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N3noxute [IpaBuia B HOBOM peakivu:

1. OBIIHME ITOJIOKEHUA

Hacrosimue n3mMeHeHus U 1onoaHeHus B [IpaBuia onpeneneHus CTOMMOCTH aKTHBOB U BEJIMYHHEI
00s13aTeNbCTB  (Oanee umeHnyiomcsa Ilpasuna), TPUMEHSIOTCS B OTHOIICHHMH BCeX MAaeBBIX
WHBECTHIIMOHHBIX  (OHIOB, TMaW  KOTOPHIX  NPeIHA3HAYEHBl  HCKJIIYUTEIBHO  JUIA
KBAJIM(PMUHPOBAHHBIX MHBECTOPOB MO/ YIpaBjieHHeM AKIHMOHepHoOro odmecrsa «Ab Kanutam»
(Oanee umenyemcss DPono, @onobl), CHENUATUIHPOBAHHBLIM JIeNMO3UTAPHEM KOTOPBIX SIBJIsIETCS
OO011ecTBO ¢ OrPaHMYEHHOI 0TBETCTBEHHOCTHI0 «CrienMaJu3upoOBaHHAasl 1eN03UTAPHAS KOMIIAHUSA
«I"apanT», pa3paboTaHbl B COOTBETCTBUH C TPEOOBaHMIMH 3aKOHOJaTeIbcTBa Poccuiickort deneparym, B
ToM uncie Ykasanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-V «OO0 omnpeneneHurd CTOMMOCTH
YHCTBIX aKTHBOB MHBECTHIIMOHHBIX (DOHIIOB, B TOM YHCIIE O TIOPSIJIKE pacu€ra CpeTHEr0I0BO CTOMMOCTH
YUCTHIX aKTUBOB NIa€BOI'0 UHBECCTUIIUOHHOT'O q)OHﬂa N YUCTBIX aKTUBOB AaKIIMOHCPHOI'O HHBCCTUIITMOHHOI'O
¢doHIa, pacy€THOM CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B MACBBIX WHBECTHIIMOHHBIX ()OHIOB, CTOUMOCTH
MMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTUIMOHHBIX TAaEB» (Oanee umeHyemcs Yxazauue) W WHBIX
HOpPMAaTHBHBIX akTOB baHka Poccum.

[IpaBusna ycraHaBIMBaIOT MOPSAOK U CPOKU OMPEIETICHUSI CTOMMOCTH YHCTHIX aKTUBOB DoHa (daree
umenyemcsi CH4A), B ToM uncne nopsaok pacuéra cpennerogopoid CHA donpaa, mopsaok onpeaesieHus
pPacy€THONM CTOMMOCTH MHBECTUIIMOHHOTO masi PoHJa U MOPSIOK ONPEACIICHUS CTOUMOCTH MMYILECTBA,
MepEJaHHOr0 B OIUIaTy MHBECTHIIMOHHBIX NMaeB Ponpa. [IpaBuiia onpenenstor KpUTEpUH NPU3HAHUS,
MpEKpaIIeHus TPU3HAHUS U METOIbI ONIPEICIICHUS CTOUMOCTH aKTUBOB M 0053aTEIIbCTB.

VYnpasnsomas komnanus @onga oos3ana onpenensite CUA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJHEHHWM, MpH YCIOBUU UX cornacoBanus Crenuanu3upoBaHHBIM
neno3utapuem OoHpa.

Hacrosuue n3menenus u nononHenus B [lpaBuna nojmexar npumenenuto ¢ «31» okradpsa 2025 r.,
npu yciaoBuu uto DoHA chHOpMUpPOBaH, HE MPHUHATO pELICHHE O BblJA4€ JOMOJIHHUTENbHBIX
MHBECTUIIMOHHBIX TaeB POH/A, HE HACTYIUIIO OCHOBaHue 1 npekpamenns @onna. Hacrosmue [IpaBuna
IPUMEHSIOTCS A1 Kakaoro PoHaa MCKIIOYUTEIbHO B paMKax T€X aKTUBOB U 0053aTeNbCTB, KOTOPHIE
MIPelyCMOTPEHBl MHBECTUIIMOHHON JeKIapalue Kaxa0ro KoHKpeTHoro @oua.

st @oHI0B, CPOK (POPMUPOBAHUS KOTOPBIX HaunHaeTcs no3aHee «31» okts0ps_ 2025r., HacTosmue
[IpaBuiia npuMEHSIOTCS ¢ JaThl Hauana uX GOPMUPOBAHUS.

s Bcex (OHIOB, HaXOAIMUXCA Ha (POPMUPOBAHUU, TIO COCTOSTHHIO Ha JATy BCTYIUIEHUS B CHILY
Hactoauux [IpaBun onpenenenuss CHA neiictByet peaaxius [IpaBui, yTBep:kieHHas HA MOMEHT Havala
¢dopmupoBanus Gonaa. Hactosmue nsmenenus u fononHeHus B [IpaBuiia nojasiexaT IpUMEHEHUIO C AaThl
3aBepuieHus popmMupoBaHus GoH/a.

s Bcex (OHIOB, HAXOAAILIMXCS Ha NMPEKPAIEHUH, 110 COCTOSHUIO Ha JaTy BCTYIUIEHUS B CHILY
Hacrosmux [IpaBun ompenenenuss CUA neiictByer penakuus I[IpaBuii, yTBepXJeHHass Ha MOMEHT
MIPUHSATHS pEICHUs O NpeKpalieHus GoHaa.

I[J'ISI BCEX (I)OHI[OB, B KOTOPLBIX NPHUHATO PCHICHUC O BhIAAYC JOIMOJIHUTCIBHBIX NHBCCTUIIMOHHLIX I1ACB
(DOHJIa HacToAIME U3MCHCHUA U OOINOJIHCHHUA B HpaBI/ma nmoaIC)Kat MPpUMEHCHUIO C JAaThl 3aBCPIICHUA
BblAa4u JOIMOJIHHUTCIIBbHBIX MHBCCTUIIMOHHBIX I1ACB (I)OHI[a

N3menenus u gomnonHeHust B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIy4asX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHble, MOATBEp)KIAIONINE pacu€Thl BEJIWYUH, NMPOU3BEIACHHbIE B COOTBeTCTBUHU C I[IpaBunamuy,
xpansTcsa He MeHee 3 (Tpéx) jer ¢ JaThl COOTBETCTBYIOLIETO pacyéra.
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MGTOI[BI onpeaciI€Hrud CTOMMOCTH AKTHBOB, BXOJANIUMX B COCTAaB HMMYIIECTBA PA3HBIX IIACBBIX
MHBCCTUIIMOHHBIX (bOHI[OB u (I/IJII/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (I)OHIIOB, HaxoaAIunuXxCcsa 110
YIpaBJICHUEM anaanﬁomeﬁ KOMIIaHHWH, HC JOJIKHBI pa3IndaThbCsl.

B cinydae mpuoOpereHHMs aKTHUBOB, KPUTEPHM NPU3HAHHUS KOTOPBIX WIM METOMABI ONpEACTICHUS
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToAuux [IpaBunax, Ynpasisomas KoMnaHus 3a01aroBpeMeHHO
BHOCHUT JONIOJIHEHUS B HacTosuue 1Ipasuina.

Komnuu oT4€T0B OLIEHITMKOB, UCII0JIb30BaHHbBIX B TeueHue 3 (Tpéx) mociaenHux JeT npu orpeaeaeHuu
CUYA, nipeaocTaBisiOTCs 10 TPEOOBAHUIO BJIAJIEbIIEB MHBECTULIMOHHBIX MaéB Donpaa. [lnara, B3umaemas
3a MPEJOCTABJICHUE YKa3aHHbBIX KOIMI, HE MOYKET IIPEBBIIIATH 3aTPAT HAa UX U3TOTOBIICHHUE.

[IpaBuna @onna, a Tak’ke U3MEHEHUS U IOTIOJTHEHHSI, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y IpaBIISIONIei
KOMITaHUEH Ha cBOeM caiiTe B MH(POPMAIMOHHO-TEIIEKOMMYHHUKAITMOHHON cetn "MHTepHeT" 1mo aapecy:
www.abcapital.ru

N3menennsa u nononHeHus, BHOCUMBIE B IIpaBuia, pacKkpbIBalOTCS YNIPABILSIIOLIEH KOMIIAHHEW Ha
CBOEM caiiTe B MH(pOPMALMOHHO-TEJICKOMMYHUKALMOHHOW cetu «MHTepHer» He mno3anee 5 (Ilatn)
pabouux AHEW A0 aThl Havasa mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSIMH.

Ha caiite Ynpasnsromieii koMaHuu B HTHPOPMAIIMOHHO-TEIEKOMMYHHUKAIIMOHHOM cetu « IHTepHEeT»
noctynusl [IpaBuina, aeiictByromnue B Teuenue 3 (Tpex) mocieaHUX KaJleHJapHBIX JIET, M BCE U3MEHEHUS U
nornonHeHus, BHeceHHbIe B [IpaBuna 3a 3 (Tpu) mociaenHux KaneHIapHbBIX roja.

2. NMOPAAOK U HEPUOJNYHOCTD (AATHI) ONPEAEJEHUSA CYA, A TAK/KE
BPEMHsI, 10 COCTOSHUIO HA KOTOPOE OITPEJAEJISAAETCSA CUA

CYA ompezensiercst Kak pa3HUIIA MEXKIY CTOMMOCTBIO BceX akTuBOB DoHIa (danee umenyromcs
aKmuewl) ¥ BETMYMHOMN BCEX 00513aTEIbCTB, MOAJISKAIINX UCTIOIHEHHIO 32 CYET YKa3aHHBIX aKTUBOB (Oaiee
umenyromes obsizamenbcmea), Ha MOMEHT onpenenenus (pacuera) CHA.

CTonMMOCTh aKTHBOB M BEIWYMHA 00S3aTEIbCTB OMPEAENSIOTCA IO CHPAaBEIINBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHelM cTaHpaptoM ¢uHaHcoBoll oTtdetHocTH (IFRS) 13 «Onenka
CIIPaBEJINBOM CTOMMOCTH» B peAaklMu, AcucTByromen B Poccniickonn denepanim Ha MOMEHT pacyera
CYA, c yuetoM TpeboBanuil Hactosmux IIpaBui.

CronMoOcCTh aKTUBOB, B TOM YHCIIE ONpeeNieHHAas HA OCHOBAaHHH OTYETa OIICHINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBanusmMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOM
nesitensHOCTH B Poccuiickoit @enepanumny (Oanee umenyemes @3 « 06 oyenournoti desmenvHocmu 8 PDy),
ompejenseTcss 0e3 ydeTa HaJIOroB, KOTOPBIC YIIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit @enepanuu WM HHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUN U PeaTU3allii YKa3aHHbBIX
AKTHBOB.

AKTHBBI U 0053aTeIbCTBA MPUHUMAIOTCS K pacuéty CYHA B cilydae UX MpU3HAHHS B COOTBETCTBUH C
Mex1yHapOJAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUHU
Poccuiickoit denepanun.

B cnyuae onpeneneHust CTOMMOCTH aKTUBa Ha OCHOBAHMM OTUYETa OLEHIIIMKA J1aTa OLEHKH CTOMMOCTH
J0JDKHA OBITh HE paHee OJHOro rojia J0 JAaThl, IO COCTOSHHUIO Ha KoTopyio ompexaeinsercs CYUA, 3a
HCKIIIOYCHHUEM CJIYyYacB, KOraga Takasd CTOMMOCTh aKTHBa ITa€BOI'0 MHBCCTULIMOHHOI'O q)OHHa HCIIOJIB3YECTCA
B IIEJISIX OCYIIECTBJICHHUS BbIJIauH, TIOTAIlIEHUs HHBECTUIIMOHHBIX MaeB MMA€BOT0 WHBECTULIMOHHOTO (PoHA.
B sTOM cilydae nara OLIEHKM CTOMMOCTH JOJKHa OBITh HEe paHee 6 (1ecTH) MecsleB A0 JaThl, IO
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cocTtosiHuio Ha KoTopyro omnpenensercs CUYA. CTouMoCTh akTHBa OINPENENAeTCs Ha OCHOBaHUHU
JOCTYITHOTO Ha MOMEHT onpenenennus CHA ordeTa orneHIIKKA ¢ JaTOW OIICHKH Hanbosee OJIM3KOoi K gare
ONpEJEIEHUS €r0 CTOUMMOCTH.

CTOMMOCTh aKTHMBa MOXET ONpPEAENATHCS HAa OCHOBAHUU OTYETAa OICHIIMKA, €CIM TaKOW OTYET
COCTABJICH OIICHIIMKOM, B OTHOLIEHHWH KOTOPOTO CO CTOPOHBI CAaMOpPEryJUPYEMbIX OpraHu3auui
OIICHIIIUKOB HE MPHUMEHIUCh B TeueHue 2 (/IByx) jer B kommuectBe 2 (/[ByX) m Oomee pa3 mepbl
JTUCIUTIIMHAPHOTO BO3JICUCTBHS, ITpeaycMOTpeHHBIX D3 «O0 oreHo4HOM aesTelbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTaMH CaMOpPETrYyJHUPYEMbIX OpraHU3allil OLEHIIUKOB, U CTaX OCYILICCTBICHUS
OLICHOYHOM JIeATeIbHOCTU KOTOporo cocraisieT He MeHee 3 (Tpéx) mer.

[lepeueHb akTUBOB, OIIEHUBAEMBIX 10 OTYETY OLICHIIINKA:

° Jloau B yCTaBHBIX KallMTaJIaX OOINECTB ¢ OrPAHUYCHHONW OTBETCTBEHHOCTHIO;

° [IpaBa yyacTusi B yCTaBHBIX KalUTaJlaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHu3alui (3a
UCKITIOYCHHUEM LIEHHBIX Oymar);

. Ilennsie Oymaru, 1Mo KOTOPSIM HEBO3MOXHO OIPEICIUTh CIPABETMBYI0 CTOUMOCTh MHBIM
CIIoco0oM;

° Henpmwxumoe UMyIIIECTBO;

° HmytiecTBeHHBIE TIpaBa U3 JIOTOBOPOB y4YacTHs B JI0JIEBOM CTPOUTEIbCTBE;

[ J

° NmyiecTBeHHBIC TIpaBa W3 JOTOBOPOB, HAa OCHOBAHHWHM KOTOPBIX OCYIIECTBISCTCS
PEKOHCTPYKIHSI 00EKTOB HEJBHIKUMOCTH;

° [IpoekTHast MOKyMEHTAalMs JUIS CTPOUTEIBCTBA WM  PEKOHCTPYKIUMH  OOBEKTa
HEJIBHYKUMOCTH,

° WHXCHEPHBIC COOPYKEHUS M ceTH (BKIOYas JIMHCHHBIE OOBEKTHI), & TAKKE OOBEKTHI

WHXXEHEepHOW HH(pacTpyKTypbl, obecrneunBaomye (yHKIMOHHUPOBAHUE, OKCILTyaTallul0 H
KOMMYHAJIbHOe OOeCIiedeHne OOBEKTOB HEIBWKUMOCTH, a TaKKe HHXEHEPHBIC CHUCTEMBI H
o0opyzaoBanue, odecnieurnBaIre GyHKIMOHUPOBAHUE U IKCILTYyaTallli0 0ObEKTOB KalUTaIbHOTO

CTPOUTEIIBCTBA;

. [IpaBa apeHabl HEABUKUMOIO HUMYLIECTBA;

. [IpaBa apenabl Ha MHBIE AKTUBBI B (hopMe TpaBa MOJIb30BaAHUS;

. [IpaBa ncnonb30BaHUs PE3YJIbTATOB HHTEIEKTYaIbHOH NEATENBHOCTH (KOMMeEpYecKHe

0003HaueHMsI, CEKPEThl MPOM3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;

o HckmounTenbHoe MpaBo W/WIM NPaBO aBTOPCTBA Ha H300pETEHHE, MOJE3HYIO MOJEIb,
HPOMBIIIICHHBIN 00pa3ell (TaTeHT);

. BueOupikeBble mpou3BoJHbIE (uHAHCOBbIE HMHCTpYMeHTHl (BII®U) wunu otnenbHble
napametpsl BIIOU, B ToM yncie 1ieHa UCTIOIHEHMS], B CIIydasiX, MPeAyCMOTPEHHBIX HACTOSIIIUMHU
[TpaBunamu onpenenenust CHA;

o JlebuTopckast 3a70JDKEHHOCTb, B Cydae HAJU4YMsl NPU3HAKOB OOECIICHEHUs, a TaKxke
HEBO3MOKHOCTH IIPUMEHEHUS UHBIX METO0B OIPEACIICHUS CIIPABEIIIUBON CTOMMOCTH.

ITpu onpenenenun CHA B coctaB 00s13aTe€IbCTB HE BKIIIOYAECTCS PE3EPB HA BBIMJIATY BO3HATPAXKICHHS
Vopasnsromed komnanuy, CrHenquanu3upoBaHHOMY  JICTIO3MTAPUIO, AYJUTOPCKOM  OpraHU3allNH,
ouecHIMKY POHIa U ULy, OCYLIECTBIISIOIEMY BEIECHUE PEECTpa BIAACIbLIEB WHBECTULMOHHBIX I1acB
[IaeBOro MHBECTHLUMOHHOro MoHIA (Oanee umenyemcs pe3epe HA GbLINAAMY 603HASPAICOCHULL),
ONPEIEICHHBIM MCXOAS M3 pa3Mepa BO3HATPaXKACHUS, IPEIyCMOTPEHHOIO COOTBETCTBYIOLIUM JIHIAM
[IpaBunamMu nOBEPUTENBHOTO ypaBieHUss QOHIOM.
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He nomyckaercs BKIIIOY€HHE B COCTAaB 0053aTENIbCTB UHBIX PE3EPBOB, B TOM UHUCIIE pe3epBa Ha OIUIATy
pacxo/i0B, CBA3aHHBIX C JOBEPUTEIBHBIM YIIPABIEHUEM UMYLIECTBOM, cocTaBisommuM Do,

CYA Donoa onpedenaemcs:

e Ha JaTy 3aBeplieHus (okoH4aHus) GpopmupoBanus PoHma;

e B Clly4ae IPUOCTAHOBIICHUS BblJauH, IIOrallICeHUs U 0OMEHa MHBECTUL[MOHHBIX 11a€B - Ha ATy
BO300HOBIICHHSI UX BbIJIa4M, TIOTAIICHUS U OOMEHa;

e B ciyuae npekpaiieHus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 NPEKPallECHUs;

e qocie 3aBeprieHus (okoHUaHUs) (opmupoBaHus DoHma - €XKEMECSYHO Ha MOCIEIHUIN
palouuii 1eHb KaJleHJAapHOT0 MeCs1a;

e Ha nocieiHui pabouuil 1eHb Cpoka NMpuéMa 3asiBOK Ha INpUoOpeTeHue, noraiueHue 1 oOMeH
WHBECTULIMOHHBIX NAEB;

e Ha JaTy COCTaBICHMS CIMCKa BIIAJENbLECB MHBECTULMOHHBIX MAEB B Clydyae YaCTUYHOIO
MOTaIIeHs] MHBECTUIIMOHHBIX Ta€B 0€3 3asBICHHUS TPEOOBAHMIA BIIAICTIbIICB MHBECTULIMOHHBIX
naéB 00 X MoramieHuw;

e Ha JaTy, NPEALICCTBYIOUIYIO JaTe Iepefadyd MpaB U O0sA3aHHOCTEH MO J0roBOpPY HOBOH
YIIPaBJIAIONIEH KOMIIAHUEW ITpY CMEHE ynpaBirsironiel komnannu Ponpa.

CYA omnpepnensiercss He mo3Hee pabouero AHs, CIEAYIOLIEro 3a JHEM, 110 COCTOSHHUIO Ha KOTOPBIH
ocyectBisercs pacuér CHA.

CYHA @onga ompepensercs IO COCTOSHMKO Ha 4Yac W MHUHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTCcTBYOIUE 23 yac. 59 MUH. JaThl, HA KOTOpyto paccuuThiBaercs CHA Toro yacoporo mnosca, B
KOTOpOM ObuIa coBepllieHa HanboJiee Mo3Hss clienka (onepauus) ¢ umyiectsoM PoHja B AaTy pacuera
CYA, wiu packpbIThl HanOoJiee MO3JHHE JaHHBIE (C YYETOM pa3HUIBI BO BPEMEHH), TpeOyeMmble IS
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (0053aTENIbCTB).

CYA, B ToM uncine cpeanerononasi CHUA, a Taxxe pac4€THas CTOMUMOCTb MHBECTULIMOHHOTO nasg donpa
OINpeNeNIAIOTCA € TOYHOCThIO A0 2 (/IByX) 3HaKoB mocie 3amsaTod, C NPUMEHEHHEM IpaBull
MaTEMaTHYECKOI0 OKPYIJIEHUS B BAJIIOTE, yKa3aHHOU B [IpaBuiax qoBepUTENbHOTO yiipaBieHus PoHI0M.

B cnyuae ecnu B IIpaBunax nosepurenbHoro ynpasiaeHus @oHIOM HE yKa3zaHa BaJlOTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh HHBECTUIIMOHHOTO Tast
®oHza, TO YKa3aHHBIE CTOUMOCTH ONPEAEISAIOTCS B PyOIIsX.

B ciyuasx u3MeHeHus DaHHBIX, HA OCHOBaHMH KOTOpbIX Obuia ompeaeneHa CUA, CHA momiexur
nepepacuéry. Ilepepacu€ér CYA He ocymecTBisercs TOJIbBKO B Cllydae, KOTJa OTKJIOHEHHE
HCIIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocTapisieT Menee ueM 0,1% xoppekTHOI
CYA, un otxsionenne CHA Ha 3ToT MOMEHT pacuéra coctasisieT MeHee 0,1% xoppektHoit CHA.

IIpu pacuere CYA pgomycTMMO TPUMEHEHHME HSKCHEPTHOrO (MOTHBHPOBAHHOIO) CYKICHUS
VYopasisoomel KOMIaHUM B CIIy4asX, YCTAHOBJIEHHBIX Hactosmumu [IpaBmiaMu, a Tak e B MHBIX
UCKJTIOYUTENIbHBIX CIy4asX, KOr/la TEeKyILIHMe METOAbl OMNpPENENICHUs CIPaBeAIUBOIl CTOMMOCTH aKTHBA
(o0s13aTenbCTBA) € Y4YETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOJAT K HMCKaKEHHIO
CHpaBEeUIMBOM  CTOMMOCTH, a  I[pPUMEHEHHWE  MOTHUBUPOBAHHOTO  CYXJEHUs  o0ecreunBaer
Ha/IeKHOE OIpeJielIeHHe CIpaBeaauBoi crouMocTd B cooTBeTcTBUM ¢ MC®PO 13 u TpebGoBaHUSIM
3akoHoAarenscTBa Poccuiickoit denepaunu. DkcnepTHOe (MOTUBUPOBAHHOE) CYXAECHHE — 3TO
JTOKYMEHTaIbHO 0(OopMIIEHHOE TPOo(ecCHOHANbHOE CYKIACHNE Y IIPaBIISAIONIe KOMIaHUHU, COTTIACOBAaHHOE
CO CHelHaTM3UpPOBAaHHBIM JIETIO3UTAPUEM, COJEprKaliee 00OCHOBAHHBIE PacueThl W BBIBOJBI 00 OLIEHKE
CTpaBEAJIMBONA CTOMMOCTH AaKTHBOB W/WIIM OO0S3aTENbCTB, O BEIUYMHAX, HCIOJIb3YEMBIX B pacueTe
CHpPaBEUIMBOM CTOMMOCTH, O BBIBJIEHHBIX OCHOBAaHUSX MPU3HAHUS/IPEKPALICHUS MPU3HAHUSA
aKTHBOB/00S3aTEIbCTB, O BBIABIEHHBIX MpPHU3HAKaX BO3HUKHOBEHMS KPEIUTHBIX PHCKOB M MPOUYUX
00CTOSTETHLCTBAX, KOTOPBIC BIMSIOT HA OIIEHKY CIPaBEIJIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.
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3. IIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbBIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJJUTHOM
OPI'AHMU3ALUU

[Ipu3HaHue NEHEKHBIX CPENCTB HA PACYETHBIX CUETAX B KPEAUTHBIX OPraHU3aLMAX OCYILECTBIISECTCS
B ATy 3a4UCIICHUS IEHEKHBIX CPEJICTB HA COOTBETCTBYIOLIMM CUET (pacueTHbBIN, TPAaH3UTHBIN, BAJIFOTHBIH,
3CKpOY, JHUILIEBOH CUeT AJIs yueTa MOKPBITHS 10 aKKPEAUTUBY ) HA OCHOBAHUH BBIIIMCKH C YKa3aHHOT'O CUETa.

I[eHe)KHBIe cpeacrBea, B TOM YHCIC PAasSMCIICHHBIC Ha HCCHUKACMOM OCTAaTKEC Ha CUCTC (321
HUCKIIFOYCHHUEM CUCTA 3CKpOY) B KpCI[HTHOfI opraHu3alnru, OLCHUBAIOTCs B HOMHHAJIbHOM CyMME C YUYE€TOM
nopsaKka OueHKH cnpaBeunnBoﬁ CTOMMOCTH HECHHIKAECMOI'0 OCTaTKa. I[eHe)KHBIe CpcacTBa Ha CUCTC
9CKpOYy B erHI/ITHOﬁ OopraHu3aliyy, OICHHUBAIOTCA B HOMHHAJIbHOM CyMMC.

JleHe)KHBIEe CpeICTBa Ha CUETE ICKPOY MPU3HAIOTCS C IAThI MOATBEPKACHHS ()aKTa 3aUMCIICHHS HAa CUET
ACKpPOY U TOJIbKO B TOM CIIy4yae, €ClId IOCJE 3a4MCIeHHUs cpelncTB Ha cueT ackpoy [IMD coxpanser
o0s3aTeNbCTBA MO yIUIaTe, COIJIACHO YCJIOBUSAM JoroBopa. Eciu ycnoBus pacyeToB 1O JOTOBOPY
MIPEJIIoJIaratoT, YTO 3a4MCICHUE Ha CUET ICKPOY SBJSETCs (PaKkTOM OIUIaThl, TO JEHEKHbIE CPEACTBA Ha
cyeTre 3CKpOy HE IPU3HAOTCS.

[Tpu 3akTr0YeHNH coTaleHus ¢ 0aHKOM O HECHU)KAEMOM OCTATKE JICHEKHBIX CPEJICTB HA PACYCTHOM
cuere (Oanee umenyemcs Coznauienue) NIPOUEHTHI HA HECHUKAEMbIil 0CTATOK NPU3HAIOTCS B KAYECTBE
neOUTOPCKOM 3a70JKEHHOCTH, HAUMHAs C AaThl BCTYIUIeHHs B cuty CornamieHus 1100 ¢ 1aThl, yKa3aHHOM
B 3asBKe Ha pa3MenieHre K COorlaleHulo, B CIIydae eClIi YCIOBUS COTIIAIICHHS TO3BOJISIOT PACCYUTATH UX
pasmep.

HperameHHe IMPpU3HAHUA NPOUCHTOB Ha HECHHKAEMBIM OCTaTOK MPOUCXOJUT B CJIICAYIOIINEC AaThbl:
- JaTra uX 3a4uCICHUA 0aHKOM Ha paC‘IeTHLIﬁ CUcCT,

- JaTa JUKBHAAIMH KPEAUTHOM OpraHU3alMK COTJIacHO MH(GOpMAIUHU, PaCKPHITOH B OQHUIIMATEHOM
JOCTyMHOM HCTOYHHMKE (B ToM uucie 3anucu B EI'PHOJI o nukBumanuu KpenuTHOM opraHHU3alii B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATEIILCTBOM).

Jlebutopckast 3aJOMIKEHHOCTh B CyMMe HaKOIUICHHBIX MPOIIEHTHBIX JOXOJ0B OIICHUBAETCA B CyMME,
VCYUCIICHHOM HWCXOJ W3 YCJIOBUM COOTBETCTBYIOIIETO COIJIAIICHUS ¢ OAaHKOM B OTHOIICHUH O0asbl
HaYUCJICHUS MPOLIEHTAa U IPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOIIEAIINMA CO THSI OKOHUYAHUS MPEbIAYILETO
MPOIICHTHOTO TEpUoja, WM C MOMEHTa Haudana AeicTBus Takoro CorjamieHus, €clid MPOICHTHl He
MOTallIAJIHUCh.

eneorcnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6p01<epc1<1/1171 CUCT, B OTHOLICHUH KOTOPBIX HA ATy OLCHKHU HE ITOJYUYCH
oTyeT Opokepa, TOATBEPKAAOIINNA TMONTYyYCHUE TEePEUYUCTCHHBIX JCHEXKHBIX CpPEICTB
OpoKepoM, a TaKxke
® [IEPEUYUCIICHHBIC Ha JPYror pacuyeTHbl cueT DoHIa, B OTHOMIEHUH KOTOPBIX Ha ATy OLEHKU
HE TONlyuyeHa BBHIMHCKAa M3 0aHKa, MOATBEP)KAAIOIIAs 3a4MCICHHE JIEHEKHBIX CPEICTB Ha
pacyYeTHBIN CYET,
MIPU3HAIOTCS B KA4eCTBE MEPEBOJIOB B IMyTH/ACOUTOPCKON 3a0KEHHOCTH U OLIEHUBAIOTCS B CyMMeE
MNEPCUUCIICHHBIX CPEICTB.

CrpaBeaniuBas CTOMMOCTb JEHEKHBIX CPEICTB B cliydae HEOOXOJUMOCTU KOPPEKTHPYETCs B
COOTBETCTBHH C MOPAJIKOM, IpeAycMOTpeHHBIM [ Ipriioskennem 2.

Ilpexpawienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUm 6 clledyloujue 0amol:
e JaTa WCIIOJIHEHUS KPEAUTHON OpraHu3alyedl 00S3aTeNbCTB IO MEPEUYUCICHHUIO JICHEKHBIX
CpPE/ICTB CO CYeTa;
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e [Ilo cuety ackpoy — aara, B KoTopyto oosizarensctBa [IMD 1o orurare ¢ HCHOIB30BaHUEM CUETa
ACKPOY, COTJIACHO YCIIOBHUSAM JIOTOBOPA, CUNTAIOTCS UCTIOJTHEHHBIMU;

e jara pemeHus banka Poccun 00 oT3bIBE HIICH3MN OaHKA (JIEHEKHBIE CPEJICTBA TIEPEXOIAT B
aKTUB «IIpoYas JeOUTOpPCKast 3aI0JKEHHOCTDY );

e jara JUKBHJIAIMM OaHKa COTJIacHO MH(OpPMAIMH, PACKPBHITOW B O(PHUIMAIBHOM JIOCTYITHOM
ncrouynuke (B Tom uncie 3anucu B ET'PHOJI o nukBuganuu 6aHka B Mopsiake, yCTAaHOBJICHHOM
JEUCTBYIOIMM 3aKOHO/IaTE€ILCTBOM ).

4. NINPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEIIO3UTOB
4.1. Tlpu3HaHMe M MpeKpalleHue NPU3HAHNUS /1eN03UTOB

Henosum 6 banke npusnaemcs 8 Kauecmee aKmuea c:
® J1aThl IOCTYIUICHHUS ICHEKHON CyMMBI Ha JCTIO3UTHBIN CUET, OTKPBITBIN B LEJSX Pa3MEILECHUS
JIEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3alluy;
e JaThl MEPEYCTYNKU IpaBa TpeOOBAaHUSA O BHIIUIATE BKJIAJAa U HAUYMCIEHHBIX IPOLEHTOB Ha
OCHOBAHUU JI0TOBOPA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcs.

e JaTa BO3BpaTa KpEeAMTHON OpraHu3alHeil CyMMbl BKJIa/ia Ha pacuyeTHbI cuer DoHaa;

e J1aTta (aKTUYECKOW IEpeyCTYNKU IpaBa TpeOOBaHUS O BBIILJIATE BKJIaJa W HAYMCICHHBIX
IIPOLIEHTaX Ha OCHOBAHUM JI0TOBOPA YCTYIIKU;

e nara BHeceHus ceeneHuil B EI'PIOJI o nmpekpalenuu nesareabHOCTH KPeIUTHOW OpraHu3aliuy
B IIOPSAKE, YCTAHOBICHHOM JCHCTBYIOIIMM 3aKOHOIaTEIbCTBOM, B CIIy4ae €€ JINKBUIALNN;

e nara pemenus banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3alyy Ha OUIIHATHEHOM
caiite banka Poccum (cymMma peno3utra HpU3HaeTCss B aKTUBE «Ipodas AeOUTOpcKast
3aJI0JIKEHHOCTBY).

4.2. TlopsiIiOK OLIEHKH /J1€MO03UTOB

CHpaBeI[HI/IBaSI CTOUMOCTD ACIIO3UTA OIPEACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTL JICTIO3UTa (CYMMa
ACHCIKHBIX CPEACTB, HAXOAANIUXCA Ha ACTTO3UTHOM C‘-ICTC) IITIOC HAYUCJIICHHBIC UCXOA U3 HpOIIGHTHOfI
CTAaBKH IO ACTIO3UTY INPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIYYaIX:

®  CpOK JIeno3uTa «J10 BocTpeboBanus» win MeHee 90 ([leBsiHocTa) AHEN ¢ AaThl pa3MeleHHs
JICHEeXKHBIX CPE/ICTB Ha JICTIO3UT, M MPOIIEHTHAs CTaBKa I10 JIETIO3UTY MpU3HAHA PHIHOYHOM (8
coomeemcemeuu ¢ n.4.3 nacmoawux Ilpasun);

e  10roBop OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET ObITh PACTOPTHYT BKJIaJYUKOM B JIF000H 1€Hb
0e3 MoTepu HAUUCIEHHBIX Ha JATy PAcTOPXKEHHs NPOLIEHTOB, M TNPOLIEHTHAs CTaBKa IO
JENO3UTYy MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeqyiMBas CTOMMOCTh JETMO3UTa ONPEeseTCsl KaK NpUBEACHHAs K J1aTe
OIICHKHA CTOMMOCTb OCTABIIMXCS JJO MOMEHTA IMOTAIICHHS JIEHEKHBIX TTOTOKOB IO JICTIO3UTY (YUUTHIBAIOTCS
MJIATEXKH MPOIIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCUNTAHHAS C UCIIOJIb30BAHUEM B KAUECTBE CTaBKU
JIOXOAHOCTH (7 ) BHIOpAaHHOMW MPOIIEHTHON CTaBKHU:

e 0O CTaBKH, MPETyCMOTPEHHOM JIETIO3UTHBIM JIOTOBOPOM;
e MO0 PHIHOYHOM CTABKM (Typy.mocn)-

ITopsiok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, ONMCAaHHOMY B 1I. 4.3.

dopmyna pacyera nmpuBeaeHHOI croumoctu (PV):
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N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JJOXOJHOCTH;

N - KOJIMYECTBO OCTABINMXCS Ha JIaTy OICHKH IJIATE)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JIOJTa
I10 JIOTOBOPY (ZICTIO3HTY);

CF; - BenuumHa i-ro TIaTexa;

t; - nara i-ro njaaTexa;

to - 1aTa OLICHKU.

B mrobom ciywae cnpaBeuiiBasi CTOMMOCTB JETIO3UTAa HE MOMKET OBITh HIDKE CyMMBI JICHEKHBIX
cpeacTB, KoTopbie monyuua Obl DoHI B ciy4yae JOCPOYHOrO BOCTPEOOBAaHHS CYMMbI BKJIaJa WIIH
pacTop KeHus T0roBopa OaHKOBCKOTO BKJIa/a (JIEMO31Ta) Ha ATy OLICHKHU.

B ciydae HeBO3MOXKHOCTH OIIPEACIICHUS CIIPABEUIMBOM CTOUMOCTH 110 METOIaM, YKa3aHHBIM BBILIIE, B
TOM YHCJIE B CIIy4ae HEBO3MOKHOCTH ITPOBEPKHU CTABKHM HA COOTBETCTBUE PHIHOYHBIM YCIOBUSAM, a TAKXKE B
cllyyae HaJlMuus IPU3HAKOB OOECIIEHEHUs, CIIpaBe/InBasi CTOMMOCTb JICTIO3UTOB OIPEAEISIETCS C yUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkenuem 2.

4.3. Tlopsaaok Npu3HAHUS NPOLEHTHOH CTABKH PbIHOYHOM

Ha AaTy OLCHKH IIPOU3BOAUTCA IIPOBEPKA COOTBCTCTBUA HpOHeHTHOﬁ CTaBKM I10 ACIO3UTY,
OHpCHeHCHHOﬁ B J0Tr'0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIIOBHSAM.

AKTHB CraBka JHCKOHTHpPOBaHHUS () HW  NOPSHAAOK
NMPU3HAHNUS CTABKH PHIHOYHOI
Bxman (neno3ur) a) (ryor) — CTaBKa, NPELYCMOTPEHHAs JOTOBOPOM B

TCYCHHUEC MAKCUMAJIBbHOI'0O CpoOKa, €CJIM €€ 3HAUCHUC
HaxoAuTCsad B MOHUAIIA30HE, OIPCACICHHOM C YYCTOM

BOJIATHJIBHOCTU (O0)* PpBIHOYHBIX CTaBOK (prm ) Ha
ropu3oHte 12 MecsileB C y4YETOM TOCJIEIHEH
PACKPBITOH PHIHOYHON CTABKH (Thpm.mocn)
(rpblH.l'IOCJI - 0) < r/:Lor < (prm.nocn + G);

b) (Thummocn)s CKOPPEKTHPOBaHHAs™* Ha HM3MEHEHHE

KIIFOYEBOM cTaBKU (/17151 pyOJIeBbIX BKJIAJI0B) — B MHBIX
ciydJasix.

*BonaTUIbHOCTh PHIHOYHBIX CTABOK OIPECIISIETCS KaK CTaHIapTHOE OTKJIIOHEHHUE (O).

11=21 (rprHi - rprH) z

o=

12
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** TlocnenHIOI OOBSBICHHYIO PHIHOYHYIO CTaBKY (rpbm_nom) HE00XO0/IMMO CKOPPEKTHUPOBATh HA PA3HUILY
MEXIy KJIF0YEBOM CTABKOM Ha AATy OIPEAEICHUs CIIPaBEUIMBOM CTOMMOCTH aKTUBA U KIIFOYEBOM CTaBKOU
Ha MOCJIeIHUH JIeHb MecsLla, 3a KOTOPBI olpe/iesieHa nociaeiHsas o0bsBIeHHasI phIHOYHAsI CTaBKa.

B kayecTBe pbIHOYHOI CTABKHU (I, ) IPUMEHSIETCS:

Onucanue

Buiopamo
eéepHoe,
nocmaeue X

CpeIHEB3BCIICHHAs MPOICHTHAS CTaBKa B PyOJIIX M MHOCTPAHHON BaJtOTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM IO
COCTOSIHMIO HA /1Ty onpejie/ieHUsl CTABKH THCKOHTHPOBAHMS, PacKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEeB3BEIIEHHAs CTaBKa),
ornpeiesicHHAs B COOTBETCTBUH €O CBEPHYTOM IIKAJIOM

CPEIHEB3BEILICHHAs IIPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOHN BaJIIOTE, Ha
CPOK, COIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM JI0TOBOPOM IO
COCTOSIHMIO HA 1aTy omnpe/ie/IeHUs] CTABKU IMCKOHTHPOBAHMSA, PacCKpbIBacMas
Ha odunmanbHOM caiite banka Poccum (nmanee — cpeqHeB3BelIEHHAs CTaBKa),
OIpeziesieHHas! B COOTBETCTBUU € Pa3BePHYTOM HMIKAJIO0M

Cpez{HeBzBemeHHas{ CTaBKa oNpeaCsICTCA CICAYIOINM o6pa30M:

Buo akmuea

Cpeonessgeuiennas cmagka

Hcemounuku ungpopmayuu

Bxnan (nemo3ur)

CpenHeB3BelIeHHAs HPOIICHTHASI
cTaBKa 110 MMPHUBJICYCHHBIM
KPEIUTHBIMU OPTaHU3AIUSME BKJIa1aM
(memo3uTam) He(DMHAHCOBBIX

OpraHu3aluii B pyOssiX ¥ HHOCTPaHHOM
BaJl0OTE B 1ieJioM 110 Poccuiickoit
denepanuu, packpbIBaeMas Ha
odunmansHoM caiite banka Poccun.

Odunmaneupiii caiit banka Poccum
http://www.cbr.ru/statistics/?PrtId=in
t rat, CBenenus o BKJIaJ1aM
(memo3utam) (GUBMYECKUX JHI] U
HEe(UHAHCOBBIX  OpraHM3aluii B
nenom no Poccniickoit denepanuu B
py6usix, nomnapax CILIA u eBpo.

I'paduk 1eHEXHBIX TOTOKOB KOPPEKTUPYETCS B CIIyyae:
® BHECEHHs U3MEHEHUH B IOrOBOP (B T.4. B YACTH U3MEHEHUS CTaBKU IO JOrOBOPY, CpOKa JeHCTBUSA
JI0TOBOPA, MEPUOJUYHOCTH UM CPOKOB BBIMJIATHI IPOLEHTHBIX I0XO/I0B);

® H3MEHEHMsI CyYMMbl OCHOBHOTO J10JIra (MTONOJHEHHs], YaCTUYHOTO MOTallleH s, €CJIM OHO HE ObLIO0
YUTEHO rpaduxom).

5. INPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUA U OHEHKA IEHHBIX BYMATI

5.1. IlepBoHayajbHOE NPU3HAHUE HEHHBIX Oymar

JlaToif mepBOHAYaJILHOrO MpPHU3HAHUS LEHHON Oymaru siBisercs nara nepexojga kK DoHIy Mpas
CcOOCTBEHHOCTH Ha IICHHYIO Oymary, orpeaesieMblid B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpess 1996 r. Ne39-®3 «O pblHKE LIEHHBIX OymMar» U cr. 149.2 I'paxpanckoro Konekca PO.
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ITpu sTOM npuoOpeTeHue mpas cOOCTBEHHOCTH HA IIEHHbIE OyMaru no onepanusM, COBEpIIaeMbIM Ha
YCIOBUSIX CPOYHOCTHU, BO3BPATHOCTH U IUIATHOCTH (Oanee UMEHYIOMCS onepayuu, cogepuiaemvle Ha
8036pamHoll OCHOGe), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOIO IPU3HAHUS LIEHHBIX OyMar B cilydae,
€CITH 3TO BJICUET MEePEX0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIaJICHUEM MEPEAaHHON LIEHHOH OyMarou.

Onepayusimu, cogepuiaemviMu Ha 8036PAMHOLU OCHO8e, He GLeKYWUMU 3a cOOOI Nepexod 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NEPeOaHHOU YeHHOU OyMazol, 6 yensax oanHwvlx Ilpasun npunumaromcs:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu mena oOpaTHOH MOKYIKH SIBIISETCS
(bUKCUpPOBAaHHON WM paBHA IIEHE MPOJAXXKU IUIIOC CyMMa, COOTBETCTBYIOLIAsl MPOLEHTHOMY
JOXOJy, a Takke onepanuu «crenuanbaoro» PEITO ¢ 6pokepom 1o mepeHocy 00s13aTeNIbCTB
KJIUEHTA;

e JIOTOBOpHI 3aiiMa IIEHHbIX OyMar MpH YCIOBHUHU, YTO YIPABIISIOIIas KOMIIAHUSA HE HAXOUTCS
B craryce oOecueHeHHs, nedoiaTa uiaxn OaHKPOTCTBA M IpaBa COOCTBEHHOCTH MO LEHHBIM
OyMaram, MOJIy4eHHBIM 10 TAKOMY JIOTOBOPY, HE Mepe/laHbl 10 HHBIM OCHOBAHUSIM.

5.2. IlpekpaieHue NpU3HAHMS LHEHHBIX Oymar
IIpexpawenue npusnanus yeHHou obymau npoucxooum:

B JaTy nepenaun OoHI0M 1paB COOCTBEHHOCTHU Ha LIEHHYIO0 Oymary Jpyromy Juiy;

B JIaTy IOTAIIEHUs LIEHHOW OymMaru B COOTBETCTBUU C SMUCCHOHHBIMH JIOKYMEHTAMU;

IIPY JIMKBUJIALIMHA SMUTEHTA;

IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMarou.

Py BO3HUKHOBEHUM TpU3HaKa oOecreHeHus, aedonra uinu OaHKPOTCTBA KOHTpareHTa IO
JIOTOBOPY BBIIAHHOT'O 3aliMa IIEHHbIX OyMar B OTHOILIEHUHU TaKUX LIEHHBIX OyMmar;

e [IpH BbIJAu€ 3aiiMa EHHbIMU OyMarami, IoJIy4eHHBIMHU 110 10rOBOpY 3aiiMa

[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha ILIEHHBbIC OyMmard IO OIEpanusM, COBEpIIACMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM ]ISl IPEKPAICHIS TIPU3HAHMS IICHHBIX Oymar B cliydae, eclid
3TO BJICUET TEPEXOJl BCEX PUCKOB U BBITOJl, CB3aHHBIX C BJIAJICHHUEM IEPEIaHHON IICHHOW Oymaroi (s
coomeemcmauu ¢ n. 5.4 u pazoenrom 10 nacmosawux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (peajin3annio) HeHHbIX Oymar

IIpu HecoBmajeHUW [JaThl Mepexoja IMpaB COOCTBEHHOCTH Ha ILIEHHble OyMmaru, OINpeieleHHOM
YCIIOBUSIMU JIOTOBOpA, C J1aTOM 3aKJIIOYEHHs JOroBOpa M0 NMpUOOpETeHMIO (peaau3alii) IeHHbIX OyMar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTENIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CIpaBeUIMBONM CTOMMOCTH NMpHOOpeTaeMbIX (peaan3yemblx) LeHHbIX Oymar. Ilpekparienue npuzHaHus
JI0TOBOpA, KaK OT/AEIbHOI0 aKTUBA WM 00513aTEIbCTBA, TPOUCXOAUT B MOMEHT MCIIOJIHEHHS IIPOJIABIIOM I10
JOrOBOpY 00s3aTeNbCcTBA MO0 IEPEBOAY IMpPaB COOCTBEHHOCTH HAa ILIEHHblE Oymaru MO0 B MOMEHT
pacTop;KeHus JOroBopa.

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpuU3HAeTCsl aKTUBOM, a JIOTOBOP Ha PEaIM3allUI0 IIEHHBIX
OyMar mpu3HaeTcsl 0053aTeNbCTBOM, B Cllydae, €Clid Ha JaTy OLIEHKH CIIpaBeASIuBas CTOMMOCTh LIE€HHBIX
6YMal", ABJIAIOMUXCA TPEAMETOM A0TI0BOpA, BBILIC, YEM CTOMMOCTH IICHHBIX 6YMaF, Saq)HKCHpOBaHHaSI B
noropope. CrmpaBeniuBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMPEAENSETCS CIETYIOINIHM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBaHHAsl B I0r0BOpe

JloroBop Ha NMpHOOpETeHNE IEHHBIX OyMar Mpu3HaeTcsi 00s3aTebCTBOM, a JOTOBOP Ha pPeaTi3allHio
[IEHHBIX OyMmar MpU3HAETCs] aKTUBOM, B Cllydae, eCJIM Ha JaTy OIEHKHU CIIPaBeAIUBasi CTOMMOCTh IIEHHBIX
6YMal", ABJIAIOIUXCA MPEAMETOM JOTroBOpa, HUKE, YEM CTOMMOCTH IICHHBIX 6YM31", 3a€bI/IKCI/IpOBaHHa${ B
noropope. CrmpaBennBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBa (AaKTHMBA) OMPEAENSETCS CIETyIONIHM
o0OpazoM:
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CC norosopa = CroumocTh Oymar, 3apukcupoBannasi B 1orosope - CC neHHbIX Oymar

CropaBe/uiBasi CTOMMOCTh JOJITOBOW LIEHHONW OyMmaru OmpeaessieTcss ¢ y4eTOM HaKOIUIEHHOTO
KYIIOHHOT'O JOXO0Ja.

