OFFER wim ogHOro M3 HuX, TO B KadecTBe
cupaBeyiuBo crouMoctd npuHumaercs lLlena HPJI mpu OTCYTCTBHM 3KCHEPTHOIO  CYXIACHUSA
VYrpasisrome KOMIIaH|uH O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITH NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYKICHHS
VYopasnsomeil KoMnaHuM, npu (HOpMHpPOBAHMM KOTOPOTO MPUMEHSIOTCS HAOI0/laeMble PBHIHOYHBIE
JaHHbIEe (U1 JOJTOBBIX OyMmar: CpaBHEHHUE J0XOJHOCTU MHCTPYMEHTA, PACCUMTAHHOW 1O TeCTUPYyEeMOM
KOTUPOBKE, C JIOXOJAHOCTHIO aHAJIOTHYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YUYE€TOM JIOpalK U KPEIUTHOTO
KayecTBa aHAJIOrOB, a TaKXXe BO BHMMAaHHE MOTYT OBITh NPHUHATHl JaHHBIE IO JIOXOJHOCTH
COOTBETCTBYIOIIMX OOJMIallMOHHBIX MHJIEKCOB PEUTHMHIOBOW TpYIIbl, COOTBETCTBYIOIIEH TpyIie
OLIEHUBAEMOT'0 MHCTPYMEHTA; JUIs A0JIeBbIX Oymar: npuObuis Ha akiuio (EPS), cooTHoeHne ieHbl akiuu
¢ mpuOBUIBI0 Ha akiuio W oxunaemoil npuodsuibio (PEG ratio), AMBUAEHIHYIO AOXOJHOCTH, a TaKkKe
aHAJTUTUYECKHE OTYETHl M SKCHEPTHBIE CYXKIEHHUS MEXIyHapOIHBIX HHBECTHLMOHHBIX OaHKOB) B
OTHOILIEHUH aKTHBA Ha J1aTy OLICHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3HaHa HEKOpPEKTHOM, YTIpaBisAtoLas KOMIaHWs HalIpaBJsieT
JKCIIepTHOE cyxaeHne B Criennaan3upoBaHHbIN eno3uTapuil He o3qHee pabovero IHs, CIEAYIONIEro 3a
JIaTOM OLICHKH.

[Ipu oueHKe JONTOBBIX IIEHHBIX OyMar B KauecTBE CIIPaBEJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHa,
OCHOBaHHasi Ha METOJaxX OLEHKU, OTBEUYAIOUIMX KPUTEPHSIM HCXOJHBIX JaHHBIX | MM 2-r0 ypoOBHA B
cootBeTrcTBUU ¢ MC®PO13, npuMeHsseMbIX B OPSAJIKE IPUOPUTETA YPOBHSI.
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B cnyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeajimBasi CTOUMOCTD J0JITOBBIX IEHHBIX
Oymar orpejensercs 1Mo MOJENSM pacuera IO NPUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
MIOTOKOB IO OOJIUTaliK O MOMEHTA €€ MOTalleHus B CIEIYIOIIeM IPUOPUTETE:

2. Moaeab OIEHKH M0 AHAJTOTHYHBLIM 00JIUTAIUAM

[IpuBenenHass K mare OIEHKH CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMTralud 10 MOMEHTa €&
MOrauIeHusl, PACCUYUTHIBACTCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKM JOXOAHOCTH 3a MuHycom HK/I na
naty oueHku. Onpenenenne tepmuHa «lloramenne» npeacrabieHo B [lpunoxenun Nel k HacTosum
IIpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeayolen hopmye:

N
CF;
PV = i to
i=1(1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB /MM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IEMO3UTY, IOJITOBON IIEHHOW OyMare);

CF; - BenuumHa i-TO MJIaTexa;

t; - naTa i-ro miarexa;

top - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoseckasa bupica, ToO cTaBKka JIOXOJHOCTH OIPEICISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAlleHUI0, pacCYMTaHHAs IO MTOraM CIEJOK Ha J1aTy OLEHKH C
BBIOpaHHBIMU YTIpaBisronieil komnanueid @oH1a aHaJIOTHYHBIMU OOJIMTAUSIMH. AHAJIIOTUYHBIEC [[EHHBIC
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OIICHMBaeMas
obmurarus. OmnpenelieHne TEPMUHOB <«AHAIOru4Has oOnuramus» W «CerMeHTaIs OOJHTraIiiin
npeacrasiensl B [Ipunoxxennn Nel x Hactosmum [IpaBunam.

[Tpu strom o6wem caenok (VALUE) ¢ xaxnoit u3 BbIOpaHHBIX aHAJIOTWYHBIX OOJNMTAalMi HA AATy
oueHku JoibkeH ObiTh He Hmke 1 000 000 (OmHoro mmiumoHa) py6useil. KommdecTBo aHaIOrHMUHBIX
oOnuranuil J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Ciucok BHIOPAaHHBIX aHAJIOTUYHBIX OOIMranuil s
OLIEHMBaeMoO# LleHHOM OyMaru mMUCbMEHHO cooOuraercss Crnennanu3upoBaHHOMY Jeno3utapuio Donna.
CraBKa 1I0XOTHOCTH PacCUUTBIBAETCA IO (hopMyJIe:

N . YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonMuecTBO aHAJIOTMYHBIX OOJIHMTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CJEJIOK Ha ATy OLEHKU
(N>=3),

YIELDATWAP, - 10X0aHOCTb i-0¥ aHaJIOrMYHON OOJIHMraIiy 10 CPEIHCB3BEIICHHOW IIeHE Ha JIaTy
olleHkH, % roaoBeIx (1Mo nanHeiM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHalOrMyHON oOjuranueid B naTy oneHkd (mo maHHbM [TAO
MockoBckast bupixka).

Ecnu ocnoenoit pelHoK - unaa poccuiicKkas Oupirca, TO CTaBKa JIOXOJHOCTH OIpeNeNseTcs, Kak
CpeIHEB3BEIIEHHAS TI0 00BbEMY CIEJIOK JOXOJHOCTh K TOTANICHHUI0, PACCYUTAHHAS 110 UTOTaM C/IEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBiswomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIUSIMH.
AHaJIOTHYHBIC IIEHHBIC OyMaru BEIOUPAIOTCS M3 TOTO JK€ CETMEHTA IICHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oneHuBaemas oOimramms. OmnpeneneHHe TEPMUHOB «AHamorudHas oOmuramus» W «CerMeHTamus
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obOmuraruity npencrasiensl B [Ipunoxenun Nel k Hacrosmum [IpaBunmam. Ilpu 3ToM 00BeM crenok
(VOLUME) ¢ kaxxao¥i u3 BEIOpaHHBIX aHATOTHYHBIX OOIHMTaIliii Ha JaTy OLIEHKH C JIOJDKEH OBITh HE HIKE
1 000 (Ognoii Thicsun) Oymar. KonraecTBO aHaIOTUYHBIX OOJIMTaliid TOJDKHO ObITh HEe MeHbIe 3 (Tpéx)
mTyk. COUCOK BHIOpaHHBIX aHAIOTUYHBIX OOJUTAlMi ISl OLIEHWBAEMOW IIEHHOW Oymard MUChMEHHO
coobmaercs CrnenuanusupoBaHHoMy Jneno3utaputo @onpa. CraBka JOXOIHOCTH PACCUUTHIBACTCSA IO

bopmyie:
N YTM; x VOLUME;
N VOLUME;

)

2o0e:

N - KOJIM4YecTBO aHAIOTUYHBIX OOJHUTalMii C COOTBETCTBYIOIIMM OOBEMOM CIEIIOK Ha JATy OIEHKU
(N>=3);

YTM; - sddexTuBHAs AOXOAHOCTh I-OM aHAJOTMYHOW OOJHUralMk Ha JaTy OIEHKH, % TOOBBIX,
paccuuTaHHas OT IIEHBI (BbIOMpaeTCs OJHA M3 PACKPHIBACMBIX OUpKEH IICH B TOPSAKE YOBIBAHUS
MIPUOPUTETA):

® CpeJHEB3BECIICHHAs 1I€HA CCNIOK;

® [ICHA 3aKPBITHS;

e cpenHsas BenuuuHa Mmexay nenamu mnpemioxenHus (OFFER) u cnpoca (BID) ma MomeHT
okonvanus Topropoii ceccun ((OFFER+BID)/2;

VOLUME; — 06beM c1ei1ok ¢ i-0ii aHaIOrMYHO# 00JUraiueil Ha 1aTy OIEHKH B ITYKaX WIN ACHEKHBIX
SIMHUIIAX B 3aBUCUMOCTHU OT BHJIa HH(POPMAIUH, PACKPHIBAEMOU OHpIKEH.

Onpenenenue 3¢ HEeKTUBHON CTaBKU JOXOJHOCTH JOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Ecnu Ha jnaTy OLIGHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMAalLUs O LeHEe NPEeAJIOKEHHs U cIpoca, U
MoJTydeHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy olleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIMs O LIEHE CIpoca,
U TIOJIy4E€HHAsl B pe3ynbrare pacdera ctoumocts PV < BID, 10 B KayecTBe CrnpaBeIMBON CTOMMOCTH
npunumaercs 1ieHa BID. Ecnu Ha naty onenku (win Ha nmocienHui Onmkallvii TOproBelii A€Hb, €CIH
nata onpenenenus CYA sBnsercs He ToproBbiM nHeM) HeT 3HaueHuid BID/OFFER, To B kauectBe
CIIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Monesb OLleHKH Yepe3 KPeAUTHBIN crpen

Pacuer HpHBeHeHHOﬁ CTOUMMOCTH TPOU3BOJUTCA I1O CJ'IC,Z[YIOH_Ieﬁ (I)OpMyJ'IeI

CF,

Pto = ti-to

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

Pt — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue AeHeKHbIe MOTOKHU IO JIOJTOBOM IIEHHON Oymare (BKJIOYasl KYyIOHHBIE BBIIIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, IOMOJHUTEIBHBIA J0X0J (€Cau NpPeayCMOTPEH YCIOBHUSMH BBITyCKa
o0JIMranum) ¢ JaThl ONpeeICHUs CIIpaBeUIMBOI CTOMMOCTH (He BKITIOYast) 10 AaThl oepThl (ecau odepTa
MIPEelyCMOTPEHA YCJIOBUSMHU BBINTyCKa JOJTOBOM ILIEHHOM Oymaru), JuOO JaThl MOJHOTO IOTalleHHs,
IPEJYyCMOTPEHHOIO0 YCIOBUAMHU BBIycKa (eciau odepra HE MNpeaycMOTpeHa) BKIIOUMTENbHO. Bcee
JICHE)KHBIE MTOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH BBIITYCKa.
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7; — IS eHHBIX OyMar, HOMMHMPOBAHHBIX B BajoTe P® - GespuckoBas cTtaBka JJis BATIOTH PO,
COOTBETCTBYIOINAs CPOKY JIO JAThI BBIMIATHI i-TO JCHEKHOTO TMOTOKA, OMpECICHHAs B COOTBETCTBHH C
[Tpunoxenuem 2;

AJS UeHHbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajoTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaThl BBIIATHI 1-TO JEHEXHOIo IIOTOKA,
olpezesieHHas B COOTBeTCTBUM ¢ [Ipunokenuem 2.

CrSpread — MenuaHHOE 3Hau€HHE KpeAUTHOro cmpi3ia. s rocyaapcTBEHHBIX LEHHBIX Oymar
(Tompko ans  QenepanbHBIX EHHBIX Oymar, BbIMyHmeHHbIX Mundunom Poccuiickoit ®exepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpeJa NpuHUMaeTcs paBHbIM 0;

t; — 1mara i-ro IjiaTexa;

to — J1aTa OLCHKU,

T — KOJIMYECTBO KaJICHIAPHBIX JIHEH B TOJY, K KOTOPOMY OTHOCHTCS ILJIATEK;
N — Konmm4ecTBO OyAyIINX ACHEKHBIX TIOTOKOB TI0 JOJITOBOM IIEHHOU Oymare.

CHpaBeI[J'II/IBaH CTOUMOCTDB O6J'II/I1"8.I_II/II‘/‘I, INOJIy4YCHHAasA B PpE3yJbTaT€¢ MAAaHHOIO MCETOJa pacyera,
OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC 3aH$ITOI\/JI, C IPUMCHCHHUEM IIPABUI MATCMATUICCKOI'O OKPYTJICHHA.

JIi1st neneit pacyera MeIMaHHOTO 3HAYCHUS KpequTHOTo crpaza (CrSpread) no A0AroBbIM eHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajoTe P®, B 3aBUCMMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIIyCKa
JI0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEeHTHHI B BaJIOTe HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHauaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCyTCTBUSI PEUTUHT OpYy4UTENs (rapaHTa) JOJIT0BOM LIEHHOM
Oymaru, J0JroBas LieHHas Oymara MOKeT ObIThb OTHECEHA K OJHOM U3 YeTblpeX PEHTHHIOBBIX IPYMIl B
coorBercTBUH ¢ Tabnmuuei 1 [Mpunoxenns 1. [lpu Hammynm HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcs Hanboee
aKTyaJbHbII Ha JaTy OLEHKU KpeAUTHBIH peUTHHI. IIpyn HalIM4YMM HECKOJNBKUX aKTyaJIbHBIX PEHTHHIOB
Pa3HbIX PEUTUHIOBBIX ar€HTCTB, BHIOMPAETCS HAWIYy4IUUN peUTUHT. Eciy mopydyuTensCTBO MO BBITYCKY
JIOJITOBOM IIeHHOM OyMaru o0ecrieunBaeT UCIOTHEHHE 0053aTeIbCTB B OJTHOM 00bEME U (M) TapaHTUs
BbIJJaHa HA CyMMY HOMHHAJbHOH CTOMMOCTH W IPOIEHTOB MO TAKHM JIOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyaJlbHBI Ha JaTy OLIEHKU KPEIUTHBIM PEUTHHI BBIMYCKA JOJITOBOM LIEHHOMN
OyMaru u nopyudurens (rapaHTa) B cIy4yae OTCYTCTBUS PEMTHHIa BBITyCKa.

erI[I/ITHHﬁ crpea i peﬁTHHFOBLIX rpynil paCcCUUTBIBACTCA HA ATy OIIPEACIICHUS CHpaBCHHHBOﬁ
CTOMMOCTH, Ha OCHOBAaHHMH JaHHBIX O6J'II/IFaHI/IOHHI)IX HHICKCOB, paCKpbIBACMBIX ITAO «MockoBckas
6Hp>1<a>> IO UTOT'aM KaKJA0ro TOproBoro AH:. HpI/I BBIYUCJICHUU KPEAUTHOT'O CIIPCia HA ATy ONPCACIICHUA
CHpaBGI[HHBOfI CTOUMOCTH HCIOJB3YETCA MCIHAHHOC 3HAYCHUEC KPCAWTHOI'O CIpc€aa 3a IOCICAHHC 20
TOPrOBBIX JHEH BKJIIOYast AaTy OMPCACIICHUA CHpaBe,HHHBOﬁ CTOMMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTHHTOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HA4YeHHUsl JOXOJHOCTH cienyromux HHAekcoB [TAO «MockoBckast Oupikay, pacKpbIBa€MBIX IO UTOTaM
Ka)kJI0r0 TOPrOBOTO JHS:

Nunexc rocynaperBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y

Pelitunrosas rpynna | - anexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT IO HAIIMOHAIBHON
peittuaroBoii mkane = rUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obnuraumii (1-3 ronma, ruA- < pelTHHr 1O
HaIMOHAJIBHOU peHTHHroBOH mkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xkopropatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HaIMOHAJBHOU peHTHHroBOH mIkane < ruBBB+), Tukep - RUCBCP2B3B;
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Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIA YpOBEHB 2), Tukep -
RUCBICPL2 nnu MHaekc KOTHPOBAJIBHBIX JIUCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).

Pacuet kpequTHOTrO crip3a Ui peHTHHIOBBIX IPYIIIT OCYILECTBIAETCS M0 CIEAYIOLUM (popMyiam:
Peiitunrosas rpynna I:

PaccunthiBaeTcst KpeauTHbld cnpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEH,
MPEAIIECTBYIOIIMX JaTe ONpEeeTeHUs] CHpaBeUIMBOM CTOUMOCTH, BKIIOYas JaTy ONpeleleHus
CHpaBeIMBON CTOUMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100
re:
Y — 3HaueHue J1OXOHOCTH COOTBETCTBYIONIEr0 MHAEKCA, packpbiToro ITAO «MockoBcKas GUpKa.

PaccunteiBaeTcs MeamaHHOE 3HAYEHHE KPEIUTHOTO crpiaa Spr; 3a mocieaHue 20 TOProBBIX JHEH
(Menmuana w3 monydeHHOro psana Spry). Ilpu pacyere 3HaYeHHs] MEAMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOUYHBIE OKPYTJICHUS 3HAYCHHH Spr; HE MPOU3BOISATCS, PE3YJIbTAT pacdyeTra OKPYIIISIETCS II0
[paBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna II

PaccuntbiBaeTcss KpeauTHbIM copen Spr; 3a Kakaelid u3 20 MOCIEAHMX TOPTOBBIX JIHEH,
MPEANIECTBYIOIMX JaTe OMNPENeTICHUsT CHPaBeUIMBOM CTOUMOCTH, BKIIOYAs JaTy OMpeleseHus
CHpaBeIMBON CTOUMOCTH:

Sprir = (Yrucecpazazy — Yrucsicpsy) * 100

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO NHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccunthiBaeTCcs MeiMaHHOE 3HAYEHUE KPEAUTHOTO cripdaa Sp r; 3a nocneanue 20 TOproBeix qHEH
(Mennana w3 mOJIydeHHOTO psiga Sp rp). Ilpu pacdere 3HaueHUs MEAUAHHOTO KPEIUTHOTO CHpea
MIPOMEXKYTOUHbIE OKPYTJIEHUSI 3HAUYEHUU Sp j; HE MPOU3BOIAATCS, PE3yJbTaT pacyeTa OKPYIJISIETCS IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynmna III

PaccunteiBaeTcss KpeauTHbI cropen Sp gy 32 Kaknaeli w3 20 MOCIeIHUX TOPTOBBIX JHEH,
MPEANIECTBYIOMMX JaTe OMPEeTICHUsT CIpaBeUIMBOM CTOUMOCTH, BKIIOYAs JaTy ONpeIeleHus
CIpaBeJIMBOM CTOMMOCTH:

Sp rir = (Yrucecpzs3s — Yrugaicpsy) * 100

Y — 3HaueHme A0XOOHOCTU COOTBECTCTBYROIICTO HMHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccunThiBaeTcs MemaHHOE 3HaUYE€HHE KPEIUTHOTO cripdia Sp rjpp 3a mociennue 20 TOProBhIX THEH
(MennaHa W3 TMOJYYEHHOTO psima Sp ). [lpu pacuere 3HAUEHUS MEAMAHHOTO KPEAWTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYIJIEHHS] 3HAUEHUHN Sp j;; HE MPOU3BOAATCS, pE3yJbTaT pacyera OKpYTIseTcs IO
MpaBWjIaM MaTeMaTUYECKOTO OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3alsATOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcst KpeauTHBIM coped Spppy 3a Kaxasld u3 20 MOCIEIHUX TOProOBBIX JHEW,
MPEIECTBYIOIMX JaTe OIpPEAEIEHUs] CIPAaBEMIMBOM CTOMMOCTH, BKJIIOYAs [JaTy OIPENAECICHUS
CIIPaBEJIUBON CTOMMOCTH:
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Spriv = (YrucsicpLs — Yrucaicpsy) * 100, (Popmyaa 1)

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

Y — 3HaueHme J0XOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

®opmyna 1 ucnonb3yercs Uisl OITOBBIX HEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBIA ypOBEHb 3
I[TAO «MockoBckast O6upxka». @opmyna 2 UCHOIB3YETCS IS JOJTOBBIX IIEHHBIX OyMmar, BXOJSIINX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupikay.

PaccuuTbiBaeTcs MearaHHOE 3HAYEHUE KPEAUTHOTO crpena Sp rpy 3a nociennue 20 ToproBeIX JTHEH
(MenuaHa U3 MOJY4YEHHOTO psiaa Sp rpy). [lpu pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYIJICHUS 3HAYEHUN Sp 1y HE MPOU3BOIATCS, PE3YJIbTAT pacuera OKPYTJSETCs IO
IpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Ornpezenienre MEAMAHHOTO 3HAYCHUSI KPEAUTHOTO CIIP3/1a AJIsl HIEHHBIX OyMar, HOMMHUPOBAHHBIX B
HHOCTPAHHOI BaJIIOTe, OCYIIECTBIISETCS CIETYIOIIUM 00pazoMm.

Menuanubiii KpenuTHbIN cipaa (CrSpread) paccyuThiBaeTCs HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJITOBBIX LIEHHBIX OyMmar, Juis KOTOpbeIX Ha gary pacyera CUA (uiau B mpenbliyluii
TOProBbI JieHb, eciau narta omnpezneneHuss CYA sBisieTcss HE TOProBbIM JHEM) PBIHOK IpPHU3HAETCS
aKTHBHBIM.

JonroBasi meHHass Oymara MNpU3HACTCS AaHAJIOrOM IS LIeJIel TakoMl OIEHKH B Ciyyae, €ciu
OJTHOBPEMEHHO COOJIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. Bamora oOpalleHHs aHaJIoTa COBIAAAET C BAIIOTON OOpalleHMs OLIEHUBAEMOM JOJIT0BOM LIEeHHOU

Oymarwu;

2. Joparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPAlUU OLIEHUBAEMOW JOJTOBOM IEHHOW OyMaru
Ha +/- 90 nHel (B cayyae eci HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTa, IO KOTOPOMY AI0palus
YIOBJIETBOPSICT O0OO3HAYEHHOMY YCJIOBHIO, JOITYCKAETCS BBIOOP aHAJOTOB C IPOW3BOJIBHOM
JIOpaIeid, IPU yCIOBUH, YTO CPETHEB3BEIICHHAS JIOpAIls MHOKECTBA JOJITOBBIX IIEHHBIX OyMmar,
BBIOpAHHBIX B KAYECTBE aHAJIOTOB, yIOBJICTBOPSICT 0003HAYCHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTUHIOBOM TPyIIe YTO U OlICHWBaeMas JA0JroBas IieHHas Oymara;
4. anHanor sgBISETCS IPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHHWBaeMasi J0JIroBas IEHHAs

OyMmara, a B Cly4ae OTCYTCTBHUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY

CEKTOpPY 3KOHOMHUKH U CTPaHOW PHCKAa SMHUTEHTA/KOHEYHOIO 3aeMIIMKa (110 JAHHBIM CHCTEMBI

cbonds.ru) snsiercst Poccusi.

w

JlonroBas 1ieHHass Oymara OTHOCUTCSI K OJHOW M3 YEThIpEX PEUTHMHIOBBIX IPYIIl B COOTBETCTBHUHU C
tabnuueit 1 [Ipunoxkenus 1 B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTA Y BBITYCKa JI0JITOBOM IIEHHOM OyMaru
(KpeIuTHBIM PEUTHMHI B BAJIIOTE HOMMHAJA), a CiIy4dae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WM
nopyuutens (rapaHta)/ KOHEYHOTO 3aeMIIMKa IO BBIMTYCKY (B cllydae, €CIM SMUTEHT BBIMyCKa -
cnenuanbHoe ropuaudeckoe ywmmo (SPV)) monrosoit menHoit Oymaru. Ilpum HaIWuuM HECKOIBKHUX
pPEUTHHTOB, BBIOMpaeTcss HauOoliee aKTyalbHBIH Ha JaTy OLEHKM KpeAUTHBIH pelTunr. Ecmu
MMOPYYHUTEITHCTBO TIO BBITYCKY JOJTOBOHM IIEHHOW OyMarm oOecredrBaeT HWCIOJHEHHE O00s3aTelhCTB B
MOJIHOM 00BEMeE U (WJIH) TapaHTHs BbIJaHA HA CYMMY HOMHHAIIBHON CTOMMOCTH M MPOIEHTOB MO TaKUM
JIOJITOBBIM LIEHHBIM OyMaram, To BeIOupaeTcs Haubosiee akTyaabHbI Ha JaTy OLEHKH KPEAUTHBIN peUTHHT
BBIITYCKa JIOITOBOM IIEHHOM OyMaru u nopy4urens (rapaHTa) Mpu yCIOBUU OTCYTCTBUS PEUTHHTA BBITTyCKa.

Jlnst nenel HacTOANIEH METOIMKHU BBIICISAIOTCS CIEIYIOIIUE arperupOBaHHBIE CEKTOPBI SKOHOMHUKHU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHULMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBINA CEKTOD;
CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpCIlI/ITHHﬁ CIIp3 A MO KAXJAOMY aHAJIOTY PAaCCYHUTHIBACTCA B CICAYIOLIEM ITOPAIKE:
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CrSpread; = YTM; —1;
rae,
YTM; — 10X0THOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaIoTa 10 IICHE 3aKPBITHUS;
1; — 0€3pUCKOBas CTaBKA JJOXOJIHOCTH, OTIpE/IeNIeHHAs! B COOTBETCTBHH ¢ [IpuioskeHuem 2.

MenuaHHbI KpeAUTHBIA CHP3JI pacCUMThIBaETCs 3a mnociennue 20 TOproBbIX JAHEM HAa OCHOBaHUU
MOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOroB. IIpu pacyere 3HaueHHS MEIMAHHOIO KPEOUTHOTO CIIpena
MIPOMEXKYTOYHBIE OKpYyTJeHHs 3HaueHud CrSpread; He MPOU3BOAATCS, PE3yJIbTAT pacdeTa OKPYIIISIETCS
10 IIPABWJIAM MAaTEMaTHYE€CKOT0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIUs O IICHE NPEUIOKCHHS U CIpoca, U
MoJy4YeHHas B pe3yibrare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBejinBOl CTOMMOCTHU
npuanmaercs ieHa OFFER. Ecnu Ha naTy ornieHKH Ha OCHOBHOM PBIHKE €CTh HH(POPMAIHS O IIEHE CIIpoca,
Y TIOJIy4EHHasi B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe crpaBeIIMBOM CTOMMOCTHU
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha mocieAHUM OnukalIiui TOProBbld J€Hb, €CIIU
nata omnpeneineHuss CYHA sBnsercs He ToproBbiM gHeM) HeT 3HadueHmid BID/OFFER, To B KkauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

4. Cpennsis HHIUKATHBHAsI LleHa, onpenejeHHass nmo Mmeroauke «Cbonds Estimation Onshorey,
packpbiBaeMast rpyIIon KOMITAHU I Cbonds

(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

5. HupaexkcHas mueHa, omnpeneneHHas mo Meroauke RUDIP RUS (1o uCXOIHBIM 1aHHBIM,
OTHOCAIIMMCS K | WM 2 ypOBHIO), pacKpbiBaeMasi HH()OPMAIMOHHO-aHATUTHYECKUM TPOTYKTOM
RuData Price Me:xiyHapoaHoH nH(pOpMaLlMOHHON rpynIbl «MuTepdakey
(https://rudata.info/aboutDB/data-price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Hennt mo meroguxke HPJI, oTBeuawmue KpuTepusiM MCXOAHBIX JAHHBLIX 3-T0 YPOBHS B
coorBercTBNM ¢ MCDPO13

B kauecTtBe crpaBeyIMBON CTOMMOCTH IIEHHBIX OyMar HUCIOJIB3yeTCsl IleHa Ha JaTy OIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha JaHHBIX HMCKJIIOYUTEIIBHO W3 POCCUMCKUX  HMCTOYHHMKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycioBuH, 4TO JaHHAs II€HA MPU3HAHA KOPPEKTHOIA.
[Topsiiok npu3HaHUA LEHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvKaliil ToproBblil IeHb, eciu aarta onpeneinenus CHA
ABJISIETCS HE TOProBbIM JHEM U 1ieHa HP/] Ha naty olieHKkM He pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalysa o IeHe IPEeUIoKEeHHsI U cripoca U 1ieHa, paccunTanHas no Meroguke HPJI (Llena HP/I)
Bxoaut B cupd3a BID < [lena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B xauecTtBe
CIpaBeInBOi ctouMocTu npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAauyeCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcd 3Hadenre BID wim OFFER B 3aBUCHMOCTH OT TOTO, Kakas U3 TPAHUIL CIP3Ja HAXOIUTCA
onmuxe k Llene HPJI mpu oTCyTCTBHM SKCIIEPTHOTO CYKJIeHUS Y IPABISIONIEH KOMIIAHUY O IPU3HAHUU TICH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oreHku (MM Ha OCIIEIHUIN ONF>KaNIIii TOPTOBEIi NeHb, eciu aata onpenencaus CUA
sSBisieTcs: He ToproBeiM jgHeM) HeT 3HaueHwii BID/OFFER wunm omgHOro w3 HUX, TO B KadecTBe

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
12.03.2025 17:41:18 12.03.2025 18:02:56



https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://nsddata.ru/ru/products/valuation-center

crpaBeliuBoil ctouMoctu npuHumaercss llema HPJ[ npu  OTCYTCTBHM 3KCHEPTHOTO CYKACHUSA
VYipasisroed KOMIIaHUH O IPU3HAHUY €€ HEKOPPEKTHOM.

IHlena HPJI moxxer OBITh NpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
Yrupasnsomeid KoMnaHu, Tpu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOII0aeMble PBHIHOYHBIC
NaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PAaCCUMTAHHON IO TECTUPYEMOH KOTHUPOBKE, C
JIOXOJTHOCTBIO aHAJIOTUYHBIX (DMHAHCOBBIX WHCTPYMEHTOB C YYETOM JIOpPAIlMU M KPEAWTHOTO KadyecTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBbIThb NMPHUHSATHI JaHHBIE MO JOXOJAHOCTH COOTBETCTBYIOIIMX
OOJMTaIlMOHHBIX HMHJIEKCOB PEHTHMHTOBOW TPYIIBI, COOTBETCTBYIONIEH TpyNIe OIEHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae eciu nena HKO AO HP/I npu3Hana HEKOppPEKTHOW, YpaBistoLas KOMIaHHs HallpaBJsieT
JKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN eNo3UTapuil He mo3qHee pabovero IHs, CIEAYIOLIEro 3a
JIaTON OLICHKH.

2. WnpexkcHasi ueHa, ompenejgeHnasi nmo meroauke RUDIP RUS (o ucXoaHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), packpbiBaeMasi HH(POpPMAIIMOHHO-aHATTUTHYEeCKUM NpoaykToM RuData
Price MexnyHapoaHou uH(OpMaAITMOHHOM TPYIIIBI «uTepdakc»
(https://rudata.info/aboutDB/data-price).

3. Hena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpsiBacmas
rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OuneHka OLEHIIMKOM

B CJIyda€ HCBO3MOKHOCTHU MIPOU3BECTHU OLUCHKY IO YKa3aHHBIM MOJCIISAM JJIs1 OLICHKHU CHpaBeHHHBOﬁ
CTOUMMOCTHU UCIHIOJB3YCTCA LICHA, ONIPCACIICHHAsA HAa OCHOBAHUU OrueTa OICHIIMUKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIHNE Tpe6OBaHI/I$IM HaCTOAIIMUX HpaBI/IJ'I u L[eﬁCTBonmero 3daKOHOAAaTCIbCTBA.

B nepuoa Mexnay natamu OLEHKH OIIPEIEICHHAs OLICHIIIMKOM CIIPAaBEJINBasi CTOMMOCTb BIIOKCHUS HE
U3MEHSETCs 332 MCKIIIOUCHHEM CIIyyaeB BO3HUKHOBEHHS COOBITHH, BEeAyIIHX K OOECLEHEHHUIO COIJIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHEHHIO BJIOXKEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nuei. CrpaBeyiuBasi CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OILEHIIMKA, & J0 €r0 MOJIY4YEHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEITINBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxxenuem 2.

5.6.3.2.1.2.llennvie oOymazu unocmpannozo mumenma, I'OBO3 P® u uyennvie oymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OneHka crpaBeIMBOW CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJAMM, YKa3aHHBIMH B
ITpunoxxennn 6.

5.6.3.2.2.  /loneegvie yennsvie dymazu

5.6.3.2.2.1. Ilennvte Oymazu poccuiickozo Imumenma, 34 UCKIIOYEHUEM WEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CrnpaBeanuBas CTOMMOCTD NaeB NMAaeBbIX HHBECTHIIHOHHBIX (DOHIOB OINPENEIAETCS B COOTBETCTBUU
C METO/IaMH OLIEHKH, TPEeTyCMOTPEHHBIMH ISl OLIEHKU MHBECTULIMOHHBIX [1A€B, HE JOMYIEHHBIX K TOpram
(myHKT 5.6.8 HacTosammx [TpaBwi)

CrpaBeanuBas CTOMMOCTh /10JIeBBIX ILEHHBIX Oymar, oOpamaronmxcs Ha pPOCCHICKUX H
WHOCTPAHHBIX (DOHAOBBIX OWpKax, 3a HMCKJIYEHHEM IaeB MaeBbIX HHBECTULIHOHHBLIX (POHIOB,
OTIPEIEISAETCS CIEAYIOMNUM 00pa3oM (B MOPSIKE TPUOPUTETA):
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Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.
Mogesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIeHbI (MOJIENb
CAPM). [lanHas KOPPEKTHUPOBKA MIPUMEHSETCS B CITydae OTCYTCTBUS HAOIIOaeMOM IIEHBI B TCUCHUE HE
oonee 10 ([ecsatn) pabouux nHeW. B cilydae NpUHATHS OpPraHU3aTOPOM TOPTOBIHM pEHICHUsS 00
UCKITIOYCHUH I[EHHBIX Oymar W3 CIHCcKa LEHHBIX Oymar, IOMYIIEHHBIX K Topram, W (WJM) B Cllydae
MPUHATHS PElICHUS O MPEKpaIlIeHUH TOProB, a TaKXKe €CIU TOPTU IMPEKpalleHbl B COOTBETCTBHH C
MpaBWJIaMU TIPOBEACHUS JINCTUHTA OpPraHM3aTOpa TOPTOBIM 0€3 MPUHSATHS PEIICHUS O TPEKpaIeHUU
toproB, Moaenb CAPM B mensx omnpeneieHus CIpaBeAIUBON CTOMMOCTH OLIGHMBAEMOr0 aKTHBa HE
MPUMEHSIETCS C AAaThI MPEKPAIICHUS TOPTOB.

Jlns 1esnel OLeHKHU CIIpaBeUIMBOM CTOMMOCTH HUCIOJIB3YETCsl CPaBHEHNE TUHAMUKU (JIOXOJHOCTH 32
OTIpEJICIEHHBI TPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (MHAHCOBOIO HHCTPYMEHTa C JIHMHAMHUKOM
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee PpblHOYHbIX LlH()MKClWlOpOG UCnob3yemcs.

® JUIsl POCCHICKUX IICHHBIX OyMmar, JOIMYIICHHBIX K TOPraM Ha POCCHMCKUX OWpiKax - WHICKC
Mockosckoii bupxu (IMOEX);

B ciyuae, ecnm BanroTa MHAEKCAa OTIIMYAETCS OT BAJIIOTHI OIIEHWBAEMOW IICHHOW Oymaru, pacuer
MIPOU3BOJUTCS C YYETOM KYpPCOBOM pa3zHMIIbI IO KYpCy, OIPENEIsieMOMY B COOTBETCTBUHU C pazzaesioM 17
Hacrosmux [IpaBu.

CDopMyna pac4dcTa CHpaBCﬂHHBOﬁ CTOUMOCTH:

P, =P, x (1+E(R))
®opMmyna pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:
E(R) = Rf + B (Ry — Rf)

_ Pmy

Rp, -1

~ Pm,

[TapameTpsl (hopMya pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:
P, — cipaBesiMBasi CTOMMOCTH OJHOM [IEHHOW OyMaru Ha JaTy ONpeieNieHus CIIPaBeTMBON CTOUMOCTH;
P, — mocnenusis onpenenenHas crpaBeyiuBasi CTOMMOCTD [IEHHOW OyMaru;
Pm; — 3HaueHne ppIHOYHOTO MHAUKATOPA Ha JaTy OMpPEIeTICHUs CIIPaBEUTMBON CTOUMOCTH;
Pm — 3HaYeHNE PRIHOYHOTO UHIUKATOPA Ha MPEABIAYIIYIO JaTy ONpPeeICHUs CIPaBEITUBON CTOUMOCTH.
E(R) — oxumaemasi TOXOAHOCTh IIEHHON OyMaru;
B — Bbera xkoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSM IIeH (3HAYeHWH) PBIHOYHOTO HWHIMKATOpa U
W3MEHEHUSAM IIeHbl IIeHHOW Oymaru. Jlns pacdera koddduimenta [ HCHONB3YIOTCS 3HAUCHUS,
ONpeCICHHbIE 3a MocieaHre 45 TOProBeIX JHEH, MPEANIECTBYIONIUX AaTe ONPEACICHUs CIPaBEIINBON
CTOMMOCTHY;
R - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH.

be3puckoBast ctaBka JOXOAHOCTH ONPEEISIETCS Ha 1aTy ONpeieNieHHas CIIPABEAJIMBON CTOUMOCTH.
bespuckoBas craBka JOXOMHOCTH TPHUBOAMTCS K KOJIMYECTBY KaJlCHIAPHBIX JHEH MEXIy aTaMu e
pacuera o hopmyie:
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Rf = (Ry/365) x (Ty — Ty)
rje:
rae (T; — Tp) - KOMUYECTBO KaJCHIAPHBIX THECH MEKIY YKa3aHHBIMHU JTaTaMH.
T, —nara onpeneneHus crpaBeaJInBON CTOUMOCTH;
Ty — mpeabayIas qata onpeaeieHus: CupaBeaJInBOM CTOUMOCTH.

Jns 1meHHbIX OyMmMar pOCCHMCKHX AMHTEHTOB O€3pUCKOBasl CTaBKa JOXOJHOCTH — CTaBKa,
ompeJielicHHass B COOTBETCTBUM CO 3HAY€HHWEM KpHUBOW OeckymoHHON poxomHoctd (ctaBka KBJI)
rOCYJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEepBaJie B OJMH rojl. B pacuere ucnonb3yrorcs:

e MeTOAMKa pacuéTa KpUBOM OECKYMOHHOM JOXOJHOCTH TIOCYIJApCTBEHHBIX OOJIMTaIuii,
onpenenaeHHass MOCKOBCKOM OUPIKEid;
e JuHaAMHUYecKHe napamerpbl G-KpUBOW MO COCTOSIHUIO Ha Ka)JbIil TOPrOBbIN JIeHb, MyOIUKyEMbIe

Ha opuUIHaTHLHOM caiiTe MOCKOBCKOH OMpKH.

CraBka KBJl paccumthiBaeTcsi 6€3 MPOMEKYTOYHBIX OKPYIVICHHH C TOYHOCTBIO 70 2 3HAKOB IOCIIE
3arnsToH (B MPOLIEHTHOM BBIPaKEHUN ).

bera xoa¢ppumment -
Covariance (Ry, Ryy)

Variance (Ry,)

R. = Pai 1 R = Pmi
*7 Paj, , ™ Pmy,

-1

R, - 10XOQHOCTh aKTHBa;
Pa; — 1ieHa 3akpbITUs aKTUBA HA JATYy i;
Pa;_; — mpenpinyias 1eHa 3akpbiTHs aKTHUBA,
Ry - JOXOIHOCTH PHIHOYHOI'O MH/AUKATOPA;
Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIaTy i;
Pm;_, — npeapiayiiee 3Ha4eHNE PHIHOYHOTO MHIUKATOPA;
i =1...N, ToproBblie 1HHU, IPEIIECTBYIOLINE aTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. [[i1st pacuera
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEeHYMapKa), UCHOIb3YIOTCS 3HAUYCHMS LIEHbI 3aKPBITUS U
PBIHOYHOTO MHAMKATOpa 3a mocienHue 45 TOpProBbIX JHEH, NpeAlIeCTBYIOIIME aTe OINpeleleHus
CIPaBEJINBON CTOMMOCTH.
bera xoa¢p¢duuumeHt paccuuThiBaeTCs Ha J1aTy, [PEIIIECTBYIONIYIO JlaTe ONpeeseHHs
cnpaBeyiuBoi ctouMocTu. Ilpu 3Tom nata pacuera bera xkoadduimenTa JoKHA SBISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenu CAPM B nensix pacuera bera kosdduruenta:
® IS HEHHBIX OyMar pocCUICKUX YMUTEHTOB MPUMEHSIOTCS 3HaueHUs LIeHbl 3aKpbITHs OUpKU MpU
YCIIOBUU IIOATBEP)KIEHUS €€ KOPPEKTHOCTM B COOTBETCTBHUM C IOPSJKOM ONPENEIICHUS
CIpaBeIIMBONA CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe, Ha KOTOpOH ompezefieHa Hajjekalnas
KOTUPOBKAa YPOBHsSI | mepapXuu cIpaBeAJMBON CTOMMOCTH Ha JaTy, NpPEIUIECTBYIOLIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM At mpuMeHenus mojenu CAPM.

[Tonyuennoe 3nauenue bera ko uimenta okpyriaseTcs Mo npaBujiaM MaTEMaTHIECKOTO OKPYTICHUS
10 5 (IATH) TeCATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMeXyTOUHBIX OKPYTJICHUH.
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[Ipoune ycnoBusi:

Ilena 3akpbITHMS aKTHBa Ha JaTy ONPEIEJICHUS CIPABEUIMBOM CTOMMOCTH B MOJENIM HE
YUHUTBIBACTCS.

IIpu OTCYTCTBHUH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu, B Kakou-
1100 TOProBbIi JIeHb B MepHoie 45 TOProBbIX AHEH, Ha JaTy pacdera Ko3dduuuenra bera, undopmarus
0 3HAYCHUH PHIHOYHOT'0 HHANKaTOpa (OeHUMapka) u 6€3pUCKOBOI CTaBKHU 33 TOT TOPTOBBIA IEHb B MOJIEITH
HE YYUTBIBACTCSI.

[Ipy HanmMuuu LEHBl 3aKpbITHUS, OTBEYAIOUIEH YCIOBHUSAM, YyCTaHOBJIEHHbIM IlpaBunamu, u
OTCYTCTBUM 3HAU€HMsI ppIHOYHOTO MHAMKaTOpa (OeHUYMapKa) B KaKOH-1100 TOProBbli J€Hb B niepuoe 45
TOPrOBBIX JTHEH, Ha 1aTy pacueTa koddduunenta bera, 3HaueHNe ppIHOYHOTO UHANKATOpa (OeHUMapKa) 3a
9TOT TOPIOBBIM I€Hb IPUHUMAETCS PABHBIM IIOCIIEIHEMY HU3BECTHOMY.

[Tpu oTcyTCcTBUM 3HAUYEHUST OE3PUCKOBOM CTABKHM HA ATy pacyera, 3HaueHue Oe3pUCKOBOM CTaBKH
3a 9TOT JCHb IPUHUMACTCSA PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU miisg npumeHeHus mojenu CAPM 1o natel npekpalieHus
ocHoBaHHu# s ipuMeHeHus monaenu CAPM wucnonbs3yercs uHGOpMAIUS TOJIBKO TOH OUpPKU, KOTOpas
orpeJiesieHa Ha 1aTy BO3HHUKHOBEHUS OCHOBaHMiA Jiis mpuMeneHus moaenn CAPM. K Takoit nadopmarmm
OTHOCHTCS CIEAYIOIUE 3HAUCHUS:

® [I€HA 3aKpBITHUS;
e 3HAYEHHUE PHIHOYHOI'O MHAMKATOpA.

B cnyuae eciu OupskeBoi MHJIEKC OCHOBHOT'O pbIHKA, NpuHUMaeMblii YK B kauecTBe ppIHOYHOIO
uHauKatopa (OeHuUMapka), Ha JaTy OLIEHKH HE PACCUMUTHIBACTCS MO MPUYMHE BBIXOJHOTO (HETOPTOBOTO)
JHSI Ha COOTBETCTBYIOLIEH Oupike, TO OLIEHKA CIpaBeUIMBOM CTOMMOCTH C HCIOJb30BAHUEM MOJENU
CAPM ocymiecTBisieTcsl ¢ y4€TOM JUHAMHUKH COIIOCTaBUMOI'O MHJeKca UHOM Oupku. B Takoil cutyauuun
VYnpapisiomas KOMIaHUs OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC HAa OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI'O) CYXJAEHHUS C Y4YE€TOM NPUHLMIIA CTPAaHOBOM M OTpAcIEBOM NPUHAMIECHKHOCTU
OLIEHHMBAaeMOI Oymaru.

Ecnu Ha 1aTy OLIEHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMAIU O LIeHEe NMPEUIOKEHUS U CIpoca, TO
IOJIyYEHHAsl B pe3yJIbTaTe pacyeTa LeHa MCIOJIb3yeTCs Ul OLCHKH CIIPaBEUIMBOM CTOMMOCTH, TOJIBKO
€clIM OHa HaxOAMTCs B Mpejeriax CHpefa LeH crpoca U IpeuiokeHus. Eciau Ha naTy oneHku (Wid Ha
MOCJIEAHUM OMyKalIINi TOPTrOBbIi 1eHb, eciau faTta onpenenenus CUA sBnsercs He TOProBbIM IHEM) HET
3HAYeHUH IeH crpoca M NpeAsioKeHHs (OIHOBPEMEHHO), TO B KauecTBE CIIPaBeUIMBOM CTOMMOCTH
MIPUHUMAETCS pacCUYUTaHHas LIeHa.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
OueHka oOeHIuKOM

B CJIyda€ HCBO3MOKHOCTU MMPOU3BECTU OLUCHKY YKA3dHHBIMU criocodoamMu I OOCHKHU CHpaBeI[J'H/IBOI\/‘I
CTOUMOCTH UCIHIOJB3YCTCA ICHA, ONIPCACIICHHAsA HAa OCHOBAHUU OrueTa OICHIIMWKA, COCTABJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIHE Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I u ﬂeﬁCTBYIOIHeFO 3aKOHOAAaTCIbCTBA.

B cnydae BHeceHMs BKJaJa B MMYILECTBO WJIM B YCTaBHBIM KamuTald OTYET OLECHIIMKA TMOJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO UCTIOTHEHBI 0053aTeIHCTBA MO0 BHECEHUIO TAKOTO BKJIa/a, B CPOK
HE TIPEBBIMIANINN 14 THEH, HO HE TIO3HEE NAaThl ONPESICHHUS CTOUMOCTH YUCTHIX aKTUBOB (hOH/IA.

B nepuoa MCxKy aaraMu OLICHKU OIIPCACIICHHAA OUCHIIUKOM CIIpaBCJIMBasd CTOMMOCTD BJIOKCHUS HEC
U3MCHSCTCA.
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[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYIIErOo K OOECIIEHEHUIO BIIOKEHUS, YIIPaBISIOMIas KOMIIaHH
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIMKA.

5.6.3.2.2.2. Ilennvle Oymacu uUHOCMPAHHO20 IMUMEHMA U UEHHbIE OymMazu MexcOyHapoOHbIX
Komnanuii
OneHka crpaBeyIMBOM CTOMMOCTH OCYUIECTBIISIETCS B COOTBETCTBUU C METOJAaMHU, YKa3aHHBIMH B
[Ipunoxxenuu 6.
[Ipu ucnonw3oBanum s oueHku Moaenu CAPM mpumeHsieTcss MOAEIb KOPPEKTUPOBKH 1ICHBI,
onucaHHas B 11. 5.6.3.2.2.1 ¢ yyeToM cleayronmx 0COOCHHOCTEM:

1. B kauecTBe PHIHOYHOI'O WHAWKATOpa (O€HUMAapKa) HCIONB3yeTCs WHACKC OWpiKH, HA KOTOPOH
ompelereHa CIpaBeUIMBas IieHa YpOBHS | wuepapxuu CIpaBelMBOM CTOMMOCTM Ha  Jary,
MPEANIECTBYIONIECH JaTe BO3HUKHOBEHUS OCHOBaHMM Juisi nmpuMeHeHust moaenu CAPM. (mpumensiercs
COOTBETCTBYIOIIUN MHACKC U3 NepeyHs (OHIOBBIX UHAECKCOB, MPUBEACHHBIX B [Ipmioxkennn k Yka3zaHUIO
banka Poccum ot 5 centsaopsa 2016 roga N 4129-Y "O coctaBe U CTPYKTYpe aKTHUBOB AKI[MOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB U AKTHUBOB MAaeBBbIX MHBECTULHMOHHBIX (oHIOB"). B cmyuae orcyTcTBHs B
yYKa3aHHOM [I€peYHE MHJEKCa IO JOCTYIHOM OupXe, HHAEKC ONpEIeNseTcsi B COOTBETCTBUU C
[Tpunoxenuem 4.

[To neno3uTapHBIM pacCKaM HCIIOB3YeTCs PHIHOYHBINA HHACKC (OEHUYMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOHpaeTcs nHAEKC (OeHUMapK) Toi OUP>KEeBOM MIIOIIAAKH, B CTpaHe KOTOPOU BeIeTCs
OCHOBHAsl ACSITEIbHOCTh YMUTEHTA MIPE/ICTABISIEMOT0 aKTHBA JIEIO3UTAPHON PACIIUCKHU.

2. lna akuuii HWHOCTPAHHBIX OSMHUTEHTOB, TMaeB (aKUWi) WMHOCTPAHHBIX (DOHAOB, AaKUIUK
MEXIYHAPOAHBIX KOMITAHUN B KadyeCTBE OE3PHMCKOBOWM CTAaBKM JIOXOJHOCTH TPUMEHSETCS CTaBKa IO
roCy/IapCTBEHHBIM OymaraM B BaJIOT€, COOTBETCTBYIOIIEH BallIOT€ HCXOJHON KOTHUPOBKH | YpOBHSA
olleHHBaeMOH akiuu (nas). i Aeno3utapHblX pacnucoK B KayecTBe OE3pHCKOBOM CTaBKU JOXOJHOCTU
MPUMEHSIETCS CTaBKa 10 roCyAapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOM BEe/IeTCSI OCHOBHAS JI€ATEIbHOCTh AMUTEHTA IIPECTABISIEMOT0 aKTHBA JETIO3UTAPHON PACIMCKHU.

3. Ipu ucnons3oBanuu moaenun CAPM:

e B 1eNAX pacuera bera ko3 dunrenta 1y akuuii ”THOCTPAHHBIX SMUTEHTOB, NIA€B (AKIIHI)
WHOCTPAHHBIX (POHIOB, AKIIHI MEXTYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS 3HAUCHUS [IEHBI 3aKPBITHS OUpKU (TIPU YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBUU C MOPSIIKOM ONPEENIEHUs CIIPABEIMBOM CTOMMOCTH LIEHHBIX OyMar Ha |
YpOBHE), Ha KOTOPOM onpe/iesieHa Haaexalas KOTUpPOBKa ypoBHS | nepapxuu cripaBeaauBoil
CTOMMOCTH Ha JaTy, PeAlIeCTBYIOIIEH JaTe BOSHUKHOBEHNS OCHOBAHUH /JIsl IPUMEHEHUS
monenu CAPM;

e ISl IENO3UTAPHBIX PACIIMCOK B Ka4eCTBE MOKazarens Py ncnosb3yercs 1eHa 3aKpbITUs caMoi
JIENO3UTAPHOM PaCIUCKH.

4. B ciydae orpaHUYEHUS OPraHU3aTOPOM TOPTOBIH JOMYCTUMBIX KOJIOB PACUETOB B PEIKUME TOPTOB
«PeX1M OCHOBHBIX TOPTOB T+» MO caenKaM ¢ aKIUsMH WHOCTPAHHBIX SMUTEHTOB WJIH JICTIO3UTAPHBIMU
pacnuickamMu (B pe3yJbTaTe BBEICHHUS KOTOPOTro OWpPIKEBOM PHIHOK MO yKa3aHHBIM I[EHHBIM Oymaram
MepecTaeT yJIOBJIETBOPITh YCIOBHMSIM aKTUBHOTO PBHIHKA) B CBSI3M C MPEACTOSIICH peAOMULIMISIINEH
AMUTEHTA (IMUTEHTA MPEICTABISIEMOT0 aKTUBA IO JIETIO3UTAPHOM PACTIMCKE) WIIH B CBSI3U C MPEACTOSIIUM
npuoOpeTeHneM IIEHHBIX OyMar HMHOCTPAaHHOTO SMHUTEHTA C OJHOBPEMEHHOW TMPOMAKEH aKIIHit
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOAHOW KOMIIAHWUM, AJIA OMpPENEICHUsl CIPaBEAJIMBOM CTOMMOCTU
aKUMN MHOCTPAaHHBIX SMUTEHTOB U JIENO3UTAPHBIX PACHHICOK, HAUMHAS CO JTHS, CIEIYIOIEro 3a MOCIeAHUM
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TOPrOBBIM JHEM, B KOTOPOM IMPUHUMAIIMCh 3afBKH Ha 3aKJIIOUYEHHE CAEJOK C aKIUSIMH HUHOCTPAaHHOTO
SMUTEHTA WIH JENO3UTAPHBIMHU PACIIUCKAMH B peXUME TOProB «PexuM OCHOBHBIX TOproB T+» (nanee -
[TocnenHuii TOProBBINA ACHL B PEKUME OCHOBHBIX TOProB T+), MOMyCTUMO UCIOIB30BaTh Moaenb CAPM
[0 aHAJOTUU C TOPSIKOM, YCTAaHOBJICHHBIM [UJISl OMpPEACNICHUS CIPAaBEAJIMBOM CTOMMOCTU MO MOJETHU
CAPM akmuii poCCHMCKHX dYMUTEHTOB M aKIMi MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIC TaeB (aKIUi)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB aKIIUK MEXTyHAPOIHBIX KOMITAHUH U JCTIO3UTAPHBIX PACIUCOK,
C YYETOM CIIEYIOIINUX OCOOEHHOCTEH:

Mozens CAPM MoOXeT IPUMEHSTHCS B OTCYTCTBUE HAOJIFO1aeMOM IIEHBI IIEPBOTO YPOBHSI JI0
HACTYIUJIEHUS HauOoJiee paHHEe! U3 Jart:

JIaThl PEKpALECHUs IPU3HAHMS aKIUK NHOCTPAHHOIO SMUTEHTA WU AETO3UTAPHBIX PACIIMCOK, HO
He To3/tHee AaThl 3auncieHus Ha cueT aerno YK J[.Y. [TN® pa3menieHHBIX IIeHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OIMCAHHOTO B IMyHKTE 5 HACTOSIIETO pa3/iena);

JIaThl, ¢ KOTOPOM JOCTYITHBI BCE KOJbI PACUETOB, Pa3pEUICHHBIE JIJIs1 COOTBETCTBYIOIIETO THUIIA
LEHHBIX OyMar, IpH 3aKJII0UYEHUH CETIOK B pexume Topros «Pexum ocHOBHBIX TOproB T+» (B
3TOM CiIy4ae CIIpaBeAuBas CTOUMOCTH IIEHHBIX OyMar ornpeensieTcss B COOTBETCTBUU C OOIINM
MOpsAIKOM, ycTaHOBIeHHBIM B [IpaBunax onpenenenus CHA);

JaThl IPEKPaIIeHHs TOProB, B CIydae MPUHATUS OPraHU3aTOPOM TOPTOBJIM pelIeHus 00
WCKITIOYEHHH LIEHHBIX OyMar u3 CIucKa IEHHBIX OyMar, JOIMYyIIEHHbBIX K TOpram, U (Win) B cydyae
MIPUHATHS PELIEHUS O MPEKPALICHUU TOPrOB, a TAK)KE €CIIM TOPTY MPEKPAILEHbl B COOTBETCTBUU C
MpaBWJIaMU MTPOBEJCHUS JIMCTUHTAa OpPraHU3aTOpa TOProBIIK O3 MPUHATHUS PELICHUS O
npekpanieHuu Topros (Moaenb CAPM B ykazaHHBIX OOCTOSITEILCTBAX HE MPUMEHUMA B IIEJIAX
OTpe/IeJICHUS CITPaBEJIMBOM CTOMMOCTH OLICHUBAEMOTO aKTHUBA);

Bbera-koaddurueHT paccuuThIBacTCs M0 COCTOSTHUIO HA [TocieiHui TOProBbIi JICHb B PEKUME
OCHOBHBIX TOProB T+, paccuntanHoe 3HaueHne beta-koaddunmenta puxkcupyercs u
IIPUMEHSETCS B TEUEHHUE BCETO CPOKA ONPENEIICHUs CIIPABEIIMBON CTOMMOCTH aKIUI
MHOCTPAHHOT'O SMHUTEHTA WIIN JEIO3UTAPHBIX PACIIMCOK B COOTBETCTBUH C HACTOSAILUM ITOPSIAKOM;
11 pacueta beta-koaduirienTa uCroap3y0TCsl 3HaYEHUSI LIEHBI 3aKPBITUS M PHIHOYHOTO
uHIuKaTtopa (OeHuMapka) 3a nocieanue 128 Toproeix qHeH, npenmiectBytomux [locneqnemy
TOProBOMY JIHIO B pEKMME OCHOBHBIX ToproB T+ (Bkitouas [locnenHuil TOProBelil IeHb B pexuMe
OCHOBHBIX TOpProB T+);

i=1...N, ToproBsie qHH, npeamecTpyomue [locaeaneMmy TOproBoMy AHIO B peXUME OCHOBHBIX
topros T+ (Bkitouas [locneanuii TOpropolil 1€Hb B peKMME OCHOBHBIX TOproB T+), i pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHYMapKa) UCIOIb3YIOTCS 3HAUEHMSI LIEHbI
3aKpBITUS U PRIHOYHOT'O MHAMKATOPA 3a nocyieqHue 128 ToproBeix AHEH, IpeaIeCTBYOINX
[TocnenHemMy TOProBoMy JHIO B peKUME OCHOBHBIX ToproB T+ (Bkitoyast [Tocnennuit ToproBbolit
JIeHb B PEXHME OCHOBHBIX TOProB T+);

MIPU OTCYTCTBUHU LIEHBI 3aKPbITUS, OTBEYAIOUIEH YCIOBUSAM, yCTaHOBIECHHBIM [IpaBunamu
onpeaenenuss CYA, B kakoi-1100 TOproBulii JeHb B eproje 128 Topropuix JHEH,
npenuectsyomux [locieqHeMy ToproBoMy JHIO B PEKMME OCHOBHBIX TOProB T+ (BKiIrodas
[TocnenHuil TOProBelii €Hb B peXXMMe OCHOBHBIX TOProB T+), nH(popManus o 3HaYCHUN
PBIHOYHOTO UHAMKATOpa (OeHUMapKa) U OE3pUCKOBON CTaBKU 33 ATOT TOPTOBBIH JIEHb B MOJIEIH
HE YYUTHIBAETCS,
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® IIpY HAJIMYMH LEHBI 3aKPBITUS, OTBEYAIOIIEH yCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu
ompenenenuss CHA, v OTCYTCTBUH 3HAYCHUS PHIHOYHOTO MHIAMKATOpa (OeHUMapKa) B KaKoi-1100
TOProOBBIN JIEHb B nieprojie 128 TOproBuixX IHEH, npenmecTpyomux [locaeqnemMy Topropomy JIHIO
B PeXHMeE OCHOBHBIX ToproB T+ (Bkitodas IlocneHuil TOproBelii 1€Hb B peKMME OCHOBHBIX
ToproB T+), 3HaueHNe PIHOYHOTIO MHAUKATOpa (OeHUYMapKa) 3a 3TOT TOPrOBbIH AEHb
IIPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY;

e CIIpaBeAIUBasi CTOUMOCTb aKI[Uil MHOCTPAHHBIX YMUTEHTOB U JICNIO3UTAPHBIX PACIIUCOK,
olpezesieHHas ¢ ucnosb3oBanueM Mozaen CAPM ¢ y4eToMm yKa3aHHBIX B HACTOSIIEM ITyHKTE
YCIIOBHM, OTHOCUTCS K 3 (TpEeTheMY) YPOBHIO HEPAPXHUU CIPABEAIUBON CTOUMOCTH.