BennumHa HaKOIUIGHHOTO KYNMOHHOTO JIOXOAa IO LEHHBIM OyMaraM Ha JaTy OIICHKH
akTHBa(00sA3aTeNbCTBA) OLICHUBACTCS B CyMME, MCUMCIEHHOW MCXOZS M3 CTaBKM KYIOHHOIO J10X0[a,
YCTAaHOBJICHHONW B PEIIEHUH O BBIMYCKE (IOIMOJHUTEIBHOM BBIIYCKE) WIM NPOCIEKTE 3MHCCHOHHBIX
LIEHHbIX OyMar 0 MOMEHTA UX BBIIJIATHI.

CnpaBennuBas CTOUMOCTb aKTHMBA, BO3HUKILETO B PE3yJbTaTe COBEPIICHHS CHCIIOK C IEHHBIMHU
OyMaramu, 3aKIIOYEHHBIX Ha YycloBUAX T+ (3a HCKIIOYEHHEM OWpKEBBIX OIepaluii B pexuMe
0e3apecHBIX TOPTrOB), OTMPEACISCTCS C YUeTOM NopsiKa, IpeaycMorpenHoro [Ipunoxenuem 2.

5.4. Omnepanuu PEITIO
5.4.1. OO0mmmue MoJI0KEeHUS

[Ipu nepenave eHHbIX OyMar Mo onepanusM, COBEPIIAEMbIM Ha BO3BPAaTHOW OCHOBE, HE BJIEKYLIUM
3a co0oif mepexo]] BCeX PHCKOB U BBITOJ], CBSA3aHHBIX C BIAJCHHEM IEpEAaHHON LIEHHOW Oymaru,
MIpeKpalieHue MpU3HaHUs MepeAaHHbIX IEHHBIX OyMmar He mpoucxoauT. [Ipu 3ToM NeHexHble cpeacTBa,
MOJIy4YEeHHBIE IO TAKUM OIEepalusM, C MOMEHTA UX MOCTYIJIEHUSI M JO MOMEHTAa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00513aTeNbCTBa.

Takue 00s3aTenbCTBA OLEHUBAIOTCS CIEAYIOIUM 00pa3oMm:

e oOs3atenbcTBa, Bo3HUKIIME 1o omepamusM PEIIO ¢ kpeauTHBIMH — OpraHu3alusMi,
3aKiroueHHbIM Ha Toprax [IAO «MockoBckas Ouprka» - 0 METOAMKE, ONIMCAHHOM B pazjiene
5.4.2. nacrosiuux IlpaBui;

e 00s3aTenbeTBa, Bo3HUKIIKE 1o onepanusM PEIIO Ha uHBIX ycioBusx (BHEOUpIKEBOE WIIH C
WHBIMH KOHTPAreHTaMu) - MO0 METOAMKE aHAIOTHYHOW METOIMKE OICHKH CITPaBEIIUBOM
CTOMMOCTH TOJIYYSHHBIX 3aMOB (8 coomeemcmsuu ¢ pasoenom 11 nacmoswux I[Ipasun).

[Ipu mony4yeHun 1eHHBIX OyMar 1o orneparusaM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM
3a cOOOM Tepexo/J BCEX PUCKOB W BBHITOJ, CBS3aHHBIX C BIJIaJICHUEM IIEHHON Oymaroi, mpusHaHUs
MOJTyYEeHHBIX IIEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM JeHexHbIe CPEeICTBA, MEPEUUCTICHHBIE M0 TAKIM
ornepauusM, C MOMEHTA UX MEPEYUCICHHS U JO MOMEHTA BO3BpAaTa MPU3HAOTCSA B KAYECTBE aKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIETYIOIUM 00pa3oM:

® aKTHUBBI, BO3HUKIIME Mo omepauusMm obpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alMsIMy,
3akmoueHHbIM Ha Toprax [TAO «MockoBckast Oupskay» - 0 METOIMKE, ONTMCAHHOMN B pa3fele
5.4.2. Hacrosuux [IpaBu;

® aKTHUBBI, BO3HUKIIME Mo omepauusM obpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alMsIMy,
3aKJIFOYCHHBIM Ha BHEOMP)KEBOM PBIHKE - 0 METOJWKE, aHAIOTUYHON METOIWKE OIEHKH
CIpaBeIIMBON CTOMMOCTH JIETIO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun),

® AKTHUBBI, BO3HHUKIIME MO onepanusm obpatHoro PEIIO ¢ mpounmmu opraHuzammsMu - 10
METOJMKE, aHAJIOTHYHOW METOJIUKE OIEHKHU CIPABEUIMBON CTOMMOCTH BBIIaHHBIX 3aliMOB (8
coomeemcemauu ¢ pasoenom 10 nacmoswux Ilpasun).

[Ipu stom npu coepmienun PEIIO c LlenTpaneHbiM kKOoHTpareHTOoM Ha toprax ITAO «MockoBckas
Oupka» KPEIUTHBIM PUCK HE YUYUTHIBAETCS B BUJY HAWBBICIIETO YPOBHS PEUTHHIA, MPHUCBOCHHOTO
[{eHTpanbHOMY KOHTPAreHTy.

B cnyuae, ecnmu @oHI mpojaeT IEHHbIE OyMmaru, MOJy4eHHBIE MO OMepalusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MomeHTa MOH MpU3HaeT 00s3aTEIBCTBO MO BO3BPATY JAHHBIX IIEHHBIX
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Oymar. O053aTeTbCTBO MPU3HAETCS 10 MOMEHTA OOPaTHOTO BHIKYTIA JAHHBIX IIEHHBIX Oymar ®oHI0M HiH
JPYTOro yperyJIupoBaHus 00s3aTeNLCTBA 110 BO3BPATY MOJIYICHHBIX IIEHHBIX OyMar. Takoe 00s3aTebCTBO
OLICHUBACTCS. B CyMME, PaBHOM CIpPaBEIJIMBONW CTOMMOCTH IPOJAHHBIX IIEHHBIX Oymar, MOJIeKaIInx
BO3BpaTy, OMpPEAeIsIeMOi B BHIOPAHHOM JUIs IEHHBIX OyMar mopsiKe.

Onepayuu «cneyuanvnozo» PEIIO c opokepom no nepenocy obazameibcme Kiuenma

[Ipu comepmiennn crnernuanbHbIX caesnok PEIIO ¢ Opokepom 1mo mepeHocy o0s3aTeNbCTB KIWEHTA
MPU3HAHUS TMOTYYCHHBIX [IEHHBIX OyMmar He mpoucxXoauT. [Ipu 3TOM MpU3HAIOTCS CIEIYIOIINE aKTUBBI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s3aTeNbCTBA IO BO3BpATy LIEHHBIX OyMmar mno onepanusm odpatHoro PEITO;

e TpeOoBaHUs MO BO3BpATy ACHEKHBIX CpelCcTB Mo caeikam obpatHoro PEITIO mpusnarotcs B
KauecTBE aKTUBOB;

e 00s13aTeNIbCTBA MO BO3BPATY JIEHEKHBIX CPEACTB M0 crenkam npsamoro PEIIO.

Takue akTUBBI U 00513aTEIBCTBA OLICHUBAIOTCS CIICIYFOIIUM 00pa3oM:
Oopamnoe PEIIO

OO0s3aTenpCTBa 110 BO3BpaTy LICHHBIX 6YMaF OLICHHUBAIOTCA B COOTBCTCTBHUHU C OHeHKOﬁ CHp&BCI{J’IHBOﬁ
CTOMMOCTH TaKuUX IICHHBIX 6YM8,F.

AKTHBBI, BO3HHKIIIHE 10 omnepanusm oopatHoro PEIIO, oneHnBaroTcsi B cyMMe JE€HEKHBIX CPECTB,
MOJIJISKANUX MCIIOTHCHHUIO 110 BTopoi dactu caenku PEIIO B cOOTBETCTBHH C PErIaMEHTOM OpoKepa.
CropaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIpENEseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPAJIKOM, NTpeaycMoTpeHHbIM [Ipuiiokenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HHKIIHME 1o onepauusiM PEIIO oneHuBaioTcs M0 METOAWKE aHATIOTHMYHOMN
METOJIMKE OIEHKH CIPaBEIJIMBOM CTOMMOCTH MOJIYUYEHHBIX 3aiMOB (8 coomgemcmeuu ¢ pazoeirom 11
nacmoswux Ilpasun).

5.4.2. Ouenka akTHBOB, BO3HUKIIHUX N0 onepauusam PEIIO, 3aki04eHHBbIX ¢
KpeauMTHbIMH opranusauusaMu Ha Toprax ITAO «MockoBckasi Oup:ka».

Ha narty oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusim PEIIO,
ONPEACIEHHOMN B CHAEIKE, PBIHOYHBIM YCIOBUSIM.

[IpouenTtHas craBka no onepanuu PETIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.

2oe:

Theno - CTaBKa 10 czenke PEITO B nponenTax;

Theno mun~ MUHEMaNbHOE 3HaUeHue cTaBku PEIIO, paccunrannoe ITAO MockoBckast Gupka 1o uroram
TOProBOrO JIHS, Ha KOTOPBIN OCYIIECTBISETCS pacueT CIPaBEAJIMBON CTOMMOCTH (JUIs1 CpaBHEHMS
UCIIOJIb3YETCSl 3HaYeHHe CTaBKU MO TOH IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJl0rOM B OLIEHMBAaeMOM
cnenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 110
UTOraM TOPTOBOT'O JIHS, HA KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBeIMBOM CTOUMOCTH (ISl CpPaBHEHUS
UCMOJIb3YeTCsl 3HAUE€HUE CTaBKU MO TOM LIeHHOW Oymare, KOoTopas SIBISETCS 3aJ0roM B OLIEHUBAaeMO
caenke PEITO)

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
23.10.2025 17:12:33 23.10.2025 17:40:45




[Ipu 5TOM 3HauUEHUsI CTAaBOK BBIOMPAIOTCS C YYETOM CPOKa, HAa KOTOPBIN 3aKJIIOYeHa CelKa, U Buaa
BaJIIOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA 0TCYTCTBYIOT CTABKU Theno mun » Tperno maxe> HCTIOIB3YIOTCS
COOTBETCTBYIOILIME CTaBKU IIOCIEAHEr0 ToproBoro nHs, Ha koropblii ITAO MockoBckas Oupika
paccuMThIBajia YKa3aHHbIE CTaBKU. Takoil moaxoj npumensercs He 6omnee 10 pabounx nueil. [Ipu sTom
YUUTBHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HAOII0aeMble COOBITHS B OTHOIICHWU 3MUTEHTA WIH
pBIHKA B II€JIOM, KOTOpPbIE MPOM3OIUIM C MOMEHTA YKa3aHHOT'O TOPTOBOTO JIHA M KOTOPHIE MOTJHU OBl
MOBJIEYb HM3MEHEHHE CTaBOK. [lepedeHb coObITHl OTpaxkeH B M. 5.7.3. BO3MOXHOCTH HCIOJIB30BAHUS
JAHHBIX TMPEIBIIYIIEr0 TOProBOrO JHS HA TOPIOBBIX IUIOMIAJKAaX HE MPUMEHSETCA B Cllydae, KOrja
OTCYTCTBHE TOPI'OB CBSI3aHO C IPUOCTAHOBKOM TOProB 1o pemennto banka Poccun, npunoctaHoBKOM TOProB
B CJTy4ae IOCTHKEHUS yCTaHOBJICHHBIX OMpIKE TOPOTOBBIX 3HAYCHHUI UITM HHBIMU COOBITUSIMHU (COTJIACHO
MOTHBUPOBAHHOMY CY>KJICHUIO YIPABIISIIOIICH KOMIIAHUU), CIHOCOOHBIMHU CYIIECTBEHHO MOBIIUATH Ha
WM3MEHEHUE CIIPaBEJIMBON CTOMMOCTH B TaKOM HETOPTOBBIM JIEHb MO CPABHEHHIO C MOCJIEIHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTABOK Mheno mun » Tpeno maxe 0071€€ 10 pabounx JHEH COOTBETCTBUE MM HE
COOTBETCTBUE CTAaBKM PBIHOYHBIM YCJOBHUSIM IIOJATBEPKIACTCS MOTHUBUPOBAHHBIM  CYKIECHUEM
YIIPaBJIAIOMEH KOMIIAHUH.

B Tom ciydae, ecim mpoueHTHas craBka no cueike PEIIO mpusHaeTcs peIHOYHOHM, B KayecTBe
PBIHOYHOM HcToNb3yeTcs cTaBka o caenke PEIIO.

B ToMm ciyuae, ecin npoueHTHasa craBka 1o caenke PEIIO He mpusHaercs ppIHOYHOM, B KaueCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKJII0UeHHON Ha Aary onpezaeneHus CHA ¢ aktuBowm,
ABJIAIOILMMCS 3aJI0TOM 110 oLeHuBaeMoi caenke PEIIO Ha cOOTBETCTBYIOIINN CPOK.

CupaennuBas croumocts caenku PEIIO onpenensieTcs, kKak CTOMMOCTD CIETKU TUTIOC HAYUCIICHHbBIE
MCXO0/1 U3 MPOLEHTHOM CTaBKU MPOLICHTHI HA 1aTy OLEHKH B ciydae, eciu cpok cuenku PEIIO menee 90
(eBstHOCTA) ;THEH C AAaTHI UCTIOJIHEHMS | YacTH, ¥ MPOIIEHTHAs CTaBKa MpPU3HAHA PHIHOYHOM.

B ocTtanbHbBIX ClIydadax cCIlpaBCajinBass CTOUMOCTb OHNPCACIISICTCA KaK IMPUBCACHHAA K OAT€ OLCHKH
CTOMMOCTB OCTAaBHIMXCA 1O MOMCHTA MOTralliCHUA ACHCKHBIX IIOTOKOB (y‘-II/ITI)IBaIOTCFI IJ1aTCXKU NPOLUCHTOB
1 OCHOBHOM CYMMLI), paccunTaHHas ¢ UCIIOJIb30BAHUEM B KAUECTBC CTABKU NOXOJHOCTU (T' )2

e craBku PEIIO, eciu craBka no cnenke PEIIO npu3HaHa peIHOYHOM;

® CTaBKM IIOCIIEHEN CIeNKH, 3aKioueHHOoW Ha pnaty ompexaeneHuss CYA ¢ akTuBOM,
SIBJISIFOLIMMCS 3aJ10TOM 10 ouieHuBaemoit crienke PEIIO Ha coOoTBETCTBYIOLIMK CPOK B MHBIX
CITy4asix.

dopmyia pacuera npuBeaeHHON ctoumocTH (PV):
N
CF;
PV =

ti_to
i=1 (1 + T‘) 365

eoe:

T - CTaBKa JIOXOIHOCTH;

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa
10 10TOBOPY;

CF; - BenmuumuHa i-TO IUIaTexa;

t; - naTa i-ro miaTexa;

to - Hara OLIEHKHU.
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5.5. OcHoBHOI1 (WK HauOoOJIee BHITOAHbIH) PHIHOK LIEHHOH OyMaru

5.5.1. OcoGeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OIIEHKH HEKOTOPBIX BU/0B IIEHHbIX
oymar

Bb1060p yMECTHBIX METOZ0B OIIPEIENICHHSI OCHOBHOI'O PIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ MCTOYHMKOB MCXOJHBIX NaHHBIX, HEOOXOAMMBIX JJISI ONpPEICNCHHs CIpPaBEIJIMBOM CTOMMOCTH
LEHHbIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJIMralMii BHEIIHUX OOJIMralMOHHbIX 3aliMoB Poccuiickoi
denepanyy, IOJTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYAApCTB, €BPOOOIMramuii HWHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHbIX (PMHAHCOBBIX OpraHU3alMii, IEHHBIX OyMar MeKAyHapOIHbIX
KOMIIAHWH, 3aBUCHT OT JACWCTBYIOIIMX OTPAaHWYCHUH Ha paclopsHKeHHE IEHHBIMH OyMaramMu Ha
COOTBETCTBYIOLIMX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOIO BHMJAa WJIM OJHOTO M TOTrO € BBIITyCKa
OIIpEEIAETCS C HCIHOJB30BAHUEM OTIMYAKOIUXCA (pa3HbIX) METOJOB ONPEIEIEHHUS CTOMMOCTH U
HCTOYHUKOB JIaHHBIX, KOTOpbIE HanbOJIee YMECTHbI B JJAaHHBIX OOCTOSITEILCTBAX, C YUYETOM KPUTEPHEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACIOPSDKEHHS IEHHBIMU OyMaramu.

KpurepueMm, onpenenstommuM BO3MOKHOCTb PACIOPSIKEHUST HA TOM MM MHOM DBIHKE, SBJIACTCS
MECTO XpaHEHUs LICHHON OyMaru:

- B LIETIOYKE MECT XpaHeHus 1ieHHoi oymaru ectb HKO AO HPI;

- B LIETIOYKE MecT XpaHeHus 1ieHHoi oymaru et HKO AO HP/I.

B cnyuae HEBO3MOXXHOCTH TOATBEPKACHUS CIEUUATM3UPOBAHHBIM JIEIO3UTAPUEM HAIUYUS B
uernoyke mect xpaHeHusi neHHoit Oymarm HKO AO HPJI, nanHoe mnonarBepxieHUE OJDKHO OBITh
MpeIoCTaBlIeHO ympaBisitomeid kommnanueil @onga. [Ipu OTCYyTCTBUM MOATBEPXKIEHUS OLIEHKA LEHOM
OyMarm OCyIIeCTBIISETCSI METOJaMHU OIICHKH, TPEIyCMOTPEHHBIMH JIJISi OIICHKH OyMar ¢ OTCYTCTBHEM B
1enoyke MectT xpanenus nennoit 0ymaru HKO AO HPJI.

5.5.2. BbIOOp OCHOBHOI'O PHIHKA

OCHOBHBIM WM HanboJsee BBITOIHBIM PHIHKOM JJIsl IEHHOH OyMaru MoeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIleHHas OyMmara JIomylieHa K 00palleHnIo U K KOTOPOMY y YTIpaBJIsfoIled KOMITAaHUN
€CThb JOCTYII.

I[OCTYHHBIMI/I TOProBbIMH INIOMIAAKAMU B LEIAX OMPCACIICHUA CHpaBCI[HI/IBOﬁ CTOMMOCTH II€HHBIX
6YMal" SABJIFOTCA CJICAYIOHINUE TOPTrOBBIC MJIOMIAIKU:

e [IAO Mockosckas bupxa;
e JIAO «CIlIby;
e AO CIIBb;

OcCHOBHBIM _DLIHKOM 011 UEHHBIX OyMaA2 POCCUICKUX IMumenmos (3a MCKIIOYCHUEM OOuranmit
BHEITHUX OOJIMTAIIMOHHBIX 3aiiMoB Poccuiickoii ®Penmepanmyu W HEHHBIX Oymar MeXIyHapOIHBIX
KOMITaHUH ), TOMYLIEHHBIX K TOpraMm, sIBJISIETCS pOCCHIICKas JOCTyIHAsi TOPTOBas IJIOLIAAKa C HAnOOIbIIUM
00BbEMOM TOPTOB.

OCHOGHBIM DLIHKOM 0718 UEHHBIX OYyMaA2 UHOCMPAHHBIX IMUMEHNOE, B TOM YHCIIe 7S 00Iuranui
BHEITHUX OOJUTaIMOHHBIX 3aiiMoB Poccuiickoit denepanuu (nanee - OBO3 P®), 1onroBeix IEHHBIX
OyMar HHOCTPaHHBIX TOCY/IapCTB, OOTUTAIINI HHOCTPAHHBIX SMUTECHTOB, IIEHHBIX OyMar MeKTyHapOIHBIX
(VMHAHCOBBIX OpraHU3aIUi, [IEHHBIX OyMmMar MeXIyHApOJHBIX KOMIIAaHWH, MOMYIICHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX TUIOIIAIKAX, MPU3HACTCS JOCTYITHAS TOPTOBasi TIJIOMIAIKA:

- poccuiickaa mnowmanxka ITA0 «Mockoéckaa bupiicay — B ciydae, €Ciii B IEOYKE MECT XPaHEHMUS
uenHoi 6ymaru npucyrecrsyer HKO AO HP/JI;
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- poccuiickaa (3a uckarouenuem IIAO «Mockosckaa bupycar) unu unocmpanunas oupycu ¢
HanOoNIBIIMM 00BEMOM TOPrOB B ClIyyae, €ClM B LIENOYKe MecT XpaHeHus neHHoi 6ymaru Het HKO AO
HP/.

Kputepuem mpusHaHusl phIHKA B Ka4eCTBE OCHOBHOTO SIBIISICTCS HAMOONBINWN, 1O CPABHEHUIO C
JAPYTUMH JOCTYITHBIMU PHIHKaMHU, 00BEM TOPTOB - 00beM COe10K RO KOJuYecmey yeHHslx oymaz, 3a 30
TOPTOBBIX JTHEH, MPEAIISCTBYIONINX AaTe MPOBEPKH (BKIIOUas 1aTy oleHKH). [Ipu mpoBepke, sIBISICTCS TN
PBIHOK OCHOBHBIM (MJIM HauOoJiee BBHITOJHBIM) B OTHOIIIEHUHW PBhIHKA, HHGOpMaIHsa 00 00beMax TOProB Ha
KOTOPOM HE PACKpBIBACTCS HA IOCTOSTHHON OCHOBE (HampuMmep, BHEOUPIKEBOW PBIHOK), MCIOIb3YETCS
uHpopManus, nyoIuKyemas WHPOPMAIMOHHBIME areHTCTBaMu win npodeccuoHanbubivu CMU. Tlpu
MIPOBEPKE HEOOXOAUMO paccMaTpUBaTh HH(OPMALIUIO TOJIBKO O TEX PHIHKAX, HA KOTOPHIX Y IIPaBJISIFOIIAS
KOMITaHUsI MorJia Obl 3aKiIoYaTh CHCIKH, HCIONHSS IOJHOMOYHS JOBEPUTEIHHOTO YIIPABIISIONIETO
®ongoM 1100 OT CBOETO UMEHH, JIN0O0 uepe3 Opokepa.

[Tpu orcyrctBum mHpopManuu 00 0O0BEME CAEIOK MO KOJIUYECTBY IIEHHBIX OyMar HCIIOJIb3YyeTCs
ungopmayun 06 oo6veme coenok 6 denexcrom svipaxcenuu. O0bHEMbl TOPTrOB HA PHIHKE, BHIPAKCHHBIC B
MHOCTPAHHOU BaJIIOTE, IOUIeXKAT IepecdeTy B pyoun mo kypey banka Poccuu Ha naty oneHkwu.

[Tpu paBeHCcTBE 00BEMa TOPTOB HA PA3TUYHBIX TOPTOBBIX ILIOMIAIKAX U3 YHCTIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUHTAeTCs TOProBas IUIONIAJIKa M3 YHCla JOCTYMHBIX C HAaMOONBIIUM KOJMYECTBOM CHAENOK 3a
JAHHBIN IEPUOT..

OcCHOGHBIM _PbIHKOM 0711 _UEHHbIX 0ymMaz (34 _UCKIHYEHUEM UHEECHIUUUOHHBIX NAe8 Naesblx
UHGECHUUUOHHBIX (POHO08), He OONYWIEHHbIX K mop2am Ha OUPKEBBIX IUIOMIAJKAX, JOCTYIHBIX
Ynpasnsomeil KOMIaHUH, SBISETCS BHEOUPIKEBOU PHIHOK.

OcnosHbim DHIHKOM_OJ151_UHBECHIUUUOHHbBIX NAes OTKPBITBIX, HHTCPBAJIBHBIX W 3aKPBITBIX IMACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB, HC OONYUICHHBIX K TOpram, SBJISICTCA BHe6I/Ip)I(eBOI>'I PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO M TOralliCHUIO MHBCCTUIUMOHHBIX IT1aCB Y ynpaBnﬂ}omeﬁ
KOMITaHUH COOTBECTCTBYIOLICTO I[TAa€BOTI'0 MHBECTUITMOHHOT'O (1)OHI[a.

B cnyuae, ecnu Ha BceX IOCTYIHBIX M HAOIIOJaeMbIX OUPKEBBIX IUIONIA/IKaX ObUI HETOPTOBBINA JCHb
Ha naty onpenenenus CHA, ananu3upyroTcs JaHHbIE TOCJIETHET0 TOPrOBOro JTHS Ha JAHHBIX IJIOIIAIKAX.
IIpy 3TOM YYHUTHIBAIOTCS M AHAJTU3UPYIOTCS CYLIECTBEHHBbIE HAOIOJaeMble COOBITHS B OTHOIICHUHU
SMUTEHTA WIH PbIHKA B LIE€JIOM, KOTOPbIE MTPOU30LLIA C MOMEHTA MOCJIEIHEr0 TOPrOBOTO JHS U KOTOphIE
MOTJIM ObI MOBJIEYb U3MEHEHHE OLIeHKU. [lepeuens coObITHii oTpaskeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompexaenenuss CHA HeTOProBbid JIeHb ObLI HAa OJHOM WM HECKOJIBKHX
JOCTYIHBIX M HaOII0aeMbIX OMpP)KEBBIX IIJIOLIAJKAX, AHAIM3HPYIOTCA JaHHBIE TeX JOCTYNHBIX U
Ha0J1t0/1aeMBIX OUPIKEBBIX IIOIIAI0K, Ha KOTOPBIX OCYIECTBIISUINCH TOPTH Ha Aary onpeaeneHus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Omnenka goaroBnix Oymar. O0mmue MoI0KeHUs!

Enununeit yucTa O0JIrOBbIX HCHHBIX GYMaF ABIIACTCA OAHA A0JIrOBasdA nCHHaA 6}/Mal" a.

Takue HonATOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIIEHHbIE OAaHKOM W JICTIO3UTHBIC CEPTU(PUKATHI
0aHKOB, OIICHMBAIOTCS 1O METOJWKE, AHAIOTMYHOM METOJMKE OIEHKUA CIPaBEIJINBOM CTOMMOCTH
NIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcensi, BbINMyIIEHHbIE WHBIMU JIMIIAMH, OLIEHMBAIOTCS IO METOAMKE OIIEHKHU CIIPaBEIJIUBOM
CTOMMOCTH 3aiIMOB BBIIAHHBIX (6 coomeemcmsuu ¢ pasoenom 10 nacmoawux [lpasun).

CrpaBeanuBas CTOMMOCTb JIOJTOBOM IIEHHON OyMaru OMpeensercs C Y4Y4eTOM HaKOILIEHHOTO
KYTIOHHOTO JI0X0/1a.
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CyMMBl HaKOIUICHHBIX KYTMOHHBIX JOXOJIOB II0 IIEHHBIM OymaraMm (Oanee umenyiomcs HKJ])
OILICHUBAIOTCSI B CyMME, UCUMCIEHHOW HCXO/I U3 CTABKU KYMTOHHOTO JIOXO0/1a, YCTAHOBJICHHOHN B PEIICHUN
O BBIMYCKE (JIOTIOJIHUTEIILHOM BBIITYCKE) HIIM MPOCIIEKTE YMHCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BbIIaThl. CyMMa HaKOIUIEHHOTO KYIOHHOTO JI0XO0Ja OIpPENeNsieTcsl B CIEAYIOIEM IMOpsAIKe: CyMMa
HAKOIUICHHOTO KYIIOHHOTO JI0XOJa, PaCCUMTaHHAs B BAIIOTE HOMHUHAJA MCXOJS M3 CTaBKU KYINOHHOTO
JI0X0J1a, OKPYTIIIETCS 10 2 (IBYX) 3HAKOB MOCTIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
MOCJIC YeTo MOJTyuYeHHAst BETMUYMHA OKPYTIIsieTcs 10 2 (AByX) 3HAKOB IOCIIE 3aISITOM, TPH HEOOXO0AUMOCTH
YMHOKAeTCs Ha KypcC, YCTAaHOBJICHHBIN B HacTosIux [IpaBuiax, u okpyrisiercs 10 2 (ABYX) 3HAKOB TOCHE
3l TON.

B ciydae, eciy mpoCneKTOM IEHHBIX OyMar MmpexyCMOTPEHBI IEPEMEHHbBIE KYTIOHBI H/HITU HOMHHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHBI M/WIIHM 3aBUCUT OT ONpPEeNICHHBIX ITOKa3aTeseil, U OlleHKa LIEHHOM Oymaru
MIPOU3BOJUTCS B YCIOBHUSIX OTCYTCTBHUSI aKTUBHOI'O PBIHKA, TO JUIsl OLEHKU BEITWYMHBI TAaKUX IUJIATEKEH
HCIOJIb3YETCs MOPSAI0K, OonucaHHbIi B [Ipunoxenuu 3.

CrpaBeayinBasi CTOMMOCTh JOJTOBBIX IIEHHBIX Oymar JOMOJHHUTEIHHOTO BBIMYCKA, BKIFOYCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yJIbTATE Pa3MEIICHUS IIyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JIOJTOBBIX
LIEHHBIX OyMmar, npuHamiexkanmx DoHay, MPU3HAECTCS PAaBHOM CHPABEIIMBOM CTOUMOCTU JIOJTOBBIX
LIEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBITYCK SIBJISIETCS JOMOIHUTENBHBIM, €CIH T10
TAaKOMY BBIITYCKY ONpPEAENSETCS aKTUBHBIM PbIHOK. B MHOM ciydae cripaBemyinBas CTOMMOCTb LIEHHBIX
OyMar JOTOJIHUTEIHLHOTO BBITyCKa OMpeIeNsieTcs B 001eM MOpsSaKe

OneHka crpaBeAJMBOIl CTOMMOCTH JIOJTOBBIX LEHHBIX OyMar HOBOI'O BBIIIYCKA, IOJyYEHHBIX B
pe3yJibTaTe KOHBEPTALUU LIEHHBIX OyMmar, npuHauiexamux Ooxay, paccMoTpeHa B 1. 5.6.6 HaCTOALIMX
[IpaBui.

B cnyyae HeucHoJHEHUS SMHUTEHTOM 0053aTeNbCcTBA MO KaKOW-TMOO0 BBIMTYIIEHHOH UM JI0JIFOBOM
LIEHHOW OyMare 1o MCTEYEHHM CpPOKOB, yKa3zaHHBIX B [IpunojkeHuum 5, ¢ MOMEHTa OKOHYaHMs CpOKa
UCIIOJHEHUSI TaKOro oO0s3aTeNbCTBA BCE BBIMYCKM LIEHHBIX Oymar Takoro 3MMTEHTa OLICHUBAIOTCS B
cooTtBeTcTBUH ¢ [Ipriioxxenunem 2.

B cnyuae, ecau mo 1eHHbIM OymMaraMm BBISIBICHBI NpPHU3HAKW OOECLEHEHMs, U OTCYTCTBYET II€Ha
aKTUBHOTO pBIHKA (CIpaBeIJIMBasi CTOMMOCTb IO YKa3aHHBIM aKTHBAaM OLICHMBAETCSl C NPHUMEHEHUEM
MoOJIeJIell OLIEHKH Ha HEaKTUBHOM PBIHKE), CIIPaBEJINBas CTOMMOCTb TaKOW IIEHHOW Oymaru SMUTEHTa (B
TOM YHCJI€ HAXOJIIErocss B COCTOSHUU OAaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUM C MOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

Ouenka cnpageonueoil CIouMocmu 001Uzayull, NPUOOPEMEeHHBIX NPU PAZMeEU|eHUU

Jliia onpeieneHust CrpaBeUIMBON CTOMMOCTH OOJIMraluil pOCCUICKUX 3MHUTEHTOB, IPUOOPETEHHBIX
IIPU Pa3MELICHUHU B cly4yae HEBO3MOXKHOCTHU OIPENENIEHUs] CTOMMOCTH B O0OLIEeM Mopsake (B TOM 4yHucie
3aMelaloNINX 00JIUralii, oraTa KOTOPBIX MPHU UX pa3MELEHUU OCYLIECTBIIIETCS €eBpOOOIUranusimMu (B
TOM YHUCIIe B cilydae nepenadd (YCTYNKH) BCEX MMYIIECTBEHHBIX M HHBIX IpPaB MO €BPOOOIUTaLUsAM
POCCHICKUM FOPUINYECKHUM JIUIaM)), B OTHOIIIEHWH KOTOPHIX ObLIA 3aKITI0UEHA CJIEIKa M0 MPUOOPETEHUIO
LEHHBIX OyMar ¢ SMUTEHTOM WM MPO(EeCCHOHATBLHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBalOIIUM
SMUTEHTY YCIYyI'H IO pPa3MELIEHHUIO LIEHHbIX OyMmMar OT CBOEro MMEHM, HO 3a CYET M MO NOPYUYEHHUIO
OMHUTEHTa, JTUO0 C JIOOBIM JPYIMM TPEThUM JIMIIOM B MEPUOJ C JaThl Hayajla pa3MeLIeHHs MO Jary
OKOHYAHUS pa3MelleHusl (Jajnee — IEeHHble OyMmaru, MPHOOpETEeHHbIE NpPU pa3MEIIeHHH), C JIaThl
npuoOpeTeHuss U A0 JaThl OKOHYAHHS pPa3MEIICHUs UCMOJIb3YeTCs IeHa pa3MelleHHus (Ui JOJTOBBIX
LIEHHBIX Oymar — IeHa pa3MEIIeHHs] C y4YeTOM HaKOIUIEHHOTO KYHNOHHOTO J0XO0Ja, €CIM HauHCJICHHE
KyIIOHHOTO JI0XO/a 3a IEPHUOJ Pa3MEIEHUs IPEAyCMOTPEHO YCIOBHUAMH pa3MEIIEHUS WU HHBIM
JOKYMEHTOM).

Jlns OTIpeNesieHus] CIIPaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar, MpUOOpPETEHHBIX MPU Pa3MEIeHUH, C
JIAThI, CICAYIONICH 3a TaTON OKOHYAHMS Pa3MEIICHHS, W JI0 TOSBJICHUS IICH, MO3BOJISIONINX MTPOU3BECTH
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OLICHKY MO JaHHBIM aKTHBHOTO OCHOBHOTO pbIHKa, HO He Oojee 10 pabouux aHEH ¢ AaThl OKOHYAHUS
pasMenieHusl  (BKIIOYUTENHHO) TPUMEHSETCS I[I€HAa pa3MElICHHs, CKOPPEKTUPOBaHHAs OOpaTHO
MIPOIOPLIMOHAIILHO Ha M3MEHEHHe KiroueBoi crtaBku banka Poccum 3a mepuop ¢ aatel pa3MmelieHus 10
natel onleHku. Hauwnast ¢ 11 gHs cripaBeyiuBasi CTOUMOCTD OMPENENsieTCs B 00IeM TOpsAKe.

5.6.2. Ouenka goJieBbIx Oymar. O0uHe 1MoJI0KeHM st

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaanexammx Ooumay, coctasiseT 6onee 20% oT 0011ero KoITu4ecTBa OOBIKHOBEHHBIX aKIIMKA SMUTEHTA
(Oanee umenyemcs cywecmeeHnbvlll nakem akyuii), SBISETCS BECh CYIIECTBEHHbIM NakeT akLuil JaHHOTO
OMUTEHTA, npuHamIexkamuid Ponay. Takol CyIIECTBEHHBIM MAKeT aKIUN OLICHUBACTCA OLEHIIUKOM C
y4eTOM IIPEMHUHU 3a BO3MOXHBIH KOHTPOJIb (3HaUMTENbHOE BIMsAHUE). B ciydae, eciau miuaHupyercs
U3MEeHeHue A0 yyactuss POoHIa B KaluTalae SMUTEHTA [0 IOJIY4YEHUs CIEAYIOIIEro OT4eTa OLEHINUKA,
OTYET OLEHIIMKA [OJDKEH COJEpXKaThb OLEHKY CTOMMOCTH [UIsl Pa3iM4YHBIX II0 pa3Mepy ydacTus
CYLLECTBEHHBIX ITAKETOB aKIIUH.

EﬂHHHHeﬁ yd€Ta BO BCEX OCTAJIBHBIX CIIy4dasaX SABJIACTCA OAHA J0JICBas LICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHMTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
coctaB akTuBOB POHJa B pe3yibTaTe pa3MELICHMs ATUX LEHHBIX OyMmar ImyTeM pacupeiesieHHsl Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAlLUMU B HUX KOHBEPTUPYEMBIX LEHHBIX Oymar, HpU3HAETCS PaBHOU
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIbHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIENSETCS aKTUBHBIN PBIHOK. B MHOM ciydae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar J0MOJIHUTENIBHOTO BBIITYCKa ONpeAesseTcs B 001eM Hopsiike

CrpaBeasiuBas CTOMMOCTb [JOJIEBBIX IIEHHBIX OyMar OMOJHMTEIBHOTO BBIMYCKA, BKJIIOYCHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMaru J0JEBBIX LIEHHBIX Oymar,
npuHamnexammx DoHIy, NpH peopraHuMzauui B (GOpME NPUCOCIWHEHUS, MPU3HACTCS PABHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYyCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIITYCKY ONPEIENSETCS aKTUBHBIN PBIHOK. B MHOM ciiydae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JONOJIHUTEIBHOTO BITYCKa ONpeeNnseTcs B 00IIeM MopsaKe.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYyCKa, BKIIOUYEHHBIX B
cocTaB aKkTUBOB (OHJA B pe3yibTaTe pa3MEIlEHUs, MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH 1O AaThbl
OIJIaThl JIOTIOJIHUTEIBHOrO BhITycka. C JaThl OIUIAThl JONOJHMUTEIBHOTO BBINYCKAa CIpaBeAIUBast
CTOMMOCTb LIEHHBIX OyMar onpesensiercs B 001eM Nopsiake.

Ecnn pasmenienre TONOJHUTENBHOTO BBITYCKA aKIMi MyTeM MOAMUCKU MPEANoaraeT 3akitoueHue
JIOTOBOpPA KYTUTU-TIPOJAXKH aKIM MEXIy WHBECTOPOM M SMUTEHTOM, CIPABEJINBAs CTOUMOCTb TaKOTO
JIOTOBOPA MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH A0 JIaThl OIJIATHI IOMOJIHUTENBHOTO Bhlllycka. C 1aThl
OILIATHI IOTIOJIHUTEILHOTO BBIITYCKa CIIPaBEAJINBas CTOMMOCTD JIOTOBOPA OIPENIEISeTCS B 00IEM MOPSIJIKE.

OneHka CHpaBeIMBOM CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINTYCKA, MOJTYYEHHBIX B
pe3ysbTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaanexanmx GoHay, paccMOTpeHa B M. 5.6.7 HACTOSIIUX
[Ipasui.

CrpaBesTBO# CTOMMOCTBIO IIEHHBIX OyMar, MpuoOPETeHHBIX Ha ATAle pa3MeIeHus, IPH OTCYTCTBUU
AKTUBHOTO pBIHKA SIBIISIETCS IieHA pa3mernieHus. C MaThl MOSBICHUS IIE€H, MO3BOJISIONINX ITPOU3BECTH
OILICHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPABEAJUBAsi CTOMMOCThH OMPEENIeTCs B OOIIeM
MOpsIKE.

[Tpu oTcyTCTBUU yKa3aHHBIX IIeH B TedeHune 10 paGouux qHEH ¢ JAaThl MPUOOPETEeHUs IIEHHBIX OyMmar Ha
JTane pa3MemnieHus (BKIIYUTEIHHO) IPUMEHSETCS 1ieHa pasMmernienns. Haunnas ¢ 11 nHa cripaBeymBas
CTOMMOCTbH ONpEENseTCs B 00IIEM MOPSIIKE.

B cnydae Bo30OyxkaeHUN MpoIeAypbl 0aHKPOTCTBA B OTHOIIEHWH AMUTEHTA (JIUIA, O0S3aHHOTO IO

[IeHHOM Oymare), ¢ JaThl OUIIMATBHOTO COOOIIEHHSI 0 0AHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
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1 JICTIO3UTAPHBIX PACTIMCOK SMUTEHTA (JIUIIa, 00S3aHHOTO IO IIEHHOW OyMare), HaXOISIIEroCs B COCTOSTHUN
O6ankporcTBa, paBHa 0 (HYJI0) 32 HMCKIIOYEHHEM CIy4yaeB HalMUMs LIE€H AaKTUBHOTO PBIHKA IO TaKUM
Oymaram MO0 OTYeTa OICHINMKA, COCTABJICHHOIO Ha JIaTy IOCJEe Hayajia mporecca OaHKpPOTCTBA U HE
paHee 6 mecseB 10 MoMeHTa pacyeta CHA.

5.6.3. OuneHka HeHHBIX Oymar, 1Jis KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIeTCS OMpP KeBOil
PBIHOK

Puinox sgnaemes akmusHvim, 6 ciyyae HAIUYUsA HA 0amy onpeoeneHus CHpasedIu8ou CmoumMocmu
YeHbl, UCNONb3YeMOlU O0lisi OYeHKU OAHHOU YEeHHOU Oymacu, HeHY1e8020 00bemMa Mop2o8 U GblNOJHEHbl
00HOBPEMEHHO ClledyIouue YCI108UsL:

e Konu4ecTBO crenok 3a mociennue 10 (Jecsats) Toproeeix nueit 10 (Jecsats) u 6omee;
e CoBokymnHbIH 00beM caenok 3a nociennue 10 (decars) Toproeeix mueit npesbicun 500 000
(ITsaTecoT THICAY) PYO.

Kputepuii 0 konuyecTBe CAEIOK MPUMEHSETCS B CiIydae, €cli Ha BCEX JAOCTYIHBIX HAOII0JIaeMbIX
pBIHKAX, Ha KOTOPBIX TOPryeTCsl IICHHAsi OyMara, B JJOCTYITHBIX UCTOYHUKAX HH()OPMAIIUK €CTh JAaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBUH KPUTCPHUA O KOJIUUYCCTBEC CIACIOK XOTiA 6I>I Ha OOAHOM JOCTYIITHOM
HaOJII01aeMOM PBIHKE ISl OTIPE/ICIICHHS aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJBKO KPUTEPUN COBOKYITHOTO
ob0Bema cienok 3a nociieqaue 10 ToproBuIx THEH, KOTOPBIH JospkeH npebimats 3 000 000 pyo6eii.

HpI/I IIPOBCPKE YCJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YHOTCA JaHHBIC OCHOBHOI'O PEKHMMaA TOPI'OB.

B cnyuae, ecnu nienHas Oymara TOpryeTcsi Ha pOCCHUHCKONW OMp>Ke B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOH BallOTe€ M TaKHE PEXHMbI TOPTOB JOCTYIIHBI JJIsl COBEPILIECHUS
caenok 3a cuer umyiiectsa [IM®, To coBOKynHbI 00BEM CIEIIOK ONpEAesseTcs Mo o0IeMy o0beMy
TOPIOB C pacyeTaMu B pyOsIsiX U B UHOCTPAHHOW BalIoTe.

B Tom cnydae, ecniu 00beM TOProB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJEH OmpeaeseHus
COOTBETCTBHUSI KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbix aHEH
nepeBoauTcs B pyoau no kypcy banka Poccun Ha nary onpenenenus CHA.

B cnyuae, ecniu Ha Bcex IOCTYIHBIX M HaOIIOJaeMbIX OUPKEBBIX IUIONIA/IKaxX ObUI HETOPTOBBIN JEHb
Ha naty onpenenenus CHA, ananu3upyroTcs JaHHbIE TOCJIETHET0 TOPrOBOro JHS Ha JAHHBIX IJIOIIAKaX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aeMBIC COOBITHSI B OTHOILIICHHH
OMUTCHTA WUJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIN C MOMCHTA IMMOCICAHETO TOPTOBOI0 JHA U KOTOPBIC
MOTJIH OBbI ITOBJIEYb H3MEHEHUE OLCHKU:

1. B ciayyae BOSHUKHOBEHHUSI CIEAYIOLIUX COOBITHI:

e Bo3HuKHOBEHHE NPU3HAKOB 00ECIIEHEHUS], U3JI0KEHHBIX B IPUJIOKEHUU 2.

e (CoObITHSI CIUSHUS U TOIJIONICHUS] KOMIIAHUN C yYacTHEM 3MMTEHTA WM TOJIOBHBIX, I0YEPHUX
KOMIIAaHUM; TPUBJICYEHUS M IOTALEHUS KamuTajla 3MHUTEHTOM WM TOJIOBHBIX, JOUYEPHHUX
KOMITAHUM.

e [lpuocraHoBKa TOProB, ACTUCTUHT U U3MEHEHHE KATErOpHH JIMCTUHIA JII000H LeHHOW Oymaru
HYMHUTEHTA Ha JIF00OH TOpryeMoii Gupixe.

e CHMmXEHUE KPEIUTHOTO PEUTHHTa, YXY/IIeHHe IPOrHo3a peiiTuHra 100 OT3bIB pEHTHHIa, WIH
o0BsiBIIeHHE JedoiTa MO TOocAoiraM CTpaHbl IOPUCIMKLUUU WM CTpaH BEICHHS OCHOBHOM
HKOHOMUYECKOM 1eATETHHOCTH 3MUTEHTA.

CTOMMOCTb  OIpEACNAECTCd B COOTBETCTBHUM C IOPSAKOM KOPPEKTHPOBKH, IPELyCMOTPEHHBIM
[Ipunoxennem 2;

2. B ciiyyae u3MEHEHHUs KIIIOUEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE II€HBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Mertonuke HP/I, 6a3a mannsix «llenoBou nientp HPI»
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(Oanee umernyemes Memoouxa HPJ]') m06BIM JOCTYIHBIM METOIOM PAcyeTa, a B CIydae ee OTCYTCTBHS
Ha OaTy OLCHKH - Ha OCHOBC MOTHUBHPOBAHHOTO CYXICHUSA ynpaBHHIOIJ_ICI;'I KOMIIaHHUU 110 MOJCIN
KOPPEKTHPOBKH IIEHBI IPEABLIYIIIEr0 TOPTOBOTO JIHS, OMUCAHHOW B MOTUBUPOBAHHOM CY KJICHHU.

Hcrounukom napopmaruu seusiercs caiit banka Poccun u JIenta HOBocTEi.

Onpenenenne akTUBHOTO PhIHKA OCYIECTBISETCS C y4€TOM TOTrO, YTO BO3MOXHOCTbH HCIIOJIB30BAHHUS
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHsS Ha TOPrOBBIX IUIOLIAJKAaX HE IIPUMEHSAETCA B cCllydae, KOrza
HETOProBbIil IeHb (WM OTCYTCTBHE TOPrOB Ha ()OHJIOBOM DBIHKE) CBSA3aH C IMPUOCTAHOBKOW TOProB IO
pemenuto banka Poccum, npuocTaHOBKOM TOProB B CiIy4yae JOCTUKEHUS YCTAHOBJIEHHBIX OHpiKel
IIOPOTOBBIX 3HAUYEHUI MM MHBIMH COOBITUAMH (COIVIACHO MOTHMBHPOBAHHOMY CYXKJICHMIO YNPaBIIAIOLICH
KOMIIAaHWH), CIIOCOOHBIMH CYIIECTBEHHO MOBIHUATh Ha M3MEHEHHUE CIPABEIJIMBONH CTOMMOCTH B TaKOU
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBBIM JHEM. B ciydae, ecnu BO3HMKIIME
0OCTOSITENECTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXXHOCTH) ONPEACTCHHUS CIPaBEAJIUBOW CTOMMOCTH
aKTHBOB, YIPABISIOMIAs KOMIIAHMA 00s3aHa IPUOCTAHOBUTH BbIJA4yy, IOrameHue MU OOMeH
MHBECTULMOHHBIX [Ia€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSILIUM OT YIPABJISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THIIa A€BOI'0 MHBECTULMOHHOIO (POH/IA M HE3aBUCUMO OT (PaKTUYECKOTO
IIPOBEJEHUS TPOLEAYyp IO BblJaye, MOTAalllCHHI0 U OOMEHY MWHBECTUILMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B ciydae, ecnmm Ha mary ompenenenus CUA HETOpProBeId JeHH OBUT HA OJHOW WIJIM HECKOJIBKUX
JNOCTYMHBIX U HaOII0JaeMbIX OWPXKEBBIX IUIOMIAJIKAX, aHAJIU3UPYIOTCA JaHHbIE TEX JMAOCTYMHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUTMCH TOPTH Ha 1aTy onpenenenus CHA.

5.6.3.1. I]ennvie bymacu, 013 KOMOPHIX PLIHOK A61AemMCcA AaKMUueHvIM. Ouenka, 0CHO6AHHAsA
Ha UCXO0OHbIX 0anHbIX 1 yposHs.

Ecnu B KauecTBe OCHOBHOTO aKTUBHOI'O PBIHKA 018 WEHHBLIX OyMa2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHbIXx Oymar MeXIyHapOAHBIX KOMITAHUW, MPHU3HAH POCCUHCKUIM
OMp:KeBOIl PBIHOK, TO IICHHBbIE Oymaru, Uisi KOTOPBIX PBIHOK SIBJIIETCSI aKTUBHBIM, OIICHHBAIOTCSA C
HCIIOJIb30BAHHUEM LIEH B CIIEAYIOIIEM MTOPSAIKE:

1. CpenHeB3BellIeHHAs IIeHA HA MOMEHT OKOHYaHHUs TOPIOBOM CECCUU, pacCUMTaHHAasi OUpKeil Ha 1aTy
onpenenenuss CYA (wim B mocneaHuil OmKallimii TOProBBIM NeHb, ecnu aara ompeaencHus CUA
SIBJISIETCSI HE TOPTOBBIM JTHEM) TIPH YCJIIOBUM, YTO JAaHHAs II€HA HaXOJUTCS B MpeJenax Cipd/ia mo Crupocy
(bid, mpu otcyTcTBHE HomycTUMO TpuMeHsTh high bid mpu ycnosuu, uto high bid> low offer) u npeayioxeHuto
(offer, mpu oTcyTCTBHHM JIOITyCTUMO MpUMEHATH low offer mpu yciosum, uto high bid> low offer) Ha yka3aHHYO
Aary,

2. llena 3akpwiTus, paccuuTaHHas Oupke Ha nary ompexaeneHus CYA (unm Ha mocieqHUn
OmKalInuil TOProBeli 1eHb, eciu nata onpeneneHuss CHUA sBisercss He TOProBbIM JIHEM) IPU YCIIOBHH
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITusl MpU3HAETCS] KOPPEKTHOM, €CIM PaCKpBITHl JaHHbIE 00
o0beMe TOProB 3a JIeHb U 00beM TOProB He paBeH Hyo ¢ nposepkoil (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCUU POCCHIICKOM OUpKM Ha JaTy
onpenenenuss CYA (wim B mocleAHW OmmKalimii TOProBBIM JeHb, ecnu aara ompeaencHus CUA
SBJIIETCS HE TOProOBBIM JHEM) IpH YCIOBUM MOATBEpPXKIEHUs ee KoppekTHoctu. llena cmpoca,
ornpeseneHHas Ha naty omnpenenenuss CHA (wim B nmocienHuil Oavkailiiuii TOproBulil 1eHb, eciau JaTa
onpexnenenuss CYA sBisieTcs HE TOProBbIM JIHEM), MPHU3HAETCSI KOPPEKTHOM, €CIM OHAa HaXOAWTCA B
MHTEpBaJIe MEXIY MUHUMAIBHON U MaKCUMAaJIbHOM IIEHaMH CIENIOK Ha ATY K€ JIaTy ATOMH ke OupKu.

! Ilena, paccuutanHas HKO AO HPJ[ mo meromomorusM, yTBepiaeHHsiM 01.12.2017 u mosauee. IIpHOpHTET OTHAETCA MOCIENHEN
YTBEPXKJICHHOI METOIMKE B paMKaX KaXKIOT0 BHIA IIEHHBIX OyMar.
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Mna_unocmpannvix_uennvix oymaz, FOBO3 P® u yennvix Oymazc mexcoyHapoOHbiX KOMNAHUIL
OLICHKA CHPaBEAJIMBONM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIaMH, YKa3aHHBIMU B
[Tpunoxenun 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON OMpiKe B peKUMax TOPTOB C pacueTaMu B pyOJsX
MHOCTPAaHHOW BaJIlOTE, W Takas OMpka IpHU3HAHA AKTUBHBIM OCHOBHBIM pPBIHKOM, TO MJisi BbIOOpa
CIIPAaBEVIMBOM LIEHBI MCIIOJIB3YIOTCA IPUOPUTETHO LEHBI TOIO peXUMa TOProB, 10 KOTOPOMY Ha JaTy
OLIEHKU onpeziesieH HauOoJbIIUi 00beM 110 KPUTEPHSIM BbIOOpa OCHOBHOI'O PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B cioydae, eciau HU 0JjHa U3 IIEH 110 BEIOPAHHOMY PEXHUMY TOPTOB B ONPEICICHHOMN
BaJIIOTE HE MOXKET OBbITh UCIIOJIb30BaHa Ha J]aTy OLICHKH, TO UCIOJb3YIOTCS LIEHBI 3a Ty XKe ATy M0 PEXUMY
TOProB B JPyroil BaimioTe ¢ 00BEMOM TOProB IO KPUTEPUSM BBIOOpPA OCHOBHOTO PBIHKA B IOPSAKE
YMEHBIIICHHUS.

B cjiyda€ OTCYTCTBUA LCH Ha JAaTy OLCHKH CIpPAaBCIJIMBAA CTOMMOCTBL OIPCACIACTCA B IMOPAIKE,
MPEYCMOTPCHHOM JIJIsl OLIGHKU LIEHHBIX Oymar, He MMEIOIIMX aKTUBHOTO PBHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie oymacu, He umeroujue AKMUBHO20 PbIHKA.

CToMMOCTB IIEHHBIX OyMar B cilyyae HaJIMYHsI IPHU3HAKOB 00ECIICHEHUSI K OTCYTCTBHUS 1IeH aKTUBHOTO
OCHOBHOTO pbIHKA Ha JaTy omnpeneneHuss CHA uiam neHbl, pacCUYMTaHHON HAOI01aeMbIMU UCTOYHHUKAMU
uapopmanuu (B 7.4. HKO AO HPJI), mo3Bossiromieli onpeaenuTh CIpaBeIMBYI0 CTOMMOCTh Ha JIaTy
onpenenenuss CYA, ompenensiercs B COOTBETCTBUU C MOPSAIKOM KOPPEKTUPOBKHU, MPETyCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1. /[onzoewvie yennvie oymazcu
5.6.3.2.1.1. llennvie oymacu poccuiickozo imumenma, 3a uckioyenuem 'OBO3 P® u yennwvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Hensb! no metoanke HPJI, oTBeuyaronue KpurepusiMm HCXOAHbIX JaAHHBIX 1-10 U 2-r0 YpOBHS B
coorBeTcTBUU ¢ MCDO13

B xauecTBe cipaBeANTMBOM CTOMMOCTH LIEHHBIX OyMar, He UMEIOIIUX aKTUBHOT'O PHIHKA, UCTIOJIb3YeTCs
[IEHa Ha J1aTy OUEHKH, paccurTaHHas no Meroauke HPJI, Ha OCHOBaHMM JaHHBIX UCKIIOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHas LieHA
IIpU3HAaHA KOpPeKTHOM. ITopsAok npu3HaHKs 1IEHbl KOPPEKTHOM:

Ecnu Ha naty oneHku (UM Ha OCIEIHUHN ONVbKalIIi TOProBhIi eHb, eciu aarta onpeneieaus CHA
SIBJISIETCS] HE TOPTOBBIM JHEM U 1ieHa HP /] Ha naty olieHKM He paccuuThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalug o IeHe MPeUIOKEeHHsI U crpoca U IieHa, paccunTanHas o Metoguke HPJI (Llena HP/)
BxoauT B ciipa1 BID < Ilena HPJI < OFFER, To B kauecTBe cripaBeiINBOI CTOMMOCTH npuHumMaetcs Llena
HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIP3J, TO B KAa4eCTBE CHPABEMINBOW CTOMMOCTH
npunuMaercs 3Hauenre BID wnu OFFER B 3aBucuMOCTH OT TOro, Kakas U3 TpaHMI] CIIp3Ja HAXOJUTCS
ommxe k Llene HP/I mpu oTCyTCTBUM SKCHIEPTHOTO CY>XJI€HUS Y TIPaBIISIONIEH KOMIIAHUY O IPU3HAHUU 1IeH
BID / OFFER HekoppeKTHOM.

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

IHlena HPJI moxxer OBITh TNpU3HAHA HEKOPPEKTHOW HA OCHOBAHMM SKCIEPTHOTO CYXKICHUS
Yropasnsomeid KoMnaHuu, npu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOII0aeMble PBHIHOYHBIC
JaHHbIE (AJI1 TOJITOBBIX OyMar: CpaBHEHHE JTOXOJHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYyEeMOi
KOTUPOBKE, C IOXOJHOCTHIO aHAIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YYE€TOM JIOPAIMH U KPEIUTHOTO
KauecTBa aHaJoOroB, a TakkKe€ BO BHUMAHUE MOTYT OBITh MPUHATHL JAHHBIE MO JOXOJHOCTH
COOTBETCTBYIOIIUX OOJHMTallMOHHBIX WHJIEKCOB PEUTHHTOBOW TPYIIBI, COOTBETCTBYIOIICH TpyIIe
OLICHHBAEMOT'0 HHCTPYMEHTA; AJIs 10JIeBBIX Oymar: npuObLibs Ha akuuio (EPS), cooTHoleHne 1ieHb! akuun
¢ TmpuOBUTBI0 HA aKIUi0 U oxupaemoir npuoObUIbio (PEG ratio), AMBHACHIHYIO AOXOJHOCTH, a TaKKe
aHAIUTUYECKUE OTYETHI M OKCHEPTHBIE CYXKIEHUS MEXIYHApOAHBIX HMHBECTULMOHHBIX OaHKOB) B
OTHOILIEHUHU aKTHBA Ha JIaTy OLICHKHU.

B ciyuae eciin iena HKO AO HP/I npu3zHana HeKOppEKTHOM, Y paBisronias KOMIIaHHUs HAIIPaBJISIET
JKCIIepPTHOE CyxaeHne B Criennaan3upoBaHHbIN JIENO3UTApUI HE MOo3Hee pabovero JTHs, CIEAYIOMIEro 3a
IATOU OLICHKH.

IIpu oueHKe JONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHA,
OCHOBAaHHAsi Ha METOJAaX OLICHKH, OTBEYAIOIIUX KPUTEPUSAM HMCXOJHBIX JAHHBIX | WM 2-ro ypOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHsSeMbIX B IOPAJIKE IPUOPUTETA YPOBHSI.

B cnyuae orcyrcTBus nensl no Meroauke HPJI, cnipaBeaimBasi cTOMMOCTH A0JIOBBIX LEHHBIX
Oymar orpezaensercs 1Mo MOJENsSM pacuera IO MPUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
MTOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTalleHus B CIeAYIOIIeM IPUOPHUTETE:

2. Moaeiab OEeHKH M0 AHAJOTHYHBLIM 00JIUTALMAM

[IpuBeneHHass K Jare OICHKM CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMraliud 10 MOMEHTa €&
MOTalIeHusl, PACCUYMTHIBACTCS C MCIIOJIb30BAaHUEM PACUETHOM CTaBKM JOXOAHOCTH 3a MuHycom HK/I na
naty oneHku. Onpenenenue tepmuna «lloramenue» npeacrasineno B Ilpunoxenun Nel k Hacrosmum
[IpaBunam.

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

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JJOXO/JHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI JOJTa
0 JIOTOBOPY (IETO3UTY, TOJITOBON IIEHHOW OyMare);

CF; - BennumHa 1-ro 1iaTexa;

t; - mara i-ro miuaTexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvinok - INAO Mockoeckasa Bbupiwca, ToO cTaBKka TOXOJHOCTH OIPENEISIETCS KaK
CpPEIHEB3BEIICHHAsA JOXOAHOCTh K MOTAIICHUIO, PACCYMTAHHAS MO MTOTAM CIEJIOK Ha ATy OLIEHKHU C
BBIOpaHHBIMU YTIpaBIisomiel komnanued MoH/Ia aHAIOTUYHBIMUA OONUTAMAMUA. AHAIOTHYHBIC [IEHHBIC
Oymaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OIICHHBaeMmas
obnurarus. OmnpeneneHne TEPMUHOB «AHalmoruvHas ooOnuramus» U «CerMeHTaIus OoOIUraruin
npeacrasieHsl B [Tpunoxenun Nel k Hactosimum [IpaBunam.

ITpu stom o6bem caenok (VALUE) ¢ kaxaoil U3 BBIOpAHHBIX aHATOTUYHBIX OONMTAIM Ha JaTy
olleHKH JoibkeH ObiTh He Hike 1 000 000 (Omnoro mMusuimoHa) py6usei. KonmdecTBo aHaIOrMYHBIX
obnuranuii A0KHO ObITh He MeHbIle 3 (Tpéx) mTyk. Crnrcok BEIOPAHHBIX aHATOTMYHBIX OOIUTAINA IS
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OIICHMBAEMOH IIeHHOW Oymaru muchbMeHHO cooOmaercss Crienuain3upoBaHHOMY Aerno3uTtapuio DoHpa.
CraBka TOXOJHOCTH PACCUUTHIBACTCS MO GopMyIIe:

N \YIELDATW AP; x VALUE;
N  VALUE;

)

eoe:

N - KOJIM4YecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEIIOK Ha JaTy OIEHKU
(N>=3),

YIELDATWAP, - 10X0qHOCTb i-0if aHaJOTUYHON OOJMUTAIMK 10 CPEAHEB3BEIICHHOW IIEHE Ha JaTy
orieHKH, % romoBbixX (1o manabIM [TAO MockoBckas bupika);

VALUE; - obwvem chenok ¢ i-0if aHaJIOTMYHOHM oOnuramueid B aary omeHku (mo manHeiM [TAO
Mockosckas bupxka).

Ecnu ocnoenoii puinok - unasa poccuiickaa Oupica, TO CTaBKa JOXOIHOCTH OIPENEIAETCS, Kak
CPEIHEB3BEILICHHAS 10 00bEMY CJEJIOK JO0XOJHOCTb K MOTAIICHUIO, PACCUNTAHHASI TI0 UTOTaM CIEJIOK Ha
JaTy OLEHKH C BbIOpaHHbIMM YrpaBistouled komnanued PoHOa aHAJOTMYHBIMU OOJIMTalUSIMU.
AHaOTUYHbIE IIEHHBIE OyMaru BBIOMPAIOTCS U3 TOTO )K€ CETMEHTA IIEHHBIX OyMar, K KOTOpOMY OTHOCHTCS
oueHuBaemas oOnuranus. OnpeneneHue TEPMUHOB «AHamoruyHas oOmuranus» U «CerMeHTanus
obmuranuit» npexacraieHsl B [Ipmnokenun Nel x Hacrosimum [IpaBumam. IIpu sTom o6vem craenok
(VOLUME) ¢ xax/10ii u3 BBIOpaHHBIX aHAJIOTUYHBIX OOJUTALUI Ha 1aTy OLEHKH C J0JIKEH ObITh HE HUXKE
1 000 (OnHoit ThIcaum) Oymar. Komm4ecTBO aHAIOTHYHBIX 00IHUranuid JOJDKHO ObITh HEe MeHbIe 3 (Tpéx)
mTyK. CHUCOK BBIOpAHHBIX AHAJIOTMYHBIX OOJIMranuil JUisi OLEHMBAEMOW LIEHHOW OyMaru MUCbMEHHO
coobmaercss Crienuanu3upoBaHHOMY Jeno3urapuio @onga. CTaBka JOXOJHOCTU PACCUUTHIBACTCS IO

bopmye:
N YTM; x VOLUME;
N VOLUME;

eoe:

N - KOTMYeCTBO aHAJIOTWYHBIX OOJMralMii ¢ COOTBETCTBYIOIIMM OOBEMOM C/EIOK Ha JaTy OLEHKH
(N>=3);

YTM; - sddexTrBHasS T0XOMHOCTh 1-OM aHAJOrMYHON OOJMranuM Ha JaTy OLEHKH, % TOOBBIX,
paccuuTaHHas OT LIEHbl (BbIOMpaeTcs OJHa M3 PAaCKphIBaeMbIX OUpKEH I1IeH B MOpsAAKe YOBbIBaHUSA
PUOPUTETA):

® CpEIHEB3BELICHHAA LIEHA CHIETIOK;

® IICHA 3aKpBITHS,

e cpenHsas BenuuuHa Mexay neHamu npemioxenHuss (OFFER) u cnpoca (BID) ma MomeHT
oxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — 06beM criemnok ¢ 1-0i aHaTOTHYHON 00auranyel Ha 1aTy OLIEHKH B IITYKaX WM IEHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BU1a HHPOPMALIUH, PACKPBIBAEMON OHpIKEH.

Onpenenenne 3¢ HEeKTUBHON CTaBKU JOXOJIHOCTH JOJTOBOM IIeHHON Oymaru ykasaHo B [Ipunoxenun
Nel k HacrosimmMm IpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(pOpMalus O IIeHEe NPEeUIOKEHUs U cIpoca, U
IIOJIy4€HHas B pesynbrare pacuera croumocts PV > OFFER, To B kaduecTBe cripaBEeAJMBON CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aty olieHKM Ha OCHOBHOM pPBIHKE €CTh WH(OpMaIus o meHe crpoca,
U TIOJIy4YEHHas B pe3ysbTare pacuera croumocts PV < BID, To B kauecTBe cnpaBeIIMBONW CTOMMOCTH
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha mocieAHUM Onukalliuii TOProBbId J€Hb, €ClU
nata ompenenenus CUA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, To B kadectBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.
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3. MogeJib OlIeHKH Yepe3 KpeauTHBIN crnpes

Pacuer nmpuBeeHHON CTOMMOCTH TTPOU3BOUTCS 110 CIIEAYIOIIEH hopMyie:

N
CF,

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

Pty — cupaBennuBas CTOUMOCTb JIOJITOBOM LIEHHOW OyMary;

CF; — Oyaymue JeHEeXHbIe TIOTOKH IO JIOJTrOBOM IIEHHOW Oymare (BKIIOYasi KyNOHHBIC BBIILIATHI,
aMOPTHU3aIlMOHHBIE TUIATE)KH, JOMOJHUTEIBHBIA J0X0J (€CaM TPEayCMOTPEH YCIOBHUSMH BBITYyCKa
o0JuTaIum) ¢ 1aThl ONPEACIICHHsI CIIPaBEIMBOM CTOMMOCTH (HE BKIIIOYast ) 10 AaThl oepThl (eciau odepra
MPEeyCMOTPEHA YCJIOBUSMH BBIMTyCKAa JIONTOBOM IIEHHON Oymarw), JiMOO JaThl MOJHOTO IOTAIICHWS,
MPEyCMOTPCHHOTO YCIOBHSMU BBIITycka (ecau odepra HE NpeayCMOTpeHa) BKIIOYHMTENBHO. Bce
JICHE)KHBIC MIOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBITYCKA.

7; — AJISl HeHHbIX OyMar, HOMHHMPOBAHHBIX B BaioTe P® - Ge3puckoBas ctaBka s BaloThl PO,
COOTBETCTBYIOINIAs CPOKY JIO JATHI BBHITUIATHI 1-TO JICHEKHOTO TOTOKA, OMPECIICHHAsS B COOTBETCTBHH C
[Tpunoxenuem 2;

AJS UeHHBbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajoTe — OE3pHCKOBas CTaBKa IS
MHOCTPAaHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JIO JaThl BBIIATHI 1-TO JIEHEKHOTO IOTOKA,
orpezeneHHas B cOOTBeTcTBUM ¢ [Ipunoskenuem 2.

CrSpread — MeawaHHOE 3HAa4YeHHE KpeOUTHOro crpizaa. s rocylapcTBEHHBIX IIEHHBIX Oymar
(Tonmbko nns deAepanbHBIX I[EHHBIX Oymar, BhIMyIHIeHHBIX MuHduaom Poccuiickoit ®Deneparivn)
MeJIMaHHOE 3HaYEHNE KPEIUTHOTO CIIpeia MpuHUMaeTcs: paBHbIM 0

t; — aTa i-ro rJjaTexa;

to — JaTa OLICHKH,

T — KOIMYecTBO KaJI€HAAPHBIX THEW B ro/ly, K KOTOPOMY OTHOCUTCS IJIATEXK;
N — xonr4ecTBO OyAyIIUX JEHEKHBIX TOTOKOB MO JIOJITOBOM IIEHHOM Oymare.

CnpaBennuBasi CTOMMOCTb OOJMTAlMi, TOJyYeHHass B pe3yjbTaTe MJaHHOTO MeEToAa pacuera,
OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaHSITOI\/JI, C IPUMCHCHHUEM IIPABUJI MATECMATHUICCKOI'O OKPYTJICHHA.

Jns neneit pacuera MeMaHHOTO 3HAYEHUS KpeauTHOro crnpija (CrSpread) no 10AroBbIM HEeHHBIM
OymaramM, HOMHHMPOBaHHbIM B BaJwTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEMTHHIa y BBIIyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMMHAJNA), a B CIIy4ae €ro OTCYTCTBHS —
CHayaJla peMTUHT YMUTEHTA, a B CIIy4ae ero OTCyTCTBUS PEHUTHHT MOpy4HTeNs (TapaHTa) J0JIrOBOM EHHOMH
Oymaru, 1osiroBasi lleHHas Oymara MOKET OBbIThb OTHECEHa K OJHOW M3 YEThIPeX PEHUTHHIOBBIX IPYII B
cootBeTcTBUH ¢ Tabnuueit 1 [Mpunoxenus 1. Ilpu Ham4uy HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcst Hanboee
aKTyaJbHBIM Ha ATy OLIEHKM KPEIWTHBIM PEeUTHHT. lIpn HalIMUnKM HECKOJIBKUX aKTyaJbHBIX PEHTHHIOB
pa3HBIX PEUTUHTOBBIX areHTCTB, BBIOMpAETCsS HAWIY4IIUNd peHTHHT. Eciyu mopy4uTensCcTBO MO BBIMTYCKY
JIOJITOBOM IIeHHOM OyMaru o0ecrieunBaeT UCIOJHEHHE 0053aTeIbCTB B OJHOM 00bEME U (MIJIM) FapaHTus
BbIJJaHA HAa CyMMY HOMHMHAJbHONH CTOMMOCTH U IPOLEHTOB MO TaKUM JIOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsl HanboJiee akTyaJdbHBIM Ha ATy OLIEHKH KPEIUTHBIM PEHTHHT BBIMYCKa JOJTOBOM LIEHHOM
Oymaru ¥ nmopyuyuTens (rapaHra) B cydae OTCYTCTBUS peHTHHIa BBITYCKa.

KpenutHblil cipen 1l pEUTUHTOBBIX TPYMI PACCUMUTHIBAETCS HA ATy ONPEACIICHUS CIPABENINBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJMTallMOHHBIX MHJAEKCOB, packpbiBaeMblx [IAO «MockoBckas
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OupxKa» MO UTOraM Ka)10ro TOproBoro aHs. [Ipu BEIYUCIEHUN KPEAUTHOTO CIIpEIa Ha 1aTy ONpPEeaeICHUs
CIpaBeJIMBOM CTOMMOCTH MCIOJB3YETCS MEIUAHHOE 3HAYEHUE KPEIUTHOTO crpeaa 3a nocieanue 20
TOPrOBBIX JTHEH BKIIOYAs 1Ty OMpPEIEICHUs CIIPaBeAIUBOIl CTOUMOCTH.

Jlist pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOJIBb3YHOTCS
3HA4YeHUsl JOXOJHOCTH cienyromux uHaekcoB [TAO «MockoBckast Oupikay, pacKpblBA€MBIX IO UTOramM
Ka)KJI0r0 TOProBOTO JHS:

NHunekc rocynapctBeHHbix oonuranumii (1-3 rona), Tukep - RUGBICP3Y;

Pefitunrosas rpynna I - Manekc kopnopatuBHbIX obnuranuit (1-3 roga, pedTHHT IO HALIMOHAIBHOM
perituaroBoii mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymma II - Wupekc koprmopatuBHbIXx oOmuranuii (1-3 roga, ruA- < peWTHHT IO
HallMOHAJIBHOW pedTHHroBOM miKkayie < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynna III - Maneke xopnopatuBHbeIx obmuramuii (>0.5 roma, ruBB+ < peiitunr no
HallMOHAIBHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHaekc KOTUpOBaJIbHBIX JIUCTOB (KOTUPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBAJIbHBIX JUCTOB (KOTUPOBaNbHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JIFOBasi LIEHHAs
Oymara).

Pacder kpequTHOTO crip3a Ui PEUTHHTOBBIX TPYIIN OCYIIECTBIISIETCS MO CIEAYIOMUM (popMyiam:
PeiiTunrosas rpynmna I:

PaccuuteiBaeTcs kpemuTHbIM crpen Spr; 3a Kaxabldi w3 20 MOCIEAHUX TOPTOBBIX JIHEH,
MPEIIIECTBYIONIUX JlaTe OMpEeNeleHHus CIPaBeAJIUBON CTOMMOCTH, BKJIIOYas ATy OMNpEIeIICHUS
CIIPaBEJIUBO CTOUMOCTH:

Ser1 = (Yrucscpsasyns — Yrugsicpay) * 100
rjae:
Y — 3Ha4yeHne JOXOIHOCTH COOTBETCTBYIONIETO HHIEKCA, pacKphIToro [TAO «MockoBckast Oupxa.

PaccunthiBaeTcs MequaHHOE 3HAUEHHE KPEIUTHOro cupidfa Spr; 3a mocienHue 20 TOProBbIX IHEH
(Menmuana w3 monydeHHOro psana Spr;). Ilpu pacyere 3HaYeHHs] MEAMAHHOTO KPEAUTHOTO CIpenaa
MIPOMEXKYTOUHbIE OKPYTJIEHUs 3HAY€HH Spr; HE MPOU3BOAATCS, PE3YNbTAT pacyeTra OKPYIJIIeTCs IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcs KpeawTHBIA crupen Spr;; 32 Kaxaeld w3 20 TMOCHEIHUX TOPTOBBIX JIHEH,
MPEAECTBYIOIMX JaTe OIpENAETEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIIOYAs [JaTy OIPEAECICHUs
CIIPaBEJINBOI CTOUMOCTH:

SPFII = (YRUCBCPA2A3Y - YRUGBICP3Y) *100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.
PaccunteiBaeTcst MequaHHOe 3HAUYEHUE KPESIUTHOTO cIplyaa S 3a nocienuue 20 TOproBEIX IHEH
PTII
(Mennana W3 MOJMYy4YEHHOTro psiga Spryy). [lpum pacuere 3HaueHUss MEIWAHHOTO KPEAMTHOIO CHpena

MPOMEKYTOUYHBIE OKPYTJIEHUSI 3HAYEHUU Spr;; HE TMPOU3BOMSITCS, PE3yJbTaT pacdeTa OKPYIJSeTCs IO
MpaBUjaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.

Peiitunrosas rpynmna III
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PaccunthiBaeTcst KpenuTHBIM crpen Spry; 3@ Kakabld w3 20 TOCHEAHUX TOPTrOBBIX JHEW,
NpCAMICCTBYIOIHUX OAaTC OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH, BKJIIOUasd HAaTy ONpPCACIICHUS
CHpaBeIMBON CTOUMOCTH:

Serin = (Yrucscpze3s — YrRucsicpsy) * 100

Y — 3HaucHme JO0XOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccuuthiBaeTcs MeauaHHOE 3HAUEHUE KPEIUTHOTO cipi3jia Spryy 3a nociennue 20 TOProBuIX ITHEH
(Menuana w3 moOJIydeHHOro psiga Spryp). llpu pacdere 3HaYeHUsT MEIUAHHOTO KPEAUTHOTO CHpena
MIPOMEXYTOUHbIE OKPYIJICHUS! 3HaYEHUH Sprj;; HE MPOU3BBOIATCS, PE3yJbTaT pacyeTa OKPYTJSeTCs MO
MpaBUIaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMSATOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcss kpenuTHbId crpen Spryy 3@ Kaxkaeli w3 20 mocineaHUX TOPTOBBIX JIHEH,
MPEIUIECTBYIOIIUX JlaTe OMNpPENIEeIeHHUs] CIPaBeAJIMBON CTOMMOCTH, BKJIIOYas JaTy OMNpEIeJICHUs
CITPaBEJINBON CTOUMOCTH:

Spriv = (YrucsicprLs — YrucBicpay) * 100, (Popmyna 1)

Spriv = (YrucsicprLz — YrugBicpay) * 100, (Popmyna 2)

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

®opmyna 1 ucnonb3yercs Uisl AOITOBBIX IEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBINA ypOBEHb 3
I[TAO «MockoBckas Oupxay». @opmyna 2 HCHOAB3YETCS I JIOJTOBBIX IIEHHBIX OyMmar, BXOJSIIUX B
KOTUPOBaJbHBIN ypoBeHb 2 [IAO «MockoBckasi dupxay.

PaccunthiBaeTCs MeAMaHHOE 3HAYEHHE KPEIUTHOIO crpena Spryy 3a nocienHue 20 TOproBbiX JHEH
(Menmuana w3 moiydeHHOro psaa Spryy). Ilpu pacuyere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIpena
IIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAUY€HUN Spr;y HE NPOU3BOIATCS, PE3yJbTaT pacdyera OKPYIJISETCs IO
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYIJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

OmnpeneneHre MEMaHHOTO 3HAYCHUS KPEAUTHOTO CIIPA/Ia JJIsl HEHHBIX O0yMar, HOMHHHUPOBAHHBIX B
WHOCTPAHHOI BaJIIOTE, OCYIIECTBIISICTCS CICAYIOIUM 00pa3oM.

Menunanubiit kpenuTHbIN cipaa (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHMM BbIOpaHHBIX DoHIOM
AaHAJIOTUYHBIX JOJIOBBIX IIEHHBIX OyMmar, g KOTOpbIX Ha naTy pacdera CYA (unu B mpenbliyIiuid
TOProBBI JieHb, ecnu nata omnpeneneHuss CYA sBiseTcss HE TOPTrOBBIM JHEM) PBIHOK IPH3HAETCS
aKTHUBHBIM.

JlonroBass 1eHHas OyMara MNpHU3HAETCs AaHAJIOroM MJisi Lieled Takoil OLIEHKH B cllydyae, €ciH
OJTHOBPEMEHHO COOJIIOAI0TCS CIICAYIOIINE YCIOBUS:

1. BamroTa oOpalleHusl aHajlora COBIAAAET C BATIOTON OOpallleHHs OLEHUBAEMOM JT0JITOBOM 1IEHHON

Oymaru;

2. Jropanys aHajora OTKJIOHSETCS OT 3HaueHHs AIOpalliH OLIEHUBAeMOl JOJIroBoi 1leHHOW Oymaru
Ha +/- 90 nHel (B ciayyae eciu HEBO3MOYKHO BHIOpATh HU OJHOIO aHAJIOTa, 10 KOTOPOMY AI0palus
yJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHUIO, JOIMYCKaeTcsi BBIOOP AaHAJIOrOB C MPOU3BOJIHON
HIOpaHHeﬁ, IIpH YCJIIOBHH, YTO CPEAHEB3BCUICHHAA AIOPAHA MHOXECTBA JOJITOBBIX HEHHBIX 6}’Mal",
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, yIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTHUHIOBOM IpyTIe YTO U OlIEHWBaeMas JA0JroBas lieHHas Oymara;
4. aHanor ABISETCS IPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OIICHHWBaeMasl JI0JITOBasi LEHHAs

Oymara, a B Cllydyae OTCYTCTBHSI - DMHTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperHpOBaHHOMY

CEKTOPY PKOHOMMKHM M CTPAHOH pHCKa SMHUTEHTA/KOHEYHOTO 3aeMIIUKa (110 JaHHBIM CHCTEMBbI

cbonds.ru) sBasiercs Poccus.

[98)
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Jlonrosas 1eHHas Oymara OTHOCHUTCSI K OJIHOM M3 YeThIpEX PEUTHMHIOBBIX IPYII B COOTBETCTBUM C
tabnuneii 1 [Ipunoxenns 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHUHTA Y BBIITYCKa JOJITOBOM IIEHHOM Oymaru
(KpeOWTHBIM pPEeUTHHI B BaJIOTE HOMHUHAJIA), a Clyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTa WU
nopyuurtens (rapaHTa)/ KOHEYHOTO 3aeMIIMKa IO BBIMYCKY (B CiIydae, €CIM SMUTEHT BBINYCKa -
cnenuanbHoe ropuandeckoe ymno (SPV)) monrosoit menHoi Oymaru. Ilpym HaIMYMKM HECKOIBKHX
pelTUHTOB, BbIOMpaeTcss Hauboiiee aKTyaJbHBIH HA JaTy OLEHKH KpEeOUTHBIH pedTuHr. Ecmum
[OPYYHUTEIBCTBO IO BBITYCKY JOJrOBOM LIEHHOW Oymaru oOecrneuyuBaeT HCIIOJHEHHE 00s3aTebCTB B
MOJTHOM 00BbEME U (MJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONW CTOMMOCTU M MPOICHTOB 10 TAaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOupaeTcst Han0oJiee akTyaabHbIN Ha JaTy OLIEHKH KPEIUTHBINA PEUTHHT
BBIITyCKa JI0JITOBOM LIEHHOM OyMaru u nopy4ures (rapaiTa) py yCJIIOBUM OTCYTCTBUS PEUTHHIa BBITyCKa.

JUid nenei HaCcTOAIEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBAHHBIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IOCyIapCTBEHHbIX LIEHHBIX OyMar.

KpeautHblii cripya 1o KaXI0My aHAJIOTY paCCUUTHIBACTCS B CIEAYIOIIEM TOPSIKE:
CrSpread; = YTM; —;

rae,

YTM; — 10X0IHOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaIora 10 I[CHE 3aKPBITHUS;

1; — 0€3pHUCKOBas CTaBKA JJOXOIHOCTH, OTIPE/ICIICHHAsI B COOTBETCTBHH ¢ [IpritoskeHueM 2.

MenuaHHbBI KPEAUTHBIA CHP3] pacCUMThIBAETCs 3a nociuennue 20 TOproBbIX JAHEM Ha OCHOBaHUU
MIOJIyYEHHBIX KPEIUTHBIX CIIpenoB aHajoroB. IIpu pacuere 3Hau€HUs MEIUMAHHOTO KPEAMTHOIO CIIpena
MIPOMEXYTOUHbIE OKpYyTJeHus 3HaueHu CrSpread; He MPOU3BOAATCS, PE3YNIbTAT pacyeTa OKPYIJIIEeTCS
10 IIPABWJIAM MaTEeMaTH4YE€CKOT0 OKPYIJIEHUS] C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOM.

Ecnu Ha fmaty OIEHKH Ha OCHOBHOM DPBIHKE €CTh MH(OpPMAaNHUs O LEeHEe NPEJIOKEHHs U CIpoca, U
MoJTydeHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy olileHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIHs O LIEHE cIpoca,
U TIOJly4E€HHAasl B pe3ynbTare pacdera ctoumocts PV < BID, 1o B KayecTBe CrnpaBeIMBON CTOMMOCTH
npunumaercs 1ieHa BID. Ecnu Ha naty oneHku (win Ha nmocienHui Onmkallnii TOproBelii A€Hb, €CIH
nata onpenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuid BID/OFFER, To B kauectBe
CIIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

4. CpenHsis MHAMKATHBHas 1leHa, onpeaejeHHas no meroanke «Cbonds Estimation Onshorey,
packpbiBaeMas IpyIIon KOMITaHU I Cbonds

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

5. WunexcHas uena, omnpeaeidenHass mo Meroguke RUDIP RUS (mo wuCXOgHBIM IaHHBIM,
OTHOCSIIMMCS K 1 Wi 2 ypoBHIO), pacKpbiBaeMass HH(OPMAalMOHHO-aHAIUTUYECKUM MPOAYKTOM
RuData Price MexnynapoaHou nH(pOPMalMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ilenst mo meroguke HPJI, orBeyaromue KpUTepPUSIM HCXOAHBIX NAHHBIX 3-r0 YPOBHSI B
coorBercTBUr ¢ MCPO13
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https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

B kaudecTBe crnpaBeIIMBOM CTOMMOCTH II€HHBIX Oymar HCIOJb3yeTCsl 1I€Ha Ha JaTy OLEHKU [0
Meronuke HPJI, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO U3  POCCUHMCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu yCJIOBHH, YTO JIaHHAs II€HA MPHU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CiIu nata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha naty olieHKM He paccuuThIBalach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B ciipa1 BID < Ilena HPJ[ < OFFER, To B kauecTBe cripaBe/lINBOI cTOMMOCTH npuHumMaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAadeCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcsd 3Hadyenre BID win OFFER B 3aBucHMOCTH OT TOr0, Kakas U3 TpaHUIL CIP3Ja HAXOIUTCA
ommke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUH O IPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oueHky (MM Ha ocieHui OnvyKaiiil TOproBblil IeHb, eciy aarta onpeneinenus CHA
SBISICTCS HE TOproBeiM jgHeM) HeT 3HaueHwid BID/OFFER wumm ogHOro u3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHUM 3KCIEPTHOTO  CYXICHUS
VYpasisoomein KOMIaHUY O IIPU3HAHUU €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapistomeil KOMIaHuM, NpU (HOPMUPOBAHMM KOTOPOIO NPHUMEHSIOTCS Ha0Jt0JaeMble PBHIHOYHbBIE
JaHHbIE (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAaCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEJAUTHOI'O KayecTBa
aHAJIOTOB, a TAK)XK€ BO BHMMAHHWE MOTYT OBbIThb HNPHUHSATHI JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallUOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae ecniu uena HKO AO HP/I npr3HaHa HEKOPPEKTHOM, Y IpaBistoIIas KOMIAHUS HAIIPaBIIsET
SKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN eNO3UTapuil He o3 qHee pabodero THs, CIEAYIONIEro 3a
JTATOM OIIEHKH.

2. Hupexcnassi uena, ompeaeneHnass mo Meroauke RUDIP RUS (o HCXOAHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHYECKUM npoaykToMm RuData
Price MexnyHapoaHou MH(pOpMallMOHHON TPYIIIBI «HuTepdakcy
(https://rudata.info/aboutDB/data-price).

3. Ilena Bid, ompenenennas mo meroaumke «Cbonds Estimation Onshore», packpbsiBacmas
rpynnoii komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OneHKa OHEHIINKOM

B CJIyda€ HCBO3MOKHOCTHU MPOU3BECTHU OLCHKY IO YKa3aHHBIM MOJCIIAM JJIsd OLICHKU CHpaBeI[J'II/IBOI\/JI
CTOMMOCTH MCIOJIb3Y€ETCs 1IEHa, ONpeieJIeHHas Ha OCHOBaHUM OTueTa OLEHIIMKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHME TPeOOBAaHUSAM HacTOSAIIUX [IpaBui U JEHCTBYIOMIETO 3aKOHOIaTEILCTBA.

B nepuoa Mexny 1aTamMu OLIEHKHU ONPEEIICHHAs OLEHIIMKOM CIIPABEIMBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HHUKHOBEHHUS COOBITUH, BEAyHMIMX K OOECHEHEHHIO COTJIACHO
ITpunoxenuem 2.

[Ipy BO3HHMKHOBEHHHU COOBITHS, BEIYIIErO0 K OOECIEHEHUIO BIIOKEHUS, YIIpaBISIOMIas KOMIIaHHs
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlLleHKY B TeueHue 20 ([IBanuatn) nqueil. CripaBeaianBas CTOMMOCTb
OTIpesieNIsieTCs] B COOTBETCTBUHM C HOBBIM OTUETOM OIIEHINMKA, a JI0 €ro MOJY4YeHHUS B COOTBETCTBHUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, TpeaycMoTpeHHo! [Ipunoxkennem 2.

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
23.10.2025 17:12:33 23.10.2025 17:40:45



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

5.6.3.2.1.2. 1lennvte oymacu wunocmpanno2o iImumenma, I'OBO3 P® u uyenuvie oOymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka crnpaBeasIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.6.3.2.2.  Jlonesvie yennvie Oymazu

5.6.3.2.2.1. Illennvte oOymacu poccuiickozo IMumenmad, 34 UCKIIOYEHUEM UEHHbIX Oymaz
MeNHCOYHAPOOHBIX KOMNAHUTL

CropaBeuiiBasi CTOMMOCTH /IOJIEBBIX IEHHbIX OyMar, 3a WCKJIIOYeHHEeM TaeB TaeBbIX
HHBECTHIIMOHHBIX POHI0B, OOpamaronuxcs Ha GOHIOBBIX OHpKAX,0MPEICIIICTCS CIESAYIOIMNUM 00pa3oM
(B OpsAZIKE MPUOPHUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.
Mopgeab KOPPEKTHPOBKH IEHBI

B cooTBeTcTBHU € MOJIENBIO OIIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE UCTOPUUYECKOMN IIEHBI (MOJIEIH
CAPM). JlaHHast KOPPEKTUPOBKA ITPUMEHSIETCS B CIIydae OTCYTCTBHS HaOIIOaeMOil IIeHbI B TEUCHHE HE
6omee 10 (Hecsatn) paboumx paHed. B cimyyae NpuHATHSA OPraHU3aTOpPOM TOPTOBIU pEUICHHUS 00
UCKJIIOYEHUH IIGHHBIX OyMar W3 CIHMCKa LEHHBIX OyMmar, JOMYyIIEHHBIX K TopramM, W (WiM) B ciy4ae
IMPUHATHA PCHICHUA O MNPCKPAIICHHUH TOProB, a TAKXKE CCIM TOPTH HNPCKpPAllCHbBI B COOTBCTCTBHU C
NpaBUJIaMH TIPOBEICHHS JIUCTUHIA OPraHM3aTopa TOPTOBIM 0€3 NPHHATHS pEIICHHS O NPEKpalleHuU
ToproB, mojaenb CAPM B nensx omnpenesneHus CHpaBeIIMBOA CTOMMOCTH OLIEHUBAa€MOTO aKTHBa HE
NPUMEHSIETCS C JaThl IPEKPALICHUS TOPTOB.

Jlig neneit OLIEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpEeJICJICHHBbI MPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UMHAHCOBOIO HMHCTPYMEHTa C JMHAMUKOM
PBIHOYHBIX UHIUKATOPOB.

B xauecmee PYOIHOYHbIX quuKamopoe UCnoab3yemcs.

® I POCCHMCKMX IIEHHBIX Oymar, JOMYLIEHHBIX K TOpraM Ha POCCHMCKHMX OMp)Kax - MHJIEKC
Mockosckoit bupxu (IMOEX);

B ciyuae, ecnu BamoTa MHJEKCAa OTJIMYAETCS OT BAJIOTHI OLIEHMBAeMOM LIeHHOW Oymaru, pacyer
MIPOU3BOJIUTCS C YUYETOM KYpCOBOM pa3HUIIBI IO KypcCy, ONPEEIieMOMY B COOTBETCTBUU € paszjaenaoMm 17
Hacrosmux [Ipasui.

dopMyia pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyiia pacuera oxugaeMon 10xoaHocTy moaenun CAPM:
E(R) = R; + B (Ry — Rf)

Pm;

M Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctonmoctu, Mmoaenu CAPM:
P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy onpeeNieHus CIpaBeUINBONH CTOUMOCTH;
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P, — mocnenuss onpezeneHHas CpaBeyiuBasi CTOMMOCTb [IEHHOW OyMaru;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOPA HA JaTy OMpEIeTeHUs CIIPaBeJIMBOI CTOUMOCTH;

Pm, — 3HaueHne ppIHOYHOTO HHIMKATOPA Ha MPEABIYIILYIO AaTy ONPEAEICHUS CIIPAaBEIIMBON CTOUMOCTH.
E(R) — oxumaemasi TOXOAHOCTb IIEHHOH OyMaru;

B — bera koo duureHT, pacCUUTaHHBIA MO M3MEHEHUSM IIeH (3HAYCHUH) PBIHOYHOTO HMHIMKATOpa U
W3MEHEHHSIM IICHbI TeHHOW Oymaru. [ns pacuera koddduumeHta [ UCHONB3YIOTCS 3HAYCHHS,
OIlpezieJICHHBIE 3a MOCciIeAHUE 45 TOProBeIX AHEW, MPEIUIECTBYIOIIUX JATe ONPEAEICHUs CIPaBEINBON
CTOMMOCTHY;

Ry - JOXOIHOCTH PHIHOYHOI'O MH/ANUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas cTaBKa JOXOIHOCTH.

bespuckoBas cTaBka JOXOJAHOCTHU ONPEAEIISIETCS Ha 1aTy ONpeieICHHas CIIPABEAJINBONA CTOUMOCTH.
be3puckoBas cTaBka AOXOJHOCTH IPHUBOJUTCS K KOJUYECTBY KAJICHJAPHBIX JHEM MEXAy JaTaMu e€e
pacuera o hopmyiie:

R = (Ry/365) x (Ty — Ty)
rae:
rae (T; — Tp) - KOMTUUECTBO KaJEHAAPHBIX THEH MKy YKa3aHHBIMHU TaTaMH.
T, —nara onpezaenieHust crpaBeIJIMBOM CTOMMOCTH;
To — npensiayias nara onpeaeaeHus CpaBeUInBONA CTOUMOCTH.

Jns ueHHbIX Oymar pOCCHUHCKHX OJMHTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
olpejiesieHHass B COOTBETCTBUM CO 3HAuY€HUEM KpuBOM OeckymoHHOM poxonHoctu (ctaBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIMH rofl. B pacuere ucnomb3yrorcs:

e MeTOOMKa pacu€Ta KpPUBOH OCCKYNMOHHOW JOXOJHOCTH TOCYIJApCTBEHHBIX  OOJIMTAIHMA,
onpenenacHHass MOCKOBCKOM OUpIKeid;

® JMHAMHUYECKHe rmapaMeTpbl G-KpHUBOH MO COCTOSHUIO HA KaXKJIbIH TOPTOBBIMA JEHB, ITyOIHKyeMbIe
Ha ouManbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka KB/l paccunthiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYIJIEHHUH C TOYHOCTBIO O 2 3HAKOB IOCIHE
3ansToH (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ punuenr -

_ Covariance (Ra, Rp)
~ Variance (R,
Pai Pmi

R, = -1, Rp=—
® Pajq4 " Pmy_4

-1

R, - 10XOIHOCTB aKTHBA,

Pa; — ieHa 3akpeITHs aKTHUBA HA JaTYy i;

Paj_; — mpenpinymas 1ieHa 3aKpbITHs aKTHBA,

Ry - T0XOHOCTh PBIHOYHOT'O HHIUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOpA Ha JaTy i;

Pm;_; — npenpinymniee 3HayeHUE poIHOYHOIO UHIAUKATOPA;

i =1..N, ToproBslie JHU, IPEAIIECTBYIOIINE JaTE ONPEIEIEHUS CIIPAaBEIMBOM cTonMocTH. st pacuera
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEHUMAapKa), UCIOIb3YIOTCA 3HAUYCHHS LIEHBI 3aKPBITUS U
PBIHOYHOTO HHJAMKATOpa 3a mocieaHue 45 TOProBbIX [THEW, MPEAIIeCTBYIOIIME JaTe OMpEACICHUS
CIIPaBEIJINBOY CTOUMOCTH.
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bera xoaddumment paccuuThIBacTCS Ha JaTy, MPEAIISCTBYIONIYIO JIaTe€ OINPEIACICHHS
cnpaBeyBol ctouMoctd. [lpu 3ToM nmata pacuera bera koadduimeHTa JOMKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBannu moaenn CAPM B nensix pacdera bera koaddunmenTa:

® IS IICHHBIX OyMar pOCCHHCKUX SMUTEHTOB MPUMEHSIOTCS 3HA4eHHS L{eHbI 3aKpbITHS OUPKU TTPH

YCIIOBUM TIOATBEPKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM OIpEAeiCHUs

CIpaBeJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE, Ha KOTOpOW ompenaesieHa HajJiexarias

KOTUPOBKA YpPOBHs | WepapXxuu CHIpaBeIIMBOH CTOMMOCTH Ha JaTy, MPEAIICCTBYIOIICH aare

BO3HUKHOBEHMSI OCHOBaHMM 111 mpuMeHeHus moaenu CAPM.