5. B ToM ciydae ecnu LieHHbIE OymMaru poCCHHCKOrO 3MUTEHTA MM MEXAyHapOJHOW KOMIIaHHUHU,
IIOJIyYE€HHBIE B CBSI3U C PEAOMULIMIISIIMEN SMUTEHTA, ObUIM 3auncieHsl Ha cueT jgeno YK JI.V. [IU® no
JaThl, ¢ KOTOPOH CTaJld JTOCTYIIHBI BCE€ KOIbI PacueTOB, Pa3peUICHHBIEC [UIsl COOTBETCTBYIOILEIO THIIA
IEHHBIX OyMar, MpH 3aKIIOYEHUH CIEIOK B pekuMe TOproB «Pexum ocCHOBHBIX TOproB T+», mms
OIpENICJIEHUs] CIPABEeUIMBOM CTOMMOCTH IIOJIyUYEHHBIX LEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX/1yHapOAHON KOMIIAaHUU AOIYCTUMO NMPUMEHATh Moesb CAPM ¢ yueToM HacTOALMX PEKOMEH AL,
€CIIM KOJIMYECTBO LIEHHbIX OyMmar, BeJIMYMHA KalluTajla, akKTUBBI U 0053aTENIbCTBA POCCUICKOTO YMUTEHTA
WIM  MEXIyHapOJAHOH KOMIIAHUM OCTAJIUCh HKBHBAJIEHTHBIMM OTHOCHUTEIBHO COOTBETCTBYIOLIUX
nokaszarejeil MHOCTpPaHHOTO 3MUTEHTa U OnyOJIMKoBaHa MH(OpMaIUsA O JaTe Hayajla TOProB LIEHHBIMU
Oymaramu poCCHICKOTO IMUTEHTA WM MEXTYHAPOIHON KOMIIAHHH.

6. B ciydae orpaHu4eHust OpraHu3aTopoOM TOPrOBIM JOITYCTUMBIX KOJIOB PACUE€TOB B PEKHME TOPIOB
«PexxuM ocHOBHBIX TOproB T+» mo caenkaMm ¢ akUUsMU MHOCTPAHHBIX SMUTEHTOB WIH JETIO3UTAPHBIMU
pacrucKaMy B CBSI3U € NPEJICTOALIEH MPUOCTAHOBKOM TOProB LIEHHBIMU OyMaraMu WM B CIy4ae IPUHATHS
OpPraHU3aTOPOM TOPIOBJIM PELIEHHUS O MPUOCTAHOBKE TOProB IIEHHbIMU Oymaramu, moneib CAPM ne
MOJKET IPUMEHSATHCS B LIEJIAX ONPEeSICHHs CIPaBEIJIMBOM CTOMMOCTH ¢ HanboJiee paHHE! U3 J1aT:

® C J1aThl, C KOTOPOU B pexuMe TOPros «PekrM OCHOBHBIX TOPTOB T+ HEBO3MOKHO 3aKJIFOYCHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LICHHBIMU OyMaramus;

e C q)aKTquCKOfI AaTbl IPUOCTAHOBKH TOPIroB COOTBECTCTBYIOIIUMHA NCHHBIMU 6yMaraM1/1.

5.6.3.2.2.3. /lenosumapnusie pacnucku
Ilpu ucnonv3osanuu ucxoOHbvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy cledyouiee:

s neno3uTapHBIX PaclUCOK, MPEACTABISEMbI aKTUB 10 KOTOPBIM TOPIYEeTCsl Ha JOCTYIHBIX
PBIHKaX MCIIOJIb3YeTCs LieHa INpeAcTaBiIseMoi LieHHoW Oymaru (6a30BOTO akTHBa), ONpe/eNeHHas B
COOTBETCTBUM C MOJEISMHU OLEHKHM CTOMMOCTH LIEHHBIX Oymar, Juisi KOTOPBIX ONpPEAeNseTcsl aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT 3MHUTEHTa OyMaru (pOCCUICKUN/MHOCTPAHHBIN).

Jl1s neno3uTapHbIX pacluCcOK, IPEICTaBISIEMbII aKTUB MO0 KOTOPHIM HE TOPIyeTCsl Ha JOCTYITHBIX
PBIHKAX, CIIPAaBEUINBasi CTOMMOCTB JIETIO3UTAapHOM pacnucKu onpenaensercs no moaenu CAPM B nopsaxe,
YCTaHOBJIEHHOM JJIsl OLIEHKH aKUUH MHOCTPAaHHBIX SMUTEHTOB, B TOM YMCJI€ MaeB (aKIMil) NHOCTPAHHBIX
MHBECTULIMOHHBIX (DOHJIOB, aKIIMH MEXKTyHAPOJHBIX KOMIIAHHU U IENO3UTAPHBIX PACcIUCOK B1I. 5.6.3.2.2.2.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

OueHka OeHIIUKOM
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B ciiyyae HEBO3MOXKHOCTH MPOU3BECTH OIIEHKY YKa3aHHBIMU CIIOCOOAMU ISl OLICHKH CITPaBeIIMBOM
CTOMMOCTH MCIOJIb3YETCs LIEHA, OIIpeIe]IeHHast Ha OCHOBaHMU OTYeTa OLEHIIMKA, COCTaBJIEHHOI'O B CPOKH,
COOTBETCTBYIOIIKE TpeOoBaHUSIM HacTOsIIUX [IpaBui u 1eHCTBYOIIEro 3aKOHOAATEILCTRA.

B ciyqae BHeceHus BKJIaJa B MMYLIECTBO WJIM B YCTaBHBIM KalUTaJl OTYET OLEHIIUKA ITOIJICIKUT
OOHOBJICHHIO Ha JIaTy, KOT/1a OJHOCTBIO UCIIOJHEHbI 00513aTEIbCTBA 110 BHECEHUIO TAKOTO BKJIA/1a, B CPOK
HE MpeBbIIANMN 14 qHEl, HO He TI03/THEe JaThl ONPEACICHUS CTOMMOCTH YUCTHIX aKTUBOB (POH/A.

B nepuoa MEXKAy aataMu OLCHKHU OIIPEACTICHHAsA OUCHIIUKOM CIIpaBE€JINBasi CTOMMOCTD BJIOKCHUS HE
U3MCHACTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOXKEHUS, YIPaBIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIKKA.

5.6.4. Ouenka o0Juranuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEeOUP:KeBOii
PBIHOK

PoIHOK [U1s1 0OIMranuu, 11 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMP)KEBOH PHIHOK, PU3HACTCS
HeaKTHBHBIM. CTOMMOCTD LIEHHBIX OyMar B Cily4ae HaJM4us IPU3HAKOB OOECIIEHEHHS U OTCYTCTBUS IICH
aKTUBHOI'O OCHOBHOIO pblHKa Ha jaary onpezaeneHuss CHA M LieHbl, pacCUMTaHHON HAOII0IaeMbIMU
ucroyHukamu uapopmanuu (B T.4. HKO AO HP /), no3Bosstonieil onpeaeanTs CpaBeiInBy0 CTOUMOCTb
Ha gary onpenenenus CYA, omnpenensercs B COOTBETCTBUM € IOPAJKOM KOPPEKTHPOBKH,
npenycMoTpeHHbIM [lpunoxenuem 2.

5.6.4.1. Ilennwvie dymazu poccuiickozo smumenma, 3a ucknovenuem 'OBO3 P® u yennvix oymaz
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

CrpaBeyivBasi CTOMMOCTb Ul OOJIMTallUi onpezAessercs CIeAyIOIMMHU crnocodaMu (B HOpsjKe
IIPUOPUTETA):

1. Hensl mo meroguke HPJI, oTBeyaromme KpuTepusiM MCXOAHBIX JaHHBIX 1-10 U 2-T0 YPOBHSH
B coorBercTBHH ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTEIBHO W3 POCCUHUCKUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center),mpu ycioBum, 9To gaHHAs IIeHA
IIpU3HAaHA KOppeKTHOM. [TopsAnok npu3HaHus 1eHbl KOPPEKTHOM:

Ecnu Ha naty oneHku (UM Ha OCIEIHUIN ONVbKaNIIi TOProBhIi eHb, eciu aarta onpeneieaus CUA
SIBJISIETCS] HE TOPrOBBIM JHEM U 1ieHa HPJ] Ha naty o1ieHKM He paccunThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalug o IeHe MPeUIOKEeHHsI U crpoca U IieHa, paccunTanHas o Metoguke HPJI (Llena HP/I)
BxoauT B crupda BID < [lena HPJI < OFFER wmu B cipsg OFFER < Ilena HP/] < BID, To B KauecTBe
crpaBeIMBOM crouMocTd npuHumaercs Lena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercs 3HaueHre BID wnu OFFER B 3aBHcuMOCTH OT TOro, Kakas U3 I'paHMI] CIp3Ja HAXOJUTCS
onmxe k Llene HP/I mpu oTCyTCTBUM SKCHIEPTHOTO CYXJI€HUS Y IPABISIOLIEH KOMIIAHUH O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHOM.

Ecnm Ha naty oneHku (MK Ha MTOCIIETHUA OJIM>KaWIIMK TOPTOBBIN I€HB, €CiTH ata onpeaenenns CHA
aBlsgeTcss He ToproBeiM nHeM) HeT 3HadeHwit BID/OFFER wnm omgHOro W3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercss llena HPJI npu OTCyTCTBHM 3KCIEPTHOTO CYXIACHUS
VYpapisrone KOMIIaHUU O IPU3HAHUU €€ HEKOPPEKTHOM.
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https://nsddata.ru/ru/products/valuation-center

Ilena HPJI moxxer OBITh TpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
Yrpasnsomeid KoMnaHu, npu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOII0aeMble PBHIHOYHBIC
NaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAaCCUMTAHHON IO TECTUPYEeMOH KOTHUPOBKE, C
AJOXOAHOCTHHO aHAJIOTUYHBIX (bHHaHCOBbIX HHCTPYMCHTOB C YUYCTOM AIOpalvd U KPCAUTHOI'O0 Ka4CCTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBbITh MPHUHSATHI JaHHBIE MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HWHAEKCOB DPEUTHHTOBOW TPYIIBL, COOTBETCTBYIOIIEH TpyIIe OLEHHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae eciu nena HKO AO HP/I npu3Hana HEKOppPEKTHOW, YpaBistoLas KOMIaHHs HallpaBJIsieT
JKCIIepTHOE cyXJeHue B Crienuanu3upoBaHHbIN IEMO3UTAPHA HEe IO3JHEee paboyero AHs, CIESAYIOIEro 3a
JaTON OLICHKH.

2. Moaeab OL€HKH M0 AHAJTOTHYHBLIM 00JIUTAUAM

Ilena onpenensieTcs, Kak MpUBEICHHAs K JaTe OLEHKU CTOUMOCTb JIEHEKHBIX IOTOKOB 10 OOJIUTaIH
70 MOMEHTA TOTaIlIeHHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACYETHOM CTaBKHU JOXOAHOCTH (I') 32 MUHYCOM
HKJl na naty ouenku. Onpenenenue tepmuHa «lloramenue» npeacrasieHo B Ilpunoxennn Nel k
HactosmuM [IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 cneny}omeﬁ (bOpMy.]'ICI

N
CF,
i=1 (1 + T') 365

PV =

20e:

T - CTaBKa JOXOJHOCTH,

N - KOJIMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IJIATS)KEH MPOIICHTOB /MM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IETMO3UTY, IOJITOBON IIEHHOU OyMare);

CF; - BennumHa i-TO MJIaTexa;

t; - mata i-ro IjaTexa;

to - JaTa OLICHKHU.

CraBka J[0OXOJHOCTH OMNpeEeNsercs, KaK CpeJHee 3HAaueHHE JOXOJHOCTEM K MOTralieHuio,
paccuMTaHHBIX OT KOTUPOBOK Mo Mertoauke HPJl Ha naTy OIleHKHM 1O BBIOpAaHHBIM Y TIPaBIISIONICH
koMranueil MoH/1a aHaJOTUYHBIM OOJUTALKAM, 110 KOTOPBIM TaKasi KOTUPOBKA pacCUMTHIBANIACh Ha ATy
OLIEHKU. AHAJIOTUYHbIE IIeHHbIe OyMaru BHIOMPAIOTCS M3 TOTO K€ CETMEHTA LIEHHBIX OyMar, K KOTOpOMYy
OTHOCHUTCSI OlleHuBaeMas oOnurauus. KonudecTBO aHaJIOTMYHBIX OOJIMTalui, YJIOBJIETBOPSIOIINX
JAHHOMY YCIJIOBHIO Ha JaTy OLIEHKH, TOJKHO ObITh He MeHble 3 (Tpéx) mryk. OnpeneneHne TEPMUHOB
«AHanoruyHass oOmurauus» U «CerMeHTanusi obOnuraumii» mnpexacrasieHsl B I[lpunoxenun Nel
HactoamuM IIpaBuiam. B Tom ciydae, ecnM B CETMEHTE, KOTOPOMY IIPUHAJUIEKUT OLIEHUBaeMas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamornyHsle 0OIUTalMM, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CueT MCKIIIOYEHHUs CETMEHTAlluH 1Mo CpoKy. B Tom ciyuae, ecnu u
MIOCJIE€ UCKIIIOUEHUS! CETMEHTAIIUU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHele oGnuranuu, To
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBbITh YKPYITHEH TAKXKe 3@ CUET UCKIIIOYECHHUS] CerMEHTALuU
mo pedtuHry. CHHCOK BBIOPAaHHBIX AHAJOTHYHBIX OOJUTAIMK [T OLICHWBAEMOW IIEHHOW Oymaru
NUCBbMEHHO coolmmaercst CrnenuanusupoBaHHoMy jAeno3uTaputo  @Ponma. CraBka JIOXOJHOCTH
paccuuThIBaeTCs Mo popmyiie:
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o i YTM;
- N

eoe:

N - KonMuecTBO aHaOrn4YHbIX oOmranmii (N>=3);

YTM; - >ddexTrBHas TOXOIHOCTH I-OM aHAJIOIMYHON OOJHMralMyd Ha JaTy OLIEHKH, % TOIOBBIX,
paccunTa”Has oT KOTupoBku 1o Meroauke HP/I.

Omnpenenenue >pPEKTUBHON CTaBKU TOXOTHOCTH JIOJITOBOM IIeHHOM OyMaru ykazaHo B [IpunmoxeHun
Nel k nacrosimum IIpaBunam.

Ecnu Ha naty oueHkKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAaLUsS O IEHEe MPEIJIOKEHHUS U CIpoca, U
noJtyueHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunuMaercs 1iena OFFER. Ecnu Ha 1aTy olleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIus o IeHe crpoca,
U TOJIy4E€HHAsl B pe3ynbrare pacdera ctoumocts PV < BID, 10 B KayecTBe ClpaBeIIMBONM CTOMMOCTH
npunuMaercs 1nena BID. Ecnu Ha naTy oneHku (Wi Ha TOCJICIHUN ONFMDKAWIINKA TOPTrOBBIN JCHB, €CIU
nara ompenenenuss CHA sBusercs He ToproBbiM gHem) Her 3HaueHuii BID/OFFER, To B kauecTBe
CIpaBeJIMBOM CTOMMOCTH IPUHUMAETCs 1ieHa PV.

3. Cpennsis MHAMKATHBHAS IleHA, onpeaejieHHas mo MeToanke «Cbonds Estimation Onshorey,
packpeiBaeMas rpymnmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4, UnpexkcHasi meHa, ompeaejenHass mo Meroguke RUDIP RUS (1o uCXOIHBIM JaHHBIM,
OTHOCSIIMMCA K 1 miu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTHYECKUM Mpo1ykToM RuData
Price MexayHapoaunoit unpopmanuonnoit rpymmsl «Huatepdakcy (https://rudata.info/aboutDB/data-
price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Hensl mo meronuxke HPJ/I, oTBeuaronue KpuTepusim MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kadectBe crmpaBeIMBOIl CTOMMOCTH IIEHHBIX OyMmar HCIOJb3yeTCsl IleHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP /I, ocHoBaHHas Ha JaHHBIX UCKIIFOYUTENIBHO U3 POCCUMCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center), npu ycioBuH, 4TO JAaHHAs [I€HA MMPU3HAHA
KoppekTHOH. [lopsiok mpu3HaHUS LIEeHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieIHui Onvskaiil ToproBolil 1eHb, eciu aarta onpeneinenus CHA
SBIIIETCS HE TOProBBIM AHEeM U lieHa HPJ[ Ha 1aTy orieHKH He pacCUMThIBalIach) HA OCHOBHOM PBIHKE €CTh
nH(popMaIus 0 1eHe MPEJIOKEeHUsI U crpoca U 1eHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B cupd3a BID < [lena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B xauecTtBe
CIpaBeNInBOi ctouMocTu nnpunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAauyeCTBE CIPABEMJIMBONW CTOMMOCTH
npunuMaercs 3Hauenre BID wnn OFFER B 3aBucHMMOCTH OT TOTO, Kakas M3 TpaHMI] CTIpIJa HAXOIUTCS
onmuxe k Llene HP/I mpu oTCyTCTBUM SKCIIEPTHOTO CYXIeHUS Y IPABISAIONIEH KOMIIAHUY O IPU3HAHUU IIEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oreHkH (MM Ha OCIIEIHUIN ONF>KaNIIIi TOProOBhIi NeHb, eciu aata onpeneieaus CUA
sBisieTcs: He ToproBeiM jgHeM) HeT 3HaueHwii BID/OFFER wunm omgHOro w3 HUX, TO B KadecTBe
crpaBeNInBOM ctouMoctu npuHumaercs llema HPJ[ npu OTCYTCTBHM 3KCHEPTHOIO CYXKACHUSA
VYrpasisroe KOMIaH|uM O IPU3HAHUY €€ HEKOPPEKTHOM.
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Ilena HPJI moxxer OBITh TpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
Yrpasnsomeid KoMnaHu, npu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOII0aeMble PBHIHOYHBIC
NaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAaCCUMTAHHON IO TECTUPYEeMOH KOTHUPOBKE, C
AJOXOAHOCTHHO aHAJIOTUYHBIX (bHHaHCOBbIX HHCTPYMCHTOB C YUYCTOM AIOpalvd U KPCAUTHOI'O0 Ka4CCTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBbITh MPHUHSATHI JaHHBIE MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HWHAEKCOB DPEUTHHTOBOW TPYIIBL, COOTBETCTBYIOIIEH TpyIIe OLEHHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae eciu nena HKO AO HP/I npu3Hana HEKOppPEKTHOW, YpaBistoLas KOMIaHHs HallpaBJIsieT
JKCIIepTHOE cyxaeHue B Criennaain3upoBaHHbIN eN03UTapuil He mo3qHee pabodero IHs, CIEAYIOLIETro 3a
JIaTOM OLICHKH.

2. HNupekcHasi ueHa, omnpeneneHHassi no meroauke RUDIP RUS (mo ucxomHBIM JaHHBIM,
OTHOCSIIIUMCSA K 3 YPOBHIO), packpbiBaeMasi HH(GOPMAIIMOHHO-aHATTUTHYEeCKUM NpoaykToM RuData
Price MexyHnapoaHoit uH()OpMAITMOHHOM TPYMIIbI «uTepdakc»
(https://rudata.info/aboutDB/data-price).

3. Hena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpsiBacmas
rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OueHka OUEHIIHKOM.

I[JBI OLCHKHU CHp&BGI{HHBOﬁ CTOMMOCTH HCIHOJIB3YCTCA LI€HA, OMPCACIICHHAA Ha OCHOBAHWH OTYCTA
OLCHIIMWKA, COCTaBJICHHOTO B CpPOKH, COOTBCTCTBYIOIINC Tpe6OBaHI/I$IM HaCTOAIIMUX HpaBI/IJ'I u
HeﬁCTBYIOIHCFO 3aKOHOJAaTCIbCTBA.

B nepuoa Mexay qaTamu OLIEHKU ONpPE/IeIeHHAs OLIEHIIIMKOM CIIPAaBEIJINBasi CTOMMOCTD BIOXKECHUSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUM, BEAYIIMX K OOECLEHEHHIO COIJIACHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOXKEHUS, YTIPABJISIOMIAS KOMITAHHSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueit. CrpaBenanBas CTOUMOCTh
OTpPEJIESETCS B COOTBETCTBUU C HOBBIM OTYETOM OILICHIIMKA, a IO €r0 MOJy4YeHHS B COOTBETCTBUU C
METOJI0M KOPPEKTUPOBKH CIIPABEIIIMBOM CTOMMOCTH, ITpeaycMoTperHoi [Ipunoxenuem 2.

5.6.4.2. Ilennvie oymazu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OneHka crpaBeIMBOM CTOMMOCTH OCYHIECTBIIIETCS B COOTBETCTBUU C METO/AaMH, YKa3aHHBIMH B
ITpunoxxennn 6.

5.6.5. Onenka 10/1eBbIX IIEHHBIX OyMar, VIl KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOMP:KeBO# PHIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

Ilennvie Oymazu poccuiickozo IMUmMEHmMA, 3a UCKAIOUEHUEM UEHHBIX 0yMaz MeHcOYHAPOOHbBIX
KomMnanui

CToNMMOCTh BIIOJKCHHI B TaKHE IICHHBIC 6YM3,1"I/I OMpECACILICTCA Ha OCHOBE OT4YETa OLCHIIHKA,
COCTAaBJICHHOI'O B CPOKH, COOTBCTCTBYIOIIIUC TpC6OBaHI/I$IM HaCTOAIINX HpaBI/IH n HCﬁCTByMMCFO
3aKOHOJaTCJIbCTBA.
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B niepnoa Mexay natamu O1eHKH OnpeiesieHHas OIICHIIIMKOM CIIPaBEIJINBasi CTOMMOCTD BJIOKCHHS HE
U3MEHSIETCS.

[Ipy BO3HHUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOXKEHUS, YIPaBIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIKKA.

Ilennvie bymazu unocmpanno2o IMumeHma, YeHHovle OymMazu MedcoyHapoOHbIX KOMRAHUIL

OueHka CripaBeAIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBUU C METOJAaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

5.6.6. OuneHka HOBOI0 BbINYCKA J0JIOBbIX HeHHBIX OyMar, MoJy4eHHbIX B pe3yJbTaTe
KOHBePTAIUU

CHpaBeZUII/IBaﬂ CTOMMOCTB JOJITOBBIX HCHHBIX 6YM8,F HOBOI'O BBIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHBOB
CDOHI[a B PE3yJIbTaT€C KOHBEPTALMHU B HHUX KOHBCPTUPYCMBIX HICHHBIX 6yMar, IIPHU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOf/'I CTOMMOCTH KOHBCPTHUPOBAHHBLIX IICHHBIX 6YMaF Ha OaTy KOHBCpPTaluu, I[GJIGHHOﬁ Ha
KOJINYCCTBO JOJII'OBBIX HCHHBIX 6yMar, B KOTOPOC KOHBCPTUPOBAHA OAHA KOHBCPTHUPYCMAd LICHHAA 6yMara.

CnpaBez[JmBas{ CTOUMOCTD JOJII'OBBIX IEHHBIX 6YM8,F HOBOI'O BBIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHBOB
@doHga B pe3ysibTaTe KOHBEPTAIMM B HUX JIOJTOBBIX LIEHHBIX Oymar, mpuHaiexamux Douny, npu
peoprann3ainvii SMUTCHTA TAKHUX JOJIIOBBIX HECHHBIX 6yMar MMPU3HACTCA paBHOﬁ CHpaBCILHHBOﬁ CTOUMOCTHU
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnepyromieil Aatel CIpaBeUIMBasi CTOMMOCTh TaKOW ILIEHHOW Oymaru OILIEHMBAeTCs B OOIIEM
TOPsIKE.

5.6.7. OneHka HOBOIO BBIIIYCKA J0JIeBbIX HIEHHBIX OyMar, MoJIy4eHHbIX B pe3yJbTaTe
KOHBePTALlUU

CrpaBe/uinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB
@doHa B pe3ysbTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAeTCs paBHOU
CIpaBeIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JEIEHHOM Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHa OJlHa KOHBEPTUpyeMasl lIeHHas OyMara.

CrpaBe/uinBasi CTOMMOCTh JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB (DoHna B
pe3ysibTaTe KOHBEPTAlMH B HUX JIOJIEBBIX LIEHHBIX OyMar, npuHauiexkamux @onay, npu peopranusaiu B
¢dbopme CIUSHUS NPU3HACTCS PAaBHOW CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha
JaTy KOHBEpTallUK, YMHOKEHHOM Ha KO3 (HUIIMEHT KOHBEpTaLlUH.

CrpaBeanuBas CTOMMOCTB JTOJIEBBIX LIEHHBIX OyMar BHOBH CO3JAaHHOTO B pe3yJbTaTe PEOPraHU3aIiN
B (hopMe pa3jiesieHus WK BbIIETICHUS aKIIMOHEPHOro 001ECTBA, BKIIOYEHHBIX B cOCTaB akTUBOB DoH/Ia B
pe3ysbTaTe KOHBEPTAIlMM B HUX JOJEBBIX IIEHHBIX OyMmar, mpuHajiexamux Oonay, npuzHaercs paBHON
CIpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX Oymar Ha JaTy KOHBEpTallUW, AEJIEHHOW Ha
K03 pUIMEHT KoHBepTauuu. B ciydae, eciiu B pe3ynbTaTe pa3/ieieHus UK BeljiesneHus co3naercs 2 ([[Ba)
i 6oJiee aKIMOHEPHBIX 001IecTBa, Ha KOAP(GUIMEHT KOHBEPTAIIMH JEIUTCS CIIpaBelInBasi CTOMMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbBIIIEHHAs TMPOMOPIMOHATIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOr0 OOIIeCTBa, MEPEJaHHOI0 aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yibTaTe pa3AesieHUs UM BbIIACICHHUS.
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CnpaBennuBas CTOMMOCTh aKIMKA BHOBb CO3JIaHHOTO B pE3yJIbTaTe peopraHu3anud B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKIIFOYEHHBIX B COCTaB akTuBOB DOHIa B pe3yibrare HX
pacrmpenesieHds Cpeid aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOT'O OOIIECTBA, MPU3HACTCS PaBHOMU
HYJIIO.

Co crnenyromiei aaTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW OyMmarw OIICHMBAeTCS B OOIIEM
MOPSIIKE.

5.6.8. OIIeHKa HHBCCTHIHOHHBIX ITA€B NMAa€BbIX HHBCCTHUITUMOHHBIX (l)OHL[OB, HE
AONYIICHHBIX K TOpram

PrraOK JJI1 MHBCCTHIMOHHBIX ITa€CB ITACBBIX HMHBCCTHIIMOHHBIX (bOHI[OB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHe6Hp)I(CBOﬁ PBIHOK, Ha KOTOPOM OCYIICCTBJIAIOTCA CACIKHU IIO HpI/IO6peTeHI/IIO u
MOoralmcH1ui0 MHBCCTUIIMOHHBIX IIACB Y ynpaan{}omeﬁ KOMITaHUH COOTBECTCTBYIOIICTO (1)OHI[a, ABIIACTCA HE
AKTHBHBIM.

B cnyuae mpuoOpeTeHNs] MHBECTHIIMOHHBIX TacB MpU (OPMUPOBAHHH IMA€BOTO MHBECTHIIMOHHOTO
doHma ¢ OaThl BblIayM MHBECTHIIMOHHBIX TaeB JO AaThl 3aBeplleHUs (OKOHUYaHUs) (OPMUPOBAHUSA,
CIpaBeJIuBasi CTOMMOCTh MHBECTHUIIMOHHOTO Tasi OMPEICISICTCS UCXOMSI U3 CYMMBI JCHEXKHBIX CPEICTB
(cTomMOCTH UMYIIECTBA), HA KOTOPYIO BBIAAETCS OJMH WHBECTUIIMOHHBIN Mai mpu GOpMHUPOBAHHH.

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHLHMOHHBIX IMACB OTKPBLITHIX, MHTCPBAJIbLHBIX M 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CJIy4dasaX OoNpeACIACTCA C yYCTOM CIICAYIOLICTO IPUOPUTETA:

e QOueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

pacueTHass CTOMMOCTh HWHBECTUIIMOHHBIX I1a€B, PACKPBITAs/TIPEIOCTABICHHAS  YIPABIISIOUICH
KOMITaHHeH COOTBETCTBYOMIEro Gouaa Ha aaty omnpeneneHus CUHA (ecnu Ha nmaty ompeaenenuss CHA
pacueTHasi CTOMMOCTh MHBECTHIIMOHHBIX TTA€B YIPABIIAIONICH KOMIAHUEH COOTBETCTBYIOUIETO (hOHIA HE
omnpenensiach, TO Ha MHOCIECAHUN J€Hb OIpPEAENICHUs PACYETHOW CTOMMOCTHM HHBECTHI[MOHHBIX IA€B
YOpPaBISAOLIEH KOMIIAHMEW COOTBETCTBYIOIIErO ()OHAA B COOTBETCTBUU C IpaBWIaMU OIpeAEICHUS
CTOMMOCTH YHCTBIX AKTHBOB Takoro ()OHa, MpeaiiecTByromuii nare onpexaenenus CYUA), B cpokw,
MpelyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccun.

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeUIMBasi CTOMMOCTb OIPEAEIAETCS B COOTBETCTBUU C OTYETOM OLEHINMKA, COCTABIEHHOIO B
CPOKH, COOTBETCTBYIOIIUE TpeOOBaHUSAM HacTosIMX [IpaBui W NEHWCTBYIONIIETO 3aKOHOAATENbCTBA. B
NIEpUOJ, MEXKIY JaTaMH OLICHKH OIpPENEICHHAs OLCHIIMKOM CIPaBEUIMBas CTOMMOCTb BIIOJKEHUS HE
u3Mensierca. llpy BO3HMKHOBEHUHM COOBITHS, BEAYIIETO K OOECLEHEHUIO BJIOXKEHHS, YIpaBIISIOIIast
KOMIIaHHUs 00s13aHa OCYILECTBUTh BHEIJIAHOBYIO OlleHKY B TeueHue 20 ([IBaauaru) nueil. CnpaBeuinBas
CTOMMOCTb OIIPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIHKA.

6. IPUBHAHUE, IPEKPAINEHUE IPU3HAHUSA U OHEHKA ITPOU3BOJHBbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. Bup:xeBoil npon3BOAHbIH (PMHAHCOBBII HHCTPYMEHT NPU3HACTCHA B ATy
3aKJIIQYEHHUS COOTBETCTBYIOLIEI0 KOHTPAKTA HA Oup:Ke.

IIpexpawenue npusnanus GUPIHCEB020 NPOU3BOOHO20 PUHAHCOB020 UHCIMPYMEHMA NPOUCXOOUM!

® B CJIyYae UCIIOJIHEHUS] KOHTPAKTa;

® B pe3yJibTaTe BOSHUKHOBEHUS BCTPEUHBIX 00s3aTEIBCTB 110 KOHTPAKTY € TAKOM ke criennpuKauei,
T.€. 3aKJII0YEHHE OPCETHOM CHIEIKU;
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¢ 10 MHBIM OCHOBAHHAM, YKA3aHHBIM B HpaBI/max KIIMpUHTA, B YCTAHOBJICHHOM MMH IMOPAIAKE.

OCHOBHBIM DPBIHKOM IIPOM3BOJHOIO ()MHAHCOBOTO HHCTPYMEHTa SIBIIAETCS OUpXka, Ha KOTOpPOH
VYnpasmsromeit komnanueid @oHma ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CripaBe/UIMBOi CTOMMOCTBIO TPOU3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBIISICTCS €T0 IMOCIIECIHSS
pacueTHas 1ieHa (TeopeTWdeckas IieHa), ompeaesseMas Oupkeil, Ha KOTOpPOH ObUI 3aKIII0YeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, eciau KOHTPAaKT SBISIETCS Map:KUPYyEMBbIM, U YIIpaBisAmome koMmrnanue @oHna Ha naty
OLICHKM OTPaXXKCHbI BCE PAcCyeThl 10 BapHALMOHHOM MapiKe, CIPABEIIMBAasi CTOMMOCTH IIPOU3BOIHOIO
(bHHAHCOBOIO MHCTPYMEHTA paBHA HYJIIO.

6.2. IlpusnaHue, npeKkpalleHHe NPU3HAHUA U OLIEHKA BHeOMPIKeBbIX MPOU3BOIHBIX
(UHAHCOBBIX HHCTPYMEHTOB U KOHTPAKTOB/ COIVIalIEHU 0 MPeJ0CTABJIEHUU ONIMOHA
(ONIUOH HA 3aKJII0YeHHe J0roBOpa)/ ONIIMOHHBIX J0TOBOPOB (J1ajiee TaAK:Ke HMEHYeTCs -
BII®N).

Buebupoicesotl npouzeoousiii huHaAHCOBbIL UHCIMPYMEHM NpU3Haemcs B AAaTy BCTYIUICHUS B CUILY
COOTBETCTBYIOIIETO KOHTPAKTA/OMIMOHHOTO JOroBopa Ha BHEOMPIKEBOM PBIHKE (KOT/Ia BIIaJIeJIel OMIOHA
WJIM BBITYCKAIOILIEE €ro JUI0 CTAHOBUTCSI CTOPOHOM IO OIMIIMOHHOMY JIOTOBOPY), BKIIOYAs CIydad, KOTIa
BCTPOCHHBIN OMIIMOH MOYKHO OTACIHUTH OT OCHOBHOTO JIOTOBOPA.

[Tpu 3aKJIFOYEHUH COTIIAIICHHS/I0r0BOpa O MpeaocTaBieHny onuuona ONIUMOH MPU3HAETCS B AaTy, KOraa
BO3HUKAIOT IpaBa M 00s3aTEIbCTBA IO OIMIMOHY COTJIACHO YCJIOBHUSIM COTJIAIICHHSI O MPEJOCTaBICHUU
OIILIMOHA, BKIIF0Yas OTJIAraTeabHbIE YCIOBUS.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOUZBOOHO20 PUHAHCOBO2O UHCIPYMEHMA NPOUCXOOUM.:

® B JIaTy WCIOJHEHHUs KOHTPAKTA/ OMIMOHA Ha 3aKJIIOYCHHE J0rOBOpa/ OMIMOHHOTO JOrOBOpa, TPH
3TOM MpeKpalleHrue MPU3HAHUS MPOUCXOIUT HE3aBUCUMO OT TOT'0, BOCIOJIF30Baach WM HET
CTOpPOHA, UMEIOIIas MPaBO TPEOOBATH MUCIIOJHEHUSI 0053aTEIHLCTB MO KOHTPAKTY/ ONIKOHY HA
3aKJIFOUYEHHE IOTOBOPa/ ONIIMOHHOMY JIOTOBOPY, CBOUM IIPABOM;

o B ATy UCTCUCHUS CpPOKa KOHTpaKTa/ OIIIMXMOHAa Ha 3aKJIIFOYCHUC ,I[OFOBOpa/ OIMMIHUOHHOI'O0 A0TOBOPA,

e B pe3yJbTaTe BO3ZHUKHOBEHHUS BCTPEUHBIX 00S3aTENBCTB B CBSI3HM C 3aKIIOUEHHEM O(CETHOM
CHIEJIKHY;

e B pe3ylbTaTe peaju3alMM YCIOBUH JIOCPOYHOIO TpEKpalleHus CAEIKd (Hampumep,
MpeBbILIeHNE Oapbepa, HapyllIeHNe KOBEHAHT)

BII®U mnpencraBnser coOoi aKkTUB, €CIM COBOKYNHAas CTOMMOCTHAs OLIEHKAa COJEpXKalluXcs B
COOTBETCTBYIOILIEM JIOTOBOpPE TPEOOBAHUI K KOHTPAreHTY IMPEBBIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00513aTeNbCTB Mepel KOHTPareHTOM II0 3TOMY JIOTOBOpPY, M OXHJAeTcs YyBEJIWYEeHHEe OyayIux
SKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTE MOTYUYEHHUS! aKTUBOB (AEHEKHBIX CPEICTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WIM TOTalleHHs 00s3aTelbCTB HA MOTEHLUUAIBHO BBITOAHBIX JUIsi DoHMA yCIOBHSX.
CrnpasennuBas croumocTts BIIOU onpenensiercs B pazMepe Takoro MpeBbILIEHUS.

BII®U npeacrasnser coboit 0053aTeNbCTBO, €CIIM COBOKYIHAs CTOMMOCTHAs! OLIEHKA COAEPIKAILIMXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTeibCTB (OHJA Mepel] KOHTPAreHTOM IPEBBIIIAET COBOKYIIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTPAreHTy IO 3TOMY JIOTOBODPY, U (DOHI OKUAAET YMEHbILIECHHE
OyIylUMX SKOHOMHYECKHMX BBITOJ B pPE3yJbTaTe BBIOBITHUS AKTHUBOB (JIEHEXHBIX CPEACTB WJIM HHOIO
UMYIIeCcTBa), 0OMEHa aKTUBOB MJIM MOTAIIEHHUs 00s3aTEeIbCTB HA MOTEHIIMATLHO HEBBITOJIHBIX s (hOHIa
ycnosusax. CnpasemymBas croumocts BIIDOU onpenensercs B pazMepe TaKOro NMpeBbIIICHUS.

ITpu 5TOM cnipaBesIMBasi CTOUMOCTh 0a30BOr0 aKTHBA ONPENEISIETCS B COOTBETCTBUU C HACTOSIIIUMHU
MpaBUJIaMHU.
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B cnydae mpomaxu (mpuobperenus) BIIOUM mnpuuwmraromascs mpemMusi MpU3HACTCS B KadeCTBE
NeOUTOPCKON (KpEeAUTOPCKON) 3a/10JKEHHOCTHU B JaTy 3aK/IIOUeHUs KOHTpakTa. [Ipemus oTpakaercs kak
neduTopckast (KpenuTopcKas) 3aJJ0JPKEHHOCTh ¢ MOMEHTA MTPU3HAHUS M 0 MOMEHTA OTLIATHI.

OHCHKa CHp&BGI[JIPIBOfI CTOMMOCTH TaKHX 3aJ0JDKEHHOCTEH OCYHICCTBIIACTCA B COOTBCTCTBUU C
MMOPAAKOM OLCHKH ,Z[C6PITOpCKOI>'I n erHHTOpCKOﬁ 3a10JIDKCHHOCTH.

Ecnmu B memsax oOecreyeHus uCnoilHEeHUs oOs3arenbeTB mo craenkam ¢ BIIOUW mpemycmorpena
00s3aHHOCTh TO TEpeAadye JCHEKHBIX CPEACTB, B TOM YHCJIE HHOCTPAHHOM BAJIIOTHI, TOTJA TaKHe
MEPEYHCIICHHBIE CPEACTBA OTHOCATCS K MapKEBBIM CyMMaM.

[To kaxx0¥ BaIFOTE B 1Ty NEepeUYrcIeHHs npu3HaeTcss HakorieHHas Map)keBasi CyMMa, orpe/iesieHHast
KaK pa3HuIla MeX/1y YIUTAaYeHHBIMU (POHTy Map)KEBBIMH CYMMaMU H Map>KEBBIMU CyMMAaMH, YIUIa4€HHBIMH
dhonIOM.

Ecnu HakomnnenHast MapykeBasi CyMMa COCTABIISICT IOJOKHUTEIBHOE YUCIIO, TOTAa 00s13aTeILCTBO NEpe/t
KOHTPareHToM I10 BOo3BpaTy HakomieHHbIX Map:KeBbIX CyMM Iocie npekpamenus BIIOUW npusHaercs B
Ka4yecTBE KPEIUTOPCKON 3a/I0JDKEHHOCTH B a0COIIOTHOM 3HaYeHnH HakomneHHo# MapkeBoii cymmbl. Eciii
Hakoniennas mapskeBasi CyMMa COCTaBIISIeT OTPUIIATEILHOE YHUCIIO0, TOT/1a 0053aTeTLCTBO KOHTPAreHTa Mo
Bo3Bpary HakoruieHHBIX MapKeBbIX cyMMm mociie mnpekpaiienus BIIOU B abcomoTHOM 3HaYeHUU
HakoruienHol MapeBoil CyMMbl IPU3HAETCS B KauecTBE J€OMTOPCKON 3a70KkeHHOCTH. CripaBeuiiBas
CTOMMOCTH 33JI0JUKEHHOCTH OIpEAENIeTCsl C Y4YETOM HAYMCIICHHBIX IPOLICHTOB B COOTBETCTBUM C
MOPSAIKOM OLIEHKH MPOYeil TeOUTOPCKOM 1 IPOYe KPEeIUTOPCKOM 3a/10J5KEHHOCTH.

B cj1ydac, €CJIr 3a10JDKCHHOCTD COIJIaCHO YCJIOBUAM CACJIKH, BBIIIAYUBACTCS B HHOCTpaHHOﬁ BaJIIOTC,
nepecyUcT B pY6J'II/I OCYHICCTBIISCTCA B COOTBCTCTBHUU C MMOPAAKOM, OITMCAHHBIM B II. 17 HaCTOAIINX HpaBI/IJ'I.

7. NPU3HAHUE, NPEKPAILEHUE NPU3HAHMS U OLIEHKA BJIOKEHU B
YCTABHBIN KAIIUTAJI OBIIECTBA C OTPAHUYEHHO OTBETCTBEHHOCTBIO U
MPABA YUYACTHS B YCTABHBIX KAITUTAJIAX MTHOCTPAHHBIX KOMMEPYECKHNX

OPITAHU3AIIMIA (3A UCKJIOYEHUEM HEHHBIX BYMAT)

7.1. Tlpu3dHaHMe, MpeKpalleHne MPU3HAHUSA U OLleHKA J0r0BOpa (c1eJIKH) 10 NPUOOPEeTeHH IO
WIN pPeaIn3anuu 10JIeil 001ecTBa ¢ OTPAHUYCHHON OTBETCTBEHHOCTBIO / IPAB y4aCTHA
B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX KOMMEPYECKHX OPraHu3anui

B nary 3akmiodeHus (HOTapualbHOTO YAOCTOBEPEHHUs B CiIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHO/IaTeILCTBOM) JIOTOBOpA TMPUOOpPETEHUS WM peain3alliu JoJjied o0O0IIecTBa ¢ OrpaHMYCHHON
OTBETCTBEHHOCTBIO MJM TMpaB Yy4yacTUs B KalMTale WHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
OCYIIECTBIISIETCS IPU3HAHUE TaKOT0 I0rOBOpPa Kak akTuBa (00s13aTenibeTBa). Takoi akTuB (0053aTEIBCTBO)
NpU3HAETCS 70 JaThl TNPU3HAHMS BJIOXKEHUS B YCTAaBHBIM KamuTaja oOIIecTBa € OrpaHHMYEHHOMH
OTBETCTBEHHOCTHIO/ TIPaB y4yacTHUs B KallUTale HHOCTPAaHHOW KOMMEPUECKO OpraHu3alinu.

OrneHka crpaBeyIMBON CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeIbCTBa) CIEAYIOIINM 00pa3oM:
CC 0ocosopa npuoopemenus = CC enoxcenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no dozosopy -CC enodcenus 8 YK OOO/npas yuacmus
rjie:
CC gnoocenua ¢ YK OOO/npas yuacmus — cripaBelInuBasi CTOMMOCTh, OINpeIeTICHHas! B MOPSIKE,
YKa3aHHOM B pazjeine 7.2. Ha AaTy OLICHKH,
Cmoumocms no 002080py — CTOUMOCTh 0053aTeNLCTB/TPEOOBAHMI 110 TOTOBOPY HA ATy OIICHKH.
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Ecmmu IMOJIyd€HHasA OLCHKa CHpaBCHHHBOﬁ CTOUMOCTH OO0I0BOpa ABJIACTCA HOJ'IO}KI/ITGJ'IBHOI\/'I, TO AOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu ouenka OoTpuLaTrciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNbCTBO.

OreHKa CIIpaBeUIMBOM CTOMMOCTH 00SI3aTEIbCTB IO JIOTOBOPY MPOU3BOJAUTCS HA JIATy OIICHKH IO
METOJIMKE, aHAJIOTHYHON METOAWMKE OICHKH CIPABEIJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a0KEHHOCTH
(cm. m.9.4).

OmneHka cnpaBeAJIUBOM CTOMMOCTH TPeOOBAHUN IO JOTOBOPY MPOM3BOJAUTCA Ha JAaTy OLEHKH I10
METOAMKE, aHAJIOTHYHOW METO/IMKE OLIEHKHU CIPaBeyIMBOM CTOMMOCTH A€OUTOPCKOM 3a/10JIKEHHOCTH (CM.
n.8.4.).

7.2. Tlpu3HaHue, NpeKpalieHHe MPU3HAHUA U OI[€HKA J10JIeil 001ecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTHIO/ IPAB YYACTHS B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

Brnoxenune B YCTaBHBIﬁ KaItuTall O6H.[CCTBa C OFpaHquHHOﬁ OTBCTCTBCHHOCTHIO ITPU3HACTCA B
JAaTy BOSHUKHOBCHUS IIpaBa praBJISIIOH_IefI KOMIIaHUU (DOHI[a Ha JOJIIO B YCTABHOM KallUTAaJIC B
pe3yJibTaTe:

B cayuae yuperncoenuna Odbwecmea ¢ 0epaHuieHHolu omeemcmeeHHOCMbIO:
e Haubojee NO3JHAA M3 JaT: JaTa BO3HUKHOBEHHUs TMpaBa COOCTBEHHOCTH Ha JIOJIO,
noaTrBepkaeHHas Boinuckoit u3 EI'PYOJI, win nata onnaTel ycTaBHOTO KanuTania.

B unvix cnyuanx:

® COBEpIIEHUS HOTAPUAIILHO YIOCTOBEPEHHOM C/IEIJIKH, HAIPaBJICHHON Ha MPUOOpETEeHre A0IU B
YCTaBHOM KamuTalie OoOIecTBa, MpHU 3TOM JaTod mepexoia (mepeaayu) AOJH B YCTaBHOM
KarmuTajie POCCUUCKOro 00IIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
ONpeeIeHHBIN 1aToil BHECEHUs1 cOOoTBeTCTBYroUIeH 3anucu B ET'PIOJI,

e BHeceHusa B EI'PHOJI coorBeTcTByromied 3amucu Ha OCHOBaHUM IPaBOYCTAHABIMBAKOLIUX
JIOKYMEHTOB, B CIIy4asiX, He TPeOYIOIIHUX HOTApUAIbHOTO YIOCTOBEPEHHUSI CACTKH, B TOM UUCIIE
B pe3yJIbTaT€ YBEJIIMYEHHUS YCTABHOTO KaluTala CYIIECTBYIOIIETO OOIecTBa B pe3yJibTare
BKJIaga Yrpasistonieii kommnanuu @oHaa, MPUHAMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOYCHHEM
ciydas, korna GoHIOM NMpoU3BEIEHa OIUIATa 33 YBEJIWYEHHUE YCTABHOIO KallUTAJIa U JTaHHas
orjiaTa y4TeHa OLEHIIMKOM B otdyere 00 oueHke 10 BHeceHUs B EI'PIOJI cooTBeTcTByIOIIEH
3aIUCH.

® UHBIX OOCTOSATENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAATeNbcTBOM Poccuiickoit denepanuu, a
Takxe 00CTOSATENbCTBRA, MPU KoTopoM DOHIOM MPOoU3BEACHA OIJIaTa 3a yBEINYCHHE YCTAaBHOTO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OLICHIIMKOM B oT4yeTe 00 orneHke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOIIIEH 3aITUCH, TTPH ATOM MPU3HAHKE MPOUCXOIUT HA ATy IPUMEHEHUS oT4eTa 00
OLIEHKE, YYMUTBHIBAIOUIErO0 NpOou3BeACHHYI0 DOHIOM OIUIaTy 3a YBEJIMYEHHE YCTaBHOTO
Kanutajga (B Ciy4ae, €CIM COOTBETCTBYIOIIas 3amuch He Oyner BHeceHa B EI'PIOJI B
YCTAHOBJICHHBIM CpPOK Ha JIaTy HMCTEYEHUS YCTAaHOBJIECHHOIO CpPOKa, B COCTAaBE AaKTHUBOB
npu3HaeTcs AeOuTopcKast 3a0KeHHOCTh O0I1IecTBa 10 BO3BPATy CYyMMBI IEHEKHBIX CPECTB,
BHECEHHBIX DOHJIOM B OIUIATY YBEIMYECHHS YCTABHOTO KaluTama).

Biioxenue B mpaBa y4yacTMss B YCTaBHOM KaluTajle HHOCTPAHHOM KOMMEPYECKOM OpraHU3alvu
IIPU3HACTCS AKTUBOM:

e C jJaTel nepexoaa K ympasisrouien kommnanuu /Y. @oHAoOM mpaBa y4acThs B yCTaBHOM
KanuTale MHOCTPAHHOM KOMMEPYECKON OpraHW3alMM, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IIPEJyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHBbI
pPEruCTpannH.
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Ilpexpawenue npusHanus G1OJMCEHUs 6 YCMABHLIU Kanuman odwecmea ¢ O02PaHuUdeHHOuU
0MEemcmeeHHOCMbIO NPOUCX00Um 6 0amy npekpawjenus npasa Ynpasnaoweii komnanuu Ponoa na 00110
8 YCMAaGHOM Kanumaine 6 pe3yibmame:

® COBEpILICHHUS HOTAPUAIBHO YJAOCTOBEPEHHOW CHEIIKH, HAIPABICHHOW HA OTYYXICHUE JOJIH B
YCTaBHOM KamuTaje OOIIeCTBa, MPU 3TOM JIaTON MPEKpaIleHus MPU3HAHUS JTOJU B YCTABHOM
KaluTajle POCCUMCKOro o0IiecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
OIpe/ieNICHHBIN JaToi BHECEHUsI cOOTBEeTCTBYtomIeH 3anucu B EI'PYOJI,

e BHeceHus B EI'PIOJI coorBercTByrOmIEH 3amMcl Ha OCHOBAHUHU IPABOYCTAHABIIMBAIOIIUX
JOKYMEHTOB B CIIy4asx, He TPeOYIOIMX HOTApUAJILHOTO YIOCTOBEPEHUS CAEIKHU, B TOM YHCIIE
B pe3yJbTaTe JUKBUAALNHN OOIECTBA;

® UHBIX 00CTOATENBCTB, MPETyCMOTPEHHBIX 3aKOHOATEeIbCTBOM Poccuiickoit dexepanuu.

Biioxenue B mpaBa y4acTuss B YCTaBHOM KalMTaJle WHOCTPAHHOM KOMMEpPYECKOW OpraHu3aluu
IIPEKPALLAET IPU3HABATHCSA AKTUBOM:

® CJIaThl IPEKpalleHus y ynpasisitonieil komnanuu /[.Y. ®onaoM npasa y4acTusi B yCTABHOM
KanuTajle HHOCTPAHHOM KOMMEPYECKON OpraHu3aliy, MOATBEPKAEHHOM COOTBETCTBYIOIIUM
JOKYMEHTOM, IPEyCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOJATEIBCTBOM CTPAHbI PETUCTPALIUY;

e C JaTbhl JHMKBUJAIMM OOIIECTBA, MOATBEPKJACHHON BBIMHCKOW COOTBETCTBYIOILIETO
PErUCTPUPYIOLIErO OpraHa Uil PacKpbITON B JOCTYITHOM UCTOYHUKE;

® B MHBIX CIIly4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTE€IbCTBOM.

CrpaBeqyiuBass CTOMMOCTh BJIOKEHHST B YCTaBHBIA KamWTajd oOOIIeCTBA C OTrPaHUYCHHOM
OTBETCTBCHHOCTHIO / TIPaB y4yacTHUs B YCTAaBHOM KallUTaJle MWHOCTPAHHOH KOMMEPYECKOW OpraHu3aIuu
OTIPE/ICIISICTCS OIICHIIUKOM B CPOKH, COOTBETCTBYIOIIHNE TPEOOBAHUSM JICHCTBYIOIIECTO 3aKOHOIATEIIbCTBA
u Hacrosmux [lpaBwi. B cinyuyae BHeceHMs BKJIala B MMYIIECTBO WJIM B YCTaBHBIM KalUTal OTYET
OIICHIITUKA ITO/IC)KUT OOHOBIICHUIO HA JIaTy, KOT/A TOJHOCTHIO MCIIOJTHEHBI 0053aTeIbCTBA TT0 BHECCHHUIO
TaKOIo BKJIa/a, B CPOK HE MPEBBIIAOIMKN 14 THEH, HO He MO3/IHEee JaThl ONPEICICHHUS CTOMMOCTH YUCTBIX
akTUBOB (poHIa. B meproa Mex Ity maraMu OIEHKH ONpPE/IEICHHAs OISHIIIMKOM CIIPaBEeJINBas CTOUMOCTh
BJIOXKCHHUSI HE U3MEHSIETCS 32 UCKITFOUCHUEM CITy4acB BOSHUKHOBEHUS COOBITHH, BEIyIIUX K 00ECIICHEHUIO
BJIOXKCHHUSI, a TaKXKe cirydast JIukBuaanuu OO0miecTna.

B cnyuae yupexaenus oOmiecTBa C OTPAaHUYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BJokeHHUs B TedeHue 20 ([IBammartu) aHE ompenensieTcss Kak
CTOMMOCTh YHCTBIX aKTHBOB OOIIECTBA, MPUXOJAIIETOCS HA JOJO0 BIOKEHHUS, a MMEHHO B pa3Mmepe
CIpPaBEUIMBOM CTOMMOCTH BHECEHHOI'O MMYIIECTBA, ONPEJEICHHOM B COOTBETCTBHH C HACTOSIIUMU
[IpaBunamu.

B cnyuae nukBupanuu OOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO, BIIOXKEHHS B YCTaBHBIM
Kanmutaja KOTOPOTO COCTaBIISIOT aKTHBBI MMa€BOT0 WHBECTUIIMOHHOTO ()OHJA, CIpaBEINBasi CTOMMOCTD
TAaKOrO BIIOKEHMSI, OIpe/eJIeHHasi MO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 MOCTYIHUBIIETO
HMMYIIIECTBA B COCTaB aKTUBOB MMaeBOT0 (hOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHON CTOUMOCTH
aKTHUBOB, pPACCUMTAHHOM Ha JIaTy COCTABJIEHUS aKTa paclpeesieHusl UMYLIeCTBa U TOMMEHOBAaHHBIX B aKTe
pacrnpeieneHns UMyIIECTBa, ONPEACIICHHON MO CIIPaBEIMBOI CTOMMOCTH B COOTBETCTBHH C HACTOSIIIIMMU
[IpaBunamu.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOECICHEHHUIO BIOKEHUS, YTIPABISIOMIAs KOMIIaHUI
00s13aHa OCYIIECTBUTH BHETUTAHOBYIO OlIeHKY B TeueHue 20 (IBaanaTi) nHE.
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8. NPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUS M OIEHKA TEBUTOPCKOM
3AJOJI’KEHHOCTH U ITPEJOIIJIAT

8.1. OO1ue mo0KeHUHA

B Oeiax BBI60pa MCTOJa OOCHKH ,Z[C6I/ITOpCKa${ 3a0JIKCHHOCTD ACJIUTCA Ha OIICPAIIMOHHYIO U ITPOYYIO
3a0JI2KCHHOCTD.

ITox onepannoHHOIl MOHMMAaeTcA AeOMTOPCKAs 3aJ0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X07Ie HOPMAJIBHOTO OIEPALMOHHOTO IMKJIA, KOTOpasi OyJeT MoranieHa B TeYeHHE ONPEACTICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loIycTuMBIE CPOKU MTPOCPOUKH, YCTAHOBIICHHbIE IS
OIEpaIlMOHHON 1e0UTOPCKON 3aJ0JKEHHOCTH, HE JIOJIKHBI IPUBOAUTH K NMPU3HAHUIO O€3HAJEKHON K
MOJIyYCHHIO 33J0JDKEHHOCTH, a TaKkKe K OOECIIEHEHUIO 3a/J0JDKEHHOCTU. Takas 3aJ0JKeHHOCTh OyneT
peann3oBaHa yNpaBIIOLIe KOMIAHUEH B MOJHOM 00bEeMe B CPOKH, YKJIAIbIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJIEHCTBHS C KOHKPETHBIM BMJOM J€OUTOPCKOH
3aJI0JDKEHHOCTU. Y CTAHOBJIEHHBIE CpPOKHM IIPOCPOYKH OIPEIEJIEHbl HAa OCHOBAaHMM BHYTPEHHUX
CTaTUCTMYECKUX [AaHHBIX YNPaBIAIOLICH KOMIIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyneT peanu3oBaHa
YIPaBJISAIOLIEH KOMITAaHHUEH B ITOJIHOM 00beME B CPOKH, YKJIA/IbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYO (MJIU
BHYTPEHHION) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKON 33 JODKEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTD, 10 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpuiioskeHuu 2, KpomMe JIOMyCTUMON MPOCPOUKH 0053aTeNbCTB B paMKax ONEpallMOHHOTO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/I,I[H, yCJIoBUd IO BUAAM JJIA IIPU3HAHUA I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTHU OHepaHHOHHOﬁ, a TaKXKeC
AONYCTHUMBIC CPOKH HapymCeHHA YCIOBUSA MCIIOJIHCHUA 00513aTEIILCTB KOHTpAarcHTOM (HOFaHIeHI/If{
,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTH C MOMCHTA HpOCpO‘lKI/I) B COOTBETCTBMU CO CIOKMBIICHCS B paMKax
AOBCPUTCIIBHOI'O YIIPABJIICHUA TAa€BbIM MHBECCTUIIMOHHBIM (1)OHI[OM HpaKTHKOﬁ OITMCaHBbI B HpI/IJIO)KCHI/II/I 5.

IIpn HacTymieHMH CpoKa NPOCPOYKM CBBIIIE CPOKOB, ONMCAHHBIX IO BUAAM 3aJ0JDKEHHOCTH B
[Ipunoxkennn 5, a TakkKe HE3aBUCUMO OT HAJIM4YMS M CPOKAa MPOCPOYKU IIPM BO3HUKHOBEHUM HHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTb 3aJl0JUKEHHOCTH OIpEAENseTcss B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIINBOM CTOMMOCTH, peaycMoTpeHHo [Ipunoxenuem 2.

8.2. Ilpu3HaHue 1eOMTOPCKOI 32/10/ZKEHHOCTH U MPeIOILIAT

JlebuTopckasi 3aJJOJDKEHHOCTh NMPH3HAETCs B JaTy, Korja y Ympasistouled kommnanuun donna B
COOTBETCTBHUH C JCHCTBYIOIINM 3aKOHOAATENBCTBOM Poccuiickoit denepanyu Win J0roBOPOM BO3ZHUKAET
IpaBo TPeOOBaHMS MMYILECTBA HJIM MOJYYEHUS JEHEXKHBIX CPEICTB OT KOHTPAareHra, B TOM 4YHCIE B
COOTBETCTBUM C IMOJIOKEHUSIMM JIOKYMEHTA, COJIEpIAIlero YCJIOBHUs pa3MeEIlleHus LEHHbIX Oymar, u
peleHust O BBIYCKE IIEHHbIX Oymar.

B cityuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEPIIEHHOH ¢ akTuBaMu DoHa, yCTaHOBIIEH
pasmep HeycTolkH (uTpada, meHel), MHbIX [UIaTeXel 3a MoJIb30BaHUe JAeHEXKHbIMU cpeacTBamu DoHa,
KOMITEHCAIIMM YOBITKOB U MHBIX IJIAT€KEH B CBSI3U C HapyLIEHHEM IpaB BJIa/EIblLEB MHBECTUIIMOHHBIX
naéB, MOJAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHJa, a TakK ke eciau CyAeOHBIH aKT COAEPIKUT
MOJIOKEHHU O Bo3Bpare B DOHJ YyIUIAaUEHHOM TOCYJIapCTBEHHOM IMOIUIMHBL, Takass JeOuTopcKas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJIEOHOM aKTe, CO THS €ro BCTYIUICHHUS B
3aKkoHHyI0 cuity. Takas aeOuTOopcKas 3aJ0JKEHHOCTb IMPHU3HAETCS MPOCPOYEHHOM Mo ucTredeHuun 14
(UerslpHanuaTH) KaJe€HAApPHBIX THEH C AaThl BCTYIUIEHUS B CUIIY CyIeOHOTO pelleHus (IOCTaHOBICHHUS),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJHEHHUs 0053aTeNIbCTBA.

JlebuTopckas 3a10JKEHHOCTD 10 CENKE, 0 KOTOPOW pazMep TpeOoBaHMS MOATBEPKICH pelIeHUEeM
CyJla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAMEHHUS TAKOW 3aI0JDKEHHOCTH HE H3MECHSIETCS.
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JlebuTopckasi 3al0JKEHHOCTh, BO3HMKILIAS M3 MHPOBOIO COIVIAIIEHUs (COTJIAICHHs O HOBAalUH,
[IPOYMX AaHAJOTUYHBIX CHEJIOK) 10 HCKY M3 CHEJIKH, COBEpUIEHHONW C aKTUBAMH, YTBEPKIAEHHOTO
OIIpENICJICHUEM CyJla, NPU3HAETCA OTHENbHO B JIEHb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH II0 PECTpYKTypupyeMol chenke. Takas neOUTOpCKas 3aJ0JDKEHHOCTh
IIPU3HAETCSI IPOCPOUYECHHOM 110 UCTeueHUU 14 (4eThIpHaALaTH) KaJIeHIapHbIX JHEN C 1aThl BCTYIUICHUS B
cuily cyAeOHOro pemieHus (IOCTaHOBJIEHUS), €CIM B JAHHOM JOKyMEHTE HE YCTAHOBJIEH MHOW CpOK
UCIIOJIHEHUS 0053aTebCTBA.

CrpaBeanuBas CTOMMOCTb 3aJO0JDKEHHOCTH ONpeeNsercs B 0OleM TMOopsaKe U B ciydae
HEOOXOUMOCTH  ONpPENENsieTCS C  YY4ETOM KOPPEKTHPOBKH B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOﬁ 3a0JDKCHHOCTU 110 HAKOIUICHHBIM MPOLCHTHBIM OJOXOJaM,
HA4YMCIAEMBIX Ha OCTAaTOK Ha paC4U€THOM CUCTE, OIIMCAaH B pa3aciic 3 HaCTOAIIUX HpaBI/IJ'I.

Hwxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUIOB ACOUTOPCKOMN 3a0KEHHOCTH.
8.2.1. JleouTOopcKas 3a10/LKEHHOCTh Y IpaBJsiioleii koMmnanuu nepea @oxaom.

HG6I/ITOpCKaH 3aJ0JI2KCHHOCTDb YHpaBnﬂIomeﬁ KOMIIaHHHU IIEPEa CDOHI[OM MMPU3HACTCA C AaThbl, KOTAa y
q)OHI[a BO3HHUKACT IIPaBoO Tpe6OBaHI/I$I ACHCKHBIX CPCACTB WM UMYIICCTBA OT anaan{Iomep"I KOMIIaHHWH.

[Ipekpaienue npusHaHus AeOUTOPCKON 3aJ0HKEHHOCTH YIpaBisitoliei komnanuu nepea Gonmpom
OCYIIECTBJISICTCS B JICHb €€ MOTallIeHUs UK B JIEHb ITPEKPAIICHUs] OCHOBAHUM JIJIsl TIpaBa TPeOOBAHUS.

B cnyuyae npeBbllleHHss B OTYETHOM TOJYy BEJIMYMHBI PAcXOJ0B, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM ®@oH/10M, B TOM YHCIIE B cllyyae 0€3aKIENTHOrO CIIMCAHUSI, Ha/l BETMUYMHON MaKCHUMaJIbHOTO
pasMepa TaKMX pPacxo0B, YycTaHoBieHHoro I[IpaBunmamu noBepuTenbHOro yrpasieHuss @PoHIOM,
neduTopckasi 3a0KEHHOCTh YTIPABJISIONIEH KOMIIAHUU MPU3HAETCS B pa3Mepe TaKOro IPEBBIIICHMUS,
OIPEeJICJIEHHOI0 Ha JJaTy BOSHUKHOBEHMSI TAKOTO IPEBBILICHHS 0 MOMEHTA €€ MOralleHusl. AHAIOTHYHBbIH
MIO/IX0JT IPUMEHSETCSl B Cllydae OIUIaThl 3a cyeT umyuiectBa PoHJa pacxoJ0B, HE IMPELyCMOTPEHHBIX
[IpaBunamMu gOBEpUTENBHOTO yrpaBieHuss OoHIOM.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJI0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I OmnpeacsICTCd € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.

8.2.2. OmnepaunuoHHasi apeH1a

Ilo noroBopam omnepalMOHHON apeHbl, IO KOTOPbIM YIpaBidmoomas KoMnanus PoHJa BBICTYIAET
apeHjio1aTesieM, IPU3HaHue, IPEKPALICHUE IPU3HAHUS U OLICHKA IE€OUTOPCKON 3a10JKEHHOCTU B CyMMeE
IUIaTeXa, MOJJIEXKAIIEero OIUIaTe 3a pacueTHBIN nepuol (epro, onpeaessieMblil T0roBOpOM apeH/bl, Kak
MEepHOJ, 3a KOTOPBII MPOU3BOANUTCS apEHIHBIN I1aTeXk) onucansl B 1. 16.1 IlpaBui.

8.2.3. JluBHJEHIBI ¥ T0XOAbI OT y4aCTHsI B 001I[eCTBAX ¢ OrPAaHUYEHHOI
OTBETCTBEHHOCTHI0

2166I/ITOpCKa${ 3a10JDKCHHOCTE 110 AMBUACHIAAM K IIOJYUCHUIO RO UEHHbIM 6ymazam poccmicxux
IMUMEHmMO6 NPU3HACTCA:

- IS TOPryeMbIX HEHHBIX OyMar - B JIaTy, ¢ KOTOPOW IIeHHbIe OyMard HauyMHAIOT TOProBaThes Oe3 ydera
OOBSIBICHHBIX TUBUAEHIOB/10X00B (. McTounnk nnpopmannu — nHGopManroHHoe areHTcTBO «MHTepdakcy);
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- VIS HETOPIYEeMBIX IEHHbIX GyMar, a TakiKe B CJIyuae HEBO3MOKHOCTH ONpeIeJUTh IATy, C KOTOPOW
LeHHble OyMark HAYMHAKOT TOProBaThes O3 yueTa 0ObIBICHHBIX AUBHIECHIOB/I0X0I0B 68 Hauboiee no30HIO0 U3
cnedyrouux oam:

e J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY JTUBHJICH]IOB;
e J1aTa ompeeNieHUs pa3Mepa JUBUJICHIA, TIPUXOAAIIETOCS Ha OJTHY aKIIHIO.

Hcrournkamu gaHHbIX 0 gatax seistoTess HKO AO HP /I, madopMannoHHbIe areHTCTBA, CAUTH SMHUTCHTOB.

Jleburopckasi 3a/I0J5KEHHOCTD 0 TUBUJEHAAM K MOTYYCHHUIO MO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMOB U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHAsA C KOTOPOM COBEPILIECHUE CAECIOK
Ha OUpXe He MPHUBOAWT K TONaJaHui0 B peectp akuuoHepoB (DVD_EX_DT), packpbiBaeMyto
nHpopmanronHoit cucremoit Mutepdakc. B orcyrcreum nnpopmannun o DVD _EX DT - ngara, Ha KOTOPYIO
OTIPENEIAIOTCS JIMIA, UMEIOIE NpaBO Ha MOJIy4YeHHE AMBUACHIOB/N0X0A0B. IIpu orcyrcTBHM MHpOpManuu u3
BBIIIIe YKA3aHHBIX HCTOYHHUKOB (B TOM YHCJIE O pa3Mepe MPUIHUTAIONINXCS BBITIIAT) — IeOUTOPCKas 3a/I10JDKEHHOCTh
MpU3HAETCA B ATy 3a4MCIICHUS IEHEKHBIX CPENICTB Ha pacUeTHBIN cueT ynpasistromei kommanuu J[.Y. [TNO (8 Tom
yuciie Ha cuet Opokepa [TUD).

CrpaBeasiuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEENIAETCS B CyMME, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AaKUUH, [0 KOTOpbIM Ympapismoomas komnanus @PoHzna MMEET NpaBO Ha IOJIy4YECHHE
IVBHJICH/IOB, HAa BEIMYUHY OOBSBICHHBIX JWBUACHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJOTa,
YAEP>KMBAEMOI'0 Y HICTOYHHUKA BBIILIATHI, ECJIM IPUMEHUMO, C YYETOM YCIIOBHi, ONMCaHHBIX B [Ipunoxenun
5 Ans [aHHOTO BHJAA 3aJ0JDKCHHOCTH. [IpW ompeneneHnu crpaBeIMBOH CTOMMOCTH J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (UKcallMy peecTpa akKLIMOHEPOB/BIIa1ebIIEB IIEHHbBIX
Oymar Ui BBITUIATHI JAWBUJICHIIOB/IOXO/IOB WIIM Ha JIATy, HA KOTOPYIO OMPEAETISIOTCS JIMIA, UMEIOIINE
IIPaBO Ha MOJy4YEeHUE JUBHJICHI0B/I0X0/10B, ONPEIENIAETCS C YUETOM 3aKJIFOUEHHBIX, HO HEUCIIOIHEHHBIX
CJIENIOK.

JlebuTopckasi 3a10JKEHHOCTh MO TUBUAEHAAM K IOJIIyYEHUIO MO O€nO3UmAapHbiM PACRUCKAM HA
AKIMM ONPENEIACTCS B CyMME, PABHOW IIPOU3BEACHUIO KOJIMYECTBA PACIIMCOK, 110 KOTOPBIM Y IPABJISIONIAS
komnaHus PoHJa MMeeT NpaBO Ha IMOJIyYEHUE JUBUICHIOB, HAa BEIUYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIeTIO3UTapHBIX PACIMCOK JAMBUICHIIOB HA OJIHY PACIUCKYy 3a BBIYETOM pPacxo/0B (KOMHCCHUIl) B ciydae,
€CJIM CyMMa TaKMX pacxo/0B (KOMHUCCHIT) OIpe/iesieHa U Hajlora, yAepKHUBaeMOIro y UICTOYHHUKA BbIIJIATHI,
€CJIM IPUMEHUMO, C YYETOM YCIIOBUM, ONUCAHHBIX B 1IpritoxkeHuu 5 11 JaHHOTO BUJA 330 KEHHOCTH.
B ciyyae n3MeHEHHs SMHUTEHTOM JIENIO3UTAPHBIX PACIHCOK BEJIMYUHBI AUBUACHIOB U (WJIM) pacxooB
(xoMuccHif) Ha OAHY pacHHCKy, yKa3aHHas JeOUTOpcKas 3a10JKEHHOCTb MOJUIEKHUT KOPPEKTUPOBKE Ha
JaTy ONyOJIMKOBAaHUS COOTBETCTBYIOIIEH HH(pOpMaIUK.

Ecnu BenuumHa NUBUACHIOB Ha JIEMO3UTapHbIE PAclUCKU OOBSABICHA B BAJIOTE, OTIMYHOH OT
poccuiickoro pyoOuss, To AeOUTOpCcKas 3aJ0JKEHHOCTh MpPHU3HAETCs B TOM BalloTe, B KOTOPOW Oblia
oObsiBiieHa BbIMIaTta. CropaBeanuBas CTOMMOCTh TaKOM AEOMTOPCKON 3aJ0KEHHOCTH B pyOsieBOM
SKBHMBAJICHTE OIPENIESAETCS] B COOTBETCTBUU C M1.12 HacTosiux [IpaBui.

JleObutopckast 3aJODKEHHOCTh IO J0XOJaM OT ydYacThs B OOIIECTBE C OTrpaHHUYEHHOM
OTBETCTBEHHOCTBIO TIPU3HAETCA B JIaTy NMPUHATUS JAHHBIM OOIIIECTBOM PEIIEHHUS O BBHIIUIATE JOXOJOB, U3
KOTOPOTO MOHO HACHTU(UIIMPOBATH CyMMY aoxoaa. CripaBeasinBas CTOUMOCTh TaKOW 3aJ0KEHHOCTH
OTIpEeJIEIISIETCSl B CYMMeE, PaBHOM MPOM3BEICHUIO KOJIMYECTBA JI0JIeH Ha pa3Mep 10X0/1a, MPUXOIAIIErocs Ha
OJIHY JOJI0, 3a(DUKCHPOBAHHBIN B PELICHHUH, C YIETOM yCIIOBUH, ONMcaHHbIX B [IpunoxxeHun 5 17s JaHHOTO
BHJIA 3aJJ0/KEHHOCTH.

B ciydae Bo30ykaeHUM Mpoleayphl OAHKPOTCTBA B OTHOIICHHH ASMUTEHTA (JIUIA, 00SI3aHHOTO MO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUIIMAIBHOTO COOOIICHUSI 0 0AHKPOTCTBE CTOMMOCTD
NeOUTOPCKOMN 3aJOIKEHHOCTH 110 BBIILIATE TUBUICHAOB paBHa 0 (HYIIO).
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B unBIX ClIydasixX BOBHUKHOBCHHS ITPHU3HAKOB O6CCHCH€HI/I$I CIipaBCajinBast CTOMMOCTD 3aJ0JI2KCHHOCTHU

OIMPCACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C IMOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IHO)KeHI/IeM
2.

8.2.4. JleouTOopCcKas 3a10/LKEHHOCTD 10 10X0/1aM HHBeCTUIIHOHHBIX NaeB [IMD u naes
(aKkuuii) HHOCTPAHHBIX HHBECTULMOHHBIX (POHI0B, MaM KOTOPBIX BXOJSAT B COCTAB
umymiecrpa [P

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® u maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, ITAH KOTOPHIX BXOJAAT B cocTaB umyiiectBa [IM® npusnaercs B
JaTy BO3HUKHOBEHHS 0053aTEJILCTBA 110 BBIIIJIATE J0X0/1a, YKa3aHHYIO:

® B OTHOIICHUU MHBECTUIIMOHHBIX MaeB [IND - B coobmienuu ynpasmstomei komrnanuu [TUD o
BBITUIATE JIOX0/1a [T0 MHBECTUIIMOHHBIM Tasim [T D, orryOnmkoBaHHOM Ha caiiTe yIpaBIIstoei
komnanuu [T ® unu HanpaBieHHOM B ajipec Ynpaistoiiei konanuu Ponaa;

® B OTHOIICHUHU IMaeB (AKIWK) WHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, KOTOPHIC BXOIST B
coctaB umyiecta [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera 00bsBiennbx auBuaeHnos (DVD EX DT) B cootrBeTrcTBUU ¢ nH(popmanueir AO HPJ]
WM WHQOpPMAIMK O BBIIUIATE JT0X0Ja HAa OPUIIMAIIEHOM CalTe yIpaBISIONEH KOMIaHuH. B
orcyrctBur uHpopMmarmmu o DVD _EX DT - nara, Ha KOTOpYIO ONpeaessitoTcs A, MMEIOIINE TPaBo
Ha MOJTyYeHHUE TUBUICHI0B/ I0X0/I0B.

B CyMM€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHHH, C Y4YE€TOM YCIOBHUM, OINHUCAHHBIX B
[Tpunoxenun 5 111 AaHHOTO BUAA 33J0JDKEHHOCTU. [IpM ompeneneHuu cCIpaBeUIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJUKEHHOCTH  KOJMYECTBO  ILIEHHBIX OyMar Ha Jary (QUKcaluuu peecTpa
aKIMOHEPOB/BJIAICNIbLIEB IIEHHBIX OyMmar Jjs BBIIUIATHl AMBHJCHJIOB/I0X0/I0B MM Ha JaTy, HAa KOTOPYIO
OIIPEAEISIIOTCS JINIA, MMEIOIINE MPaBO Ha IOIy4eHHE AMBUICHIOB/JI0XOJO0B, ONPEAEISIETCS C y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

JlebuTopckast 3aJ0/DKEHHOCTh MO JI0XOJaM WHBECTHMHMOHHBIX maeB [IM® wu maeB (akuwmid)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, Al KOTOPBIX BXOJAT B cocTaB umyiectsa [IM® npekpaiaer
MIPU3HABaTbCS B [JaTy MCIOJHEHUS 00s3aTeNIbCTB YNPABISAIONIE KOMIAHUEH, MOATBEPKIEHHOU
0aHKOBCKOM BBIIUCKON ¢ pacueTHOro cyera ynpasisoneil komnanuu J1.Y. ITU® /otueTtom 6pokepa YK
[MNO®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkenuem 2.

8.2.5. Cpeacrsa, nepeaHHble M0 OPOKEPCKHUM J10r0BOPaM

Jlebutopckast 3aJ0OMIKEHHOCTh 110 CPEeICTBaM, MEPEAaHHbIM MPo(ecCHOHATBHBIM yYacTHUKAaM phIHKA
LIEHHBIX OyMar 1o OpOKEPCKUM M MHBIM JJOTOBOPaM, IPU3HAETCS C IaThl OTPAKEHUSI MOCTYTUICHHS] TAHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CHealbHbIN CYeT COTIIAaCHO OTYEeTy OpoKepa WM C 1aThl BOSHUKHOBEHUS Y
VYmpasnstomeid komnanuu PoHya npaBa TpeOOBaHUS JCHEKHBIX CPEICTB OT Opokepa B pe3yJibTare
oreparuii ¢ neHHbiMu OyMaramu. Hauncnenue u cnucanue I1eOMTOPCKON 3aJOMIKEHHOCTH B pe3yibTare
OTIepaIlNiA, CBSI3aHHBIX C MEPEUNCIICHUEM JICHS)KHBIX CPEJICTB C PACUETHOTO Ha OPOKEPCKUN/CTICTTHATBHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOT0/CHEeHalbHOTO Ha PaCYETHBIN CYET, OTPaKaloTCs B yUeTe Ha
OCHOBaHMHM oT4yeTa Opokepa. HMHple omepanuu 10 H3MEHEHHUIO JEOMTOPCKOM 3aJI0JDKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHUU TMOJYYCHHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB O TPOBEICHHUH
onepauuii ¢ aktuamu DoHja.
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JleObutopckast 3aJOJKEHHOCTh 110 CPeICTBaM, MepeaHHbIM MPOo(ecCHOHATbHBIM yUYaCTHUKAM phIHKA
[IEHHBIX OyMmar, OmpesesseTcss B HOMHHAIBLHOW CyMME OCTaTKa JCHEKHBIX CPEACTB Ha JaTy OIEHKH, C
Y4eTOM YCJIOBUM, onucaHHbIX B [Ipunoskenuu 5 i JaHHOTO BUJA 330DKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEACISeTCS C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMorpeHHbIM [Ipunoxkenuem 2. [lpu sToM B memsx
TaKOW KOPPEKTUPOBKM KOHTPAT€HTOM NPHU3HAETCS KpeIuTHAs OpraHu3anus/0aHK, B KOTOPOH y Opokepa
OTKPBIT CIllelUaIbHbIN OPOKEPCKHIL CYET.

8.2.6. He3aBepieHHbIe pacyeThl

JlebuTopckas 3a70KEHHOCTh 110 HE3aBEPIICHHBIM CAeTKaM ¢ akTuBamMu POHAA NpU3HAETCsS B ATy
UCIIONIHEHUS YTpaBistomiei komnanueit @onnia 00513aTenbCTB M0 JOTOBOPY M BO3HUKHOBEHHS IpaBa Ha
MOJTyYeHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCJe OT OaHKa, BHICTYMAIONIETO UCTIOTHSIIOMINM
0aHKOM, MO CIEJIKaM ¢ aKKpEeIUTUBHOM (pOopMOii pacyeToB.

[Ipenonnarel JEHEXHBIX CPEACTB KOHTPAreHTaM II0 JOTOBOpaM OKa3aHUs YCIYT, MPUOOPETEHHS
LIEHHbIX OyMar, a TakXKe WHBIX aKTHBOB, IPU3HAIOTCA B JIaTy CHHUCAHUS JEHEXHBIX CPEJICTB CO cyueTa
VYnpasnstomend komnanuy @oHa B 10JIb3y COOTBETCTBYIOIINX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkenuem 2.

8.2.7. JleouTOpCcKas 3a10/LKEHHOCTDb 10 pacyeTaM ¢ IMHUTEHTOM JI0JITOBOM IIeHHOH
Oymaru

Z[e6I/ITOpCKa$I 3aJ0JI2KCHHOCTD B OTHOILICHN U 00513aT€eJILCTB DMUTEHTA 110 BEIIIJIATE KYIIOHHOTI'O 10X0/J4,
a TaK’K€ 4aCTHYHOI'O MJIN ITOJTHOI'O ITOralli€HUA IlOJIFOBOfI HeHHOﬁ 6yMaFI/I IMPU3HACTCA B 1aTy HACTYIIJICHUA
00s13aTeJIbCTBA YMUTEHTA IO OIUIATE TAKUX 00I3aTENLCTB.

CrpaBeyinBasi CTOMMOCTh TaKOW JCOUTOPCKON 3aJ0JDKCHHOCTH ONPEICSNISICTCS B HOMHHAIBHOM
CTOMMOCTH TMOJJIeXkalllel MOraneHnIo 3aJ0bKEHHOCTH, ¢ YYeTOM YCIOBUMA, onmucaHHbIX B [Ipunoxenun 5
JUIS JAaHHOTO BUJA 3a70bkeHHOCTH. CripaBeyinBas CTOUMOCTb 3310J5KEHHOCTH B Cilydae HE0OOXOIUMOCTH
ONPEIESAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBHUH C MOPSAKOM, IPEyCMOTPEHHbIM [ Ipuiioxenuem
2.

HperameHHe IMPU3HAHUA HaHHOﬁ I[C6HTOpCKOI>’I 3aJ0JDKCHHOCTHU MMPOUCXOOUT B AATy IMOCTYIJICHHUSA B
COCTaB aKTHBOB q)OHI[a JACHCKHBIX CPCACTB UM MHOT'O UMYIICCTBECHHOI'O DKBUBAJICHTA B CUCT IMOraliCHUA
yKaBaHHOﬁ 3a0JDKCHHOCTH.

8.3. IlpekpauieHue Npu3HAHUSA 1eOMTOPCKON 32/10/1KEHHOCTH U NPeAOIIaT

Ilpuznanue oebumopckoii 3a0o1cennocmu u npedoniam Donoa npekpawaemcs 8 ciyyae:
® JCIOJIHEHUS 0053aTeNIbCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOLIETO MpaBa Y MpaBisroNIeil koMmmnanueidn @oHaa no JoroBopy LEeCCuu;
e BHecenus B EI'PIOJI cBexenuit 0 MMKBUAAIIMM KOHTpPAareHTa B TOPSIKE, YCTAaHOBIECHHOM
JEHCTBYIONIMM 3aKOHO/IATENbCTBOM;
® T[pOYEero TMpeKpalleHus TMpaBa TPeOOBaHHWS B  COOTBETCTBUM C  JICWCTBYIOIIMM
3aKOHO/IaTE€NICTBOM WJIH IOTOBOPOM.

8.4. OueHka 1e0MTOPCKOIi 3210J5KEHHOCTH U MPEIONIAT

B HOoMuHanmBHONM cymMme 00s3aTenbcTBa (B CyMME OCTaTKa 3aJ0/KEHHOCTH), TMOJJISKAIIEro OTlIaTe
JNOJDKHUKOM, Ha jaary onpegenenuss CYA oneHuBaOTCS BUIBl 3a/I0JDKEHHOCTH, OIPEJCICHHBIE B
[Ipunoxxenun 5. TIpeBBINIEHWE CPOKOB TIOTAIIEHUS OIEPAIMOHHON JEOUTOPCKON 3a70KEHHOCTH,
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ornpezensieMoil B cooTBeTcTBUU ¢ [IpuiioxkenueM 5, BieueT ee o0ecieHEeHHE C YYETOM KPEeIUTHOTO pUCKa
B COOTBETCTBUU C METO/IaMH, YKa3aHHbIMU B [Ipunoxenuu 2.

B ocTanpHbIX ciiydasx aeOUTOpCKas 3a/10JKEHHOCTh OLIEHUBAETCS MO MPUBEACHHOMN K JaTe OLICHKH
CTOMMOCTH OyAylIMX TOTOKOB, PACCYMTAHHOH B COOTBETCTBUU C [IpmiiokeHneM 2 K HACTOSIIUM
[IpaBunam.

Eciu B pesynbrare coBepiieHHs claeiok ¢ wmmymiectBoM [IM® Bo3Hukaer nedutopckas
3a/10J>KEHHOCTh, U, COTJIACHO YCJIOBUSIM CHEJIKH, HE OIpe/esieHa KOHKPETHAas JaTa €€ IMOrallieHUs, HO
yKa3aH MpeiesibHbIA CPOK, B TEUEHHUE KOTOPOro TaKas 3aJI0JDKEHHOCTh JIOJDKHA OBITh MOraiieHa, TO JJIs
ONpEIEICHUsl CIPABEIJIMBOM CTOMMOCTUM CpPOK TIOTall€HUsi TAaKOM 3aJ0DKEHHOCTH IPUHUMAETCS
MaKCUMaJbHBIM B  OTCYTCTBUE€ OOOCHOBAaHHOTO OKCHEPTHOrO (MOTUBHUPOBAHHOTO)  CYXKICHUS
YOpaBIISONIEH KOMaHUHU 00 MHBIX CPOKaX MOTalleHusl TaKOW 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnn ycnoBust cienku He cofep:KaT KOHKPETHOW JaThl MOTAIIEHUS JEOUTOPCKON 3a/10JKEHHOCTH U
OTCYTCTBYET IIPENEIbHBIN CPOK MOTraIIeHUs, TO IS LieJIel ONpeleIeHUs CIIPaBEUIMBOM CTOMMOCTH TaKOH
CPOK MOXET OBITh YCTAaHOBJIEH Ha OCHOBAaHMM OOOCHOBAaHHOTO 3KCIEPTHOrO0 (MOTHBUPOBAHHOTO)
CY’)KJICHUS YIIPaBJISAIOLIEH KOMITAHHUH.

JlebuTopckas 3a/I0JDKEHHOCTD, MOJJIeKAIasi MOTAICeHHUI0 UMYIIECTBOM, BO3HHKINAS IO J0TOBOpaM
MEHBI, HOBAllUM U APYTUM aHAJIOIMYHBIM JOrOBOpaM, B TOM 4YMCJE B COOTBETCTBUU C IOJIOKCHHUSAMHU
JTOKYMEHTa, COJIEPIKAIIETO YCIOBHS Pa3MEIICHHUS IEHHBIX OyMar, U pelIeHus O BBIITyCKe IEHHBIX Oymar(3a
UCKJIIOYEHHEM JeOUTOPCKON 3a/J0JKEHHOCTH, BO3HHUKIIEH B pe3ysibTaTe Iepefadd eBpooOiuranuii B
OIUIATy 3aMEINAIOIIUX OOJHMralMid MpU HUX pPa3MEIICHUH), OICHUBACTCS MO CTOMMOCTH HMMYILIECTBA,
MOJJIEXKALIETO MOJYYEHHUIO, B COOTBETCTBHUH C MOPSIIKOM OIIPEIENICHUS CIIPAaBEAINBON CTOUMOCTH TaKOTO
MMYLIECTBA, YCTAHOBJICHHBIM HacrosmuMmu [IpaBuiiaMu ¢ y4eTOM KPEAMTHOIO PUCKA B COOTBETCTBUU C
METOJlaMH, yYKa3aHHbIMU B Ipunoxenun 2.

CrpaBeanuBas CTOMMOCTb JEOMTOPCKOM 3a/l0JDKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe Ieperadyu
€BpOO0JIMTraluii B OIUIATy 3aMeLaoIUX OOJIMraluil IPU UX Pa3MELIeHUH (B TOM YUCIIE B ClTydyae Iepeayn
(YCTynKu) Bcex MMYIIECTBEHHBIX U MHBIX MPaB 10 €BPOOOIIUTAAAM POCCHICKUM IOPUINIECKUM JIUIaM),
IIPU3HAETCS] PAaBHOW CHPABEAJIMBONW CTOMMOCTH €BpOOOJIUIaluii, MepeJaHHbIX B OIJIATy 3aMELIAroIIuX
oOnuranui, Wi Io KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
opuandeckuM uiaM. CrpaBeainBas CTOUMOCTb €BpOOOIUTalfii, MepelaHHbIX B OIJIaTy 3aMEIIaloNX
oOnuranui, Wi Io KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
IOPUIMYECKUM JIMLAM, Oompeaessiercs B obieM nopsjake B cootBercTBuu ¢ [IpaBunamu CUA, ¢ yyetom
HAKOIUIEHHOTO KYINOHHOTO J0XO0Ja Ha JaTy ONpEIeNIeHUs CIpaBeAJUBON CTOMMOCTH J1€OMTOPCKOM
3a10JDKEHHOCTH.

B ciayyae BO3HHKHOBEHHS TIPU3HAKOB OOCCIICHCHHSI SMHUTCHTA 3aMEMIAIONINX OOJHTraIui,
CHpaBeIBasi CTOMMOCTh  JAEOUTOPCKON 3aJ0KEHHOCTH OMPENENsIeTcs MOCPEACTBOM MPUMEHEHUs
METOJIa MPUBEICHHOW CTOMMOCTH OYIyIIUX JCHEKHBIX IMOTOKOB K €BpPOOOJIMTAIUSAM, MEPEIaHHBIM B
OTLIATY 3aMEIAOUX OOIUTAINH (B TOM YHCIIE, IO KOTOPBIM MepelaHbl (YCTYIIIICHB) BCE UMYIIECTBEHHBIC
Y MHBIC TIPaBa POCCUHCKUM IOPHINYECKUM JIUIAM), C YI4ETOM KPEJIUTHBIX PHCKOB SMUTEHTA 3aMEIIAONTIX
obmurarmii (ITpunoxenue 2).

CHpaBC)IJ'II/IBaX CTOUMOCTE 3aJJ0JDKCHHOCTH B ClIy4dac HGO6XOJII/IMOCTI/I OMnpeacisICTCA € Y4E€TOM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.
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9. MPU3HAHUE, NPEKPAIIEHUE IPU3HAHUS M OHIEHKA KPEJIUTOPCKOM
S3AJOJIKEHHOCTH

9.1. Ilpu3HaHHWe KPeAUTOPCKOii 3210/ 1KEHHOCTH

Kpenutopckas 3a0JDKEHHOCTh NPU3HAETCS B ATy, Koraa y Ymnpasisnomed kommannn PoHna B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATeNbCTBOM Poccuiickoi @enepauuy WM 3aKIOYECHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO IO IepeJauye MMYIIEeCTBAa MM BBIIATE JEHEXKHBIX CPEICTB
KOHTPAarcHTy.

Kpeautopckass 3a10K€HHOCTh, MOJAJEXKAIAs IOTAUICHHI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyJ1eOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIYy CYAe0HOI0 aKTa IepBOil HHCTAHUMHU, €CJIM IoJayda
ane/UISMOHHOM 7KaJ100b1 He MPeIyCMOTpPeHa;

- B MOMEHT BCTYILUIEHHSI B CHJIy PelleHHsI CyJa MepBoii MHCTAHIHHA (B TOM 4YHCJIe, eCJH ObLIa
NMoJIaHA amNe/UIAIMOHHAsI :Kaji00a). B cinyuyae ameisnuOHHOrO O0XKaJOBaHHS yKa3aHHOE PEIICHHE
BCTYIIAeT B 3aKOHHYIO CWJIy CO JHS TPUHATHS TOCTAHOBJICHUS apOUTPaXHOTO Cyla aneJUISIIHMOHHON
WHCTAHIMK (IaTON MPUHATHS MOCTAHOBICHUS CyAa aneJUIIIIMOHHONW WHCTAHIMKM CUMUTACTCS JaTa ero
M3TOTOBJICHHS B IIOJIHOM 00BEME).

9.2. HOpﬂIlOK NMPU3HAHUA U OHCHKH HEKOTOPLIX HHBIX BH/I0B erHHTopCKOﬁ
3aJ0J/KCHHOCTH.

9.2.1. OnepaunuoHHasi apeH1a

IIo moroBopam OmepanMOHHOW apeH[bl, B KOTOPBIX YIIPaBisAmOmas KoMraHus PoHIA BBICTYIAET
apeHJaToOpOM, IIPU3HAHKE, IPEKPALICHUE TPU3HAHUSA U OLEHKAa KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMMeE
I1aTeka, oJIeKaIero OIjIaTe 3a pacueTHBIN EPHO/I, OCYIIECTBISAETCS B COOTBETCTBUU C MyHKTOM 15.4.2
IIpaBui.

9.2.2. He3aBepuieHHbIe pacyeThl

Kpeautopckas 3a1015k€HHOCTD 110 HE3aBEPILIEHHBIM C/I€TIKaM 110 MPUOOPETEHHUIO HMYILIECTBA B COCTAB
akTMBOB (POHJA MpU3HAETCAd B JIaTy HCIOJIHEHUS KOHTPAreHTOM ero o0s3aTeNbCTB IO JIOrOBOpPY H
BO3HUKHOBEHHUS Yy Ympasistonieil koMmrnanun PoHna o0sf3aTenbcTBa MO BHIIUIATE JIEHEKHBIX CPENICTB
KOHTpAreHTy.

[IpenonnaTel OEHEXKHBIX CPEICTB, NMEPEUUCICHHBICE KOHTPAr€HTaMH I10 JOTOBOpPAM peanu3aluu
[EHHBIX OyMar W MpOYMX aKTUBOB, MPHHAJICKANINX YTpapistoned komnanuun DoHAa, MPU3HAIOTCS
KauecTBe 00s3aTebCTB B J1aTy (PAKTUUYECKOTO TOCTYIICHUS JCHEXKHBIX CPEACTB HAa PACUETHBINA CUEeT
VYupasnsromeit komnanuu Ponpa.

Or1reHKa OCYIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.
9.2.3. Jloxoxa mo masim

erI[I/ITOpCKa}I 3aA0JDKCHHOCTh ITIO BBIIIJIATC AO0XOIA0B Haﬁ]l[PIKaM MNPU3HACTCA B COOTBETCTBUU C
YCIIOBUAMH HAYHUCJICHHA, ONPCACICHHBIMU B Hﬂy, B JaTy BO3HWKHOBCHUA 0053aTeNILCTB 110 BBIIJIATE
A0XO0J0B, MOAJICIKAIIHUX BBIIIIIATEC.

erI[I/ITOpCKaSI 3a10JI2KCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁHIHKaM MMpEeKpalmacT IMprU3HaBaTbCA:

e B nary ucnonHeHus o0s3aTeNbCTB yIPaABIAIOUIeH KOMITAaHUEH, TTOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETA YIPABISAIOMIEH KOMIAHUY;
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e B pary pemenus nuna, ocymiectsisioniero npekpamenue IIM®, o momHoM/yacTHYHOM
IPEKpaIleHU MpHU3HaHHUA 00sA3aTeNbCTB IO BBHIJIATE JOXOJa B Clydyae OTCYTCTBHS
(Henocrartka) neHexXHbIX cpencTB B [IM® mist omnatel Takux 0053aTENBCTB MPH MPEKPAICHUH
[MNO®.

OreHKa OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.
0.2.4. Bo3HarpaxjaeHusi U pacxoabl

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUI M OIJIaTe pacxoioB NMPH3HAETCH B

HauboJiee paHHIOK U3 J1aT:
e Jlata onpenenenus CHA II1® B coorBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBHUH C JIOTOBOPAMU MJIM METOJIaMU OIPEIeNICHUs CIIPaBEIIMBON CTOUMOCTH
KPEIUTOPCKOM 3aJ0JKEHHOCTH €€ pa3Mep MOXKHO OMPEACIIUTD), 32 UCKIIOUEHUEM
BO3HArpakJAeHUs OLICHIINKA;

e Jlara BO3HMKHOBEHHU y Ynpasistoweid koMnanuu @oHga COOTBETCTBYIOILETO
00513aTeNILCTBA;

e Jlata moxymeHTa, HOATBEPKIAIOIIETO BhIMONHEHUE padboT (okazanus yciyr) [TU® no
COOTBETCTBYIOLIMM JIOrOBOPAaM WM B COOTBETCTBUH € npasunamu Y [TU®. B ciyuae
HEBO3MOXKHOCTH OIIPEJIEIICHUs pa3Mepa 3a/10JKEHHOCTH B IIEpBbIe 2 (J1Ba) Mecsila ocie
3aKJIIOYEHHUs COOTBETCTBYIOIIETO JOTOBOPA — JaTa MOJYyUYEHUS TOKYMEHTa,

MOATBEPKIAIOIIETO BBHIMOJHEHUE PabOT (OKa3aHUE yCIIyT).

OO0s13aTenbeTBa MO OIJIaTe PAcXOA0B/BO3HATPAXKIACHUM 3a cueT umylecTBa doHAa mpusHalTCA B
pa3Mepe, ONpeNesICHHOM B COOTBETCTBUM C METOAAMU OLEHKH, HO HE MPEBBIMIAIOIIAM MPEAEIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HATrpaKICHUH, OpeAeeHHbIN UcX0asl U3 cpeaHerogoBoit CHA douaa
HAa MOMEHT UX IPU3HAHUA.

Ilpexpawenue npusnanua yKa3aHHOU KPEIUTOPCKOU 3aJ0JDKEHHOCTH OCYILECTBISECTCS B ATy
CIIMCaHUsA CyMM C PACUETHOrO cuera Ymnpasistomed komnaHun ®oHIa B IMOJIb3Y COOTBETCTBYIOIIHUX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenMuMHA BO3HAPAXKICHUA YIPABIAIOUICH KOMIIAHMH, IPELyCMOTpPEHHAas
[IpaBunamun ®onpna, sBisSeTCs (QUKCUPOBAHHOM, KPEIUTOPCKAsl 3aJ0KEHHOCTH 0 BO3HArpa)I€HUIO
VYipaBisroled KOMIIAaHUU OLEHUBACTCS B CyMMeE IPONOPLIMOHAIBHO KOJIMYECTBY KaJICHAAPHBIX JHEU B
pacuetHOM niepuoze. [Ipu 3Tom npu pacdeTe Ha OCIEAHNN PabOUHii 1eHb PAaCUETHOTO IEPHUO0/1a CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeeNsieTcs B OJIHON cyMMe ¢ Y4eTOM HepaOo4HX JIHEeH 1ociie 1aThl pacyera.

AHAJIOTMYHBIA TOAXOJA TPHUMEHSETCS IpPU OLEHKE HWHBIX BO3HATPAXKIECHWA M PacxolloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUMHA KOTOPBIX SIBJIETCS (PUKCUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HArpakJIe€HUA YMPAaBIAIONIEH KOMIIAHUM, MPETyCMOTpPEHHAas
[TpaBunamu @onpa, onpenensercs ot cpeaHerogoBoit CUA, kpeauTopckas 3a10JKEHHOCTh IO BBIIUIATE
BO3HarpaxjaeHus Y npasisitonieil komnanuu GoHma onpeaensercs B CleayoneM NopsJIKe:
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i 1 X. .
V= (2;1:11 CHA, X Xn) Xp+ (4; — 0;) x ﬁ -yt

i
X

2oe:
| — JlaTa pacyera BO3HATPaKICHHS,

V.

I - cymma odepeiHOro (TeKyIIero) HaurcaeHNs! BOSHArPaKACHUs Y TpaBiisitorieil komrnanuu PoHzia Ha JaTy

pacyerTa i, eclii Ha J1aTy i He HPOM3BOIMTCS HAUMCIICHHUE BO3HArpakIeHus, Torna | =0;

i-1

2V,

n=l - cymMMa Y€ TMpPOHM3BEICHHOIO B TEKYIIEM KaJICHJAPHOM TOIy HAYMCIICHUS] BO3HATPAKICHUS
VYnpasistoniei komranueit @oHa;

i-1
> CU4,

n=l - cymma CYA, paccunTaHHasi C Hauaja KaIGHJApPHOTO roja (C Jarhl 3aBepIieHUs] (OKOHYAHUS)
(dopmupoBanmss DoHIA) 10 JHSI, MPE/IIECTBYIOIIETO JaTe PacueTa, Ha KKIpIid pabouuii IeHb KAICHIAPHOTO ro/ia
(ecrm Ha paboumii neHp KaneHaapHoro roma CHA He ompenernsiiach - Ha TOCHCIHUMN JIEHb €€ OIPEIeTICHUs,
TPEIIECTBYIOIIHI TAKOMY JTHIO).

X, - TIPOLIEHTHAs CTaBKAa, COOTBETCTBYIOLIAS pa3Mepy BO3HarpaxaeHus Ympasistorleid komrnanun donna,
ycTaHoBjieHHOMY [ IpaBriiamu TOBEpUTEIBHOTO yIpaBIICHUs Ha JIEHb 1;

X;- TpOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAs pa3Mepy BO3HArpaKICHWs YHpasistoled kommnanuu DoHna,
ycraHoBlieHHOMY [IpaBuiiamMuy JOBEpUTEILHOTO YIIPaBIICHHS Ha IaTy pacyerTa i;

N - TOPSTKOBBI HOMEP KaKIoro padodero just onpeneneHnst CHA (ecrm Ha paboumii ICHb KaJICHIAPHOTO Trojia
CYA He onpeiensiiach - Ha OCJIS/HHI JISHb €€ ONPe/IC/ICHHS, IPE/IIICCTBYFOLIMI TAKOMY JTHIO).
A\l - cromMocTh akTiBOB DOH/Ta Ha JaTy pacyera;

i~ cymma obsizatenseTs DoHjIa Ha IaTy pacyera;
D - konmuecTBO pabourx JTHEH B TEKYIIEM KaJIeHIapPHOM TO/Ty.

B uHBIX ciy4asx BeJIMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO BO3HArPaKJIEHUIO YIIPaBIISAIOLICH
KOMITAHUH OIPEEIISIETCS. HA OCHOBAHUH JIOKYMEHTOB, IIOATBEPKAAIOIINX OKa3aHHbBIE YCITYTH.

BennunHa KpeauTOPCKON 3a10JKEHHOCTH II0 PacxXo/iaM TPEThUX JIUL, HalpPUMEp, OIUIAYUBAEMBIX B
COOTBETCTBUM C JJOTOBOPOM 00 OKa3aHWHU yCIIyT CHENHUATU3UPOBAHHOIO JAEMO3UTAPHs], B COOTBETCTBUU C
JIOTOBOPAaMU/COTTIAIIEHUSIMM O BO3MEIIEHUM OIUIaThl yCIYr PeCcypCOCHA0KAIOUIMX OpraHu3alui,
ONPEIEAETCS HA OCHOBAHUY JIOKYMEHTOB, ITOATBEPKIAOIINX OKA3aHHBIE YCIIYTH.

KpenuTtopckas 3a0DKEHHOCTh IO OIJIaTe MePHOAMYECKHM OKa3blBa€MBIX yCIyr (pabor), pazmep
KOTOPOM 3aBHCHUT OT pa3Mepa CTaBOK, Tapu(poB U 00BEMOB OKa3aHUs YCIYT (B TOM UHCIIE KOMMYHAJIbHBIX),
oleHuBaercs Ha jaary ompenesneHuss CYHA Ha OCHOBaHMHU IMPOTHO3HBIX 3HAUYEHUH (aNmpoKCUMaluu) C
Y4E€TOM BO3MOKHBIX CE30HHBIX KOJI€OaHUN MPOMOPIMOHAIBHO KOJIMYECTBY JIHEH B pacu€THOM IEpUO/IE B
COOTBETCTBHUH C YCIOBUSIMH J0oroBopa. [Ipu 3ToM npu pacuere Ha nmocieaHuil pabouuii 1eHb pacyeTHOTo
Nepuosia CTOMMOCTh 33J0JKEHHOCTH ONPEIENseTcs ¢ y4eTOM HepabodyuX JHEH Iocie AaThl pacuera.
ITporuo3Hbie 3HaueHHUs! 0053aTENbCTB, paCCUMTAHHBIE YTIPaBISAIOUIEH KOMITaHUEH, MPEIOCTaBISAIOTCS B
Criennanu3upoBaHHBIN AeMIO3UTapyil Ha Kaxayto Aaty onpenenenus CHA ¢ ykazaHueM rnepuoja BHIOOpKU
U OOBACHSIOUINX MEPEMEHHBIX.
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Jlni neneii anmpoKcuMaluy pazmepa 00s3aTeNIbCTB UCTIOIB3YIOTCS CIIEAYIOIINE METOIbI:

- MPOTHO3 HAa OCHOBE TOKa3aTeliell o0beMa yCIIyT U Tapu(HBIX CTaBOK, NEHCTBYIOIIUX B PACUCTHOM
MepUo/E;

- IPOTHO3 Ha OCHOBE 3HAUEHUS, OIIPEIEIECHHOIO B IPEBIIYILIEM PACUETHOM IIEPUO/IE;

-Ha OCHOBaHUU MPOTHO3HBIX 3HAUYCHUU (anmpokcumarum), ONpeIeTICHHBIX Kak
cpenHeapudmMeTnyeckoe 3HaU€HHE PAcX0/I0B 3a rociieHue 12 (I1BeHaaaTh) MecsleB MPOonopHHOHAIBHO
KOJIMYECTBY JIHEH B paCU€THOM IIEPUOJIE B COOTBETCTBUHU C yCIIOBUAMU Aorosopa. [Ipu aToM mipu pacuere
Ha TocJeIHUN pabounii IeHb PacueTHOro Meproja CTOMMOCTD 33JI0JKEHHOCTH OIpEeNesieTCsl ¢ yU4eTOM
HEepabo4MX JTHEH Mmocie TaThl pacueTa,

- MOTUBUPOBAaHHOE 0OOCHOBaHHOE CYXKICHHE Y IPABIIAIONICH KOMIAHUH C OMIMCAHUEM PACUETOB.

[Ipu otcyTcTBHM Takoro o0beMa CTATUCTUKU METOJ AamnMpOKCMMAlUd MPUMEHUM IpU HAIUYUHU
JAHHBIX HE MEHEee, YeM 3a Iociennue 2 (18a) Mecsila, npeamectBytonmx aare onpeaenenus CHA [N O.
B uHBIX ciyyasx METOJ anlpOKCUMAaLUU HE TPUMEHSETCA.

B pary mnocTtymiieHus JIOKYMEHTa, MOATBEPKIAIOUIETO OKAa3aHHBIE YCIYTd, MPOU3BOAUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTEIbCTB O UX PEaJTbHOrO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPPEKTHUPOBKAa CTOMMOCTH OCYILIECTBJISIETCA B pa3Mepe, HE NPEBBIIAIOIINM IPEACIbHO
JOMYCTUMBIN pa3Mep pacxo[0B/BO3HArpaKICHUH, OnpeeIeHHbIN ucxoas u3 cpennerogooit CHA dounga
HAa MOMEHT UX IPU3HAHUA.

B cnyuae, eciiu B pacuer CHA [N ® BkItOUEH pe3epB Ha BBIILUIATY BO3HATPAKICHUN, allTPOKCUMALIUS
BEJIMYMH, 1101 KOTOPHIE IPOUCXOIUT (POPMUPOBAHHE pe3epBa HE OCYIIECTBIISICTCS.

9.25. Hauoru u apyrue o0si3aTeJIbHbIE IJIATEKU

KpenuTtopckas 3aJ05KEHHOCTB I10 YIIIaTe HaJOroB U IPYTHX 00s3aTeIbHbIX IJIaTeXeH U3 UMYILeCTBa
@oHa NmpU3HAETCA € JaThl BOSHUKHOBEHHs y YHpasisironied komnaHuu @oHIa COOTBETCTBYIOLIETO
o0s3aTeNIbCTBA IO OIUIATe Hajlora W/WiIM 00s3aTeNbHOr0 IUIATeKa B COOTBETCTBUM C HAJOIOBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickoit denepannm.

HperameHHe MMpU3HaHUSA er,Z[I/ITOpCKOI\/’I 3aI0JDKCHHOCTU IO YIUIATEC HAJIOroB MW JPYyrux
00s13aTeNIbHEIX INIATEXKEH U3 HMYyHICCTBa q)OH)Ia MPOUCXOAUT B AAaTy CHHUCAaHUA ACHCKHBIX CPEACTB C
pacuYCTHOIr0 CUCTa praBJ’IfIIOH_Ieﬁ KOMIIaHUHA (DOHI[a B OIJIaTy CyMM HaJIOTOB (O6$I33.T€J'IBHBIX l'IJ'IaTe)KefI)
HJIA IPOYCTO MPCKpaAlICHUSA 00513aTeNIbCTBA B COOTBETCTBHH C I[CflCTB}H-OHIHM 3aKOHOJAaTCJIIbCTBOM.

Kpeautopckas 3a101K€HHOCTD 0 YIIJIaTe HAJIOTOB U IPYIHX 00s13aTENIbHBIX MJIATEKENH OLEHUBACTCS
B pa3Mepe (hakTH4IeCcKOH 3a10JKeHHOCTH Ha Jaty pacueta CHA donpa.

9.3. IlpekpaueHue NPpU3HAHUSA KPEIUTOPCKOMH 3210/ 1K€eHHOCTH

HpI/ISHaHI/IC erI[HTopCKOﬁ 3a10JIDKCHHOCTU U MOJIYUCHHBIX NPCAOIIIAT ITPCKPAIIacTCA:
® C JaTbl UCIIOJJHCHUA 00s13aTeNbCTBA praBJIHIOH_[eﬁ KOMIIaHUEH (DOHI[a;
e ¢ matel BHeceHHUs B EI' PHOJI CBEJICHUM O JIMKBUIAIIUHN KOHTparcHTa B [IOPAJAKE, YCTAHOBJICHHOM
HeﬁCTBYIOHIHM 3aKOHOJaTCIIbCTBOM,
® C JaThl OPOUYCTO MPEKpaliCHUS 00s3aTeNIbCTBA B COOTBETCTBUU C 3aKOHOJAaTCJIIbCTBOM HIJIU
AOTOBOPOM.
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9.4.

OueHka MHBIX BUAOB KPeAUTOPCKOH 321015KEHHOCTH

erZ[I/ITOpCKaH 3a10JDKCHHOCTDb «J0 BOCTpe6OBaHI/I5[», KpeauTopCKasd 3aJ0JDKCHHOCTE 110 HaJioraM, a
TAKIKC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, IMOAJICIKallas MoramcHui0 JCHC)KHBIMU CPEACTBAMU, OLCHUBACTCA
B HOMUHAJILHOH CyMMCEC O6H33T€J'IBCTB&, OJIC)KAaIICTO OIlIaTe anaBnH}omeﬁ KOMIIaHHEH (DOHI[EL

KPGI[HTOPCKEUI 3a10JDKCHHOCTD, MOJJICIKallad MmoralCHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpaM
MCHBI, HOBallUKM W JPYTrHM aHaJIOTMYHBIM JOroBopaM, OLCHHUBACTCA II0 CTOMMOCTH HMMYIIECTBA,
nmomicikKamero nepeaadye, B COOTBCTCTBUU C MOPAAKOM ONPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKoro
HUMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IHaMI/I.

HOHy‘-IeHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPCACTB.

10. IPU3HAHME, NIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA 3AMMOB
BbBIIAHHBbIX U AHAJTIOT'NYHbBIX THCTPYMEHTOB

10.1. O0mue MoJI0KEeHUS

MGTOI[I/IKa OLCHKHU CHpaBeILHHBOﬁ CTOMMOCTHU 3aliMOB BbIJAHHBIX, OIMMCAHHAA B JAHHOM pas3acliic,
pacpoCTPaAHACTCA TAKIKEC HAa OLICHKY BJIOKCHUH B BEKCEJIsA H 3aKJIaJAHbIC.