[Tonyuennoe 3nayenue bera koaduipienTra okpyriasiercs o npaBuiIaM MaTeMaTHYECKOT0 OKPYTICHUS
10 5 (ISATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunteiBarotcst 6€3 mpoMeXyTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

IleHa 3aKkpbITUs aKTHBAa Ha JaTy OIPEACIICHHs CIPaBEIUIMBOM CTOMMOCTM B MOJCIH HE
YUUTBIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu, B Kakoui-
1100 TOProBbIi JIeHb B MepHoie 45 TOProBbIX JHEH, Ha JaTy pacdera Ko3dduuuenta bera, nndopmarus
0 3HAYCHUH PHIHOYHOTO HHANKaTOpa (OeHUMapKa) u 6e3pUCKOBOI CTAaBKH 33 TOT TOPTOBBIA IEHH B MOJICITH
HE YYUTBIBACTCSI.

IIpy HayMuuM 1LEHBl 3aKPBITHSA, OTBEYAIOUICH YCIOBHUAM, YCTaHOBIEHHbIM [IpaBmiamu, u
OTCYTCTBUM 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KaKOH-1100 TOProBbli JeHb B nepuoae 45
TOPTOBBIX JTHEH, Ha 1aTy pacueTa kodddunuenta bera, 3HaueHHE pHIHOYHOTO UHANWKAaTOpa (OeHUMapKa) 3a
9TOT TOPIOBBIH I€Hb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
32 9TOT J€Hb IPUHUMACTCS PAaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU miisg npumeHeHus mojenu CAPM 1o natel mpekparieHus
ocHoBaHUH i npuMeHeHus moaenn CAPM wucnoneiyercs nHpopMalys TOJIBKO TOW OMpXkH, KOTOpas
olpeziesieHa Ha AaTy BO3SHUKHOBEHHS OCHOBaHMM a1 npuMeHeHust mojenu CAPM. K takoit nndopmanuu
OTHOCHTCS CIEAYIOLINE 3HAYCHUS:

® IICHA 3aKPBITHS,

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B kauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapka), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS MO MPUYMHE BBIXOJAHOIO (HETOProOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OLIEHKA CIPaBeUIMBON CTOMMOCTH C HCIOJIb30BAaHUEM MOJIENU
CAPM ocymiecTBIsSIeTCS] ¢ Y4€TOM JTUHAMHUKH COMTOCTABUMOIO MHAEKCAa HHOW Oupsku. B Takoil cutyarnuu
VYnpapisomass KOMOaHUs OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE H3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJEHHUS C Y4YE€TOM IPHUHIIMIA CTPAHOBOM M OTpacieBOil NpPHUHAUIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ecnu Ha naTy olleHKHM Ha OCHOBHOM pBIHKE €CcTh MH(OpMaIus O IeHe MPeaIoKeHusl U crpoca, To
IIOJIy4E€HHAsl B pe3yJbTaTe pacyeTa LeHa MCIOJb3YeTCs JJI1 OLEHKU CIIPaBEAJIMBON CTOMMOCTH, TOJIBKO
€CJIi OHa HaxOJUTCs B Mpejesiax CIpena LeH crpoca U npeioxeHus. Ecnu Ha naty oueHku (Wi Ha
nocyeHui OmKalmii TOproBuIi 1eHb, eciu f1aTa onpenenenuss CHA sBisieTcs He TOProOBbIM JHEM) HET
3HAYEHUN IEeH chpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIPaBEeIJIMBOM CTOMMOCTH
IIPUHUMAETCS pacCUNTaHHAs LIEHA.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
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OneHka oneHIuKOM

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMU CIIOCOOAMU ISl OIICHKH CITPaBEITUBOM
CTOMMOCTH MCHOJIb3yeTCs IIeHa, ONpeieJIeHHas Ha ocHOBaHUU OTYeTa OLEHIINKA, COCTaBJICHHOI'O B CPOKH,
COOTBETCTBYIOIIKE TPeOOBaHMSIM HACTOSIIUX [IpaBui v IEHCTBYIOIIETO 3aKOHOATEILCTRA.

B cinywyae BHeceHus BKiIaJia B UMYIIECTBO WJIM B YCTaBHBIM KalUTal OTYET OIEHIIUKA ITOIJICIKUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJTHOCTHIO UCTIOTHEHBI 0053aTeILCTBA MO0 BHECCHUIO TAKOTO BKJIA/Ia, B CPOK
HE TIPEBBIMIAOIINN 14 THEH, HO HE TI03JHEE NaThl ONPEICICHUS CTOMMOCTH YUCThIX aKTUBOB (hOH/IA.

B nepuoa MCXKIy aataMu OLICHKU OIIPEACIICHHAA OUCHIIIUKOM CIIpaBCJIMBasd CTOMMOCTD BJIOKCHHA HC
U3MCHSCTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCIICHCHHWIO BIIOKEHUS, YIIPABIISIOMIAS KOMIIAHU
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nueid. CripaBeyinBasi CTOUMOCTh
OTPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIUKA.

CrpaBeuinBasi CTOMMOCTH TaeB NMaeBbIX HHBECTHIIMOHHBIX (DOH/IOB OIPEIIEIISIECTCS B COOTBETCTBHH
C METOJIaMH OIICHKH, TTPETyCMOTPEHHBIMH ISl OIICHKY HHBECTUIIMOHHBIX 11AeB, HE JOMYIIEHHBIX K TOPraM
(myHkt 5.6.8 HacTosmux [Ipaswr)

5.6.3.2.2.2. I]lennvie Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHbIE OyMA2U MeHCOYHAPOOHBIX
Komnanuu
OreHka crpaBe/UIMBOMl CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBUHM C METOJIAMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.
IIpu ucnonbs3zoBanuu i oueHku moaenu CAPM mpumensiercs Mojeiab KOPPEKTHPOBKU LIEHBI,
omnucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM cleayronmx 0COOCHHOCTEH:

1. B kadecTBe pBHIHOYHOrO MHIUKaTOpa (OeHYMapKa) MCIOIB3YETCS MHICKC OMpXKH, HA KOTOPOU
olpezesieHa CIpaBeUiMBas I1ieHa YpoBHS | MepapXxuum CHOpaBEIJIMBOM CTOMMOCTH Ha  [JaTy,
IPEIIECTBYIONIeH AaTe BOZHUKHOBEHMs OCHOBaHUU Ui nmpuMmeHeHus monenu CAPM. (nmpumensercs
COOTBETCTBYIOIIMN MHAECKC U3 epeyHs (OHIOBBIX UHAEKCOB, IPUBEACHHBIX B [Ipmiioxkennn Kk Yka3zaHuio
banka Poccun ot 5 centsops 2016 roga N 4129-Y "O cocTtaBe U CTpYKType akTHBOB aKIIMOHEPHBIX
MHBECTUIIMOHHBIX (DOHJOB U aKTHUBOB MAaeBbIX MHBECTULMOHHBIX (PoHIOB"). B cimyuyae orcyrcTBHs B
yKa3aHHOM [IepeYHe MHJEeKca IO JOCTYNHOM Oupke, HHAEKC ONpeAessieTcs B COOTBETCTBUH C
[Ipunoxenuem 4.

ITo neno3utapHbIM pacicKaM MCIIOIb3yeTCs phIHOYHBIN HHAEKC (O€HUMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOMpaeTcs nHAEKC (OeHUMapK) ToW OUpP>KEeBOM MJIOLIAAKH, B CTpaHe KOTOPOU BeleTCs
OCHOBHAs JACATEIbHOCTh YMUTEHTA MIPEICTABISEMOrO aKTUBA JIEIO3UTAPHON PACIIUCKHU.

2. Inst  akOuii MHOCTPAaHHBIX AMHUTEHTOB, MaeB (aKUMil) HHOCTPaHHBIX (OHIOB, aKIMH
MEX/YHapOAHbIX KOMIAHUNH B KadecTBE OE3pUCKOBOM CTABKH JIOXOJHOCTH IPUMEHSIETCS CTaBKa IO
roCy/IapCTBEHHbIM OymaraM B BaJIOT€, COOTBETCTBYIOIEH BaJIIOT€ HMCXOJHON KOTHUPOBKH | YpOBHS
olLleHMBaeMoil akuuu (mas). J{ias Jeno3uTapHbIX paclucoK B KauecTBE O0€3pHCKOBOM CTaBKU JOXOJHOCTH
MIPUMEHSIETCS CTaBKa 10 FOCyAapCTBEHHBIM OyMaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOpOM BEIETCSI OCHOBHAS JI€ATEIbHOCTh AMUTEHTA IPECTABIISIEMOTIO aKTHBA JETIO3UTAPHON PACIIMCKHU.

3. IIpu ucnonwszoBanuu mojenu CAPM:

e B IemsX pacuera bera koaduirenta s akuuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIMiA)
MHOCTPAaHHBIX (POHIOB, aKIIUH MEXAYHAPOIHBIX KOMIAHUN U JIEO3UTAPHBIX PACIIHCOK
MPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPBITHSI OMPKU (TIPU YCIIOBUH MOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C TOPSIAKOM OIpEeNIEHHs CIIPABEUIMBOI CTOMMOCTH IIEHHBIX OymMar Ha 1
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YPOBHE), Ha KOTOPOU OmpeiesieHa HaajIexKanias KOTHPOBKA YPOBHs | nepapxuu CripaBeTHBOM
CTOMMOCTH Ha JaTy, IPEALIECTBYIOIIEH JaTe BOSHUKHOBEHUS OCHOBAHUM JJIs1 IPUMEHEHUS
monaenu CAPM;

e Ul IENO3UTAPHBIX PACIIUCOK B Ka4eCTBE MTOKa3aress Py Hcronb3yercs 1eHa 3aKpbITUs caMon
JENO3UTAPHOU PACIIUCKHU.

4. B ciy4ae orpaHU4€HUs OPraHU3aTOPOM TOPIOBIIH JOIYCTUMBIX KOJIOB PACUETOB B PEKUME TOPIOB
«PexxuM ocHOBHBIX TOproB T+» mo caenkaMm ¢ akUUsSMU MHOCTPAHHBIX YMUTEHTOB WIH ACTIO3UTAPHBIMU
pacriuckamMu (B pe3ysbTaTe BBEIEHHS KOTOPOro OMpKEBOW PBIHOK IO YKa3aHHBIM IIEHHBIM Oymaram
[IEPECTAET YJOBJETBOPSATh YCIOBHSIM AaKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH pelOMULIMISALNEH
SMUTEHTA (AMUTEHTA IPEACTABIIEMOI0 aKTUBA 110 JEMO3UTAPHON PACIMCKE) WIH B CBSI3U C MIPEACTOSIINUM
IPUOOPETEHUEM LIEHHBIX OyMar HHOCTPAaHHOIO SMHUTEHTAa C OJHOBPEMEHHOM Mpojaxked akuui
POCCUICKOIO AMUTEHTA WIA MEXIYHAPOAHOW KOMIIAHMUH, JJI ONPEIEICHUS CIPABEAJIMBOM CTOMMOCTH
aKLIMI MHOCTPAaHHBIX DMUTEHTOB U JEMO3UTAPHBIX PACIMCOK, HAUMHAS CO JHS, CICIYIOLIETO 3a IIOCIEIHUM
TOPrOBBIM JHEM, B KOTOPOM IPUHUMAINCh 3asBKUM HA 3aKIKOYEHUE CACIIOK C AKLUUAMH MHOCTPAHHOTO
SMHUTEHTA WK JIENO3UTAPHBIMU PAaCIUCKaMU B peXuMe TOproB «PexxuM oCHOBHBIX ToproB T+» (manee -
[TocneaHuil TOProBeIil 1€HD B pEKUME OCHOBHBIX TOproB T+), momycTumo ucnonb3oBaTh Mojaeinbs CAPM
[I0 QHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPEACIEHUS CIPABEIJIMBOM CTOMMOCTH IO MOJIENIH
CAPM aknuil pocCUICKUX 3MUTEHTOB M aKUMW MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJIE aeB (aKLM)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB AKIIMHA MEKIYHAPOAHBIX KOMIIAHUHN U JE€MO3UTAPHBIX PACIHCOK,
C YYETOM CJIEYIOIINUX OCOOEHHOCTEMN:

e wmojaesnbs CAPM MOXeT NpUMEHSThCS B OTCYTCTBUE HAOII0AaeMOM LIeHBI IIEPBOTO YPOBHS 10
HaCTyIJIEHUs! HauOoJiee paHHE! U3 Jar:

e  J1aThl IPEKPALLEHUS PU3HAHNS aKIIMKA HNHOCTPAHHOI'O YMUTEHTA WM JENO3UTAPHBIX PACIIUCOK, HO
He no3iHee AaThl 3aunciaenus Ha cuet aeno YK J1.Y. IIN® pa3menieHHbIX 1IeHHBIX Oymar (3a
UCKJIIOUEHUEM CIIy4asi, OIIMCAHHOTO B IyHKTE 5 HACTOSIIETO pa3/iena);

® J1aThl, C KOTOPOM JTOCTYIHBI BCE KOJIBI pACYETOB, PA3PEIICHHBIE 111 COOTBETCTBYIOIIEIO THUIIA
LIEHHBIX OyMar, IpH 3aKII0UYEHUH CIETIOK B pexuMe TOpros «Pexum ocHOBHBIX TOproB T+» (B
3TOM Cilydae CIipaBeauBas CTOUMOCTb LIEHHBIX OyMar ornpeensieTcss B COOTBETCTBUU € OOIINM
MOPSAJIKOM, ycTaHOBIIEHHBIM B [IpaBunax onpenenenuss CHA);

® JaThl IPEKpaIlEeHusl TOProB, B Cllyyae MPUHATUS OPraHU3aTOPOM TOPTOBIIH peleHHs 00
WCKJIFOYCHHUH IIEHHBIX OyMar U3 CIHUCKa IIEHHBIX OyMar, JOMYIICHHBIX K TOpraM, U (i) B ciydae
MIPUHATHS PEUICHUS O NMPEKPALIEHUN TOPrOB, a TAKKE €CIIM TOPTY IPEKPAILEHBI B COOTBETCTBUU C
MpaBWJIaMU ITPOBEJCHUS JIMCTUHTAa OpraHu3aTopa TOProBiId O3 MPUHATHUS PELIEHUS O
npekpaiieHun Topro (Mozenb CAPM B yka3aHHBIX 0OCTOSTENBCTBAX HE IPUMEHHMA B IIEIAX
OIIpeJIeJIEHUs CTIpaBeUIMBOM CTOMMOCTH OLIEHUBAEMOI'0 aKTHBA);

e bera-koa(pGUIMEHT pacCUUTBIBAETCS MO COCTOSIHUIO Ha [locneaHuii TOProBulil 1eHb B pesKuMe
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHHue beta-koadduienta Gpuxkcupyercs u
IIPUMEHSETCS B TEUEHHUE BCETO CPOKA OIIPENEIICHUs CIIPABEIIMBON CTOMMOCTH aKIUiI
MHOCTPAHHOI'O SMUTEHTA UIIU JENIO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSIIUM ITOPSAKOM;

e s pacuera bera-koauurenTa ncnonbp3yroTcss 3HaU€HUS LIEHBI 3aKPBITUS U PHIHOYHOTO
uHAMKaTopa (6eHumapka) 3a rnociueanue 128 Toproeoix AHeH, npenmectByomux [locaennemy
TOPTOBOMY JTHIO B pEXKHME OCHOBHBIX TOproB T+ (Bkutouast [TocneaHuit TOProBelif IeHb B peKUMe
OCHOBHBIX TOpros T+);

e i=1...N, ToproBsle aHH, npeauecTByomue [locneaaeMy ToproBomMy JHIO B PeKHME OCHOBHBIX
toproB T+ (Bkirouas [locnenHuii TOproBeiil 1€Hb B pEKUME OCHOBHBIX TOproB T+), i pacueTa
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JOXOAHOCTH aKTUBA U PHIHOYHOTO MHIMKATOPa (O€HUMapKa) UCIOJIb3YIOTCS 3HAUCHHSI LIEHBI
3aKpBITUS U PIHOYHOTO MHJIUKATOPA 32 MociaeqHue 128 TOproBeIX IHEH, MPeAIeCTBYOMNX
[Tocnennemy TOproBoMy JTHIO B peKHUME OCHOBHBIX TOproB T+ (Bkitouas [Tociaearuit TOpropuii
JI€Hb B PEXHME OCHOBHBIX TOProB T+);

® IIpU OTCYTCTBHUHU LIEHBI 3aKPbITH, OTBEYAIOILEH YCIOBUIM, YCTaHOBIEHHBIM [ [paBunamu
onpeneneHuss CHA, B kakoil-mu00 TOProBbIi AeHb B ieprojie 128 TOProBeIX JTHEH,
npenumecTByroumx IlocneqHeMy ToproBomMy JHIO B peXHUMe OCHOBHBIX TOproB T+ (Bkirodas
[Tocnenuuii TOProBelii EHb B peXKUME OCHOBHBIX TOProB T+), nH(popManus o 3HAYCHUN
PBIHOYHOTO MHJIMKaTOpa (OeHYMapKa) u O€3pUCKOBOI CTaBKU 32 ATOT TOPTOBBIN ACHb B MOZEIH
HE YUUTBIBAETCS;

® [IpU HAJIMYMU LIEHBI 3aKPbITHS, OTBEYAIOIIEH yCIOBUAM, YcTaHOBIEHHBIM [IpaBuinamu
omnpenenenuss CHA, v OTCYTCTBUH 3HAYCHUS PHIHOYHOTO MHIAMKATOpa (OeHUMapKa) B KaKOH-1100
TOPIOBbIN JIeHb B Iiepuoze 128 ToproBeix AHEH, npeamecTByoumx [locieqneMmy Topropomy JHIO
B pekuMe OCHOBHBIX ToproB T+ (Bkitouas [locinennuii TOproBeiit A€Hb B PEKUME OCHOBHBIX
Topros T+), 3HaueHHE PHIHOYHOTO UHMKATOpa (OeHYMapKa) 3a 3TOT TOPrOBbIi IeHb
IIPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY;

e CIpaBeAIuBas CTOMMOCTb AKIUI MHOCTPAaHHBIX YMUTEHTOB U JIENIO3UTAPHBIX PACIUCOK,
orpezeseHHas ¢ ucrosib3oBanueM Mozien CAPM ¢ ydeToMm yKka3aHHBIX B HACTOSIIIEM ITyHKTE
YCIIOBUH, OTHOCUTCA K 3 (TpeThbeMy) YPOBHIO HEPAPXUU CIIPaBEIMBON CTOMMOCTH.

5. B ToM ciydae eciiu LieHHble OymMard poCCUHCKOTO 3MUTEHTA WM MEXIyHapOJHOW KOMIIaHUHU,
IIOJIyYE€HHBIE B CBSI3U C PEAOMULIMISILIMEH SMUTEHTA, ObUIM 3aunciensl Ha cueT jgeno YK Y. [IU® no
JaThl, ¢ KOTOPOH CTaJld JIOCTYIIHBI BCE€ KOJbI PacueToB, Pa3peUICHHBIEC [UIsl COOTBETCTBYIOILErO THIIA
LEHHBIX OyMmar, Ipu 3aKIOYEHHM CIEIOK B pEeXHUME TOproB «PeXuM OCHOBHBIX TOpro T+», g
OIpEJICJIEHUs] CIPaBEeUIMBOM CTOMMOCTH IIOJIyYE€HHBIX LEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX1yHapOAHON KOMIIAHUU AOIYCTUMO NPUMEHATh Moziesib CAPM ¢ yueToM HacTOALIMX PEKOMEHJAIHi,
€CIIM KOJIMYECTBO LIEHHBIX OyMar, BeJIMUMHA KaluTalla, akTUBBI U 0053aTeNIbCTBA POCCUHCKOT0 AIMUTEHTA
WIM  MEXJIyHapOJHOM KOMIIAHMM OCTAJIMCh OSKBUBAJECHTHBIMU OTHOCHUTEIIBHO COOTBETCTBYIOIIMX
nokaszarejeil MHOCTpPaHHOTO MUTEHTa U ONyOJIMKoBaHa MH(OpMAIUA O JaTe Hayajla TOProB LIEHHBIMU
OyMaramMu pocCUHCKOIrO IMUTEHTA WM MEXIyHApPOAHON KOMIIaHUH.

6. B cirydae orpannueHust OpraHu3aTOpOM TOPTOBJIH IOy CTUMBIX KOJIOB PaC4€TOB B PEXXMME TOPTrOB
«PexXuM OCHOBHBIX TOProB T+» 1o caenkaM ¢ akIMsIMH MHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
pacrucKaMu B CBSI3U C MPEJICTOAIEH MPUOCTAHOBKOM TOPTroOB LIEHHBIMU OyMaraMu WM B CIy4ae IPUHATHS
OpPraHU3aTOPOM TOPIOBIM PEUICHHUS O MPUOCTAHOBKE TOProB IIEHHBIMU Oymaramu, moneiab CAPM ne
MOJKET MIPUMEHSATHCS B LIEJIAX ONpPEeNICHHs CIPaBEIJIMBOM CTOMMOCTH ¢ HanboJiee paHHE! U3 J1aT:

® C J1aThl, C KOTOPOU B pexuMe TOPros «PeKMM OCHOBHBIX TOPTOB T+ HEBO3MOKHO 3aKJIFOYEHUE

CACJIOK C COOTBCTCTBYIOIIMMHU LICHHBIMHU 6YMaraMI/I;
e C q)aKTquCKOﬁ AAaTbl IPUOCTAHOBKH TOPIroB COOTBECTCTBYIOIIUMH NCHHBIMUA 6YM8.F8.MI/I.

5.6.3.2.2.3. /leno3umapmusie pacnucku
Ilpu ucnonv3oeanuu ucxoOHvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy ciedyouiee:
st Meno3uTapHBIX PACIUCOK, MPEACTABISIEMbIH aKTHB MO KOTOPBIM TOPTYETCS Ha JOCTYITHBIX
pPBIHKAX HCIIONB3YETCS I[IEHAa NPENCTaBIsIeMON IeHHOM Oymaru (0a30BOTO aKTHBa), OINpPEACIICHHAs B

COOTBETCTBUH C MOJIENISIMU OLIEHKH CTOMMOCTHU LIEHHBIX OyMmar, AJjsi KOTOPBIX ONpeAesseTcs aKTHBHBIN
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUHCKUN/MHOCTPaHHBIN).
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st neno3uTapHbIX paclucoK, MPeCTaBIsEMbIN aKTUB 110 KOTOPBIM HE TOPTYETCs] Ha TIOCTYIHBIX
PBIHKAX, CIIPaBEIJINBasi CTOMMOCTh JICTIO3UTAPHOM pacrucku onpeaensercs no moaenau CAPM B nopsiike,
YCTAHOBJICHHOM JIJIsl OLIEHKH aKIU{ MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIC TaeB (aKIMi) MHOCTPAHHBIX
WHBECTHIIMOHHBIX (DOHIOB, aKIIMH MEXTYHAPOIHBIX KOMITAHUH U JISTTO3UTAPHBIX PACIIUCOK B II. 5.6.3.2.2.2.

5.6.4. OueHka o0Juranuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOMP KeBOM
PBIHOK

PeIHOK [U1s1 0OIMranuu, 11 KOTOPOH OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPIKEBOM PBIHOK, PU3HACTCS
HeaKTHBHBIM. CTOMMOCTb LIEHHBIX OyMar B Ciy4ae HaJM4us MPU3HAKOB OOECIIEHEHHS U OTCYTCTBUS IIeH
aKTMBHOI'O OCHOBHOIO pblHKa Ha jaary onpegeneHuss CHA M LeHbl, pacCUMTaHHON HaOIII01aeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP 1), mo3Bomstorieii onpeaeanTsb CripaBeiIuByI0 CTOUMOCTh
Ha gary onpexaeneHus CYA, ompenensercss B COOTBETCTBUM C  IOPSZKOM  KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxkenuem 2.

5.6.4.1. Llennwie 6ymazu poccuiickozo imumenma, 3a ucknovenuem 'OBO3 P® u yennvix oymaz
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

CrpaBeyivBas CTOMMOCTb Ul OOJIMTallUi onpeAessercs CIeAYIOIMMHU crocodaMu (B HOpsKe
IIPUOPUTETA):

1. Ilennl no meroguxke HPJI, oTBeyaromme KpuTepusiMm MCXOAHBIX JAHHBIX 1-10 M 2-10 YPOBHS
B coorBercTBHH ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center),ip  ycloBuH, 4YTO JaHHAas II€HA
IIpU3HAaHA KOppeKTHOM. I1opsAok npu3HaHus 1EHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha OCeIHUIN ObKalIiil TOproBelil IeHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U IieHa HP /] Ha naty o1ieHKM He paccuuThIBaiach) HA OCHOBHOM PBIHKE €CTh
nH(popMalug o IeHe MPeUIOKEeHHsI U cripoca U IieHa, paccunTanHas mo Meroguke HPJI (Llena HP/I)
BxoauT B ciipa1 BID < Ilena HPJI < OFFER, To B kauecTBe cripaBeyINBOI CTOMMOCTH npuHumMaetcs Llena
HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercs 3HaueHre BID wnu OFFER B 3aBHcMMOCTH OT TOro, Kakas U3 I'paHMI] CIp3Ja HAXOJUTCS
onmxe k Llene HP/I mpu oTcyTCTBUM SKCHIEPTHOTO CYXJI€HUS Y IPABISAIOUIEH KOMIIAHUY O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHOH.

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvyKalil ToproBolil 1eHb, eciy aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm ogHOro M3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercss llena HPJI npu OTCYyTCTBHM 3KCIEPTHOTO CYXACHUS
VYipasisroled KOMIIaHUU O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHUU HKCIEPTHOTO CYXKICHHS
VYnpasisomeid KOMIaHuM, NpH (HOPMUPOBAHMM KOTOPOTO TNPHUMEHSIOTCS HaOJt0JaeMble PBHIHOYHBIE
NaHHble (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAacCUMTaHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM M KPEAUTHOIO KauyecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHE MOTYT OBbIThb NMPHUHSATHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX WHJAEKCOB PEUTHMHTOBOM TPYIIBL, COOTBETCTBYIOIIEH TpyIIe OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIEHUH aKTHBA Ha JaTy OLIEHKHU.
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https://nsddata.ru/ru/products/valuation-center

B ciyuae eciin iena HKO AO HP/I npu3zHana HEKOppEKTHOM, Y paBisionias KOMIIAHHUS HAIIPaBIISIET
JKCIIEPTHOE CyxaeHne B Criennaan3upoBaHHbIN ENO3UTApUi HE Mo3qHee pabovero THs, CIEAYIOMIEro 3a
IATOH OLICHKH.

2. Moaeab OIEHKH 0 AHAJTOTHYHBIM 00JIUTALMAM

Ilena onpenensiercs, Kak IpUBEACHHAs K JaT€ OLEHKU CTOUMOCTb JIEHEKHBIX I0TOKOB 110 OOJIUTallU
710 MOMEHTA IOTallleHHsl, pACCYMTAaHHAs! C UCIIOJIb30BAaHUEM PACUETHOM CTaBKHU JOXOAHOCTH (I) 32 MUHYCOM
HKJ[ na naty onenku. Omnpenenenue tepmuna «lloramenue» npeacrasineHo B Ilpminoxenun Nel k
HactoAwuM IIpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyromeii popmyie:

N
CF,
PV =

- _ticto

i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILIMXCS Ha JIaTy OICHKH IJIaTeKEH MPOIIEHTOB W/UIM OCHOBHON CYMMBI JOJTa
T10 JIOTOBOPY (ZIEMO3UTY, TOJTOBOM IIEHHOM OyMmare);

CF; - BemuumuHa 1-TO IUIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLICHKHU.

CraBka [OXOOHOCTM ONpEAENAETCS, KaK CpeJHee 3HA4eHHE JOXOJHOCTEM K IOralleHHIO,
paccyuTaHHBIX OT KOTUPOBOK mo Meronuke HPJ] Ha nmaTy omeHKHM 1o BBIOpaHHBIM YTpaBisFOIICH
komnaHued PoHa aHAJIOrMYHBIM OOJIUTalMsIM, 110 KOTOPBIM Takas KOTUPOBKA pacCUMTHIBAJIACh Ha JaTy
OLIEHKW. AHAJIOTUYHBIE IIEHHbIE OyMaru BHIOMPAIOTCS M3 TOTO K€ CETMEHTA IIEHHBIX OyMar, K KOTOpOMY
OTHOCUTCSl OleHHBaeMasi oOnuranusg. KoindyecTBO aHaNOTWYHBIX OOJIMraiuid, yJIOBJIETBOPSIOMINX
JAHHOMY YCIJIOBHUIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHble 3 (Tpéx) mryk. OnpeneneHue TepMHUHOB
«AHanornyHas obmurauus» U «CermeHtauus oOnuranuit» mnpenacrasieHsl B Ilpunoxenun Nel k
HactoamuM IIpaBuiam. B Tom ciydae, ecnM B CErMEHTE, KOTOPOMY IIPUHAJUIEKUT OLIEHUBaeMas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamornyHsle 0OJUTralMM, TO CEIMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CueT MCKIIIOYEHHUs CEeTMEHTAllUuH 1o cpoKy. B Tom ciyuae, ecnu u
MIOCJIE UCKIIIOUEHUS! CETMEHTAIIMU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHsle oGnuranuu, To
CETMEHT, B KOTOPOM HIIYTCs aHAJIOTH, JOJKEH OBbITh YKPYITHEH TAKXKe 3@ CUET UCKIIIOYEHHUsI CerMEHTaluu
no pedtuHry. CHHCOK BBIOPAHHBIX AHAJOTHYHBIX OOJUTAIMK [JI1 OLIEHMBAEMOW IIEHHOW Oymaru
NUCBbMEHHO coolmaercss CrnenuanusupoBaHHoMy jAeno3uTaputo  @Ponpa. CrTaBka JOXOJHOCTH
paccuuThIBaeTCs Mo Gopmyiie:

2” YTM;
N l

20e:

N - KOJIMYEeCTBO aHAJIOTHYHBIX oOymranuii (N>=3);

YTM; - >pdexTuBHas TOXOAHOCTH 1-OM aHAIIOTWUYHOW OOJMTAIlMM HA JaTy OIEHKU, % TOHOBBIX,
paccunTa”Has oT KoTupoBku o Meroauke HP/I.

Omnpenenenue 3¢ HEeKTUBHON CTAaBKU JOXOJIHOCTH JOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxennn
Nel k mactosimum [IpaBumnam.
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Ecnu Ha fnaTy OLIEHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMalUs O LIEHE NPEJIOKEHHs U CIpoca, U
IIOJIy4€HHasl B pe3ynbrare pacuera croumocts PV > OFFER, To B kauecTBe clipaBeAJMBON CTOUMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aTy olleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIus o eHe crpoca,
U TOJIy4E€HHAsl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B KayecTBe CpaBeIIMBONM CTOMMOCTH
npunuMaercs 1nena BID. Ecnu Ha naTy oneHkw (Wi Ha TMOCJICIHUN ONFMDKAWIIWKA TOPTrOBBIN JCHB, €CIU
nara ompenenenuss CHA sBisercs He ToproBbiM gHem) Her 3HaueHuii BID/OFFER, To B kadecTBe
CIpaBeJIMBOM CTOMMOCTH IPUHUMAETCs 1ieHa PV.

3. Cpennsiss HHIMKATHBHAas LleHa, onpeaejaeHHas o meroanke «Cbonds Estimation Onshorey,

packpsiBaeMas rpynmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).

4. UnpexkcHasi ueHa, ompeaejgeHHas no Meroguke RUDIP RUS (1o ucxoIHBIM JaHHBIM,
OTHOCSIIHMMCS K | win 2 ypOBHIO), pacKpbiBaeMasi MHPOPMAITMOHHO-aHATMTUHIECKUM Mpo1ykToM RuData
Price Mexnaynaponnoit uHpopmannonnoit rpynmnsl «MuTepdakc» (https://rudata.info/aboutDB/data-
price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henbl mo meroguxke HPJI, oTBeualomue KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kadectBe crmpaBemIMBOII CTOMMOCTH IIEHHBIX OyMmar HCIOJb3yeTCsl IIeHa Ha JaTy OIICHKH,
paccuutanHas HKO AO HP/I no Meroauke HPJI, ocHoBaHHasi Ha JTaHHBIX UCKIIFOYUTEIBHO U3 POCCUUCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center), mpu yciaoBHH, YTO JaHHAs IICHA MPU3HAHA
KoppeKTHOH. [Topsaok npru3HaHUsI [IEHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieHui OvKaiiil ToproBblil 1eHb, eciy aarta onpeneinenus CHA
SBIIETCS HE TOProBeIM AHEeM U 1ieHa HPJ[ Ha 1aTy oneHKr He pacCuMThIBAlIach) HA OCHOBHOM PBIHKE €CTh
nH(popManUs O IICHEe MPEUIOKCHHSI U crpoca | IieHa, paccunTtanHas o Meroguke HPJI (Llena HP/)
BxoauT B ciipaa BID < Ilena HPJ[ < OFFER, To B kauecTBe cipaBejinBOi CTOMMOCTH NpuHuMaetcs Llena
HPJ.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAauyeCTBE CIPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hadenre BID wnn OFFER B 3aBHcMMOCTH OT TOrO, Kakas M3 TpaHMI] CIIpIJa HAXOIUTCS
onmuxe k Llene HP/I mpu oTCyTCTBHM SKCIIEPTHOTO CYXJIeHUST Y IPABISIONIEH KOMIIAHUY O IPU3HAHUU IIEH
BID / OFFER HekoppeKTHO}.

Ecnu Ha naty oneHku (MM Ha OCEIHUHN ONVbKaNIi TOProBhIi eHb, eciu aarta onpeneieaus CHA
aBigeTcs He ToproBbiM JHeM) HeT 3HadeHuil BID/OFFER wim ogHOro M3 HuxX, TO B KadecTBe
CIpaBeNInBOM cTtouMoctu npuHumaercs llema HPJ[ npu OTCYTCTBMM 3KCHEPTHOIO CYXKACHUS
VYrpasisromed KOMIIaHUM O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYXKICHHS
VYopasnsomeil KoMnaHu, npu (HOpMHpPOBAaHUM KOTOPOTO MPUMEHSIOTCS HAOI0/1aeMble PBHIHOYHBIE
JaHHble (CpaBHEHHE JIOXOJHOCTM HWHCTPYMEHTA, pPACCUMTAHHOW IO TECTHUPYEMOH KOTHUPOBKE, C
JIOXOJTHOCTBIO aHAJOTHYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMU U KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TAaK)K€ BO BHUMAaHHE MOTYT OBITh HNPUHATHl JAaHHBIE MO JIOXOJHOCTH COOTBETCTBYIOIIUX
OOJMTallMOHHBIX HMHJIEKCOB PEUTHMHTOBOM TPYIIbI, COOTBETCTBYIOLIEH TIpyMHIe OLIEHWBAEMOTO
MHCTPYMEHTA) B OTHOLIEHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae ecnu nena HKO AO HP/I npu3nana HeKOppeKTHOW, YTpaBisioias KOMIaHUs HApaBiseT
SKCHepTHOE cyxJieHre B Crieruaau3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIYIONEro 3a
JaTON OLICHKH.
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2. HNupexcHass ueHa, omnpenejieHnasi mo Meroguke RUDIP RUS (mo wcxomHbIM JaHHBIM,
OTHOCSIIIUMCST K 3 YpPOBHIO), pacKpbiBaeMas HMH(POPMAIIMOHHO-aHATUTHUYECKUM TPOTYKTOM
RuData Price MexnyHapoaHon nH(pOpMaITMOHHOM TPYIIIBI «naTepdakc»
(https://rudata.info/aboutDB/data-price).

3. Ilena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpbiBacmas
rpynmoi komranuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).

9]

OneHka oneHINKOM.

JU1s OLEHKHU CIpPaBEIMBOM CTOMMOCTH HCHOJB3YETCs 1I€Ha, ONpe/ieIeHHass Ha OCHOBAHUHU OTYETa
OLIEHINIMKA, COCTAaBJIEHHOTO B CPOKH, COOTBETCTByIOIIMEe TpeOoBaHusM Hacrosmux [IpaBun u
JEUCTBYIOIET0 3aKOHOIaTEeNbCTBA.

B nepuoa Mexny 1aTamu OLIEHKHU ONPEEIICHHAs OLEHIIMKOM CIIPABEJIMBAsi CTOMMOCTD BIIOKEHUSI HE
U3MEHSETCs 3a MCKIIIOUCHHEM CIIyyaeB BO3HUKHOBEHHs COOBITHH, BEeAyIIMX K OOECLEHEHHUIO COIJIacHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHEHHIO BJIOXKEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIECTBUTh BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamaru) gaeit. CripaBeninBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLICHIIMKA, & J0 €r0 MOJIY4YEHHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxxenuem 2.

5.6.4.2. llennvie oOymacu wunocmpannozo Imumenma, I'OBO3 P® u uyennvie Oymazu
MeNHCOYHAPOOHBIX KOMRAHUTL

OmeHka CripaBeIMBON CTOMMOCTH OCYILECTBISIETCSI B COOTBETCTBHU C METOJaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

5.6.5. J0JIEBBIX LIEHHBIX Oymar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISETCS
BHeOMPIKeBOH PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

Ilennwvie Oymazu poccuiicko2o Imumenma, 3a UCKAIOUEHUEM WEHHBIX 0ymMac MeHcOyHaApOOHbIX
Komnanuii

CroumMoOCTh BJIOKEHWIl B TakWe LIEHHble OyMaru oOIpenessieTcss Ha OCHOBE OTYeTa OICHINMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIHME TpeOOBaHMSAM HacTosmmx [IpaBunm u ACHCTBYOIIETO
3aKOHO/IaTEIbCTBA.

B nepuoa MCXKIy aataMu OLCHKHU OIIPEACIICHHAA OUCHIITUKOM CIIpaBCJIMBast CTOMMOCTD BJIOKCHH HE
U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHCHWIO BIIOKEHHS, YTIPABISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaauaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEJIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OIECHIITUKA.

Ilennvie dymazu unocmpanno2o IMumenma, yeHHvle Oymazu MedcOyHapoOHbIX KOMRAHUIL

OreHKa CIpaBeUIMBO CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHH C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.
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5.6.6. OneHka HOBOIoO BBINYCKA J0JTOBBIX EHHBIX Oymar, OJIy4eHHbIX B pe3yJbTaTe
KOHBePTAILUU

CrnpaBennuBasi CTOUMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTaB aKTUBOB
@doHga B pe3ylbTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, MpU3HAeTCs paBHOU
CIpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTALMH, JEJIECHHON Ha
KOJIMYECTBO JOJTOBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHAa OJIHAa KOHBEPTHpYyeMasi IieHHasi Oymara.

CrnpaBennuBasi CTOUMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTaB aKTUBOB
@doHga B pe3ysibTaTe KOHBEPTAlMM B HUX JIOJTOBBIX LIEHHBIX Oymar, mpuHajiexamux Douny, npu
peopraHu3ali SMUTEHTA TAKUX JOJTOBBIX LIECHHBIX OyMar Mpu3HaeTCsl paBHOU CIIPaBEJIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromield naThl CHpaBeIIMBasi CTOMMOCTh TAaKOW IIEHHOW OyMmaru OIEHHBAeTCs B OOIIEM
MOPsIKE.

5.6.7. OuneHka HOBOIO BBIIIYCKA J0JIeBbIX HEHHBIX OyMar, MoJIy4eHHbIX B pe3yJbTaTe
KOHBePTALNU

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar HOBOT'O BbIITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB
@oHja B pe3ysibTaTeé KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpPU3HAETCs pPaBHOMU
CIpaBEeIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEIEHHOM Ha
KOJIMYECTBO JI0JIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHpPOBaHa OJlHa KOHBEPTUpYyeMasl LIeHHas OyMmara.

CropaBe/uinBasi CTOUMOCTh JOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTALMH B HUX JIOJICBBIX IIEHHBIX Oymar, nmpuHaiexammx GoHy, TPy peopraHu3anuy B
(dbopme CIusSHUS NPU3HACTCS PAaBHOW CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar Ha
7aTy KOHBEPTAIlUH, YMHOKEHHON Ha KOO (PHUIIMEHT KOHBEPTAIUH.

CrpaBeanuBas CTOMMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JAHHOTO B pe3yJIbTaTe PEOPraHU3aliu
B (hopMe pazeneHus WK BhIEICHUS aKIIHOHEPHOTO OOIIECTBA, BKIIFOYEHHBIX B cOCTaB akTuBOB DoH1a B
pe3ysbTaTe KOHBEPTAIlMM B HUX JOJEBBIX IIEHHBIX OyMmar, mpuHajiexamux Oonay, npuzHaercs paBHON
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IICHHBIX Oymar Ha JaTy KOHBEpPTAallMM, NEJICHHOW Ha
koa¢duIMeHT KOHBepTaluy. B ciydae, eciu B pe3yabTaTe pa3aeleHus UK BeiaeneHus cozaaetcs 2 (/Ba)
unu 60Jiee aKIMOHEPHBIX O0IIeCTBa, HA KOA(PPUIIMEHT KOHBEPTALMU JIETUTCS CIpaBeIuBasi CTOUMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbIIEHHAs MPONOPIHOHATIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOr0 OOIIECTBA, MEPEJAaHHOIO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yiabTaTe pa3AesieHUs UM BBIICICHHUS.

CnpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JJaHHOTO B pE3yJibTaTe peopraHu3anud B (opme
BBIIETICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKIIOUYEHHBIX B COCTaB akTHBOB DOHOa B pe3ynbrare HX
pacrnpeiefieHdst Cpeiu aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HACTCS PaBHOU
HYJIIO.

Co crnenyromieil maTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIIEHMBAEeTCS B OOIIeM
MOPSIIKE.

5.6.8. OI[eHKa HHBECTUIMOHHBIX ITAa€B NMAa¢BbIX HHBCCTUIIMOHHBIX (l)OHIlOB, HE
JAONMYIICHHBIX K TOpram

PBIHOK U1 MHBECTUIIMOHHBIX I1a€B MAEBbIX WHBECTHIIMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOMP)KEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIOTCS CAENKHU MO MPHUOOPETEHUI0 U
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MOramcHuI0 MHBECTUIIMOHHBIX ITA€B Y ynpaBJmfomeﬁ KOMITAaHUH COOTBETCTBYIOIIICTO q)OH,Z[a, SABIIACTCS HE
AKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX IAeB MpH (POPMUPOBAHMM AEBOIO MHBECTULMOHHOTO
¢doHOa C naThl BBHIAAYM MHBECTUIIMOHHBIX IMAEB /IO JaThl 3aBepUICHHs (OKOHYaHHUs) (OPMHPOBAHUS,
CIpaBeIMBasi CTOUMOCTb MHBECTULMOHHOIO Ias ONPENEIIACTCS UCXOA U3 CyMMBI JACHEKHBIX CPEACTB
(cToMMOCTH UMYIIECTBA), HAa KOTOPYIO BBIIAETCS OJIMH MHBECTUIIMOHHBIH Mail mpu pOpMUPOBAHUH.

CHpaBeI{J’II/IBaﬂ CTOUMOCTHh MHBCCTHLHMOHHBIX ITAa€B OTKPBLIThIX, HHTCPBAJIBbHBIX M 3aKPBITHIX ITAC€BBIX
MHBCCTUIIMOHHBIX (1)0HIIOB B MHBIX CJIy4YasXx ONpCACIACTCA C YyI4CTOM CICAYIOUICTO IIPUOPUTETA:

e Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacueTHas CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B, PACKPBITAs/IIPEIOCTABICHHAS  YIPABIISIOUICH
KOMITaHUEH cooTBeTcTByommero ¢onma Ha gary onpenencaus CUA (ecnu Ha mary omnpenenenus CUA
pacueTHasi CTOMMOCTh MHBECTHIIMOHHBIX 11aeB YIPABIIONICH KOMIIAHUEH COOTBETCTBYIONIETO (OHIA HE
ompejensiiaach, TO Ha TMOCICIHUN JCHb OINPEACICHHS PAaCUeTHOW CTOMMOCTH WHBECTUIIMOHHBIX I1aeB
YIPABJISAIONMICH KOMITAHUEH COOTBETCTBYIOIIErO (OHAA B COOTBETCTBHM C MPAaBUJIAMU OIPEIACICHUS
CTOMMOCTHM YHUCTBIX aKTHUBOB Takoro (onpaa, mpenuectByroumui aare onpezneineHus CUA), B cpoku,
MpeyCMOTPEHHBIC HOpMAaTUBHBIMU akTamu banka Poccuu.

e QOueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CIpaBeJIuBasi CTOUMOCTb ONPENEISACTCS B COOTBETCTBUU C OTYETOM OLICHIIMKA, COCTABICHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMSIM HacToAmmx lIpaBun u nelCTBYIOIIEro 3akoHOJAATelnbCTBa. B
MEPUO MEXIY JaTaMHU OIEHKH OIpe/eNIeHHAs OIEHIIMKOM CIpaBeUINBasi CTOMMOCTh BJIOXKEHHUS HE
u3Mensierca. llpu BO3HMKHOBEHUHU COOBITHS, BEAYIIETO K OOECLEHEHUIO BJIOXKEHHS, YIIPaBIISIIOIIAS
KOMITaHUS 00s3aHa OCYIIECTBUTH BHEIUIAHOBYIO OlleHKY B TeueHue 20 (Bamanatu) nuei. CripaBeayiuBas
CTOMMOCTb OMPEJIESIeTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIHKA.

6. IPUBHAHUE, IPEKPAIIEHUE IIPU3HAHUA U OHEHKA ITPOU3BOJAHbIX
OUHAHCOBBIX UHCTPYMEHTOB 1 KOHTPAKTOB/OIIINUMOHHBIX TOI'OBOPOB

6.1.bup:xkeBble NPONU3BOAHBIC (PMHAHCOBBIC HHCTPYMEHTBI

Bup:xeBoii mpon3BoIHBIN (PHHAHCOBBIM MHCTPYMEHT MIPU3HAETCS B 1aTy 3aKII0YECHUS
COOTBETCTBYIOILIETO KOHTPAKTa Ha OMpKE COrJIACHO OTYETY OpoKepa Wi OUpxKH.

IIpexpawenue npusnanus GUPHCEB020 NPOU3BOOHO20 PUHAHCOB020 UHCIMPYMEHMA NPOUCXOOUM!

® B CJIy4ae UCIIOJIHEHUS] KOHTPAKTa;

e Bpe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENBCTB 10 KOHTPAKTY € TaKOM ke criennuxanmei,
T.€. 3aKJII0YEHHE OPCETHOM CHIEIKU;

® JI0 MHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/max KIIMpHUHTA, B YCTAHOBJICHHOM MMH ITOPAIKE.

OCHOBHBIM DPBIHKOM IPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa SIBIIsETCS OUpXa, Ha KOTOpPOH
VYnpasnsromeit komnanuei @oHjia ObUT 3aKII0YEH COOTBETCTBYIOIINUNA KOHTPAKT.