10.2. Ilpu3HaHue U MpeKpalieHne NPU3HAHNUS 32iiMOB BbIJAHHBIX

Kpurepun npusHanus 3aiiMOB:

3aeM, BBIJJAHHBIN YHpasisitomen komnanned @onaa, Npu3HAETCsl B KA4ECTBE aKTHBA B JaTy
CIIMCAHMsI IEHEXKHBIX CPEICTB C PACUETHOTO c4yeTa Y Ipasiiolel komnanuy PoHja B MOJIb3Y
3aEMILMKA;

JaTa moyrydeHus: Ynpasisiromeii komnanueir @oHaa COOTBETCTBYIOLIETO IpaBa TPEOOBAHUS OT
TPETHErO JIULA;

[IpaBa TpeGoBaHus U3 AOrOBOpa 3aiiMa WIIM MHOTO aHAJOTMYHOTO JIOTOBOPA, MOJTyYCHHBIE HA
OCHOBAHUU CyJIeOHOTO aKTa, MPU3HAIOTCA B KayecTBE 3aliMa B MOMEHT BCTYIUJICHUS B CHILY
CyJ1IeOHOI0 aKTa B COOTBETCTBUH C JEHCTBYIOINUM 3aKOHO/IATEIbCTBOM;

[IpaBa TpeboBaHMA W3 JOroBopa 3aliMa WJIM KpPEJUTHOIO JOrOoBOpa, YAOCTOBEPEHHBIE
3aKJIaJHBIMH, IPU3HAOTCS B KAUECTBE aKTUBA B ATy MEpEAATOYHON HAANNCU Ha 3aKIaIHOM ¢
yKa3aHWEM BIaJieNblla 3aKkiiaiHou - Yipasistomias kommnanus Ooupa.

Z[aTOﬁ MMPCKpalllCHUA IPU3HAHUA 3aiiMa SBJISETCS Jara:

BO3Bpara 3a€MIIMKOM JICHEXHBIX CPEICTB Ha PACUYETHBIM CUET YNIPaBISAIOLIEH KOMIIAHUU
donna;

nepenaud  Ynopasinsomed komnaHuen ®oHaa COOTBETCTBYIOLIEro IpaBa TpeOOBAHUS
TpEThEMY JIHILLY;

JaTa nepeaToyHoON HaAMUCH Ha 3akjIaJHOW C YKa3aHHMEM Biajelblia 3aKJIaJHON - CTOPOHHEE
JINIIO;

JUKBUJAIMN 33a€MIIUKA COTJIaCHO HMH(pOPMAIUM, PACKPHITOW B O(DHUIIMAIBHOM JIOCTYITHOM
ncrouruke (B Tom uncie 3anmuck B ET'PIOJI o nukBumanum 3aeminmka);

nepexo/ia mpaBa Ha 3aJI0TOBOE UMYIIECTBO MPH OOpAIIeHUH B3bICKaHHS HA IPEIMET 3aJI0Ta;
MPOYETro MPEKPAIIEHUS 005S3aTeIbCTB B COOTBETCTBUU C JACHCTBYIONIUM 3aKOHO/IaTEITHCTBOM
WJIA IOTOBOPOM.

10.3. OueHka 3aliMOB BbIAAHHbBIX

3a10;KEHHOCTh TI0 3aiiMaM OIEHMBAETCS IO TPUBEJICHHON K JaTe OIIEHKH CTOMMOCTH JICHEKHBIX
MOTOKOB B cooTBeTcTBUU C [lpunoxkenuem 2 k HacrosmmMm IIpaBunam. Ilpocpouka ucnonHeHUs
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00s13aTEIBCTB 10 5 pabounx JHEH HE CUMTACTCS COOBITHEM OOECIEHEHUS B OTCYTCTBHE MHBIX NMPU3HAKOB
obecueHeHust/neonTa KOHTpAreHTa.

JleHe)kHbIE TOTOKM MO 3aiiMy, BbIIaHHOMY LIEHHBIMM Oymaramu, M MOJUIeKalleMy BO3BpaTy
[EHHBIMH OyMaramu, OIICHHBAIOTCS IO CIIPABEIJIMBON CTOMMOCTH IICHHBIX OyMar B COOTBETCTBUU C
HACTOSALIMMU IPaBUIIAMHU.

Ecnun goroBop He colep KUT KOHKPETHOM JaThl MOTAIICHUS, TaKasl AaTa ONpEesieTCs] HA OCHOBAaHUU
HKCIIEPTHOTO (MOTHMBHUPOBAHHOTO) CY)KIIEHUSI YIPABISIIONICH KOMIIAHUHM, KOTOPOE MIOJKHO COJEPKAaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3BpaTa CCYJIbl, OCHOBAaHHBIA B TOM YHUCIIC Ha COOCTBEHHOUN MPaKTUKE
paboThl ¢ aHATIOTMYHBIMH 3aeMIIUKAaMH U (W) OOLIei phIHOYHOW MPaKTHKE MOTAlIeHHs] aHaJOTUYHBIX
CCY/l U UHBIX JIaHHBIX.

B ciywyac BHeceHUs U3MEHEHUS B YCJIOBMs ONPEIEIICHHS CPOKa JOrOBOpa MaKCHMAJIBHBIM CPOK
OIIpe/IeIsieTCs B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpenenenuss CHA, npuueM HakOIUICHHE CPOKaA KpeauTa (3aiiMa) He IPOUCXOIUT.

B ciyuae ecnu JloroBop COAEp>KUT JaHHBIE O IUIATEXKaxX 3a IOJIb30BaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEJIMYHH, TO TIPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIISETCS B COOTBETCTBHH C
[Ipunoxenuem 3.

11. IPU3HAHME, NIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbIX

3aem, TOJNIydeHHBIM Ympapistonied kommanuein PoHAa, B T.4. MO CAETKAM MapKMHAJIBHOTO
KpeAUTOBaHUs, IPU3HAETCS B KaYeCTBE 00s3aTEIbCTBRA:

® C JaThl MOJYYEHHs] Ha PacUeTHBIM WM Opokepckuil cuer DoOHIA JCHEKHBIX CPEACTB OT
KpEIUTOpa;

® ¢ JaThI IEpeIavy [IEHHBIX OyMar B 3aeM OPOKEPOM I10 ClIeTIKaM Map)KHHAJTLHOTO KPS TN TOBAHUS
B COOTBETCTBUU C OTYETOM OpoKepa;

® ¢ JaThl MOCTYIUICHUs LEHHBIX Oymar Ha cyer aeno DoHaa mo caenkaMm mnepenadyud IeHHBIX
Oymar B 3aeMm.

JlaToli pekpalleHus IpU3HAHK 3aliMa SBIIACTCA:
e Jarta MCIOJIHEHUs 00s3aTenbeTBa Ypasisitonie komnanueit @ona no Bo3BpaTty 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii o MMKBUAIMKM KOHTPAreHTa B MOPSIKE, YCTAHOBJIEHHOM
JENCTBYIOLIUM 3aKOHOIATEIbCTBOM;
e Jara MpoOdYero IMpeKpalleHuss o00sA3aTeNnbCcTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBHM C
3aKOHOAATEIBCTBOM HUJIM JOTOBOPOM.

Meroanka OLIEHKH CIpPaBEUIMBOM CTOMMOCTH 3aliMOB IIOJYYEHHBIX JEHEXHBIMH CpPEICTBAMH,
ONMCaHHas B JAaHHOM pasfelle, pPacIpoCTPaHSAETCs TaKKe Ha OLEHKY BIIOKEHUN 3a0JKEHHOCTU
VYpasnsromei komnanuu @onna no onepanusm PEIIO .

3a,Z[OJI)KeHHOCTB o MOJIYYCHHbIM 3aﬁMaM, OLICHMBAETCS B HOMUHAJIBHOM CyMMC 3aiiMa IIIOC
HaA4YMCJICHHBIC UCXOA U3 HpOHeHTHOI\/’I CTaBKHU 11O JOTOBOpPY 3arMa IMPOLCHTEI HA 1aTy OLICHKH.
3a,Z[OJI)KeHHOCTL Mo MOJYUYCHHOMY NECHHBIMH 6yMaraM1/1 3a171My OLCHUBACTCA II0 CHpaBCHHHBOﬁ
CTOMMOCTH LICHHBIX 6YMaF B COOTBCTCTBHHU C HACTOAIIUMU ITPpaBHUIIAMH.
B CJIy4dac rnepeaadyu 3ajiora 1mo 3a171My HJIN CACJIIKC MApPKUHAJIbHOTO KPECAUTOBAHWS, Tpe60BaHI/IC 1o
BO3BpaTy 3ajiora OLCHUBANOTCA I10 cnpaBemmBoﬁ CTOMMOCTH 3ajiora B COOTBECTCTBHMH C HACTOAIIUMH
IpaBHUJIaMH. B CJIy4ac HaJIM4Yud NPHU3HAKOB O6CCI_[GHCHI/IH KOHTparcHTa (HC HCKJIIO4Yast MpU3HAHUC I[e(I)OJ'ITa
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WUy OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OLEHUBACTCS C yUYE€TOM IMPU3HAKOB OOCCIICHCHHS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

12. TIPUBHAHHUE, IPEKPAIIEHUE ITIPU3HAHUSA U OHEHKA HEJIBUZKUMOCTHU

Obvexm Hed8UINCUMO20 UMYUeCmBad (3a UCKTIOYEeHUEM 8030VUHBIX U B0OHBIX CYO08) NPU3HAEMCS 8
Kauecmee akmuea 8 Haubojiee paHHIo0 U3 Cledyiouwux 0am:

e JaTa nepenayn 0ObEKTa HEJBMKMUMOCTU YTpasistonieil komnanuu @oxga mo akty npuema-
rnepenayu;

e JaTa rmepexoja rpaBa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIUCcKOM nu3 EI'PH

® HHOIO CO6LITI/ISI, BJICKYIICTO BO3HUKHOBCHUC PHCKOB U BbII'OJ B COOTBCTCTBUU C
3aKOHO/IaTEJIbCTBOM WJIM IOTOBOPOM.

B cmyuae, eciu OOBEKT HEIBMKMMOCTH BO3HUKAeT B pe3yibTaTe pasjena Jpyroro OOBEKTa
HE/IBUYKUMOCTH, BXOZSIIEro B cocTaB uMylnecTBa POHJa, BHOBb BO3HUKIIMA OOBEKT MpPHU3HAETCS B
KAauecTBE aKTUBA, a 0OBEKT HEIBUKUMOCTH, KOTOPBIA MOJJIEXKA pa3/ieiy, IpeKpallaeT MpU3HaBaThCs B
KAauecTBE aKTUBAa C MOMEHTA BHECEHMS JAHHBIX O HEM B €IUHBIM IOCYJapCTBEHHBIM peecTp INpaB Ha
HEJBWKMMOE MMYILIECTBO U CIEJIOK C HUM IIPH YCIOBUM HAJIU4Ms OTYETA OLEHUIMKA HA pa3ciICHHbIC
00beKThl. B cityuae, eciiu 00beKT HEJBM)KMMOCTH BO3HUKAET B pe3yjbTaTe OOBEAMHEHHS HECKOJIBKHUX
00BEKTOB HEJBIKUMOCTH, BXOSIIUX B COCTaB uMyiecTBa @oH/1a, BHOBh BO3HUKIINI OOBEKT MPU3HACTCS
B KaueCTBE aKTHBA, a 0O0ObEJUHEHHBIE OOBEKTHl HEJABMKUMOCTH MPEKPALIAIOT PU3HABAThCSA B KauecTBe
aKTHBA C MOMEHTA BHECEHMS JAHHBIX O HEM B €IMHBIN I'OCYJAPCTBEHHBIM PEECTp MPaB HA HEJBUKUMOE
MMYIIECTBO U C/IEJOK C HUM IPU YCIOBUU HAJIMYUSA OTYETA OLEHIIUKA HA 00BbEITMHEHHBIH O0BEKT.

Ipexpawenue npusHanus npou3BOOUMCs 8 HaUboIee PAHHION U3 CIEOYIOWUX 0am (3 UCKTIOYeHUeM
8030V UIHBIX U BOOHBIX CYO08):

e JaTa nepenayu 00beKTa HEJBMKUMOCTU YTpasistouieil komrnanun oHja Mo akTy npruemMa-
nepeayd HEABWKMUMOIO HMYIIECTBa (HE TMPHUMEHSETCS NpU TMPEKpalleHUH I1aeBOro
WHBECTHIIMOHHOTO (POH[IA);

e JaTa Mmepexoja MpaBa COOCTBEHHOCTHM K HOBOMY HIpaBOOOJajaTeNto, MHOATBEpKIAEHHAs
Boiniuckoi u3 EI'PH, nu6o oTMeTKo#M 0 rocy1apcTBEHHON perucTpaiuu mpaBa COOCTBEHHOCTH
Ha HOBOTO IIpaBooOIIaaTes;

e Jjara  TIOCYJapCTBEHHOW  PErucTpalvy  JIMKBUJAUMKA  HEABWKMMOIO  HMYIIECTBA,
MIOATBEPKAEHHAS JTOKYMEHTOM, BBIIAHHBIM PETMCTPUPYIOLIUM OpPraHOM C OTMETKOM O
PEruCTpallMOHHOM JCHCTBUY;

e Jara JOKyMEHTa, MOATBEP)KIAIOIEro yTpaTy/Tubenb OOBbEKTa HEABMKUMOIO HMYLIECTBA,
BBIJIAHHOTO OPTaHOM KajacTpa U KapTorpagpuu;

® [POYEro IPEKpalleHUs PUCKOB M BBINOJ B COOTBETCTBUM C 3aKOHOJATEIBCTBOM WM
JIOTOBOPOM.

OHGHKa 00BeKTa HCABUXXUMOCTH MPOU3BOAUTCA OLCHIIMKOM B CpPOKH, COOTBCTCTBYIOIIHC
Tpe6OBaHI/I${M HeﬁCTByIOLHeFO 3aKOHOAATCJIbCTBA U HACTOAIIIUX HpaBI/IJ'I.
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13. JOT'OBOPBI CTPOUTEJIBCTBA, PEKOHCTPYKIIUU U CO3JAHUSA OBBEKTOB
HEJABUKUMOI'O UMYIILECTBA

MMmyLuecTBEHHblE NpaBa M3 AOroBopa yyacTua B [0/IEBOM CTPOMTE/IbCTBE OOBLEKTOB HEABUMKMMOTO
MMYLLECTBA, WHBECTUUMOHHOIO [0roBopa, AOroBopa Ha OCYLLEeCTBJAEHUE PEKOHCTPYKUMM 0bObekTa
HEeABUKMMOCTK, @ TAKXKEe MHOTO A0roBopa Ha Co3gaHue 06bEKTa HEABUKMMOTO MMYLLLECTBA NPU3HAIOTCA:
® B AaTy BCTYN/IEHUA B CUJ1y A0r0BOpa;

® B AaTy nepegaum PoHAy npaB u 064a3aTenbCcTB NO AOroBOPY OT TPETbEro AnLa;

® HOTo cObbITUA, BNEKYLLETO BOSHUKHOBEHWE PUCKOB U BbIr0A B COOTBETCTBMM C 3aKOHOA4ATE/IbCTBOM UM
O0r0OBOPOM.

MmyluecTBeHHble npaBa M3 JloroBopoB HA CTPOUTENbCTBO (CO3paHME) HeABMMKMMOTO MMYLLEcTBa
nNpeKpaL,aloT NPU3HaBaTbCA C MOMEHTA:

® ICMOJIHEHMA A0r0BOPa 3aCTPONLLMKOM - Hanbonee paHHAA U3 AaT:

- AaTa rocyaapCTBEHHOM perucTpaumm npaBa cobCcTBEHHOCTU Ha HEABMMKMMOE MMYLLECTBO BNage/bLeB
WMHBECTULMOHHBbIX Nnaes NMNU®, noaTeepKaeHHan BbINUCKOM U3 EMPH;

- JaTa nepenayn ob6beKTOB HEABUMKMMOIO MMYLLECTBA MO OKOHYAHUIO CTPOUTENbCTBA, NOATBEPXKAEHHAnN
aKTOM Npuema-nepesaum.

o nepegaum doHAOM npaB U 0643aTeNbCTB MO AOrOBOPY TPETbEMY ANLY (MO AOroBOPY YCTYMKU, LLECCUN U
np.);

® [IpOYero NpeKpaLeHMa PUCKOB M BbIro, B COOTBETCTBUM C 3aKOHOAATENIbCTBOM UM AOTOBOPOM.
MMmyLLecTBEHHblE NpaBa M3 [0roBopa Ha OCYLWECTB/IEHME PEKOHCTPYKUUM OOBEKTa HeaBUMKMMOTo
MMYLLECTBA NPEKPaLLLAIOT NPU3HABaTbCA C MOMEHTA:

® ICMOJ/IHEHUS A0roBOpa Ha OCYLLECTB/IEHWE PEKOHCTPYKLUUM NoApAAYNKOM - Haubosiee paHHAA U3 AaT:

- [AaTa roCcydapCTBEHHOM pernucTpaunm W3MeHeHUW, NpPou3BeAeHHbIX Ha OCHOBaHMWM A0roBopa
PEKOHCTPYKUMM O0BBEKTA HEABUMKMMOCTU, NOATBEPKAEHHAA BbINUCKOW U3 EMPH (ecnaun rocyaapcrteeHHas
perncTpauns usmeHeHui Tpebyerca);

- gata nepefayum O6BHEKTOB HEABMMKMMOIo MMYLLECTBA MO OKOHYAHWUIO C PEKOHCTPYKUMU O0ObekTa
HeABUKMMOCTU, NOATBEPNKAEHHAA aKTOM npuema-nepenaymn (ecnm npusHaHue ob6beKkTa HeABUMKUMOCTU
NPeKpaLanocb B NPOLECcCe PEKOHCTPYKLUMN) AU AaTa BBOAA B 3KCMAyaTauUto 06bEKTa HeABUKMMOCTHU
nocne 3aBepLleHUs ero PeKOHCTPYKLMM (eciv NpusHaHue o06beKkTa HeABUMKMMOCTU He NpeKpallanochb B
npouecce PEKOHCTPYKLUM).

e nepegaum GoHAOM NpaB U 06A3aTENLCTB MO AOrOBOPY TPETbEMY /KLY (MO AOTrOBOPY YCTYMKU, LLECCUU U
np.);

® IpoYyero NpeKpaLLeHma PUCKOB M BbIrO, B COOTBETCTBUM C 3aKOHOAATENIbCTBOM U/ OTOBOPOM.

OueHKa cnpaBea/iMBON CTOMMOCTM MMYLLECTBEHHbIX NPaB NO AOrOBOPY Ha CTPOUTENbCTBO (co3paHue)
HeABUXMMOIO MMYLLECTBa, MO AOroBOPY Ha OCYLECTBAEHME PEKOHCTPYKLMM O0O6BEKTA HeABUMKMMOTo
MMYLLECTBA ONpeaensaeTca He3aBUCMMbIM OLEHLLMKOM.

OueHKka cnpaBea/MBOM CTOMMOCTM MpaB NO AOrOBOPY MPOM3BOAUTCA OLEHLUMKOM B CPOKMU,
cooTBeTCTBYOWME TPebOBaHNAM 3aKOHO4ATENbCTBA.

OueHKa cnpaBeanMBOM CTOMMOCTM 06A3aTenbCTB NO AOroBOpy MPOUM3BOAUTCA Ha AATy OLEHKM NOo
MEeTOMKe aHaNOrMYHON METOAMKE OLLEHKWN CNPaBeaIMBON CTOMMOCTM KPeaMTOPCKOM 3a40/IKEHHOCTU (CM.
n.9.4)

14. MIPU3HAHUE, NTPEKPAIIIEHUE IPU3HAHUA U OIIEHKA ITPOEKTHOM
JOKYMEHTALIMU

[IpoekTHass OOKyMeHTalus Ui CTPOUTENbCTBA WM PEKOHCTPYKIHMU OOBEKTa HEABHKMMOIO
MMYLIECTBA IPU3HAETCS B KAYECTBE aKTHUBA B JIaTy €€ NOJIy4eHUs Y mpasiriromieil komnanuen @oxga mno
aKTy nmpueMa-mnepeiadm 10 MOMCHTa €¢ peajM3allui TPEThUM JIMIIaM MJIM UCIOJIB30BaHMS JUISL CO3JIaHUsI
WIN yIy4IIeHUs] 00beKTa HEJJBHXKUMOCTH.
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Onenka crpaBeIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALIMK ITPOU3BOIUTCS OLICHITUKOM B CPOKH,
COOTBETCTBYIOLINE TPEOOBAHUAM JIEHCTBYIOLIErO 3aKOHOAaTeIbCcTBA U HacTosmux [Ipasmi. Eciu onenka
CIPaBEUIMBOM CTOMMOCTH IIPOU3BOJUTCS O AATHI, KOIZIa CTAHET JOCTYIIHBIM NEPBBIA OTYET OLICHILUKA,
CIpaBeINBasi CTOMMOCTb IPOCKTHOM JTOKYMEHTALlMM IPUHUMAETCS PAaBHOW CIIPaBEUIMBOM CTOMMOCTH
NEPEJaHHbIX aKTUBOB W/WIM TPHHATHIX 00s3aTeNbCTB B OOMEH Ha IOJYYEHHYIO JIOKYMEHTAlUI0 B
COOTBETCTBHUH C UX OLIEHKOHN Ha JaTy €€ NpuoOpeTeHMs.

15. IPU3HAHUE, IIPEKPAIIEHUE IPU3HAHUSA U OINIEHKA JTOI'OBOPA APEH/IbI,
1O KOTOPOMY YHIPABJIAIOIIAA KOMITAHUSA ®OHIA ABJAETCSA
APEHIATOPOM

15.1. O01ue moJI0KeHUA

Ha nary Hauana apeHabl B COOTBETCTBUHU C YCIOBUSMH JOTOBOpPA apeHIaTOp NMPHU3HAET AKTUB B
¢dbopMe mpaBa MoJIb30BaHUS U 00513aTeJILCTBO 10 apeH/Ie, KpOME ClTyyaeB, YKa3aHHbIX B pa3zienax 15.2 u
15.5 [IpaBu.

IIpu3Hanue akTuBa B hopMe IpaBa M0JIb30BaHMs U 0053aTeNIbCTBA 10 apeH 1€ MPEKpaIaeTCcs Ha 1aTy
IIPEKPALICHUS apEHBI.

Cpok apeHzbl — 3TO He MOJUIeKALIMHA JTOCPOYHOMY NPEKpAIEHHIO NEepUOJ] apeH[bl, B TEUECHUE
KOTOPOTO apeHIaTOp UMEET IPaBO MOIb30BaThCsl 0a30BBIM aKTHBOM, BMECTE C:

¢ [ICpuogaMH, B OTHOLICHHUHU KOTOPLIX NPCAYCMOTPEH ONINHWOH Ha HNPOAJICHUC apCH/AbI, CCJIH
HUMECTCA N0CTAaTOYHAA YBEPECHHOCTb B TOM, YTO ap€HAATOP UCIIOJIHUT 3TOT OIIIIUOH; U

¢ [IepuoaaMH, B OTHOLICHHUU KOTOPBIX MPECAYCMOTPCH OIIHUOH Ha HNPCKPAIICHHUE apCHAbI, CCIIN
HMECTCA N0CTAaTOYHAsA YBEPCHHOCTb B TOM, YTO apCHAATOP HEC UCIIOJIHUT 3TOT OINLIUOH.

B cnydae, ecnmu B COOTBETCTBMM C YCJIOBHUSMHU JOTOBOpa apeHJlbl HEBO3MOXHO OIPENIEINUTh
IPEJENIbHBINA CPOK, TO ISl LeJIel ONpeAeeHHs CIPaBEAIMBON CTOMMOCTH TaKOW CPOK yCTaHaBJIMBAETCS
Ha OCHOBaHMHM 0OOCHOBAHHOI'O 3KCIIEPTHOrO (MOTUBUPOBAHHOTI'0) CYXKAECHUS YIIPABIAIOIIEH KOMIIAHUU.

15.2. ApeHa 3eMeJILHOIO Y4acTKa, HA KOTOPOM PACHOJIOKEHO HEeABUKHMOE MMYIIECTBO -
akTuB DoHaa

Ecnu XapakTepuCTUKM COOTBETCTBYIOLIETO 3EMEIBHOIO Yy4YacTKa, Ha KOTOPOM PAacCIOI0KEHO
HEJIBIDKUMOE UMYIIECTBO - akTHUB POH/IA, B YACTHOCTH, €0 TPAHUIIbI, U (WJIM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMHM KOTOPBIX OCYILECTBIISETCS MCIOJIb30BAHUE TAKOI0 yd4acTKa, HE IPEAIojararT, YTo
MMYILIECTBEHHbBIEC MPaBa Ha HEr0 MOTYT I'€HEPUPOBATH CAMOCTOATEIIbHYI0 YKOHOMUYECKYIO BBITOJY HIIH
OBITh MIPEAMETOM CACIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 37JaHUs (CTPOCHHUSI, COOPY>KEHHUS ), a TAKIKE
€CJIM CIpaBeUIMBasi CTOMMOCTBH JIOrOBOpa apeHbl 3€MEIbHOIO YYacTKa, Ha KOTOPOM pPACIOJI0XKEHO
HEJIBKMMOE HMMYIIECTBO - akTUB POHJA, BKIKOYEHA OLEHIIMKOM B CIIPABEMIMBYIO CTOMMOCTBH 3TOIO
HEJIBWKMMOI'0 HMMYIIECTBA, TO MPU3HAHUE NpaBa apeHbl Ha TaKOW 3€MEJbHbIA y4aCTOK B KayeCTBE
CaMOCTOSITEJIBHOIO aKTUBA HE OCYLIECTBIISIETCS.

B umHBIX cimydasx moroBop apeHasl Ynpasisromed komnaHuend MoHaa 3eMeNbHOro y4dacTka, Ha
KOTOPOM pacIOJIOKEHO HEABMKMMOE UMYIIECTBO - akTHB PoHJa, MpU3HAETCS aKTUBOM B (hopMe mpaBa
MIOJIb30BAaHUS B NEPUOJ C JaThl BCTYIUICHHs B CHJy JOTOBOpA apeHAbl A0 JaThl NPEKpAIICHUS MpaB U
00513aTeINIbCTB 110 I0TOBOPY B COOTBETCTBUHU C JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM MIIM JOTOBOPOM.

OI_ICHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBA B (bopMe IIpaBa MMOJIb30BAHUSA 110 TAKOMY JOTOBOPY apCHIBI
MMPOU3BOJUTCA OLCHIIUKOM B CPOKHU, COOTBETCTBYIOIIHE Tpe6OBaHI/I5{M H@ﬁCTBymHI@FO 3aKOHOJAaTCJIbCTBA
N HaCTOAIIHNX HpaBI/IJ'I. Ecnu onenka CHp&BC,Z[J'IHBOfI CTOUMOCTH HTPOU3ZBOJAUTCA OO HAAThl, KOrJa CTAHCT
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JOCTYIHBIM MIEPBBIN OTUET OLEHIIMKA, CTIpaBeAJINBas CTOMMOCTh aKTHBa B (hopMe MpaBa MOoJIb30BaHUs O
JIOTOBOPY apEH/Ibl OINPEAEISAETCS C MCIOIb30BAaHUEM JIOXOAHOIO MOJX0/1a IO NMPUBEACHHON CTOUMOCTH.
JINCKOHTUPOBAHMIO TOJUIekKAT €KEroJHble apeH/IHbIe IUIATEKHU COTJIACHO CPOKY apeHnbl. B kadectBe
CTaBKH JUCKOHTHUPOBAHUS UCTIOIb3YETCSI CKOPPEKTUPOBAHHAS PHIHOYHAS MTPOLICHTHAS CTAaBKa 10 KpeauTaM
B BaJIIOTE aKTHBA.

B kxauectBe pBIHOqHOﬁ HpOHeHTHOI‘/'I CTaBKH B JaHHOM CJIy4dac IIPpUHUMACTCA CIICAYIOIas CTaBKa:
_ {rcp.pbm. + (Kca.o. - chp.)r

Tobrn.

eoe:

Tep.pos, - CPEJIHEB3BEIICHHAS NPOLICHTHAS CTABKA, MyOnuKyemas Ha oduimansaom caiite 11b PO 3a
MecsIl, HauboJsee OJM3KUH K AaTe OLEHKH, 10 KPeIUuTaM, IPeI0CTaBICHHBIM KPEIUTHBIMHA OPTaHU3AIHSIMH
He(MHAHCOBBIM OpTraHM3AlMSIM, B TOM K€ BaJIIOTE, YTO U OLICHHBAaeMas 3aJ0JIKEHHOCTh, CO CPOKOM
MPEIOCTABIICHUS, MONAJAIMIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMKCS HA OTYETHYIO JIaTy IO
MOTaIlIEHUs] OLIEHUBAEMOM 3a0JIKEHHOCTH;

KC, .. - kmo4eBas craBka L[b PO, ycranosieHHas Ha JaTy OLIEHKH;
KC¢p. - cpennss xmroueBas craka [b P® 3a kanennapHblii MeCsIL, 32 KOTOPBIH ONpPE/IETIEHA CTaBKa
n:p.prH.'

Cpennsist 3a KalneHIapHbIi Mecall kitoueBas ctaBka L{b PD paccuutsiBaercs o gpopmyre:
2.i KC; * T;
KCop =——F—
Cp. T )
eoe:
T - KOIMYeCTBO AHEN B KaJE€HAAPHOM MECAILIE, 3a KOTOPBIM pacCUMTHIBACTCS IPOLICHTHASI CTABKA,
KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIast B i-OM Mepro/ie KaJleHIapHOTO MECsIIa,
T; - xonMuecTBO HEW KaJeHAAPHOI'O MECSLA, B TEUEHHE KOTOPBIX ACHCTBOBaNA IPOLIEHTHAS CTaBKa
KC;
i

ITpu oTcyTcTBUM B 10roBOpe HH(GOPMAIMK O €XKETOIHBIX MJIaTeXax Ha BECh CPOK JI0TOBOpa apeH/Ibl
OlLIEHKa IUIaTeXell MPOU3BOJUTCS HAa OCHOBAaHMM IPOTHO3HBIX 3HAYEHUH (almpoKCUMAIUH) C Y4ETOM
IIPOrHO3a PBIHOYHBIX IIOKa3aTenedl (Mpu HaJIWYMM TaKUX 3aBUCUMOCTEH). B oTcyrcTBum mnporsosa
PBIHOYHBIX IIOKa3aTeJIed OCYIIECTBIIAETCS pacyeT ApEHIHBIX IIATEXEW HMCXOAS W3 CHpPaBEIJIMBOU
CTOMMOCTH 0a30BOTr0 aKTHBa, OIpENeNseMO Ha OCHOBAaHMM OTYETA OLIEHIIMKA, U BAaJOBOTO PEHTHOTO
MYIIBTUILTHKATOPAZ.

15.3. ApeHnaa UHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOMMOCTB aKTHBa B (bopMe IIpaBa MMOJIb30BaHNUA UHBIMU 00BbEeKTaMH HCABHXXHNMOCTHU
OMpEaACIIACTCA Ha OCHOBAHHMU OTUCTA OLICHIIUKA.

Ecnu onenka CHpaBe,Z[JII/IBOﬁ CTOUMOCTH NPOU3BOAUTCA N0 JAThI, KOTAA CTAHET HOCTYIIHBIM HepBBIP’I
OTUCT OLCHIIMWKA, CIpaBCAIuBass CTOUMOCTH C HCIIOJB30BAHUEM OOXOAHOI'0 MoJaxoaa I10 HpI/IBeJIeHHOﬁ
CTOUMMOCTH.

2 OHpGﬂeJ’IHGTCH 13 JOCTYHNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHUKOB OLCHIIMKA (DOHHa.
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JIUCKOHTUPOBAHMIO TOJUIekKAT pacyeTHble (UKCHPOBAHHBIE AapeHIHbIC IUIATEXH, MOIJIekKallne
HAYMCIICHUIO 32 apEHy aKTHBA C JAAThl, CIIEIYIOIIEH 3a 1aTOM OLIEHKHU, KOTOPBIE €111€ HE OCYLIECTBIICHbI Ha
JIaTy OLIEHKH, a TaKXKe MPOYne apeHIHbIE TUIaTe U B COOTBETCTBUHU C JIOTOBOPOM apeH/IbI.

[Tpu orcyTcTBUM B AOroBOpe MH(GOPMAIMH O €KETOAHBIX IUIATeKaX Ha BECh CPOK apeH[Ibl OLEHKA
IUIaTeXeN MPOU3BOAUTCS HA OCHOBAaHMM MPOTHO3HBIX 3HAYEHUH (AalNpOKCHMAIMM) C YYETOM IPOrHO3a
PBIHOYHBIX MOKa3aTeaed (IpU HAIUYMKM TAaKUX 3aBUCUMOCTEH). B OTCYTCTBMM IPOrHO3a pPHIHOYHBIX
IIOKa3aTesIe pacyeTHas TOA0Bas apeHaHasl IU1aTa OpenesseTCs KaKk YaCTHOE OT JEJICHUS CIPABEIIMBOU
CTOMMOCTH 0a30BOT0 aKTHBA, OINpPENENIIEMO Ha OCHOBAaHMHM OTYETA OLEHIIMKA, U BaJOBOTO PEHTHOTO
MyJbTHIUTHKAaTOpa®. PacueTHble (MKCHPOBAaHHBIE apeHIHbIE IUIATEKU (T.e. pasfeleHHe pacyeTHOH
rOJOBOM apeHJHOW IUIaThl Ha IUIATEXHU BHYTPU I0Ja) ONPEIENSAIOTCS B COOTBETCTBUU C YCIOBMSIMU
JIOTOBOpa apeH/bl.

B xauecTtBe cTaBKHU AUCKOHTHUPOBAHHUA UCIIOJB3YCTCA NOCTYIIHAA Ha6JIIOI[aeMaS'I CTaBKa O)KI/II[aeMOﬁ
JOXOJHOCTH HCIABHWXKXHNMOCTH. HpI/I OTCYTCTBUHU COOTBeTCTBYIOH_[eﬁ I/IH(i)OpMaI_II/II/I HCIIOJIB3YETCA
CKOPPCKTHPOBAaHHAA CPpCAHCPBIHOYHAA CTaBKa IO KpE€AWUTaM B BaJIIOTC 00s13aTeNbLCTBA C PCICBaHTHBIM
CPOKOM HCIIOJITHCHUA.

15.4. Obs13aTebCTBA 1O apeH/Ie
15.4.1. O0s3aTeabCcTBA 110 I0TOBOPY APEeH/AbI

CropaBeuinBasi CTOMMOCTb O0SI3aTE€IBCTB II0 JOIOBOPY AOJITOCPOYHON apeHIbl OLICHUBACTCS C
UCMOJIb30BAHUEM JIOXOJHOI'O MOJX0/Aa IO MPUBEACHHOM CTOMMOCTU. J[MCKOHTMPOBAHHIO IOAJIEKAT
pacyeTHbIE apEH IHbIE IUIATEKU COIIACHO CPOKY apeH/Ibl, MOAJIEKAIINE HAUNCIIEHUIO 32 apeHy 0a30BOro
aKTHBa, KOTOPbIE €1le HE OCYILECTBIICHBI Ha JIaTy OLIEHKU. PacueTHble apeHIHbIE MJIaTEeXH ONPEAeIIIOTCs
B COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B 11. 15.3.

B kauecTBe cTaBKM JAUCKOHTUPOBAHHUA HCIIOJB3YCTCSA CKOPPCKTUPOBAHHAA PBIHOYHAA ITPOLICHTHAA
CTaBKa I10 Kp€auTaM B BaJIIOTC 00s13aTeIILCTBA.

B xauecTBe pBIHOqHOﬁ HpOHCHTHOﬁ CTAaBKHU B JAHHOM CJIy4ac IPUHUMACTCA CJIICAYIOIIAas CTaBKa:
_ {rcp.pbm. + (KC/IL.O. - KCcp.)'

Topn.

2oe:

Tep.pwin. ~ CPEIHEB3BEIICHHAs TPOLCHTHAs CTaBKa, MyOnuKyemas Ha opuumansHom caiite [Ib PO 3a
Mecsl, HauOosiee ONMU3KMI K JaTe OLEHKHU, MO KpeAuTaM, NpPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3aisiMM He(UHAHCOBBIM OpraHU3alMsM, B TOW e BaJlOTe, 4YTO M OlLEHUBaeMas
3aI0JDKEHHOCTh, CO CPOKOM IPEIOCTaBICHUS, MOMAJAIOMKMM B TOT K€ HHTEPBAJI, YTO U CPOK,
OCTAaBIIIMICA HA OTYETHYIO ATy [0 MOralleHUs OLIEHUBAEMOM 3a0JKEHHOCTH;

KC, ,. - knroueBas craBka LIb P®, yctaHoBieHHas Ha 1aTy OLICHKU;

KC

Tep.poin.

11.0.
cp. - CPEMHSS KIIOYEBas CTaBKa b P® 3a xaneHxapHbI Mecsll, 3a KOTOPBIM ONpEeIeIeHa CTaBKa

Cpennsis 3a kajneHAapHbBIN MecsI KitodeBast craBka [[b PO paccunteiBaercs mo dhopmyire:
i KC +T;

KCep. = T

2oe:
T - xonuuecTBO MHEHN B KAJTCHIAPHOM MECSIIIE, 32 KOTOPBIM paCCUMTHIBAECTCS MPOILIEHTHAS CTAaBKa,

8 OHpGﬂeJ’IHGTCH 13 JOCTYHNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHUKOB OLCHIIMKA (DOHHa.
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KC; - ximoueBast ctaBka 1Ib P®, neticTBoBaBIIast B i-OM Mepro/ie KaJIeHIapHOTO MECAIIa,
T; - KOIWMYECTBO JHEW KAJIEHAAPHOIO MECALA, B TEUCHHE KOTOPBIX JIEMCTBOBAJIA IPOLIEHTHAS CTaBKa
KC;.

15.4.2. O6s13aTesIbCTBA 10 yIUIATE APeHIHOM MJIATHI

[To moroBopam KpaTKOCPOYHOM OIEpPALIMOHHOM apeHbl, B KOTOPBIX YIPaBIAKOLIAs KOMIIAHUS
@oH/1a BBICTYNIAET apEHAATOPOM, KPEAUTOPCKAs 3aJ0JKEHHOCTh B CYMME IIJIaTeXa, IOAJIEKALIETro OIlIaTe
3a pacueTHbI TMepuoja (MEepUoid, OIPENCISIEMbI JOTOBOPOM apeHJbl, KakK MEpPHOJl, 3a KOTOPbIH
MIPOU3BOJIUTCS apEHAHBIN MIaTEX) MPU3HACTCS:

- B JIaTy OKOHYAHMS TEKYIIETO pacyeTHOTO NEPHO/Ia;
- B gaty onpenenenus CHA.
Kpenuropckas 3a1015K€HHOCTD MPEKpaIiacT Mpu3HaBaThCA:

- B JIaTy CIIMCAHUs JECHEKHBIX CPEICTB B CUET OIJIATHI 33J0JKEHHOCTH Y IPABJISAIOLIEH KOMIIAHUEN
donna;

- B ATy YCTYIIKHU IIpaBa Tpe6OBaHI/I${ K JOJIKHUKY,

- B JIaTy JIMKBUJAINHA KOHTPAreHTa COTIIACHO HH(POPMAIINH, PACKPBITON B OHIIMATEHOM JOCTYITHOM
ucrounrke (B ToM umciae 3anucd B EI'PIOJI o nukBumanuu KpeIuTHON OpraHM3allid B TMOPSIKE,
YCTaHOBJICHHOM 3aKOHOAATEIIbCTBOM).

Ecnn apennHasd miata omadeHa Ynpasisiromed koMnanuedl @oHJa aBaHCOM, TO NPEKpAalleHHE
IIPU3HAHMS KPEIUTOPCKON 3a0JKEHHOCTH ITPOU3BOAMUTCS OJHOBPEMEHHO C IPEKPAILEHUEM NPU3HAHUSA
OTpa>KEHHOH paHee B Ka4eCTBE aKTHUBA IIPEIOIUIATHI 10 COOTBETCTBYIOIEMY ABAHCY.

CrnpaBennuBasi CTOMMOCTD 33JI0JDKEHHOCTH PacCUMUTHIBACTCA 110 (hopMyJie:
t—ty+1

K3=P% ——,
ty—tp+1
eoe:
P - apeHHBII TIaTeXK, OTHOCALIUNCA K TEKYIIEMY EPHOY;
t - 1ara OLICHKH,
to - laTa Hayaja pacyeTHOro IIepruoaa;
t; - JaTa OKOHYAaHHSA PacCYETHOrO MEePUOIa.

B cinywae, ecnu nmara mpusHaHHS 00s3aTEIBCTBA pa3iuyacTCs C TOCJIEIHUM JIHEM Tepuoa,
OTpeieNIieMbIM JOTOBOPOM apEH/IbI KaK MEPUO/, 32 KOTOPHI MPOU3BOIUTCS apEHIHBIN MIIATEX, B CBSA3ZH C
TEM, YTO TaKOU MOCJIEIHHM ICHb SIBISETCS HEPAOOUNM JTHEM, TO CIIPABEAJIMBAsT CTOMMOCTD 00s3aTeNIbCTBA
paccuuThIBaeTCS JMHEHHBIM METOAOM BIUIOTH JO TaKOTO MOCIETHEro JHS PAacYeTHOrO MepHoja o
JIOTOBODY.

15.5. KpaTkocpouHasi apeH/1a ¥ apeH/1a MaJIOLleHHbIX NPeIMeTOB

praBJ'ISIIOH_[aSI KOMITIaHUA CDOH,ZIa HC OCYHICCTBJIACT IPU3HAHUC AaAKTHBa U 00s13aTeIbCTBA B
COOTBETCTBUH C 1I. 15.1. HpaBI/IJ'I B OTHOLICHUHU CJIICAYIOMIUX HOSHHHﬁI

- KpaTKOCpOYHad apCH/Ja,
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- ap€HJ1a MAJIOICHHBIX aKTUBOB.

KpaTkocpounasi apeHaa — J[0roBOp apeHbl, IO KOTOPOMY Ha JaTy Hayaja apeHibl
MPEAYCMOTPEHHBIN CPOK apeH/Ibl cocTaBiseT He Ooiiee 12 mecsieB. JloroBop apeHabl, KOTOPBII COAEPKUT
OIIIMOH Ha MOKYTKY, HE SBJISETCS KPaTKOCPOYHON apeHI0M.

ApeH/1a MAJIOIIEHHBIX AKTHBOB — apEH/Ia aKTHBA, CIPABEIJIMBAsI CTOMMOCTh KOTOPOTO B HOBOM
coctrostanm He npesbimaeT 100 000 (Cra Thics4) pyOsel* mpu cOOIIOACHUH CIEAYIOIIMX YCIOBHMA:

- apeH/IaTOp MOYXKET MOJYYUTh BBITOLY OT HCIIOJH30BaHUS 0a30BOTO aKTHBA JIMOO B OTACIBHOCTH,
1100 BMECTE C IPYTUMH PeCypcamu, K KOTOPBIM Yy apeH1aTopa UMEETCsi CBOOOTHBIN JOCTYI; U

- 0a30BbIii AKTHB HE HAXOMUTCS B CHUJIBHOW 3aBUCHMOCTH OT JPYIMX aKTHBOB WJIM B TECHOMN
B3alMOCBA3U C HUMU,

- apeHJaTop He MPEAOCTaBJISACT aKTHUB B CyOapeHIy WM HE IUTAHUPYET MPEJOCTaBISATh aKTHUB B
cyOapeHny.

B sToM ciywyae mpu3HaeTCs W OLIEHUBAETCS O00s3aTeIbCTBO IO YIUIATE AapeHJHOW IUIaThl B
cooTBeTCTBUHU C 11. 15.4.2. IIpaBui.

[Ipekpaiuenue npusHanus ods3arenbcTBa PoHA 0 yIIaTe apeHIHON IJIaThl B paMKax HaCTOSILEro
paszena npou3BOAMTCS HA JATy:

- IPEeKpalleHus 0053aTeIbCTBA UCTIOTHEHUEM UM MHBIM 3aKOHHBIM CIIOCOOOM;

- IEPEBOJIa I0JIra;

- B Clly4ae MOJM(HKAIMU JOroBopa apeHjipl Ju00 B Cillydyae M3MEHEHHUS CpOKa apeH[ibl, €Cld B
pe3yipTaTe TAKUX WM3MEHEHHUH apeH/Ja yTpaduBaeT IIPU3HAKU KPAaTKOCPOYHOM apeHIbl WIM apeHIbI
MaJIOLICHHBIX aKTUBOB (B 3TOM CJIyyae JOTOBOP apEH/Ibl CUUTAETCSI HOBBIM JJOTOBOPOM).

16. TIPU3HAHMUE, IPEKPAINEHUE IPU3HAHUSA U OLNEHKA ITPU
HNPEJOCTABJIEHUU AKTUBA B APEHAY

16.1. IIpu3HaHue, NpeKpalleHHe NPU3HAHUSA U OLIEHKA NJIaTe el 1o ynjarTe apeH/IHoii
ILUIATHI NPHU NPEeJ0CTABIEHUHN AKTHBA B ONEPALMOHHYIO apeH/y

IIo moroBopam onepanMOHHOW apeH[bl, 10 KOTOPBIM YIpasistomas komnanusg PoHja BBICTYIAET
apeHjoareseM, 1e0MTOpCKas 3al0JKEHHOCTh B CyMMe€ ILIaTeXk,a, MOAJIEKAIIEro OIUIaTe 3a PACUETHBII
nepuoJl (mepuo, onpeaesieMblil ToroBOpOM apeH ibl, Kak MepHoJl, 32 KOTOPBIH MPOU3BOIUTCS apeHIHBIN
IJ1aTeX) MPU3HAETCS:

- B IaTy OKOHYAHMS TEKYIIETO pacyeTHOT0 NEPHOJA. ;
- B naty onpezaenenus CUA;

JlebuTopckast 3a10J5KEHHOCTD MPEKPaIaeT MPU3HABATHCA:
- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCTIOJIHEHUSI 0053aTeNIbCTB);
- B IaTy YCTYIKH MpaBa TpeOOBaHUS K JOKHHKY;

- B JIaTy JIMKBUAAIIUU KOHTPAreHTa COrIacHO HHPOPMAIINH, PACKPBITON B 0pUIIMATLHOM JOCTYITHOM
uctounuke (B Tom uucie 3anucu B EI'PIOJI o nukBumaimu KOHTpareHTa B MOPSAKE, YCTAHOBICHHOM
3aKOHO/IaTEITLCTBOM).

4 VKka3aHHas CTOMMOCTD TNOATBCPIKAACTCA NOCTYIHBIMU JAaHHBIMH O LE€HAX HAa TAKUC AKTUBBI WJIM AKTHUBbLI C aHAJIOTWUYHBIMHA
HOTp€6I/IT€J'ILCKI/IMI/I CBOMCTBaMHU.
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Ecnu apeHgHas rutata BHeCEHa apeHAATOPOM aBAaHCOM, TO TPEKpalleHHe MpU3HaHUsS JeOUTOPCKON
33JJ0OJDKEHHOCTH  MPOU3BOAMTCSA  OJHOBPEMEHHO C TNpEKpallleHHeM [PHU3HAHUS  KPEIUTOPCKOM
3aJJ0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY MOJTyYCHHOMY aBaHCY.

CripaBeyiiBasi CTOMMOCTb 33/I0JDKEHHOCTH PACCUUTHIBACTCS 10 (popmyiie:

t—ty+1
A3=Px —F——

tp —tg+1

eoe:

P - apeHIHBIN TUIaTEkK, OTHOCAILIMICA K TEKYIIEMY IIEPUOLY;

t - 1ara OLICHKH,

to - JlaTa Ha4yaJla pac4eTHOIO IEPUOLA;

t, - 1aTa OKOHYaHMs PaCYETHOTO IIEPUOJA.

B cnyuae, ecnu gata npu3HaHUs aKTHBA Pa3IM4aeTCs C MOCIEAHUM JTHEM MEPUOA, OMPEIEIIIEMOT0o
JIOTOBOPOM apeH/ bl KaK MepUo/I, 38 KOTOPBIM MPOU3BOIUTCSA APEHIHBIN TUIATEXK, B CBSI3U C TEM, YTO TaKOU
MOCNICAHUM JIeHb SBISIETCS HEpaboyuM JHEM, TO CIpPaBEJIMBas CTOMMOCTh AKTHBA PACCUUTHIBACTCA
JUHEUHBIM METOJIOM BILIOTH JI0 TAaKOTO MOCJIEIHETO JAHS pacyeTHOTO MEPHUOIa IO TI0TOBOPY.

B cityqae, eciu cymma nuateska, IMoJIesKallero oIiare, KOppeKTUPYeETCs 0 YCIOBUAM JOr0BOpa 3a
NpEeABIAYIIHA IepUoA, TO B JaTy KOPPEKTUPOBOYHOIO JOKYMEHTA, IOATBEPKIAIOLIECIO BEJIWYUHY
KOPPEKTHUPOBKH, MPOU3BOIUTCS KOPPEKTHUPOBKA CTOMMOCTH TpeOOBaHMN 10 UX PEaIbHOIrO 3HAYEHUS B
COOTBETCTBHUH C IOKYMEHTOM.

CHpaBeI[J'II/IBaH CTOUMOCTb 3aJ0JDKCHHOCTHU B ClIy4ac H606XOI[I/IMOCTI/I OIpeaAcACTCA € YUYCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C IOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

16.2. Ilpu3HaHue, NpeKpalieHue NPU3HAHUS M OLEHKA MPH NMPeI0CTABJIeHUN AKTHBA B
(punancoBy10 apeHay

NmytecTBo, siBisitolieecss mpeaMeToM J10roBopa (0a30BbI aKTHUB), MpEKpaIacT MPU3HABATHCS C
JIaThl BCTYILJICHUS B CUJTY JIOTOBOpA M MOJIIKMCAHUS aKTa IPUEMKHU-TIEpEIauH.

AKTUBBI, Haxonsduecs B (UHAHCOBOW apeH]e, MPHU3HAIOTCA B KadyecTBe JAeOUTOPCKOMN
3aJIOJDKEHHOCTH (B BHJe OyAyIIMX IUIaTeXel) Ha JaTy Hadaja apeH/bl ¢ JaThl BCTYIUJIGHHUS B CHITY
JI0TOBOpA U MOANKCAHUS aKTa IPUEMKH-TIEpeIayn.

CrpaBeanuBas CTOUMOCTh JI€OUTOPCKOM 3a10JKEHHOCTH 1O (PMHAHCOBOU apeH/ie ompeaensercs ¢
HCIIOJIb30BAaHUEM JIOXOJHOTO IMOJAXO0Ja IO OXXKHWJAaeMOW TNpPUBEIEHHONW cToMMocTH ((opmMmyna pacyera
npencrasiena B [Ipunoxennn 1).

I[I/ICKOHTI/IpOBaHI/IIO moaIC)KaT apCHAHBIC TINIATCKU, MOMIC)KAIUC HAYUCIICHUIO 34 apCHIAY 0azoBoro
aKThuBa C JaThblI, CJ'ICIIYIOIJ_ICI\/’I 3a JaTou OLCHKH, KOTOPBIC €IIC HC OCYHICCTBJICHBI HAa JA4Ty OLICHKH, U
HErapaHTUpOBaHHAA JUKBUAAOWOHHAA CTOMMOCTDB, IMPUYUTAIOIIAACA apCHAOJATCIIIO COrJIaCHO JOTOBOPY
ApCHABI.

B kagecTBe cTaBKM NMCKOHTHUPOBAHMS HCIOJB3YETCS aKTyallbHAs CTaBKa 0XKHJIa€MOW JOXOIHOCTH
HEJIBUKUMOCTH®.
[Ipekparnenue npu3HaHUus 1eOUTOPCKOM 3a10HKEHHOCTH MTPOUCXOIUT:

- B JIaTy [IpHUEMKHU 0a30BOr0 aKTHBa MO aKTy IPUEMKH-TIEpeIau;
- B IaTy IIPEKPALlIECHUs JOr0OBOpa apeHIbL;

5 OHpGﬂeJ’IHGTCH 13 JOCTYHNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHUKOB OLCHIIMKA (1)0H,Ha.
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- B Jaty MoauduKaluu AOroBOpa apeHnabl JUOO B cllydae M3MEHEHUs CpOKa apeHIbl, eclid B
pe3yJbTaTe TaKuX U3MEHEHHUH apeH/ia yTpauuBaeT Npu3Haku (PMHAHCOBOW apeH/IbI (B 3TOM Cllydae JOroBOp
apeH/Ibl CYUTAETCS HOBBIM JOTOBOPOM).

[Tpu3nanue 6a30BOTO aKTHBA MPOUCXOIUT HA 0OOJIEe PAHHIOK M3 JIaT, €CIU MPUHATHI MPAKTHYECKU
BCE PUCKH U BBITOJIbI, CBSI3AHHBIE C BJIaJICHHEM 0a30BbIM aKTHBOM:

- B JIaTy MOAINNCAHMS aKTa IPUEMKH-TIepeaun 0a30BOro akTUBA,;
- B JIaTy TOCYIapCTBEHHON PEruCTpalluy Iepexo/ia npasa Ha 0a30BbIN aKTHB.

B nmpotuBHOM cityuae, nepenada 6a30BOro aKTHBA MPU3HACTCS HA 0OJiee MO3THIO U3 YKa3aHHBIX B
HACTOSIIEM ITYHKTE JaT.

[Ipu3Hanue U oleHKa JCOMTOPCKOW 3aJ0DKEHHOCTH IO yIUIaTe€ apeHIHOW TUIaThl B OTHOIICHHUH
apeHJpl 0a30BOTO aKTHMBA JO JIaThl OIEHKU BKJIFOUUTEIHHO OCYIIECTBIISIOTCS B COOTBETCTBUHU C 16.1.
[IpaBu.

17. OHNPEJEJEHME PYBJEBOI'O SKBUBAJIEHTA CIIPABEJIJINBOM
CTOMMOCTH, OIIPEJIEJTEHHOM B BAJIIOTE

CropaBe/uinBasi CTOMMOCTb AKTHBOB M 0053aTeNbCTB, OIpEJCNIeHHass B BaliOTe, OTIMYHOH OT
poccHiicKoro pyoOms, MOAJEKUT Tepecuery B pyOnm mo OupskeBoMy Kypcy Ha naty pacdera CUA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OIpejiesieHus OupskeBoro Kypcea sisisiercst [TAO «MockoBckasi Oupixay.

B xkadectBe OumpkeBOro Kypca MNpHUMEHSETCS IIeHa 3akpbitTha mo craenkam crot (TOD) mo
COOTBETCTBYIOLIEH BayltoTe, paccunTaHHas Oupskeil Ha aaty omnpeneneHuss CHA 1o cOCTOSHUIO Ha BpeMs
OKOHYaHUSI TOPTOB B CHCTEMHOM peXuMe (WM Ha MOCICTHUIN ONMKalIuil TOProBeIil IeHb, €CIH IaTa
onpenenenuss CHA sBisercss He TOProBbIM JAHEM, HO He Oojee 7 (CeMM) TOProBBIX JHEH) IpU YCIOBUHU
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0BeMe TOProB 3a JIeHb U 00bEM TOProB He paBeH HyIto ¢ nposepkoit (CLOSE) <>0.

B Tom cnyuae, ecnu OMprkeBOIl Kypc BaJIIOThl HE YCTAHOBJIEH IO MPHYMHE OTCYTCTBUS JONYyCKa
BAJIOTBl K TOpPraM WM OTCYTCTBUS TOPIOB OTIENbHBIM HMHCTPYMEHTOM, B TOM YHCIE B Cllydae
[IPUOCTAHOBKU/IIPEKPALLIEHUS] TOProB, JUIsl 1LieJiell oleHKW npumeHsercs Kypc LlenTpampHoro OaHka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnu va nary onpenenenuss CHA Ui MHOCTpaHHOM BalIOThl HE YCTaHOBJIEHBI OMP)KEBBIE KYpChI
3akpeiTust TOD ITAO «MockoBckas 6upkay, a Takke He ycTaHoBIIeH Kypc banka Poccum, /i nepecuera
B pyOJIM UCIIOJIB3YETCSI KPOCC KYpC, ONpPENesieMbIi CIeIy0IIM 00pazoM:

Kpocc kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR - 6upsxeBoii kypc nosutapa CILA, Ha naty pacuera CUA;

CUR/USD — xypc BaioThl, B KOTOPOH BBIpaXkKeHa CIIpaBeiuBas CTOMMOCTh, K Jlommapy CIIIA,
MOJIyYEHHBIM 10 JaHHBIM HMH(OpManuMoHHOro areHTcTBa CHOOHIC 00 OOMEHHBIX Kypcax IIHPOKOTO
MepeyHsl THOCTPaHHBIX BAIOT K fojutapy CIIIA.

B cnyuae orcyrerBus Kypca BamtoTsl k nosapy CIIA, nucnons3yercst Kype BaJItOTHI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cimyuyae OTCyTCTBHS MAaHHBIX B OTHOLIEHUH KPOCC-KypCOB Ul pacdeTa HCIOJb3YyeTcs Kypc,

oTpeieNIeHHbIN AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXKACHUEM Y IPABIIAIONIEH KOMIaAHHUH.
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18. TIOPSIIOK PACUETA CPEIHETOJOBOM CYA ®OHJIA 1
OIPEJIEJEHUS PACUETHON CTOMMOCTH MHBECTUIIMOHHOT O
MMASI ®OHJIA

CpenneronoBass CHA ®onga Ha m000W JeHb ompenensercs, Kak oTHomeHue cymmbl CYA Ha
KaX/Iblii pabounii JeHb KalleHJapHOTO Trojaa (ecau Ha paboumit AeHp KajneHpapHoro roma CYA He
orpezensiiach — Ha MOCIEAHHH IeHb ee OnpeeNieH s, IPeIIeCTBYIOUI TaKOMY JHIO) C Hayaia rojaa (c
naThl 3aBepiueHus (okon4yanus) popmupoBanus Pona) 10 naTel pacuera cpenneronoBod CHA, Brimrouas
naTy pacdera cpeaHeronoBoit CUA, K uncity pabounx JHEH 3a 3TOT MEPUOIL.

D CU4,
Crcy4=="——
D
eoe:
D - konudecTBO pabounx AHEH 3a EPHOI;
C[lAt - CI‘IA, pacCunTanHasd B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IJ'IaMI/I, BKIIIO4as AOCHb pacucra

cpemueronoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, ona npuHuMmaercs paBHoit CUA 3a
TPE/IIIECTBYIONIHHA JTHIO t pabounii IEeHb TEKYILETo KaIeHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM IOy,
BKJIIOUast JIEHb pacuera cpeanerofoBoit CHA, He poM3BOIMIICS — HA TIOCTISHUM PaO0Umid ICHb MPEABITYIIErO roia.
3HayeHue OMPEIENSIeTCs ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB MOCIIE 3arlsTOiA.

Pacuérnas croumocts mHBeCTUIMOHHOTO Tasi DoHa onpenensieTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpeaensiercsi CHA donpga, mytem aenenusi CHA donga Ha KOIWYECTBO WHBECTUIMOHHBIX I1a€B IO
JTAHHBIM PEEeCTpa BJIaIeNbIIEB MHBECTUIIMOHHBIX NTaeB DoH1a Ha 1aTy onpeneneHus pacu€THOM CTOMMOCTH.

[Tepepacuér cpeaneronoBoit CHA doHaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBeCTHIIMOHHOTO DOHa OcyIecTBIsIETCs B ciryyae nepepacuéra CUA.

19. MOPAAOK ONPEAEJEHUSA CTOUMOCTHU UMYUWECTBA,
IEPEJAHHOT O B OILIATY HHBECTUIIMOHHBIX ITAEB

CrouMoCTh UMYIIECTBA, MEPEAAHHOIO B OIUIATy WHBECTULMOHHBIX I[1a€B, OIpeAeNseTcs B
COOTBETCTBUM C TpeboBanusiMu DexnepanbHoro 3akoHa oT 29 Hosa0ps 2001 1. Nel56-d3 «O6
MHBECTUIMOHHBIX (OHIAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYka3anud u [Ipasuir.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNPCACIACTCA CTOMMOCTh MMYIICCTBA, MEPECAAHHOTO B OILIATY
WHBCCTUIIMOHHLBIX I1aCB CDOH,Z[a, HE MOJXET OBITh paHee OaThl epeaavyu TaKOoro UMyHnieCTBa B OIUIATY
HWHBCCTHUIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4YacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, MICPCAAHHOIO B
OIJIaTy HMHBCCTHUIITUOHHBIX maéB q)OHI[a, Ha OCHOBAHHUM OTYETA OLICHIIMKA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO ONPEAEIAETCS CTOMMOCTh MMYIIECTBA, IIEPENAHHOTO B OILIATY
MHBECTULMOHHBIX NaéB POoH/Ia, HA OCHOBAHUH OTUYETA OLIEHILIMKA, HE MOKeT ObITh paHnee 3 (Tpéx) mecsies
0 JaThl IEpeladyd TaKoro MMYINECTBAa B OIUIATY MHBECTULIHOHHBIX NaéB. CTOMMOCTh HMMYILECTBA,
[IEPEAAHHOIO B OIUIATy WHBECTULUOHHBIX MaéB @DOHHIa, Ompenensercs IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBEeTCTBUU C [IpaBunamu noBepurensHoro ynpasieHus @ongom Ha 23 4. 59 MuH.
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20. TOPAJIOK YPETYJIUPOBAHUSA PASHOTJTACHUN MEXKIY YIPABJIAIOIIEHR
KOMIAHUEN U CHEIIUAJIU3UPOBAHHBIM JENIO3UTAPAEM IIPH
OIIPEJIEJIEHUUA CYHA

20.1. IIpouecc ceepkn CHA

VYopasisromas koMnanus M CrnenManu3upOBaHHBIM JIEMO3UTAapUK Ha JaThl, NPELYyCMOTPEHHBIC
IeBATBIM ab3aueM pasgena 02 Hacrosmux IlpaBui, ocymiecTBisitorT oOsi3aTenbHyro cBepky CUA u
CTOMMOCTH OJHOI'0 MHBeCcTHULHMOHHOro mnasg donna. s sroro Ympasmsoomas KoMnanus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Cneunuanu3upoBaHHbIA Aeno3uTapuil ocymiecTBiser cBepky CHA u pacu€THOM CTOMMOCTH OJHOTO
MHBECTULMOHHOTO Nasi POH/a, paCCUNTAHHBIX YIIPABISAIOUICH KOMIIAHUEH, C COOCTBEHHBIMH PacYEéTaMu
JAHHBIX [TOKa3aTeNei.

[IpaBmibHOCTh onpeaeneHuss CUA u pacy€THON CTOMMOCTH OJHOTO MHBECTHMLIMOHHOTrO mas doHaa
IIOATBEP>KIAETCS MOAIUCHI0 YIOJIHOMOYEHHOro nuna Crnenuain3upoBaHHOIO ENO3UTApUs U 3aBEPAETCS
nevyarpbio Crnenuaan3upoBaHHOTO JENO3UTApUsl Ha CIPAaBKE O CTOMMOCTH YMCThIX akTMBOB PoHIa (B
cllyyae MoJANUcaHus OyMaKHOTO JOKYMEHTA).

B cnydae oOHapyXeHHsS CYIIECTBEHHBIX PACXOXKICHUM, BBISIBJICHHBIX B TPOIECCE CBEPKH,
Creuuanu3upoBaHHBIM  JEMO3UTApPUl  HamMpaBiseT YOpaBIAIIEH KOMIAHWKW HHPOpMAIHMIO C
pe3yabTaTaMu IO CBEPKE JaHHBIX yuéra umyniecTBa PoHAa C yKa3aHMEM MO3ULHUMN, 10 KOTOPHIM ObLIN
OoOHapyKEeHbI JAHHBIE PACXOXKICHUS.

20.2. BoisiBJIeHHe pacxo:kaeHnii B npouecce ceepkn CUA

[Ipu BbIABIEHMM pPACXOXKIEHHUM MO cocTraBy akTUBOB mpu pacuéte CHA ®onpa VYnpamnisromas
koMnanus v Crenuain3upoBaHHBIN JIENO3UTAPUI OCYLIECTBIIAIOT CBEPKY aKTMBOB U 0053aTEIbCTB, IO
KOTOPBIM BBISIBJIEHBI PACXOXICHUS, HA IPEAMET MIPAaBUIIbHOCTH UX YUYETa B COOTBETCTBUU C KPUTEPUSIMHU
UX MpU3HaHUs (MpeKpalieHus NpU3HaAHUS).

ITpu oOGHapyeHUH pacXOKIEHUH 10 CTOMMOCTH akTUBOB Mpu pacuére CUA donna Ympasiusiomas
koMnaHus 1 Crenuanau3upoBaHHbIN I€TIO3UTApUN OCYIIECTBIISIOT CIEIyIOIINe NeHCTBUS:
e CcBepka MH(QOpMAIMH, UCTIOIb3YEMON NJIsl OMPENENICHUs CIPAaBEINBON CTOMMOCTH aKTHBOB
(o6s3atenncTB) DoHMA, B TOM 4Kcie, €€ HCTOYHUKOB U MOPsIJIKa UX BbIOOpa;
® CBEpKa [IOpAKa KOHBEPTAL[UU BEIMYUH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B APYTYIO
BaJIIOTY.

[Tocne ycTtpaneHus BBISIBIEHHOM NPUYMHBI pacxoxaeHui B pacuetre CHA Ympasistoiias KOMIIAHUS U
Criennau3upoOBaHHBIA JIEMTO3UTAPUN TOBTOPHO OCYIIECTBIISIFOT JACHCTBHSI, MPEAYCMOTPEHHBIC B 203.2-3
n.21.1 nactosimux I[pasu.

20.3. BpisBjenue omnOku B pacuere CHA 1 cTOMMOCTH 0THOT0 MHBECTUIIHOHHOTO Mast

B cnyuae BbIsIBiIeHHS OITMOKW/TIOsIBIIeHUsT HOBOM nH(opMarmu B pacuére CHA U CTOUMOCTH OJTHOTO
WHBECTUIIMOHHOTO nasi Crenuain3upoOBaHHBIN JIETIO3UTApUN U YTpaBIsIOas KOMIAHUS HE MO3JHEe S5
(Ilst) pabounx qHEH ¢ yKa3aHHOM 1aThl 0hOpMITSIIOT AKT BhIsIBICHUS oTHOKH B pacuéte CUA u mpoBOAST
COOTBETCTBYIOIIYIO MPOIEAYPY KOPPEKTHPOBKH OITHOKH.

B cnydae, ecnmu Ha nary, IO COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKIOHEHHE CTOUMOCTH
akTuBa (00s3aTELCTBA), UCIIOIB30BAHHON B pacuére, coctapiseT MeHee, ueM 0,1% xoppektroit CUA, u
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otkiioHeHre CUA Ha 3TOT MoMeHT pacueta coctaBisieT meHee 0,1% xoppektHoit CHA (danee umenyromes
OmMKIOHeHUsl), TPOU3BOJUTCS TPOBEpKA, HE TMPHUBENA JIM BBIIBICHHAS OIMMOKA K OTKIIOHCHHSIM,
cocrapsironuM 0,1% u 6oitee oT koppekTHO CHA, B ITOCIIEIYIONMUX TaTax.

Ecnu paccuntaHHble OTKJIIOHEHMSI B KaxkIyro M3 aar cocrtaBuinu meHee 0,1%, nepepacuér CUA u
CTOMMOCTH OJIHOTO HWHBECTHLIHOHHOTO masi DoHAa He MPOM3BOAMTCS. YTPABIAIOMAS KOMIIAHUS H
Crenani3upoBaHHbIN JIETIO3UTApUil NPHUHUMAIOT BCE HEOOXOAMMBIE MEphl Ul NPEJOTBPALICHUS
MMOBTOPEHHUS OMMOKH B OyayIIEM.

B cnyuae, korza B Kakyro-nmu0o u3 gat o0a OTKIOHEHHs MM 0HO u3 HUX cocrasiser 0,1% u Oomnee
koppektHoit CYA, VYmpanswomas kommnanus v Crnenuanu3upoBaHHBIA JIETIO3UTAPUNA OCYILECTBIISIOT
nepepacuér CHA u cTouMOCTH 0JIHOTO MHBeCTHULIMOHHOIrO nast doxaa 3a Bech Mepuoj, HauMHas ¢ AAThl
JOTYIIEHUS OIINOKH.

B ciydae, ecniu ¢ MoMeHTa gomyuieHus omuOKd, mpuBeamei k nepepacuéry CHA u croumocTu
OJHOT'O MHBECTHIIMOHHOTrO mas PoHJa, OCYLIECTBISUINCH ONEpalUM IO BblAAYE WIM IOTALICHHIO
MHBECTULIMOHHBIX IIa€B, TO YIPAaBIAMOIIAs KOMIIAHMS OCYLIECTBISET pacdy€rbl C BIAJENblaMU
MHBECTULMOHHBIX MaeB POoH/Ia 0 BO3MELICHHUIO yIiepOa B COOTBETCTBUU € TPEOOBAHUAMU JICHCTBYIOILETO
3aKOHOJATEIbCTBA.

HpI/I H606X0)II/IMOCTI/I praBHﬂIOH_IaH KOMIIaHUA H CHGI_[I/IB.JII/ISI/IpOBaHHHﬁ ,Z[GHO3I/ITapI/II>'I BHOCAT
HCIIPABJICHUA B PCrUCTPHI YUCTA.
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Ipunoscenue Nel

TEPMHUHOJIOI' UL

AHAJIOTMYHAsI 00JIMIalUsl - OOJHMralys, OTHOCAIIASACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTL K IIOrallI€eHUu10 - B(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTAallICHUIO.

Kpurepun npusHaHus CIeJIKH, COBEPIIEHHOI HA T00POBOJILHOI OCHOBE - CIICJIKA TIPU3HACTCS
COBEpIICHHOH Ha JOOpPOBOJILHOM OCHOBE, €CIM 3TO OWpKeBas ClENIKA, 3aKJIIOYeHHAas B PEKUME
0e3apecHBIX TOProB JIM0O0, €CIIM OHA COOTBETCTBYET CICAYIOUIMM KPUTECPHSIM:

e cpaenka Obula 3aKIIOYEHAa HAa OCHOBHOM WJIM IPH OTCYTCTBHM OCHOBHOTO Ha Hambouee
BBITOJIHOM PBIHKE;

e CJeNKa He 3aKII0YeHa ¢ KOHTPAareHTOM, SIBIISIOIMMCS naimmkoM doHga uim sBisromencs
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

® ClelKa HE 3aKJIFYeHa C KOHTPAreHTOM, HE HAaXOJSIIUMCS B COCTOSIHUM OaHKPOTCTBA WM
KOHKYPCHOTO YIIPaBJICHUS, WIH B COCTOSHUHM OJM3KOM K OaHKPOTCTBY WM KOHKYPCHOMY
YIPABJIEHUIO (TO €CThb KOHTPAreHT BBIHYK/I€H IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JEWCTBYIOIIET0 3aKOHOAATEeILCTBA B OTHOILICHUH OJTHOW M3 CTOPOH 10 CJIEJIKE.

IMoramenue - 6rmxainiee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WY TIOTAIllEHHE OOJIMralMy B CiIydae, e€cd JOCPOYHOE IMOTalIeHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMH
AOKYMCHTaMM.

CermenTanusi 00/IMranMi B LEISIX OLCHKM OCYIIECTBISETCS C MCIOIb30BAHUEM MATPUYHOIO
MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIleHHsI U THITY SMUTEHTA!

a. Ipynnupoeéxka no peimuncy 3mumenma (€CIM HSMUTEHT HMEET PEUTHHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU UCTIOIB3YETCS MAKCUMAIBbHBIM PEUTHHT):
['pynmupoBka 1o peUTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU C Tadauuei 1:

12.03.2025 17:41:18
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AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MeKayHapoaHas mKajIa rpynna
AAARRU Latis el AAAI Baa3 BBB- BBB- Peittunrosas
W BBIIC | W BBIIIC | W BBIIIE rpymma I
AA+(RU) ruAA+ AA+.ru AA+|ry|
AARU) | rAA | AAru | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| Peiitunrosas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alry|
A-(RU) FUA- A-.ru Ay Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| Bl B B
BBB(RU) ruBBB BBB.ru BBB]ru| PefitmHrOBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|rul B2 B B rpynna II1
BB+(RU) ruBB+ BB+.ru BB+ru|
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Bonee HU3KUH peUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpymma [V

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peiTuHra Poccuiickoi
®enepauru, NPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOHN pelTunroBoi mkaie. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpauyuu (DURATION) obnuzayuu:

Menee | roga aropaiusi MEHbIIE UK paBHA 365 HEH;

Ot 1 mo 3 ner mropaums 6ospiie 365 nHel, HO MeHbIe uiu paBHa 1095 nHei;
Ot 3 o 5 ner  mropanwmst 6onbire 1095 nHEl, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbmie 1825 nHei.

Cc. [Ipynnuposexka no muny smumenma:

- JUTsl OOJIUTAIlKA POCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIAX:
I'ocynapcTBeHHBIE OOJIUTAITN;

KoprnioparuBHbie oOHranuu;

MyH#IHITATBHBIC 00IUTAIIUN U o0JMranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnyu 0aHKOB;

EBpoobGimranun HepruHAHCOBBIX OpraHU3aIHA.

d. Ipynnupoeka no éantome.

J¢ddexTUBHAA CTABKA J0X0HOCTH 10JITOBOM IIeHHOH OyMaru ot 1eHsl P onpenensercs ucxoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
i—to
i=1 (1+YTM) 365

2oe:

YTM - uckomast appexTruBHas CTaBKa JOXOJHOCTH;

P - niena, ot KoTOpOI1 paccunThiBaeTcs 3¢ (HeKTUBHAS CTaBKa JOXOAHOCTH JI0JTOBOM IIEHHOM Oymary;

NKD - HakOIUIEHHBII KYyTIOHHBIN JOXO/ Ha JIaTy OLIEHKH (MpubaBIseTcs B TOM cily4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOIMUYEeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIaTeKel MPOLIEHTOB W/WIIK OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEeHHOW Oymare;

CF; - BenmruuHa I-TO TUIATEXa;

t; - nara i-ro riarexa;

to - Hara OLIEHKHU.

dopmyna pacdera IIPUBEJICHHON CTOMMOCTH (PV):

N
CF,
PV =

ti_to
i=1 (1+71)365
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eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

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

CF; - BemuuuHa i-TO TIaTexa;

t; — mmaHoBas J1aTa i-ro IyaTexa;

to - 1aTa OLICHKU.
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Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

OO0111ue moJI0KeHus

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOTO pucka (manee —
[Topsiok) mpuMeHsieTcst AJisi OIIEHKHU KaK BCEX OMMCAHHBIX BUJIOB aKTHUBOB, TAK U UX YACTH.

OneHka KpeIuTHOTO pHCKa HCIOJIb3YETCs AJIsl pacuera CIpaBeVIMBONM CTOMMOCTU akTUBOB. [Ipu
5TOM B 3aBUCHUMOCTH OT CTENEHM BJIUSHUSA KPEAUTHOTO PHUCKA Ha CIPABEIJIUBYIO CTOUMOCTb AKTHUBBI
KJIAaCCU(UIUPYIOTCS HA CIAEAYIOLIUE BUADIL:

e Crannaptable (0€3 MPU3HAKOB OOECIICHEHHUS );
e (OOecneHeHHble 6€3 HACTYyIUICHUS Ae(ONTa;
e  AKTHBBI, HaxojsImuecs B aAedore.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHble CpelCTBA BO BKJIa/ax (JEMO3UTaX) — B CIIydae, €Clu JCHEeKHbIE CPeICTBA Pa3MEIICHbI BO
BKJaA (IIETIO3UT) B BaloTe, B KoTtopoi bankom Poccum He packpbIBarOTCS CBEACHUS O
CPEIHEB3BEILICHHBIX MMPOIIEHTHBIX CTaBKAX MO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagamM
(memo3uTam) He(pMHAHCOBBIX OpPraHU3aLMi B pyOIIIX 1 HHOCTPAaHHOH BaJltOTE;

e [IpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa W KPEIUTHBIX JIOTOBOPOB (B CIIydae €CiH 3aiMOJIaBIEM IO
noroopy Bbictynaet ®oHn);

e JjeOuTOpCKas 3aJ0JDKEHHOCTh (B Clyyae OIpPENEICHMs] CIPAaBEIJIMBOM CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C UCTIOJIb30BAaHUEM METO/1a MPUBEIEHHONW CTOMMOCTH OYAYIINX ICHEKHBIX TIOTOKOB).

Obecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexHBIE CpEICTBA HA CUETaX U BO BKIAIAX;
e JlonroBble HHCTPYMEHTHI;

e [lIpaBa TpeboBaHUs U3 KPEIUTHBIX JOTOBOPOB U JJOTOBOPOB 3aiiMa (B cilydae, €ciii 3aiiMOJaBLEM I10
noroBopy Beictynaer ®onn);

e JleObutopckas 3aI0JDKEHHOCTh (32 UCKIIOYEHHEM MPOCPOUKH B paMKax OMEPAllMOHHOTO IHMKIJA IS
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

e  AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEINISAETCS HA OCHOBAaHUH OTYETa OLEHIINKA (C yUETOM MOJIOKEHUH,
YCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEro NpuioKeHus).

AKmuegbl, naxooawuecs ¢ oegpoime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOAIIHECS B IeOIITE.

HJ'ISI Heﬂeﬁ HaCTOHIHeﬁ MCTOAWKH, KOHTPAr€HTbl — MWHIAWBUAYAJIbHBIC MNPCANPUHHUMATCIIN
MPUPABHUBANOTCA K KOHTpArcHTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

Jnst tieneit HacTosIe MeTOIMKY MPUMEHEHHE HIIA HE TPUMEHEHUE COOBITHIN 110 0OECIIEHEHUTO W/UITH
nedonTy IUIsi KOHTPAreHTOB - YHPAaBISIONIUX KOMIAHUN KaK JOBEPUTENBHBIX YIPABISIONIUX MaeBbIX
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MHBECTULMOHHBIX (OHIOB, a TakXkKe /M MHBECTHLIMOHHBIX TOBApUILECTB OOOCHOBBIBAETCS
MOTUBHPOBAHHBIM CYKJIECHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

TepMHHBI U ONIpeieIeHUs.

KonTpareHT — 11110, HEMOCPEICTBEHHO CBSI3aHHOE C aKTMBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[IN®D, u ypoBeHb KpeauTOCIIOCOOHOCTH/(PUHAHCOBOM HAJAEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMLAa HEITOCPEICTBEHHO BIIMAET HA CIIPABEIIMBYIO CTOMMOCTh akThBa. Kontparentamu [IM® ssistores
SMUTEHTHI LIEHHBIX OyMar, 3aeMIIUKHU 110 KPETUTHBIM JOTOBOpaM, AeOUTOPHI IO JOTOBOPAM C UMYILIECTBOM
[TN®, apenaaropsl, OaHKH, KPEAUTHBIC M HEKPEAWTHBIC OpPTaHU3AIMHM U MpoYMe OOsS3aHHBIC JIMIA T10
aktuBam [T O®.

KpenuTHblii pUCK — PUCK BO3HHMKHOBEHHS IOTEPh B Pe3yJbTaTeé HEUCIOIHEHHUS O0O0S3aTENBCTB
KOHTPAareHTOM, a Tak)Ke B pe3yJIbTaTeé M3MEHEHHUS OLEHKU KPEeTUTOCIOCOOHOCTH (KPEAUTHOTO pPHCKA)
KOHTpAareHTa.

Be3puckoBas craBka Ha 1aTy onpejieJieHHsI CIPaBeIJIMBOH CTONMOCTH

e B poccuiickux pyoisax:

- cTaBKa, omnpenensemMas U3 G-KpUBOH, IOCTPOEHHOM IO POCCUMCKUM TIOCYIapCTBEHHBIM
obmuramusaM (ctaBku KBJ] MockoBckoii 6upxu® Ha maTy pacyera cIpaBemTHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 IOralleHusl COOTBETCTBYIOIIEIO IIJIaTeXKa, PAaCCUMTAHHAS 10 IBYX 3HAKOB Iocie 3ansatoil. [Ipu
3TOM €Cli Ha KOHKPETHBIH JeHb HeT 3HaueHus crtaBku KBJl mo HeoOXoaumMoMmy CpOKy MOTalleHUs,
o0bsiBneHHOW MockoBckoi Oupku, KBJl mommkHa OBITH ompezesieHa pacyeTHBIM MYyTEM IO METOJIUKE
MOCKOBCKOW OHMp)XH C TOH K€ TOYHOCTBIO, C KOTOpoil e€ oOBsBIseT MOCKOBCKas Oupika) — JuIst
3aJI0JKEHHOCTH, CPOK TOralleHusi KOTOPOU MpeBbIlIaeT | KaleHJapHbIi 1€Hb.

3HaueHME CpOKa CTaBKH OIIPCACIIACTCA 0 4 3HAaKOB II0CIE 3anATol. MiToroBoe 3HaueHHE CTaBKH B
IIpoucCHTax OIpCACIIACTCA 10 2 3HAKOB MOCJIE 3aMsATOM.

- craka RUONIA— 1151 3a/10/KeHHOCTH, CPOK MOTALIEHHs KOTOPOH He MPEBBIMAET 1 KaneHAapHbIi J1eHb.
B cnydae, korza Ha nociegHui pabouuii 1eHb rojja CTaBKa He PaCCUUTHIBACTCS, UCIIOIb3YETCs MOCIIeIHee
U3BECTHOE 3HAYECHUE CTABKHU.

B ciny4yae HeBo3MOXKHOCTH onpeeneHus akTyanbHbix 3HaueHuit Kb/l MockoBckoit 6upxu B ciyyae,
KOT'JIa HETOPIOBbIi J1eHb (WX OTCYTCTBUE TOPTOB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPHUOCTAHOBKOW TOPIrOB
no pemennto banka Poccuu, nmpruocTaHOBKOM TOProB B ciiyyae JOCTM)KEHHUS YCTaHOBJIEHHBIX OMprkei
MIOPOTOBBIX 3HAYEHUW WJIM MHBIMU aHAJIOTUYHBIMU COOBITUSIMHU, B Kau€CTBE BPEMEHHOM ajlbTepHATHBBI
0e3pUCKOBOI CTaBKHU IS ONPE/ICIICHHS CIIPABENTHBOI CTOMMOCTH aKTHBOB IprMeHsieTcst ctaka ROISTix
HAa J1aTy OIPENEICHHs CIIPaBEIJINBON CTOUMOCTH.

Br16op MHOI CTaBKM B OTHOILIEHUH aKTHBA YIpaBIIsAoLIast KOMIIaHUS OQOPMIISIET MOTUBUPOBAHHBIM
CYKIEHHEM U IpeocTaBisieT ero B Crneruain3upoBaHHbIN AETIO3UTAPHA.

L4 B amepukaHCKUX goJi1apax:

- CTaBKa, MOJIyYarollasicsi METOIOM JINHEWHONW MHTEPIOJIALMYA CTABOK Ha COOTBETCTBYIOIIUE CPOKH
craBku SOFR 1 cTaBok Mo aMepUKaHCKUM TOCYJapCTBEHHBIM OONMranusam® nis 3aJ10JK€HHOCTH, CPOK
MIOTalIeHHsI KOTOPOH MPEBBIIIAET 1 KaJeHAapHbIN JEHb;

6 https://www.moex.com/s2532

7 http://ruonia.ru/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- ctaBka SOFR®- myis 3a101K€HHOCTH, CPOK MOTalIEHUs] KOTOPOM HE MpEBbIIIAET 1 KajleHAapHOTO

THSL.
e Beppo

- craBka €STRY - 171 3a10KEHHOCTH, CPOK MOTAIICHUST KOTOPOUM HE MpeBbIIaeT 1 KaJeHAapHOro
JUHSL;

- s 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOTalleHHs CBbIIe | KalleHJapHOTO MHS, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEH — MHTEpIONALUS CTaBKM Mexay 3HaueHuem crtaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peTHHTOM AA A1l Ha CPOK 3 MecsIia.

- JIJIs1 33JT0JDKEHHOCTH CO CPOKOM JI0 TOTAIlIEHHUs, TPEBbIIAoMM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTYYAIOIIAsCs METOI0M JINHEHHOW MHTEPITOJISAIMN CTABOK 10 OOJIMTalusiM €BPO30HBI C peHTHHTOM AAA.

° B kuTalickux 10aHsax

- craka osepHaiit HIBOR CNH? i 3a0/mkeHHOCTH, CPOK TIOTaIIEH s KOTOPOil He IpeBbiaeT 1
KaJICHJJapHOTO JHS,

- JUTS 33/I0JDKEHHOCTH CO CPOKOM JIO TIOTAlICHHMSI, TPEBBIMIAIONIMM | KaJICHIApHBIN JICHb - CTaBKa,
MOJTy4aroIIasicss METOJOM JuHeHON uHTepnonsuuu ctaok HIBOR CN H14

B cnywsae HeBo3MOKHOCTH ompexaeneHus akryanbHbix 3HadeHuit HIBOR CNH, nu6o
HE00XO0IMMOCTH OIpeJIEJIEHUS CTABKH Ha CPOKE OOJIbIIEM MaKCUMAaJIbHOI0 3HaueHus cpoka craku HIBOR
CNH, BpIOOp MHOI CTaBKU B OTHOLLIEHUH aKTHBa Y IPABIISAIONIAs KOMIaHUs 0(pOPMIISIET MOTUBUPOBAHHBIM
CYKICHHEM, COIVIACOBAHHBIM CO CIIELIMAIU3UPOBAHHBIM JIEIIO3UTAPUEM.

e B mpouunx BamioTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee WHTEPIONALUS, HampuMep, JUHEWHas) B
COOTBETCTBYIOIIEH BAIIOTE.

®opmyJia JMHEITHOW MHTEPIOJIA MU
RKDmin' eCJInu Dm < Dmin
D,,—V_4

RKy . +———
V- Vit—=V_

X (RKy41— RKy_,),ecnu Dy < Dy < Dppay

RKpmaxv-€cmi Dy, = Doy

rae:
Dm - CPOK IO TIOTAIIEHUsI MHCTPYMEHTA M B TOJaX (OMpeaAenseTcsi ¢ TOYHOCTHIO 10 4 3HAKOB IMOCIIe
3ansTon);

Dmin, Dmax - MuHUMalbHBIA (MaKCHMMaJbHBIH) CPOK, Ha KOTOPBIH Ompeae/icH YpPOBEHb
IPOLIEHTHBIX CTaBOK OECKYNOHHOM J0XOJHOCTH MOIXOASNIMX (PEIeBAHTHBIX) rOCYIapCTBEHHBIX
LEHHBIX OyMmar, B rofiax (OnpenesnsieTcsi ¢ TOUHOCTHIO /10 4 3HAKOB IOCJIE 3aIATOH);

V+1, V-1 — naubonee 61u3kuii kK Dm cpok, Ha KOTOPBINA U3BECTHO 3HAUYCHHE KPUBON OECKYIOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaonuil (mpesbimatonuii) Dm, B ronax (onpenensiercs ¢ TOUHOCTBIO 110 4
3HAKOB TI0CJIE 3alsATON);

RK(T) — ypoBeHb HPOLIEHTHBIX CTaBOK JJIsi cpoka T, rae T MoxkeT npuHuUMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. toroBoe 3HaueHNe CTaBKH OIMPEEISETCS 10 2 3HAKOB MOCIE 3aISITOH B IPOLIEHTAX
U JI0 4 3HAKOB B JOJISIX.

® Ucrounuk: https://www.sofrrate.com/

10 https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_short-term_rate/html/index.en.html
1 https://www.ech.europa.eu/stats/financial markets and _interest rates/euro_area_vyield curves/html/index.en.html

12 Ycrounuk: https://www.tma.org.hk/en market more ib.aspx
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CoR (Cost of Risk, cronMocTh pucKa) — 10751 0)KHUIAEMbIX KPEIUTHBIX YOBITKOB, OIpeenseMas
KaK OTHOLIEHHE CyMMbl C(hOPMUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOM OanaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BbIOpaHHBIX OAHKOB.

KpenuTHblli pedTHHI — MHEHUE HE3aBUCHUMOIO PEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYEMOrO JIMIIAa HCIOJHATH MpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (DUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 110 ONPEAEICHHON PEUTUHIOBOM IIKasle. B 1eisax npumMeHeHns
HACTOSIIEeH METOJMKH JIi MOHUTOPUHIA NPU3HAKOB OOECLIEHEHUs M COOBITHM nedoiTa, a Tak ke A
ONpENEICHUSI YPOBHs PEHUTHHIra C LENbI0 IOCIEAYIOLEro omnpeaeieHus BenuuuH PD ucnonb3yrorcs
PEUTHHIH CIIENYIOIINUX PEUTUHTOBBIX areHTCTB IIPU UX HAJIUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe Peiitnnrosoe Arentctso (AKPA)
e Peiftunrosoe arentctBo RAEX («Okcnept PA»);

e (OOmecTBO C OrpaHMYECHHOW OTBETCTBEHHOCTHIO «HarmmonanbHoe PeiiTuHroBoe ATEHTCTBO»
(OO0 «HPAY)

e OOmIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harnmonansueie Kpenutasie Peittuaruy (OO0
«HKP»).

Hedoar - HacTymieHue (BbISIBICHHUE) COOBITHI, MPUPABHUBAEMBIX K 1€(DONTY U YCTAaHOBIICHHBIX B
paznesne 3 HacToswero [lpunoxxenus, 1 OTCYTCTBUE yPETyJIUPOBAHUS CUTYallUU HA CPOKH, OTIPE/IEIIIeMbIe
OTJENBHO JJIs1 Pa3HOTO BUJA aKTUBOB/00S3aTEIBCTB.

[IpenenbHble CpoKU MpU3HAHUA AedoTa Ui pa3IMuHbIX BUIOB 3a/10JKEHHOCTH yKa3aHsbl B 1. 3.1.

OnepannoHHasi 1e0UTOPCKAs 3a0JKEHHOCTh — JEOMTOPCKas 3a/J0JDKEHHOCTb, SBISIOLIAsICS
MIPOCPOYCHHONM Ha CPOK HE OoJiee YeM CTaHAApTHHINA, HE NMPHUBOASIIUNA K A€PONTY IJis JAaHHOTO BUJA
onepauuit. OnpeaeneHne onepaoHHON 1eOUTOPCKON 3a/10JKEHHOCTH, KlTacCU(UKALUs, BUIBI U CPOKH
ycTaHoBJeHbI B pazzaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /ISl HEKOTOPbIX BHJIOB o00ecneyeHHOu
3a00J131cenocmu.

Ilo obecneuennoit nopyuyumenbcmeom unu 2apanmueil HWPUOUYECKUX UY, 001a0ar0uux
JAYUMUM, Yem Y KOHMPAzeHma, KpeoumHsIM Ka4ecmeom, ONUYUOHHBIM CO2NAUIEHUEM UTIU CHIPAX0B8KOIl
3a00712ceHHOCmU IIPOU3BENICHUE PD*LGD pacCUnTHIBAETCS B OTHOIIEHUU
MOpYYHTENs/TapanTa/CTpaxoBaTest M0 METOMKE, TPUBEICHHON HIKE, IS FOPUINYECKUX JIHII.

Obecneuenue cmpaxosKkou

Ecnu crpaxoBas kommanus obnanaet peiituarom He Himke TUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HalMOHaNbHOM mKkaine s Poccuiickoit denepanuy WM BXOAUT B CIIMCOK CTPAXOBBIX KOMITAHUWH,
0JIOOPEHHBIX JUIS CTPAXOBaHUs HEJBMKMMOCTH JIIOOBIM OaHKOM W3 TIepedHs, YKa3aHHBIX B Pazgene 9
Hactosmiero Ilpunoxkenus, nns pacuera oOeclieHEHUs MO OOECIEYeHHON 3allorOM HEABMKUMOCTH
3aJI0JDKEHHOCTH, TO CTPAaXOBKa MPUHUMAETCs Kak obecrieueHrne 0e3 TUCKOHTHPOBAHUS HA BCIO CYMMY
CTPaxOBKH.
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1.1.

1.2.

CTAHIAPTHBIE AKTUBBI (bE3 ITPU3HAKOB OBECHHEHEHMUS)

na_onepauuonnou 3adondcennocmu BUJOB, yKazaHHbIX B IIpwiokeHMn 5 K HacTOSIIAM
[IpaBunam, B CpOKHM KBaTM(PHUKAIMK TaKOW 3aJ0JDKEHHOCTH, KaK OIEPAIMOHHOW, CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUH ¢ paszaenom § IIpasui.

CrpaBeuinBasi CTOMMOCTh aKTHBa 0€3 PU3HAKOB 00ECIICHEHHSI (32 UCKITFOYEHUEM 3aI0JKCHHOCTH,
yKkazaHHOH B 1. 1.3, onieanBaemoii yepe3 Cost of Risk, u 1eno3uToB) paccuuThIBacTCs CIEAYIOMIAM
obpazoM:

PV = i B (1= LGD * PD(Tn))!3
o+ R(T(n)))Tm/365

eoe:
PV — cripaBeinBas CTOMMOCTh aKTHBA,

N - KOJIMYECTBO JAEHEKHBIX TOTOKOB J0 JIAThl TOTAIIIEHUS aKTHBA, HAYWHAs C JaThl ONPEIeICHUs
CYA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOIEHTHI M OCHOBHASI CyMMa);
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MTOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

T(n) - konuvecTBO AHEH oT aAaThl onpeaeneHuss CHA 10 AaThl n-0ro IEHEKHOTO MOoTOKa. B maty

MorarieHus ISHe)KHOro oToka 3Hadenue T(n)=0;

1.3.

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C IOPSIKOM,
YCTAHOBJIEHHBIM B pasjieiie « TepMUHBI U ONIPEIETIEHUS;

PD(7n) (Probability of Default, BepositHocTh medoita) — BEpOSATHOCTD, C KOTOPOil KOHTPAreHT
B TeueHue T(N) JHEH MOXKET oKa3aTbesi B cocTostHUM nedoinra. BepositHocts nedonra PD(T(N))
OIPEAEIISIETCS C YYETOM TOJIOKEHHH, YCTAaHOBJIEHHBIX B pa3zene 4 Hactosiero [IpuinoxeHus.
LGD (Loss Given Default, morepu mpu OGaHKpOTCTBE) — OIS OT CYMMBI, TOJBEPKECHHOM
KPEOIUTHOMY PHCKY, KOTOpas MOXeT OBITh IMOTepsiHa B ciydae Jedosita KOHTpareHra.
OmpenensieTcss B COOTBETCTBUM C MOPSIKOM, YCTaHOBJICHHBIM B pasjelic 5 HACTOSIIErO
[Ipunoxxenus.

[TpoMexxyTOUHBIC 3HAUCHHS pacyeTa MPUBEICHHOW CTOMMOCTH JJISl KAXKIOTO ICHEKHOTO MOTOKA,
CKOPPEKTHPOBAaHHbIEC Ha BEIMYMHY KPEAUTHOTO PHCKA, HE OKPYTIISIOTCS.

na  neobecneuennoii  3a001IceHHOCMU, O00beOUHEHHOUW 6 nopmdghenv  0OHOPOOHOI
3a00711CeHHOCMU, A MAaKdxHce 014  3A001XHCEHHOCMU, O00ECHeYeHHOU 3a1020M  JHCUOU
Hedgudcumocmu (B ciiyyae HaJIM4yus oOecriedeHus: B pa3mepe (110 JaHHBIM OTYeTa HE3aBHCHUMOIO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OTIPEIEIIEMON KaK
cymma (hakTH4YecKOH 3aI0JKEHHOCTH M HAYMCIIEHHBIX MPOIEHTOB Ha JIaTy OLEHKH) JUISl OLIEHKU
ucnoinbiytoresa BenuunHa Cost of Risk (COR), paccunTtanHasi mo COOTBETCTBYIOIIUM KPEIUTHBIM
nopTQensM aHaTOTMYHON 3a/I0JKEHHOCTH OaHKOB, yka3aHHbIX B Pasznene 9. Benmunna COR He
M3MEHSETCS 110 Mepe MPUOIMKESHHUS K CPOKY MTOTAIICHUS 3a7J0JKEHHOCTH. [1J1sT OTIEHKH HCITOTB3YeTCs

13 B cnyuae mcnonszoBanms mokasatens Cost of Risk (COR) mis oleHKH KpeIUTHOrO PHUCKA KOHTPAareHTa, IIPOU3BEICHHE
PD*LGD 3amensiercs Ha nokasarens COR.
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2.1.

2.2.

dbopmyna, ykazanHas B m. 1.2 Hacrosmiero IlpmioxeHus, B KOTOpOH KaXJ0€ IPOU3BEICHUE
(PD(T(n))* LGD) 3amensiercs ma COR. Ilokazatens COR ompenenseTcss B COOTBETCTBUU C
MOPSAJIKOM, YCTAaHOBJIEHHBIM B paszene 6 Hactosero [Ipunoxenus.

B moprdens oqHOPOAHON 3aH0/KEHHOCTH «IIOTPEOUTENBCKUE KPEAUTHD) MO0 (DU3MYECKUM JIHIAM
00beIUHAETC BCA HEOOECIIEUeHHAs 3a10JKEHHOCTb.

OIIEHKA AKTHUBOB. OBECHEHEHHME BE3 JTE®OJITA.

[Tpu BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECLIEHEHUIO, CHPABEOIUBASA CHOUMOCHLL 001206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOIO OCHOBHOT'O pbIHKAa Ha JaTy OIpPEAEICHUS
CYA wu 1ueHbl, paccCuuTaHHON HaOII01aeMbIMU McTOUYHMKamMu nHpopmanmu (B T.4. HKO AO HPJI),
MIO3BOJISIIOIIEN ONPENENIUTh CIPABEIIMBYIO0 CTOUMOCTh Ha JaTy omnpenenenus CHA), B ToMm uucie
JICHeX)KHBIX CpEICTB Ha CYeTaX W BO BKJIAjaxX, CIpaBeAliuBas CTOMMOCTh JE€OUTOPCKOU
3aJI0JKEHHOCTH, B TOM UHMCIIE TI0 3aliMaM, ONpeEeIIsieTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CHpaBeIMBON CTOMMOCTH 110 opMyJie, ykazaHHOU B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIIeHEHUIO:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1.

2.2.1.2.

2.2.1.3.

2.2.14.

2.2.15.

Yxyamieaue (GUHAHCOBOTO TIOJO0XKEHUS KOHTpAreHTa, OTPa3sHMBIIHECS B JIOCTYITHOMN
(MHAHCOBON OTYETHOCTH, & UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB 0o0Jiee 4eM
Ha 20%.

CHuXeHue KpeAUTHOro pPEeWTHHra, — B ClIy4yae HAJIWYMS PEUTHUHIa pPEeHTHHIOBOIO
areHTCTBa, BXOAALIUX JIUOO0 B PEECTP KPEAUTHBIX PEHTHUHIOBBIX areHTCTB, JIMOO peecTp
(GuInanoB U NPEeICTaBUTENILCTB MHOCTPAHHBIX PEUTHHIOBBIX Ar€HTCTB, IIyOJINKYEMbIX Ha
caiite banka Poccum (3a HMCKJIIOYEHHEM CIy4yaeB, KOTJa KOHTPAareHTy IPUCBOEHBI
PEUTHHIM HECKOJIBKMX PEUTHHIOBBIX Aar€HTCTB M CHUKEHUE PEHUTHUHIA HE SBISAETCS
CJIEJICTBUEM YXYALIEHUS KPEIUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JUISl 3aJJ0JKEHHOCTH
B pyOJIX CHIJKEHHE peHTHHra B MHOCTPAaHHOM BaJllOTe, HANpUMep, €CIU OHH
00yCIIOBJIEHBl YXY/IIEHUEM CTPAaHOBOW OILIEHKM KOHTpareHTa). Takoe pelieHue
odopmIsieTcss MOTUBUPOBAHHBIM CYKJICHUEM Y IIPaBIIAIOLIeH KOMIIaHUH.

AHaJOrMYHO NpUMEHSETCs] YXYAIIEHWE MPOrHo3a peuTuHra Jubo OT3BhIB pEHTHHra B
Ccllyyae HaJIM4Hsl SKCIIEPTHOrO (MOTUBUPOBAHHOTO) CYX/IEHUS YIPABIAIOIIEH KOMITaHUH.

Pe3kuit poct moxogHocTH J1I0OOOTO TOITOBOTO MHCTPYMEHTA AMUTEHTa (Oojiee 4yeM Ha
25% 3a mocnegHue 5 TOPTOBBIX AHEH MPH OTCYTCTBUU pocTa noxoaHoctu OD3 Gonee
yeM Ha 10% u ipu OTCYTCTBUU POCTA JOXOJTHOCTH aHATOTUYHBIX OOJIUTAIINI SMUTEHTOB
6onee yem Ha 10%).

OT3bIB (aHHYJIMPOBAHUE) JTUIIEH3UH HA OCYIIECTBICHUE OCHOBHOT'O BUJIA JIEATEILHOCTH
(32 UCKJIFOUYEHHEM CITy4aeB, KOT/1a JIMIIEH3HS CIAeTCs T0OPOBOIBHO).

Hcue3HoBeHHE aKTUBHOTO PbIHKA /711 (PUHAHCOBOIO aKTUBA B pe3yJbTaTe (PMHAHCOBBIX
3aTpyHEHUN SMuUTeHTa (IPU OTCYTCTBUHM IIE€HBI, PACCYUTAHHON HAOIIOAAEMBIMU
JOCTYTHBIMU HCTOYHUKaMH HHpopMaIuy, ykazanHeiMu B [IpaBunax onpenenenus CHA,
MO3BOJISOIICH ONPEICTUTh CITPaBeJIMBYI0 CTOMMOCTD Ha naTy onpeaenenus CHA).
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2.2.1.6. Hanuuue nMpu3HAKOB HECOCTOATEIHLHOCTH (OaHKPOTCTBA).

2.2.1.7. Jns 3a0DKEHHOCTH IO 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTAaM — CTaBIIMN
001en3BeCTHBIM JIehoNIT 1Mo 00s3aTeabCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOIMYHOMY JIOJITY KOMIIAHHA TPYIIIBI® K KOTOPOH MPUHAIJICKUT KOHTPATreHT, B Clly4yae
IPOJIOIDKEHHS 00CITYKMBAHUS JI0JITa CAMUM KOHTPareHTOM HOcIe COOBITUS edoTa.

2.2.1.8. Jlns HeobOecriedeHHOW 3aJ0JDKEHHOCTH TIO 3aiimMaMm, KpeaurtaM, (DHUHAHCOBBIM
HHCTPYMEHTAM — PE3KHI POCT JIOXOIHOCTH IO IMTyOJUIHOMY JOJTY KOMITAHWH TPYIIITBI, K
KOTOPOW TPUHAJICKUT KOHTPAreHT (3a HCKIIOYCHHEM CIIy4aeB, KOTJa KOHTPAareHT
UMeeT IyOJUYHBIC KOTHPOBKH AaKIUH, TOJTOBBIX O00S3aTEeNIbCTB WM IPOU3BOIHBIX
WHCTPYMEHTOB UM OTH KOTHPOBKM HE TIIOKa3bIBAIOT TIPU3HAKOB OOECIICHEHUS).
Yupapistomas KOMITAHHS Ha OCHOBE JKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
OTIpEe/ICIISICT BIMSHUE POCTa JOXOJHOCTU MO MyOJUYHOMY JIOJITY KOMITAHUH TPYIIIHI, K
KOTOPOM MPUHAICKUT KOHTPAreHT, HAa KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omunowenuu dpuzuueckux auy

2.2.2.1. TlosiBnenuwe y Ymnpapisromed KOMIAaHWW WHPOPMALUU O CHIKEHHH BO3MOXKHOCTH
¢usznueckoro smna oOCHyKuBaTh 00s3aTenbCcTBA (MOTEpst pabOThl, CHUKEHHE
3apabOTHOM TUIATHl WM MHOTO PAcCHojaraeMoro J0XOia MOTepsi TPYAOCHOCOOHOCTH,
yTpaTa win 00eCIieHeHHEe COOCTBEHHOCTH, SIBJISFOIICIHCS] OJJTHUM M3 UCTOYHUKOB JIOX0Ja
(uU3UYECKOTO JINLA).

2.2.2.2. lTlosBnenue Yy VYmhpaBusiomeil KoMIaHud HHPoOpMAIMH 00 HCHOTHUTEIHHOM
IPOM3BOJICTBE B OTHOIICHUHU (PU3UIECKOTO JIUIA B 00BEMe, BIHSIOIIEM Ha CIIOCOOHOCTD
¢buznuia o0cyXKuBaTh CBOM 0053aTENbCTBA.

2.2.2.3. TlosiBieHue y YTpaBIstonei KOMIaHUN HHGOPMAITUHU 0 BO30YkKICHUU YTOJIOBHOTO el
B OTHOIICHUU (PU3NYECKOTO JIUIA WIH OOBSIBICHUH €TI0 B PO3BICK.

2.2.3. Bomnowenuu d)u;m!teacux U _I0pUOUYEeCKUX Ul

2.2.3.1. Hapymenue cpoka HCIOJHEHHUs 005f3aTeIbCTB Ha MEHBIIUIH CPOK, 4eM ONpeeeHo
VYnpasinsromei KoMnaHuei s npusHanus nedosnra, Ho OOJIbLINM, YeM A1 TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAllMOHHON (TeXHUYecKuil aedont) wiu OonbIIni,
YeM JIOyCTHMOE HapyIIeHHE CPOKOB HCIIONHEHHUS O0S3aTeNbCTB MO 3aiiMaM B
cooTBeTcTBUM ¢ pazaenoM 10 Hacrosmux [Ipasui. [lpu sTom Ynpasinstomias KOMIaHHs
MMEET MPaBO HE CUYUTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpOMe€ O0s3aTeNIbCTB 0
olepalusM Ha PbIHKE Perno U ¢ MPOU3BOAHBIMU MHCTPYMEHTaMH), IPOCPOUEHHYIO Ha
OJIMH JIeHb, B CITy4ae HATMYHS JTOKyMEHTOB (KO JOKYMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTeNIbCTB; pelIeHne 00 OTCYTCTBHM OOECLEHEHUs
oopmIIsieTcss MOTUBHPOBAHHBIM CYXKACHUEM Y IPABIIAIONIEH KOMITAHUH C TIPUIIOKEHUEM
KOIHH MOJTBEPKIAIOIINX TJOKYMEHTOB.

2.2.3.2. TlpenocraBiieHHe KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIHMKY B CHIIy SKOHOMHUYECKHX
IOPUYHH WU JOTOBOPHBIX YCIOBUH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPyTHEHUSIMHU 3TOTO
3aeMINHUKA, KOTOPYIO KPEIUTOp HE TPEAOCTaBWJI Obl B MHOM ciydae (B TOM YHCIIE

14 B tom uncne coorsercTBuu co cT. 3. ®3 Nel127 «O HECOCTOATENLHOCTH (OaHKPOTCTBE)Y», PACCMOTPEHHUE CYIOM IO CYIIECTBY
3asiBJIeHHI 0 OAHKPOTCTBE U T.J. DAaKT 1Mojauu 3asBJieHust 0 0AaHKPOTCTBE HE PACCMATPUBAETCS KaK MPU3HAK OaHKPOTCTBA.

15 MonsTHE IpyNIBI CBA3AHHBIX JIMI/KOMIIAHMH BBOJMTCS 110 aHAJIOTUH co cT. 64 D3 Ne86 «O IlenTtpansnom 6anke Poccuiickoit
Oenepanun (banke Poccun)»

16 Hanpumep, UCIIONHATENFHOE IPOM3BOACTBO HA CYMMy 0OJIE€ YeM MOJIOBHHA MECSYHOTO J0XO0a (PH3IHIIA.
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PECTPYKTypHU3alMs 3aJ0DKEHHOCTH C  YMEHBIIEHHWEM CTaBKHM, MPOJOHraluen
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MIIM YACTH IIATEXKEN ).

2.3. B ciyuae, ecnu npu NpoBeACHUM MOHUTOPUHTA CTAHOBUTCS JOCTYIMHON MH(OpMAaLKs O MPU3HAKAX
o0eclieHeH s, CIIpaBeINBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIHs cTajga JOCTYITHOM.

2.4. B ciydae uCnoNb30BaHUS JAaHHBIX CTOPOHHHMX opraHu3anmii (6aHkoB) o croumocTH pucka (COR)
Ui TopTdenel 3a10/KEHHOCTH UCTIONB3YIOTCS KPUTEPUH, aHAJIOTUYHbIE KpUTEPUSIM OAHKOB st
OTHECEHMS KO BTOPOM CTaJuH.

2.5. Oﬁecuenenne 10 PA3/IMIHBIM aKTHBaM, OTHOCAIIMMCH K KOHTPAreHry.

251. B CJIyda€ BOSHHUKHOBCHUA O6€CH€H€HI/IH 10 OJHOMY aKTHBY OCTaJIbHBIC AKTHBbI, OTHOCAIIUCCA
K KOHTPArcHTy, TaK X¢ CHUTAIOTCs 06CCHCH€HHHMI/I17

2.5.2. TlopyuuTelbCcTBAa M TapaHTHH KOHTPAareHTa C IPU3HAKAMU OOCCIICHEHHsI NMPUHHMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHI NPU3HAKOB 00eCleHeHUsI

2.6.1. MoHHTOPUHT 1O (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM uepe3 1 mecsl mocie NOsABICHUS
TaKoM OTUETHOCTH, HO HE pexe, yeM 1 pa3 B nonroaa st ordyetHocTH 1o PCBY u 1 pa3 B roa
st otuetTHOCTH 110 MCDO.

2.6.2. MOHHTOPHUHT N0 PHIHKY [IEHHBIX OyMar IpOBOJUTCS Ha €KETHEBHON OCHOBE.
2.6.3. MOHHUTOPHUHT MO (PU3NYECKUM JIUIIaM ITPOBOJIUTCS HE PEXeE, yeM pa3 B 6 (I1eCTh) MECSIICB.

2.6.4. MOHHTOpPHUHT TO JaHHBIM MO CyJIeOHBIM pa3dUpaTeNnbCTBaM MPOBOAMTCS HE PEXe, YeEM pa3 B
Mecsi. B cnydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MPOBOJAMUTCS pa3 B KBapTall.

2.7. BbIXxoa u3 COCTOSSHUA 00eCIICHEHUSI.

2.7.1. B omuowenuu ropuduueckux auy

2.7.1.1. Jlna obecrieHeHUs W3-3a MPEBBIIICHUS TIOPOTOBBIX 3HAUEHHH - B ClTydae MpeKparieHus
OPUBEIIEr0 K OOECLEHEHMIO HapylIeHHUs TIOpOroBBIX 3HAUYEHUH (UHAHCOBBIX
MoKa3aTresel B TeUeHUe JIByX KBapTaJIOB (aHATU3UPYETCS OTYETHOCTh KayKIbIX COCETHUX
kBapTaioB). Ilpu OTCyTCTBMM KBapTaJbHOW OTYETHOCTH — B Cllyyae MpeKpalieHHs
NpUBEALIEr0 K OOECLEHEHUI0 HapylIeHUsT TIOPOroBbIX 3HAYEHUH (DPMHAHCOBBIX
nokasaresei B TeueHue 1 (ofHOro) roua.

2.7.1.2. Jlna obecuieHeHHUsT W3-3a TMOHIKCHHUS pPEHTHHTa - B Clyyae IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOpbI paHee ObLI TOHM)KEH, JMOO COXpaHEHHs pEeWTUHIa Cco
CTaOUIIBHBIM [IPOTHO30M B TE€UEHHE CpOKa HE MeHee 12 MecsIeB.

17 Kpome ciyuaen
o HaJIM4Yus pIHOYHBIX KOTHPOBOK IO TOpreMOﬁ 3aJ0JDKECHHOCTHU KOHTpaFeHTa/3MI/ITeHTa;
e  HE3HAYHUTENbHOMU Mo pazMepy (MeHee 1% ot obmeii 3amomkennoctr u Mmeree 0.1% or CHA ¢oHaa) 3a10KEHHOCTH,
OCIapuBaeMoi KOHTPareHTOM — JI0 MOMEHTA MTOJTyYSHHS UCTIOTHUTEIFHOTO JINCTA;
e  OCHapuBaeMOM 33JJOJDKEHHOCTH IO TICHIM U mTpadaM — 0 MOMEHTA ITOJTyYEHUs HCIIOTHUTEIEHOTO JIHCTA.
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Jnst oGecrieHeHusI U3-3a OT3bIBa PEHUTHHTA!

- [IpY HAJIMYUK PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
J000r0 NEHCTBYIONIET0 PEUTUHTa SMUTEHTA/3aeMIINKa, TUOO COXpaHEHUs PEHTHHTa B
TEUeHHUE CpoKa He MeHee 12 MecsieB, 1100 IPUCBOCHUS PEUTHHTA JJPYTUM PEHTHHTOBBIM
areHTCTBOM.

- [IpY OTCYTCTBUU PEUTUHIOB JPYIHX PEUTUHIOBBIX ar€HTCTB: 110 MIPOLIECTBUH CPOKA HE
MeHee 12 MecsiieB, 1100 MPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. lna oOeclieHeHUs H3-3a PE3KOT0 pPOCTa JOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
HHCTPYMEHTAM SYMHUTCHTA — B CJIy4ae BO3BPAILCHUS CIIPEIAOB M0 O0IMraIusaM SMUTEHTA K
G-kpuBOW K MPEKHUM YpOBHSM (JIMOO YpPOBHSM KOMITAaHWH, KOTOPHIE JO MOMEHTA
00eCIIeHEHUS TOPTOBAIKCH C OJIM3KUM CIP3A0M K G-KpHUBOIA®).

2.7.1.4. Jlna obecuieHeHUs U3-3a TIOTEPH JIMIIEH3UN — B CITy4ae BOCCTAHOBJICHHUS JIUIIEH3UU JTHOO
MOJTyYEHUs TUIIEH3UU Ha JTOT K€ WJIM UHbIC BUJIBI IEATEIbHOCTHU; BBIXOJ] U3 COCTOSHUS
00€CIIeHeHHST BO3MOKEH TOJIBKO B CITydae MOJyYeHUsI HE MEHEee YeM JBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JAEATEIbHOCTH KOHTPAareHTa B HOBOM Kauye€CTBE, MPH
ATOM B JICSITEIIbHOCTU JOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKU OOCCIICHEHUSI.

2.7.1.5. Jlng obecrieHEHUST M3-32 UCYC3HOBEHHSI aKTUBHOTO PhIHKA M3-3a (DMHAHCOBBIX MPOoOJIeM
SMHTEHTa (B OTCYTCTBHE II€HBI, PACCYMUTAHHOW HAOIIOMaeMBIMH JIOCTYITHBIMH
UCTOYHUKaMU uHQopManuu, YykazaHHeiMA B [IpaBumax omnpenenenus CUA,
MO3BOJIAIOIIEH ONPENEIUTh CIIPABEIJIMBYIO CTOUMOCTD Ha jaty onpezaeneHus CHA) — B
cllydae BOCCTaHOBJICHHSI AKTUBHOTO pBIHKA W OTCYTCTBUSL MHBIX IPH3HAKOB
oOecreHeHUsl.