CrpaBeAsTuBON CTOMMOCTBIO MPOU3BOJHOTO (PUHAHCOBOTO WHCTPYMEHTA SIBISIETCS €T0 TOCIEIHSS
pacuyeTHas TIieHa (TeopeTHYecKas IIeHa), ompenenseMas Oupxked, Ha KOTOpOH OB 3aKIIIOYEH
COOTBETCTBYIOIINN KOHTPAKT.

B cnyuae, ecnm KOHTpakT SIBIIETCS MapKUPYyEMBbIM, W YTIpaBisArome koMmrnannedn @oHma Ha JaTy
OLICHKHA OTPa)X€Hbl BCE pPACUEThl 10 BAPUALMOHHOM MapiKe, CIPABEIIUBAs CTOMMOCTb IPOU3BOJHOTO
(MHAaHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.
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6.2. BHeOup:xeBble NPOU3BOAHBbIC (PUHAHCOBBIE HHCTPYMEHTHI H KOHTPAKTBbI/ COTJIAIIEHUS
0 MpeIoCTABJEHUH ONIMOHA (ONMIIMOH HA 3aKJIIYeHHEe J0r0BOpPa)/ ONMIMOHHBIX
JI0TOBOPOB (1aJjiee Tak:ke uMeHyercs - BIION).

Bo wu3bexxanme coMHEHUH TMOJOXKEHHMsT TyHKTOB 6.2, 6.3, 6.4 Hacrosmmux IlpaBun Takke
pacnpoCTpaHAIOTCA Ha COIVIALIEHUS O MPENOCTABICHUHU OILIMOHA HA 3aKJII0YEHHE J0roBopa (ONIMOH Ha
3aKJII0YEHHE JOTOBOPA), 3aKJIFOYCHHBIC B COOTBETCTBUU C cTaThelt 429.2 'K PD, 1 onmroHHBIE TOTOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBUM ¢ cTaThbel 429.3 'K P®, B TOM uMciie npeAMETOM KOTOPBIX SABISAIOTCS JOJIH
B YCTaBHBIX KamUTallaX XO3AWCTBEHHBIX OOLIECTB, 3apErMCTPUPOBAHHBIX B OpraHe, OCYIIECTBIISIIOIIEM
rOCYJapCTBEHHYIO PETHCTPALMIO IOPHINIECKUX JIUII, B TOPSAAKE, YCTAHOBICHHOM (eiepaIbHBIM 3aKOHOM
0 TOCYJapCTBEHHOW PETUCTpallMU IOPUIMYECKUX JIMI, U (UIH) MpaBa y4acTus B YCTAaBHBIX KaluTanax
MHOCTPAaHHBIX KOMMEPYECKUX OpraHU3al1il.

Buebuporcesoii npouzsoouviii puHaHCoBbINL UHCMPYMeHm (8KIIOUAS CyYau, Ko2oa 6CMPOeHHbll
BII®H mosicho omoenums om 0CHOBHO20 002080PA) NPUSHAEHICL:

e Uil ONUMOHHBIX JOTOBOPOB - B JaTy 3aKJIIOYCHMS, KOrJa BIAJEell ONUHMOHA WIIH
BBIITYCKAIOIIIEE €0 JIMLO CTAaHOBUTCA CTOpOHOM 110 BIIDU;
e s npouunx BIIOU - B pary 3akirodyeHHs COOTBETCTBYIOIIETO KOHTpPAKTa, Korja

VYnpasnstomas komnanus @oHa craHoBUTCA cTOpoHOM 110 BITDU.

[Tpu 3TOM B Cilyuyae, €Clii B COOTBETCTBUU C YCIOBHSIMH OIIIMOHHOTO JIOTOBOPA peau3alus MpaBa
OJTHOW CTOPOHBI 3aKJIIOYUTH JIOTOBOP (AKIIETIT) MM TpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTaHOBJICHHBIH
JIOTOBOPOM CPOK OT JIPYTOil CTOPOHBI COBEPIICHHUS MTPEYCMOTPEHHBIX OIMIIUOHHBIM JOTOBOPOM JICHCTBUI
00yCIIOBJICHA HACTYIUICHHEM OOCTOSITENIbCTB, COOBITUN WJIM BBITIOJHEHHEM YCIIOBUH (32 HCKIIFOUEHUEM
HACTYIUICHUS MEPUOJIa pealin3alluy MpaB (aKIenTa)), MpeayCMOTPEHHBIX COOTBETCTBYIOIUM JTIOTOBOPOM
(cornamienuem), BKJIIO4asi, HO HE OIPaHUYUBASICH (J1aiee — 00YCIOBIMBAIOIINE COOBITHS):

® TIOJYYCHHEM COTJIACHi/pa3pelIeHuil ToCyIapCTBEHHBIX, PErHOHAIBHBIX, MYHUIUIIAIBHBIX H
UHBIX OPIaHOB BJIACTH, PETYJIUPYIOLIUX OPraHOB;

® JOCTW)KEHHEM JHMO0 He JIOCTH)KEHHEM OIpelesIeHHbIX (MHAHCOBBIX IOKa3aTelaed Wiu
(MHAHCOBOIO COCTOSHUS (B TOM 4YHCiEe OOLIECTBOM, aKIUM WM JOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CIEIIKHU, a TAKXKe CTOPOHAMHU CIEIKN);

® UCMOJHEHUEM JH0O0 HE UCTIOITHEHUEM 0053aTebCTB, ONPEIENIEHHBIX B YCIOBUSIX ONMIIMOHHOTO
J0roBopa (OMIIMOHA Ha 3aKJII0UEHHE JJOrOBOPA), ONPEIEIEHHBIM JIULIOM;

® JOCTH)KEHHEM JMOO He JOCTH)KEHHEM OIpEeNICHHBIX YPOBHEH 3HAUCHUSIMU HHIEKCOB,
KOTUPOBKaMH IIEHHBIX OyMar, 1leHaMH Ha TOBaphl, BAIIOTHBIMU KypCaMH, MPOLEHTHBIMU
CTaBKaMM, HMHQIALUEH, oQUUIUANIbHOM  CTATUCTUKOMW W MHBIMH  IIOKa3aTelsiMH,
MIPElyCMOTPEHHBIMU YCIOBUSIMH COOTBETCTBYIOIIETO JI0TOBOPA;

® T[IPUHATHEM KOPIOPATUBHBIX pelleHuid (Hampumep, HazHadenune EWNO, peopranuzanus,
peleHue o pacrpe/ielIeHud NpUObUIH U T.1.);

® 3aKJIIOYEHHEM CBSI3aHHBIX JIOTOBOPOB (3aJI0r0B, KpeAUTOB, BcTpeuHbiX BIIDOU u T.1.);

® HaCTyIUIEHHEM (BBIIIOJHEHUEM) JTHOOBIX UHBIX (DAKTUYECKUX U (MJH) IOPUINYECKUX NeHCTBUH,
COOBITUH U OOCTOSITENLCTB, HE OIMUCAHHBIX BBIIE, HO MPEIYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOIIETO OMIIMOHA HA 3aKJII0UEHHE JJOrOBOpa (OMIIMOHHOTO JIOTOBOPA), OT KOTOPHIX
3aBHCHUT BO3MOXKHOCTb pe€aju3alluy IMpaB (AKLENT) U OTHOCHUTEIbHO KOTOPHIX HEU3BECTHO
HacTynsT (OyAyT BBIIOJIHEHBI) OHU UJIH HET,

maxoit BIIOH npu3znaemcs ¢ 1atbl HACTYIJIEHUS (BBIIIOJHEHUS) COOTBETCTBYIOIINX OOCTOSTEILCTB,

COOBITHI WM YCITOBUH.

IIpexpawenue npusHanus 6HeOUPIHCEB020 NPOUZBOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
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B nary ucnojinenus: BIIOU;

B JlaTy ucteueHus cpoka BIIDU;

B pe3yJibTaTe BOZHUKHOBEHUS BCTPEUHBIX 00S3aTENbCTB B CBSI3M C 3aKIIOUEHHEM O(CETHOM
CHIEIIKH;

B pe3ysibTaTe peaau3allM YCIOBUH JIOCPOYHOIO IPEKpallleHUs CAEIKU (Hampumep,
IpeBbIlIeHHE Oapbepa, HApYIICHNE KOBEHAHT);

B JIaTy MEPEyCTYNKH MpaB TpeboBanus 1o gorosopy BIIDU;

B Cllyyae¢ HACTYIUICHHs  (BO3HHUKHOBEHMs) COOBITMH, OOCTOSTENBbCTB,  YCIOBHUH,
MPEMSTCTBYIOMUX peanu3aunu npas (akuenty) no BIIOU, Bkiarodas, HO HE OrpaHUUYUBASCH:!
OTKa3 B  BblJaye  COIVIACHI/pa3pelleHuil  roCyJapCTBEHHBIMHM,  PErHMOHAJIbHBIMHU,
MYHULUNAJIBHBIMUA U UHBIMUA OPTaHAMM BJIACTH, PETYJIUPYIOIIMMHU OpraHaMH, BCTYIUJICHUE B
CHJIy CyJeOHBIX aKTOB, HE IIPUHATUE COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PEIICHUH, a TakxkKe
WHBIX MOJO0OHBIX COOBITHI, 0OCTOATENBCTB U YCIOBUH, MPEMATCTBYIOIUX PeaH3alliy MpaB
(akuenty) nmo BII®U; mpu sToM ecnu ycTpaHEHHE NPUYMH, IOBJIEKIINX HACTYIUIEHUE
(BOBHMKHOBEHHE) COOBITHM, MPEMATCTBYIOIIUX peanu3anuu npas (akuenty) mo BIIOU, a
TAaKXKe HACTyIUICHME CaMUX OOYCJIaBIMBAIOIUX COOBITHM SBISETCS BO3MOXHBIM, TO
npusHanue BIIOU Moxer ObITh NpOAOIKEHO HA OCHOBAaHMM MOTHBUPOBAHHOI'O CY)KJIEHUS
Yupasinstoniel komrnanuu OoHa;

B Cllydae HACTYIJIEHUs (HOpPC-MaXKOPHBIX OOCTOSATENBCTB, HE MPELYCMOTPEHHBIX 10TOBOPOM,
KOTOpBIE NPENATCTBYIOT UCTIOJIHEHUIO BITDU.

Ouenka:
Map:xkupyemsbie BIIOU:
B cnyuae, ecnu KOHTpakT #ABIsETCS MapkupyeMbiM (manee - Mapxkupyemsiii BIIOU), u

VYpasnsromend komnanuerdn PoHaa Ha AaTy OLUEHKM OTPA)KEHBbI BCE PAcdeThl 110 BapUALMOHHON Mapike,
crpaseiuBas CTouMocTb Mapaxxupyemoro BIIOU pasna HyIt0.

B cjiydac€, €CJIU pacdcThbl I10 BapI/IaHI/IOHHOI\/’I MapKC IMOJHOCTBIO HEC OTPAXXCHBI, TO OICHKA
MPOU3BOJAUTCA CICAYIOMIUM 06pa30M:

Mapxkupyemsiii BIIOU npeacrasnser coboi akTHB, €CJIM €r0 HETTO PACYETHHIX TPeOOBaHMIA
MU 00s3aTeNILCTB IO BApHUAIIMOHHOW MapiKe Ha JaTy OIICHKH, OIpeAeNiieMOoe B MOpPSIKE,
YCTaHOBJIEHHOM JIOTOBOPOM, MPEBBIIIAET HETTO PACUETHBIX TPeOOBaHMM M 00S3aTENBHCTB MO
3aBEPIICHHBIM pacdyeTamM BapuanuoHHoW wMapxku.  CnpaBennmuBas croumocts BIIOU
ONPEACIISIETCS B pa3Mepe TaKOTO MPEBBILLICHUS.

Mapsxupyemsiii BIIOU npexacrapnsier coboii 0043aTeNbCTBO, €CIM €0 HETTO TpeOOBaHUM U
00s13aTEILCTB IO 3aBEPIIEHHBIM pacueTaM BapUAIlMOHHOW MapXKH TPEBBIIAET HETTO
pacueTHBIX TpeOOBaHMI U 00s3aTENBLCTB MO BAPUAIIMOHHOM Mape Ha JaTy OIICHKH,
ompenensieMoe B TMOpPsIKE, YCTAaHOBJICHHOM B noroBope. CrpasemmmBasi ctoumocts BITOU
ONPEACISIETCS B pa3Mepe TaKOTO MPEBBILLICHHUS.

HNubie BIIOU:

BII®U mnpencraBnser coOOW aKkTUB, €CIM COBOKYNHAs CTOMMOCTHAs OIIEHKAa COJEpXKalUuXcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUIN K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTeNbCTB TMepel KOHTPareHTOM II0 3TOMY JIOTOBOPY, M OXHJAeTcs YyBEJIWYEeHHE OyayIux
SKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTe MOTYUYEHHUS! aKTHUBOB (ACHEKHBIX CPEICTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WM TOTAIICHUs 00s3aTelIbCTB HA MOTEHLUUAIBHO BBITOAHBIX JUIsi DoHMA yCIOBHSX.
CnpasennuBas croumocts BIIOU onpenensercs B pa3mepe TaKOro NpeBbIILIEHUS.
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BII®U nipeacrapsier co0oit 00s13aTeIBCTBO, €CJIM COBOKYITHAsI CTOMMOCTHAS OIEHKA COJIePIKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (POHIA TEepel] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OILICHKY TpeOOBaHUN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHJ OKHJIaeT YMEHBIICHUE
OyIylmux SKOHOMHYECKHX BBITOJ B PE3yJbTaTe BBIOBITUS AKTHBOB (JICHEKHBIX CPEACTB WA HHOTO
HMMYIIECTBAa), 0OOMEHA aKTUBOB WJIM MOTAIIEHUs 005A3aTEeJIbCTB HA IMOTEHIIMAILHO HEBBITOIHBIX s oHIa
ycnoBusix. Cnpasegnuas croumocts BIIOU onpenensercs B pa3Mepe TaKOro NpeBbILICHNUS.

IIpu sTOM cnpaBeyIMBasi CTOUMOCTh 0a30BOr0 AKTHBA ONPEAEISETCS B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu.

IIpemus:

Jlns ciiydaeB 3aKiIHOYEHUs ONUMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs OINLMOHOB HAa 3aKJIIOUYEHUE
JIOTOBOpa — IpHuuTarouiascs (mojuieanias oIulaTe) IpeMUsl NpU3HAEeTCs B KadyecTBE J1EOMTOPCKOM
(TIpodYeit KpeTUTOPCKON ) 3a10JDKEHHOCTH B AaTy npusHanus BIIOU, ecnu orata nmpeMun He Tpou3BeIcHA
no nparel npusHanus BIIOW. Ecinu npemus 1no OnuuoHHOMY JAOrOBOPY (ONIMOHY Ha 3aKIIOYEHHE
noroopa) Obuia orutaueHa 1o Aatel npusHanus BIIOU, To moctynuBias (yraueHHas 3a C4eT UMYIIeCTBa
®donya) mpemMusi OTHOCUTCS Ha JOXOAbI (pacxo/bl) B JaTy €€ OIUIaThI.

B cinyuae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (moanexaias oIuiate) MpeMus
MIPU3HACTCS B KAUeCTBE ACOUTOPCKOH (TIpOUei KpeTUTOPCKOH ) 3a10/PKEHHOCTH B IATy 3aKJIFOUCHUS CACIKH
o npoaaxe (nmpuodperenuro) BITDU.

B cinyuae mpomaxu (mpuoOperenusi) BIIOU u orcyTcTBHS ycinoBHsl yIjiaTbl HpeMHUH (WM
0€3BO3ME3/IHOCTH MPEIOCTABICHUS IIPaBa IO ONLMOHY) IPEMUS HE IPU3HACTCSL.

CrpaBeasiuBas CTOUMOCTh J€OMTOPCKOM 3aJ0DKEHHOCTH 10 mpuuMTarouieiics npemun no BIIOU
OLICHMBAETCSA B IOPSZKE, MPENyCMOTpeHHOM moanyHkroMm 8.4 Hacrosmux IIpasun. Crpasennusas
CTOMMOCTb KPEIUTOPCKON 3aJ0JDKEHHOCTH MO nojiiekamen orare npemuu no BIIOU ouenuBaercs B
MOpsIAKE, IPEyCMOTPEHHOM ITyHKTOM 9.4 HacTosiuux [IpaBui.

JleOburtopckast 3a10J)KEHHOCTD 0 NMPUYUTAIOLIEHCS peMuu (Tpoyasi KpeAUTOpcKas 3a0KEHHOCTD
o noJyiexareit ortate npemun) no BIIOU npekpaiaetr npusHaBaThcsi B Haubosiee paHHIOK U3 J1aT:

® B JIaTy UCIIOJIHEHUS 0053aTeNbCTB MO OIUIATE IPEMUU;

® B JaTy JUKBUIAIIMU KOHTpareHTa corjacHo Beimucke u3 EI'PHOJI;

e B JaTy JUKBUJAIMU (MCKIIOYEHHs) MHOCTPAHHOTO KOHTpPAareHTa M3 peecTpa KOMMEpPYECKHX
OpraHu3ali UM UHOTO CXOXKEro II0 CMBICIY peecTpa, IPEeLyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3apeTrUCTPUPOBAH MHOCTPAHHBIN KOHTPATeHT;

e B jaTy ycTynku npas no BII®OU (ecnu nepenaua npas/o0s3aTeNIbCTB MO YIIaTe IPEMUN CIIEAYET
U3 YCIIOBUHM COOTBETCTBYIOLIEH CHIEIKN);

e B JaTy MpodYero IMpeKpalleHusl npaBa TpeOoBaHUs (00s3aTeNbCTBA) MO OIJIaTe NPEMUU B

COOTBETCTBHH C ,ZIGI\/’ICTByIOHH/IM 3aKOHOAATCJIbCTBOM MJIU JOTOBOPOM.

B ciyuae, ecnu 3a10;5KEHHOCTD COTIACHO YCIIOBUSIM CIENKH, BBIIUIAYUBAETCS B BAIKOTE, OTIIMYHOU OT
BamoThl onpeneneaus CHA, nepecuer B BamtoTy onpeaeneHuss CHA oCyIecTBIsETCS B COOTBETCTBHH C
MOPSIIKOM, ONUCAaHHBIM B 11. 19 HacTosimux [IpaBui.
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OcoOble  ycI0oBHSI B _OTHONIIEHHHM NPU3HAHMS _ONIMOHHBLIX JIOTOBOPOB _NVT, KOTOpbIE

3AKJIIOYAKTCH O0JHOBPEMEHHO € A0IroBOpaMm IpoJakKu MMyHieCTBa, COCTABJIAKOIICI0 AKTHBbDI

DoHaa:

Ecnu onumoHHBINA TOTOBOP MyT 3aKJII0YEH C KOHTPAreHTOM B OTHOIIEHHH NMPHOOPETEHHS B COCTAB
aKTHMBOB MMYILECTBA, KOTOpOE OBbUIO IPOJAHO 3TOMY K€ KOHTpAreHTy, M IpeJCTaBiseT COOOM Mo
HKOHOMHYECKOMY CMBICITY OOpaTHYIO IpPOAaXy MMYILIECTBa B OyayiieM (JoroBop (GUHAHCUPOBAHHS), TO
IIPU3HAHUE ITIEPEJAHHOIO IO JOrOBOPY KYIUIM-IPOAAKM HMYINECTBA HE IMPEKPAIAETCs A0 MOMEHTa
IIPEKPALLEHUS NIPU3HAHUS OILMOHA MyT coracHO HactosiuM llpaBunam. OneHka Takoro MMyIlecTBa
IIPOM3BOJIUTCS B COOTBETCTBUM ¢ HacToAmmMH [IpaBunamu. OTHOBpEMEHHO OTpa)kaeTcsi 0053aTeIbCTBO
I10 OIUIATE 3TOr0 UMYILECTBA COIVIACHO YCIOBUSAM OIILIMOHA IIYT.

B cnydae Hanuuus OCHOBAaHUU IOJIaraTh, YTO Mepeaaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYILIU-
IIPOJIAYKU C y4E€TOM OJHOBPEMEHHO 3aKJIFOYEHHOI'O ¢ HUM OIIIMOHHOI'0 JOTOBOPA IIyT IPUBEIET K IIepeiaye
BCEX PHUCKOB U BBITOJ], CBSI3aHHBIX C UMYIIECTBOM (aKTHBOM), TO IPU3HAHHE MEPEIAHHOTO UMYIIECTBA
(aKTHB) JOJKHO OBITH MPEKPAIleHO B COOTBETCTBUU C KPUTEPUSIMH MPEKpALLEHUs IMPU3HAHUSA,
YCTaHOBJICHHBIMU HacTosAUMMH [IpaBunamMu A7 COOTBETCTBYIOIIETO BHJIa HMYIIECTBA (aKTHBA), a
JIOTOBOP KYIUIM-IIPOJAKH UMYIIECTBA (aKTUBA) U OMIMOHHBIN JOrOBOpP MYT MPU3HAIOTCSA U OLIEHUBAIOTCS
HE3aBUCUMO JPYT OT JApyra B COOTBETCTBUU ¢ HacTosIIUMHU [IpaBunamu. Ynpasistomas KoMIaHus B 1aTy
OJIHOBPEMEHHOT'O 3aKJIFOUEHUS JI0T0BOpa KYIUIU-IPOJIaKU UMYILECTBA (aKTUBA) U ONLIMOHHOIO JI0T0OBOpa
MyT cocTaBisieT MOTUBUPOBAaHHOE CYXIEHHE O COXPAHEHUHM WIIM K€ IMepeJade BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C IIEPEJaHHBIM UMYIIIECTBOM (AaKTUBOM).

5.8. Ocoobwie ycnosusn nepexoonozo nepuooa.

Ecniu na pary Havama npumeneHuss Hacrtosmux [IpaBun, VYnpasnsgroomas xommnanus Ponua
ocyllecTBisa npuzHanue JerctByromnx BIIDOKM B cOOTBETCTBMM C HMHBIMH paHEe JACHCTBYIOLIMMU
MPUHIMIIAMY TTPU3HAHUSA, TO Y IpaBiisitonias komnanus GoHia npoaoinkaeT npuHaBarsk Takue BIIOU no
HACTYIUICHUSI OCHOBAHHWM TMpPEKpallleHUs] TMpPU3HAHUS, YCTAaHOBIEHHBIX pasnenom 6.2. IlpaBwi. B
IPOTUBHOM cCiy4dae Ympasiswoomas komnanus Ponpa cocraBisieT MOTHBUPOBAHHOE CYXKIECHHE O
MpPEKpalleHU TMPU3HAHUS C M3J0KEHUEM COOTBETCTBYIOIIMX apPryMEHTOB, COIJIAaCOBAHHOE CO
Crnennanu3upoBaHHBIM JIEMTO3UTAPUEM.

Ecnu na pmaty Hadana nmpuMeHeHus Hacrosmux I[IpaBun Ynpasnstomas kommnanuss doHpma He
ocyliecTBisAna npusHanue aerctByromnx BIIDOU B coOTBETCTBMM C HMHBIMM paHee JACUCTBYIOLIUMU
MPUHIIMNIAMH MPU3HAHUS, TO Y TIpaBisronias komnanus @oHaa npoaokaeT He npusHaBaTh Takue BITOU
710 HACTYTIJICHUS] HauOoJiee paHHEro U3 COOBITHIA:

e Hayalo Mepuoja BPEMEHH, B KOTOPOM MOXKET ObITh PEain30BaHO IMPABO OJHOM CTOPOHBI
3aKJIIOYUTH JOTOBOP (AKIIENT) UK TIpaBO TPeOOBATh OJHON CTOPOHOM OT JIPYToil COBEPIIECHUS
MPEAYCMOTPEHHBIX OMIIUOHHBIM JJOTOBOPOM J€HCTBHUIA;

® HaCTyIUIeHHE 00YyCIOBIMBAIONINX COOBITUH (B ClIyyae UX HAIMYHS B IOTOBOPE).

B nporuBHOM cnydae Ynpasisromas komnannsg @oxga cocraBisieT MOTUBUPOBAHHOE CYXKIECHHUE O
Hayajle IPU3HAHMSA C  U3JI0)KCHUEM  COOTBETCTBYIOIIMX  ApryMEHTOB,  COIJIACOBAHHOE  CO
Crnennann3upoBaHHBIM JEMO3UTAPUEM.

B CJIy4ac 3aKIIF0OYCHHUA JOIMMOJIHUTCIIBHOTO COIJIalliICHU A, 3a UCKITFOUCHUCM U3MCHCHUS TOJIBKO CTOPOHBI
CACIIKK IO MPHUYUHE pCOpraHui3alii CTOPOHBI CACIIKH, YHpaBHHIOH_[aSI KOMITIaHUs (DOH,Ha OCYIICCTBIIACT
MMPpU3HAHUC 11O OCHOBAHUAM II. 6.2. HpaBI/IJ'I KaK HOBOM CICIIKH.
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5.9. Ocoowvie ycnosus onpedenenusn cnpaseonueoii cmoumocmu BIIDH.

VYopasnstomas kommanus doHga momkHa JUO0 COCTaBUTH MOTHBHPOBAHHOE CYKACHHE, JTHOO
NPUBJICYh OLIEHIIMKA IS OLEHKH crpaBeyinBoii croumoctd BIIOU (inbGo OTAEHBHBIX MapaMeTpoB
BII®N) B Tex ciayuasx, KOT/Ia 3HAUCHUE 1IEHBI MCTIOJHEHUS ONIIMOHA HEM3BECTHO Ha AaTy pacuera CHA u
JUTSl OLIEHKHU 3HAYEHUsI LIEHBI OIMIIMOHA TPEOYeTCsl MPUMEHUTh METOAbI TPOTHO3UPOBAHUS.

B ciyuae BO3HMKHOBEHHS TPU3HAKOB oOecIieHeHUss KoHTpareHTa mo BIIDU, 3a uckimroueHuem
BO3HUKHOBEHUS Ae(oaTa WM COOBITHI, MpUpPAaBHEHHBIX K nedonrty, Ympasisomas komnanus Donma
BIIPaBE CKOPPEKTUPOBATH CrIpaBe By ctonMocTh BII®HU Ha ocHOBaHMM MOTHBHPOBAaHHOTO CYKICHUS.
[Ipun HeoOxomumocTu Ympapisomas kommanus DoHAa BOpaBe OIEHUTH CHPABEUIMBYI) CTOUMOCTH
BII®W ¢ yuyeroM BO3HHUKIIEr0 TIIpU3HAKa OOCCIICHEHUS Ha OCHOBAaHUM OTYETa OICHIIUKA,
MOATOTOBJIEHHOTO B MAaKCUMaJIbHO KOPOTKHE CPOKH C JaThl BBISBJICHUS COOTBETCTBYIOILIEIO NMpU3HAKA
oOeclLIcHEH M.

B ciyuae nedonra kontparenta no BIIOU min BOSHUKHOBEHHS COOBITHSL, IPUPABHEHHOTO K AeoTy
B oTHomeHuH KoHTpareHTa rno BIIDU, Vmpanstomas kommanus donga obs3aHa CKOPPEKTHPOBATH
cupaBeyiByto croumoctb BII®UM Ha ocHOoBaHMM MOTHMBHpPOBAHHOIO CYXKACHMS Y IIpaBIAOIEH
KOMIIaHUU JIMOO0 IpU HEOOXOAMMOCTH OLIEHUTh cipaBeAnuByto croumocts BIIOU Ha ocHOBaHMU OTueTa
OLICHIIUKA.

B nensix MOHUTOpPUHra BOSHUKHOBEHUS IIPU3HAKOB 00ECIIEHEHHsI KOHTpareHTa, Aedosra u coobITHiA,
MPUPABHEHHBIX K JIeQOITy, a TakKe BBIXOJa KOHTPAreHTa M3 COCTOSHHS oOecueHeHHs Wi jaedonTa
IIPUMEHSEeTCS NIepevyeHb MPU3HAKOB U COOBITUI, ycTaHOBIEHHBIH B [Tpunoxenun 2.

7. NPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIEHKA BJIOKEHUM B
YCTABHBIN KATIUTAJ OBIIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBIO U
ITPABA YYHACTHUA B YCTABHBIX KAIIUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIIMN (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpamieHHe MPU3HAHUSA M OLICHKA JOr0BOPA (C1eJIKH) N0 NPHOOPETCHHIO
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 I0r0BOpPa Kak akTuBa (00s13aTesibeTBa). Takoi akTuB (0053aTEIBCTBO)
IpU3HAETCSl 70 JaThl TNPU3HAHMS BJIOXKEHUS B YCTAaBHBIM KamuTaja oOIIecTBa € OrpaHHMYEHHOMH
OTBETCTBEHHOCTHIO/ TIPaB y4yacTHUs B KallUTale HHOCTPAaHHOW KOMMEPUECKO OpraHu3alinu.

OrneHka crpaBeIMBON CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeIbCTBa) CIEAYIOIINM 00pa3oM:
CC 0ocosopa npuoopemenus = CC snoxcenus 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 — CpaBeINBasi CTOMMOCTh 0053aTeNbCTB/TPeOOBAaHUN 110 IOTOBOPY Ha
JIaTy OLIEHKU. B ciyyae oruiaTel aBaHCOM BEJIMYHMHA 00513aTeNILCTB/TPeOOBaHUI 110 JIOTOBOPY YUHUTHIBACTCS B
IIOJIHOM O00BEME C YUYCTOM aBaHCaA. CYMMa aBaHCa OLICHUBACTCA 11O MCTOJUKE, aHAJIOTHYHOM MECTOAMKE OLICHKU
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CIPaBeIMBON CTOUMOCTH KPEAUTOPCKOM 3a0JDKEHHOCTH/ IEOMTOPCKOM 3aJ0/DKEHHOCTH, IIPEYCMOTPEHHOK
Hacrosimumu [IpaBunamu.

Eciu IMMOJIydYCHHAasA OLICHKa CHpaBGI[JIPIBOﬁ CTOUMMOCTH OOI'0BOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO OOTOBOpP
IIPU3HACTCA KaK aKTUB. Ecmm OLICHKA OTpHuLAaTCIbHAasA, TO JOI'OBOP IIPU3HACTCA KaK 00513aTeJILCTBO.

OmeHka cIpaBeUIMBOM CTOMMOCTH 00S3aTEIbCTB IO JIOTOBOPY MPOU3BOAMTCS Ha JIATy OLIEHKH IO
METOAMKE, aHAJIOTMYHOM METOJUKE OLEHKHU CIpPaBeUIMBOM CTOMMOCTH KPEAMTOPCKOM 3a10JKEHHOCTH

(cm. 1.9.4).

OHGHKa CHpaBCHHHBOﬁ CTOMMOCTHU Tpe60BaHPII>i 10 OO0roBOpy MNPOU3BOAUTCA Ha ATy OLICHKHU IIO
METOJHUKCE, aHAJIOTUYHOM METOJHUKE OLICHKHU CHpaBeﬂHHBOﬁ CTOUMOCTHU ,I[e6I/ITOpCKOI>'I 3aJ0JIZKCHHOCTHU (CM.

n.8.4.).

7.2.

IIpu3nanue, npekpaileHue NPU3HAHUS U OLIEHKA /10J1ei 001IeCcTBAa C OTPAHUYEHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHUSA B YCTABHBIX KANTUTAJIAX HHOCTPAHHBIX
KOMMePYeCKUX OpPraHu3aumi

Bnoxenune B YCTaBHLIﬁ KaruTall O6HI€CTBa C OFpaHH‘IeHHOfI OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JIaTy BOSHUKHOBEHHUSI MpaBa YnpasJstolnieid komnanuu @oHa Ha 100 B yCTaBHOM KaIuTale B
pe3ynbrare:

B cnyuae yupescoenua Obwecmea c 02panHuyeHHol 0meemcmeeHHoCmoio!

HauOoJiee TMO3MHSSA W3 JaT: JaTa BO3HUKHOBEHHMS IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTBep:keHHas Beinuckort u3 EI'PYOJI, nwim naTta onsaTel yCTaBHOTO KamuTaa.

B unwvix cnyuanx:

COBEpPIICHHSI HOTAPUAIBHO YIOCTOBEPEHHOM CIENIKH, HAIPABIEHHOW HA MPUOOPETEHHE I0IH B
YCTaBHOM KamuTajle OO0ILEecTBa, MPH ITOM JaToi mepexoja (mepenadu) JOJIU B YCTaBHOM
Kanurajae POCCUICKOro oOIIecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
ompeJIeJICHHBIN 1aTOl BHECEHUs cOOTBeTCTBYomIeH 3amucu B ET'PIOJI;

BHecenus: B EI'PIOJI cooTBercTBYyIOIIEH 3amycd Ha OCHOBAHMM TMPABOYCTAaHABIMBAIOIINX
JIOKYMEHTOB, B CIIy4asiX, He TPeOYIOIIHUX HOTApUATbHOTO YIOCTOBEPEHHUSI CACTKH, B TOM UUCIIE
B pe3yibTaTe YyBEIMUYEHHUs YCTaBHOIO KaluTalla CYIIECTBYIOLIETo OOLIECTBA B pe3yibTaTe
BKJIaja Ynpapmstomeil komnanuu @oHaa, MPUHUMAEMOr0 B 3TO OOIIECTBO, 32 UCKIIOYEHUEM
ciyyasi, korna GoHAOM NMPOU3BENIECHA OIUIaTa 3a YBEJIIMUEHHE YCTABHOTO KAalMTAJIA U JaHHas
orjiaTa y4TeHa OIEHIIMKOM B oT4yeTe 00 oueHke A0 BHeceHus B EI'PIOJI cooTBeTcTByMOMmIEH
3aIuCH.

UHBIX OOCTOSATENBCTB, MPETYCMOTPEHHBIX 3aKoHonaTenbcTBOM Poccuiickoit denepauuu, a
Takxe 00CTOSATENbCTBRA, MPU KOTopoM DOHIOM MPOoU3BEACHA OIJIaTa 3a yBEINYCHHE YCTAaBHOTO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OLICHIIUKOM B oT4yeTe 00 orneHke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOIIIEH 3aITUCH, TTPH ATOM MPU3HAHKE MMPOUCXOIUT HA ATy IPUMEHEHUS oTYeTa 00
OLICHKE, YYMTBIBAIOLIETO IPOU3BENCHHYI0 @DOHIOM OIUIaTy 3a YBEIMYEHHE YCTABHOTO
Kanutajga (B Ciy4ae, €ClIM COOTBETCTBYIOIIas 3amuch He Oyner BHeceHa B EI'PIOJI B
YCTAHOBJIEHHBIM CpOK Ha JaTy HCTEYEHUs YCTAHOBIEHHOIO CpPOKa, B COCTAaBE AKTHUBOB
Mpu3HaeTCs AeOUTOpCcKast 3a710KEHHOCTh O0I1IecTBa 10 BO3BPATy CyMMBI IEHEKHBIX CPEICTB,
BHECEHHBIX DOHJIOM B OTUIATY YBEIMYCHHS YCTABHOTO KaruTama).

Broxenne B mpaBa ydacTusa B YCTAaBHOM KaIllMTAJIC I/IHOCTpaHHOfI KOMMepquKOﬁ opranu3ann
MPU3HACTCA aKTUBOM:

C JaTel Iepexoja K ymnpasistomed xkomnanuu [[.Y. donaoMm mpaBa y4acTvss B yCTaBHOM
KanuTale MHOCTPAHHOM KOMMEPYECKON OpraHW3alMM, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IIPEJyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHBbI
pPEruCTpanyH.
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Ilpexpawenue npusnanus G1OJXMCEHUs 6 YCMABHLIL Kanuman odwecmea ¢ O02paHudeHHOouU
0MBenmCcmeeHHOCMbIO NPOUCXO0UM 6 0amy npekpaujenus npasa Ynpaenaroweti komnanuu Ponoa Ha 00110
8 YCMAaGHOM Kanumaine 6 pe3yibmame:

® COBEpILICHHUS HOTAPUAIBHO YAOCTOBEPEHHOW CIHEIIKH, HAIPABICHHOW HA OTYYXICHUE JOJIH B
yYCTaBHOM KamuTaje OOIIeCTBa, MPU STOM JIaTON MPEKpaIleHus MPU3HAHUS JTOJIU B YCTABHOM
KaluTajle POCCUMCKOro oO0IiecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OlpezieNICHHBIN JaTOi BHECEHMsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PTOJI;

e BHeceHus B EI'PIOJI coorBercTByrOmIEH 3amMcH Ha OCHOBAHUHU IIPABOYCTAHABIIMBAIOIIUX
JOKYMEHTOB B CIIy4asx, He TpeOYIOIIMX HOTApUAJILHOTO YIOCTOBEPEHUS CAEIKHU, B TOM YHCIIE
B pe3yJbTaTe JUKBUAALNHN OOIECTBA;

® UHBIX 00CTOATENBCTB, MPEyCMOTPEHHBIX 3aKOHOATEeIbCTBOM Poccuiickoit dexepanuu.

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

e C JlaThl IPEKpallleHus y yrpasisitomeid komnanuu J[.Y. @oHioM npaBa y4yacTHs B yCTaBHOM
Kalnurajge HHOCTPAHHON KOMMEpPYECKOW OpraHu3aluy, MNOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, ITPENYCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOJATEIBLCTBOM CTPaHbl PETUCTPALIUN;

e C JaThl JIMKBUJALUM OOLIECTBA, MOJATBEPKIEHHONW BBINHUCKOM COOTBETCTBYIOIIETO
PETUCTPUPYIOLIETO OpPraHa WK PACKPHITON B JOCTYITHOM UCTOYHHUKE;

® B UHBIX CIIy4asX, IPEAYCMOTPEHHBIX IPUMEHUMBIM 3aKOHOJATEILCTBOM.

CrpaBeanuBas CTOMMOCTb BJIOKEHUSI B YCTaBHBIM KamuTaja oOIIecTBa € OrpaHUYEHHOU
OTBETCTBEHHOCTBIO / IPaB y4yacTHUs B YCTAaBHOM KallUTajle MHOCTPAHHOH KOMMEpPYECKOW OpraHu3aluu
OTIpENIeNIACTCSl OLEHIIMKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUAM Hacrosimux [IpaBunm u
JEUCTBYIOILEr0 3aKOHO/ATeNIbCTBA. B cilydyae BHeceHUs BKJIaJa B UMYILIECTBO MJIM B YCTABHBIA KamUTajl
OTYET OIICHIINKA MMOJICKUT OOHOBJICHUIO HAUYWHAs C AT, KOT/Ia OJHOCTHIO MCIIOJIHEHBI 0053aTeNbCTBA
[0 BHECEHUIO TAKOTO BKJaJa, B CPOK HE MpeBblIarOmui 14 nHel, HO He Mo3/Hee AaThl ONpeaesIeHUs
CTOMMOCTH YHUCTBIX aKTHBOB (oHma. B mepmom Mexmay naTaMu OLIEHKH OIpENEeICHHAs OLEHIIUKOM
CIpaBe/IMBasi CTOUMOCTD BJIOXKEHHUS HE U3MEHAETCS 32 UCKITIOUEHHEM CITy4aeB BO3SHUKHOBEHUS COOBITHH,
BEIYILIUX K O0ECIICHEHHUIO BIIOKEHUS, a TaKkKe cirydast TukBuaanuu OouecTna.

B cnywyae yupexiaeHus oOIIecTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBUSL OTYeTa
OIICHIIMKA CIIpaBeUINBasi CTOMMOCTh BJokeHusi B TedeHue 20 ([IBaamartu) aHE# ompenenseTcss Kak
CTOMMOCTh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOJAIIErOCs Ha JOJI0 BIIOKEHHUsS, a UMEHHO B pa3Mepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O MMYIIECTBA, ONPEIEICHHON B COOTBETCTBHUM C HACTOSIILIUMHU
[IpaBunamu. IIpy HamMuuM HECKONBKHUX YUYPEIWUTENEH OLICHKA CIPABEMINBOM CTOMMOCTH B Cilydae
OTCYTCTBHUSI OTY€Ta OILICHIIMKA MOMKET OCYIIECTBIATHCA TaKMM OOpa3oM B TEUEHHUH CPOKa, KOTOPBIH
oTpeJIeieH 1I0TOBOPOM 00 yUpEKICHUH O0IIeCTBa

B ciywae nukBupanuu OOIiecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTBIO, BIIOKEHHSI B YCTaBHBIM
KanuTaja KOTOPOr'o COCTaBIISIIOT AKTHBBI [1a€BOI'0 MHBECTUIMOHHOTO ()OHJA, CIpaBEIMBas CTOUMOCTb
TaKoro BJIOXKCHUS, OIPEAEIIEHHAas II0 OTYETY OLCHINMKA, KOPPEKTUPYETCS Ha JOJIIO IOCTYIUBIIErO
MMYILECTBA B COCTaB aKTUBOB MaeBOT0 (JOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHOIl CTOMMOCTH
aKTUBOB, PACCUMTAHHOM HA JAaTy COCTABJICHUS AKTa PACIPEICIICHU UMYIIECTBA U IOMMEHOBAHHBIX B aKTe
pacnpeneneHns UMyLIECTBA, ONPEAECIICHHON 10 CITPABEJIMBON CTOMMOCTH B COOTBETCTBHM C HACTOSIIIIMMHU
IIpaBunamu.

[Ipy BO3HHMKHOBEHUHU COOBITHS, BEIYIIETO0 K OOECIEHEHUIO BJIOKEHUS, YIpaBISIOMIas KOMIIaHH
00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY B TeueHue 20 ([IBaauaru) nHei.
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8. TPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUS Y OIEHKA TEBUTOPCKOM
3AJOI’KEHHOCTH U ITPEJOIIJIAT

8.1. OOmue mooKeHUs

B Oeiax BBI60pa MCTOJa OOCHKHU ,Z[C6I/ITOpCKa${ 3a10JIDKEHHOCTD ACJIUTCA Ha OIICPAIIMOHHYIO U ITPOYYIO
3aJ0JI>KCHHOCTD.

ITox onepanuoHHOl MOHMMAeTCA AeOMTOPCKAas 3aJ0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X07Ie HOPMAJIBHOTO OINEPALMOHHOTO IMKJIA, KOTOpasi OyEeT MOranieHa B TeYCHHE ONPEACTICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loIycTUMBIE CPOKU MIPOCPOUKH, YCTAHOBICHHbIE IS
OIIEpaIlMOHHON 1e0UTOPCKOIN 3a0JKEHHOCTH, HE JIOJIKHBI IPUBOAUTH K NMPU3HAHUIO OE3HAJEKHON K
MOJIyYEHHIO 33JJ0JDKEHHOCTH, a TaKkkKe K OOECIICHEHUIO 3a/J0JDKEHHOCTU. Takas 3aJ0JKeHHOCTh OyneT
peann3oBaHa yNpaBIISIOLICH KOMIAHUEH B MOJHOM O00bEME B CPOKH, YKJIAJIbIBAIOIIUECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOI) IPAKTUKY B3aUMOJEHCTBUSA C KOHKPETHBIM BHAOM JA€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTAHOBJIEHHBIE CpPOKHM IIPOCPOYKH OIPEJECIIEHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX [JaHHBIX YNpPaBIAIOLICH KOMIIAHMM. YKa3aHHas 3aJ0/DKEHHOCTh OyleT pealn30BaHa
YIPaBIISAIOLIEH KOMITAHHUEH B ITOJIHOM 00bE€ME B CPOKH, YKJIAbIBAIOIIHUECS B HOPMAJIbHYIO PIHOUHYIO (MU
BHYTPEHHION) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKOM 33 JODKEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTD, 10 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpuiioskeHun 2, Kpome TOMyCTUMON 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 HapymCeHHUA YCIOBUSA MCIIOJIHCHUA 00513aTEIILCTB KOHTpAarcHTOM (HOFaHIeHI/If{
,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTH C MOMCHTA HpOCpO‘lKI/I) B COOTBETCTBMU CO CIOKMBIIECHCS B paMKax
AOBCPUTCIIBHOI'O YIIPABJIICHUA TaCBbIM MHBECCTUIIMOHHBIM (1)OHI[OM HpaKTHKOﬁ OITMCaHBbI B HpI/IJIO)KCHI/II/I 5.

IIpn HacTymieHMH CpoOKa NPOCPOYKM CBBILIE CPOKOB, ONMCAHHBIX IO BUAAM 3aJ0JDKEHHOCTH B
[Ipunoxkennn 5, a TakkKe HE3aBUCUMO OT HAJIM4YMS M CPOKAa MPOCPOYKU IIPM BO3HUKHOBEHUM HHBIX
COOBITHH, BeAyIIMX K OOECLEHEHHIO, CTOMMOCTh 3aJI0JUKEHHOCTH ONpEAENsieTcss B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIUBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

8.2. Ilpu3snanue 1eOMTOPCKOM 3210/ZKEHHOCTH M NPEOIIAT

JlebuTopckasi 3aJJOJDKEHHOCTh NMpH3HAETCs B JaTy, Korja y Ympasistouied kommnanuun Ponna B
COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOAATEIBCTBOM Poccuiickoit denepanyu Win J0roBOPOM BO3ZHHKAET
paBo TpeOOBaHMS MMYILECTBA HJIM MOJYYEHUs JEHEXKHBIX CPEICTB OT KOHTPAareHta, B TOM 4YHCIE B
COOTBETCTBUM C IOJIOKEHUSIMM JOKYMEHTA, COJIEpIAIlero YCJIOBHUs pa3MEIleHus LeHHbIX Oymar, u
peleHust O BBIYCKE IIEHHbIX Oymar.

B cityuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpIIEHHOH ¢ akTuBaMu DOHJa, yCTaHOBIIEH
pasmep HeycToWkH (uTpada, MeHel), MHbIX IUIaTeXel 3a MoJIb30BaHUE JAeHEXKHbIMU cpeacTBamu DoHa,
KOMITIEHCAIMN YOBITKOB M MHBIX IJIATEKEH B CBSI3U C HApyLIEHHEM IpaB BIIAJEbLEB WHBECTUIIMOHHBIX
naéB, MOJAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHIa, a TakK *Ke eciau CyAeOHBIH aKkT COAEPXKUT
MOJIOKEHHUs O Bo3Bpare B DOHJ YIUIAaU€HHOM TOCYJIapCTBEHHOM IMOILIMHBL, Takas JeOuTopckas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAETBHO B pa3Mepe, YKa3aHHOM B CyJIEOHOM aKkTe, CO JIHS €ro BCTYIJICHUS B
3aKoHHYyI0 cuiny. Takas aeOuTOpckas 3aJ0JKEHHOCTh INPU3HAETCS MPOCPOUYEHHOM 1Mo ucredeHuun 14
(UerplpHaauaTH) KaJeHAApPHBIX THEH C AaThl BCTYIUIEHUS B CUIIY CyIeOHOTO pelleHus (IOCTaHOBICHHUS),
€CIIU B JaHHOM JIOKYMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJIHEHHUs 0053aTeNIbCTBA.

JlebuTopcekas 3a10JKEHHOCTD 10 CENKE, 0 KOTOPOW pazMep TpeOoBaHMs MOATBEPKICH pelIeHUEeM
Cylla, OTAEIBHO HE MIPU3HACTCS, CPOK MOTAMEHHUS TAKOU 3aI0JDKEHHOCTH HE H3MEHSIETCS.

JlebuTopckast 3a10JKEHHOCTh, BO3HMKILAS M3 MHPOBOIO COIVIANIEHHUsS (COTJalIeHHs O HOBAalUH,
MPOYMX AaHAJOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAaMH, YTBEPKIEHHOTO
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OIIpENICJICHUEM CyJla, NMPU3HAETCSA OTHENIbHO B JE€Hb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJJ0JDKEHHOCTH IO PecTpyKTypupyeMmon cienke. Takas neOuTopckas 3aJ0KEHHOCThb
IIPU3HAETCSI IPOCPOUYECHHOM 110 UcTeueHuu 14 (YeTblpHaaLlaTH) KaJeHIapHbIX JHEW C 1aThl BCTYIJICHUS B
CUily cyAeOHOro pemieHus (IOCTAaHOBJIEHUS), €CIM B JAaHHOM JOKyMEHTE HE YCTAHOBJIEH MHOW CPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpeJeNsercs B 0O0leM TMopsake U B ciaydae
HEOOXOUMOCTH  ONpPENEeNsieTCs C  YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOﬁ 3a10JDKCHHOCTU 110 HAKOIUICHHBIM MPOLUCHTHBIM OJOXOJaM,
HA4YUCIAEMBIX Ha OCTAaTOK Ha paC4Y€THOM CUCTE, OIIMCaH B pa3aciic 3 HaCTOAIIHUX HpaBI/IJ'I.

Hwxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUIOB JCOUTOPCKOMN 3a0KCHHOCTH.
8.2.1. JleOuTopckas 3a10/KEHHOCTH Y IPaBJIA0IIeil KoMnanuu nepex ©@onaom.

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 YIpaBiisitoliei komnanuu nepea Gonmpom
OCYIIECTBJISIETCS B JICHb €€ MOTAaIlIeH!s UK B JIHb IIPEKPAICHUs] OCHOBAHUM JIJIsl TIpaBa TPeOOBAHUS.

B cnyuyae npeBbllleHHs B OTYETHOM TOJYy BEJIMYMHBI PAcXoOJ0B, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM @oH/10M, B TOM YHCIIE B cllyyae 0€3aKIENTHOrO CIIMCAHUSI, Ha/l BETMUYMHON MaKCHUMaJIbHOTO
pasMepa TaKMX pPacxoA0B, YycTaHoBieHHoro I[IpaBunmamu noBepuTenbHOro ympasieHuss @PoHIOM,
neduTopckasi 3a70XKEHHOCTh YTIPABJISIONIEH KOMIIAHUM MPU3HAETCS B pa3Mepe TaKOro IPEBBILICHMUS,
OIpEeJICJIEHHOI0 Ha JJaTy BOSHUKHOBEHMSI TAKOTO MPEBBILICHHS 0 MOMEHTA €€ MOralleHusl. AHAIOTHYHBbIH
MIOJIXOJT IPUMEHSETCS B Cllydae OIUIaThl 3a cyeT umyuiectBa PoHJIa pacxoJ0B, HE IPELyCMOTPEHHBIX
IIpaBunamu 1OBepUTENBHOTO yrpaBieHuss OoHIOM.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJI0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I OomnpeacisICTCd € y4e€ToOM
KOPPEKTHPOBKU B COOTBETCTBUU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.

8.2.2. Apenaa

Ilo moroBopam apeH/bl, IO KOTOPEIM Ympasisaromas komnanuss @oHaa BBICTYIIAET apeHAO0AaTENEM,
neOuTOpCKasl 3aJ0JDKEHHOCTh B CyMMeE IUIAaTeXa, MOJIEXKAIIEro OIIaTe 3a pacueTHBIA mepuoj (Iepuof,
OIpeJiesIIeMBbI  TOTOBOPOM apeHAbl, Kak IEepHoj, 3a KOTOPBIM NPOU3BOAMTCS APEHIHBIN IUIATEX)
MIPU3HAETCS:

- B IaTy OKOHYAHUs TEKYIEro paCYeTHOTO MePHOa.
- B naty onpezenenus CHA.

JlebuTopckast 3a10J5KEHHOCTD MPEKPaIaeT MPU3HABATHCS:

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCTIOJIHEHHSI 0053aTeNIbCTB);
- B IaTy YCTYIKH MpaBa TpeOOBaHUs K JOIKHHKY;

- B )IaTy JIMKBHU AN KOHpaFeHTa CorJiaCHoO I/IH(i)OpMaHI/II/I, paCKpI)ITOI\/II B O(i)I/IHI/IaJ'II)HOM )IOCTYHHOM
uctounuke (B Tom uwucie 3anucu B EI'PIOJI o nukBumaiuu KOHTpareHTa B MOPSAKE, YCTAHOBICHHOM
3aKOHO/IaTEITLCTBOM).
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Ecnmu apengHas miata BHECEHa apeHAAaTOPOM aBaHCOM, TO TpPEKpallleHHe MPU3HAHHS JAeOMTOPCKOM
3aJJOJDKEHHOCTH  TPOM3BOAMTCS  OJHOBPEMEHHO C TNPEKpalleHHEeM MpPU3HAHUS  KPEIUTOPCKOM
3aJJ0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY MOJTyYEHHOMY aBaHCY.

CripaBeyiiBasi CTOMMOCTb 33/I0JDKEHHOCTH PACCUUTHIBAETCS 10 (popmyiie:
t—tp+1
*k

3=P% —,
a t,—to+1

rae:

P - apeHiHbBIN IJ1aTEK, OTHOCAIIUICS K TEKYIIEMY TIEPUOAY;
t - 1aTa OLICHKMU;

t 0 - ;mara Hayajia pacye€THOrO NEPUOa;

t 1 - maTa OKOHYAHHUS PACYETHOTO MEepUo/a.

B cnyuae, eciiu nata npusHaHUs aKTUBA Pa3jIMYaeTCs C MOCIEAHUM JTHEM NEPHO/ia, ONPENEIIEMOro
JIOTOBOPOM apEH/IbI KaK MEPHO/I, 38 KOTOPBIM MPOU3BOIUTCS apEHIHBIN IIJIATEXK, B CBSA3U C TEM, YTO TAKOM
MOCNEAHUI JIeHb SBISETCS HEpadOYuM JHEM, TO CIpaBeAJIMBas CTOMMOCTh AKTHBAa PACCUUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEIHETO JHSA Pacuy€THOrO NEPUOAA MO I0rOBOPY.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

8.2.3. /luBMJEHABI U JOXOJbI OT YYACTHS B 00IIECTBAX C OrPAaHUYEHHOI
OTBETCTBEHHOCTBIO, I0X0/IbI OT YYACTHSI B IOr0BOpPe HHBECTHIIHOHHOTO
TOBApPHIIECTBA

HG6I/ITOpCKa${ 3a10JDKCHHOCTh 110 AMBUACHJAAM K IIOJYUCHUIO RO UEHHbIM 6ymazaM poccm?cxux
IMUmMenmaoe NMpPU3HACTCA:

- 71l TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH LEeHHble OyMardn HauYMHAIOT TOProBaThCs Oe3 yuera
OOBSIBIICHHBIX TUBUICHIOB/10X0/10B (. cTounnk nHpopManuu — nHGOpMaImoHHOE areHTCcTBO «MHTepdakcy);

- 1UISl HETOPryeMbIX HEHHbIX OyMar, a Tak jKe B CJIy4ae HeBO3MOKHOCTH ONPeeJTHTh ATy, ¢ KOTOPOi
LIeHHbIC OyMaru Ha9MHAIOT TOProOBaThCs 0€3 y4era OOBSBICHHBIX AMBHICHIOB/I0XO0/I0B 8 HAubOIee NO30HIOW U3
cnedyowux oam:

e JaTa 3aKPBITUS PeecTpa MoJ BBIILIATY AUBHJICHIOB;
e JaTa ONpeJeIeHHsl pa3Mepa TUBUCH 1A, IPUXOIAIIEr0Cs Ha OJIHY aKIUIO.

Ncrounnkamu nanubix o natax seistorcs HKO AO HPJ, nadopManimonHbie areHTCTBa, CAUTHI SMUTEHTOB.

JleOurtopckast 3a10J5KEHHOCTD 0 TMBUJEHAAM K MOIYYEHUIO MO UEHHbIM 0ymMazam uHOCMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHBIM PACHUCKAM TIPUZHAETCS B 1aTy, HAUMHAsI C KOTOPOU COBEPILEHUE CETIOK
Ha Oupke He NPUBOJUT K TMONaJaHUI0 B peectp akuuoHepoB (DVD EX DT), pacKpbIBaeMylo
uHpopmanroHHoi cucremoit Untepdakc. B orcyrerun nupopmannn o DVD EX DT - nara, Ha KOTOPYO
OIPEENAIOTCS JINNA, UMEIOIINE IPaBO HAa MOJyYCHHE IMBUACHIIOB/IOXO0M0B. IIpu oTCyTCcTBHM MH(pOpManuu U3
BBIIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM YHCJIE O pa3Mepe NPUUUTAIOLINXCS BBIILIAT) — AE€OUTOPCKAs 3a10JKEHHOCTh
MPU3HACTCA B AaTy 3aUMCIICHHS IEHEKHBIX CPEJICTB Ha pacueTHbIH cueT ynpasisitomeii komnanuu [1.Y. [TND (B Tom
gucie Ha cueT Opokepa [T D).

CnpaBennuBasi CTOUMOCTh TaKOHM 3aJ0JKEHHOCTH OIPEACNIECTCS B CyMMe, PaBHOW MPOM3BEICHHUIO
KOJIMYECTBA AaKLM, MO KOTOPHIM Ympapiswoomas komnanus PoHAA HMeEeT MpaBO Ha IMOJy4YeHUe
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHUJICHIOB Ha OJHY aKIMI0 3a BBIUETOM HAJIOTA,
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YAEPKUBACMOI0 Y ICTOYHUKA BBIIIJIATHI, €CJIA IPUMEHUMO, C YYETOM yCIIOBHUH, ONMCAaHHBIX B [Ipunoxenun
5 Ans [aHHOTO BHJAA 3aJ0JDKEHHOCTU. [IpM ompeneneHuu crpaBeIMBOM CTOMMOCTU J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (MKcalluy peecTpa akKLIHOHEPOB/BIIa/1e IbIIeB IEHHbBIX
Oymar Ui BBIIUIATHI JAWBUJICH]IOB/IOXO/IOB WIIM HAa JIaTy, HA KOTOPYIO OMPEAETSIOTCS JIMIA, UMEIOIIUE
IIPaBO Ha NOJY4YEHUE JUBHJICHI0B/I0X0/10B, ONPENENIAETCS C yUETOM 3aKJIFOUEHHBIX, HO HEUCIIOJIHEHHBIX
CIIEJIOK.

JlebuTopckasi 3a10JKEHHOCTh 0 TUBUAEHAAM K IOJIIyYEHUIO MO O€nO3UmAapHbiM pACRUCKAM HA
aKLUU OIPENENsIETCA B CyMME, paBHOU IPOU3BEACHHIO KOJIMUECTBA PACIMCOK, 10 KOTOPHIM Y IPaBIIAOIIAs
komnanusg PoHJa MMeEeT NpPaBO Ha IOJIyYEHUE JUBUACHIOB, HAa BEIUYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIEMIO3UTAPHBIX PACIIUCOK AUBUACHJIOB Ha OJHY PACIMCKy 3a BBIUETOM pacxoj0B (KOMMCCHIi) B ciyyae,
€CIIM CyMMa TaKHUX pacxo/0B (KOMUCCHIA) ollpeiesieHa U HaJora, yIepKUBaeMOIo Y HCTOYHMKA BBIIUIATHI,
€CJIM IPUMEHUMO, C YUETOM YCJIOBUM, ONMMCAHHBIX B [Ipmiioxkennn 5 1u1st AJaHHOTO BUAA 330JDKEHHOCTH.
B ciyuae n3MeHeHMs] SMUTEHTOM JE€NO3UTAPHBIX PACHMCOK BEJIMYMHBI AMBUICHIIOB U (WJIM) PacxoJloB
(koMuCCcHif) Ha OAHY PacHUCKY, yKa3aHHas JeOUTOpCKasi 3a10JKEHHOCTD MOJUICKHUT KOPPEKTUPOBKE Ha
JaTy OIyOJINKOBaHMsI COOTBETCTBYIOIIEH HH(OPMALIHH.

Ecan BennunHa JUBHUICHOOB Ha ACIIO3UTAPHBIC PACTIMCKH 00BsIBIIEHA B BaJIIOTC, OTJIIMYHOM OT BAJFOTHI
onpenenenuss CYA, To neburopckas 3aJODKEHHOCTh IPU3HAETCs B TOM BajlloTe, B KOTOpoW Oblia
oObsiBieHa Bblmiata.  CrpaBemiuBas CTOMMOCTh TaKOH JeOMTOPCKOW 3aJ0JDKEHHOCTH B BAJIIOTE
onpeaenenuss CHA onpeznensercs B COOTBETCTBUM C I1. 16 HacTosnux [Ipasuir.

JleOuTopckast 3all0JDKEHHOCTh 10 JI0XOJaM OT ydacTHs B OOIIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy NPUHSATUSA JIaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJ0B, U3
KOTOPOTO MOHO HJACHTU(UIIMPOBATH CyMMy Joxoaa. CripaBeayinBas CTOUMOCTh TaKOW 3a7[0JKCHHOCTH
ONpeEsAeTCs B CYMME, PaBHOM NMPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/a, IPUXOIAIIErocs Ha
OJIHY JOJTI0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YICTOM YCIIOBUH, OMMMCAHHBIX B [IpuioxeHuu 5 115t JaHHOTO
BH/IA 3a/10JDKEHHOCTH.

B ciydae Bo30ykaeHHM MpoLeaypbl OAHKPOTCTBA B OTHOLICHHHM SMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPUIIMAIBHOTO COOOIIEHUSI 0 0AHKPOTCTBE CTOMMOCTD
NeOUTOPCKOM 3aJOIKEHHOCTH 110 BBIILIATE TUBUIEHAOB paBHa 0 (HYIIO).

B unBIX ClIydasix BOBHUKHOBCHHSA ITPHU3HAKOB 06€CH€H€HI/I$I CIipaBCajinBas CTOMMOCTD 3aJ0JIPKCHHOCTHU
OIPEACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C IOPAAKOM, ITPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM
2.

8.2.4. leOuTopckas 3a10/:KEHHOCTD 10 10X01aM HHBeCTULMOHHBIX naeB [IN® u naes
(axuuii) MHOCTPAHHBIX MHBECTHLHMOHHBIX (JOHI0B, IaM KOTOPHIX BXOJIST B COCTAB
umymecrsa [IM®

JleObutopckasi 3aJ0KEHHOCTh IO J0XO0JaM HWHBECTUIMOHHBIX MaeB [IM® wu maeB (axiuit)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umyiectBa [IM® npuszHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA M0 BBIIIATE 10X0/a, YKAa3aHHYIO:

® B OTHOUICHWU UHBECTHIIMOHHBIX MaeB [IN® - B coobienun ynpasistonieit komnanuu [TUO o
BBITIJIATE JOX0/1a IO HHBECTUIIMOHHBIM TasiM [T D, omy01mKOBaHHOM Ha CaiiTe yIpaBIIsSIFOIeH
komnanuu [ 1M ® wiu HanpasiieHHOM B afpec YIpasisoei konanuu Poxja;

e B OTHOIIEHHM MaeB (aKUMN) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B
coctaB umyiecta [, - nara, c KOTOpOit HHOCTPAaHHBIC IICHHBIC OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHnoB (DVD _EX DT) B coorBercTBUU ¢ MH(popMarmeir AO HPJ]
Wik UHQOpMAIMK O BBIIJIATE J10X0Ja Ha OQUIMAIILHOM caiiTe ympapisiolell KoMnaHuu. B
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orcyrctBun uHGopmarmu 0 DVD EX DT - nara, Ha KOTOPYIO ONpeAessitOTCs JUIa, HMEIOIINE IPaBo
Ha TIOJYYCHHE JUBHICHI0B/JOX0/IOB.

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCJIOBHM, ONUCAaHHBIX B
[Ipunoxenun 5 18 AaHHOrO BUAA 3a40JDKEeHHOCTU. [Ipu ompeneneHun cnpaBeyIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJNMYECTBO ILIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BIA/ICTBIEB IICHHBIX OyMar JUIs BBIIUIATHI TWBHJICHIOB/IOXO/I0B WIH Ha JaTy, HA KOTOPYIO
OTIpEeCTSIOTCA JUIa, UMEIOIIME MPAaBO Ha MOJy4YEeHUE IUBUACHJIOB/IOXO0JO0B, OMpPENEISIeTCS C YYEeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, MTaW KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM® mpekparniaer
MPU3HABATBCSA B JaTy HCIOJHEHHUS O0s3aTeIbCTB YIPABISAIOMICH KOMITAHWEH, IOATBEP)KICHHON

0aHKOBCKOM BBIITMCKOM C pacueTHOro cyera ynpasitomeii kommanuu J1.Y. [IU®D /otuetom Gpokepa YK
[T D.

CHpaBeZUII/IBaSI CTOUMOCTDL 3aJJ0OJDKCHHOCTH B CJIydac HCO6XOI[I/IMOCTI/I OmnpeaAcsICTCA € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

8.2.5. CpeacrBa, neperanHbie 10 HPOKEPCKHUM 10r0BOPaM

JlebuTopckast 3a10JDKEHHOCTD TI0 CPEJICTBAaM, MepelaHHbIM MPO(EeCCHOHATFHBIM YYaCTHHKAM PhIHKA
LIEHHBIX OyMar 1o OpoKepCKUM U MHBIM JIOTOBOpaM, IPU3HACTCS C JAThl OTPAXKEHUS MMOCTYIICHUSI JaHHBIX
CpeACTB Ha OPOKEPCKUI CUET/CIIeUAbHBINA CUET COTJIACHO OTYETY OpOKepa MU C 1aThl BOSHUKHOBEHUS Y
VYnpasmsromedt komnanuu PoHja mpaBa TpeOOBaHUS JIEHEKHBIX CPEICTB OT Opokepa B pe3yibTare
ornepanuil ¢ neHHsIMu Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKON 3aJI0JKEHHOCTU B pe3yibTaTe
orepalui, CBA3aHHBIX C IEPEYUCICHUEM JIEHEKHBIX CPEICTB C paCU€THOI0 Ha OPOKEPCKUiA/crieuaabHbIN
CUET WJIM BBIBOJOM CPEICTB ¢ OPOKEPCKOr0/CHeMaIbHOrO Ha PACUETHBIN CYET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHHMU oOTyeTa Opokepa. HMHble onepanuu 1O H3MEHEHHIO JAEOMTOPCKOM 3aJJ0JKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHUHU IOJIYYEHHBIX OTYETOB IPO(ECCHOHAIBHBIX YYaCTHUKOB O IPOBEICHUU
omnepanui ¢ aktuBamu DoHja.

JlebuTopckas 3a10JDKEHHOCTD IO CPEICTBAM, MepeAaHHbIM MPOPECCHOHAIBHBIM yUYaCTHUKAM PhIHKA
[EHHBIX OyMmar, ompezenseTcss B HOMHUHAIbHOM CyMMe OCTaTKa JE€HEKHBIX CPEACTB Ha JaTy OIEHKH, C
YYETOM yCJIOBUH, ONMCAaHHBIX B [Ipriioskennu S 11 JaHHOTO BU/IA 3a0JKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIAKOM, npeaycMoTrpeHHbIM [Ipmnoxenuem 2. Ilpu sToM B memnsx
TaKOM KOPPEKTUPOBKU KOHTPAr€HTOM NPHU3HAETCs KpeIuTHas OopraHu3alus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaTbHbIN OPOKEPCKUI CUeT.

8.2.6. He3aBepuieHHbIC pacyeThl

JlebuTopckas 3aJ0KEHHOCTh 110 He3aBEPIICHHBIM CAeIKaM ¢ akTuBaMu DOHAa NpU3HaeTcs B ATy
UCIIOJIHEHUS YTpaBisitomieid komnanueit @onya 00s13aTenbCTB M0 JOTOBOPY M BO3HUKHOBEHHS IpaBa Ha
MOJIyYeHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4Hcie OT OaHKa, BHICTYMAIONIET0 UCIOIHSIIOIINM
0aHKOM, TI0 CIIEITKaM C aKKPEIUTHBHOW (POPMOIT pacyeToB.

Hpe,Z[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpArcHTamMm I10 JOroBOpaM OKa3aHHus YCIYT, HpI/IO6pCTeHI/I${
OCHHBIX 6YMal", a TAK)XC HWHBIX aKTHBOB, IMPHU3HAIOTCA B AaTy CHOHUCaHUA JCHCKHBIX CPECIACTB CO CUCTaA
anaanomeﬁ KOMIIaHHNH (I)OH,I[a B ITOJIB3Y COOTBCTCTBYIOIINUX KOHTPAarcHTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAAKOM, NpeaycMoTpeHHbIM [Ipunoxxennem 2. Ilpu atom B memsx
TaKOW KOPPEKTUPOBKHU MO CJIIEIKaM C aKKpEeIUTHUBHON (OpPMOI pacueToB C HCIOIb30BAaHHUEM MOKPBITHIX
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0€30T3BIBHBIX aKKPEAWTHBOB KOHTPAreHTOM IPH3HACTCS KPEAWTHAS OpraHu3aius/OaHK, BBICTYIAIOIINAN
UCHOJIHAOIMM OaHKOM.

8.2.7. leOuropckasi 3a10/KEHHOCTD 0 pacyeTraM ¢ SMUTEHTOM J0JIrOBOM LIEeHHOM
oymaru

HC6I/ITOpCKaﬂ 3aJ0JIZKCHHOCTD B OTHOILICHHN 00513aTeNILCTB DMUTEHTA 110 BEIIIJIATE KYIIOHHOI'O 10X0/4,
a TaKK€ 4aCTHYHOI'O MJIM ITOJHOI'O IIOrali€CHUA I[OJII‘OBOﬁ L[GHHOﬁ 6yMaI‘I/I MMPU3HACTCA B 1aTy HACTYIIJICHUA
00s13aTeJIbCTBA AMUTEHTA MO OIUIATE TAKUX 00I3aTENLCTB.

CrpaBeaniuBass CTOMMOCTh TaKOW JeOUTOPCKOW 3aJ0HDKCHHOCTH ONPEIENSIeTCS B HOMHHAIBHOM
CTOMMOCTH TMOJJIeXkalllel MOraleHuIo 3aJ0/bKEHHOCTH, ¢ YUeTOM YCIOBUM, onmucaHHbIX B [Ipuioxenun 5
ISl JTaHHOTO BUAA 3a70/pKeHHOCTH. CIipaBeuinBasi CTOMMOCTb 3a/I0JKEHHOCTH B CIy4ae He0OX0IUMOCTH

OIMPEACIIICTCA C YUETOM KOPPEKTUPOBKHU B COOTBETCTBUHU C IMOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM
2.

HperameHHe IMPU3HAHHUA HaHHOﬁ ,I[e6HTOpCKOI>'I 3aJ0JDKCHHOCTH ITPONUCXOAUT B AAaTy INOCTYIJICHUA B
COCTaB aKTHBOB q)OHI[a ACHCIKHBIX CPCACTB WM MHOI'O UMYIICCTBCHHOI'O DKBUBAJICHTA B CUCT IMOraliCHUA
y1<a3aHH0171 3aJ0JDKCHHOCTH.

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

Ipuznanue oebumopckoti 3a0o.11cennocmu u npedoniam Donoa npekpawaemcs 8 ciyuae:
® JCIOJIHEHUS 0053aTeNIbCTBA JIOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOLIETO MpaBa Y MpaBisroIIeil koMranueidn @oHaa o JoroBopy LECCUU;
e BHecenus B EI'PIOJI cBepenuii 0 NUKBUAAIIMM KOHTPAareHTa B TOPSAKE, YCTAaHOBIECHHOM
JEHCTBYIOLMM 3aKOHO/IaTEIbCTBOM;
® [poyero IMpeKpamieHus TmpaBa TpPeOOBaHHUA B COOTBETCTBUM C  JICUCTBYIOUIMM
3aKOHO/IaTE€JIbCTBOM WJIM IOTOBOPOM.

8.4. Ouenka 1e0MTOPCKOI 3210/1KEHHOCTH U MPeIOIJIAT

B HOMMHanbHON cymMMe 00s3aTenbeTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), TOJIEKAIIEero OIjiaTe
JNOJDKHMKOM, Ha jarty onpeneneHus CUA oneHuMBaroTCs BHIBI 33Jl0JDKEHHOCTH, OIPEIEIICHHBIE B
[Ipunoxxenun 5. TIpeBBILIEHHE CPOKOB IMOTAIIEHMs] OINEPallMOHHOM J1eOMTOPCKOM 3aJ0KEHHOCTH,
orpejensseMoil B cooTBeTCTBHHM ¢ [IpuioxkeHueM 5, BiedeT ee 00eclieHeHHEe ¢ yUeTOM KPEAUTHOTO pUcKa
B COOTBETCTBUU C METO/aMH, yKa3aHHbIMU B [Ipunoxenun 2.

B ocranbHbIX ciyyasx AeOUTOpcKas 3aJ0JDKEHHOCTh OLIEHUBAETCS 10 MPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyAyIIMX MOTOKOB, PACCUYUTAHHOM B cOOTBETCTBUU ¢ [lpmiiokeHneM 2 K HacCTOSILIUM
[IpaBunam.

Ecnim B pesynpraTre coBepuieHus caenok ¢ umymiectBom [IM® Bo3nukaer meOuTopckas
3aJ10JDKEHHOCTh, M, COTJIACHO YCJIOBHUSIM CHEJIKH, HE ONpEACiieHAa KOHKPETHas Jara €€ IOrauleHus, HO
YKasaH HpGI[CJ'II:HI:Iﬁ CpPOK, B TCUHCHHUEC KOTOPOT0 TakKas 3aJ0JLKCHHOCThL AOJIKHA OBLITH mnorami€Ha, To a4
ONpPEACIICHUSI CIPABEJIMBOM CTOMMOCTH CpPOK IIOTAlllEHUs] TAaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMajJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHMBHUPOBAHHOTO) CYXJIECHHUS
yIPaBISIONIEH KOTAaHUU 00 MHBIX CPOKaX MOTAIICHUS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecnu poroBop He comepkaT KOHKPETHOM JaThl MOTAlIEHUS IeOMTOPCKOM 3aI0JDKEHHOCTH U
OTCYTCTBYET MPEAEIbHBIA CPOK MOTAMIEHHUS, TO JIJIS LIEJIEeH ONPENEIECHUS CIIPABEIMBO CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHPOBAHHOTO)
CYXJI€HUS YIPABIISIIONIECH KOMITAHUH.

I[e6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAllad IMOrallicHu0 MMYIICCTBOM, BO3HUKIIIAA 10 JOTrOBOpaM
MCHBI, HOBAIMHU W APYIrUM aHAJIOTMYHBIM AJOTrOBOpaM, B TOM YHCJIC B COOTBETCTBUHU C ITOJOXCHUAMU
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JOKYMEHTA, COJIEPKAILEro yCIOBHS pa3MEIIEHHUs LIEHHBIX OyMar, U pelleHus O BbIITyCKe [IEHHbIX Oymar(3a
UCKJIIOUEHUEM JeOMTOPCKOM 3a/J0JKEHHOCTH, BO3HUKIICH B pe3ysibTaTe Mepeiadd eBpooOIuranuii B
OIJIaTy 3aMEIAIoLIMX OOJUraluil mpM MX pa3MELIEeHHM), OLIEHHWBAeTCAd IO CTOMMOCTH HMMYILECTBa,
MTOJIEIKALIETO MOIYYEHHUIO, B COOTBETCTBUU C IOPSAKOM ONPEAEICHUs CIIPABEIIIMBON CTOMMOCTH TaKOI'O
MMYILECTBA, YCTAaHOBJICHHBIM HacTosmuMu [IpaBunamu ¢ y4eToM KpEeAMTHOTO PHCKa B COOTBETCTBHUHM C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Iepeladyu
€BpOO0IUralnii B OIJIATy 3aMEIAI0IINX OOIUT AU TPHU UX pa3MEeIeHUH (B TOM YHUCIIE B ClIydae epeaadn
(YycTynku) Bcex MMYIIECTBEHHBIX U MHBIX IPaB MO €BPOOOJIUTalluiIM POCCUMCKUM IOPUINYECKUM JIULaM),
MIPU3HACTCS] PABHOW CHPABEAJIMBONW CTOMMOCTH €BPOOOJIUTalMii, MEpPEeJaHHbIX B OIJIATY 3aMEIIAI0IINX
obnuranuii, UM 1Mo KOTOPbIM NepeaHbl (yCTYIUIEHbI) BCe UMYIIECTBEHHbIE M UHBIE NpaBa POCCUICKUM
opuandeckuM uiaM. CrpaBeanuBasi CTOUMOCTh €BpOOOIUTaINii, TIepeIlaHHbIX B OIJIATy 3aMELIAlONINX
obnuranuii, UM 1Mo KOTOPbIM NepeaHbl (yCTYIUIEHbI) BCe UMYIIECTBEHHbIE M MHBIE IpaBa POCCUICKUM
IOPUIMYECKUM JIMLAM, OTpeaessieTcss B obmeM nopsiake B coorBercTBuu ¢ [IpaBunamu CUA, ¢ yyerom
HAaKOIUICHHOTO KYNOHHOIO J0XO0Jla Ha JaTy OIpEJeNeHusl CHpPaBeAIUBOM CTOMMOCTU JeOUTOPCKOMH
3a/10J>KEHHOCTH.

B ciyuyae BO3HUKHOBEHUs TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlAloUIMX oOJuranuii,
CIIpaBeIyINBasl CTOMMOCTb  JEOMTOPCKON 3aJ0JDKCHHOCTH OIPENeseTcsl MOCPEICTBOM IPUMEHEHHS
METO/a NPUBEACHHOW CTOMMOCTH OYAyIIMX IEHEXHBIX MOTOKOB K €BpOOOJIMranusM, IepelaHHbIM B
OIJIaTy 3aMEeIIAI0IINX O0IUTalnii (B TOM YHCIIE, IO KOTOPBIM Mepeanbl (YCTYIUICHBI) BCE HMYIIIECTBEHHBIE
Y MHbIE IPaBa POCCUNHCKUM FOPUAMYECKUM JIHIIAaM), C yI€TOM KPEIUTHBIX PUCKOB SMUTEHTA 3aMELA0IINX
obmuranuii (IIpunoxenue 2).

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

9. TIPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA KPEJIUTOPCKOH
3AJOJIKEHHOCTH

9.1. Tlpu3sHaHue KPeAMTOPCKOI 3210/1KEHHOCTH

Kpenuropckast 3a0KEHHOCTh NMPU3HAETCS B Jary, Koraa y Ynpasisatomed komnanuun Ponpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoin @enepauuu WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HMKAaeT 00s3aTeNIbCTBO IO IMepejadye HMMYIIECTBA WM BbIIIATE JEHEKHBIX CPENICTB
KOHTPArcHTy.

Kpeauropckass 3a10k€HHOCTh, MMOAJEXKAIAs IOTAUICHUI0 HMYILECTBOM, BO3HHUKAIOLIAs IO
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHMSI B CHJIYy CyAe0HOr0 aKTa MepBOH HHCTAHLIHWH, €CJU MoJaya
aneJ IS INMOHHOM Ka100bI He MPEeAYCMOTPEHA;

- B MOMEHT BCTYIUIEHUSI B CHJIy pPellleHHsI Cya MepPBOii HHCTAHIHHN (B TOM 4YHCJe, eCJIH ObLIa
NMOoJIaHA aNe/UIAIMOHHAs :Kaj00a). B cinyyae amemisiMOHHOTO O0XKaTOBaHHs yKa3aHHOE pEIICHHE
BCTYIIA€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUSA ap6nTpa>KH0ro cyaa aHeHHHHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHUS CyAa aneJUIIIMOHHOW HWHCTAHIMKM CUMUTAETCs JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEME).

9.2. Ilopsiaok Npu3HAHHUSA U OLIEHKH HEKOTOPBIX HHBIX BUI0OB KPeIMTOPCKOM
3a/10JZKEHHOCTH.

9.2.1. Apenaa
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[lo moroBopam apeHzbl, B KOTOpbIX Ympapiswoomas komnanuss doHaa BHICTyMaeT apeHAATOpOM,
MPU3HAHKME, TPEKpallleHUe NpPHU3HAHUSA U OIEHKAa KPEAUTOPCKOM 3aJ0KEHHOCTHM B CyMME IUIATEXa,
MOJJICKAIIET0 OIUIaTe 3a PACUETHBIN MEPUO/I, OCYIIECTBIISIETCA B COOTBETCTBUU C MyHKTOM 15.4.2 TIpaBui.

9.2.2. He3aBeplieHHbIE pacyeThl

KpenuTtopckas 3a105KeHHOCTD 110 HE3aBEPIICHHBIM CJIEJIKaM T10 IPHOOPETECHUIO UMYIIIECTBA B COCTAB
akTuBoB (OHJa MpHU3HAETCS B JaTy MCIOJHEHUS KOHTPAreHTOM €ro oO0s3aTelbCTB IO JOrOBOPY U
BO3HUKHOBEHUs y Ympasiswonied komnanuu donpa o0s3aTenbcTBa MO BBHIILIATE JACHEXKHBIX CPEJCTB
KOHTpPAreHTy.

[IpenomnnaTel AEHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTpPAreHTaMH MO JIOTOBOpaM pealn3aluu
IIEHHBIX OyMar W IMPOYMX aKTHBOB, NMPUHAUICKANUX YIpaBistomeid kommnanuu PoHa, MPU3HAKOTCS
KauecTBE 00s3aTENILCTB B JaTy (PAKTUYECKOTO TOCTYIUICHHUS JIEHEKHBIX CPEJCTB Ha PACUYCTHBIN CYET
VYnpasnstomieit komnanuu oHja.

OreHka OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.
9.2.3. Jloxoa mo nmasim

Kpenuropckasi 3a10;5KEHHOCTh IO BBIIUIATE JIOXOJOB MAWIIMKaM IPU3HACTCS B COOTBETCTBUHU C
YCJIOBUSIMU Ha4yHUCleHHs, onpeaeneHusiMa B [IJ1Y, B naTy BO3HHKHOBEHHS! 00S3aTEIBCTB MO BHIIIIATE
JIOXOJ0B, MOJIEKAIIUX BBIILIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS IT1O BBIIIJIATE JOXOJ0B HaﬁHIHKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnomHeHHs 0053aTENbCTB YIPABISIONICH KOMITAHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa yNPABIAIOLICH KOMIIAHUN;

e B pary pemenus nuna, ocymectsistoniero npekpamenue IIM®, o nmomHom/yacTHdHOM
MpEeKpaIleHuN TpHU3HAHUA O00s3aTeNbCTB MO BBHIIATE JO0XOJa B CIlydyae OTCYTCTBHSA
(HenocTartka) neHexHbIX cpencTB B [IM® 1is onnatel Takux 0053aTeNIbCTB IPHU MPEKPAILEHUH
[MN®D.

OueHka OCylIeCTBISIETCS B COOTBETCTBUHU C 1. 9.4.
9.2.4. Bo3Harpa:kaeHusi 1 pacxoabl

Ilopaook npuznanusn
Kpeautopckast 3a10MKEHHOCTh MO BBIIJIATE BO3HATPAKICHUI M OIJIaTe pacxoioB NMPHU3HAeTCH B
Hau0oJiee paHHIOK U3 JaT:

e Jlata onpenenennsa CHA IIM® B cooTBeTcTBUU C pa3nenoM 2 HacTosmux [Ipasun (ecnu B
COOTBETCTBHUHU C JIOIrOBOPAMU UM METOJaMHU OIIPEAEIICHUs CIIPAaBEIIMBON CTOUMOCTH
KPEIUTOPCKON 3aJI0JPKEHHOCTH €€ pa3Mep MOYKHO OIIPEJIENIUTh), 32 UCKITIOUCHHEM
BO3Harpa)<JIcHUs OLICHILNKA,;

e JlaTa BO3HMKHOBEHHS y YHpaBisomnen komnanuu @oH1a COOTBETCTBYIOIIETO
0053aTEeNbLCTBA;

e Jlata noxymeHTa, HOATBEPKIAIOIIETO BbIOIHEHUE padboT (okazanus yciyr) [IU® no
COOTBETCTBYIOIIMM JIOTOBOPAaM WJIM B COOTBETCTBUH ¢ npaBuiamu Y [TD

OO0s3aTenbCcTBa MO OIUIATe paCXOI[OB/BO3Hal“pa)KI[eHI/I171 3a CHCT UMYIICCTBA donpga MPU3HAKOTCA B
pasMepe, ONpECACICHHOM B COOTBCTCTBHM C METOJAMHM OIICHKHM, HO HE IMPEBBIIIAOINHUM IIPCACIBHO
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JOTYCTUMBIN pa3Mep pacxoI0B/BO3ZHATPAXKIACHUH, ONIpeIesIeHHbIN Hexoas u3 cpeaneronoBoit CHA ®donma
HAa MOMCHT HUX HpI/ISHaHI/ISI.

Ilpexkpawienue npusnanusn yKa3aHHOW KPEIUTOPCKOM 3a0JDKEHHOCTH OCYILECTBIISIETCS B JaTy
CIIMCaHUs CyMM C PAacuETHOrOo cuera Ymnpasistomed komnaHun DoHIa B I0JIb3Y COOTBETCTBYIOIIHUX
KOHTPAareHTOB COIVIACHO OAHKOBCKOM BBIMHCKE.

Ilopaooxk ouyenxu

B cinyuae, ecnu BenMuYMHA BO3HArpaXkACHUsA YIPABIMOWIEH KOMIAHUM, IPEAyCMOTpPEHHAs
[TpaBunamu Ponpa, sBIseTcs (UKCUPOBAHHOW, KPEAMTOPCKAs 3aJ0JDKEHHOCTh 1O BO3HATPAXKICHUIO
Ypapisomel KOMIIAHUU OLICHUBAETCSA B CyMME ITPONOPLMOHAIBHO KOJIMYECTBY KaJICHJAPHBIX THEH B
pacueTHOM nepuoze. IIpu 3ToM npu pacueTe Ha OCHIeAHU pabounii 1eHb PacYeTHOTO IEPHO01a CTOUMOCTh
3aJJ0OJDKEHHOCTH ONpeAENsieTcs B IOJIHON cyMMe ¢ Y4eTOM HepaOo4MX JHEeH 1ociie 1aThl pacyera.

AHAJIOTMYHBIA NIOAXOJA IPUMEHSETCS IIPU OLICHKE HHBIX BO3HATPAXKICHUW M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMbIM YCIIyTraM, BEJIMUMHA KOTOPBIX SIBJIAETCS (PUKCHUPOBAHHOM.

B cnyuae, ecnum BenuuMHA BO3HArpaXKAeHUs YIPaBIAOIIEH KOMIAHUH, IPEAyCMOTpPEHHAs
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0JKEHHOCTh 10 BBITIATE
BO3HarpaxaeHus Y npasisitonieil komnanuu GoHia onpenensercs B CleyomeM TOpsJIKe:

. 1 X -
L _ (T A X X)X 5+ (4= 0) X T~ Bk Wy

i XL‘
1+F

eoe:
[ — J1aTa pacyera BO3HAPAKICHNS,

! - cyMMa OYepeTHOrO (TEKYIIEro) HaYMC/ICHHS BO3HATPAKIICHHS Y TIpaBIstomiel kommanuk MoHia Ha jary

pacyera i, eclii Ha J1aty i He IPOM3BOIMTCS HAUNCIIEHHE BO3HArpaKIeH s, Torna ' =0,

i1

20

n=l - cyMMa YK€ TMpPOM3BEICHHOIO B TEKYIIEM KAJICHIAPHOM TOJy HAYHUCICHHUS BO3HATPAKICHUS
VYnpasisronien komranveit @oHna;

i-1
> Cl4,

n=l - cymma CYA, paccudWTaHHas ¢ Hauajla KaJeHTapHOTO Tofa (C JaThl 3aBeplleHus] (OKOHYAHMS)
(hopmupoBanust DoHIa) A0 JTHA, MPEAIIECTBYIOIIETO JaTe pacyueTa, Ha Kbl pabounii IeHb KaJIeHIapHOTo Tojia
(ecm Ha paboumii jeHp KaineHmapHOro roga CHA He ompenensuiach - Ha TOCTETHUI JIEHb €€ OIpeeeHus,
TIPE/IIIECTBYOIINIA TAKOMY JHIO).

X, - TIPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIASI Pa3Mepy BO3HArPaKACHHS YIpaBisronierd kommannn DoHpa,
yCTaHOBJIEHHOMY [ IpaBriamu JOBEpUTENBHOTO yIIPAaBIEHHUs HA JIEHB N;

X;- TIPOLIEHTHAasl CTaBKa, COOTBETCTBYIOIIAS pa3sMepy BO3HATpaKACHUS Ympaisomed komranun PoHna,
ycTaHoBJIeHHOMY [ IpaBriiamu JOBEpUTETHLHOTO YIIPABICHHS Ha ATy pacyera i;

N - IOPSIIKOBBIN HOMEp Kaxkoro padouero just onpenenerns CUA (eciu Ha paboumii JeHb KaJeHIapHoOro rofa
CYA ne onpenensiiach - Ha MOCIIETHAN IeHb €€ ONpe/IeICHHs, TIPEAIISCTBYIOIIHI TAKOMY JTHIO).
Al - croumocTtb akTBoB DoOH/TAa Ha ATy pacyera;

i - cymma obs3arenbeTs DoHjIa Ha JIaTy pacyera;
D - koiMuecTBO paboumnx JHEH B TEKYIIIEM KaJIeHIapHOM TOJTy.
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B mHBIX ciyyasx BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKIACHUIO YIIPaBIAIOLIEH
KOMITAHUH OIPEAEIISIETCS] HA OCHOBAHUM JIOKYMEHTOB, IOATBEPKAAIOIINX OKa3aHHbIE YCITYTH.

BenuunHa KpeauTOpCKOM 3a10JKEHHOCTH IO pacxXo/iaM TPETbUX JIML, HallpUMEp, OIIaYMBAEMbIX B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHHH YCIYT CHEHUATU3UPOBAHHOTO JETIO3UTApHsl, B COOTBETCTBUU C
JOTOBOPAMH/COTTIAIICHUSIME O BO3MEIIEHUH OIUIaThl  yCIYT PECypPCOCHAOXKAIOUIMX —OpraHU3alIHid,
ONpEEsAeTCs HA OCHOBAHUU JIOKYMEHTOB, ITOATBEPKIAIOIINX OKA3aHHBIE YCIIYTH.

Kpeauropckas 3a10/5KEHHOCTh IO OILIATE NMEPHOJAMYECKHM OKa3bIBaeMbIX YyCIyr (paldoT), pazmep
KOTOPOI1 3aBHCHUT OT pa3Mepa CTaBOK, TapupoB U 00HEMOB OKa3aHUs YCIYT (B TOM YHCIIE KOMMYHAJIbHBIX),
olleHMBaeTcs Ha gaty omnpeneneHuss CHA Ha OCHOBaHMHM IMPOTHO3HBIX 3HAYEHUN (AMMmpOKCUMAIIMHU) C
Y4E€TOM BO3MOKHBIX CE30HHBIX KOJI€OaHUN MPOMOPLHOHAIBHO KOJIMYECTBY JIHEH B pacUeTHOM IEpUOJIE B
COOTBETCTBHUH C YCIOBUSIMH J0roBopa. IIpu 3TOM npu pacuere Ha mocieaHuil pabouuii 1eHb pacyeTHOTO
nepuojia CTOMMOCTh 33J0JKEHHOCTH OIpeNessieTcsl ¢ y4eToM HepabouuX JHEeH mociie JaThl pacyeTa.
[Tporno3ubie 3HaueHHsI 0053aTENBCTB, PACCUMTAHHBIC YTIPABISAIOUICH KOMITAHUEH, PEIOCTaBISIOTCS B
CrenmaiM3upoOBaHHBIN ACTIO3UTAPHHA Ha KaXayto AaTy onpeneneHuss CHA ¢ ykazaHueM eprojia BBIOOPKH
1 OOBSACHSIOUINX EPEMEHHBIX.

Jlni neneii anmpoKcUMaluy pazMepa 003aTeNIbCTB UCTIOIB3YIOTCS CIEAYIOIINE METOIBI:

- IPOTHO3 HAa OCHOBE IOKa3aTesiell o0beMa yClIyT U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B PaCU€THOM
MIEPUOJIE;

- IPOTHO3 Ha OCHOBE 3HAUEHUS, ONPEIEICHHOIO B IPEBIIYILIEM PACUETHOM NIEPUO/E;

-Ha OCHOBaHUU IIPOrHO3HBIX 3HaYEHUU (anmpoxcumarum), OIpeieIEHHBIX KaK
cpenHeapudmMeTnyeckoe 3HaUCHHE PACcX0JI0B 3a mociieHue 12 (I1BeHaaaTh) MecsleB MPONOPIHOHAIBHO
KOJIMYECTBY JIHEH B paCU€THOM IEPUOJI€ B COOTBETCTBUHU C yCIIOBUSAMU Aorosopa. [Ipu aToM mipu pacuere
Ha TocTeHUN pabounii IeHb PacueTHOro MepHoJa CTOMMOCTD 33J0JIKEHHOCTH OIpeIesieTCsl ¢ yU4eTOM
Hepadouux JTHEH mocye 1aThl pacyeTa;

- MOTUBHPOBAaHHOE 0OOOCHOBAHHOE CYXICHUE Y IPABISAIONICH KOMITAHUH C OTIMCAHHEM PAaCcUYeTOB.

[Ipn otcyTcTBHM Takoro o0beMa CTATUCTUKHA METOJ AaNMpOKCUMAIMM NPHUMEHUM IpH HaJIUYUH
JIAHHBIX HE MEHee, YeM 3a nocieHue 2 (1Ba) MOIHBIX Mecsla, IpeAlecTBYIOMUX aate onpeaeneaus CHA
[IN®. B uHbIX cily4asx METOJ alllIPOKCUMALMN HE IPUMEHSAETCS.

B nmary mnocrymineHus JOKYMEHTa, IOATBEPXKAAIOIIETO OKAa3aHHBIE YCIyI'W, I[POU3BOIUTCS
KOPPEKTUPOBKAa CTOMMOCTH 0053aT€lIbCTB O UX PEAJbHOTO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takasg KOPPEKTUPOBKa CTOMMOCTH OCYILECTBIIACTCS B pasMepe, HE IPEBBILAIOIMINUM IPEACIBHO
JOMYCTUMBIN pa3Mep pacxo0B/Bo3HArpakIeHUH, onpeeseHHbIN ucxoas u3 cpennerogosoit CHA dounga
Ha MOMEHT UX ITPU3HAHUS.

B ciyuqae, ecnu B pacuer CUA [I1® Bkito4yeH pe3epB Ha BhIILIATY BO3HATPaXACHUMN, alllPOKCUMAIIHS
BEJIMYMH, [I0]] KOTOpbIE IPOUCXOIUT (HOPMUPOBAHHE PE3EpBa HE OCYIIECTBIISETCS.

9.2.5. Hanoru u apyrue odsizaTesibHbIE IJIATEKH

Kpeauropckas 3a105k€HHOCTD 110 YIIJIaTe HAJIOTOB M JPYTUX 00s13aTENbHbIX TUIaTeXel U3 UMyIlecTBa
doHna mpu3HaeTcs ¢ JaThl BOSHUKHOBEHHs y Yrpamistomeid komnaHuu DoHIa COOTBETCTBYIOIUIETO
00s3aTeNbCTBA MO OIJIaTE HAallora W/HWIM O00sM3aTENBLHOTO IIATEXa B COOTBETCTBUM C HAJIOTOBBLIM
3aKOHOAATETHCTBOM UM MHBIM HOPMATHBHBIM akToM Poccuiickoit denepanuu.

[Ipekpamienue npuU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTH IO YIIaT€ HaJOroB M JAPYTuUx
00s13aTeNbHBIX MIIaTexkel u3 umymecrsa PoHOa MPOUCXOAMUT B JaTy CIUCAHHUS JECHEKHBIX CPENICTB C
pacueTHoOro cuera Ympasistomned komnanuu @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTexei)
WM TIPOYEro MpeKpaieHns 00s3aTebCcTBA B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOAATEIbCTBOM.
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Kpenurtopckas 3a10/5K€HHOCTb 110 YIJIaTe HAJIOTOB U APYIMX 00s3aTeNbHbIX IUIaTEXEN OLIEHUBACTCA
B pa3Mepe (haKTU4IeCcKO# 3a10JDKeHHOCTH Ha naty pacueta CHA ®onpa.