2.7.1.6. Ina obecuieHeHUsT M3-3a HAIM4YUS IPU3HAKOB OaHKPOTCTBA — B CIIy4ae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TEYCHHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciy4aeB - B cllydae U3MEHEHHSI COCTaBa aKIIMOHEPOB, KOT[a HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIEHKY BO3MOXHOW TOMJIEPKKH KOHTpareHTa. JlanHoe
JENCTBUE JTOMKHO OBITh OOOCHOBAaHO MOTHMBHUPOBAHHBIM CYXACHHUEM Y IpPaBISIOLIEH
KOMITaHHH.

2.7.2. B omuowenuu ¢husuueckux auy

2.7.2.1. lyia obecuieHeHUs W3-3a HHPOpMAIHK 00 YXY/IIICHUN TIaTeKECIIOCOOHOCTH — B ClTydae
MOJTy4eHus: HHPOPMAIH O BOCCTAHOBIICHHUH IJIATEKECTTOCOOHOCTH U COXPAaHEHUH STOTO
cTaryca B TeUEHHE CpOKa He MeHee 6 Mec.™

2.7.2.2. Jlna obecrieHeHus U3-3a MHPOPMALUU 00 MCIIOJHUTEIHLHOM MPOU3BOJCTBE — B Cllydae
TIOTAIIEHHSI 3a]I0JDKEHHOCTH 110 HCIIOTHUTEIHHOMY TIPOH3BOJICTBY.

2.7.3. B omnowenuu ropuduueckux u puzuueckux auy

2.7.3.1. lyis oOecricHeHHsI M3-3a HAPYIICHUS CPOKOB HWCIIOJIHEHHUS 00S3aTeNbCTB — B ClIydae
MOJTHOTO HCIIOJIHEHUS] TPOCPOYEHHBIX O00S3aTeNIbCTB M HE MeHee uyeM 6 MecsieB
00CITy’)KNBaHUS 33JJOJDKEHHOCTH 0€3 MPOCPOYEK, MPEBBIIIAIONINX CPOK, TTO3BOJISTIOIIHA
OTHOCHTH 3a/I0JKEHHOCTh K OMNEpalMOHHON (MJIM MPEBBIIIAIONIUX CPOK JOMYCTUMOTO
HapyLICeHUs] UCIOJHEHHsI 00s3aTeNbCTB IO 3aiiMaM, yCTaHOBJIEHHBIH B paszzgene 10

18 Cnpag ompenmensercsa kak pasHMIA MEXIY JAOXOJHOCTHIO oOnuranuu ¥ G-KpHBOHl Ha CPOK, PaBHBIA MOAU(MHIMPOBAHHOMN
JIIOpaIuy OOJIUT AT,

1 Hampumep, yBonbHEeHHE 0€3 Mepexoa Ha HOBYIO pabOTy SABJIAETCSA NPH3HAKOM OOECIEHEHHMS, IIPH YCTPOICTBE HA HOBYIO
paboTy 3aI0JKEHHOCTH 3aCMIIUKA ITEPECTAaHET CUUTATHCS OOCCIICHEHHOM Yepe3 6 Mec.

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
12.03.2025 17:41:18 12.03.2025 18:02:56




2.7.3.2.

2.7.3.3.

2.7.34.

[IpaBun). B cinydae Hamuuus MOKYMEHTOB (KOIMHN JTOKYMEHTOB) O CBOEBPEMEHHOM
UCITIOJIHEHUH 00s3aTENBCTB M PEAIbHOM HCIOJIHEHUU 0053aTEeNbCTB B TeUeHHE 3 AHEH
MOCJie HACTYIUICHUS CPOKA KOHTPAreHT TaK)K€ MOKET OBbITh BBIBEJACH U3 COCTOSHHS
oOeclieHeHUs, JaHHOE JEHCTBHE JIOJKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CyXAeHrueM YTpaBJsionel KOMIIaHUH.

Jlna obecuieHeHns U3-3a PECTPYKTYPHU3aLUU B [10JIb3Y KOHTpAareHTa — B CJIy4ae IOJIHOI0
MOTAIICHUsT ~ PECTPYKTYpUPOBAHHON  3aJ0/DKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C TOTAlICHHEM BO3HUKAET HOBas 3aJJ0JDKEHHOCTh) M OOCTYKMBaHUS
npoYeil 3a10JKEHHOCTH 0e3 PecTPYKTYpH3aluid U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJIIOIINN OTHOCUTD 33JJ0JKEHHOCTh K OIIEPAallMOHHOM, B TEYEHHE CPOKA HE MeHee 3
MecsiIa MocJie MoralleHusl peCTPyKTypUPOBAHHOM 3a0KEHHOCTH.

B cimydae momyueHuss wuHpOpMAIMM O TPEKPAUICHUH CyAEOHOTr0/yrojJOBHOTO
HpeciIeoBaHusl KOHTPAreHTa MyTeM ONpaBIaTeIbHOrO MPUTroBOpa MO0 MPEeKpaIleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIYy KOHTPAreéHTOM M HCTIIOM
Vipasisitomasi KOMIaHust 00si3aHa IPOBECTH OLCHKY (DHHAHCOBOTO COCTOSTHHUS C YUETOM
M3BECTHBIX WJIM IPEAIOJIAaracMblX yCIOBHM MUPOBOIrO corjamieHus. JlaHHoe nelcTBue
JIOJKHO OBITH 000CHOBAaHO MOTHBUPOBAHHBIM CYXJICHUEM Y IPABIISIONICH KOMITAHHH.

s 00s3aTenbCTB KOHTpAareHTa, KOTOpble CTadud OOECLEHEHHBIMU HM3-32 HapyIIEHUs
yCIIOBUH O0OCTY>KMBaHUS 1O JPYrMM o00s3aTelbCcTBaM KOHTpPAareHTra, — B Cllydae
NOTAIIeHUsI ~ PECTPYKTYPUPOBAaHHOW  MJIM  HPOCPOUYEHHOW  3aJ0DKEHHOCTH U
oOcmyKuBaHUs BCEl Mpoued 3aJ0DKEHHOCTH 03 HapylIeHWd yCIOBUM WU
pPECTpyKTypH3alluii B TEUYEHHWE BCEro Iepuoja 10 MNOrameHus U 6 MecsleB Iocie
MOTaIIeHUs] TPOOIEMHOMN 3a0KEHHOCTH.

O peanm3anuu yKa3zaHHBIX COOBITHI YTpaBistomnias koMrmanus nadopmupyet Criennann3upoBaHHbIH
JIETIO3UTapUH.

2.8. Pacuer cnmpaBeJINBOIi CTOMMOCTH aKTHBA

2.8.1. CnpaBeuBasi CTOUMOCTb aKTHBA ITPU BO3HUKHOBEHHUH MPU3HAKOB 00ECIICHEHUS OTIpeIesIeTCs
M0 METOJIy MPHUBEACHHON CTOMMOCTH OyAYIIUX JCHEKHBIX MOTOKOB, YUHTHIBAsl KPEAUTHBIC
PHUCKHU Yepe3 KOPPEKTUPOBKY JICHEKHBIX MOTOKOB MO (hopMyIie, ykazaHHOM B 1m.1.2. ¢ ydueTom
OcobeHHOCTeM pacueTra CHPaBEAJIUBOM CTOMMOCTU JJII HEKOTOPHIX BHUIIOB OOECTIEYCHHOM
3aJI0JDKEHHOCTH, M3JI0XKEHHBIX B paznene «O0mue noaoxkeHus» Hacrosiero [Ipunoxenus, .
BepositHocTH  neponra PD(Tn) u cpoku Tn omnpenenstorcs ¢ y4eToM  TOJOKEHHM,
YCTaHOBJICHHBIX B pa3zjene 4.

2.8.2.

[Ipu oTcyTcTBUM HHQOpPMAIMM JUIsI WHOM OIEHKM B KadyecTBE CpOKa JMJisi MOTalleHUs

IPOCPOYEHHON YacTH HCIOJb3yeTcs cpok 1 aeHb. MHON Cpok MoOKeT ObITh YCTaHOBIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAaHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCSA B COCTOSHNUU JEDOJITA.

3.1. IlpemesibHble CPOKH TNPOCPOYKH [Jisi NPU3HAHUA JedoaTa MO Ppa3InYHBIM BHAAM
3a0J1’KeHHOCTell KOHTpareHToB nepen [N ®

JleOuTOopcKas 3210/ 1KEHHOCTH/0053aTeJIbLCTBA Coox
KOHTPareHToB p
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Ob6s3arenbpCcTBa O OOMUTAUAM POCCUHCKUX/MHOCTPAHHBIX
SMUTEHTOB

7 pabouux JHEH IJIs1 POCCUMCKUX
smuTeHTOB/10 pabounx aHei st
UHOCTPAaHHBIX YMUTEHTOB

O0s13aTenbeTBa MO BHITLIATE J10X0/1a O JI0JIEBBIM AKTUBAM
POCCHICKUX / ”THOCTPAHHBIX SMUTEHTOB?

25 pabouux IHEH

O0s13aTeNIbCTBA MO 3aiiMaM/KpeInTaM FOPHUINYECKUX JTHI] 30 KajgeHJapHbIX THEH

O0s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHei

Wuas 3a10mkeHHOCTh Gu3ndeckux (B T. 4 UII) u ropuanueckux
mun nepexn ITUO

90 kaneHgapHbIX THEH

3.2. B orTHomeHuM OpUAMYECKHUX JHUI 1e(0oJTOM H NPUPABHEHHBIMH K HeMY COOBLITHSMH
SIBJISIIOTCS CJIeAYIOIHe COObITHS:

3.2.1.

3.2.2.

3.2.3.
3.2.4.

3.2.5.

3.2.6.

HapymieHusi KOHTpareHTOM YCJIOBUH IOTAlICHUS] WM BBITUIATHI MPOILCHTHBIX JOXOIOB II0
aKTHUBY, a Takke JIF0OOTO MHOro 00s3aTeNIbcTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
ompeneinenueM jaedonTa, B Clydae €CIM JaHHas WHPOpPMALUsS NPSIMO HIM KOCBEHHO
HaOJIr01aema.

Heucnonunenne o0s3aTenbcTBA KOHTPAreHTOB, B TOM 4YHCIE [0 BBHIIUIATE KYIOHOB U
JTUBUICHIIOB B HHOCTPAHHOUW BAIIOTE, CYUTAIOTCS HAXOMAIIUMUCS B NedoiTe B cliydae, eciiu
Takoe HEUCIIOJHEHHE BO3HUKIO B pe3ylbTaTe AelcTBUN (Oe31eiiCTBHS) HHOCTPAHHBIX
JENO3UTAPHO-KIMPUHTOBBIX KOMITAHUN (B T. Y. MEXKIYHAPOJHBIX PaCYETHO-KIMPUHTOBBIX
uentpoB «EBpoxmup bank», r. bptoccens, u «Kmupcrpum bonkunr», r. JlrokcemOypr),
WHOCTPAHHBIX 0AHKOB WJIM MHBIX CAHKIIMOHHBIX JCHCTBUUA MHOCTPAHHBIX TOCYAApPCTB U (MIJIH)
perynupyromux opraHoB. JlepoiaT B OTHOIIEHWHM CaMOro KOHTpPareHTta, B TOM YHCIE
MepeKpPECTHBIN MedONT MO0 ero WHBIM 00s3aTeNIbCTBaM, He BO3HUKAIOT. OCOOEHHOCTH OIEHKH
aKTUBOB B 3TOM CJIy4yae yKa3aHsl B 11.3.5.6.

O¢ununanbHoe onmyOJMKOBaHHME B COOTBETCTBUM C (elepaibHBIMM 3aKOHAMU M HHBIMH
HOPMAaTHUBHBIMU NMPaBOBbIMH akTaMu Poccuiickoil Denepaniuu M HHOCTPAHHBIX TOCYJapCTB
UHPOPMALIUU O IPOCPOUYKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB.

O(i)I/H_[I/IaJ'IBHOG OHY6HI/IKOBaHI/Ie peHiCHUs O MPU3HAHWU KOHTPArcHTa 6aHKp0TOM;

O¢ununanbHoe onyONIMKOBaHME PELIEHMs] O Hayale NMPUMEHEHHUS K KOHTPAreHTy HpoLeayp
OaHKpOTCTBA — CO JHS ONYyOJMKOBAHUS COOOLICHMS /O JAaThl, IMpeIIIecTBYOIEeH aare
OITyOJIMKOBaHUS COOOIIEHNS 00 OKOHUYAHUU MPUMEHEHUS NpoLeyp OaHKPOTCTBA.

O(i)I/H_[I/IaJ'IBHOG OHY6J'II/IKOB3.HI/Ie I/IHq)OpMaI_II/II/I 0 JIMKBUOAIIMK KOPHIWYCCKOTO JiKMLa, 34
HUCKIIIOYCHHUEM CJTy4acB IMMOTJIOIICHUA U ITPUCOCINHCHUA.

[TpucBoenne koutparenty pedtunra SD (Selected Default) unmu D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

2 HaHHBIﬁ CPOK HCIIOJIB3YETCA TOJIBKO B ClIydac HAJTUYUA COO6LH€HHﬁ OT ODMUTEHTA, ar€HTa UJIK UHBIX YIIOJTHOMOYCHHBIX JIUIL O
HaMEpEeHHUH HCIIOJHUTH 0013aTeNbCTBA B OMIDKaIIue JHU, T.e. O TEXHUYECKOM XapakTepe NMPOCPOYKH. B ciydae oTCyTCTBHA
TakuX COOOIIeHWH MO0 B ciiydae OOBsBICHUS O AedonTe AePONT CUMUTAETCS HACTYMUBIINM CO JIHS, CIEIYIONIETO 3a
YCTaHOBIICHHBIM CPOKOM HCIIOJTHEHUS 0053aTEIbCTB.

2l [laHHBIA CPOK HCHOIB3YETCs TONBKO P HAITMYMH COOONIECHHUH O BHIIIATE TUBUICHIOB YMHTEHTOM.

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
12.03.2025 17:41:18 12.03.2025 18:02:56




3.2.7.

OOHapyXeHHE KPeIUTOPOM HEBO3MOXKHOCTH KOHTPAreHTa MCIIOJIHUTH 00SI3aTEIhCTBA B CHITY
KaKuX-1100 00CTOSATENLCTB 0€3 MPUHSTHS CIISIUATBHBIX Mep (HapuMep, peaTh3aliy 3aJiora).

3.3. B oTHomeHuu pu3HYeCKUX JHUI K Ae( 0Ty IPHPABHMUBAIOTCSA CJIeAYIOIIHe COObITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymenust KoHTpareHToM — (QU3MYECKUM JIMIIOM YCIOBMH IOTalleHHs WM BbIIIATHI
IIPOLIEHTHBIX JI0XOAOB IO aKTHUBY, cocTapistouiemMy aktubl [IM®, a taxke 11000ro MHOrO
00s13aTesIbCTBA KOHTPAreHTa, Ha Cpok Oosiee, 4yeM yka3aHo B 1. 3.1, B ciydae eciau AaHHas
uHpOpMaLUs IPSIMO WIH KOCBEHHO HA0III01aeMa;

OdununanbHOe OMMyOJIMKOBaHUE PEHICHHS O PU3HAHUU (DPU3MUECKOTO JIMIa OAHKPOTOM.

OdurnmanbHOe OMyOIMKOBaHUE PELICHHUS 0 HaYalle IPUMEHEHHUS K JIUILY ITpoIelyp OaHKpOTCTBA
— co IHS OnmyOJMKOBaHHS COOOIIEHHs JIO JaThl, MPEANISCTBYIONICH aaTe OIMyOIMKOBAHHS
coo01eHust 00 OKOHYAHUH MPUMEHEHUS MPOIIeTyp OAHKPOTCTBA.

[Tonyyenue cBeneHMi 00 OCyXIE€HUM (DPU3MYECKOTrO JIUIAa MO YrOJOBHBIM MPECTYIUIEHUSM
(KpoMme cilydaeB OCYKICHHs Ha YCIOBHBIN CPOK).

HonyquI/Ie CBGI[GHI/Iﬁ 00 00BsABIEHNH (I)I/ISI/ILIGCKOI‘O Jyna MIpoIraBmruM 0e3 BeCcTH.

[Tonyyenne nHPOPMALIUN O HACTYIIJICHUH CMEPTH (PU3NIECKOTO JIUIIA.

3.4. Jedoar mo pa3iuyHBIM AKTHBaAM, OTHOCAIIUMCH K KOHTpPareHTy ((pu3M4ecKOMYy WJIH
OPUAHYECKOMY JINILY)

34.1.

3.4.2.

3.4.3.

3.4.4.

B cityqae Bo3HUKHOBEHHS Ae(OiTa IO OJHOMY AKTHBY OCTAIBHBIC aKTHUBBI, OTHOCSIIUECST K
KOHTpAareHTy, TaK JK€ CUUTAITCA HAXOMAUIMMHCA B jAedoyite, ¥ KOHTPAreHT CUUTACTCS
HaXOSAIMUMCS B JiedoiTe (32 UCKITIOUECHUEM CHTyar iy B 1m.3.2.1).

He o0ecrieuennrie 3a10romM HCIBHMXXHMMOCTH, CTanOBKOﬁ 1100 3aJI0roM JJMKBUJIHBIX IICHHBIX
6YM3.F MOPYUYHUTCIIbCTBA U IFapaHTHUU HaXOOAICTOCA B ZIG(l)OJITe KOHTpAarcHTa HE MPUHHUMAIOTCA
B pacycerT.

B cinyuae HacrymiieHuss coObITHI, NpUpaBHEHHBIX K Je(OJITy, KOHTPAareHT CUYUTAeTCs
HaXOJSAIIMMCS B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSAIIMMHUCS B COCTOSTHUM JiehonTa.

VYrpasndmoomas KOMIIAaHUAS NIPU MOHUTOPHHIE 3aJ0JDKEHHOCTH YUYUTBIBAET MPHUHAJJIEKHOCTD
KOHTpareHTa K rpynmne koMmnaHuil. [Ipy BO3HMKHOBEHMM COOBITHUS Ae(oaTa y XOJAMHTOBOU
KOMITAaHUH JIUOO y KITIOUEBBIX?? KOMITAaHUI TPYMIBbl, K KOTOPOH MPUHA/IEKUT KOHTPAreHT, U
MOJIy4eHUU UHPOpMaIMK 00 3TOM YIpaBisomell KOMIaHUeH, KOHTPAareHT TakXKe CUUTaeTcs
HaXOJSAIIMMCS B COCTOSIHMM fAedonTta (32 UCKIIOYEHHEM Cly4yaeB, KOTJa KOHTPAareHT MMeeT
myOJIMYHbIE KOTUPOBKHU aKIUH, JTOJITOBBIX 0053aTENbCTB MM MPOU3BOAHBIX UHCTPYMEHTOB U
3TH KOTMPOBKH HE MOKA3bIBAIOT IPU3HAKOB 00ECIIEHEHMs], @ TAK)KE CIIyyaeB, KOTJja KOHTPAareHT
MPOJOJKAET 00CITYKUBATh JIONT MOCJI€ HACTYIJIEHUSI COOBITHS AedoaTa y KOMIaHUH TPYIIIbI,
K KOTOPOIl OH NPUHAIEKHNT).

3.5. OuneHka akTusa

22 Cimcok KITHOYEBBIX KOMIAHMH TPYIIIBI, K KOTOPOW NMPMHAJIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSTEIBHO.
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3.5.1.

3.5.2.

3.5.3.

Jls Bcex KJIacCOB aKTHMBOB, HAXOMAIIUXCS B COCTOSIHMM JedoiTa, crpaBeinBasi CTOUMOCTb
aKTHBA oIpeaesseTcs o popMmyiie, ykazanHou B 1. 1.2. ¢ yuerom monoxenwii 1. 1.3. u 1.4. [Tpu
stom PD(T(n)) mpuaumarotcs paasiMu 1. [Ipu oTcyTcTBUM MH(DOpMAIUK 711 MHOM OIICHKHU B
KadecTBe cpoka Juig moramenus T(n) B ¢popmyne B n.1.2 ucnonsdyercs cpok | nenb. MHO#M
CPOK MOXET OBbITh YCTaHOBJIEH HA OCHOBE OOOCHOBAHHOT'O 3KCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKIeHHS YTPaBISIFONICH KOMIAHUHU. 3a/I0JDKEHHOCTh (DM3MUYECKUX JUI], OICHWBAaeMas 0
HacTyIuieHus: coObiTuii nedonrta ¢ wucmnonb3oBanuem Cost Of Risk, ¢ mater (Bkirouas)
HACTYIUICHHS Ae(OTa WIKM MPUPABHEHHBIX K HEMY COOBITHI OIEHUBACTCS B OOIIEM IMOPSIIIKE,
¢ ucnonbzoBanueM PD u LGD. Ilpu stom, 3nadenue PD mig Takol 3ad0JKEHHOCTH
IIPUHUMAETCS PaBHBIM 1.

B cnyuae Hanmuuus KOTHPOBOK ITyOJIMYHOIO J10jra KOHTpareHra, Haxonsulerocs B Aedoire,
onieHka Recovery Rate ompezensercs kak OTHOLIEHHUE IMOJHOM IIEHBI (LIEHBI 3aKPBITUS WU
pacyeTHOM 1EeHbl MH(OPMAIMOHHBIX AreHTCTB M HAKOIUIEHHOI'O KYNOHHOIO [J0X0Ja) K
HOMHHAITY JJOITOBOTO 00s13aTenbeTBa, LGD B aToM ciyuae Oyner paBeH (1 — Recovery Rate). B
cllyyae HalM4yMsl y KOHTpareHta Oosiee OJHOM MO3ULMM jaosra (0OJuranuu), MOpsIoK
onpezaeneHusi Recovery Rate Ha ocHOBe 11eH TakuX 0OJIUranuii yCTaHaBIUBAETCS SKCIEPTHBIM
MOTUBUPOBAaHHBIM CyXJeHUeM Yrpasistomed komnanuu Ponpa. [laHHbl noaxon
HENPUMEHUM JIJISl CJIy4yaeB OLEHKU CyOOpAMHUPOBAHHOIO M BEYHOIO JI0JIra, 3a UCKIOYEHUEM
CJIy4aeB HAJIMUUs KOTHPOBOK CAMOT'0 OLIEHHBAEMOI0 0053aTe/IbCTBA.

B cnyuae, eciu KOHTpareHT HaXOAUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1. CtouMoCTh MPUHUMAETCS] PABHOI HYJIO MO TPeOOBAaHUSM Ha MOTAIIEHHE OCHOBHOTO

nonra (MOJTHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYIWII) MJIM TMPOICHTOB 3a MPOILIBIE
Nepuobl, 3a UCKIOYEHHEM [0Jira, OIICHMBAEMOI'O OILICHIIUKOM, O0ECIeYeHHOro
TOPryeMbiMU L CHHBIMU 6YMaFaMI/I, HEABMXXUMOCTBIO, OIIINMOHHBIM COINIaLICHUEM,
CTPaxOBKOW JMOO MOPYYUTENHCTBOM TpeThbuX juil. OleHKka O0O0ecreueHHOro J0Jira
MMPOBOAUTCA C Yy4E€TOM CPOKOB M BO3MOXXHOCTHU ITOJIYYCHHA BBIIJIAT MIPU pCaiu3allun
obecrieueHrus Ha OCHOBE OOOCHOBAaHHOI'O KCIEPTHOTO (MOTUBHUPOBAHHOTO) CYXKIACHHUS
YnpaBastoiei KOMIIaHUU.

3.5.3.2. CTtouMOCTh NPUHUMACTCSI PABHOM HYJIIO MO BCEM BBIIYCKaM JIOJITOBBIX IIEHHBIX Oymar

AMUTEHTA, BCEM HMMEIOIMMCS TpeOOBaHMSIM K SMUTEHTY IO BCEM BBITYCKaM IIEHHBIX
Oymar, BKJIt04ast TpeOOBaHMsI Ha BBITUIATY KYIIOHHOTO JI0X0/1a 32 MPeJIbIIyII1e KYITOHHbIE
NepUobl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX TUBUIEHI0B, BCEM IPOUYUM TPEOOBAHUSIM K
KOHTpareHTy, 3a HCKJIIOUYEHHEM CIy4aeB, KOTJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
LEHHBIX Oymar) UMEIOTCSl phIHOYHbIE KOTUPOBKH aKTHBHOTO phIHKA (1 ypOBHS OIIEHKH)
au00 MMeeTcsl OTYeT OLEHIIMKA, COCTaBIEHHBIH B CPOKHM, COOTBETCTBYIOIME
TpeOoBaHUsAM HacTosuX [IpaBui u AeHCTBYIONIETO 3aKOHOAATEILCTBA, IO COCTOSIHUIO
Ha J]aTy Hayaja Ipoleaypsl OaHKpPOTCTBa WM mo3fHee. [Ipu mcnosibp3oBaHuUU OTYeTa
OLICHIIMKA TIPU TMOSBICHUM HOBOW UWHGPOPMAlMM O CHH)KEHHH BO3MOXKHOCTH
BOCTpeOOBAaHUS 3aJ0JDKEHHOCTH WJIM CHIJKEHHM OLCHKM IOTEHLHUANbHBIX CYMM K
NOJYYEHHIO YNpaBIIAOLAas KOMIAHMUS JOJKHA B CPOK He Oosiee 2 Henenb MOJIy4YHUTh
HOBBII OTUET OLEHIIMKA MO0 MPUHATH CTOUMOCTb 3aJI0JKEHHOCTH PaBHOU HYJIIO.

3.5.3.3. OOs3arenbcTBA KOHTPAareHTOB M0 IIEHHBIM OymMaraM B MHOCTPaHHOH BaioTe

OLIEHUBAIOTCS CJIEIYIOIIUM 00pa3oM:

3.5.3.3.1 LGD mno obs3arenbcTBaM 1o IIEHHBIM OyMaraM KOHTPareHTOB ONpeaessieTcs
B COOTBETCTBHH C TPEOOBAHHSIMHU TTOAITYHKTOB HIKE, 32 UCKITFOUEHUEM CITyJaeB HATNIHS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Uil KOTUPOBOK MHOTO ITyOJIMYHOTO
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nonra (IeHHBIX OyMar) JaHHOTO KOHTPAareHTa C aHAJIOTHYHBIMH YCJIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSIMHU TOTAlICHHUs O00SM3aTENbCTB IO BBIILIATE
KyTIOHOB M IUBU/ICH/IOB B PyOJISIX B COOTBETCTBHH C JCHCTBYIOIINM 3aKOHOAATEILCTBOM
P® — B aToM cinyuae LGD moxer onpenensatecss B cOoTBeTCTBUM ¢ 11.3.5.2 nim 1.5.10
HACTOSIIETO MPHUIIOKEHUS.

3.5.3.3.2. Obs3arenbcTBa MO LEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHUCIIE

0 BBIIJIATe KYMIOHOB U JUBHUICHIOB, B OTHOIICHUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYILECTBISIETC HAa Cué€Teé HOMHUHAJIBHOTO JICPKAHUSA  CHEIUATU3UPOBAHHOTO
nenosutapusi, otkpeitoro B HKO AO HPJ[ wim B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u MmO KOTOpPHIM BBIIJIATAa HE MOXET OBITH
pou3Be/ieHa B pyOJiiX B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOAATEILCTBOM PD, c
JIaThl TPU3HAHUS B HMMYIIECTBE IMACBOTO0 WHBECTHIIMOHHOTO (OHAA MPU3HAOTCS
HaxoAsmuMucsa B coctosiHuuu aedonrta, LGD mo stum o0s3atenscTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3arenbcTBa, B TOM YHCJIE 1O BBILJIATE KYMOHOB W JMBHUACHIOB, B

OTHOILIIEHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CUETe
HOMUHAJIBHOTO JEPKaHUs CIEUATN3UPOBAHHOrO Aeno3uTtapus, otkpsitoro B HKO AO
HPJI wim B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BbITUIaTa
M0 KOTOPBIM MOKET OBITh MPOU3BENCHA B PYOIsX B COOTBETCTBHH C JIEHCTBYIOIIMM
3aKOHOJIaTeNIbcTBOM P®, ¢ nmaThl npu3HAaHUS B UMYLIECTBE MA€BOr0 MHBECTULIMOHHOTO
dona oneHuBaroTcs B 061eM nopsiake, ycranoBieHHoM [ICHA TTU®, npu 3ToM ¢ 1aTel
HactymieHust aedonra cormacHo [ICHA TIM® LGD mo »tum o6s3aTenbcTBaM
npuHumaercs paBHbIM 100%. B ciyyae ecnu npsiMo Uil KOCBEHHO cTajia Habogaema
WA JOCTyITHa WHQpOpMAIUs O TOM, 4YTO 00s3arenbcTBa OyIyT TIOTallieHBl B
OTIpEe/ICNICHHBI CPOK, B TOM YHUCJIE€ B PyOJsiX B CyMMe, SKBUBAJIECHTHOW CTOMMOCTHU
0053aTEIbCTB B MHOCTPAHHOM BAJIIOTE, CpPOK HACTyIUleHUs aedonra Moxer ObITh
M3MEHEH (yBEJIMYEH WJIM YMEHBIIEH B COOTBETCTBHUH C MOJYYSHHOI nH(popMaluei), Ha
OCHOBAaHUM MOTHMBHPOBAHHOI'O CYXKJEHHUS YIPABISIOIICH KOMITAHUU.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE IO BBIIUIATE KYNOHOB W JIMBHUJICHIOB, B

OTHOUIIEHMH IIEHHbIX OyMar, XpaHEHHE KOTOpPbIX OCYILECTBISETCS Ha CUETe
HOMMHAJIBHOTO JI€P>KaHUS CIIEHUAIU3UPOBAHHOIO JIEMO3UTApUs, OTKPBITOTO B HMHBIX
nenosutapusix, kpome HKO AO HPJ[ unu [TAO «CIIb Bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B oOuieM mnopsijake, ycraHoBieHHoMm [ICUA
[IM®. C parpl, Korga MpsSMO WM KOCBEHHO CTaja HaOirogaeMa WA JOCTyITHA
uHpOpMalLUsi O TOM, YTO 00s3aTeNabCTBa HE OYJyT MoramieHsl B pe3ysbTare COOBITHH,
yKa3aHHbIX B 1. 3.2.1, Takue o0sA3aTeNbCTBA MPU3HAIOTCS HAXOAIMIMMHUCS B COCTOSTHUU
neonra u LGD mo »tum oOGs3atenscTBaM npuHuMaercs paBHbIM 100% (pemieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY>KJIEHUEM YIIPABIISIONIEH KOMIAHUM).

3.6. BbIxoa u3 cocrosinusi ne¢osTa (mepexox BO3MOKEH TOJbKO B COCTOSTHUE 00eCIeHeHNsT).

33,[[0JI)KGHHOCTB MepeCTacT CUUTATHCA HaXOIAIIECHCS B I[e(I)OJ'ITe B CJICAYIOIIUX ClIydadx:

3.6.1. B ciyuae pecTpykTypuzauuu Ae(onTHON 3a10JKEHHOCTH KOHTpareHTa nepea GoHI0M Mmocie

3.6.2.

COOBITHS NEPBOrO 0OCITY>)KUBAaHUS J10JITA.

Ecnu 3amomkeHHOCTh ObUTa mpu3HaHa aedonTHONH M3-3a jAedosita KOMIAHWUN TPYyNIbI, K
KOTOPOM MPUHAJIEHKUT KOHTPAreHT — MOcCie MyOIUYHOro OOBSBICHHS O PECTPYKTypU3aLUU
1100 MUPOBOM COTJIALIIEHUH.

3.6.3. B ciyuae BO300HOBIICHUS 00CTYKUBAHUS JI0JITa TIO TpadUKy.
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3.6.4. B ciyuae nomydeHust ”HQOpMaIUK O MPEKPaIIEHUN YTOJIOBHOTO IIPECIICIOBAaHMUS /KOHTPAreHTa
IyTEM ONPaBAATEIBHOTO IPUTOBOPa JHO0 MPEeKpaeHHs Ieja, a TAKKE B CITydae MpeKpaIieHus
nena o OamkporctBe. [lpm 3TomM VYmpamnsromas KOMIAaHUs O0s3aHa TPOBECTH OICHKY
q)HHaHCOBOI‘O COCTOSIHUA C YYCTOM M3BCCTHBIX WM HNPCAIIOIaracMbIX YCJIOBI/Iﬁ MHPOBOI'O
COTJIAIICHUSI.

3.6.5. B ciyuae mosiBieHUs (PU3MYECKOTO JIHIA, OOBSIBIEHHOIO paHee MPOIABIIMM Oe€3 BECTH, U
BO300HOBJICHHS 00CITY)KHBaHHUS 3aJ0JDKCHHOCTH.

O  peamu3auMu  yKa3aHHbIX  COOBITMH  YmpaBigoom@as  KOMIAHUS  UHPOPMHPYET
Crnennanm3upoBaHHbI geno3uTapuil. Takas 3aJ0/DKEHHOCTh MEPEBOAMTCS B TPYIIY aKTHBOB
«ObecueHeHHbIe 03 HACTYIIIeHUs AedoTay.

4. MNOPAJOK ONPEAEJEHUA PD 110 3AJO/IKEHHOCTHU IOPUINYECKUX JIMIL.

JTanbl onpeaejaeHus BepossTHOCTH aedoara (PD) mo 3a10/15keHHOCTH OPUANYECKUX JIMIL:
1) ompenensieTcst BEpOSITHOCTD Ae]oiITa KOHTpareHTa Ha rOpu3oHTe 1 rox;
2) 1pu HEOOXOIUMOCTH OCYIIECTBISICTCS KOPPEKTHPOBKA HAa 00CCIICHEHHE;
3) B IPeayCMOTPEHHBIX HACTOSIIUM Pa3jienoMm ciydasx OCYIIECTBIIICTCS TOMOJHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO IMOTOKA, K KOTOpOMY OyAeT MpPUMEHSTHCS TaHHas

BEPOATHOCTH Jiehora.

4.1. BepositHocTb aedoara (PD) na zopuzonme 1 (00umn) 200 omnpejaensiercss cJaegyOIHMH
METOIaMU:

4.1.1. B cinyyae Hanuuus y KOHTpareHTa pedTHHra OJHOIO M3 POCCUMCKUX PEUTUHIOBBIX areHTCTB
npumensiercs 3HaueHue PD, ompeneneHHoe pOCCHIICKMM pEeWTHMHIOBBIM areHTcTBoM AQO
«Oxkcnept PA» (nanee — AreHTcTBO) (Tabnuia «YpoBHH (4acTOTHI) AeoiTa MO peHTHHTOBBIM
KaTeropusiM HaIlMOHAJIbHOW POCCUNMCKON PEUTUHIOBOM HIKalbl ATEHTCTBA /Ul BCEX 00BEKTOB
peiTuHra, KpoMe  CTPYKTYPHBIX  OOMMTanmuii ¥  MHCTPYMEHTOB  CTPYKTYPHOTO
(UHAHCHPOBaHU») B COCTaBE MyOIMYHOTO aKTYaIbHOTO 0T4eTa23 00 HCTOPUIECKUX JTAaHHBIX
00 ypoBHSX AedoTa Mo peHTHHIOBBIM KaTErOpUsAM MPUMEHSIEMbIX PEUTUHTOBBIX IKaj. [Ipu
3TOM B CIy4yae HaJWuus y KOHTPareHTa HECKOJbKMX PEHTHHIOB, MPHCBOEHHBIX pPa3HBIMHU
POCCUICKMMM PEUTHMHIOBBIMM areHTCTBAMHM, BBIOMpAaeTCs HaMMEHbIIUH peHTHHr U3
aKTyaJIbHbIX U cOOTHOCUTCS ¢ peituHrom AO «3xkcnept PA» B coorBerctBuu ¢ 1. 4.5. J{ns
oroOpanHoro peiturra or AO «3Okcnept PA» BbiOupaeTcs cooTBeTCTBYIOLIEE 3HaueHne PD
JU1st cpoka 1 ron.

4.1.2. B cayyae HAJIMYHSA Y MHOCTPAHHOIO KOHTPATeHTA PEHTHHIA OTHOTO U3 MEKIYHAPOIHBIX
PEHTHHIOBBIX AT€HTCTB - HA OCHOBAHUU MYOJIUYHBIX JOCTYIMHBIX JAHHBIX TIO0 BEPOSTHOCTAM
nedonra (PD) MexTyHApOIHOTO pEUTUHTOBOTO areHTCcTBa Moody's, myOIMKyeMbIX Ha CalTe
areHTCTBa B COCTABE €KEr0JIHOI0 0TUETa24 C MPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEUTHUHIOB

23 https://www.raexpert.ru/about/disclosure/

2 Jnis ueneii onpeneneHust BEpOSTHOCTH 1e(oIITa HCIOJIB3YETCs CPEAHEr0J0Basi BEPOSTHOCTH Ae(oIiTa U3 0TYETa MEXKAYHAPOTHOTO PEHTHHIOBOT'O areHTCTBA.
Ipumensiercst Tabimua_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocraBe oTuera areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (Wi aHATOTHYHBINA OTYET PEHTHHTOBOTO
ArcéHTCTBA, B ClIy4ac U3MCHCHUA HaI/IMeHOBaHI/IH)
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no tabmure 1 [punoxenns 1. st nieneit onpeneneHus BEPOITHOCTH JAe(oJITa HCTIOIb3YETCS
CpeAHEro/I0Basi BEPOSATHOCTH J1e(oNTa U3 OTYETa MEKIYHAPOJIHOTO PEUTHHTOBOTO areHTCTBA.
[Ipu 3TOM B cilydae HaJaM4us Yy KOHTpareHTa HeCKOJIbKUX PEHTHUHIOB, IPUCBOECHHBIX Pa3HBIMU
MCKIAYHAPOAHBIMU peﬁTHHFOBbIMH arcHTCTBaMu, BBI6I/IpaeTC$I HauMEHBIINHN peﬁTHHF u 1o
HeMmy onpenensercsa Beauunna PD s cpoka 1 ron.

4.1.3. B ciayyae OTCYTCTBHSI Y KOHTPAreHTa peTHHIa M HAJUYMA BBINYCKOB O0/Uramuii -
BepoATHOCTH Aedonra (PD) onpenensercs mo oneHKE COOTBETCTBUS YPOBHIO PEUTHHTA Yepes3
KPEeIUTHBIN cripe]l 00JIMraluii JaHHOTO KOHTpareHTa, onucanueiii B Pazaene 10.

4.1.4. B caydyae OTCYTCTBHS Y KOHTPareHTa peiiTHHra M OTCYTCTBHSI BBINMYCKOB OOJUTANM
3Havyenue PD onpenessiercs: B cjieayloueM nopsiaKe:

4.14.1. ]Jlns KpyIHBIX KOHTpareHTOB (BbIpyuka Oojee 4 mupa pyO. B roja, a Mpu OTCYTCTBUU
UH(OPMALIUU O BBIPYYKE — OTCYTCTBHE MH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEecTpe
CyOBEKTOB MaJloOTO W CPEIHEro IPEANPHHUMATEIBCTBA) TPUMEHSICTCS CpPEIHSS
BEPOSATHOCTH Aeonra Ha ropusonte 1 rox ans Speculative Grade ot arentcTBa Moody’s
Ha OCHOBaHMHM OTYETa IO CKETOJHOMY HCCJICIIOBAHUIO KOPIOPATHBHBIX J1e(OJITOB
(Annual default study) ¢ mpuMeHeHUEM COOTBETCTBHS YPOBHEHW pPEHTHHIOB, TaOIHIIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Mcnonb3yercsa 3uauenue PD Ha ropuzonre 1 rox.

4142, JIna MCBb (manbiii u cpenHuil OusHec, CyOBEKTHI Majoro M CPEIHEro
NpEANPUHIMATEBCTBA) TPUMEHSETCS CTAaTUCTHYECKUH YCPETHEHHBIH IT0Ka3aTellb
nedoNITOB B 3aBUCUMOCTH OT OTpaciy, MpUBeACHHbIN B pa3aene 11. Opunuueckoe nuio
otHocuTcsi K kKareropun MCB B cimywae, eciim Ha JaTy OIICHKH YHCIHUTCA B €IMHOM
peecTpe CyOBEKTOB Majoro M CpPEIHEro HpeapHHUMATENhcTBaZ®. B ciyudae ecim
npuHaaexxHocte K MCB uepes peecTp ycTaHOBUTH HE IPEACTABISIETCS BO3MOXKHBIM, TO
Takoe npeanpusarue npuzHaercs MCB, B ciydae, eciiu ero BeIpyYKa COCTaBiIsieT MeHee 4
MiIpA. py0. B rox. (uim B oTcyTcTBUM HMHpopMmanuu B peectpe MCB u o BennuuHe
rOJI0OBOM BBIPYYKH - HAa OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXJACHHUSA YTIpaBIstoLIeit
KOMITaHHH ).

PD na oqun roa 6epercst u3 Tabmuisi B Paznene 11,
PD nns cpokoB MeHEe OHOTO T0/1a pACCUUTHIBAETCS B COOTBETCTBUU € 1.4.2 1 11.4.3 (15
o0ecrieHeHHO! 3aI0OIKEHHOCTH, HEe HaXosIIelcs B Ae(oaTe) HACTOAIIETO pa3ena.

4.1.4.3. B ciayyae HEBO3MOKHOCTU MJACHTU(DUIUPOBATH MPUHAJIEKHOCTh ONPEAEICHHOr0 THIIA
KOHTpareHTa K KpynHomy OwusHecy u MCDB (Hanmpumep, eciu OH SIBJISETCS
rOCYyapCTBEHHBIM WJIM MYHHUIMIAIBHBIM MPEANPUATHEM HIH YUYpPEXKIACHHEM (B TOM
yucie YHUTApHBIM), aJIMMHHCTpaluen TEPPUTOPUATBHOTO oOpa3oBaHus,
JIeTIapTaMEeHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa30BaHUs, (efepaTbHbIM Ka3eHHBIM
OPEeNNpUsITHEM, TOCYJapCTBEHHBIM  OIO/JKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
IPEIIPUATHEM, TOCYJapCTBEHHON KOMITAHUEN WM IOCYJapCTBEHHOM KOpIopayei nin
MEXIyHapOJAHON KOMIaHHMEW, HE HMMEIOLIUN MEXIYHapOJHOr0 pEeHTHHra), TO TaKoi
KOHTPAareHT OTHOCUTCS K KaT€rOPUH KPYIHBIX 3a€MILUKOB.

4.1.4.4. B cnyuae, eciyu HEBO3MOKHO UICHTUPUIIMPOBATH TPUHA]IEKHOCTh HHOTO KOHTPAreHTa,
TaKOM KOHTpareHT oTHocuTcs k kareropun MCb.

25 https://rmsp.nalog.ru/
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4.2. Pacuer BepoOSITHOCTH /1e()0JITa HA pa3HbIe CPOKH.
4.2.1. B cnyuae, eciiu cpok 00 nozauienus 0eHeicHo20 NOMOKa no aKmugy MeHbvuie 00H020 2004a:
4211, Ecmm:

- TOJI0BAst BEPOATHOCTH Ae(oTa He MPEBBIIIAeT BEPOATHOCTH AedoTa A HAauXyIIen
KaTeropuy KauecTBa MO BCEM PEHTHMHIOBBIM areHTCTBaM (JJisi IOPUIMYECKUX JIMII, HE
spistommuMucs MCB) wim BepositHOCTH 1ehoiiTa 171s Takoro akTuBa u3 kareropun MCB;
- Y KOHTpareHTa HeT MNPOCPOYCHHON 3a/I0JDKEHHOCTH, BBIBOJAILIECH U3 COCTOSHUSA
ONEpPAlMOHHON  3aJOJDKEHHOCTH  (3aiiM  NpOCpOYE€H Ha  JONYCTHUMBIH  CpOK,
yCTaHOBJICHHBIN paznenom 10 Hactosmux [Tpasun);

UCIIOJIb3YETCSl BEPOSATHOCTH JeosiTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS IO TMOTAIICHHS B
COOTBeTCTBUH C 1I. 4.2.3.

4.2.1.2.Ecnu BeposSTHOCTH AeOiTa MPEBBIIACT BEINYNHY, YKa3aHHYo B 11. 4.2.1.1. naHHOTO paszzaena,
UCIIOJIB3YETCsl TOIO0Basi BEPOATHOCTh NeoiTa, KOTOpask HE KOPPEKTUPYETCs Ha CPOK 0
IIOralICHus.

4.2.2. Ecnu cpok nozawieHus 0eHe}cH020 NOMOKa 60J1blie 00H020 2004
Hcnonp3yercss BEpOSTHOCTH nedoiTa HAa CPOK A0 NOTAmIEHHs 3aJ0JDKEHHOCTH 1o (opmyie
pacuera BepOosTHOCTU Ae(oiTa M0 HOIX0Y OLIEHKH MHTEHCUBHOCTH

,Tn
PD(Tn) =1-e 365,
20e
r=—1In(1—PD),

rjae:
PD (Tn)- BepoSITHOCTH J1e(hosiTa KOHTpareHTa Ha Topu3oHTe 1 rof;
Tn — xonu4ecTBO KaJIEHJApHBIX JHEH 0 MOrameHus JeHEXHOro NoTOKA.;

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAaX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAETCS N0 4-X 3HAKOB TOCIE
3aIIATOMH.

4.2.3. Bepoamnocms oeponma (PD) na cpok menee 1 200a oyenugaemces

CI0coOOM JIMHEWHON UHTEPHOISAIIN:

PDp=D/T * PD,

rae:

PD — BeposaTHOCTH AedoITa SMUTEHTA/1e0UTOpa Ha TOPU30HTE | TOS;

D — xonn4ecTBO KaJeHJapHBIX THEH 710 morameHus/opepTsl;

T — KOJIMYECTBO KaJEHAApHBIX THEW B oAy, B KOTOPOM OCYIECTBIsIeTCsa pacdyeT PDp.
HTorosoe 3HaueHHE PACCUMTAHHOW BEJIMYMHBI B NPOLEHTAX OKPYIVISETCA 0 2-X 3HAKOB IOCIE
3amsATOM, a UTOrOBOE 3HAYEHNE, PACCUUTAHHOE B JIOJIAX, OKPYIISIETCS 10 4-X 3HAKOB ITOCIIE 3aIATOM.
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4.3.

Pacuer BepositHocTH nedoJiTa 0711 00eCUeHeHHOU 3a00NHCEHHOCMU, He HAX00AUielcs 6
oegponme.

43.1.

Jlnst  oOecleHeHHOW 3aJ0JDKEHHOCTH, He Haxojsmedcs B jaedonte (32 HCKIIOYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PacCUUTHIBAJIACH paHee C TOMOIIbI0 JaHHBIX 10 Cost of
Risk mo moprdensm OaHkOB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIIOYECHUEM CpPOKa
MPOCPOYKH JIJISl TPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [Ipmiioxennem
5) BeposTHOCTh JedoiTa pPaCcCUYUTHIBACTCS IyTeM JHHEWHOW WHTEPHOSIIHA MEXITY
BEPOSTHOCTHIO AeonTa JIsl TAKOW 33JOJKEHHOCTH C MOMEHTA MPU3HAHUS 33]J0OJKCHHOCTH HE
omnepanoHHou U 1 (eguHuUIEH).

PD(pespos = PD + = —* (1-PD),
rue:
t — cpok pocpouku,
PD(t)upocpos — BEpOSTHOCTD fedoiTa Ajist MPOCPOUCHHOM Ha t IHE# 3aJ0/KEHHOCTH C

MOMEHTa IIPU3HAHUS IPOCPOUCHHOM 3a/10J)KEHHOCTH He onepaunoHHOM. [TorydyenHoe
3Ha4YeHue onpezenseTcs 10 4 3HaKOB MOCIIe 3ansATON

T — cpok JyIs MPU3HAHUS TaHHOTO THITA 33]I0JKCHHOCTH J1e(DOJITHOM,

PD — BepostHOCTH nedonTa Juisi HEMPOCPOUYECHHOH 3a0JKEHHOCTH, KOTOpas
MCIIOJIH30BAJIaCh Ui aKTUBA HA MOMEHT T€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnu y akTrBa He ObLIO (HE MPUMEHSIIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH JedoiTa,
TO OHA pACCUYMTHIBACTCS HA JCHb Tepe] HAPYIICHUEM CpPOKa WCIIOTHCHHUS
00513aT€EIbCTB.

I/ITOFOBOG 3HAYCHHUC paCCLII/ITaHHOI\/JI BCJIMYUHEBI B HpOIIeHTaX OprFHHGTCﬂ o 2-X 3HAKOB IIOCJIC
3amsATOM, a UTOrOBOE 3HAYEHUE, PACCUUTAHHOE B JOJAX, OKPYyIUIAeTcs 10 4-X 3HAKOB IIOCIE
3aIATOM.

4.3.2.

4.3.3.

Jns obeclieHeHHOM 3aJ0JHDKEHHOCTH, HE Haxojsmieics B AedoiaTe, CTOMMOCTh KOTOPOM
paccuuThIBaJIach paHee ¢ MOoMOIIbi0 NaHHBIX no Cost of Risk no nopmepenam ébanxos, c
dakmuueckoii npocpoukoii (32 HCKIIOUEHHEM CpOKAa TPOCPOYKH Ui TPU3HAHUS
OTICPAITMOHHON 3aJJOJKCHHOCTH B COOTBETCTBHU ¢ [IpmiioxkeHweMm 5) s OmpeleicHUS
BEPOATHOCTH  JedoNTa HUCMONB3YIOTCA JaHHbIE IO COOTBETCTBYIOIIEH KaTeropuu
3a/10JKEHHOCTU OAHKOB.

Jns  obecuenennoii  HenpocpoOUeHHOU  3A00JMHCEHHOCMU  BEPOSITHOCTH  JedoiTa
paccUnTHIBACTCS CIETYIOUIMMH CIIOCO0aMHU B 3aBUCUMOCTH OT BH/A 33JJ0JDKEHHOCTH:

4.3.3.1. Ilpu HCNONB30BaHUM PEUTUHIOB PEHTHHIOBBIX areHTCTB — MyTEM CaMOCTOSTELHOTO

IIOHMIXCHU peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHuWU I pacueTa AaHHbIX 1Mo Moody’s Speculative grade uepe3

HUCIIOJIB30BaHHUEC JIsd 06CCHCH€HHOI71 3a0JDKCHHOCTU BCPOATHOCTU )Ie(i)OJ'ITa JIIA
peiitunra Ca-C oT MeXJIyHapOJHOIO PEUTHHIOBOrO areHTcTBa Moody’s Ha OCHOBaHUU
oT4yeTa 1O E€KEroJHOMY HCCIIEAOBaHUIO KopropaTtuBHBIX aedontos. Annual default
study, tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu oneHKe MO JaHHBIM CTOPOHHMX OpraHu3aluil (HarpuMep, OaHKOB) OoOecLieHeHHas,

HO HC TIPOCpPOUYCHHAd 3aJ0DKCHHOCTH OLOCHUBACTCA C IIOMOMIIBKO JaHHBIX II0
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4.3.3.4.

4.3.3.5.

4.3.3.6.

44.

4.4.2.

4.4.3.

4.4.4.

45. CooTBeTcTBHE IIKAJ PeHTHHIOBBIX AareHTCTB M

CIEMYIONMIEMY IO Ka4yeCTBY IIOCTE CTaHAAapTHOro moptdens (ctaaus 2) CTOPOHHHX
OpraHu3aIuu.

[Ipu onenke aast MCB ¥ MHBIX aKTHBOB, JUII KOTOPBIX HE OMHCAH CIOCOO pacuera,
BEPOATHOCTH Jedonta Oepercs paBHOW cpenHed BenmuuuHe Mexnay | (eauHuien) u
BEPOSTHOCTHIO AedoaTa Ui HeOOSCIIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposiTHOCTh
nedointa IPUBOIUTCS K CPOKY 33JJ0JDKCHHOCTH B COOTBETCTBUH C JIAHHBIM Pa3JIelIOM.

BepositHocts  nedonta g OOECLIEGHEHHOH — HENPOCPOUYEHHOW — 3a0JIKEHHOCTH
PacCUMTBIBACTCSI C YYETOM CpPOKa JI0 MOTalleHUs] B COOTBETCTBUU C M. 4.2 HACTOSAIIETO
[Tpunoxenus.

HToroBoe 3Hau€HUE pacCUYMTAHHOMN BEJIMYMHBI B IIPOLIEHTAX OKPYIJISIETCS 10 2-X 3HAKOB
MOCJIe 3alsaTOl, a UTOTOBOE 3HAYEHHE, PACCUYUTAHHOE B JIOJIAX, OKPYIJsieTcs 10 4-X
3HAKOB I10CJIE 3aIISITOU.

Cuyuaii o0ecueHeHUsI HECKOJIbKHMX 3210J1KEHHOCTell O/THOBPEMEHHO.
44.1.

Ecnu mocne napyiieHuss cpoka MCIOIHEHHUS! 00s3aTENBCTB HE BO3HHUKAJIO MHBIX MPU3HAKOB
oOecrieHeHMs, JJi1 KOHTpAareHTa HCIOJIb3YeTcsl HauOomblnas M3 BeposTHOCTEH nedonTa,
pacCYMTaHHBIX IS KQKI0W TPOCPOUCHHOM 33]I0JKEHHOCTH OTJIEIBHO, IPU 3TOM B DopmyJie B
n. 4.3.1. B xauectBe HauanbHOM PD wmcmonb3yercs BeposTHOCTH JedoinTta, KoTopas ObLia
YCTaHOBJICHA HA JIEHb epe]] MEPBbIM HAPYIICHUEM CPOKOB HUCIIOTHEHUS 003aTEIbCTB.

Ecnu mocne HapymieHHs CpoKa WCIIOJHEHHUS 00s3aTeNbCTB BO3HUKIM HHBIE TMPU3HAKH
obecrieHeHMs (HE TPOCPOUYKH ), TO TIPOBOIUTCS IEpEpacyeT BEPOATHOCTEH edonTa st KaK10i
IIPOCPOYECHHON 3a0JKEHHOCTH 110 Popmyre, yka3aHHOU B 1. 4.3.1., a B KauecTBe HayaJIbHOU
PD ucnons3yetcst BepoITHOCTH Jedoiita, KoTopas Oblia ObI MCIIOIB30BaHA MTPU 00ECIICHEHUN
HENPOCPOYCHHOH 3aJ0PKEHHOCTH Ha JICHb IMepe]] MEePBbIM HApYyIIEHHEM CPOKOB HCIIOTHEHUS
00513aTENbCTB.

[Toryuennast B cootBeTcTBHM C TII. 4.4.1 1 4.4.2 BeposATHOCTD AedonTa sl HEMPOCPOUESHHBIX
3a/10JKEHHOCTEN (YacTell 3a10/5KEHHOCTH) KOHTPAreHTa co CpoKoM

e Oonee 1 romga — yBeIM4MUBaeTCsa B COOTBETCTBUU C 11. 4.2.2.
e MeHee | roJa — He U3MEHSETCs HE3aBUCHUMO OT CpPOKa.

s pacueta BEpOSATHOCTH Je(oiTa MO 3aJ0JDKEHHOCTSAM KOHTPAreHTa, 1o 00s3aTenbcTBaM
KOTOPOT'O HET IPOCPOUKH, UcTionb3yercs 1. 4.2.1.2.

NMOPSIAOK 0TOOpPa PEHTHHIOB UIA

HMCIOJIL30BAHUA.
AKPA AO "Oxcnepr " " " " S ;
(AO) PA" 000 "HKP 00O "HPA Moody's S&P Fitch
Hanumonanehas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas niKaisa
AAA (RU) ruUAAA AAA.1u AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA+.1u, AA+|rul,
AA(RU), ruAA+, ruAA, AAIU, AAJrU, Bal BB+ BB+
AA-(RU), ] ] AA-rul,
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, A+{rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ry| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) ruBBB BBB.Iu BBB|ru| Bl Bt Bt
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BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, i i _
B-(RU) ruB- B-.ru B-|ru| S cecale SSEoC
CCC(RU) ruCCC CCCu.ru CCClru| Ca-C CCC-C CCC-C
CC(RU) u Hmxe ruCC u Hmxe CC.rummmke | CClru| u Huke
(He BKITFOUAS (He BKITFOUAS (He BKITFOUAS (HE BKITIO9ASt Ca-C CCC-C CCC-C
D(RV)) ruD) D) D|ru])
D(RU) rub D Djru| D D D
4.5.1. CoOTBeTCTBHE PEUTHHIOB IIEPECMATPUBACTCS B 3aBUCHUMOCTH OT HM3MEHCHHS PEUTHHTra

45.2.

Poccniickoit ®enepanuu, INPUCBOCHHOIO POCCUHWCKUM PEUTHHIOBBIM areHTCTBOM IO
HAlMOHAJIbHOW PEUTUHIOBON miKane. COOTBETCTBUE PEUTHHIOB IIEpPECMATPUBACTCA B Cllydae
M3MEHEHUS PEUTUHIOBBIX LKAl PEHTUHIOBBIX ar€HTCTB.