9.3. IlpekpameHue NpU3HAHUA KPeIUTOPCKOI 32/10/KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIAT IPEKPaIaeTCs:
® ¢ JaThl UCTIOJTHECHHSI 00s13aTeNIbcTBA Y IIpaBIsitonieil komnanuen Gonna;
e ¢ natsl BHeceHus B EI'PIOJI cBenienuii o IMKBUAALIMKM KOHTPAreHTA B IOPSIIKE, YCTAHOBJIEHHOM
JEHCTBYIOIUM 3aKOHOAATENBCTBOM;
® C JaThl IPOYEro MpeKpaleHus 00sA3aTeNnbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

9.4. OIIeHKa HHBbIX BHU/10B erHHTOPCKOﬁ 3aJ0JKCHHOCTH

KpenuTtopckas 3a10DKEHHOCT «I0 BOCTPEOOBaHUS, KPEAUTOPCKAs 3a10JKEHHOCTD 110 HaJOoraM, a
TaKXKe KpeIuTOpcKas 3aJ0JDKEHHOCTh, IOJUIeXkallas IOralleHUI0 JCHEXHBIMH CpPEACTBaMH, CPOK
UCIIOJIHEHUSI KOTOPOM B MOMEHT IN€pBOHAuYaNbHOIrO npu3HaHus He npesplan 180 (Cta BocbMuiecsITH)
JHEW, OLICHMBAeTCd B HOMHUHAJIBHOW CyMMe 00s3aTenbcTBa, IOJUIEKALIEro oIulate YHpaBistomei
koMmnanuen ®onpa.

Kpenutopckass 3aJ0/KEHHOCTb, IIOJUIEXkKAlllas IIOTAIIEHUIO0 JEHEKHBIMM  CPEACTBAMM, CPOK
UCIIOJIHEHUSI KOTOPOM B MOMEHT IN€pBOHAaYaIbHOro npu3Hanus npesbicui 180 (Cto BoceMbaecsT) qHEH,
OLICHMBAETCS 110 NPUBEACHHON K JaTe OLEHKH CTOMMOCTH IUIATEXKa, PACCUUTAHHOM C MCIOJIb30BAaHUEM
PBIHOYHOM MPOLEHTHON CTABKHU T,y . POpMyIIa pacyera npuBeeHHo# croumoctu (PV) mpescrasiena B

[Tpunoxxenuu 1 k HacrosimuMm [IpaBunam.

B cnywae, eciu A0roBOpoM NpeaycCMOTpEHa paccpoyka B IOTAlllEHUU 33J0DKEHHOCTH, TO CPOK
3aJI0JKEHHOCTH OIPEAETSETCS B OTHOIICHUH KaX/I0TO TPaHIIIa.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEIYIOIIasi CTaBKa:

Tep.pon. T (KCpo. — KCop), JUIs1 33/10JPDKEHHOCTHU B PyO6JISIX
Tep.poins JUIS1 33/10/DKEHHOCTH B MHOM BaJIIOTE,

eoe:

Teppoin. - CPEIHEB3BELIEHHAs! POLICHTHAS CTAaBKA, MyOiIMKyeMas Ha opuimanbHoM caiite 1b PO 3a
Mecsll, Hanbosee OJIM3KUH K TaTe OIEHKH, 10 KpeIuTaM, MPeI0CTaBICHHBIM KPEIUTHBIMHU OpraHu3aIusIMu
He()MHAHCOBBIM OpPTaHH3AIMAM, B TOH K€ BaJIOTE, UTO U OIICHHUBaeMasi KpeIUTOPCKas 3a/I0JKEHHOCTb, CO
CPOKOM MPEIOCTABICHUS, MOMATAIOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICA HA OTYETHYIO ATy
710 TIOTAIICHHsI OIEHUBAEMOM 3a/I0JDKEHHOCTH (TpaHIa);

KC,,. - ximoueBas craBka [[b P®, ycranoBjeHHas Ha 1aTy OLEHKH,
KCCp_ - cpenHsas kitoueBas craBka LIb P® 3a xaneHmapHbIi Mecsll, 3a KOTOPBIN OINpEIesIeHa CTaBKa
rcp.pbu—l.'

Cpennsist 3a KaleHJapHbIi Mecdll kitoueBast ctaBka L{b P® paccuntsiBaercs no gpopmyre:

KC. — 2 KC; * T
cp. T ’
eoe:
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T - KOMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 38 KOTOPBIM paCCUMTHIBAETCA MPOLICHTHAS CTABKA;
KC; - xitoueBas craBka LIb P®, nelicTBoBaBIas B i-OM Mepruoje KaleHIAPHOTO MECSLIA;
T; - KOJIWYECTBO JHEW KaJICHIAPHOIO MECSIA, B TCUCHHE KOTOPBIX JEHCTBOBaa MPOIEHTHAs CTaBKa
KC;
i

erllPITOpCKaSI 3a10JDKCHHOCTD, IOAJICIKAaIIas MoramcHui0 UMYIIICCTBOM 3a HCKIIFOYCHHUEM JICHCKHBIX
Cp€ACTB, BO3HHUKIIAA I10 AOTOBOpaM MECHBI, HOBAIlMU U JPYTI'UM aHAJIOTUYHBIM JOroBOpaM, OLICHUBACTCH 110
CTOUMOCTH HUMYHICCTBA, IMOJICKAIICIO Mnepeaadye, B COOTBCTCTBUU C TMOPAAKOM OIPCACIICHUA
CHpaBCHHHBOﬁ CTOUMMOCTH TaKOIo UMyII€CTBa, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IJ'IaMI/I.

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

B cliydac €Ciin I[OFOBO];) COACPKUT AAaHHBIC O IIATEXKaX, 3aBHCAIIUC OT IICPEMCHHBIX BCIIMYUH, TO
IMPOrHo3 ACHCKHBIX ITOTOKOB OCYHICCTBIIACTCA B COOTBETCTBUU C HpI/IJIO)KeHI/ICM 3.

10. IPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BBIJAHHBIX U AHAJTOT'MYHbIX UTHCTPYMEHTOB

10.1. O01mue moJ10;KeHu s

MeToauKka OLEHKU CIPaBeATUBOIl CTOMMOCTH 3aliMOB BBbIIaHHBIX, OMHMCAHHAA B JAaHHOM pas3fele,
pacmpocTpaHseTCs TaKKe Ha OLIEHKY BJIIOKEHUHN B BeKCeJIsl H 3aKJIaJHbIE.

10.2. Ilpu3HaHue U NpeKpaleHue NMPU3HAHUS 32iiMOB BbIIAHHBIX

Kpurepun npusHanus 3aiiMOB:

e 3aeMm, BbIaHHBIN Ympasistoniei komnanueii ®onaa, mpusHaeTcs B KaueCTBE aKTHBA B JIaTy
CIIUCAHUA JICHEKHBIX CPEJICTB C PACUETHOTO cyeTa Y npasisionie komnanuu Goxaa B moias3y
3aeMIIUKa/epeiady [eHHbIX Oymar co cuera aeno DoHaa Ha CYeT JEeMNo 3aeMIUKa;

e JaTa MoJIy4eHus Ympasisiomieil komnanueil oHaa cCOOTBETCTBYIOMIETO MTpaBa TPeOOBaHUS OT
TPETHErO JUIIA;

e [lIpaBa TpeGoBaHus U3 JOrOBOpa 3aliMa MM HHOTO aHAJIOTHYHOTO JOTOBOPA, NOJyYEeHHBIC HA
OCHOBaHUU CyAeOHOTO aKTa, MPU3HAIOTCS B KAayeCcTBE 3aiiMa B MOMEHT BCTYIUICHUS B CHITY
Cy/1e0HOTO aKTa B COOTBETCTBUHU C JEHCTBYIOIINM 3aKOHO/IaT€TLCTBOM;

e JlpaBa TpeOoBaHMs W3 JOTOBOpa 3aiiMa WM KpPEIWTHOTO JOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaHBIMU, TPU3HAIOTCS B KAYECTBE aKTHBA B JIaTy MEPEIaTOYHOM HAIMUCH Ha 3aKJIaHOU C
yKazaHHWeM BJajiesblia 3akiaaHol - Ynpasistorias komnanus OoHpa.

Ecnu noroBopom 3aiima mpenycMoTpeHa Bblhaua 3aiimMa vactsaMu (Tpanmamu) U takoit 1orosop
IIPElyCMAaTPUBAET OJHO U3 CIEAYIOUINX YCIOBHI:

¢ pasjinyHasA CTaBKa IIPOLCHTOB I10 PA3HBIM TPAHIIAM;
® Pas3HbIC AAThI NTOTAIICHUA PAa3HbIX TpaHmeﬁ;
¢ YyIlIaTa IPOUCHTOB IO Pa3HbIM TpaHIIAM C pa3J'IPI‘lH01>i NepuOoANYHOCTBIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KAUeCTBE OT/JEJILHOIO aKTUBA (3aiiMa BBIJAHHOTO).

[Ipu 3TOM ecnu Ha nary Havasia npuMeHeHus Hactosmux [Ipasun, Ynpasistomas komnanus Ponaa
OCYILIECTBJISIJIa MPU3HAHWE JEHCTBYIOIIMX 3aMOB B COOTBETCTBUM C HMHBIMU paHEe JICHCTBYIOIIUMU
MPUHIIMIIAMH TIPU3HAHUSA, TO YHpasistomas komnadus PoHja npogoiKaeT IpU3HaBaTh TaKUE 3aiMBbl 10
HACTYIUICHUSI OCHOBAHU I MPEKPAILCHHS TPU3HAHUSA, YCTAHOBICHHBIX HACTOSIIIUM Pa3/IeJIOM.

Kpumepuu npexpawienua npuznanus 3aiuma:
e J1aTa BO3BpaTa 3a€MIIMKOM JICHEKHBIX CPEJICTB HA PACUETHBIN CUET Y IIPABISIOLIEN KOMIIAHUN
donna;
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e JaTa mepenadd Ympamistonied kommanuel MoHma COOTBETCTBYIOUIETO IMpaBa TPeOOBAHHUS
TpEThEMY JIHILY;

e JaTa MepenaToyHor HaANMMCH Ha 3aKJIaHOM C YKa3aHUWEM BIaJeiblia 3aKIaJHON - CTOPOHHEE
JINIIO;

e J[aTa TUKBHJIAIIMY 3aEMINKKA COTIACHO HH(POPMAIIIH, PACKPHITON B O(DUIIUATBHOM JIOCTYITHOM
ncrouynuke (B Tom uucie 3anucu B EI'PIOJI o nukBumanum 3aemimka);

e JlaTa Mepexojia MpaBa Ha 3aJOrOBOE MMYIIECTBO MPHU OOPAIICHWHM B3BICKAHHMS Ha MPEIAMET
3aJjIora;

e JlaTa MpPOYEro IMpeKpamieHusi 00s3aTeNbCTB B COOTBETCTBUU C  JICUCTBYIOIIMM
3aKOHO/IaTE€ICTBOM WJIH JIOTOBOPOM.

10.3. Onenka 3aiiMOB BLIIaHHBIX

3al0JDKEHHOCTD 110 3aliMaM OLICHMBAETCS IO NMPUBEJCHHON K J1aT€ OLIEHKM CTOMMOCTH JCHEKHBIX
IIOTOKOB B cooTBeTcTBUU ¢ Ilpunoxenunem 2 x HacrosmuMm IlpaBunam. Ilpocpouka wucnonHeHus
00513aTeNIbCTB 70 5 pabouymnx JHEH He CUMTAETCs] COOBITHEM O0ECLIEHEHHs B OTCYTCTBUE UHBIX MPU3HAKOB
obecuieHeHMs1/ 1eonTa KOHTPAreHTa.

Ecin 1oroBop He CONEP>KUT KOHKPETHOW J1aThl MOTAIIEHUS, TaKas JaTa OIpPeIessieTCs HA OCHOBaHUM
SKCIIEPTHOIO (MOTHMBUPOBAHHOIO) CY)KJIEHUS YIPABISIIOIIEH KOMIIAHUHM, KOTOPOE JIOJKHO COJEPKAaTh
00OCHOBAHHBIN BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBaHHBIH B TOM YHCIIE HA COOCTBEHHOW MpPaKTUKE
paboThI ¢ aHAIOTUYHBIMH 3a€MIIMKaMH U (MJIH) OOIIeH PHIHOYHOHN MpaKTHKE MOTANICHUs aHAJIOTHYHBIX
CCY[ Y UHBIX JaHHbIX.

B cnydae BHeceHMsI M3MEHEHHS B YCIIOBUS ONpPEACIICHUS CPOKa JOTOBOPAa MaKCHUMAIbHBIM CpPOK
OTIpe/ieNIsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeneneHuss CHA, npuyueM HaKOIJIEHHUE CPOKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B ciyuae ecnu JloroBop coaep)KUT JaHHBIE O IUIATEXaxX 3a IMOJIb30BaHUE JICHEKHBIMU CPEIICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEIMYHH, TO TIPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIISIETCS B COOTBETCTBHH C
[Ipunoxenuem 3.

Omnpenenenue EHEKHBIX MOTOKOB MO 3aliMy, BBIIAHHOMY ILIEHHBIMH OyMaramu, OCYIIECTBIISETCS
CJIEIYIOIIUM 00pa3oMm:

1. B cmyuae oTCyTCTBHSI IPU3HAKOB 00ECLIEHEHHUs KOHTpareHTa o JoroBopy 3aiima, ero aedosra
Wi OaHKPOTCTBA, ACHEKHBIE TTOTOKU COCTABIIAIOT UCKIIOYUTEIBHO OKUAAEMbIE K MOTyUYEHHUIO
IIPOLIEHTHI B COOTBETCTBUU C YCIIOBUSIMHU J0roBopa 3aiimMa. lIpekpamienue nmpu3HaHUs LIEHHBIX
OyMar, pel0CTaBIEHHBIX B 3a€M, HE TPOUCXOIUT.

2. Tlpu BO3HMKHOBEHUM MPU3HAKOB OOECIIEHEHUsI KOHTpAreHTa 1o JI0roBopy 3aiiMa, ero aedosra
i 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BblJaHbl IIECHHbIE OyMaru, paHee MoJy4eHHbIe
10 JIOTOBOPY 3aliMa, JEHEKHbIE MOTOKU OLICHMBAIOTCS IO CIPaBEAJIMBON CTOMMOCTH LIEHHBIX
OyMar, IoJyIeKaliuX BO3Bpary Mo JOTOBOPY 3aiiMa, B COOTBETCTBUHM C HACTOSILIMMU ITPaBUIIAMH,
U CTOMMOCTH OKHJAEMBIX K ITOJIyYEHHIO MPOLEHTOB B COOTBETCTBUM C YCJIOBMSMHM JI0TOBOpA
3aiimMa.

11. IPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA 3AMMOB
INOJIYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aem, TONy4eHHBIM Ympasistonied kommanueil PoHaa, B T.4. MO CAEIKAM MapKMHAJIBHOTO
KpEIUTOBAHUS, TPU3HAETCSA B KAUECTBE 00s3aTEIHCTRA!
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e C JaThl TMOJIyYeHHUs] HA pacueTHBI niam Opokepckuit cyer DoHAA NEHEXKHBIX CPEICTB OT
KpeauTopa;

® CJaThl Iepelaun LEHHbIX OyMar B 3aeM OpOKEepOM 110 CAETIKaM MapKMHAIbHOTO KPEIUTOBAHUS
B COOTBETCTBHUU C OTYETOM OpoKepa;

® ¢ JaThl NIOCTYIUIEHUs LIEHHBIX Oymar Ha cyer aeno donaa mo caenkaMm nepenadyu LEHHBIX
Oymar B 3aeMm.

Ecnu noroBopoM 3aiiMa IpesycMOTPEHO MOIydeHHe 3aiiMa yacTsaMu (TpaHimamu) M takoil 1orosop
IpeSyCcMaTpUBaeT OJIHO U3 CIEAYIOLINX YCIOBUIL:

® pa3IM4YHAasg CTaBKa IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
e pasHBIC JaThl NOTALICHUs Pa3HBIX TPAHILEH;
e  yIUIaTa IPOLIEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka)K,I[HfI TPaHII IPHU3HACTCA B KAYECTBE OTACIBbHOI'O 00s13aTeNnnpCTBA (SafIMa nonyquHoro).

IIpu 3TOM €ecnm Ha naTy Hadana npuMeHeHus Hactoamux [Ipasw, Yopasnsaromas kommnanus @oxna
OCYILECTBIISIA NPU3HAHUE ACMCTBYIOIIMX 3aliMOB B COOTBETCTBMM C HMHBIMU DaHEE ICHCTBYIOIIUMU
IIPUHLUIIAMHA [IPU3HAHUA, TO YTpasisironias KoMnanus PoHta npoaoinKaeT IPU3HaBaTh TAKUE 3aMBbI 10
HACTYIIJICHUS! OCHOBaHWM MTPEKpAILEHUs IPU3HAHNS, YCTAHOBICHHBIX HACTOSIIUM PA3/IEIOM.

Jlamoit npekpawienus nPpU3HAHUA 3aUMA AGIACHICA:
® J1aTa UCIIOJHEHUs 00s3aTeNIbCTBA Y IpaBiisitolel koMmnanuet Moua mo Bo3Bpary 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii o MMKBUAIMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JEHCTBYIOIUM 3aKOHOATENBCTBOM;
e Jara MpodYero IMpeKpalleHuss o00sA3aTeNnbCcTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBUM C
3aKOHOJIATEIbCTBOM HJIU JI0TOBOPOM.

Meroavka OLICHKH CIpPaBeUIMBOM CTOMMOCTH 3alMOB IIOJYYEHHBIX JEHEXHBIMH CpPEICTBAMH,
ONMCaHHAas B JAHHOM pa3lele, paclpOCTPaHSAETCsl TaKKEe Ha OLEHKY BIIOXKEHMM 3aJ0JKEHHOCTU
VYpasnsromei komnanuu @onna no onepanusm PEIIO .

3a10J5KEHHOCTh 110 MOJYYE€HHBIM JEHEKHBIMU CPEACTBAMH 3aliMaM, OILIEHUBAETCS B HOMHUHAIbHOU
CyMMe 3aiiMa TUTFOC HAYKMCIIEHHBIE NCXO/I U3 MIPOLIEHTHON CTAaBKH 10 JIOTOBOPY 3aliMa MPOIEHTHI Ha 1aTy
OLICHKHU.
3a10;KEHHOCTD 110 TTOJIyYeHHOMY IIEHHBIMU OyMaraMiu 3aiiMy OIIEHUBAETCS CJICTYIONIUM 00pa3oM:
1. TIlo cromMOCTH MPOLEHTOB, HAYMCIEHHBIX MCXOAS M3 MPOLEHTHOW CTAaBKU IO JOTOBOPY
3aiiMa Ha J1aTy OIICHKH, €CJIM BHIMOJHAIOTCH OJJHOBPEMEHHO CIIEAYIOIINE YCIOBUSI:
® CpOK JOTOBOpa 3aiiMa B JaTy MepBOHAauYalbHOTO mpusHaHus He npeBbiman 180 (Cra
BocbMHUiecATH) qHeH U
® OTCYTCTBYIOT TMpHU3HAaKH oOeclieHeHus, nedonrta HiIM OaHKPOTCTBA Y IpaBISOIIEH
kommanuu M
e TpaBa COOCTBEHHOCTH Ha IIECHHBIE OyMaru, MoJy4eHHbIE 10 JOTOBOPY 3aiiMa, He TIepeIaHbl
TPETHUM JIUIIAM TI0 MHBIM OCHOBAHHSIM.

2. o cnpaBeIMBOI CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUH C HACTOSIIMMH MPABUIAMH TLTIOC
HAYUCJICHHBIE MPOLEHThI UCXOJs U3 MPOIEHTHOW CTaBKM MO JOTOBOPY 3ailMa Ha JaTy OLIEHKH, €CIu
BBITIOJIHAKOTCSI O/THOBPEMEHHO CIICTYIOITUE YCIOBHUS:

® CpOK JIOTOBOpa 3aiiMa B JaTy MepBOHa4YaJbHOrO mnpu3HaHus He mpesbiman 180 (Cra
BochbMmuzecaTn) nuei U

® BBIABJICHBI MPHU3HAKU OOeciieHeHus, nedonTa uam 0aHKPOTCTBA YTPaBIISIONEH KOMIAHUU
MNJIN npaBa cOOCTBEHHOCTH Ha IIeHHBIE OyMaru, IoJdy4eHHBIE 10 JOTOBOPY 3aiimMa, mepeaanbl
TPETHUM JIUI[AM IO HHBIM OCHOBAHUSIM.
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3. [To mpuBeneHHON K J1aT€ OLEHKHA CTOMMOCTH IUIATEXEH, pACCUMTAHHONW B COOTBETCTBUHU C
METOJaMH OLIEHKH, MpeaycMOTpeHHbIMU B [lpunoxenuu 2, B UHBIX curyauusx. [Ipu 3ToM AeHexHbIE
MIOTOKH ONPEIENISIOTCS CISAYIOUUM 00pa3oM:

e [lo crouMocTH MPOLIEHTOB, MOAJIEKAIIUX YILIaTe, UCXOAS M3 MPOLEHTHON CTaBKU IO
JIOTOBOPY 3aiiMa Ha JaTy OICHKH, €CIM OTCYTCTBYIOT IMPH3HAKU OOeciieHeHus, nedora
i 6aHKpoTCcTBa YnpasJistonieit komnanuu M npaBa coOCTBEHHOCTH Ha IIEHHbIE OyMaru,
MOJIyYEHHBIE 110 JOTOBOPY 3aiiMa, HE MepeAaHbl TPETHUM JIUIaM 110 UHBIM OCHOBAHUSIM;

e [lo cripaBenTMBOI CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUH C HACTOSIIIIUMU MTPABUTIAMH
U MPOLIEHTOB, MOJIeKAIIUX YIIJIaTe, UCXO0/I U3 MPOIIEHTHON CTaBKHU I10 JOTOBOpY 3aiiMa
Ha JIaTy OLIEHKH, €CIIU BBISBJIICHBI NMPU3HAKK OOecIieHeHwus, aedonTa wim 0aHKpOTCTBA
Ynpasnstomei komrmannu UJIU npaBa cOOCTBEHHOCTH Ha IIEHHBIE OyMaru, moy4eHHbIe
IO JIOTOBOpPY 3aiiMa, MepeaHbl TPETHUM JIMIIAM 10 HHBIM OCHOBAHUSIM.

B ciyuae nepemaun 3anora mo 3aifMy WM CAETKE MapKUHAIBHOTO KPEIUTOBAaHU, TpeOOBaHUE IO
BO3BpaTy 3aJI0ra OLEHUBAIOTCS [0 CHPABEIMBOM CTOMMOCTH 3alloTa B COOTBETCTBHM C HACTOSIIUMHU
npaBwIaMu. B ciydae Hamnaws MpU3HAKOB OOSCIICHEHHS KOHTpareHTa (He HCKITtouas Mpu3HaHue aedoiita
i 0aHKpPOTCTBA), TpeOOBaHME MO BO3BPATy 3aJi0Ta OLIEHHWBAETCS C yUETOM NMPU3HAKOB 0OECIICHEHUS B
cooTBeTcTBUU C [Ipunoxenuem 2.

B ciiydae eciau JloroBop coaepKUT JaHHBIE O TUIaTEXKax 3a MOJIb30BAHUE JIEHEKHBIMU CPEICTBAMU,
3aBUCSIINE OT MIEPEMEHHBIX BETMYUH, TO TPOTHO3 ACHEKHBIX MTOTOKOB OCYIIIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

12. IPUBHAHUE, IPEKPAINEHUE IPU3HAHUSA U ONEHKA HEJABU/KUMOCTHU

Obvekm Hed8UINCUMO20 UMYWeCmBad (3a UCKTIOYUEeHUEM 8030VUHBIX U 600HBIX CYO08) NPUHAEMCS 8
Kayecmee akmued 6 Hauboiee PanHiow U3 ciedyiouux oam:

e jara mneperauyd oObEKTa HEIBMKMUMOCTH Ympasisomeil komnanun @oHza no akry npuema-
neperayd (He MPUMEHSIETCSl B Cllydae Iepefauyd HEeABM)KMMOI'O MMYLIECTBA IO JOrOBOPY
y4acTus B JOJEBOM CTPOUTEIBCTBE MM HMHBECTULMOHHOMY JOrOBOpY, €CIU CBEIEHHS O
nepelaBaéMoOM HEJIBUKUMOM nMyIecTBe He BHeceHbl B EI'PH);

e J1aTa nepexoja mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAS BhinmucKkoi n3 EI'PH

® UHOTrO COOBITHS, BJEKYIIEr0O BO3HUKHOBEHHWE PHCKOB M BBITOJ] B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIU J1I0TOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3yibTaTe pasfena Jpyroro oObekra
HE/IBKUMOCTH, BXOJSIIEro B cocTaB uMylnecTBa PoHJIa, BHOBb BO3HUKIIMKA OOBEKT MPHU3HAETCS B
KauecTBE aKTUBA, a 0OBEKT HEIBUKUMOCTH, KOTOPBIA MOJAJIEXKA pa3/ieiy, IpeKpallaeT Mpu3HaBaThCs B
KAauecTBE aKTUBAa C MOMEHTAa BHECEHMS JAHHBIX O HEM B €IMHBIM IOCYJapCTBEHHBIM peecTp INpaB Ha
HEJBKMMOE MMYIIECTBO U CHIEJIOK C HUM IIPU YCIIOBUM HAJIU4Ms OTYETA OLEHIIMKA Ha pa3/ciICHHbIC
00beKThl. B cityuae, eciu 00beKT HEIBM)KMMOCTH BO3HUKAET B pe3yjbTaTe OOBEAMHEHHS HECKOJIBKHX
00BEKTOB HEJJBUKUMOCTH, BXOJIAIIUX B COCTaB UMyIiecTBa POH/1a, BHOBb BO3HUKILINN 00BEKT IPU3HAETCA
B KayeCcTBE aKTHBA, a 0O0bEIUHEHHBIE OOBEKTHl HEABMKUMOCTH NMPEKPALIAOT NMPU3HABAThCSA B KauecTBe
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IUHBIN TOCY/IapCTBEHHBIH peecTp MpaB Ha HEIBUKUMOE
MMYIIECTBO U C/IEJOK C HUM IIPU YCIOBUU HAJMYMUS OTYETA OLEHINKA Ha 00BbEeTMHEHHBIH O0BEKT.

IIpexpawenue npusHanus npouzeoOUmMcs 8 Hauboaee paHHiow U3 C1eOVIOWUX 0am (3a UCKTIOYeHUeM
B030VUIHBIX U BOOHBIX CYO0B):

e JaTa nepenayd oObEKTa HEJBMKUMOCTU YTpasistonie komrnanuu doHga no akty npuema-
nepefayd HEABWKUMOIO HMYIIECTBa (HE TMPHUMEHSETCS NpU TNPEKpalIeHUH I1aeBOro
MHBECTUIIMOHHOTO (OHJIA);
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e JaTa mepexoja TMpaBa COOCTBEHHOCTH K HOBOMY NIpaBoOOIaJaTeNto, MOATBEPKAEHHAS
Beinickoi u3 EI'PH, mu6o oTMeTKOo# 0 rocy1apcTBEHHON perucTpalyy mpaBa COOCTBEHHOCTH
Ha HOBOTO ITpaBOOOIaAaTeIs;

e JlaTa  TOCYJapCTBEHHOW  PEruUCTpallMM  JIMKBUJALUMUMU  HEJABMKMMOTO  HMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIMIMM OpPraHOM C OTMETKOH O
pEruCTPallMOHHOM JICMCTBHH;

e JaTa JOKYMEHTa, MOATBEPXMAIOIIETO yTpaTy/THOENb O0BEKTa HEIBHKMMOTO HMYIIECTBA,
BBIJIAHHOTO OPT'aHOM KaJacTpa U KapTorpaduu;

® [IPOYEro NpPEKpalleHHs] PUCKOB U BBHIFOJ B COOTBETCTBUU C 3aKOHOJATEIbCTBOM WIIH
JIOTOBOPOM.

OneHka o00beKTa HEABWKUMOCTH TPOU3BOAMUTCA OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM JCHCTBYIOIIETO 3aKOHOIATEbCTBA U HAacTOAUX [IpaBut.

13. HPU3HAHUE U ITPEKPAIIEHUE 1 OHEHKAJTOT'OBOPOB CTPOUTEJIBCTBA,
PEKOHCTPYKIHUHU U CO3JAHUA OBBEKTOB HEJIBUZKUMOI'O UMY ECTBA

HmyiiecTBeHHBIE TTPaBa U3 JOTOBOPA Y4aCTHS B JIOJIEBOM CTPOHUTENHCTBE OOBEKTOB HEABHKMMOIO
UMYILECTBA, WHBECTUIIMOHHOIO JIOTOBOpA, JOrOBOpAa HA OCYIIECTBIEHUE PEKOHCTPYKIHMH OOBEKTa
HEJBM)KMMOCTH, a TAaKK€ MHOIO JIOrOBOpa Ha CO3/laHHE O0bEKTa HEIBMKMMOIO MMYIIECTBAa, B T. U.
CTPOUTENLHOTO MOPSIa TPU3HAIOTCS:

e B JIaTy BCTYIUICHUS B CHIIY I0TOBOPA;

e B jaty nepenaun @oHay npas u 005A3aTEILCTB M0 JOIOBOPY OT TPETHETO JIHIIA;

® UHOIO COOBITHS, BJEKYLIErO0 BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOAATEIHCTBOM UJIH JOTOBOPOM.

e HmymectBeHHble mpaBa U3 JlOrOBOPOB Ha CTPOUTEILCTBO (CO3/1aHUE) HEIBUKUMOTO
MMYILECTBA MPEKPaLIa0T IPU3HABATHCA C MOMEHTA!

® CIIOJIHEHUS JOroBOpa 3acTpOMIIMKOM - HauboJiee paHHss U3 JaT:

- Jata TOCyJapCTBEHHOW pErucTpaluu MpaBa COOCTBEHHOCTH HAa HEIBUKUMOE HMYIIECTBO
BJIaJI€IbIIEB MHBECTULIMOHHBIX MMaeB [IMD, nmonreepxxnenHas seinuckon u3 EI'PH;

- Jara T1epefadyd OOBEKTOB HEABMKMMOIO MMYIIECTBA IO OKOHYAHHIO CTPOMTEIBCTBA,
MOATBEP:K/IEHHAs! aKTOM ITpUeMa-IepeIayu.

e nepenaun QOHJIOM IpaB U 00S3aTENBCTB MO JIOTOBOPY TPEThEMY JHILY (IO JOrOBOPY
YCTYIIKH, IECCUU U TIP.);

® [IpOYEro MpPEKpalleHUs PUCKOB U BBITOJ B COOTBETCTBUM C 3aKOHOAATEIBCTBOM WIIH
JIOTOBOPOM.

e lmymiecTBeHHBIE TpaBa M3 JOrOBOpa Ha OCYIIECTBIEHHE PEKOHCTPYKLIHMH OOBEKTa
HEJBM)KMMOI'0 UMYIIIECTBA MPEKPAIIAIOT IPU3HABATHCSA C MOMEHTA!

® JCIIOJIHEHUS IOTOBOpA Ha OCYLIECTBIIEHUE PEKOHCTPYKIIUH OJIPSIAYMKOM - HauboJjiee paHHss
U3 JaT:

- JlaTa TOCYJIapCTBEHHOW pErucTpaluy HM3MEHEHHH, MpPOU3BEIEHHBIX Ha OCHOBAaHUM JOTOBOpa
PEKOHCTPYKIIMHM 00bEKTa HEABMKUMOCTH, NMOATBEpKAeHHas Beinuckoil u3 EI'PH (ecau rocymapcTBenHas
perucrpanusi usMeHeHH TpedyeTcs);

- Jara mepenadyd OOBEKTOB HEABMKMMOTO HMMYIIECTBA MO OKOHYAHWUU PEKOHCTPYKIIUU OOBEKTa
HEJBW)KMMOCTH, TIOJTBEP)KJICHHAS aKTOM IpueMa-Tieperadn (eciau MpU3HaHUE O0O0BEeKTa HEIBMIKUMOCTH
MPEKPAIATOCh B MPOIECCe PEKOHCTPYKIIMK) WM AaTa BBOJA B DKCIUTyaTaIlHMI0 O0BEKTa HEIBHKUMOCTU
MOCJIE 3aBEPIICHUS €r0 PEKOHCTPYKITUU (€CIH MPU3HAHWE 00BEKTa HEJIBHKMMOCTH HE MPEKPaIIajioch B
IIPOLIECCE PEKOHCTPYKIINN).
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e nepenaun DOHIOM TpaB U O00S3aTENLCTB MO JIOTOBOPY TpPeTheMy JHIY (IO JOTOBOPY
YCTYTKH, IIECCUU U TIP.);

® T[POYEro MpPEKpaIleHUS PUCKOB M BBITOJ B COOTBETCTBHH C 3aKOHOJATEIHCTBOM WIIH
JIOTOBOPOM.

OrueHka cripaBeUIMBOl CTOMMOCTH MMYIIECTBEHHBIX IIPAB M3 JOTOBOPA CTPOUTEIBHOTO MOAPSAA,
JIOTOBOpAa Ha PEKOHCTPYKIIUIO OMpPEAEseTCs 3aTPaTHBIM METOJOM B CyMMeE IPOM3BEIICHHBIX 3aTpar,
CKOPPEKTUPOBAHHBIX Ha HWHJCKCHI IICH B CTPOUTEILCTBE (MUCTOYHHK WH(OOPMALUU: SICKTPOHHBIN
oromterenb «MHmekce ieH B crpouTtelibeTBey OO0 «KO-MHBECT»).

OHGHKa CHp&BC,Z[J'IHBOfI CTOUMOCTH HMYHICCTBCHHBIX IIpaB M3 OOTOBOpa Yy4dacTusd B JOJICBOM
CTPOUTCIILCTBEC 00BEKTOB HCABWIXUMOI'O HMYIICCTBA, HWHBCCTUIIMOHHOI'O JOTOBOpA OIPCACIACTCA
HE3aBUCUMBIM OLICHUIUKOM.

OneHka crpaBeJJuBOIl CTOMMOCTH MpaB IO JOTOBOPY NPOM3BOAMUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOLIME TPEOOBAHUAM 3aKOHO1ATEIILCTBA.

OmneHka crpaBeNIMBOM CTOMMOCTH O0S3aTENBCTB IO OTOBOPY NMPOU3BOAMTCS HA ATy OLEHKH IO
METOAMKE aHAJIOTHYHONW METOJIMKE OLICHKH CIPaBEAIMBONA CTOMMOCTH KPEIUTOPCKOM 3aJOKEHHOCTH (CM.
n.9.4)

14. IPU3SHAHUE, IPEKPAIIIEHUE ITPU3HAHUSA U OIIEHKA TIPOEKTHOM
JOKYMEHTALIMU

HpOGKTHaH AOKYMCHTalUd IJid CTPOUTCIBCTBA MM PCKOHCTPYKIHUU 00BeKTa HCABHXXHUMOI'O
HMYyHIECTBA NPHU3HACTCA B KAYCCTBC AKTHBA B AATy €€ IOJYUYCHUSA praBJ’IHI-OH_Ieﬁ KOMIIaHHEH CDOH,I[a 110
aAKTy npueMa-rnepcaadn 10 MOMCHTa €€ p€ajiu3dali TPECTbUM JIMLAM WJIM UCIIOJBb30BaHUSA JIS CO3JaHUA
HJIN YIIYyUYIICHUSA 00BeKTa HCABUXKHMOCTH.

OHCHKa CHpaBeI[J'II/IBOI\/'I CTOMMOCTH HpOGKTHOfI JOKYMCHTAIIUU IMTPONU3BOJUTCA OLCHIIUKOM B CPOKH,
COOTBCTCTBYIOIIHNEC Tpe6OBaHI/IHM I[eﬁCTBYIOHIeFO 3aKOHOAATCJIbCTBA U HACTOAIIUX HpaBI/IH. Ecau OLICHKAa
CHpaBeI[JIPIBOfI CTOUMOCTH HPOU3BOJUTCA OO AAThbI, KOr/JJa CTAHCT JOCTYITHBIM HepBI)II\/JI OTYECT OLCHIIWKA,
ClipaBeajinBast CTOUMOCTDb HpOGKTHOfI AOKYMCHTAIUNU IMPUHHUMACTCA paBHOﬁ CHpaBeHHHBOP’I CTOMMOCTH
MNEpCAaHHbIX AKTHWBOB W/ IMPUHATBIX 00s3aTeILCTB B OOMEH Ha IMOJIYYCHHYIO JOKYMCHTAlIMIO B
COOTBECTCTBHUHU C UX OHeHKOﬁ Ha Jaty e€ HpI/IO6peTCHI/I${.

15. HIPU3HAHUE, TIPEKPAINEHUE ITPU3HAHUA U OHEHKA 1OI'OBOPA APEH/IbI,
ITO KOTOPOMY YIIPABJIAIOIIAA KOMITAHUA POHIA ABJAETCA
APEHIATOPOM

15.1. Knaccudukanus 1oroBopoB apeHIbl U ONpeIeICHHe CPOKA apPEH/IBI.
15.1.1. Knaccudukanusi 1oroBOpoB apeH/IbI.
B mensx npuMeHeHuss KpUTEPHUEB MPU3HAHUS U BBHIOOpPA METOIOB OIEHKU JTOTOBOPHI apeHIbI
KJIACCU(PUITUPYIOTCS B KAUECTBE:
- KpaTKOCPOYHOU apeH/Ibl;
- apeH/Ibl, B KOTOPOM OOBEKT apeH/Ibl UMEET HU3KYIO0 CTOMMOCTD;
- MPOYMX JOTOBOPOB APEH/IBI.
JoroBop apennpl, mo kKoTopomy apermaropom seissercas YK JI.Y. [IU®D, knaccudunupyercs B
KauecTBE KPATKOCPOUYHOW apeH]bl, €CIM Ha JaTy Haudana apeHjabl (Ha JarTy KiaccHu(HKaIUU J10TOBOpa
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apeH/Ibl) CPOK apeHJbI OTMPENEICHHBIN B COOTBETCTBUM € MOAMYHKTOM 15.1.2 coctaBiser He Oomnee 12
MecsiieB. JloroBop apeH[ipl, KOTOPBIA COACPXKHUT OMIMOH Ha TMOKYNKY OOBEKTa apeHIbl, He SBIAETCS
KpaTKOCPOYHOM apeHI0M.

JloroBop apeHjsl, 10 KoTopomy apernatopom seisiercss YK J1.Y. [TU®D, knaccuduinupyercs B
KauecTBE apeH[Ibl, B KOTOPO OOBEKT apeH Ibl HMEET HU3KYI0 CTOMMOCTbD, €CJIU CIIpaBeAJInBas CTOUMOCTD
00BeKTa apeH]ibl B HOBOM cocTosiHuu He mpesbimaer 300 000 pyGmeii. ApeHaaTop MODKEH OIEHHUBATH
CTOMMOCTb 00BEKTa apeH bl HA OCHOBE CTOMMOCTH aKTHBA, KaK eciii Obl OH ObLJI HOBBIM, BHE 3aBUCUMOCTHU
oT Bo3pacTa akTuBa. OOBEKT apeH bl MOKET UMETh HU3KYI0 CTOMMOCTb TOJIBKO B TOM CIIydae, eCIIu:

a) apengatop (YK JI.Y. IIM®) mMoxkeT MOJy4YUTh BBHITOY OT MCIOJIb30BaHUSI OOBEKTa apeHibl OO B
OTAENBHOCTH, JINOO BMECTE C APYTUMH PECYypCaMHt, K KOTOPBIM y apeH/1aTopa UMeeTcsl CBOOOIHBIN 10CTY;
u

0) 0OBEKT apeH bl He HAXOAUTCS B CHIIBHOM 3aBHCHUMOCTH OT JIPYTHX aKTHBOB HJIM B TECHOW B3aUMOCBS3H
C HUMU.

VKa3zaHHbIE YCIOBUS QHAJIU3UPYIOTCA YIPABIIOUNICH KOMIIAHMEH M IOITBEPXKAAKOTCS
MOTUBHUPOBAHHBIM CYKJICHUEM.

CrnpaBemyinBas CTOMMOCTh OOBEKTA apeH bl ONPEAEIAETCS B COOTBETCTBUM C YCTAHOBJICHHBIMU
[IpaBunamu ompexnenenuss CHA Meromamu OLIEHKU CHPABEAJIMBONM CTOMMOCTH ISl COOTBETCTBYIOIIMX
AKTHBOB.

Ecnu apennatop (YK [.V. [IM®) npenocTaBisieT akTUB B cyOapeHay, TJIaBHBIM JOTOBOP apeHIbl
HE YZOBJIETBOPSET KPUTEPUSAM KITACCUPHUKAIIMH B KAYECTBE apSH/IbI aKTUBA C HU3KOH CTOMMOCTBIO.

JoroBop apensl, apeHaaropom mo koropomy sisisiercss YK J1.Y. [TU®D, knaccudunupyercs B
CJIEIYIOIINX CUTYAMAX:

A) B citydae 3aKJIF0UeHUSs J0rOBOpa apeH/ bl — B HanboJiee paHHIO U3 Jart:

B nary nepenaun YK J1.Y. I[TM® oObekTa apeHabl 110 aKTy MpHeMa-TiepeIadn;

B JaTy TOCYyJapCTBEHHOM pErucrpaldd JOroBOpa apeH/bl, €Cld B COOTBETCTBHH C
3aKoHOMaTtenbCcTBOM  Poccuiickoii  ®enepanu  AOrOBOp  apeHAbl HOAJEKHUT TOCYIapCTBEHHOU
perucTpanuu;

b) B cmydae mpuoOperenus B coctaB umyniectBa [IM® HeABMKUMOCTH, HaxXoAsIIeHcs Ha
3eMEeJIbHOM Y4acTKe, He IPUHAIeKAIIEeM [TPOJIaBIly Ha IpaBe COOCTBEHHOCTH — B 1aTy rOCYapCTBEHHOM
peructpanuy mpaBa oOIIeld J10JeBOW COOCTBEHHOCTH BJAJENbLIeB MHBECTHMLHMOHHBIX maeB [IM®D Ha
MPUOOPETEHHYIO HEJBUKUMOCTD, €CIM MHOE HE MPEeAyCMOTPEHO CHEIKOH (A0roBOpoM), Ha OCHOBAaHHUU
KOTOPOHM COOTBETCTBYIOIIAsl HEABUKUMOCTH Obljia MprodpeTeHa B coctaB umyiectsa [TUD;

B) B cimyuae Bo3HUKHOBEHMSI (TIepejaun) paBa apeH bl 10 UHBIM OCHOBAHUSAM, BKJIIOYasi yCTYIKY
IpaB IO JIOTOBOPY apeH/Ibl — B ATy BOZHUKHOBEHUS (TIepeiaun) npaBa apeH/Ibl;

I') B cimyuae noGaBieHus mpaBa MOJIb30BAHUS 1O JIEHCTBYIOIIEMY JOTOBOPY apeHIbl OJTHUM WJIU
HECKOJIbKUMH OOBEKTaMHU apeH/bl 3a OTJEJIbHYIO apeH/HYI0 IUIaTy (B 3TOM Cilydae MOJYy4YeHHOE IpaBo
MI0JI30BAHUS PACCMaTPUBAETCS KaK OTJEJIbHBIN JT0TOBOP apEH/Ibl):

€CIIM JIOTOBOP apeH/Ibl IOUIEKHUT TOCYJapCTBEHHOM perucTpaniy u 00beKT apeH1bl HAXOAUTCS B
rocy/1apCTBEHHON MJIM MyHHUIIMIATIbHON COOCTBEHHOCTH — B HauboJjiee paHHIO U3 1aT: B JaTy BCTYIUICHUS
B CHJTy COOTBETCTBYIOILETO COTJIAIIEHU (JIOTIOJIHUTENILHOTO CorlaleHns); 116o B naty nepenaun YK J1.Y.
[TN® ob6bexTa apeHabl O akTy NpueMa-nepeaauu;

uHaue — B faty nepeaaun YK JI.Y. I[IU® obbekTa apeH bl 10 aKTy MpHeMa-Tepeiadn;

J1) B ciayyasx mpoJjioHranuu (yBeIMUYeHHUs) CpoKa apeH bl IO JOrOBOPY KPAaTKOCPOUHOM apeHbl:

B CJIy4ae BHECEHHs U3MEHEHHUH B YCIIOBHS IOTOBOpa apeH 1bl — B HanboJiee paHHIO U3 JaT: B 1aTy
3aKJIIOYEHUSI COOTBETCTBYIOIIErO COTJIAIIEHUS (JIOMOJHUTEIBHOTO COTJIAIlleHUs WM WHOM CHENKH,
U3MEHSIONIeH TPaBOOTHOIICHUST CTOPOH IO JIOTOBOPY apeHnabl); 00 B JaTy, Ha KOTOpPYIO
pacnpocTpaHseTcs IeUCTBUE COOTBETCTBYIOIIETO COralleHus! (JIOMOIHUTENFHOTO COTJIAlIeHNsI T UHON
CJIEJIKH, U3MEHSIOIIEeH MPAaBOOTHOIIEHHUS! CTOPOH IO JOTOBOPY apeH/Ibl);

B Cllydyae U3MEHEHHs CpoKa apeH]ibl 0e3 BHECEHUsI U3BMEHEHUN B YCIIOBUS JI0TOBOpa apeH bl — B
JaTy U3MEHEHHUsI CPOKA apeH bl COTTIaCHO YCIOBHUSAM JOrOBOPA.
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Bo wuszbexxaHue coMHEHUH, B Cly4yae COKpAllleHHs CPOKa apeHIbl MO JOTrOBOPY apeHJIbI
HE3aBHCHMO OT CIIOocO0a HM3MEHEHUs CpOKa apeH[bl, JOTOBOP apeHIsl He peknaccuduuupyercs B
KPaTKOCPOYHYIO apeHTy.

[Ipusnanue (mpekpaileHue NMpU3HaHUs) U OIIEHKA MPOYUX JOTOBOPOB apeH]IbI IPOU3BOAUTCS B
COOTBETCTBHHU C MOJOKEHUAMM MyHKTA 15.3, eciiu MHOE HE MPEAYCMOTPEHO IMyHKTOM 15.3.

[Ipusnanue (mpekpaiieHue TpU3HaHUs) U OI[EHKAa KPAaTKOCPOYHOU apeH/bl, apeH ibl, B KOTOPOH
OOBEKT apeH Ibl UMEET HU3KYIO0 CTOUMOCTbD, a TAK)KE 00513aTENIbCTBRA 110 YIUIaTE apeH IHOM IIaThl IO MPOYUM
JI0TOBOpaM apeH/Ibl, €CIIM B COOTBETCTBHHU C IIYHKTOM 15.3 K 00s13aTeNbCTBAM 10 yIJIaTe apeHTHON IUIATHI
10 MPOYUM JOTOBOPAM apeH bl IPUMEHSIOTCS MOJI0KEHUS MyHKTa 15.2, IpOU3BOAUTCS B COOTBETCTBHHU C
IyHKTOM 15.2.

15.1.2. Onpenenenue cpoka apeHabl.

Cpok apeHIbl OIpelessieTcsl UCXOAs U3 PEaJbHOro CpoKa apeHIbl C y4eTOM BO3MOXHOH
nposonraiyy. Ecnu Ha maty xiiaccuuKalMy JOrOBOpa apeH[bl yINpaBIIAIOIIAs KOMIIaHUS 00JafaeT
JOCTaTOYHOM YBEPEHHOCTBIO B TOM, YTO pEAJbHbIM CpOK apeHIbpl OyneT MpeBbllaTh 12 Mecsles,
HE3aBHCHMO OT JIaThl OKOHYAaHMsI CPOKa apeH]ibl MO JOTrOBOPY, TAKOM JOTOBOP apeH/bl HE MOXKET OBbITh
KJ1accu(UIMPOBaH B KaYeCTBE KPATKOCPOUHOU apeH/Ibl.