IIpn omnpeneneHUM KpeOIUTHOIO PEUTHHIa HWHOCTPAHHOIO KOHTPAareHTa MCIOJIb3yKTCS
KpPEeIUTHBIE PEHTHHTH MEXIyHAPOTHBIX PEHUTHHTOBBIX areHTCTB, BXOASIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JMOO peecTp (UIMATIOB U  HPEICTaBUTEIILCTB
MHOCTPaHHBIX PEUTHUHIOBBIX AareHTCTB, NyOnukyemblx Ha caiite banka Poccuu. Ilpu
ONPEACICHUN KPEIUTHBIX PEMTHUHIOB POCCUNCKUX KOHTPAr€HTOB HCIOJIB3YIOTCS KPEIUTHBIE
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensiercs B yKa3aHHOM HUXKeE
HOpsIIKE:

. [Tpu ompeneneHuH KpeIUTHOTO PEHTHHIAa 3MUTEHTa/neOuTOopa B Clyyae HaJIWYM
HECKOJIbKUX KPEAMTHBIX PEUTHHIOB PEUTHHIOBBIX areHTCTB UCHOJb3yeTcsl Haubosee
aKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM UMEIOT OAWMHAKOBYIO AKTYaJIIbHOCTb, TO HCIIOIb3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHBIl pEeHTHHr COMOCTaBISETCS CO IIKAJIOM PEHTHUHIOBOrO areHTCTBa
Moody's B coorBercTBHM ¢ Tabnuueit 1 “CooTBeTcTBHE KA peUTHHIOB” B 1.4.5., MOCIIE YEero
BbIOMpaeTcs 3HaueHue PD w3 oTtuera mMexayHapOJHOTO peHTHHTOBOro areHTcTBa Moody's,
tabsuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2023 B cocraBe ortuera arentcrBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJOTHYHBIN
OTYET PSUTHHIOBOTO areHTCTBA, B CIIy4Yae H3MEHEHHs HAUMCHOBAHUS).

B nemsax maHHOM METOIUKH HCIIOJIB3YCTCA KpCHI/ITHLIﬁ peﬁTHHF 10 IKaJic peﬁTHHFOBOFO
ar¢HTCTBa, COOTBGTCTBYIOH_IGI\/'I BaJIFOTC OCHOBHOI'O A0JIra.

4.5.3. JIna akmueoe Konmpazenma, Haxooaue20ca ¢ cocmosanuu degporma, PD ycraHaBmuBaeTcst

paBHOI 1 (equHMIIE).
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5. PACHYET LGD JJid ®PU3NYECKUX JIUIL (ITPU HACTYIIVIEHUU JE®OJITA) U JJIA
IOPUJINYECKHUX JIMII (totepu mipu aedosre)

5.1. LGD nns ropuaumdecKux JMI IPU HCHOJB30BAaHUU PEUTHMHIOB POCCHUICKUX U MEXIyHAPOIHBIX
PEUTHUHTOBBIX areHTCTB (B TOM YHCIIE MIPH TEPEX0Ie K PEUTHHraM 4epe3 KOTHPOBKU OOJIHTraIlvii) U
JTAHHBIX OT MEXIYHAaPOIHBIX PEHTUHTOBBIX areHTCTB U HCIob30BaHnU Moody’s speculative grade2e
OTIPEIEISAETCS U3 OTYETA 0 SKETOAHOMY HCCIISIOBAaHUIO KOPIIOpaTUBHBIX AedoiToB (Annual default
study), Tabnuia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBUHM C TNPUHAIUICKHOCTHIO PEUTHHTa KOHTpPAreHTa K TpYIIe
PEUTHHTOB, ISl KOTOPBIX onpenensiercs Recovery rate.

5.2. LGD nmnsa ¢uzmdeckux nun 1 MCh nipu oTCyTCTBUH 00€CTIeUeHUsI, UMEIOIIETO JIMKBUIAITMOHHYO
CTOUMOCTb, ITIpuHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuyeTom obecrieueHus onpeaesieTcs: Kak OTHOIIICHUE

L4 MaKCuUMyMa MCEKAY 0m Pa3HOCTBO CYMMBI 3aJ0JIZKCHHOCTU (CI)&KTH‘I@CK&H BCHI/I‘lI/IHa) n
JIMKBUJAIIMOHHON CTOMMOCTH oOecIeueHus
L4 K CyMMC 3aJ0JDKCHHOCTHU.

5.4. B KauectBe JIMKBUJALIMOHHON CTOMMOCTH obOecrieueHust MNPpUHHUMACTCA AHUCKOHTHUPOBAHHAs
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JAUCKOHT OIIPCACIACTCA B CIACAYIOIICM IMOPAIKE:

5.4.1. [Ins ueHHbIX Oymar, ucmoiib3yeMmsbix ansi oOecrneuenus: no caenkam PEITO ¢ mnentpaibHbIM
KOHTpareHToM Ha MOCKOBCKOM OUpKe — COOTBETCTBYIONIUN AUCKOHT aiis caenok PEITO27.

5.4.2. Jlnsa akiuii ”HOCTPAHHBIX SMUTEHTOB, BXOSIINUX B HHAEKCHI akiuii ctpad ODCP:

5.4.2.1. Bxomsmux B uHAEKCH akiuii crpan OOCP — kak cpennuit AuckoHT ais caenok PEITO
U3 TPeX aKIMH C CaMbIM OJIM3KUM IO 00bEMY CpEIHEMECSIUHBIM 3a [TOCTeIHUE 6 MeCsILIeB
oboporoMm.  Ilepedyenp  akmuii  ymnpaBisiomias —~ KOMIAHWS ~ HampasiseT B
Crennanu3upoBaHHbIN JENO3UTAPUI.

5.4.2.2. HeBxOIAMMX B MHACKCH akiuii ctpaH ODCP — kak MaKCUMaTBHBIN JUCKOHT JIJIS CECIIOK
PEITIO na MockoBckoit Oupske ¢ akuusamMu u3 naaekca MMBB.

5.4.3. Jlyig mpouyux aKIuil — Kak MaKCUMaIbHBIA TUCKOHT JiIs caenok PEITO Ha MockoBckoi Oupixke
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpounx obnuranuii (He MMEIOIMX pPEeHTHHIa) - MYTEM CONOCTaBIEHUS JTOXOJAHOCTH K
MOTAIlIEHUIO OLIEHUBAEMOI o0IUTraluu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIOPATUBHBIX OOIMTraluH,
yKa3aHHbIX B paznene 10 Hacrosmero Ilpunoxenus. Unnekc obnuranuii ¢ Hanbosuee 6J1nM3KOM
JOXOAHOCTBIO K JIOXOJHOCTH paccMaTprUBaeMOW OOJIMTallU HUCHOJBb3YETCs Ul ONpeesieHUs
YPOBHS pelTUHra 1aHHOM obnuranuu. B ciayyae HamuuMst HECKOIBKUX YPOBHEN PEUTHUHIOB JUIS
OJTHOTO HHJEKca OOJMUranuii, Ucrnoib3yercss HauMeHbUIMH. [[Ji1 ompeneneHHOro yKa3aHHBIM

% Ecnu B my6/uKyeMbIX MaTepuanaX peliTHHIOBBIX areHTCTB HCIONb3yeTcs nokasaTtens Recovery Rate (RR), To Ilotepu npu
nedonre (LGD) onpenensitores ciemyommmM o0pazom:

LGD=1-RR,

rze:

RR (recovery rate) — oxumaeMsbIit MPOLICHT BO3BPATa O MPOCPOUCHHBIM BBIILIATAM, IPHBOIMUMBIN ar€HTCTBAMH IS KaX[0TO
pENTHHTA B €KETOHBIX MCCIIEOBAHUIX.

27 Jlnst akuui -puCcK-napameTp i 3-ro AMana3oHa s PhIHOYHOTO PUCKa (CTABKA PUCKA MaJICHHUS LIEHBI), pACCUHUThIBaeMBbIi AQ
«HKL» anst cooTBeTcTBYIomIel Oymaru; aist o0nuranuii — pruck-mapaMmerp Juis 2-To Juana3oHa JUisi ppIHOYHOTO pUCKa (CTaBKa
pucka nazieHus LeHsl), paccuuTbiBaeMbiil AO « HKIy.
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BBIIIIE CITOCOOOM YPOBHSI PEUTHHTA UCIOJIB3YETCs] MAaKCUMaIbHBIN TUCKOHT miis caenok PEITO
Ha MOCKOBCKOI OMpiKe U3 CIHCKA TPeX OOJIUTaIuii, 00JIaJaroIiX TaKUM Ke peUTHHTOM (JI00
MEHBIINM, NP OTCYTCTBUHU PABHBIX) U caMoil Onu3koii nropanueil. [lopsaok ucnonb3oBaHUs
peﬁTHHFOB Pa3HbIX arcHTCTB, KOHKPCTHBLIC 06erau1/11/1 B CIIUCKC YHpaBJISIIOH_[aSI KOMITaHU S
OTpe/IeNIsIeT CaMOCTOSITEIbHO M TepeyeHb Oymar HampaBlisseT B CIEUUATU3UPOBAHHBIN
JIETIO3UTapU .

5.4.4. Jlna oOnurauuii ¢ peUTUHIaMU POCCUMCKUX PEUTHUHIOBBIX aréHTCTB — KaK CPEIHUN JTUCKOHT

5.5.

s caenok PEITO Ha MockoBcKkoi Oupike U3 CIUCKa TPeX OOIHMTanuid, 001alalomuX TaKuM
XKe PEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOW OJHM3KOHM ArOparfei.
[TopsimoK HMCMOMB30BaHUS PEUTHHTOB PAa3HBIX areHTCTB, KOJMYECTBO OOJUTAIIMN B CIIHCKE
YrpaBisromas KOMIIAHUSL OMPEACNIIeT CaMOCTOSTENLHO W IEepedYeHb OyMar HampaBiseT B
CIICIUATU3UPOBAHHBIN JCTIO3UTAPHIA.

[Tpy HanmUuUK NOPy4MUTENLCTBA (FapaHTUM, ONLMOHHBIX COIJIAIIEHUN) IOPUANYECKUX JIMI HA BCIO
WIM YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHMBA) IMPUMEHSETCs CIEAYIOLUIUH MOopsAnoK (IIpU 3TOM
MOPYYHUTETHCTBA (PU3NIECKUX JIUI] HE IPUHIUMAIOTCS B PACUeT):

5.5.1. Bmecto omeHkun o0OecleueHHONW 4YacTH TPUMEHSAETCS OleHKa o00s3aTelNbCTB  HA

COOTBETCTBYIOIIYIO CYMMY MTOPYYHTENS (TapaHTa/KOHTPATSHTA 110 OMIIUOHHOMY COTJIAIIICHHIO ).

5.5.2. Ecnu nopyuutesns/rapaHT/CTpaxOBUIMK HAXOAUTCS B COCTOSTHUM 00€CIIEHEHUS 110 CPABHEHUIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €TI0 00s13aTeNIbCTBA HE IIPUHHUMAIOTCA B pacycT.

5.5.3. Heobecrieuennsle 00s3aTeNbCTBA MOPYUUTENIS/TApAHTA/CTPAXOBIIMKA, HAXOAIIErocs B

COCTOSAHHU ZI@(l)OJITa, HC NPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecneueHHble 0053aTEIHCTBA TapaHTa/MOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00eCIIeYCHH B COOTBETCTBHH C paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIOM.

Obecneuenne, Haxojsdlleecs B 3aJ0re W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTostHUM niehonta (B TOM 4YHCIE B COCTOSHUM OAHKPOTCTBA), MOKET MPUHHUMATBHCS TOJBKO IO
OTUETY OLICHIIUKA, CTOMMOCTb II0 KOTOPOMY OIIPEIEICHA C YYETOM BO3MOKHOCTH U CpPOKOB
MOJIyYECHHS 3aJI0Ta.

Jns 3amora >KWJIOW HEIBMKUMOCTH JIMKBUAALMOHHAS CTOMMOCTH OOECIEUEHHS OMpeeNseTcs
MCXOJIS U3 TEKYIEeH CTpaBeJINBON CTOMMOCTH 00eCIIeUeHUsI, ONIPEIeIEHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee YeM Ha 15% B CTOpOHY yMEHBIIEHUS 171 yUeTa JUCKOHTA
B CBSI3U CO CPOKAMM peau3alyy 3a10ra.

Jns  3amora HEXWIIOH, KOMMEpPYECKOM JKUJIOI28 HEABUAKUMOCTH M HWHOTO HMYLIECTBA
JUKBUJAIMOHHAS CTOMMOCTH OOCCIICUYCHHSI ONpEAeNsieTcs UCXOJs M3 CTOUMOCTH 3ajora,
ONPENIETICHHON COIJIACHO OLIEHKE OIEHIIMKA, CAEIAHHOM C YYETOM CpOKa M MOpsAJKa MOIy4YEHUs
BO3MELIEHUS B pe3ysibTaTe oOpallleHus B3bICKaHUS U IPOAAKU IpeIMeTa 3aora B ciayyae jnedoinra.

B ciyuae neOMTOpPCKOW 3aI0JIKEHHOCTH IO apeHJIe MPH HMCIOJIb30BAaHUUA O0CCIICYUTEIIBHOTO WIIN
FapaHTHﬁHOFO JACIIO3UTa I[aHHBIfI JCITO3UT y‘-II/ITI)IBaCTCﬂ KaK JIMKBUJAIIUOHHAA CTOHUMOCTH
o0ecrieueHusl.

B cnyuae nedonra nmo myOGiuyHOMY A0ATY KOHTpareHTa JIn00 KOMIIAHWU U3 TPYMIbl KOHTpareHTa
(ecnu pedoAT IS KOHTpareHTa BO3HUK H3-3a Jedonira 3TOM KOMIAHMM €ro TpYIbl, a cama
3aJJ0JDKEHHOCTh  00CIyXHBaeTcss 0e3 HapylleHMi yciaoBuil poroBopa) Juig oueHku LGD

28 Hanpumep, rOCTHHUIBI, XOCTEIbI | T.I1.
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6.1.

6.2.

6.3.

6.4.

6.5.

NPUMEHSIOTCS (IPH HAIMYNH ) KOTHPOBKH (IICHBI 3aKPBITHS AKTHBHOTO PHIHKA MJIN PAaCYETHBIE IIEHBI
MH(GOPMAIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYIIOHHOTO JI0X0/1a) IyOJINYHOTO 10JTra (OTHOLICHHE
KOTHPOBKH (TTOJTHOH IIeHBI) K HOMHHAITY JIOJITOBOTO 00S3aTEILCTBA MOXKET OBITh MCIOJIB30BAaHO KaK
orenka Recovery Rate). LGD B aToMm ciryuae Oynet paBen pasuuiie 1 — Recovery Rate.

WNudopmanus o 1eHHbIX Oymarax, UCIOJIb3yEMBIX B PAMKax HACTOSIIErO ITyHKTA, IPEeIOCTaBIISIETCs
VYnpasisromeil KOMIaHueH B CHEIMATU3UPOBAHHBIA JENO3UTAapUil HE MO3AHEe padoyero IHS,
CJIEIYIOILETO 3a JaTOM, 10 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIIPaBelJInBas CTOMMOCTh aKTUBA
B COOTBETCTBUHU C HACTOSIIEH METOIUKOM.

5.11. JIsi akTMBOB, HAXOJSAIIUXCS B COCTOSHUU Je(oiTa, yKa3aHHBIM MOPSAIOK OINpeaeiICHUS

LGD npumensiercss B TeueHuu 6 (umiectu) mecsaueB. [lo ucredenun ykazanHoro cpoka LGD
OTIpe/IeIISIeTCS Ha OCHOBE AKCIEPTHOr0 (MOTHBUPOBAHHOIO) CYXACHUS Y IPABIIAIONICH KOMIaHHUH.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJIA pacyCTa CHpaBeﬂHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pPHUCKa JaHHBIX
0aHKOB HJIM HHBIX OpFaHI/I3aIII/II71 YHpaBHﬂIOIIIaﬂ KOMIIaHUS YYUTBIBACT CICAYIOIINC IIOJIOXKCHMA:

ITon HeoOecmeueHHOW 3aJ0JDKEHHOCTBIO B IENsaX Hacrosmero I[IpuiokeHus IMOHUMAaeTCs
3aJI0JDKEHHOCTh (PU3UYESCKOTO JIMIA 32 UCKIFOYCHHUEM 3aJJ0JDKCHHOCTH, OOSCIICUCHHOW HITOTEKOM,
MOPYYUTEIHCTBOM IOPUAMYECKUX JIUIl WIH LIEHHBIMH OyMaramu, Mo KOTOPBIM MOYKHO OINPEAETUTh
PBIHOYHYIO CTOMMOCTb.

3a10JKEHHOCTh, UMEIoIasics B GOHIE, U 3a/I0JDKEHHOCTD, OIleHIBaeMasi 0aHKOM/OaHKaMHU, TOJIKHBI
HUMETh CXOJHOE KPEIUTHOE KauecTBO M CpoK. JlJig pa3HOH IO CBOEMY XapaKTepy 3al0JKEHHOCTU
JIOTYCKAeTCs UCIOIb30BaHUE TAHHBIX PA3IMYHBIX 0AHKOB (CIIUCKOB OAHKOB).

Br16op oTaenbHbIX 0aHKOB (CrEicKa 0AHKOB) JIJIS pacueTa OOSCIICHEHHS HE H3MEHSIETCS B TSUCHHH |
(ogHOrO) roja 3a MCKIIOYEHHEM CIyyaeB M3MEHEHUH B KauyecTBE 3a/J0JDKEHHOCTH, a TaKkKe
MpeKpalleHul MyOIuKanuy NaHHBIX O 33J0JDKEHHOCTH BBIOpaHHBIM OaHkoMm (Oankamu). Ilpum
M3MEHEHMH crHcka 6aHKOB BHOcATCS u3MeHeHus B [Ipasuna CHA.

[Tokazatens COR (Cost of Risk) onpezaensercst kak oTHoIIEHHE CyMMBbI C(DOPMUPOBAHHOTO pe3epBa
MO/ KpEeIuTHBbIE YOBITKM K BaJIOBOM 0alaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM MOPTHEIIIM.

Onenka 10 BOSBHMKHOBEHHS (DAKTHYECKOM POCPOYKH 00s13aTeIbCTB (cTagus 1)

6.5.1. B omnowenuu neobecneuenHHvIX UaIu 4aCMUYHO 00eCHeueHHbIX 00A3ameibcme BeInunHa

COR ompenensieTcst Kak OTHOIIEHHE PE3EPBOB, CO3AAHHBIX MO/ KPEIUTHBIE YOBITKH K BAIOBOM
CTOMMOCTH KpEIUTOB IO BceM MOPT(HENsiM NOTPEOUTEIBCKUX KPEIAUTOB M KPEIUTOB
HAIMYHBIMU Ha OCHOBAHUU JAHHBIX B TOJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB2:

e [ITAO «MTC BaHk»3°

29 PacueTsl IIpejICTaBIIEHbl HA OCHOBAHKH JAHHBIX, B3ATHIX U3 T'OJ0BOI KOHCOIMAUPOBAHHOH (pMHAHCOBOH oTyeTHOCTH MCDO
3a - F0Jl, aHAJIOTUYHO OCYILECTBIISIOTCS] pACUeThl Ha MOCIEAYIOIIE TOAbI
30 https://iwww.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/
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Hannbie otuetHOCTH [TAO « MTC bank» npenctaBieHbl B pa3pe3e BCEX CCY, MPEea0CTaBICHHBIX
(U3HYECKUM JIULIaM, ¢ pa3aelieHueM 1o craausM. CorliacHO MOSICHEHHUSIM K OTYETHOCTH OaHKa, K cTaauu 1
OTHOCHTCSI TOJIbKO HEIPOCPOUYCHHBIE KPETUTHI.

MTC BaHk
BanoBas
CTOMMOCTD, Pe3epsB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
ccyabl,
cTagma 1 285 852 463,00 8 121 790,00 2,84 npeaocTaB/ieHHble
dU3nYecKkuM nmuam

YkasaHHble noprtdenn o6beauMHAIOTCA B eAuHbI noptdenb «norpebutenbckue
KpeauTbl>» M B kadectBe COR ans HenpocpoueHHOW M HeobecneyeHHOM 3a[0J/1XXEHHOCTU
NPUMEHSIETCA CpeAHAA CTaBKa, pacCYMTaHHasA MWCXOAA W3 MNpoUeHTa pe3epBUpPOBaHMUA
6aHkaMm, yKkazaHHbIMM BbilUe:

Pacuer cpeaHei cTaBKu
KaTteropus COR, %
Henpocpo4yeHHble 2.84%

6.5.2. B omnowenuu o6a3amenbcme, 00eCne4eHHbIX 3A71020M HCUTLOU HEOBUNHCUMOCHU HE MEHEEe
yem Ha 80% oOT pa3mepa o0s3aTensCTB KOHTpareHta, BenumunHa COR ompenpensieTcss kak
OTHOILIEHUE PpE3ePBOB, CO3JAHHBIX TMOJ KpPEAUTHBIE YOBITKM K BaJOBOM CTOMMOCTH
HEIPOCPOUYECHHBIX KPETUTOB MO MOPT(ENI0 «UMTOTEYHOE KUIUITHOE KPETUTOBAHNE (PUINIECKIX
iy 1o otaetHocTt MCDPO AO bank «/JIOM.P®»31:

AO BaHk «[JOM.P®»
BanoBasn
CTOMMOCTbD, Pe3seps, TbiC. %
Karteropus TbiC. py6. py6. Pe3epBa Moprdenb
NnoTeyHoe xunumuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeauToBaHue
dursnyecknx nmy

B kauectBe COR pana HenpocpoyeHHOW U ob6ecneyeHHOW 3a[0J/1IKEHHOCTH
NpUMEeHSEeTCA CTaBKa, pacCYMTaHHasA UCXOAA U3 NpoLeHTa pesepBupoBaHmnsa 6aHkom AO BaHk
«OAOM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OuneHka NpM BO3HUKHOBEHNHU (PAKTHUYECKOI MPOCPOYKHU 00513aTeIbCTB (cTaAusA 2)

ITomoxxenns HACTOAIICTO ITYHKTAa HC MPUMCHAIOTCA K KOHTparcHTaM, JOIMMYyCTUBIOHUM IMPOCPOYKY B
pamMKax OMeparioHHOTO ITUKJIa, YCTAHOBIEHHOTO /ISl ONEPAllMOHHON JeOUTOPCKON 3a/10J5KEHHOCTH, TIPH
OTCYTCTBHH HHBIX IIPU3HAKOB 06CCHCHCHI/I$I. B ciiydac €CJIM 3aJ0JDKCHHOCTb BBIXOAWUT 3a pPaMKHU
MIPOCPOYKH, YCTAHOBJICHHOW /111 HOPMAJIbHOTO ONEPAIMOHHOTO 1IMKJA, OLIEHKA MPOU3BOJUTCS UCXOMS U3
(haKTUYIECKOTO KOJTMYECTBA THEH MPOCPOUYKH 00s13aTEIHCTB.

31 https://domrfbank.ru/about/information/msfo/. J{auusie otuetnoctu 3a 2023 rog AO Bank «JIOM P®» mpencraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIIIOTCS PacdeThl Ha MTOCTIEeTyFONIHe TOBI
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B oTHomeHnu HeoOeCIEUEeHHBIX HIM YaCTHYHO OOeCIeYeHHBIX 00s3aTeabcTB BeanunmHa COR
OTIpe/IeTISIeTCS. KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX IMOJ KPEIUTHBIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEIUTOB IO BCeMy MOPTQENsIM MOTPEOUTETCKUX KPEIUTOB M KPEAWTOB HAIMYHBIMHU Ha OCHOBAaHUU
JAHHBIX B TOJIOBOM KOHCOMUAUPOBAHHOU (rHAHCOBOM oTueTHOCTH MC®DO cnenyromux 6aHKOB:

o [J1AO «MTC BaHKk» 32

Hannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCYA, IPEIOCTaBICHHBIX
(bu3nyecKkuM JImnam, ¢ pasjeiaeHueM 1o craausaM. CoriaacHo MOsICHEHUSM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCSITCSI KPEJIUTBI € 3aJE€pAKKOH M1aTexa Ha cpok oT 1 1o 90 nHei.

MTC BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbIC. %
KaTeropus py6. py6. PesepBa Moptdenb
ccyabl,
cTagus 2 19 030 842,00 6 554 079,00 34,44 npeaocTaB/eHHblE
dn3nYecKkMm nnuam

YkasaHHble noprtdenn o6beauMHAIOTCA B eAuHbI noptdenb «norpebutenbckue
KpeauTtbl» M B kKauectBe COR pana npocpoyeHHOM M HeobecneuyeHHOM 3aA0JIKEHHOCTHU
cdbunsnuecknx nuy m UM npuMeHsieTca cpefHAA CTaBKa, pacCCYMTaHHAasA UCXOAA U3 NMpoUeHTa
pesepBMpoBaHusa 6aHkaMM, yKasaHHbIMU Bbllle:

pacuyeT cpefHen CTaBKu
KaTteropus COR, %
npocpoyka 1-90 aHen 34.44%

B otHomenun ob6s3atensetB  ¢Qusnueckux Juy v WMII  oOecnedyeHHBIX 3aJ0roM  KUIOH
HE/IBKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHrta, BennunHa COR
OIpe/eNsieTCs] KaK OTHOIIEHUE PE3EPBOB, CO3JAaHHBIX IOJ KPEIUTHbIE YOBITKM K BaJIOBOM CTOMMOCTHU
nopTdens KpeaIuToB ¢ MPOCPOUKOH IuIaTexa Ha cpok oT 1 1o 90 aneit no crpoke «MnoTeyHoe XUiIuIHoe
kpeauroBanue pusndeckux ymipy oTueTHocTd MCDO AO Bbank « IOM.P®»33

BanoBas
CTOMMOCTbD, PezepB, TbiC. %
Karteropus ThiC. py6. py6. PesepBa NopTdens

MPOCPOYEHHbIE  Ha
cpok or 1 pmo 30 1 306,00 239,00 18,3 NOTEMHOE KATHLIHOE
ﬂ:f)ZqueHHble Ha KpeautoBaHue
cpok ot 31 po 90 814,00 224,00 27,5 | Pusndecknx my
aHeln

JlaHHBIE IO CPOKY IPOCPOUKH O0HEIUHEHBI B OIHY KaTETOPHUIO KaueCTBa
AO BaHk «JOM.P®»

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %

KaTteropus ThbiC. py6. py®6. Pe3epBa Noptdenb
NPOCPOYEHHbIE Ha MnoTeyHoe XunuwHoe
cpok oT 1 oo 90 2 120,00 463,00 21,84 KpeantoBaHue
aHen dusnYecknx numy

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. Janusie orueTHoctr 3a 2023 roJ IPEACTABIEHBI B
paspese yKka3zaHHBIX CPOKOB IMPOCPOYKH, aHATIOTHYHO OCYIIECTBIISIFOTCS PACUYEThl Ha MOCIEYIOIINE TObI.

33 https://domrfbank.ru/about/information/msfo/. Jlanasle oTaeTHOCTH 32 2023 roJ IpeICTaBIEHEL B Pa3pe3e YKa3aHHBIX CPOKOB
MIPOCPOYKH, AaHATIOTHIHO OCYIIECTBIISIFOTCS PACUYeThI Ha MOCIIECTYIOIIUE TOBL.
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B kauectBe COR ansa npocpouyeHHOM M o6ecneyeHHON 3a[0/HKEHHOCTU (PU3NUECKUX
amy m UM npuMeHsieTCs CTaBKa, paccyMTaHHass MCxXoAsi M3 MNpoOUEHTa pesepBUpoOBaHUSNA
6aHkom AO baHk «[QOM.P®»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 21.84

7. METOJ YYETA KPEJUTHBIX PUCKOB ITYTEM OLIEHKH CIIPABEJIJIUBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHHIO.

7.1. llpumeHeHue oTuyeTa OICHIIMKA IS LIeJIed OMpeNeseHUsl CIpaBeUIMBOM CTOMMOCTH C yYE€TOM
oOeclieHeHHs] BO3MOXHO JJisi BCEX AaKTUBOB, yKa3aHHbIX B paszzaene 2 [lpaBui, a Takxke as
MIPOCPOUCHHOM 1EOUTOPCKOM 3a/10IKEHHOCTH.

7.2. B cnywae, ecnu B IEpuOJl NMPUMEHEHHUS OTYeTa OLCHIIMKA I OIpeJesIeHHUsl CIpPaBeIMBOM
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Belaylllee K OOECLEHEHHI0, TO HEO00X0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHBAa OLIEHILIMKOM He no3jaHee 20 JqHel ¢ 1aThl BhISABICHUS
IIPU3HAKOB 0OecLeHeHus. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIAeTCs HOBasl OLIEHKA, HE 10JIKHA
ObITh paHee JaThl BO3HMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C aThl HACTYIUIEHUS
CO6I)ITI/I$I, BCAYUICIO K O6CCHCH€HI/IIO U A0 [OaTbl NPHUMCHCHHUSA HOBOI'0O OTYCTAa OLCHIIMWKA,
VYopasisoomas KOMIaHus T0JKHA CKOPPEKTHPOBAaTh CIIPAaBEAJIMBYI0 CTOMMOCTb C IIPUMEHEHHUEM
MCTOOOB KOPPECKTUPOBKU CHpaBeI[JII/IBOfI CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM IIPUIIOKCHHUU.

8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBLIX 1JIs1 OUEHKHW KPEIUTHOI'O
PUCKA.

8.1. B oTHOIIEHMU IOPUIHYECKHX JHUIL

- ynoiHoMo4eHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

-MockoBckas bupxa https://www.moex.com/;

- caiit [lenTpansHoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX jaen https://kad.arbitr.ru;

- eluHBIA (pegepanbHbIA peecTp cBeaeHuit 0 6bankpoTcTBe https://bankrot.fedresurs.ru;

- eauHbIl  (emepanbHBIl peecTp CBeneHUH O (akTax ACATEIBHOCTH FOPUIUYCCKUX JIUIT
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(uLMaIbHBINA CAalT KOHTpareHTa/IMUTEHTa/KPEJUTHON OpraHU3allky;
- CepBUC  TpeAocCTaBleHHs  Oyxrantepckoil  (romoBoi)  orduetHoctH  Poccrata
http://www.gks.ru/accounting_report;
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- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIM pecypc Oyxrantepckoil ((HUHAHCOBOM) OTYETHOCTH
https://bo.nalog.ru/;
- IOKYMEHTBHI, TOJTy4YCHHbIC Y IPABJISAIONICH KOMIIAaHUECH.

8.2. B oTHomeHnu GpU3NYECKUX JIHIL

- KapToTeka apouTpaxHbix gen https://kad.arbitr.ru
- eIMHBIH (efepalbHbIi peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crmcok 6aHKOB, JaHHBIE I1I0 CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIIOJB30BATHCA IJIsI OIPCACICHUA
CHpaBGI[JII/IBOf/'I CTOHMOCTHU Heof0ecneueHHOIl 3a00I4CCHHOCIU dm3ultec1<ux Jauuy.

e bank Tuabkodd

e baunx Pycckuit Ctannapt
e bank XoymMKpenur

e JlokoOaHk

e OTII-6ank

e bank PeHeccaHc-kpenuT
e MTC-6ank

e Kpenut-EBpomna 6ank

Crucok 0aHKOB, JaHHBIE IO CTOMMOCTU PUCKAa KOTOPBIX MOTYT HCIOJB30BAaThCA  JJSl OMpeelieHus
CIIPaBEJIMBON CTOUMOCTH HO 00eCne4eHHOll 3a1020M HEOGUNCUMOCHU  3A00XHCEHHOCMU Pu3udecKux
auy.

o (CoOepbaHK,

e bank BTh,

e PaiipdaiizenOank,
e bank OTKphITHE,
e TazmpombaHk,

e bank JJOM.PD

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTHUHT A YEPE3 KPEJIUTHBIN
CHHPEJ OBJIMI'ALIMHU

HOpH,Z[OI( OnpeacICHNUA COOTBCTCTBUA YPOBHIO pCﬁTHHF a Ha 1aTy OLCHKHU:

10.1. OnpenensieTcss JOXOIHOCTh K TIOTAIICHUIO MO OOJIMTAIUSAM JIAaHHOW OpraHu3alny CpokoM Oosee 1
roga u MeHee 3 neT. [Ipu oTcyTrcTBUM oOMUTAUK CO CPOKOM MEHee 3 JIeT MOKHO HCIOIb30BaTh
CIIPD/]1 C MHAEKCAMH COOTBETCTBYIONIEH cpouHOCTH. [Tpn Hamm4mu oOauraIuii co CpoKOM MOTaIIECHUS
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TOJIBKO MeHee | roza Juist pacdera KpeAUTHOrO CIp3/a MOTYT UCIHOJIb30BaThCS OOIMraliy APYTUX
HMHUTEHTOB (KaK MUHHUMYM 3-X), HIMEIOLINX KaK OJIM3KHE 10 CPOKY U IOXOJHOCTH OOJIMTALH, TaK U
obyuraruu co cpokom 1-3 rona.

10.2. Onpenensiercs, TOXOAHOCTH KAKOTO M3 HHIEKCOB IMOTYYCHHAS JJOXOIHOCTH M0 00Iuranuu Hanboiee
COOTBETCTBYET, B KAU€CTBE MEPHI OJIM30CTHU UCIIONIB3YETCS CPEAHMI34 KPETUTHBIN CIIP3] 00IUraluii
¢ G-curve B CpaBHEHUU C KPEAUTHBIM CIIP3JIOM YKa3aHHBIX HUXKE MHACKCOB. KpeauTHbIN cripaa
paccuuThIBaeTC Kak pa3sHHUIA MEXIy JAOXOJHOCTHIO K TIOTAllleHUIO0 OOJIMraliu Ha CpOK ee
MoaU(pHUIIMPOBAHHON AFOpaliuy U OE3PUCKOBOM cTaBKOW G-curve Ha 3TOT CpOK. B yka3aHHBIX HemsX
HCIIONB3YIOTCS CIAEAYIOIINE UHICKCHI:

WNunekc Mocbupxu kopropaTHUBHBIX oOnuranuii (aropamus 1-3 roga, peMTUHT 1O HAIMOHAIBHOM
peittunrosoi mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

Wunexc Mocbupxu koprnopatuBHbix oOnuranuii (atopauus 1-3 roma, A-(RU) < pelTunr mno
HaIMOHANbHOU peiTunroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

Nunexc Mocbupsku kopriopaTuBHbIX obnuranuii (aropamus 6onee 0,5 rona, BB+(RU) < peiftunr no
HaIMOHANbHOMU peitunrosoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3Hauenuit - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Tlo cremyroreii TabnuIle onpeaenseTcs, Kako YpOBEHb PEUTHHTA HCIIOJIb30BATh TIPU OTPEIeIICHIH
BEPOSITHOCTH J1e(oTa:

Hanunonanbnas mkana jis Poceniickoit .
PeiiTunroBas rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-

3 Cnocob ycpelHeHHs KDEIUTHBIX CIIP30B YCTAHABIMBAETCS CAMOCTOSTEILHO, MOMET HCIONb30BAThCS KaK CpeaHee
apudMeTHIecKoe, TaK U CPEIHEB3BEIICHHOE 10 00BheMaM JIN00 000pPOTaM TOPTOB 3HAYCHHUE.
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ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIJIst TIOCTIEYIOIIETO OMPEICICHUSI BEPOATHOCTH Ae(doira BEIOMPAETC MUHUMAIbHBIA PEUTHHT W3
TPYIIIBI PERTHHTOB, TIOJIyYCHHOU B COOTBETCTBHMHU JaHHBIM IIYHKTOM. BeposTHOCTD fedosita onpeaessieTcs
10 JaHHBIM MEKAyHapoaHoro arenrcrsa Moody’s u3 orgera Annual default study: (unm amamoruumbrit
OTYET PEHTHHIOBOIO areHTCTBA, B Cilydac W3MCHEHHs HaWMEHOBaHus), Tabimma - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTAM nedonTa mepexoa OCyIIECTBISETCS B COOTBETCTBUU ¢ Tabnuiel, yka3aHHOH B .
4.5.

11. BEPOSATHOCTHU JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickuX KOMIAHUI

PD
CreneHb pucka (3HauYeHHE
B J0JI51X)
Huskuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpacisim (OKB3 ) mist poccuiickux kommnanuii MCB.

11.1.1. Hu3kuit puck

o 5 JloObrua yris

o 6 Jlo6b1ua cbipoit HehTH U IPUPOJHOTO raza

o 7 JloOblua MeTaIIIMYECKUX PYA

o 12 [Tpou3BoaCTBO TabauHbIX U3AEIUN

o 18 JlesrenpHOCTb Mosurpaduyeckas 1 KONMpoBaHUE HOCUTENEeH HHPOpMauu

o 21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MAaTEpHUAJIOB, IPUMEHSAEMBIX B
MEIUIIMHCKUX LENSIX

o 26 IIpon3BoACTBO KOMIIBIOTEPOB, IJIEKTPOHHBIX M ONTHYECKUX U3EIINN

o 33 PeMOHT ¥ MOHTa) MaIlIUH U 000pPYyI0BaHUS

o 36 3abop, ouKcTKa U pacrpeereHne Bobl

o 39 IlpenocraBieHue yciayr B OOJacTH JIMKBUIAIMU TIOCJIEICTBHI 3arps3HEHUN U
IIPOYMX YCIIYT, CBA3AHHBIX C YJAJIECHUEM OTXOJI0B

o 50 JlesTenbHOCTb BOAHOIO TPAHCIIOPTA

o 58 JlearenbHOCTh U3AaTEIbCKAS

o 60 JlestenbHOCTb B 00JIaCTH TEJIEBU3MOHHOTO U PaHOBEIIaHUS

o 61 [learenbHOCTb B cepe TeNeKOMMYHHUKaIUHA

o 62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHHUs, KOHCYJbTAIlMOHHbIE
YCIYTH B JaHHOM 00J1aCTH M IpyTHe COMYTCTBYIOLINE YCIYTH

o 63 JlestenbHOCTh B 00J1aCTH MH(MOPMAIIMOHHBIX TEXHOJIOTUN

o 74 [lestenbHOCTH NpodecCHOHaIbHAS HayuHas U TEXHUYECKas Ipoyast

o 80 JlesitenbHOCTD MO 0OecTIeYeHHI0 O€30MaCHOCTH U POBEACHUIO PacCiIeIOBaHHM
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84 JleaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YITPABJICHUS MO 00ECIIeUYEeHHUI0 BOSHHOM
0e30MmacHOCTH, 00s3aTEILHOMY COLIMATFHOMY 00ECIICUCHUTO

86 JlesTenbHOCTD B 00JIaCTH 37paBOOXPAHCHUS

87 [lesTenbHOCTD 0 YXOy ¢ 00eCTIeYeHUEM MPOKUBAHHS

90 [esTenbHOCTh TBOpYECKasi, AEATEILHOCTh B O0JACTH HMCKYCCTBa U OpraHU3alluu
pa3BieyYEHUI

91 JlearenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U MPOUNX OOBEKTOB KYJIbTYPHI

92 JlesiTenbHOCTh MO OPraHU3allii U IPOBEICHUIO a3apTHBIX WP U 3aKIIOUYEHUIO MapH,
10 OpraHu3alliy U MPOBEACHUIO JIoTepeil

94 JlessTenbHOCTH OOIIECTBEHHBIX OpraHU3aluit

97 JleaTeabHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU PaOOTHUKAMHU

1 PacteHneBoACTBO M KMBOTHOBOJICTBO, OXOTa U MPEIOCTABICHNE COOTBETCTBYIOIINX
yCIIyT

14 ITpon3BOACTBO OAEKIbI

19 [Ipoun3BoCTBO KOKCAa U HEPTEIPOIYKTOB

20 ITpon3BOICTBO XMMUYECKUX BEIIECTB M XUMUUECKHUX MPOTYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IIACTMACCOBBIX M3IETHIA

25 IIpou3BOJACTBO TOTOBBIX METATMUECKUX U3IENINI, KpOME MaIlliH U 000py10BaHUS
28 [Tpon3BOACTBO MALTMH U 000PYI0BaHUS, HE BKIIOYCHHBIX B IPYTHE IPYIITUPOBKH
29 [1poun3BoICTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPHULICTIOB U MOIYIIPUIIETIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJICTB U 00OPYIOBAHUS

32 [1pou3BOJACTBO MPOYUX TOTOBBIX U3ETHI

35 ObecrnieueHne SJICKTPUUECKON JHEpPruel, ra3oM M MapoM; KOHAMIMOHUPOBAHUE
Bo3ayxa 38 Coop, 00paboTKa U yTHIU3ALHUS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHus U pa3paboTKu

73 JleaTeabHOCTh peKJIaMHasl U UCCIIEIOBAHUE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh MO 00CITYKUBAHUIO 3aHUI U TEPPUTOPUI

82 JlesTebHOCTh aIMUHUACTPATUBHO-X035CTBEHHASI, BCIIOMOTaTEIbHAs IeITeIbHOCTh
o obecneyeHnto GyHKIIMOHUPOBAHUS OpTraHU3aIuN

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX NMEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

O

13 ITpon3BOACTBO TEKCTUIIBHBIX U3ACIUN

24 TTpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOACTBO IEKTPUIECKOI0 000PYAOBAaHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBas U PO3ZHUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMHU
U UX PEMOHT

46 Toprosis ONTOBast, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCHOPTHBIMU CPEICTBAMH U
MOTOLMKIIAMHU

52 Cknaznckoe X0341MCTBO U BCIIOMOTaTeNIbHAsI TPAHCIIOPTHAS IESITEIBHOCTD

59 TIlpou3BOACTBO KHWHO(MUIBMOB, BHACOPHUIBMOB W TEIEBU3MOHHBIX IPOTPaMM,
W3J]aHKE 3BYKO3aIIUCEN U HOT

69 JlesTenbHOCTH B 00J1aCTH TIpaBa M OyXTaiTepcKoro yyera
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71  JlearenbHOCTH B  00JIaCTHU  QpPXUTEKTYphl W  HWHKEHEPHO-TEXHHUYECKOTO
MIPOCKTUPOBAHUS; TEXHUUYECKUX UCTIBITAHUN, UCCIIEOBAHUI U aHAJIU3a

79  JleAITeNbHOCTh ~ TYPUCTUYECKHMX  areHTCTB W MNPOYMX  OpraHu3allvii,
MPEJOCTABIISIONINX YCIYTH B cepe Typru3Ma

88 IlpenocraBieHue COIMABHBIX YCIyT 63 o0ecrieueHus: MPOKUBAHUS

11.1.3. Boicokuiu puck

O O O O O O O
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10 ITpou3BOICTBO MUIIEBBIX MPOTYKTOB

17 IlpousBoacTBo Oymard 1 OyMa>kHBIX H3AEITHHA

23 IIpon3BoICTBO MpOUYEH HEMETATUIMYECKOM MUHEPATIBHON TPOAYKIIUU

31 IIpousBoacTBo Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboThl CTpOUTEIbHBIE CIIELIMATIU3UPOBAHHbBIE

47 Toproeisi pO3HHYHAS, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CpEACTBAaMU U
MOTOLMKIIAMHU

49 JlesITenbHOCTb CyXOMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTA

55 JlesaTenbHOCTh MO IPEAOCTABICHUIO MECT JIJI1 BPEMEHHOTI'O ITPOKUBAHUS
56 JlesaTenbHOCTh MO MPEIO0CTABICHUIO TPOAYKTOB MUTAHMS U HATUTKOB
77 Apenpaa v TU3UHT

93 JlearenbHOCTh B 00JaCTH CIIOPTA, OTABIXA U Pa3BICUYCHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pe160J10BCTBO ¥ pHIOOBOJICTBO

8 JloObIya MpoUrX MOJIE3HBIX NCKOMAEMbIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH MOJIE3HBIX MCKOMAEMbIX

11 I[Ipon3BOACTBO HAMMTKOB

15 [Ipon3BOACTBO KOKHU U U3IAEIHUIN U3 KOKHU

16 OGpabGoTka IpeBECHHBI M MPOU3BOJCTBO M3JEIMA U3 JAepeBa M MPOOKU, KpoMme
Me0enu, NPOU3BOACTBO U3JEINN U3 COJIOMKU U MaTepUalioB JJis IJIETEHUS

41 CTpouTenbCTBO 3aHUI

51 JeqarenbHOCTh BO3AYIIHOTO MU KOCMHUYECKOTO TPAHCTIOPTA

53 JlesTenbHOCTh MOYTOBOM CBSI3U U KypbepCKas JeATeIbHOCTh

64 JledareabHOCTh MO MPENOCTABICHUIO (DPUHAHCOBBIX YCIYr, KpOME YCIyr IO
CTPaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

65 CrpaxoBaHue, IlepecTpaxoBaHue, JEATEIbHOCTh HETOCYJapCTBEHHBIX EHCHOHHBIX
($oHI0B, KpOME 00513aTETHLHOI0 COLMAILHOIO 00eCTIeYeH s

66 JledarenbHOCTh BCIioMoOrareabHasi B cepe (PMHAHCOBBIX YCIYT U CTPaXOBaHUS

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHKE IO BOIIPOCAM YIIPABICHUS
78 JlesTenbHOCTh MO TPYJAO0YCTPOMCTBY M MOAO0PY MEepcoHaIa

11.2. Jinst "HOCTPAHHBIX KOMIIAHUI

PD (3nauenue B
Otpacab

J0JISIX)
CTpOHTEIBCTBO 3/TAHUH 0,1503
CkItaackoe X0354HCTBO U BCIIOMOTaTeNbHasl TPAHCIIOPTHAS AESTEIbHOCTD 0,1049
VHBECTHIINY 1 yTIpaBJICHHE HEJABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIe CTPOUTEIIbHBIE pa0OThI 0,0762
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[Tpon3BOACTBO METALNTMYECKUX U3ICTUH, KPOME MAIIMH U 000pYI0BaHUS 0,0615
[IpenocTaBiieHHE MPOUYHUX CEPBUCHBIX YCIYT 0,078
Po3Hu4Hast TOProBis 0,0659
JlesiTeIbHOCTD 110 MPEAOCTaBICHHIO IPOAYKTOB IMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BOICTBO MaIIMH 1 000PY/IOBAHUS 0,0671
[Tpouee (cpemHee 3HAYCHHE) 0,0904
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Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAyuieM B ciiydae OTCYTCTBHS lieHbI 1 YPOBHA WJIM LIeH NHBIX HCTOYHHUKOB JaHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyaymMX AEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYTIOHHOT'O JI0X0/1a B TEYCHUE 0XKHIAEMOT0 CpOKa 0OpaIieHHs.

OskunaeMslii cpok oOpalleHus IeHHOH OyMaru orpenesseTcs C AaThl pacyeTa CIpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAs) A0 HAUMEHbIIIEH U3 AaT (BKJIOYas):

= gnatbl odepThl, OMMKaNIIeH K JaTe ONpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpezieNICHUs CIPaBEUIMBON CTOUMOCTH);

®  J1aThl HOJHOTO NMOTAlEHUs, TPEAYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIQHOBBIC JaThl OKOHYAHHA KYIOHHBIX MEPHUOAOB W IICPHOAOB MJIA YACTUYHOI'O IIOramicCHHs
OCHOBHOI'O O0Jira B COOTBETCTBHUH C YCIIOBUSMHU BBIITYCKA,

" 1ara, 70 KOTOPOH ONpeieieH OXHMJIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKA.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KyrIOHHHﬁ A0XO0H, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYyCKaA.

[Tpu dhopmupoBanuu rpaduka IEHEKHBIX TTOTOKOB B IIENSAX pacyeTa CHpaBeAIUBOW CTOMMOCTH IIEHHBIX
Oymar oOCyILECTBIsETCS IMEepecMOTp OyAyIIMX JI€HEKHBIX IOTOKOB IpU HaJU4YUU OOHOBJIEHHOM

MHOOPMALTHI

" 0 BeJMYMHE CTaBKH KyIOHA (JIs1 IIEHHBIX OyMar, o KOTOPHIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
HAa BECh OXKMIACMBId CpPOK OOpalieHHsl) — HOBOE 3HAYCHUE CTABKHM KYIOHAa CYHUTACTCS
YCTaHOBJICHHBIM B JIaTy €r0 MyOJIUKAIIUY;

" O BEJMYMHE T[OramaeMoil YacTH OCHOBHOTO Jojira (g LEeHHbIX Oymar, 1o KOTOPbIM
IIPEIyCMOTPEHO YAaCTUYHOE IOTAalI€HHME OCHOBHOIO JOJId, HO CYMMBI IOralllaéMbIX 4YacTen
OCHOBHOTO JI0JITa HE ONpEJeNIeHbl Ha BECh OKUIAEMbIH CPOK OOpallleHusl) — HOBbIE BEIMYMHBI
OCHOBHOTO JI0JI'a CYMTAKOTCS YCTAHOBJIEHHBIMH B IaTy UX MyOIuKaiuuse,

Jljis JOATOBBIX LIEHHBIX OyMar, 1o KOTOPhIM MPEAYCMOTPEHO YaCTUYHOE MOTallleHHue OCHOBHOTO J10JITa, HO
BEJIMYMHBI [TOTAIIaeMOr0 OCHOBHOT'O JI0JIra HE OIpe/esieHbl Ha BECh CPOK OOpaIlleHusi, CyMMbl OyAyIINX
JICHEKHBIX TIOTOKOB pPACCUMTHIBAKOTCS MCXOAS M3 OCTaTKa OCHOBHOIO JoJra Ha JaTy pacdera,
ONPEEIEHHOIO C YYETOM BCEX pPaHEEe YCTAHOBIIEHHBIX CYMM IIOTaIlICHUS.

IIo O6J'II/II‘aI_[I/I${M C MCPEMCHHBIM KYIIOHOM W/uan HOMHHAJIOM, a TAKXC MHBIM HHCTPYMCHTAM, JJId
O CHKHU 6y,ZIYHH/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIIPCACICHA Ha MOMCHT OLICHKH,
HCIOJIB3YHOTCA Pa3JIMYHBIC IMMOAXOAbI IS ABYX CIIYYACB:
e Ilo BBIHyCKy/ OMUTCHTY HC MMPOUCXOANIIO PE3KOro UBMCHCHUA KPEAUTHOI'O Ka4Y€CTBA,

3 C Y4€TOM JaHHOIO YCJIOBHA O JaT€ Havdalla IPUMEHCHUS paHeC HEU3BECTHBIX BEJIMYNH (CTaBKI/I KYyIIOHa, CYMMBI ITOrairaéMoro OCHOBHOI'o JoJira, 3a
HUCKITFOYCHHUEM 06J'H/I]"3LH/II‘/‘I C HHACKCHUPYEMBIM HOMI/IHaJTOM) BBITIOJTHACTCA pacqéT HHBIX nor(asa’reneﬁ, NpeAYyCMOTPEHHBIX HACTOALIUM Hpunome}meM.

36 HpI/I OTOM IICPECYETY MOJICKAT B T.4. BCE ICHCKHBIC ITOTOKH, CICAYIOIINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIICTO KYITOHHOTO NIEPHUO/Ia, II0 OKOHYaHUHN
KOTOPOTro MPOU3BOAUTCA BbIIIATa OCHOBHOI'O 10JITa.
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e [lo BBIMYyCKY/3MHUTEHTY MPOUCXOAUIIO PE3KE U3MEHEHUS KPEIUTHOTO KayecTBa.

JInst IONTOBBIX IICHHBIX OyMar ¢ WHISKCHPYEMbIM HOMHHAJIOM, €CJIM B PAacueT BEIUYMHBI HOMUHAJA
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCHUT OT PCIICHHA OSOMUTCHTA, WU IIPpU 3TOM HE
npeIyCMOTPEeHA €ro aMOpPTH3alMsl, HOMHUHAJIbHAS CTOMMOCTh PACCUMTBHIBACTCSA HA ATy KaxJI0ro
ACHEXHOI'0O ITIOTOKA UCXOO5 U3 HOMHHAJIBHOU CTOUMOCTH Ha JAaTy ONpCaACICHUA CHpaBeI[JII/IBOﬁ CTOUMOCTH,
CpPOKa JI0 aThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHHUS MHQIIAIUH /151 COOTBETCTBYIOIETO MEPHO/Ia
o gopmyre:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI <HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 IILl,, ;) 365 , 2),

rIe:
HOMHWHAJI UH,, - nckomoe 3HaueHrEe HOMUHAJIA HAa 1aTy Ka)J0ro JEHEKHOr0 MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NIPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHANA Ha ATy ONPEAETICHUs CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 UIIL,,_4 - NpOrHO3HOE  3HaueHue MHGISIMM, ONpeAelieHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MoToKa (n-1).

I[J'IH JOJITOBBIX II€HHBIX 6yMar C MHACKCUPYCMBIM HOMHHAJIOM, B pPACYCT BCIWYHUHBI KOTOPOTO
BKIIFOUCHBI HepeMeHHI)Ie, 3HAYCHHUC KOTOpI)IX HC 3aBUCUT OT pCHICHI/Iﬂ OMUTECHTA, H HpI/I 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTL PACCUHUTBIBACTCA Ha AaTy KaXIO0To
ACHCIKHOT'O IIOTOKA € YYCTOM MPCAMICCTBYIOMIECTO YaCTUYHOTI'O IMOrameHusa OCHOBHOI'O JOJITra 110 q)OpMYJIeI

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JIOJI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH',, - BEJIWYMHA HOMHHAJIA C YYE€TOM €Tr0 aMOpPTHU3aliHh - UCKOMOE
3HAUEHUE HOMMHAJIA Ha JaTy KaXJO0ro JIEHEKHOIO IOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOTrallleHHuss OCHOBHOTO JioJira C JaThl
pa3MelieHusl BbITycka (HE BKJIIOYas YacTHMYHOE I[OTalleHHe
OCHOBHOTO JIOJNITA B COCTaBE JACHEKHOTO MTOTOKA 1);

HOMUWHAJ UH, - BeIMYMHA HOMHUHaja 0e3 ydera ero aMopTH3alMU -
3HAUEHUE, PpACCUATAHHOE Ha JaTy COOTBETCTBYIOILErO
JICHEXKHOT0 TMOTOKa Mo Qopmyne 0e3 yuyera 4YacTHYHOTO
MOTAIIeHNUs] OCHOBHOTO JI0JITa C JaThl pa3MeEIIeHUsI BBIITycKa (C
Y4ETOM MHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJIA,
YCTaHOBJICHHOM Ha J1aTy pa3MELICHUs BBIITYCKa);

CYMM(0J1d AMOPT),,_1- cymMMa fojeil 4yaCTUYHOIO IOTAIIEHUs HOMHUHAJIA C ATkl
pasMelleHHs BBITyCKa /0 JaThl JIEHEKHOTOo IOTOKa n (He
BKJIIOUasi JIOJIF0 YaCTUYHOIO IMOTallleHUs HOMHHAJa B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacucT CyMMbI JCHCKHOTO IMOTOKA BKIHOYACTCA CyMMa YAaCTUYHOTO IOrameHusd OCHOBHOI'O
aojra, €CiId OHO MpEaAYCMOTPECHO YCIOBUSAMU BBIITYCKa B JAaTy ACHCKHOI'O IMOTOKA, paCcCUMTaHHAs II0

bopmyie
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CYMMA AMOPT,,

= max (OKPYTJI(HOMUHAJI x JIOJIsl AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JIsI AMOPT,, ,2))

Trac:
CYMMA AMOPT,,

HOMUWHAJ UH,

HOMUWHAJ

J10J11 AMOPT,,

- UCKOMasl BEJIMYMHA YACTHYHOTO TIOTAlICHUss HOMUHAJIA B JaTy
COOTBETCTBYIOIIETO JICHEKHOTO TTOTOKA,

- BEJIMYMHA HOMUHAJTA 0e3 ydera ero aMopTU3alluK - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOILETO JCHEKHOrO MOTOKA
1o hopMyiie 6e3 yueTa 4aCTUYHOTO IMOTaIeHUsI OCHOBHOTO JI0JITa
C JaTbl pa3MeIleHHs] BBIMycKa (T.€. TOJBKO C Yy4YETOM
WHJICKCUPOBAHUS BEJIMYMHBI HOMHUHAJIA, YCTAHOBJICHHOM HA JIaTy
pa3MelIeHMs BBIITYCKa);

- BeJIMYMHA HOMUHAJIA Ha JIaTy pa3MelIeHus Bbimycka (0e3 yuera
WHJIEKCAIIUU 1 aMOPTHU3AIINH);

- A0JI1 YaCTUYHOI'0 IOoralmcHus HOMHMHAJIa B JaTy JACHCKHOI'O

IIOTOKa 1.

OnpenesieHne BMeHeHHOW MHPISIIIMN:

J11s Bcex meproJIoB, 1aTa Havyalla KOTOphIX He mpeBbiiaet 2023 rox (rox norameHus Boimycka Od3
52001RMFS), B xadecTBe mporHo3a WHQISIIAN UCIOIB3YETCSl 3HAYCHHE «BMEHEHHOW» MHOIISAINAN JUTS
Bbimycka O®3 52001RMFS, paccuntannoe mo ¢opmysne kak paznuna mexay CraBkoir KBJ[ B Touke,
COOTBETCTBYIOIIEH CpoKy 110 noramenus Beimycka Od3 52001 RMFS, u cpeiHeB3BEIIEHHON I0X0JHOCTHIO
K MOTAIIIEHUIO 3TOTO K€ BBIMYyCKa!

INFSZOZS = KBASZOOl - YTMSZOOl)

Jlns Bcex mepuoJoB, HauWHArOUMXca B mpomexyTtke ¢ 2024 roma mo 2028 ropn (Bkmoyas), B
KaueCTBE MPOTHO3a UHQIISIIIUU UCTIONB3YETCS 3HAUCHHE, PACCUMUTAHHOE 110 (hOpMyJIe, UCXO/IsI U3 3HAYCHUN

«BMeHeHHO» nHuAnuy BbimyckoB OD3 52001RMFS u 52002RMFS:

INF2024_2028 = OKPyF]]

rac:

INF<z023

INFSZOZS

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) o )o1oo

(1 + INF<3023/100)ts2001 B

INFSZOZS = KBASZOOZ - YTM52002,

- 3HaueHHE «BMEHEHHOW» uHpmamu g Bbimycka O3
52001RMFS, paccuutanHoe 1o ¢opmyie (a) ¢ TOYHOCTHIO A0 2
3HAKOB TIOCTIE 3amsATOM — pe3ynbTaT pacdera mo dopmyie (a)
COOTBETCTBYET 3HAUEHHIO B IMPOIICHTAX;

- 3HaueHHE «BMEHEHHOW» uHpmaMu i Bbimycka Od3

52002RMFS, paccuntanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO 10 2
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3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

| ts2001 E52002 - 3HAYCHUEC CPECAHEB3BEIICHHOI'O CPOKa 10 IIOTalICHU BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuutaHHOe B rojax ¢
TOYHOCTBIO /10 4-X (UETHIPEX) 3HAKOB I10CIIE 3aISTOMH;

| KBs2001, KBA52002 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYHOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 IMoramieHusi BblTyckoB Od3
52001RMFS, 52002RMFS;

| YTMs5001, YTMs2002 - CpEIHEB3BEIICHHAs JOXOJHOCTh K MOTalIeHUI0 BhITycKOB OD3
52001RMFS, 52002RMFS na paty orneHkd, myOIuKyemas
MocKOBCKOM OUpxei.

Jns Bcex mepuonaoB, HauuHaroHMXcst B npomexyTtke ¢ 2029 roma no 2030 ron (Bkirodasi), B
Ka4yeCTBE MPOTHO3a HHQIIALUYU HCIIONB3YETCsl 3HAUCHUE, PACCUUTAHHOE 110 (popMyJie, UCXOMs U3 3HAYCHU I
«BMeHEeHHON» nHpsanuu BeityckoB OD3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPVYT']I -1 ,4— * 100'

t52003~t52002 | (1 4+ INF<yp030/100)¢52003
(1 + INF.525/100)t52002

INF<3030 = KBll52003 — YTMs52003,

rIe:

INF<5030 - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka O3
52003RMFS, paccunranHoe 1o ¢popmyie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TOCTIE 3aMATOl — pe3yabTaT pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOIEHTAX;
| 52003 - 3Hau€HUE CPEHEB3BELICHHOIO CPOKa JO MOTaIlIeHUs BbITYyCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aIATOM;
| KBb/52003 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JO TorameHus Bbimycka O3
52003RMFS;
| YTMs;003 - CpeIHEB3BEUIEHHAsl JOXOJHOCTh K IMOramieHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

Ooupxeit.

s Bcex mepmonoB, HaunHArOMMXCss B mpomexytke ¢ 2031 roma mo 2032 ron (Bkirodasi), B
KauecTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAaYeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHH
«BMeHeHHOI» nHpsuu BeimyckoB O®3 52003RMFS u 52004RMFS:

ts2004~ts2003 [(1 + INF. 100)ts52004
INFy030-2032 = OKPYTJI \/( s2032/100) —1],4 | =100,

(1 4 INF<3930/100)*52003
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| INF<z032 = KBl52004 = YT Ms52004,
rac:

| INF<y03, - 3HAYCHHE «BMEHEHHOI» WHGIAMU musi Bbimycka O®3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IIOCIIE
3amsATON, COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

| t52004 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA [0 MOTAlICHUs BBITYCKA
52004RMFS, paccuuTtaHHO€ B rojax € TOYHOCTBIO 110 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

| KB/52004 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CpPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52004RMFS;

| YTM5s5004 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOramieHuio Beimycka Od3
52004RMFS ©a paty oueHkd, myonaukyemass MOCKOBCKOI

Oupxei.

Jlns Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2032 roma mo 2033 ron (Bkiroyas), B
KauecTBE MPOTrHO3a MHGIISAIMY UCTIONB3YETCs 3HAaU€HUE, pPACCUUTAHHOE 110 POopMyJie, UCXOs U3 3HAYCHHH
«BMeHeHHO» nHusuY BeimyckoB OD3 52004RMFS u 52005RMFS:

INF2032_2033 = OKPVYTJI

ts2004-ts52003 [ (1 + INF. 100)¢ts52005
J( caa/ 100050z

(1 + INFg3032/100)"s2004

INF<3033 = KB/l52005 — YTMs5200s,

rac:

INF< 5033 - 3HaueHHE «BMEHEHHOW» uHpmamu g Bbimycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MTPOLIEHTAX;
| ts2005 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTalleHus BBIITyCKa
52005RMFS, paccuutaHHO€ B rojax C TOYHOCTBIO 110 4-X
(ueTbIpex) 3HAKOB MOCIIE 3aISATOH;

| KBb/52005 - 3”auenue CraBku KB/ B Touke, cOOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpOKYy [0 IorameHus Bbimycka O®D3
52005RMFS;

| YTMs;005 - CpelHEB3BEIICHHAs JOXOIHOCTh K norameHuto Beimycka Od3

52005RMFS wna paty onenku, myonukyemass MOCKOBCKOU

Ooupxei.

g Bcex nmepnonoB, HaunHatromuxcs ¢ 2033 roga npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBe NMPOTHO3a UHQIISALIUN UCIIONB3YETCS MOPSIIOK, onrucaHHblid B 1. 1.1.2-1.1.4.
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1. Ilo evinycKky/amumenmy/Konmpazenmy He HPOUCXOOUTIO PE3KO20 U3MEHEHUA KPEeOumHoz2o
Kauecmeaa.

1.1. Metoasl nporuo3a UIIL, ykazaHHble HUKe, IPUMEHAIOTCS B HEPaApPXUYECKOM MOPs/IKe.
1.11. Jlnga Bcex NHEepUOAOB, JaTa Hayajlla KOTOPBIX HE IMPEBBIIIAET COOTBETCTBYIOIIME AATh
MOTANICHHSI BBITYCKOB [ OCYIapCTBEHHBIX IEHHBIX Oymar P®, HOMHHAT KOTOPHIX 3aBUCUT OT 3HAYCHUS
uHusmun (Hanpumep, 2023 rox - rox noramenus Boirycka O®3 52001RMFS), B kadecTBe mporxHosa
UHDISAIUN UCTIONIE3YETCS 3HAUCHUE «BMEHEHHOW» WHIISAINH, COOTBETCTBYIOIIEH BpEMEHHOMY FOPU30HTY
riaTexa.

Jlyis iepuo/1oB, 1aTa Havajga KOTOPHIX HE MPEBHINIACT AATy MOTAlIeHHs OJIMKaWIero Mo JaTe BBITYyCKa
O®3 — 3HaYeHUE «BMEHEHHOW» WHQJIISAIUU JJIi COOTBETCTBYIOIIECTO ONFIKAMINIEro IO J1aTe TMOoTrarieHus
Bbiycka O3, paccuntanHoe Kak pazHuua mexay CraBkoil KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
norameHus Boimycka O®3, u cpeTHeB3BEIIEHHON JTOXO0IHOCTHIO K TIOTAIIEHUIO ATOTO YK€ BBIITYyCKA.

ILJI;I NepruoaAO0B, HAXOOAIHXCA B MPOMCKYTKC MCKAY AdaTaMU IIOraliCHUs ABYX COCCIAHUX IIO JaTaM
BBIITYCKOB Oop3 - 3HAYCHUEC, PACCUUTAHHOC HCXOOA U3 3HAYCHUH «BMCHEHHOI) HH(bHHHHH
COOTBCTCTBYIOIIMX COCCAHUX BBIITYCKOB.

[Topsnox pacyera BMeHeHHOI HHQJISIIUM OMTUCAH BBIIIE.

I[JISI BCCX OCTAJIbHBIX IMEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBHUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. [pwu Hammuuu nporHo3a MOP mo 6a30BoMy mokas3artesro, HCIOJIb3yeMOMY IS ONPEACTICHHS
BeIMYMHBI KynoHa (Hampumep, MIIL]), BenuuuHbI KyIOHOB Ha CPOKH, UMeroluecss B mporuoze MOP,
paccunThIBAIOTCS HA OCHOBAHUH JIaHHBIX NporHo3a MOP. Eciau nporao3 MOP numeercs He Ha Bech IEpUOJI,
TO OCTABILMECS KYIIOHBI ONPENEISAIOTCS 0 METOAaM, YKa3aHHBIM HUXKE.

1.1.3. IIpwu Hamu4um XOTs OBI OJTHOTO BBITYCKA aHAJIOTHYHBIX 00IUTannii (CpOK, 00BHEM BBITYCKA)
TOrO K€ SMHUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh II€Ha AaKTUBHOI'O pbIHKA, CTaBKa KYIOHOB
IIPUHUMAETCS PABHOM CTaBKE KYIOHOB, OINPEAEICHHBIX U3 aHAJOTMYHbIX oOsuranuil. B nensx pacuera
BEIMYMHBI K&KJIOTO OTJENBHOro OyAyIlero KyrmoHa OHHM IPUHUMAIOTCS paBHBIMM Ha BECh
HEeOMpeAeNEHHbIM OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJjisg OLEHUBaeMoW Oymaru, Tak U JUis
a”asoro). B ciaydae Hanuuus Gosiee OJHOTO BBITyCKa aHAJOTMYHBIX OOJIMTAallii TOTO K€ SMHUTEHTa
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha /ATy OLIEHKH €CTh 1I€Ha aKTHBHOI'O PBIHKA, /Ul pacuera
BEJIMYMHBI KyTIOHOB CTaBKa KyI[IOHA NPUHUMAETCS] PaBHOM CPEIHEN CTaBKE KYIIOHOB, ONPEACICHHBIX U3
TaKuX BBIMTYCKOB. AHaJOTH BbIOMparoTcs Ha ycmorpeHue YK (akcmepTHoe cyxaeHue), npu 3toMm YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApHi O BHIOPAHHBIX aHAJIOTMYHBIX OOJMTaluUsAX Ha Jary
OLIEHKH HE MO3/IHEE CIEYIOIIero pabo4ero JHs.

1.1.4. Ilpu oTCYTCTBHU II€HBI aKTUBHOT'O PHIHKA JJISl aHAJOIMYHBIX OOJIMraIMii TOTO ke SMUTEHTA
HCIOJIb3YEeTCS MOJXO0 COXpaHeHHs kpeauTHoro cnpi3aa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHa YK MoeT onpeaenuTs aHaJorMuHble 00JIUraliiy Apyroro SMUTeHTa, npu 3toM YK unpopmupyer
Criennanu3upoBaHHBIM Jeno3uTapuii 00 aHANOTMYHBIX OOJUralMsX Ha JaTy OIEHKH HEe II03/IHee
CIIEAYIOIIEro pabovero JHsl.

1.1.4.1. Ecnu 1ieHa akTUBHOTO pbIHKA MO JaHHOW OOJMranuu Moria ObITh OIpeseseHa He Oonee
yem | (oamH) MecsII] Ha3all, TO Ha KaK/IbIi JICHb C ONPEACIISIEeMON IIEHOW PaCCUMTHIBACTCS pa3HHUIA CTABOK
MEXJTy JIOXOJHOCTHIO K TOTAIICHHIO 10 JaHHOW oOiuranmuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHbIH qroparnun oonuranun. Crpd 1 onpeAeseTcs Kak CpeTHee 3HaUYeHNEe MKy STUMU pa3HHUIiamMu. J1Jis
pacyeTa BETWYMHBI HEW3BECTHBIX KYTMOHOB CTaBKa KYMOHOB NPHHUMAETCS PAaBHOW CTaBKe, MAIOIIEH
JIOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TC:
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I — cTaBKa KpUBOH OECKynoHHOU qoxoaHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpeaHumii CrpaI.
1.1.4.2. Ecnu neHa akTHBHOTO phIHKA OOJIMTraIli He MOTJIa OBITh OTIpeieieHa He 6osee yeM 1 mecs
HazaJl, TO B KAYECTBE KPEAUTHOI'O CIIP3/1a IPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIIP3/1 3@ OJIUH MECSL
He OoJiee yeM 10 TpeM APYruM OOJUralusM TOro K€ SMUTEHTa ¢ Hauboisiee OJM3KUMHU K OIICHUBAaeMOMY
JropausiMu. KpeauTHbIN Cripaj pacCUMThIBAE€TCS aHajaoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii DMUTEHT HE MMEET IPYTUX OOJIUTAINi, UMEIOIUX [IEHY aKTUBHOTO PhIHKA B TEYCHHUE
MpEeABIIYIIEr0 Mecsilia, TO Il OIEHKM HEU3BECTHBIX KYMOHOB IMPUMEHSAETCS MOJXOJl «3IIETOHOBY
KPEIUTHOIO PUCKA MO PEUTUHTY SMUTEeHTA. J[Ji pacyeTa BeIMYMHBI HEU3BECTHBIX KYITOHOB IIPUMEHSIETCS
dbopMyiia TIpUBEIEHHOW CTOMMOCTH, B KoTopod mieHa (PV) mpuHMMaercs paBHOU Onwkaifiied meHe,
OTIpeICTICHHOM TI0 IIEHEe aKTUBHOTO PBIHKA HAa MHTEpBaje He Oonee, yeM | (OIMH) MecsIl C JaThl OICHKH.
Ecnu Takoii 11eHbl HET, TO B Ka4€CTBE IIEHBI TPUMEHSETCS CIIPABEIJIMBAsi CTOMMOCTD Ha MPEAIIECTBYIOIIYIO
naty. B kadecTBe CTaBKU JIMCKOHTUPOBAHUS UCIOIB3YETCS JOXOIHOCTh 110 COOTBETCTBYIOIIEMY MHJIEKCY
o0HraIuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYIINE, K KOTOPOW OTHOCUTCS OllEHUBaeMasi OO THTaIlus:

B 3aBucuMOCTH OT KpeIUTHOrO pEHTHHIra y BBIITyCKa JOJrOBOM LEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIFOTE HOMUHAJIA), & B CIIy4ae €ro OTCYTCTBHSA - PEUTHHTA SMUTEHTA I TOPYUYUTEIS (TapaHTa)
J0IrOBOM IIeHHOM Oymaru, JoiroBas LieHHass Oymara MoOKeT ObIThb OTHECEHa K OJHOM M3 4YeThlpex
PEUTUHIOBBIX Ipyni B cooTBeTcTBUU ¢ Tabnuueit 1 [lpunoxenus 1. [Ipu Hanuuum HECKOJIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAUOOJIBLINH U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTUHIOB. Eciy nopyyuTenscTBo 1o
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru o0ecrieurnBaeT UCTIOIHEHUE 00513aTEeNIbCTB B MTOJTHOM 00BEME U (MIIH)
rapaHTds BblJaHa Ha CyMMY HOMMHAJIbHOH CTOMMOCTH M IPOLEHTOB 10 TaKUM JOJIFOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTCs HAaHOOJBIINK W3 MUMEIOIIUXCSA aKTYaJbHBIX KPEIUTHBIX PEHTHHTOB BBITyCKa
JIONITOBOI 1IEHHOI Oymaru u nopyuuTtens (rapanra).

Pelitunrosas rpynna | - Maaexkc kopnoparuBHbix oOnauranuii (1-3 rona, peMTHHT IO HALIMOHAIBHON
peritunaroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmuraumii (1-3 ronma, ruA- < pelTHHr 1O
HalMOHAJIbHOU pedTHHroBOH mKkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xkoprnopatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HalMOHAJIBbHOU peHTHHroBOH 1IKane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna IV - MHnekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBaJIBHBIA ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT JI0OJITOBasi LIEHHAs
Oymara).

1.15. Ecnu 5MUTEHT HE UMEET PEUTUHIA, TO UCIIOJIB3YETCSA MOAX0 «PEUTUHIA MO TOXOAHOCTH.
Jl71s 5TOTO Ha MOCIEHIOK0 JIaTy, Ha KOTOPYIO MMEETCs 1leHa aKTMBHOTO phIHKA (WM Ha JaTy
oTpeieNieHUs TOCIIEIHEro KyImoHa UK MocieaHeil odepThl), onpeaensercs Hanbonee OMU3Kui
M0 JTOXOAHOCTH MHAEKC OONUTaIuii, oOnuramus B AajdbHEHIIeM CYMTaeTCs MpUHAANeKAIeH K
9TOM KaTeropuu peWTHHIoB. [l pacuera BEIWYMHBI HEU3BECTHBIX KYINOHOB INPHUMEHSAETCS
(dbopMyna MpuUBEICHHONH CTOMMOCTH, B KOoTopoil 1ieHa (PV) nmpuHumaetcst paBHOU Onvkaitiiei
1IeHe, OTpe/IeTICHHOM M0 IIeHe aKTUBHOTO PhIHKA Ha MHTEpBaje He Oonee, yeM 1 (0uH) Mecsll ¢
JIaTbl OLIEHKW. EciM Takod LEHbl HET, TO B KAaueCTBE LEHBI IPUMEHSETCS CIPABEIIUBAS
CTOMMOCTb Ha NPEAIIECTBYIOIIYIO J1aTy. B KauecTBe CTaBKM JTUCKOHTUPOBAHUS HCIOJIB3YETCS
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JIOXOAHOCTh TI0 COOTBETCTBYIOIIEMY WHJIEKCY OOJMTalHii, COOTBETCTBYIOIIEMY PEHTHHTOBOM
rpyIie, K KOTOPO OTHOCHTCS OLICHHBAaeMasi OOJIUTaIusl.

1.2. TIporHo3upoBaHue MPOUEHTHBLIX CTABOK /ISl IEHHBIX OyMAr U MHBIX HHCTPYMEHTOB, MOTOKH
10 KOTOPBHIM 3aBHUCAT OT g-curve, Ha ocHOBe (opBapaHbIX cTaBoOK (MeToauka NMpUMeHUMA
TOJILKO B CJIy4dae, eCJId ONMCAHHBII MOPS/I0K onpe/ieieHusl KYIIOHA B MeTOIMKe COOTBETCTBYeT
IMHMCCHOHHBIM JOKYMEHTaM).

a) B coOTBETCTBHM C YyCIIOBUSMHU BBIITyCKa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
114 i-0T0 KynoHHOTo nepuona (d . y ).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JOKyMEHTOB ompexaensercs (opBapaHas paTa s i-To
KYIIOHHOTI'O IIEpHOJaa:

datefl- = d}( v + di
rac:

dates; — popsapaHas 1aTa, MCMONIb3y€eMast JUIsl ONPEIEITIEHHUS TPOTHO3HOM CTaBKU 1-T0
KYIIOHA;

d k y n — AaTa OOpCACICHU KylIOHa, paCCYUTaHHAsA B COOTBCTCTBUH C II. 1;

d; — cpok mus G-curve B TOAax, HCIOJB3YEMBIH IS OINpPEACICHUS CTaBKH 1-TO
KyIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBHSIMH BHIITyCKa ((hopBapIHas TOUKA.

) [uis i-rO KymOHHOTO MIEpUOJIa PACCUNUTHIBAETCS (hOPBApIHBIN CPOK IS ONpeiesieHus KymnoHa (t;, B
roJiax) Ha JIaTy OILEHKH:

- (dK v —date)
L 365

rIe:

t; — QopBapaHBI CpPOK s OmpejciieHUss KynmoHa (B KadecTBe 0a3bl pacuera
ucrnoines3yercs 365 aHei);

d y ; —J1aTa onpeJeJeHus KylIOHa, PACCUMTAHHAs B COOTBETCTBUHU C I1.1;
date — naTa OLIEHKU.

d) ®opeapanoe 3HaueHue ctaBk (fj) s i-r0 KyMOHHOTO TIEPHO/Ia ONPEAEIIETCS 1o hopMyIie:

1
ti+d |q
f _ (1+gfi) it 4 1
LTl (1+6pti
rIe:
fi — bopBapIHOE 3HAUYECHHUE CTABKH 1-TO JICHEKHOTO TIOTOKA;

Jri — 3HaueHue cnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - bopBapaHBIN CPOK AJISl ONIPEIICHUS 1-T0 KyIIOHHOTO NIEpHUOo/Ia B TOAax (B KauecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 nHel);
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;- Kk ans1 G-curve B rojax, MCIIOJIB3YEMBIH JUIS OINpPEICICHUS CTaBKH i-T
d; — cpo G-curve 0J1ax, HCIIONIb3ye ompezene cra 0
KyHOHHOTO Tiepno/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONMPENETEHHOE Ha JaTY (dyyy)-

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCJIOBHUSIMU BBIITYCKa.

1.3. {1 70JIroBbIX HHCTPYMEHTOB, IJIATEXKU M0 KOTOPBHIM 3aBHCAT OT 3HaYyeHuii RUONIA s
MPOTHO3UPOBAHMS OYyAYIIUX CTABOK MPUMEHSIOTCS 3HAUYCHHs (OPBAPIHON KPUBOM, MMOTy4EHHON
Ha ocHoBe cBomoB Ha RUONIA (mo ganaeiM CBonds). JlaHHble NPOTHO3HBIC 3HAYCHUS
OOHOBIISIIOTCS €KEIHEBHO.

1.4. Eciiu 1eHeKHBIH MOTOK 3aBHCHT OT M3MEHEHHUsl KJII0YeBOii cTaBKHU, myOiankyemoi bankom
Poccun, T0 1711 pOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS IPOrHO3 KIIFOUEBOM CTaBKH.

Jns onpeneneHus CpaBeyIMBOM CTOUMOCTH:

- IIpU ICPHUOAUICCKOM HAYUCJICHUU IIPOLCHTOB - B KAYCCTBC IIPOTHO3a KroueBoit CTaBKH, HAYHHasA C
JIaThl, CIIETYIOLIEH 3a JaTOM HaYMCIIEHUs], IPUHUMAETCS Cpe/lHee 3HaUeHue 1narna3ona cpeaneit KimoueBoi
CTaBKH 3a COOTBGTCTBYIOH_[I/Iﬁ KaHeH,I[apHBIﬁ roJl COIrJacHO IOCIEAHEN HY6J'II/IKaI_II/II/I HpOFHOL’»HOﬁ
Tpaektopuu KimroueBoii craBku Ha caiite banka Poccuu (Pemenus no nenesxno-kpenutHoit monutuke | Bank Poccuu

(cbr.ru));

- B HHBIX ClIydadX - B KauCCTBC IIPOrHo3a KaroueBoii cTaBKH MNPUHHUMACTCA CpCAHCC 3HAUCHHUC

nuanasoHa cpenHed KirodeBoil CTaBKM 3a COOTBETCTBYIOIIMM IIEPUOJ, B 3aBUCHUMOCTH OT YCIOBUH
JIOTOBOpA 3anMMa.

B cnyuae, ecniu Ha naty oueHku AeictByromas KiroueBasi cTaBka BBIXOAMT 3a MPaHULbI JUala30HA
cpeaneil KiroueBoil CTaBKM Ha TEKyLIUil KaJeHIapHBIA Toj, NMpUMeHseTcs AelcTByromas Kirouesas
craBka. [lng mporrosa KitoueBoil CTaBKM Ha CpPOK, MPEBBIIAIOIIMN MPOTHO3HBIA HEpuoJ MocieIHei
nyOIMKalU MPOTHO3HOM TpaeKTopuu KiroueBoi ctaBku banka Poccuu, npumensiercs cpeiHee 3HaueHue
nuana3oHa cpenHed KirodueBoll cTaBKY 3a MOCIEAHUH KaJIeHIAPHBIN ol IPOTHO3HOTO MEPUO/A.

1.5. IIporuo3upoBaHue NPOLEHTHBIX CTABOK IS HEHHbIX OyMar ¥ HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX NEPEMEHHBIX, OCYLECTBIISIETCA B COOTBETCTBUM C MOAXO0aMH,
ornucanHbiMM B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXKHOCTH NPUMEHUTh YKa3aHHBIE MOJIXOMIbI
OLIEHKA OCYILECTBIISIETCS HA OCHOBAHUU MOTHBHPOBAHHOIO CYXKACHMSI YIIPABIAIOLIEH KOMIIAHHUH.

2. Ilo amumenmy/ob6auzayuu/KORmpazeHmy npoucxoousio pe3Koe usMeHenue Kpeoumnozo Kauecmeda.

2.1. Ecnu mpou301uIo yIIydiieHne KPeIUTHOTO KauecTBa B CIIEACTBUN MOKYIIKM SMUTEHTA KOMITAHUEH

c Oomplied KpeauTocnoCcOOHOCThIO (0oJiee BBICOKMM PEWTHHIOM), TO TPU OIpPENeICHUH

HCU3BCCTHLIX KYIIOHOB B IHOPAAKE, ONMCAHHOM B II. 1, B KauC€CTBC AHAJIOIMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA O6JII/IFaHI/II/I KOMITAaHUU-TIOKYTIIATCIIA.

2.2. Ecnmu mpou3onuio yxyalleHHe KpeIUTHOTO KadyecTBa (CHMIKEHHE PEeWTHHra, KOPHOpaTHBHBIN
KOH(MJIMKT, 3HAUMMbIE€ MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApPCTBEHHBIX OPraHOB M T.II.), TO
OTIpEeICTISAI0TCS AaHAJIOTUYHBIE CUTYalLlUHU C IPYTUMH SMUTEHTaMU B IpouuioM. B kauecTse 6a3bl 1st
onpesieNieHUs] JIOXOAHOCTH [UIsl pacueTa BEJUYMHBI HEU3BECTHBIX KYIOHOB HCHOJb3YeTCs
OTHOCHUTEJIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWTHBIM CHp3 OLIEHWBAEMOIO SMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
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OTHOCHUTENBHBIA POCT CIIPAJa PACCUMTHIBACTCS KaK OTHOIIECHUE cpefaHero crnpaa 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPA.y 10 CTpeccoBOoro coobiTus. Ilpu sTom B TeueHUn
YKa3aHHbBIX JIECATU THEH JOKHO OBbITh HEe MeHee 5 (MATH) HEed, Ha KOTOphIe MO pe3ylibTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3yEeMbIe JJIs OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux nHeil
MEHee ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCHIOIB3YIOTCS IIEPBbIE TAKHUE MSITh THEH.

. Pe3koe u3mMeHeHne KpeAUTHOTO KaueCTBA MOXKET IIPU3HABATHCS B CIEAYIOLIUX CIIydasx (BKIIOYas,
HO HE OTPaHUYUBAACH):

CHuXeHue/pocT peTHHTa BBIITYCKa/SMUTEHTA;

[Ipnobperenre 3MUTEHTa KOMITAaHHEH C 00Jiee BRICOKMM/HU3KUM KPEAUTHBIM KauyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHUTHHTOM);

BxiroueHre SMUTEHTa B CAHKIIMOHHBIN CIIHMCOK;

Cepbe3HbIii KOPIIOPATHBHBIN KOH(IIUKT;

3HaYUTeNbHbIC IPETCH3UN KOHTPAr€HTOB MM TOCYIaPCTBEHHBIX OPraHoB.
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Ilpunoscenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpeeeHUs CPABeAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOMOIaAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PHIHOYHOI0 HHIMKATOpPA

ITAO MockoBckas Oupska (ero mpaBoIpeeMHUK )
[Tybnuunoe akumonepHoe ooOmecTBo "CaHKT-

[TerepOyprckas Gupxa"

Nunexkc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumoBas oumpska (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Oupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas ponmoBas 6upxka (NYSE American) | Dow Jones
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Ilpunooscenue Ne5

Buabl 1e0UTOPCKOM 3210/ 12KEHHOCTH, KOTOPbIE NPHU COOJIIOIeHUN ONPeIeSIeHHbIX YCJI0BUI KBATU(PUIUPYIOTCS, KAK ONepallMOHHAS

IleﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TECUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e6uTopcKoii 3a10/5KeHHOCTH

YcaoBus 151 NpU3HAHUS 1e0UTOPCKOM
32/10J1KEHHOCTH ONlePaAlMOHHOI

Cpok onepanuoOHHOIO UKJIA, SIBJISIOLIMICSA
HOPMAJIbHOM NMPAKTUKOW MCIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0MYCTHMBbIii
CPOK HAPYLIEHHUs YCJTOBHHA MCIOJTHECHHUS
00513aTeJIbCTB KOHTPAT€HTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIHUSIM POCCUNUCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 paboumx JHEH C JaThl IPU3HAHUS
JIeOUTOPCKOM 3a0TIKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMHHAJIA 00JMTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

7 pabouux JHEHU C 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jleburopckas 3ag0omxeHHOCTh 1o Bbituiate HK/]
10 OOIUTAIMsIM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux qHEN ¢ JaTHl TPU3HAHUS
JIeOUTOPCKOM 3a10TIKEHHOCTH

Jlebutopckast  3aJ0DKCHHOCTh 110 BBIILJIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JIMTaIMsIM WHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux nHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast  3aJ0JDKEHHOCTh IO BBIILJIATE
TUBUICHIOB MO  aKUUAM, JEMO3UTAPHBIM
pacruckam poCCUHUCKUX YMUTEHTOB, 10X0J1aM TI0
nasiM MaeBbIX HHBECTUIIMOHHBIX ()OHIOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

25 pabouux IHEH C 1aThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JleGutopckast  3al0JKEHHOCTh IO BBIMJIATE
JUBHJICHIOB MO  akKOWsM, JEHNO3UTapHBIM
pacnucKaM MHOCTPaHHbIX SMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CTaHJAPTHO - 25 pabounx JHEH C AaThl
MpU3HAHUS 1eO0UTOPCKOM 3a/10JKEHHOCTH

JlebuTopckas 3aI0JDKEHHOCTh TI0  BBITUIATE
J0X0Ja OT y4acTHsl B YCTaBHOM KamuTase (J10JIu

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENLCTB 06H_[CCTBOM
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OOO wim mnpaBa yuyacTus B HHOCTPAHHBIX
KOMITaHHSIX )

CpoOK BBIILIATHI I0X0/1a, COMJIACHO YCTaBy WJIH
pemenuto OOIecTBa HE PEBBIMIACT 25 padodyux
AHeH

JleOburopckast 3aJOJKEHHOCTh 110  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TIepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

ILG6I/ITOPCKa${ 3aJI0JDKCHHOCTD 110 apCHIC

Cpoxk noraiieHus 3aJ0JDKEHHOCTH HE ITPEBBIILIACT
10 pabounx aHel c JaThl OKOHYaHUS APEHAHOIO
nepuoja

10 pabouux 1HEH ¢ JaThl HACTYIUUICHUS CPOKa
UCTIOTHEHUS 0053aTeIbCTB, COTJIACHO YCIOBHIMA
JI0OTOBOpa

Jleburopckast 3a10JKEHHOCTD 110 HaYMCJIEHHBIM
MPOLEHTaM Ha OCTAaTOK JCHEKHBIX CPEJICTB Ha
pacyeTHOM cueTe

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

o0ecIieHeHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIHCTB OAHKOM

JleGuTopckast 3a0JKEHHOCTh MO cenkaM (1o
KOTOpPBIM HacTynuja HauOosiee paHHSS JaTa
pacuetoB), B ToM uucie JleOutopckas
3a/I0JDKEHHOCTh, BO3HMKINAs B  pe3yibTare
nepesayd eBpooOIUralyii B orary oOiauranui
OpU UX pa3MElIeHUH (B TOM YHCJIE B Clydyae
nepenayn (yCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTalUsM POCCHUICKUM
IOPHUIUNYCCKUM JIUIAM)

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTtel ee
BO3HHUKHOBCHUA (C Y4€TOM CpPOKa IMPOJIOHTAaIuU A
Nepe3aKIIOYeHUH JOrOBOPOB).

3 pabounx aHs

ABaHCBI, BBIJJaHHBIE TI0 CHEJIKaM 3a CYeT
uMymiectsa PoHna

OTtcyTcTBHE IPU3HAKOB OOECIICHEHMUS,

Cpok morameHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUS (C YYETOM CPOKa MPOJIOHTAIUH U
TepPE3aKITIOYECHUH JOTOBOPOB).

3 pabouux mHs
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Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U 0666116]-[61—[1/[5[ HEGHTOPCKOﬁ 3aJ0JIKCHHOCTH, HEC yKaSaHHOﬁ B Taﬁ.]'[l/llle BbIIIE:

e 1eOUTOpPCKas 3a/10JKEHHOCTD 110 aBaHCAM, BbIJAaHHBIM Ha OIUIATy YCIYyT CIIEHUAIN3UPOBAHHOI0 JENO3UTApHs, ay IUTOPCKON OpraHu3aluy, OLICHIIUKY,
OuprKe U JIMILY, OCYLIECTBISAIONIEMY BEJICHUE peecTpa BiaiesiblieB MHBeCTUIIMOHHBIX nTaeB [T ® u Ha oruiaTy pacxo/10B, CBA3aHHBIX C 1I0BEPUTEIIbHBIM
yIpaBJI€HUEM, OLIECHUBAETCS 110 HOMUHAILY M OOECLIEHUBAETCS ¢ yUYETOM KPEIUTHOIO PUCKA B COOTBETCTBHUHU C MOPSAIAKOM, yKazaHHOM B IIpuioxenuu
2, 1o uctedeHuu 25 pabouux AHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUs yCIIyT, yCTaHOBJIEHHOMN YCIOBUSIMM JJOTOBOPA, IIPU OTCYTCTBUU MUHBIX COOBITHI
10 00ECIICHEHHIO;

e 1ebuTOpCcKas 3aJ0DKEHHOCTh Yrpasistonied komnanuu 1@, Bo3HuKas B pe3yibTaTe HapylLUEHHUs MpaB BiaJEibLEB MHBECTUIIMOHHBIX IAEB,
OLIEHUBAETCs 10 HOMUHAILY U OOECLIEHUBACTCA C YUETOM KPEAUTHOIO PUCKA B COOTBETCTBUU € MOPSIIKOM, yKazaHHOM B [Ipunoxenuu 2, no ucTeueHUU
25 pabouux THEH ¢ 1aThl €€ BOZHUKHOBEHUSI.

ObeclieHenne ykazaHHOM JeOUTOPCKON 3aJOJIKEHHOCTH HE MMPOU3BOIUTCS MPU COOIIOACHUHN CIEIYIOIINUX YCIOBHIA:

e Hajguuue 00OCHOBAHHOTI'O 3KCIEPTHOrO (MOTUBUPOBAHHOIO) CYKICHHS Y IPaBIISIFOIIEH KOMIIAHUU O TOM, YTO YBEJIMYEHHUE CPOKOB OKA3aHUS YCIIyT
WM TIOTALIEHUS 1€0UTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX IIPOLIECCOB, BOBHUKIINX B I€ATEIbHOCTH JIOJKHUKA;

® HAIMYHE JOKYMEHTAIBHOTO MOJITBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIIECHHS 3a/I0JDKEHHOCTH / oKa3zaHus yciyr [T OD.

JleObutopckasi 3aI0JKEHHOCTh MO0 BO3MEIIEHUIO HAJIOTOB U3 OIO/KeTa OLIEHHWBAETCS MO HOMHHANY M HE OOECIICHMBAETCS HE3aBHUCHMO OT CPOYHOCTH €€
noranieHus. B ciayuyae momydeHust OT HaJIOrOBOTO OpraHa perieHust 00 0TKa3e B OCYLIECTBJIEHUU 3adeTa (BOo3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HaJora,
MIPOUCXOUT Npekpaiienue npusHanus B [IN® nedutopckoil 3a105KEHHOCTH MO BO3MEIIIEHUIO CYMMBI HAJlloTa, B pa3Mepe, YKa3aHHOM B TAaKOM pElIeHUH.
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Ilpunosicenue Nob

IMopsinok onpeneneHus crpaBeIIuBOi CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® M n1eHHBIX OyMar MesKIyHAPOIHbIX
KOMITAaHU i

Br16op croco0a omeHKH cripaBeyInBON CTOMMOCTH IIEHHBIX OyMar (B TOM YHKCJIE IIEHHBIX OyMar OJJHOTO M TOTO K€ BBIMTYCKa) OMPEEIIIeTC HATUIHEM
(bakTUYECKON BO3MOXKHOCTU PACIOPSIKATHCS HEHHBIMU OyMaramu (LeHHOW Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX NEHCTBUH, MPEANPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYJAPCTB, MEKIYHAPOIHBIX OpraHU3alNi, MHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3ali, MEXIyHAPOJHBIX PacuETHO-KIMPUHTOBBIX
uentpoB «EBpoxmup bank», r. Bproccens, u «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HClie CBSI3aHHBIX C BBEJACHHEM OTPAHMYUTEIBHBIX MEp B
otHoweHuu Pocculickon Penepanyu, poCCUMCKHUX IOPUANYECKUX JIMI U rpaxkaad Pocculickon @enepanuu.
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Xpanenue yepes HP /I
MecTo XpaHeHHs, KaK KPUTEPUN OTPaHUYEHHSI PACTIOPSIKESHUS
LIECHHBIMHU OyMaramu

Obsuraunu nHOCTpaHHOro SMuTeHTa, 'OBO3 PD, 00/1Mranmu
MEKITYHAPOAHBIX KOMIIAHUI, 10JITOBbIe LIEHHbIe OyMaru
MEKITYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANMH U HHOCTPAHHBIX
rocy1apcTB

HNuocrpannblie akuum, uHocTpanubie nan (ETF),
HHOCTPaHHbIE /IeN03UTAPHbIE PACIUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cipaBeJIMBO CTOMMOCTH
Buporcesvle yenvl ucnonv3yomest moavKko npu HaI4uu 00CmMyna U 603MOACHOCMU COBEpULamb COENKU HA MAKUX OUPHCAX

Ienst MockoBckoii Oupx U (€cii OHAa MpHU3HAHA AKTUBHBIM PHIHKOM) 3a MOCTEAHUN TOPTOBBIM J€Hb B MOPAIKE yObIBaHHS
MIPUOPUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHUS TOPrOBOM ceccur MocKOBCKoi Oupyku Ha aaty ompeneneHuss CHA npu yciaoBuu

MTOATBEPKICHUS ee KOPPEKTHOCTH;
Lena crmpoca, onpezenenHas Ha aary onpeznenenus CHA, npusHaeTcsi KOPPEKTHOM, €ClIi OHA HaXOJUTCSl B UHTEPBAJIE MEXTY
MUHUMAaIbHON u MaKCHMaIbHOU [[EHAMH CHENOK Ha 3Ty xKe naty 3TOU xKe OupxH;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYaHHUSI TOProBOM ceccui MOCKOBCKO#M Oupsku Ha maty ompenenenus CHA, mpu
YCIIOBUHM, YTO JlaHHAas Li€HAa HaXOAWUTCA B IIpelenax cIpena I0 CIpoCy M IPEAJOKEHUI0 Ha YKa3aHHYK Jary;
C) IIeHa 3aKpBITHS HAa MOMEHT OKOHYaHHUs TOProBoi ceccur MockoBckoi Oupku Ha naty omnpeaenenuss CUA npu ycnoBuun
MIOATBEPKICHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHBIE 00 00beMe TOPIoB 3a IEHb U 00bEM TOPrOB HE PABEH HYIIO
c nmposepkoii (CLOSE)<>0.

2 ypoBeHb CIpaBelJIMBOIl CTOMMOCTH

1) nena, paccuntanass HKO AO HPJl no yTBepxaeHHbIM MeToAMKaM | Mosenb OLIEHKH, OCHOBaHHasi Ha KOPPEKTHUPOBKE
nozxe 01.12.2017, onpenenennas 1 uiam 2 MeroaoM uctopuieckoi 1eHsl (Mogens CAPM) - Tonbko st
LIEHHBIX OyMar, oOpamarommxcs Ha MOCKOBCKOH
2) cpenHss UHIMKATUBHAS 1I€HA, orpejiesieHHas o meroauke «Cbonds | Gupike.

Estimation Onshore»

3) uHmekcHas 1eHa, ompeneneHHas mo Meroguke RUDIP RUS (mo
UCXOJIHBIM JaHHBIM, OTHOCAmUMCS K | wim 2  YpPOBHIO)

3 ypOBeHb CHIPABEAJIMBOH CTOUMOCTH

AO "AB KAMUTAN" 000 "COK "TAPAHT"
CokoBunkoB Mwuxamn HpbeBud EcaynkoBa TaTtbsiHa CTtaHucnaBoOBHa
12.03.2025 17:41:18 12.03.2025 18:02:56




1) nena, paccunrannas HKO AO HPJ] no metoaukam, yTBEpKI€HHBIM
no3xe 01.12.2017, onpenenennas MmeToaom 3

2) uHACKCcHas IeHa, ompexaeneHHas mo meroguke RUDIP RUS (mo
HCXOJIHBIM JJaHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

3) wuena (CTOMMOCTb), ONIpeAENEeHHas C  HCHOJIb30BAaHUEM
Ha0J110/1aeMBIX/TIOITBEPKIAEMBIX KOTUPOBOK, MTPEIOCTABICHHBIX MPOQ.
YYaCTHUKAMHU PBIHKA LIEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHPOBAHHOTO
CyXKIeHHs] YTpaBisioulell KOMIaHuu (B TOM YHUCIE O CIOCOOHOCTH
peann30BaTh aKTUB TAKHM JIMIIaM), B TEYEHUE CPOKA, YCTAHOBJICHHOTO
mpod. y4YaCTHHUKOM JUIsI BO3MOXKHOTO COBEpIICHHUS CHEIKH IO
IIPEAOCTABICHHON KOTUPOBKE. IIpn 3TOM CBEJICHUA 0
Ha0I110/1a€MBIX/TIOITBEPKIAEMBIX KOTUPOBKAX JOKHBI OOHOBIISITHCS HE
pexe, 4yeM Ha Kaxayroo naty ompeneineHuss CHA. B tom ciyudae, ecinu
HampaBlieHHass wuHpopManus 00 COrfallieHue, peryIupyroliee
OTHOIICHHUS CTOPOH, HE COACPKUT yKa3aHUs Ha CPOK, B TEUYCHHE
KOTOpOro  mpod. yYaCTHUK TOTOB  COBEPIIUTH  CHEIKY IO
MPEJOCTaBIEHHOW  KOTHPOBKE, TO Takas KOTHPOBKA  MOXET
WCIOJIb30BAThCS Ul LIeel OIpeNeNIeHus] CIpaBeAIMBONH CTOMMOCTH
[IEHHOH OyMaru TOJBKO MO COCTOSIHHIO Ha JIaTy KOTHPOBKH.

5) 1eHa (CTOMMOCTH) OTpEIeICHHas: Ha OCHOBAaHUU OTUYETa OIEHIINKA,
COOTBETCTBYIOIIIETO 3aKOHOJATENbHBIM TPEeOOBaHMUSM B OTHOIICHHUU
oueHkn wumyuniecrBa [IM®, nubo O (Homp) (oLEeHKAa MO HYyJIEBOU
CTOMMOCTH JIOCTYIIHA TOJBKO JJIi WHOCTPAHHBIX OONWUTranuii, He
CBSI3AHHBIX C pOCCI/II\/’ICKI/IMI/I IOPUIUYCCKUMU JIMITaMH, JOJITOBBIX HCHHBIX
OyMar MeXIyHapOIHBIX (UHAHCOBBIX OpPTaHHW3AIMi M HMHOCTPAHHBIX
rocy/1apCcTB, KOTOPbIE OBLIN MEPBUYHO pa3MELIeHbl B HHOM CTpaHe, ueM
P®, B ciydae mOATBEpkKACHHUS HEBO3MOXHOCTH PACIOPSIKATHCS
AKTUBOM u HaJINYUA O6CTO$[TGJ'IBCTB, CBHUACTCIIbCTBYIOIIUX (6]
HEBO3MOXXHOCTH OCYIIECTBUTH HAJEKHYIO OIICHKY aKTHBa B
cootrBercTBUU C¢ DenmepanpHbiM 3akoHOM N-135 "OO6 oeHOYHOM
nesitenpHOoCcTH" 0T 29.07.1998 Tona)

1) 1neHa  (CTOMMOCTB), ompeAcieHHas ¢
UCIIOJIb30BaHUEM  HAaOJI01aeMbIX/TIOATBEPKAAEMbIX
KOTHPOBOK, NPEIOCTABICHHBIX MPO(. yIaCTHUKAMU
pBIHKA  IICHHBIX Oymar, Ha  OCHOBaHUU
MOTHBHPOBAHHOI'O CYXKIECHMU VYpasustomen
KOMIaHUH (B TOM YHCIIE O CIIOCOOHOCTHU peain30BaTh
aKTUB TakKUM JIMIlaM), B TEYEHUE CpPOKa,
YCTaHOBJICHHOTO pod. Y4aCTHUKOM JUIs
BO3MOXHOI'O COBEPILICHUS CHEJKHU o
npenocTaBleHHOM KoTHpoBKe. [Ipu 3TOM cBeaeHus o
HAOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX
JOJKHBI OOHOBIISITHCS HE PEKe, UeM Ha KXY 1aTy
onpeneneHus CHA.

B ToM cmydae, ecnu HampaBieHHas WHMOpMaLUS
aub0  COIIallleHWe, peryJupyrollee OTHOUICHUS
CTOPOH, HE COAEPKHUT yKa3aHUS HA CPOK, B TEUCHHE
KOTOPOTo Npo@d. yYaCTHUK TOTOB COBEPIIUTD CHCIIKY
N0 TMPEJOCTaBICHHOW KOTHUPOBKE, TO  Takas
KOTUPOBKA MOXKET HCIONB30BAThCS Ul LIeTien
ONpeNIeJICHUsl CIPABEJIMBOM CTOMMOCTH LEHHOM
OyMaru TOJIBKO IO COCTOSIHUIO Ha JaTy KOTUPOBKH.

2) 1neHa (CTOMMOCTh) OMpe/eSieHHass Ha OCHOBaHUU
oTyeTa OIICHIIIUKA, COOTBETCTBYIOIETO
3aKOHOJATEIFHBIM TPEOOBAHUSIM B OTHOIICHHH
ontenku umytectsa [IU®, mubo 0 (Honw) (B cirydae
MTOATBEPIKICHUS HEBO3MOXKHOCTH PaCHOPSKATHCS

AKTHUBOM u HaJIn4usAa 00CTOSITCILCTB ,
CBUACTCIIbCTBYOIUX 0 HEBO3MOXKXHOCTHU
OCYHICCTBUTDH HAaACKHYIO OLICHKY aKTHhBa B

cootBeTcTBUU ¢ DeaepanbupiM 3akoHOM N-135 "O6
OIICHOYHOU aearenbHocTH" OT 29.07.1998 rona)

AO "Ab KAMNTA" 000 "COK

EcaynkoBa TaTbsHa
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CokoBukoB Mwuxaun HpbeBuy
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"TAPAHT"
CTtaHucnaBoBHa




Xpanenue He yepes HPJI
MecTto XxpaHeHMsI, KaKk KpUTEPHUI OrpaHUYECHUs PACHIOPSKEHUS
LIECHHBIMHU OyMaramu

Obsuraunu nHOCTpaHHOro SMuTeHTa, 'OBO3 PD, 00/1Mranmu
MEKIYHAPOAHBIX KOMIIAHWI, 10JITOBbIE IIeHHbIEe OyMaru
MEXKITYHAPOAHBIX (UHAHCOBBIX OPraHU3ANUI 1 HHOCTPAHHBIX
rocy1apcTB

HNuocTpannbie akuuu, uHocTpanubie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACIIMCKH, AKIIUA
MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cipaBeJINBOM CTOMMOCTH
Buporcesvle yenvl ucnonv3yiomest moabKko npu HaI4uu 00CmMyna U 603MOACHOCMU COBEpULamb COENKU HA MAKUX OUPHCaAx

L{eHbl OCHOBHOTO PBHIHKA U3 YKCJIa aKTUBHBIX MHOCTPAHHBIX OMpK Ha aatry omnpeneneHus CHA 3a mocieaHUil TOProBbIi JEHb,
BEIOpaHHBIC B CIEAyIOMEM mopsiake (yObIBaHHUS MPUOPUTETA, UCIIOIB3YIOTCS JaHHBIC, PACKPhIBACMbBIC TPYIIION KOMITAHUH
Cbonds):

a) neHa crpoca (bid last,) Ha ToproBo# TIOIAIKE MHOCTPAHHOU OMpkU Ha naTy onpeaeneHus CUA;

Ilena cnpoca, onpenenenHas Ha Aary onpeaeneHuss CUA, mpu3HaeTcsi KOPPEKTHOMN, €CIIM OHA HAXOJIUTCSI B MUHTEPBAJE MEXKTY
MUHUMATBHON ¥ MAaKCUMAIILHOM IIEHaMU C/ICTIOK Ha ATY JKe JIaTy dTOH Ke OUpKH;

b) mena 3akpeiTus (px_last) Ha TOproBoil miuomaAKe WHOCTpaHHOW Oupku Ha agary ompexaeneHuss CUA npu ycrnoBuu
MTOITBEPIKICHUS €€ KOPPEKTHOCTH;

I{eHa 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CITH PACKPHITHI IaHHBIE 00 00beMe TOPToB 3a JICHb U 00EM TOPTOB HE PaBEH HYJIIO.

L{eHbI OCHOBHOT'O pBIHKA M3 YHCJIa aKTUBHBIX POCCUHCKUX OUpPXK (3a HCKITIt0ueHneM MOCKOBCKOM OMpPIKH) Ha 1aTy ONpeeeHHs
CYA (w1mn 3a mocielHUN TOProBBIM JE€Hb, €CIM padOuyuil JIeHb OObBSBIEH OMpXKEW HETOProBbIM) B MOpSAKE YOBIBAHUS
pUOpUTETA:

a) 1ieHa crpoca (bid) Ha MOMEHT OKOHYaHUsI TOPIrOBOM CECCHUHM POCCUICKOM OupxH Ha Aaty onpezaeneHuss CHA npu ycioBuu
MOJITBEPXK/IEHUS ee KoppekTHocTH; LleHa cnpoca, onpenenenHas Ha aary omnpeneneHuss CHA, nmpusHaeTcst KOppEeKTHOM, ecin
OHa HaXOJUTCS B MHTEPBAJIC MKy MHHUMAIBHON N MaKCUMAaJIbHOM IIEHAMH CIeTIOK Ha ATy K€ JIaTy ITOH ke OupiKu;

b) cpenHeB3BelIeHHas 1leHA HA MOMEHT OKOHYaHMs TOPrOBOM CecCUU poccuiickoi Oupku Ha aaty onpeaenenus CUA, npu
YCIIOBHH, YTO JaHHAs [IEHa HAXOJUTCS B IIpeJelaxX CIpea Mo CIpocy U NMPeUI0KEHUIO Ha yKa3aHHYIO JaTy;

C) LIeHa 3aKPBITHs HA MOMEHT OKOHYAaHHUS TOPrOBOM CECCHU POCCHHCKOM Ompku Ha naty ompenenenuss CHA npu ycnoBuu
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUS TPU3HACTCS KOPPEKTHOM, €CITM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IeHb U 00BEM TOPTOB HE PABEH HYIIIO
¢ npoBepkoii (CLOSE)<>0.

2 ypOBeHb CIPpaBeJIMBOH CTOMMOCTH

Mopenb OLIEHKH, OCHOBaHHasi Ha KOPPEKTUPOBKE
uctopudecko 1mensl (Moaenb CAPM) - Tonbko amns
IIEHHBIX Oymar, oOpallaroIuxcsi Ha poccHCcKuX (3a
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uckimouennem I[TAO  MockoBckas
WHOCTPAHHBIX (DOHJIOBBIX OUpKaAX

Ooupxa) u

3 ypoBeHb cripaBeJINBOM

CTOMMOCTH

1) wuena (cTOMMOCTB), OIpeEACIICHHAs
HaOJII0AaeMBIX/TIOATBEPKIAEMBIX ~ KOTHPOBOK,  IPEAOCTABICHHbBIX
npod. YyYacTHUKAMH pBIHKA IIEHHBIX OyMmar, Ha OCHOBaHHUH
MOTHBHPOBAHHOI'O CYKJEHUs Y IIPABIIAIOIEH KOMIIAHUHU (B TOM YHCIIE
0 CIIOCOOHOCTH pealin30BaTh aKTHB TAKUM JIMIAM), B TEUYCHHUE CPOKa,
YCTQHOBJICHHOT'O MPO(). YYaCTHUKOM JUUIsl BO3MOYKHOI'O COBEpPLICHUS
CHCJIKM II0 NPEIOCTaBICHHOW KoTupoBke. IIpu sTOoM cBemeHus o
Ha0JII01aeMBIX/TIOTBEPIKIAEMbIX KOTHUPOBKAX JOJKHBI OOHOBIISATHCS
€XKEMECSIYHO Ha MOoCceIHUi pabouuii JeHb KaleHaapHoro Mecsna. B
TOM clly4yae, €cii HampaBiieHHass HH(popMauus Ju00 corJalieHue,
peryiupyroiiee OTHOUIEHHUS] CTOPOH, HE COJIEPKUT yKa3aHUsI Ha CPOK,
B T€YEHHE KOTOPOro Mpod. y4acTHUK IOTOB COBEPILUTH CAEIKY IO
MIPEIOCTABIIEHHOM KOTHUPOBKE, TO Takasi KOTHPOBKA MOJKET
WCIIOJIb30BAThCS I LENEed ONPENENICHUs CIIPABEIIMBOM CTOMMOCTH
LIEHHOW OyMaru TOJBKO 10 COCTOSIHUIO Ha ATy KOTUPOBKH.

2) 11eHa (CTOMMOCTb) OIpe/ieNieHHast Ha OCHOBAHUU OTYEeTa OLIEHIIIMKA,
COOTBETCTBYIOILIETO 3aKOHOJATENbHBIM TPEOOBAHUSAM B OTHOLIEHUU
oueHku umymectsa [IU®, 6o 0 (Homb) (B cilydae MOATBEPKACHUS
HEBO3MOXKHOCTH paciopsiKaTbcs aKTUBOM M HaJIM4Ks 00CTOSITENBCTB,
CBUJCTEILCTBYIOIIUX O HEBO3MOXKHOCTH OCYILIECTBUTH HAIEKHYIO
OLIEHKY aKTHBa B coOTBeTcTBUU ¢ DenepanbHbIM 3akoHOM N-135 "O6
OIleHOYHOM aesTenbHOCTH" 0T 29.07.1998 rona)

C HUCIIOJIB30BaHHEM

1) 1eHa (cTouMOCTB), onpeeacHHas Cc
UCIIOJIb30BAaHUEM  HAOIIOIaEMBIX/TIOITBEPIKIAEMBIX
KOTHUPOBOK, IPEIOCTAaBIECHHBIX NPO¢. ydyacTHHUKAMU
pBIHKA [EHHBIX Oymar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYXKICHUS VYnpasinsromei
KOMITAaHUM (B TOM YHUCJIC O CIOCOOHOCTH Pean30BaTh
aKTUB  TakUM JIMIIaM), B  TEUEHHUE CpOKa,
YCTaHOBJICHHOTO MPOd. YHACTHUKOM JIJIsi BO3MOKHOTO
COBEpIICHHUS CAENKM  TO  MPEIOCTaBICHHOM
KOTHUPOBKE. [Tpu 3TOM CBEJICHUS 0
HA0II0/1a€MBIX/TIOITBEPKIAEMBIX KOTHPOBKaxX
JTIOJKHBI OOHOBIIATHCS HE PEXKe, YeM Ha KKIYI0 JaTy
onpenenenus CYA. B TtoM ciywae, eciu
HampamieHHas wuH(popManus JuOO  COIJIAIICHUE,
peryiupyoliee OTHOIICHHUS CTOPOH, HE COJIEPIKUT
yKa3aHUs Ha CPOK, B TEUEHHE KOTOPOro mpod.
YYaCTHUK  TOTOB  COBEPIIMTh  CIEIKY IO
MPEAOCTAaBIEHHON KOTHPOBKE, TO Takas KOTHPOBKA
MOXXET HCIIOJb30BAThCS IS 1IEJIeM OmpeneneHus
CIIPaBEJIMBOM CTOMMOCTH LIEHHON OyMaru TOJIbKO 10
COCTOSIHUIO Ha JaTy KOTUPOBKH.

2) 1neHa (CTOMMOCTB), OMpe/eleHHas Ha OCHOBAaHUU
oTyera OIICHIIINKA, COOTBETCTBYIOLIETO
3aKOHOJIaTebHBIM ~ TPeOOBaHUSIM B  OTHOIICHUU
orieHku umymiectBa [TN®, mub6o 0 (Homp) (B cmyuae
MOATBEPXKJICHUS HEBO3MOXXHOCTH  PaCTIOPSIKATHCS
aKTUBOM u HATUYUS 0OCTOSTENLCTB,
CBHJICTEITLCTBYIOIINX 0 HEBO3MOKHOCTH
OCYIIECTBUTh  HAQJCKHYIO  OIEHKY aKThBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O06
onieHouHOM gesitenbHocTH" 0T 29.07.1998 rona)
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MUCTOYHUKM ueH

HKO AO HP/]

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

lpynna komnaHuin Cbonds
CpefHAA MHONKATMBHAA LeHa, onpeaeneHHas no
metoauke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

Mpynna komnaHuit Cbonds
NHAMKaTMBHaA LieHa, onpeaeneHHan no meToamKke
«Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHbopmaunoHHO-aHAaAUTUYECKUIA NPOAYKTOM
RuData Price MexkayHapoaHo MHGOPMaLMOHHOMN
rpynnbl «MHTEpdaKe»

NHpeKcHas ueHa, onpegeneHHaa No MeToguKe
RUDIP RUS uan RUDIP

https://rudata.info/aboutDB/data-price
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