B ciydae ecim B COOTBETCTBUHM C YCIOBHSMH JOIOBOPA apeH/bl HEBO3MOKHO OIPEAEIUTH
IpeJeNbHbI CPOK apeHbl, a TaKXKe B CIIydasiX, KOTJa peajbHblil CPOK apeHibl C y4eTOM BO3MOXHOMN
IIPOJIOHTAIMK MIPEBBIIIAET CPOK apeH bl IO JOTOBOPY, B LENAX KiIacCU(PUKAIIMU TOrOBOpPA apeHIbl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOI'O HKCIEPTHOIO (MOTMBMPOBAHHOIO) CY)KICHHS
YIIPaBJIAIOMENH KOMIIAHUH.

ITpu 3TOM CpOK HE JOJKEH HPEBbILIATh CPOK AeHcTBUs IIpaBui 10BepUTENBHOIO yHpaBICHUSA
[MNO®.

Cpok apeH/ibpl OIpee/IeHHbIN B COOTBETCTBUU C HACTOSIIIUM IMOAITYHKTOM NPHUMEHSETCS, B TOM
qucye B LEJIAX pacueTa NPUBEICHHON CTOMMOCTU B COOTBETCTBUHU C IyHKTOM 15.3.

15.2. Kpurepun npusHaHus, NOpekpamleHus HOPU3HAHUS, METOJMKA OLEHKH KpPAaTKOCPOYHOU
apeH/Ibl ¥ apeH/IbI, B KOTOPOI OOBEKT apeH bl UMEET HU3KYIO CTOUMOCTD.

Kputepun mnpusHanusi (IpekpalieHus NpU3HAHUS) U METOJUKA OLIEHKH CIIpaBeaJIMBOMN
CTOMMOCTH, YCTaHOBJIEHHbIE HACTOSIIMM IyHKTOM, IPUMEHSIOTCS TaKKe K 0053aTeNbCTBAM M0 yIUIaTe
apeHTHOM IUIaThI IO TPOYMM JOTOBOpPAM apeH/Ibl, €CIIM B COOTBETCTBHH € IMYHKTOM 15.3 Kk 00s13aTenbeTBam
II0 YIUIaTe apEeHIHOM IIIaThl 10 IPOYUM JOTOBOpaM apeH bl IPUMEHSIOTCS MTOJIOKEHMS ITyHKTa 15.2.

B nenax ommcaHusi METOJUKU OLEHKU CIIPaBEAJIMBON CTOMMOCTH M KPUTEpUEB IMPU3HAHUS
(mpexpaleHus NMpHU3HAHUSA) MOJ PACYETHBIM IEPHOJOM IMOHHMMAeTCs IMEPHOJA BPEMEHM, 3a KOTOPBIH
(aKkTUYECKH BHOCATCSA apeHJHBIEC IUIATEXH IO MOCTOSHHON YacTH apeHJHOM IMJaThl B COOTBETCTBUM C
YCIOBUSIMU J0OTOBOPA apeH/bl C MEPUOJUYHOCTBIO, IPELYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOIIETO
JIOTOBOPA APEHBI.

[Tpu3Hanus akTuBa B (pOopMe IpaBa MOJIb30BAHUS M 00s3aTENbCTBA MO APEHJE MO JOTOBOPaM
KpaTKOCPOYHOM apeH/Ibl, apeH/1bl, B KOTOPOI OOBEKT apeH Ibl UMEET HU3KYI0 CTOMMOCTh, HE TIPOU3BOAMUTCS.
B oTHOmIEHNU yka3aHHBIX JOTOBOPOB MPHU3HAIOTCS TOJIBKO 00S3aTENbCTBA MO yIUIATe apeHJIHOM IUIaThl
(apeHaHbIE TIIATEXKH).

ApeHIHBIH MIaTeX M0 NOCTOSHHON YacTH apeHaHoi miatel (All) B TeyeHHe pacueTHOro neprozaa
HA4YMCIIAETCS:

B Kaknyto naty onpeaeneans CHA; u

B JIaTy BO3HUKHOBEHMs 0053aTeIbCTBA MO yIIATe MOCTOSIHHOM YacTH apeHIHOM IJIaThl COrJIaCHO
YCJIOBHSM J0TOBOPA apeH/bI,

UCXOJId U3 pacuera:
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I'ne:

All; — apeHHBIN MIaTEX MO MOCTOSIHHOW YacTH apeHAHOM IUIATHI 10 COCTOSHUIO Ha 1-TYIO JIaTy
HA4MCIIEHUS B TEKYILEM PacUETHOM IEPUOJIE;

All;_; — apeHAHbIi IUIATEX 110 MOCTOSIHHOM YacTH apeHJIHOW IUIaThl MO COCTOSIHUIO Ha
IIPEIbIYILYIO JaTy HAYUCIEHMSI B TEKYLIEM PACU€THOM IIEPUOJIE;

P — cymma apeHaHOro niaTexa Mo MmoCTOSIHHOM YaCTH apeHHOM IJIaThl, ONpPEEeICHHAs UCXOAs
U3 YCJIOBUIM COOTBETCTBYIOIETO JOIOBOPA APEH bl MJIU C IIOMOILBIO METO/1a allIPOKCUMALIUY;

t, — JlaTa OKOHYaHUS PACUETHOIO MEPUOJIA;

t,; — JAaTa Hayaja pacyeTHOTO NepPHOJa;

tj — cooTBEeTCTBYIOIIAs JaTa HAYMCIIEHUSl apEHHOIrO IUIaTeXa 110 MOCTOSIHHOM 4acTH apeHAHON
rwiatsl (All) B pacyeTHOM nepuoie, IpU ATOM €CIIU 1aTa HAUMCIICHUS TPUXOAUTCS Ha MOCIIeTHUIN paboumii
JI€Hb PACUE€THOTI'0 MEpU0/ia, TO II0Ka3aTelb tj IPpUpaBHUBAETCA JaTe OKOHYAHUs pacueTHOro nepuoja (ty).

[To cocrostHMIO Ha KaXAyl JaTy HaAuMCJIEHMsI apeHJHOro IulaTeXa IO IOCTOSHHOW YacTH
apenHoii matsl (All), a Takke B KaXIyro U3 Aat:

JaTy oImjaaTel (B TOM YHUCIIE€ YAaCTUYHOW OIUIaThl) MOCTOSHHOM YacTH apeHJHOM IiaThl 3a
COOTBETCTBYIOLINI pacyeTHBII NEPUO/;

BO3HMKHOBEHHUSI IEperyiaThl IMOCTOSHHOM 4YacTH apeHJAHOM IUIaThl 3a COOTBETCTBYIOLIUM
pacyeTHBIN MEPUOJ 110 UHBIM OCHOBAHMSIM,

OINpeAeNsieTcss Cajabl0 3aJ0/DKEHHOCTH [0 YyIUIaTeé IMOCTOSHHOM YacTH apeH/HOM IaThl 3a
COOTBETCTBYIOIIMN PaCYETHBIN NEpUO 10 GopmyIie:

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

I'ne:

3a0/PKEHHOCTD 3a pacyeTHbIM EPUO], — CallbJI0 3aJ0HDKEHHOCTH MO YIUIaT€ MOCTOSHHOU
YaCTH apeHIHOM IUIaThl 32 COOTBETCTBYIOLIMN PACUETHBIN NEPUOT;

OniaTa — npou3BeIeHHbIE TUIATEXU (BKJIH0YAst aBAaHCh) U (WJIK) 3aUTEHHBIE [10 UHBIM OCHOBaHUSIM
CYMMbI B CYET IOTramleHMsl apeHJHOro IUIaTe)ka I0 IMOCTOSIHHOM uacTh apeHaHoill miatsl (AIl) 3a
COOTBETCTBYIOIINI pacyeTHBIN NEpUOS.

B ToMm cnydae ecnu 3al0KEHHOCTh 3a pAacUETHBIM NEpUOJ NPUHUMAET IOJOXKUTEIbHOE
3HauYeHUE, MPU3HACTCS AEOUTOPCKAs 3a/I0JDKEHHOCTh M0 aBaHCaM 10 MOCTOSIHHON YacTH apeHTHOM MIaThl
3a COOTBETCTBYIOIIMU pacyeTHbIM nmepuoa. B Tom cioyuae ecnu 3a0KEHHOCTh 3@ pacyeTHBIM Nepro
MIPUHUMAET OTPULIATEILHOE 3HAUCHHE, TPU3HAETCS KPEAUTOPCKas 3aJ0JKEHHOCTD 10 yIIaTe NOCTOSHHOM
4acTH apeHIHOM MIIaThl 32 COOTBETCTBYIOIINN pacueTHbIN epuoy (B aOCOIIOTHOM 3HAUEHUN ).

CnpaBeanuBas CTOMMOCTh AeOUTOPCKOM 3aJ0JDKEHHOCTH MO aBaHCaM MO TOCTOSHHOW 4YacTH
apeHJbl 32 COOTBETCTBYIOIIMK PACUETHBIA MEPUOA WM KPEIUTOPCKOW 3aI0JHKEHHOCTH MO YIUIATe
MOCTOSIHHOM YacCTH apeHJIHOM IUIaThl 32 COOTBETCTBYIOIIMI pacUETHBIM MEPUOJ OLEHUBAETCI B CyMME
ocraTka (B abCOIFOTHOM 3HAYEHHMM) Ha TEKYLIyI0 naTy onpenenenus CUA.

Ecnmu cymMMmy apeHIHOro miaTexka Mo MOCTOSHHON yacTu apeHjHoi 1uiatel (P) HeBo3MOxkHO
HAJEKHO OIpPENEIUTh UCXO0/ U3 YCIOBUN JOTOBOpa apeH/bl, B IEJIIX ONpEeAeNeHUsI CYyMMbl apeHIHOTO
TIaTeka Mo MOCTOSHHOW YacTH apeHIHOM maThl (P) qomycTHMO MPUMEHSITh METO/IbI allMPOKCUMAIIHH.

Jleburopckast 3aJ0JKEHHOCTh 110 aBaHCaM I10 MMOCTOSIHHOM YacTy apeH bl 38 COOTBETCTBYIOIINN
pacyeTHbId NeproJ (KpeauTopcKas 3aJ0JKEHHOCTh 0 yIUIaTe MOCTOSIHHOW YacTH apeHJHOM IIIaThl 3a
COOTBETCTBYIOIIMN PACUETHBIN NEPUO) IPEKpallaeT MPU3HABATHCS:

® B ATy MOJHOTO CTIMCAHMS 3aJ0JDKEHHOCTH 33 PACUETHBIN Tepro (10 HYJIs);

e B JaTy Mmepedauyd INpaB U 0053aTeNbCTB IO JOTOBOPY apeHjbl (IpeKpalieHHe MTpU3HAHUS
3a/10JKEHHOCTHU OCYIIECTBIISIETCS B COOTBETCTBYIOIIEH YacTH);

e B JaTy JIMKBUIAIMH KOHTPAreHTa COTIACHO HH(POPMAIINH, PACKPBITON B OPUIIMATEHOM JOCTYITHOM
uctouHuke (B Tom unciue 3anucu B EI'PFOJI o nukBuaanuu KOHTpareHTa);
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e B JaTy MpeKpalleHUs MpaB M 0043aTeNbCTB MO JOTOBOPY apeHIbl MO HHBIM OCHOBAaHUSM,
IIPEyCMOTPEHHBIM 3aKOHOIATEIBCTBOM WIIA JJOTOBOPOM apeH]IbL.

15.3. Kputepun npusHanusi, mpeKpauieHusl NpU3HAHUS, METOIUKA OICHKU MPOUYUX TOTOBOPOB
apeH/Ibl.

15.3.1. Apenga 3eMeNbHOTO y4acTKa, Ha KOTOPOM PacCIOJIOKEHO HEIBUKMMOE MMYILIECTBO - aKTHUB
[MN®D.

Ecnn XapakTepuCTHKH COOTBETCTBYIOLIETO 3EMENbHOTO YYacTKa, Ha KOTOPOM PpAaCIIOJIOKEHO
HEIBIKUMOE UMyIecTBO - akTuB [IM®, B yacTHOCTH, €ro rpaHHIbl, ¥ (MJIU) YCIOBUS JTOTOBOPOB, HA
OCHOBAaHMM KOTOPBIX OCYHIECTBIISICTCS HCIOJb30BAaHHE TAKOTO YydyacTKa, HE IMPEoJIaraloT, dTo
MMYIIECTBEHHBIC NIPaBa HA HETO MOTYT T€HEPHUPOBATh CAMOCTOSTENFHYI0 SKOHOMUYECKYIO BBITO/Yy HIIU
OBITB ITPEIMETOM CIEJIKH OTIEJIBHO OT PACTIONIOKEHHOTO Ha HeM 3/1aHHs (CTPOCHHSI, COOPYKEHHS ), a TAKXKE
€CIIM CTOMMOCTh MMYIIECTBEHHBIX MPaB HA TaKOW 3€MENbHBIH Y4aCTOK yYTeHa OLEHIIMKOM B COCTaBe
CIIPaBENIMBON CTOMMOCTH HEIBIKMMOTO HMyImiecTBa — aktuBa [IM®, pacmonokeHHOro Ha TaKoM
3eMeJIbHOM y4acTKe, TO aKTUB B JOpME MpaBa MoJIb30BAHUS TAKUM 3€METIbHBIM yYaCTKOM U 00s13aTE€IILCTBO
[0 apeHJe TaKOro 3eMENIbHOTO ydyacTKa He TNPH3HAIOTCS. B OTHOIIEHMHM Takoro IOroBopa apeHIbl
3€MEJIBHOTO Y4acTKa MPHU3HAETCS 00513aTeNIbCTBO M0 YIUIATE apeHTHOM IIaThl (IPUMEHSIOTCS TTOJI0KEHUS
nyHkTa 15.2).

B uHBIX cioy4asx K JOTOBOpaM apeHIbl 3E€MENbHOTO YYacTKa, HAa KOTOPOM pPAacIoIOKEHO
HEJIBI)KUMOE UMyIecTBO — akTuB [T D, mpuMeHstoTCS 1MookKeHus noanyHkra 15.3.2.

VYopasnsaomas komnanus @PoHJa B JAaTy KIAacCU(UKALMU JI0TOBOpAa apeH/bl COCTABIIAET
MOTHBHUPOBAHHOE CYXXJEHHE O CIIOCOOHOCTH MUMYIIECTBEHHBIX MPaB Ha COOTBETCTBYIOIIMI 3eMeNbHBIH
Y4acTOK (C y4E€TOM €ro XapaKTepUCTUK, B YACTHOCTH, €r0 I'paHUl], ¥ (WJIM) yCIOBUH JOTrOBOPOB, Ha
OCHOBAaHMUU KOTOPBIX  OCYIIECTBISIETCS  HCIIOJIB30BAHME 3E€MEIBHOIO  Y4YyacTKa) T'€HEepUpOBAThH
CaMOCTOSITENIbHYI0 3KOHOMHYECKYIO BBITOAY WIIN OBITh IPEIMETOM CAEIKU OTJIEIBHO OT PACIIONIOKEHHOIO
Ha HEM 00BEKTa HEeJIBUKUMOCTH (3/1aHUS, TOMELIECHUS, CTPOCHUS, COOPYKEHHUS U T. [I.).

15.3.2. Apenza uHBIX OOBEKTOB apEH/IBI.
AKTHB B (popme MpaBa MOJIb30BaHUS MPU3HAETCS B JIaTy KIACCU(PUKALNUU COOTBETCTBYIOIETO
JI0OTOBOpA apeH/Ibl B KAYECTBE ITPOYETO T0rOBOPA aPEH/IBI B COOTBETCTBUHU C MOAIYHKTOM 15.1.1.
AKTHB B (popMe MpaBa M0Jb30BaHUs IPEKPALAeT IPU3HABATLCS B HAaNOOJIee PAHHIOO U3 JaT:

e B JIaTy BO3BpaTa apeHA0aTeN0 00bEeKTa apeH/Ibl;

e B Cilyyae pealu3aunuu u3 cocraBa umyiiectsa [IM® HeABUKUMOCTH, HAXOASIIEHCS HA 3€METbHOM
yuyacTKe, He IMpHHAJJIeXKAIIeM BiaJenbliaM MHBECTHIMOHHBbIX naeB [IM® Ha mpaBe oOumieil nosieBoit
COOCTBEHHOCTH — B JaTy T'OCYJapCTBEHHOMN perucTpaiuu rnpaBa cOOCTBEHHOCTH (IIpaBa 0oOIEeH /10J1eBOM
COOCTBEHHOCTH) Ha HEBM)KMUMOCTD 32 IpuoOpeTaTesieM;

e B jaTy nepenauu (mepexoja) NpaB ¥ 00s3aTeabCTB MO JJOTOBOPY apEH/Ibl TPEThEMY JIUILY;

e B JIaTy JIMKBHJAIIMM KOHTPAreHTa COrjlaCHO MH(OPMAIIH, PACKPBHITON B OHUIIMATIBHOM JIOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ET'PIOJI o nukBumanuu KoHTpareHTa);

e B JaTy IPEKpalIeHHs JOroBOpa apeH/bl 10 MHBIM OCHOBAHUSAM MPEAYCMOTPEHHBIM 3aKOHOM WIIU
Ha OCHOBaHHUH JI0TOBOPA.

CrnpaBemyinBas CTOMMOCTh aKTHBa B (hopMe IpaBa MOJB30BAaHUS OINpPEAENAETCS Ha OCHOBAaHUU
OTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYMoUIHe TpebGoBaHusiM dDenepanbHoro 3akoHa Ne 156-D3 ot
29.11.2001 «O0 MHBECTUIMOHHBIX (DOHAAX», MPUHIATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB,
VYkazanus u [Ipasun onpenenenus CHA. 3aganneM Ha OI[EHKY MOXKET OBITh IIPElyCMOTPEHO B IBHOM BH/JIE
yclioBUE ydeTa Ju00 He ydyeTa B COCTaBe CIPABEAJIMBOI CTOMMOCTH OLEHKU 00s3aTeIbCTB IO apeHe
(mpuBeeHHONH CTOMMOCTH OyAyIIMX apeHAHbIX IUIATeXKEeH MO JO0roBOpY apeHiIbl, apeHIaTOpOM I0
koTopomy siBisiercst YK JI.Y. [T D).
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Ecnu u3 conepkanus otyeta 00 OIEHKE B SIBHOM BHJIE CIE€AYET, UTO CIPABEIJINBAs CTOMMOCTh
aKTHBa B (popMe IpaBa MOJIb30BaHUs (TIPaB apeH Ibl) OINpeaesieHa OL[CHIIUKOM 33 BEIUETOM 00513aTeNIbCTBA
1o apeHie (MpUBEIEHHON CTOMMOCTH OYIYIIMX apeHIHBIX IIATeXEeH 10 JOroBOpY apeH/Ibl, apeH1aTOpOM
o kotopomy siBiisiercst YK J1.V. TTM®D) To 00s13aTenbCTBA 10 apeH/Ie 110 TAKOMY JOTOBOPY HE MPU3HAKOTCSL.
Bwmecrto o6s13aTenbeTBa 0 apeH/ie MPU3HAETCsl 0053aTeNbCTBO MO YIIaTe apeHIHOM IJIaThl, K KOTOPOMY
IIPUMEHSIFOTCS MOJI0XKEHUS MyHKTa 15.3.2.

Ecnu u3 conepkanusi oryera o0 olleHKe akTHBa B (hopMe MpaBa MoJb30BaHus (MpaB apeH/Ibl) B
SIBHOM BHJIE HE CJIE/IyeT, YTO CIIpaBeUINBas CTOMMOCTb aKTHBa B (hopMe MpaBa MOJIb30BaHUS OIpeiesieHa
OLICHIIIMKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEACHHON CTOMMOCTH OYAYUIMX apeHIHBIX
IlaTexeil Mo J0roBOpY apeHnbl, apeHaaTtopoMm mo koropoMmy ssigercs YK JIY. IIM®), to B naty
MpU3HAHUS aKTHBa B (pOopMe MpaBa MOJIb30BAaHUS MpH3HAETCS 0043aTeNbCTBO MO apeHje (Ipu YCIOBUU
KJ1accu(UKaLUU JJOTOBOpA apeH bl B COOTBETCTBUH C MOAMYHKTOM 15.1.1 B KauecTBe mpoyero A0roBopa
apeHJIbl).

O0s13aTeNnbCTBO MO apeH/ e IPEeKpallaeT IPU3HABAThCS:

e B JaTy IOTauleHMs BCEX apeHIHBIX IUIATEKEW MO0 JOTOBOPY apeHJIbl, apEHIaTOPOM 110 KOTOPOMY
sBisgercs YK J1.Y. ITUO,

® [IpU YCJIOBHH IMOTAIICHUS apEeHIHBIX IIATEKEH B COOTBETCTBYIOIICH YacTH — B HanboJiee paHHIOO
U3 JaT:

— B JaTy BO3BpaTa apeH]10/1aTeI0 00bEKTa apeHbl;

— B cllyyae peajud3auud u3 cocraBa umyimiectBa [IM® HenBMXUMOCTH, HaXOASIICHCA Ha
3eMeJIbHOM Yy4YacTKe, He MPHUHAJJIeKaIleM BlajelbllaM MHBeCTUIHOHHBIX naeB [IM®D Ha
npaBe OOIIEH /10JIeBO COOCTBEHHOCTH — B JIaTy TOCYAAapCTBEHHOW PETHCTpalMy TpaBa
cobcTBeHHOCTH (MpaBa OOIIEH JOJIEBOM COOCTBEHHOCTH) Ha HEIBM)KMMOCTH 3a
npuobperaTenem;

— B Jary nepeaauu (mepexoza) pas U 00s13aTENIbCTB MO JOTOBOPY APEH/IbI TPEThEMY JIUILY,

® 2 TaKXKe HE3aBUCUMO OT OCTaTKa 3aJ0PKEHHOCTH 110 YIIJIaTe apeHIHbIX IIaTexei:

— B JaTy JUKBHUJALWU KOHTpAareHTa COrNacHO WHGOpMAIUHU, PACKPHITOW B O(HUIIMATEHOM
JOCTYITHOM HcTOoYHUKE (B TOM uncie 3anucu B EI'PHOJI o nukBuaanmuu KoHTpareHTa);

— B ATy MOJHOTO MpeKpaleHus 00513aTeabCTB M0 J0rOBOPY apeH bl IO NHBIM OCHOBAHMSIM.

CripaBeinBasi CTOUMOCTh 00sI3aTEILCTBA MO apeH/Ie ONpeaeisieTcs no popmye:

N p M
PV = Z - + z LP
Dn/365 my
n=1 (1 + I‘n) m=1
T'ne:

N — KOJIM4ecTBO HEMOTalIEHHBIX JIEHEKHBIX IMOTOKOB (apEeHIHBIX TIIATEXeW) OT TeKylled JaThl
onpeznenenuss CHYA 10 naTel OKOHYaHMSI CpOKa apeH/bl, CPOK IOTalleHUs KOTOPbIX HE HACTYHWJ IO
COCTOSIHMIO Ha TEKYIIyI0 naTy onpenenenus CUA;

P, — cyMMa n-0ro JICHe)KHOTO IMOTOKA (ApPEHIHOTO IJIATEKa), ONPE/ICIICHHAS B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA apeH/IbI HIIM PACCUYMTAHHAS C TPUMEHEHUEM METOJUKU MTPOTHO3UPOBAHMS IEHEKHBIX TOTOKOB;
N — MOPSIKOBBII HOMEP HEMOTANICHHOTO JCHEKHOTO MOTOKAa (apEHIHOTO IJIaTeka), CPOK IMOTamIeHUs
KOTOpPOTO HE HACTYMWJI Ha TeKyllyio naty ompenenenus CUA, HaunMHas ¢ TEKyIIeH MaThl OMpPEIeTIeHUS
CUA;

D,, — Konmu4ecTBO AHEH OT naThl onpeAeneHuss CHA mo qaThl n-0ro JAEHEKHOTO MOTOKa,

Iy — CTaBKa TUCKOHTHUPOBAHUS B MPOIIEHTAX T'OJOBBIX, OIMpENEJICHHAas B COOTBETCTBUU C TOCIEIHUM
a63arieM noamnyHkra 2.7.3.2;

LP, — cymma ocrarka m-0ro apeHJHOTO IaTeka (aBaHCOBOIO TIATeXa, €CIU B COOTBETCTBUH C
YCJ'IOBI/ISIMI/I )IOFOBOpa apeH)II)I INIATCXKHU OIIAYUBAKOTCST aBaHCOM), KOTOpBII\/'I HC ITOTallICH Ha TeKYI_HYIO )IaTy
onpenenenuss CYA 1 cpok omiaTel KOTOPOTO MCTEK IO COCTOSIHHIO Ha AaTy onpeaeneHus CUA;
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M — xonMyecTBO apeHAHBIX TIaTeXKeH (C y4eTOM aBaHCOBBIX IIJIaTEKEH, €CJIM B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA apeHJIbl IUIaTeXXKHM OIUIAYMBAIOTCS aBAHCOM), KOTOpPHIE HE TMOramieHbl Ha TEKYIIyl0 Aary
onpeaenenuss CYHA u cpok norameHus KOTOPbIX HACTYIUJI [0 COCTOSIHUIO Ha TEKYIIYIO 1aTy ONpPeaeIeHUs
CYA;

m — MOPSAKOBBI HOMEP apeHIHOro IiaTexa (aBaHCOBOTO IJIATeKa, €CJIM B COOTBETCTBUH C YCIOBUSMU
JIOTOBOpA apeH/bl IJIATEXKU OIUIAYMBAIOTCS aBAHCOM), KOTOPBIA HE IMOralleH Ha TEKYLIyl Aary
onpeaenenuss CHA u cpok noramieHus KOTOPOro HaCTYIHII [0 COCTOSTHUIO Ha TEKYIIYIO 1aTy ONpeeIeHUs
CUA.

B pacuer cnpaBeqiuBOii CTOMMOCTH 00S3aTENbCTBA MO apEHAE BKIIOYAIOTCS HEMOTallleHHbIE
apeH/IHbIE IIATEXKU 32 BECh CPOK apEH/IbI, ONPECICHHBIN B COOTBETCTBUH € MOAMYHKTOM 2.7.1.2. B nensx
pacuera CrpaBeUIMBONM CTOMMOCTH 00s3aTeNbCTBA MO apeHie NaToW MoraiieHus ACHEKHOro MOTOKa
CUMTAETCs JlaTa, COOTBETCTBYIOIIAsA JaT€ OKOHYAHMSI MPENEIbHOIO CPOKA, YCTAHOBIEHHOIO J0IOBOPOM
apeH/Ibl U1 OTUIaThl COOTBETCTBYIOIIETO JEHEKHOTO OTOKA.

K apenanbIM miiate:xaM OTHOCSITCS:

a) apeH/IHbIE MJIATEeKU MO MOCTOSHHOM YacTH apeHIHOM IIIaThI;

0) mepeMeHHBIC apeH/THBIC IUIATS)KH, KOTOPBIC 3aBUCAT OT HHJCKCA WIIA CTaBKU;

B) CYMMBI, KOTOpbIE, KaK OXHUAAaeTcs, OyAyT yIUladeHbl apeHAATOPOM IO TapaHTHUSIM JHKBUIAIIMOHHOM
CTOMMOCTH;

I') [IeHa UCTIOTHEHHUS OIIIMOHA Ha TIOKYIIKY, €CJIH UIMEETCS IOCTaTOYHAs YBEPEHHOCTh B TOM, YTO apeHAaTop
WCIIOJTHUT OSTOT OMNIMOH (OIEHUBACTCS YIPABIAIONIEH KOMIIAHUEW U JIOBOJUTCS JIO CBEICHUS
CHEIHATM3UPOBAHHOTO JACTIO3UTAPHS B POPME MOTUBUPOBAHHOTO CYKACHHUS).

Ecnu B COOTBETCTBHM C YCJIOBHUSIMUA JIOTOBOpA apeHIbl BEIWYMHA apPEHIHBIX IUIATEeXKEH 10
MOCTOSIHHOM YacTW apeHJHOW IUIAaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHAyeMOro 3eMeJIbHOTO
y4acTKa, TO B LEJSAX OMpPENeNeHUs CYMMbI JICHEKHBIX MOTOKOB (P,) momyckaeTcsi He TPUMEHSATH METOIbI
MIPOTHO3UPOBAHUS apEHIHBIX IJIaTeKel. B ykazaHHOM citydae BelnnurHa (CyMMa) IeHEXHBIX TOTOKOB (Py)
OTIPEIEISACTCS UCXOIS U3 IEUCTBYIOIIMX YCIOBUM JOTOBOPA apeH bl HA MOMEHT pacuera.

B TOM ciyuyae ecim yCnOBHAMHM JOrOBOpa apeHAbl IPELyCMOTPEHBI NEPEMEHHBIE APEHIHBIC
IUIaTEXH, KOTOPhIE 3aBUCAT OT MHJEKCAa WM CTaBKU M (pakTHdeckas BEIMYMHA KOTOPHIX HEM3BECTHA Ha
naty onpenenenus CHA, To B LIeIsSX NPOTHO3MPOBAHNUS MEPEMEHHBIX apEHIHBIX IJIaTeKel MPUMEHSETCS
METOJ allpOKCUMaluW. BenuunHa NEepeMEHHBIX apeHIHBIX IUIATEXKEW ONpeleNsieTcs Ha OCHOBAHHMHU
MIPOTHO3HBIX 3HAUEHUH (ANMPOKCUMAIIUN), ONPEACIIEHHBIX KaK CpellHeapu(PMETHUECKOEe 3HAUEHNE TaKUX
aTexel 3a mocnenHue 12 (BeHaALATh) MECALEB MPOMOPIHMOHAIBHO KOJUYECTBY JIHEH B pacueTHOM
NepHOJIE B COOTBETCTBUU C YCIOBUSAMU jaorosopa. Ilpu aToM npu pacuere Ha mociaenHuid pabounii 1€Hb
pacyeTHOro NMeproia apeHAHbIHN MIaTeX OnpeAessieTcs ¢ y4deToM HepabouMX JHeH 1mocie 1aThl pacyera.

B nary ucnonHeHus o0si3aTeNbCTBa IO OIJIAT€ AapEHAHBIX IJIATEKEH IO JIOTOBOPY apeHIbl
COOTBETCTBYIOLIMI apeHAHbIM IUIaTeX (AEHEXKHbIM MOTOK) HMCKIIOYAeTCs W3 pacyera CHpaBeIMBOM
croumoctu (PV) o6s13aTenbeTBa 1o apeHe.

B xauecTBe CTaBOK JMCKOHTHPOBAHUS UCIIOIB3YIOTCSA CPEAHEB3BEIICHHBIC ITPOLICHTHBIE CTABKHU B
nesom 1o Poccuiickoit @enepanuu (Mo pa3BepHyTOH LIKase), pacKpblBaeMble Ha OQHUIIMAIBHOM caiiTe Ha
odpunmanbHoM caiite banka Poccum 3a mecsn, Hanbonee ONMM3KUN K Jare OIEHKH, MO KpeauTam,
MIPEOCTaBIEHHBIM KPEAUTHBIMU OpraHU3alusIMy He(PUHAHCOBBIM OpraHU3alMsiM, B TOU K€ BaJIFOTE, UTO U
OlLIEHHBaeMO€e 0053aTeIbCTBO MO apeH ie, CO CPOKOM IPEIOCTABIEHUS, IOMAJAIOUIIM B TOT K€ UHTEpBaJl,
4TO U CPOK, OCTABILUICS Ha JaTy OLIEHKH JJO NOTalIeHNs KaK0ro COOTBETCTBYIOIIETO JEHEKHOTO OTOKA
10 OLIEHUBAaeMOMY 00s3aTeNbCTBY MO apeHie. CTaBKU KOPPEKTUPYIOTCS HAa U3MEHEHUE KIF0YEeBON CTaBKU
B COOTBETCTBUU C IIOAXO0J/I0M, ONIMCAaHHBIM B ITyHKTE 4 [IpaBui.
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16. ONPEJEJEHUWE SKBUBAJEHTA CIIPABEJIJIUBO CTOUMOCTHU
AKTHUBA B BAJIIOTE OIIPEJEJIEHHUA CYA B CJIYYAE OIIPEJAEJIEHHUA
EI'0O CTOMMOCTH B UHOM BAJIIOTE

CrpaBeayinBas CTOMMOCTb aKTUBOB U 00513aTENbCTB, ONPEIeTICHHAs B BaJIIOTE, OTIIMYHON OT BaJFOTHI
onpeaenenuss CUA, noanexur nepecuery B BantoTy onpeneneHus CHA no Oup:keBoMy Kypcey Ha JaTy
pacueta CYA. JlocTymHBIM pBIHKOM B IEISIX OmNpeaelieHus OupkeBoro kypca ssisercs I[TAO
«MocKoBCKast Oupka».

B kadectBe Oup)keBOro Kypca HpHMEHsieTcs IeHa 3akpeiTusa mo caenkam crnot (TOD) mo
COOTBETCTBYIOIIEH BaJltOTE, paccunTaHHas Oupikeil Ha paty onpeneneHust CHA 1o COCTOSHUIO HA BpeMs
OKOHYAHMS TOPTrOB B CUCTEMHOM PEXHUME IPH YCIOBUH ITOATBEPKICHUS €€ KOPPEKTHOCTH. L{eHa 3akpbITus
MIPU3HACTCS] KOPPEKTHOM, €CITU PacKphITHI JaHHbIE 00 00bEMe TOProB 3a JIeHb U 00bEM TOPrOB HE paBeH
Hyo ¢ poBepkoi (CLOSE) <>0.

Ecan para onpenenenuss CHA siBiisieTcst HE TOPrOBBIM JTHEM, HCIIOJIB3YETCS OMPIKEBOM Kypc Ha
OJIM>KaWIUi TOPTOBBIN JIeHb. Takoe mpuMeHeHHe JOIMyCTUMO He 6osiee 7 (CeMU) TOPTOBBIX THEH.

B Tom cnyuae, ecnu OMpkeBO Kypc BaJlOTbl HE YCTAHOBJIEH IO MPUYMHE OTCYTCTBUS JOIyCKa
BAJIIOTBl K TOPraM WM OTCYTCTBUS TOPIOB OTAEJIbHBIM HMHCTPYMEHTOM, B TOM 4YHUCJIE B Ciyuae
MPUOCTAHOBKH/TIPEKPAIICHUST TOProB, Ui IIeNie OIEeHKH NpuMeHsercs Kypc LleHTpambHoro OaHka
Poccutickoit ®deneparuu (nanee — banka Poccun).

Ecnu Ha nary onpenenenuss CHA i1 MHOCTpaHHOM BallOThl HE YCTaHOBJIEHBI OHMP)KEBBIE KYypChl
3akpbITis TOD ITAO «MockoBckas 6uprka», a Takke He yctaHoBieH Kypc banka Poccuu, nns nepecuera
B BatOTY onpenenenus CHA UCMOIb3yeTcs: KpOCcc KypcC, ONpeIesieMbli CIeIyoIUM 00pa3oMm:

Kpocc kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR — 6upskeBoit kype gomnapa CIIA/ kype banka Poccuu, Ha naty pacuera CHA;

CUR/USD — kypc BaJiOTBI, B KOTOPOH BBIpAXKEHA CIpaBeUIMBas cToMMocTh, kK Jommapy CILIA,
MOJIyYEeHHBIM MO JaHHBIM WHGOpPMaMOHHOTO areHTcTBa CubOoHAC 00 OOMEHHBIX Kypcax MIMPOKOIrO
IIepEeYHsl THOCTPaHHBIX BAIOT K fojutapy CIIIA.

B cnyuae orcytcTBus kypca BantoThl k gosutapy CIIIA, ucnonb3yercs Kypc BaltOThI K €BpO:

Kpocc xypc = CUR/EUR * EUR/RUR

B cinywyae orcyTcTBHS AaHHBIX B OTHOUIEHUMH KPOCC-KYPCOB JIsl pacyera HUCIOJb3YeTcs Kypc,

OTpe/IeJICHHBIN SKCIIEPTHHIM (MOTUBUPOBAHHBIM) CY>KICHHEM Y PABIISIONICH KOMIIAaHUH.

17. TOPAJOK PACYETA CPEJHEIOJOBOM CYA ®OHJIA U
ONPEJEJEHUSA PACYETHONU CTOUMMOCTHU HHBECTUIIMOHHOI' O
IHASA POHIA

CpenneronoBass CHA @®onna Ha n000i JeHb ompexensercs, kKak oTHouleHue cyMMmbl CUA Ha
KaX/Iplii pabounii JeHb KalleHIapHOro rojaa (ecau Ha paboumit AeHp KajeHjpapHoro rojga CYA He
orpezensiiach — Ha MOCIEAHUH IeHb €€ ONpeeNieHus], IPeIIEeCTBYIOUI TaKOMY JHIO) C Hayaia rojaa (c
JaThl 3aBepiueHus (okoH4YaHus1) popmupoBanus Ponja) 10 naTel pacuera cpenHeronoBoid CHA, Bimroyas
naTy pacdera cpeaHerooBoit CUA, k unciy pabounx JHEH 3a 3TOT MEPUOIL.

D CU4,
Crcdd=-="——,
D

2oe:

D - xonuuecTBO pa6oq1/1x JHeH 3a MEpUOA;
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C l[A[ - CYA, paccunrtaHHas B COOTBETCTBMM ¢ HactosimMu [IpaBuimamu, BKIIIOYas JI€Hb pacdera

cpenteronoBoii CYA. Ecim Ha paboumii nenbp t CHA He ompenerneHa, oHa mpuHuMaercs paBHoil CHA 3a
MPE/IILIECTBYIONIHI JTHIO t pabounii IEHb TEKYILETO KaIeHAApHOTO rofia, a eciu pacuer CHA B KajeHIapHOM IOy,
BKJTIOYAs JICHb pacyeTa cpeaHeronoBoit CHA, He por3BOAMIICS — Ha TTOCTISHUN pabovmii IEHb MPEIBITYIIETO TO/Ia.
3HayeHue ONPeeNIeTCs ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB MOCIIE 3arisITOil.

Pacuérnas crouMocTh MHBECTULHOHHOTO nasi DoHIa onpeaesieTcss Ha KaXaylo AaTy, Ha KOTOPYO
onpeaensiercas CHA donpa, nytem nenennss CHA PoHja Ha KOJWYECTBO MHBECTULMOHHBIX IMAEB IO
JAHHBIM PEeCTpa BJIaIeIblIEB MHBECTUIIMOHHBIX NTaeB DoH1a Ha 1aTy onpeneneHus pacu€THON CTOUMOCTH.

[Tepepacuér cpeaneronoBoit CHA ®onaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBecTUIIMOHHOTO0 DOHIa ocylIecTBIsIeTCs B ciryuyae nepepacuéra CUA.

18. HMOPAAOK OIIPEJAEJEHUSA CTOUMOCTHU UMYIIECTBA,
MEPEJAHHOT O B OILTIATY HHBECTUIIMOHHBIX ITAEB

CToMMOCTh HWMYIIECTBA, MEPEAAHHOTO B OIUIATy HWHBECTUIIMOHHBIX I1a€B, OIPEICISIETCS B
COOTBETCTBUM ¢ TpeboBanusimu DenepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUITMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPESOOBAHHUSIMH
VYkazanus u [Ipasui.

I[aTa, M0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYLICCTBA, IECPCAAHHOTO B OILIATY
HMHBCCTUIIMOHHBIX IIaCB CDOHI[a, HE MOJKET OBIThH paHeC OaThl epeaavyu TaKOro UMyHnieCcTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPCAAHHOIO B
OIIaTy MHBCCTHUIIUOHHBIX naés (DOHI[a, Ha OCHOBAHMU OTYETA OICHILMKA.

JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO OMPENENseTCs CTOMMOCTh MMYINECTBA, NEPEIaHHOTO B OIJIATy
WHBECTHIIMOHHBIX 1MaéB DoHIa, HA OCHOBAaHMH OTYETA OILICHINIUKA, HE MOKET ObITh paHee 3 (Tpéx) mecsiies
70 JaThl TIepeladyd TaKoro HMMYIIECTBa B OIUIATY WHBECTUIUOHHBIX TaéB. CTOMMOCTh HMMYIIECTBA,
MEepeJaHHOr0 B OIUIaTy HWHBECTULUMOHHBIX MaéB DOHMA, Ompeaensercss MO COCTOSHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBUU ¢ [IpaBuinamu noBeputenbHoro ynpasienus ®ongom Ha 23 4. 59 MuH.

19. MOPAJOK YPEI'YJIUPOBAHUS PASHOTJIACUM MEXKIY YIIPABJSIOIIEN
KOMIAHUEN U CHEIIUAJIU3UPOBAHHBIM JENTO3UTAPAEM ITPH
ONNPEJIEJIEHUU CYHA

20.1. IIpouecc ceepkn CHA

VYnopasisomas komnanus M CrnenManu3upOBaHHBIN JIEMO3UTapUid Ha JaThl, NPELYyCMOTPEHHBIE
NeBsAThIM ab3aneM paszzgena 0 Hacrosmmx [IpaBui, ocymiecTBisitoT o6si3aTenbHyl0 cBepky CUA u
CTOMMOCTH OJHOT'O MHBeCTHLMOHHOTrO masg donna. /i sToro Ympasmnsomas KoMrnanus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUI CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoH/a.

Cnenunanu3upoBaHHbIA Aeno3uTapuil ocyuiecTBisieT cBepky CHA u pacy€THOM CTOMMOCTH OJHOTO
WHBECTHITMOHHOTO Tasi DoHAa, paCCUMTAHHBIX YTIPABJISIONICH KOMIAHUEH, C COOCTBEHHBIMHU pacuéTaMu
JIAaHHBIX MOKa3aTeleH.

[IpaBuneHOCTE onpeneneHns CHA m pac4€THONM CTOMMOCTH OJHOTO MHBECTULMOHHOTO nas PoHna
MIOATBEP>K1AETCS MOAIUCHIO0 YIIOJIHOMOYEHHOr0 auna Crnenuain3upoBaHHOIO IENO3UTApUs U 3aBEPAETCs
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nevyarpio Crnenuaan3upoBaHHOTO JENO3UTapusi Ha CIpaBKe O CTOMMOCTH YHCThIX akTUBOB PoHpa (B
cllydyae MOJAMUCaHus OYMa)KHOTO TOKYMEHTA).

B cinyuae oOHapyeHMsI CYIIECTBEHHBIX PpAacXOKIEHHUH, BBIIBIEHHBIX B IIPOLIECCE CBEPKH,
Crenuani3upoBaHHbIM  JENO3UTApHI  HAmpaBisieT YIPaBisAOMIEd KOMOAHMM HHGPOPMAIMIO C
pe3yJbTaTaMy 10 CBEpKE JaHHbIX yuéTa nmmyuiectsa PoHJa ¢ ykazaHUEM IMO3ULMH, IO KOTOPBIM ObLIN
oOHapy>KEHBI TaHHBIE PACXOKICHHUS.

20.2. BoisiBjieHHe pacxoxaeHuil B mpouecce ceepkn CUA

IIpu BBISIBIEHHMH pacXokIeHUHl 1o cocTaBy akTuBOB mpu pacuére CYHA donpa Ymnpasisromas
komnaHus U Crennanu3upoBaHHBIN JNEMO3UTapUil OCYIIECTBISAIOT CBEPKY AKTHBOB U 00s3aTEIbCTB, 110
KOTOPBIM BBISIBJIEHBI PACX0KJIE€HUS, Ha MPEAMET IIPABUIBHOCTH UX YUYETa B COOTBETCTBUU C KPUTEPUIMU
UX PU3HAHUSA (IPEKPaALLEHUs IPU3HAHMS).

IIpu oOHapykeHUN pacxokKJIE€HUH 110 CTOMMOCTH akTUBOB Ipu pacu€ére CUA Ponpa Ympasistomas
komnaHus 1 Crienuanu3upoBaHHbIN 1E€MO3UTAPUN OCYIIECTBIISIOT CIACAYIOIINE AEHCTBUS:
e cBepka MH(OpMaIUK, HCIIOIB3YEMOMN Ui ONpPEAEICHUs CIpaBeUIMBOM CTOMMOCTH aKTHUBOB
(o6s3aTenbeTB) DoHIa, B TOM yucie, €€ HCTOYHUKOB U MOPsIIKa UX BHIOOPA;
e CBEpKa IOpsi/iKa KOHBEPTALMU BETMYMH CTOUMOCTEMN, BEIPAKEHHBIX B OZJHOM BAJIIOTE, B IPYTYIO
BaJIIOTY.

[locne ycTpaneHus BbISIBICHHON IPUYMHBI pacxokieHul B pacuere CHA Ynpapisionias KOMIaHUs U
Crnenuanu3upoBaHHbIM 1eN03UTapuil MOBTOPHO OCYLIECTBISIOT JEHCTBUS, MPEyCMOTpEHHbIE B a03.2-3
m.21.1 nactosmux I[pasu.

20.3. BoisiBienue om0k B pacyere CYHA u cTOMMOCTH OJTHOTO MHBECTHIIHOHHOTO MAas

B ciydae BbisiBiIeHUST OUTMOKH/TIOSIBIICHUS] HOBOM nH(opMariu B pacuére CHA ¥ CTOMMOCTH OJTHOTO
MHBECTULIMOHHOTO Nasg Crenuaau3upoBaHHbBIN JETO3UTApUil U YIIPABIAOIAs KOMIIAHUS HE MO3JHEE S5
(ITatm) pabounx gHEH ¢ yKa3zaHHOM 1aThl 0pOPMIIIOT AKT BhIsIBIICHUS omiOKH B pacuére CHA u mpoBoasT
COOTBETCTBYIOLIYIO MTPOLETYpY KOPPEKTUPOBKH OIINOKH.

B cmyuae, ecnu Ha Aary, IO COCTOSTHHIO Ha KOTOPYIO BBISIBIEHA OIMMOKA, OTKJIOHEHHE CTOMMOCTH
aKkTuBa (00s3aTeNbCTBA), UCTIOIB30BAHHON B pacuére, cocTtapnsieT MeHee, 4yem 0,1% koppextaoit CHA, u
otkionenne CHA Ha 3TOT MOMEHT pacueta coctaBisieT meree 0,1% koppexktHoit CUA (oanee umenyromes
OmMKIOHeHUs), TIPOU3BOJUTCS TPOBEpKa, HE TMPHUBENA JM BHIIBICHHAS OIMMOKAa K OTKIOHEHHSIM,
cocrapistronuM 0,1% u Gosiee oT koppekTHOt CHA, B OC/IEIYIONUX TaTax.

Ecnn paccuntaHHble OTKJIOHEHMSI B KaxKIyro M3 aar cocrasunu menee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO0 HMHBECTULMOHHOrO mas PoHJa HE NPOU3BOAUTCS. YIpaBidlOllas KOMIIAHUS U
Crenuanu3upoBaHHbIM JleNo3uTapuil NMPUHUMAIOT BCE HEOOXOAMMBIE MeEphbl Ul MNPEJOTBPALICHUS
MMOBTOPEHUS OIMIMOKU B OyAyIIEM.

B cnyuae, korza B Kakyro-1u00 u3 1aT o6a OTKJIOHEHHs WM 0J1HO M3 HUX cocrtasister 0,1% u Oomnee
koppektHoil CYA, VYmpasnstomas komnanuss u Crenuanu3upoBaHHBIM JE€NO3UTapUN OCYIIECTBISIOT
nepepacué€r CYA u cTOMMOCTH OJTHOTO MHBeCTHULIMOHHOTO nast doHzaa 3a Bech Mepuoj, HaunHasl ¢ AaThbl
JOTTYIIEHUS OIITHOKH.

B cnyuae, ecnu ¢ MOMeHTa JomymieHus OmMOKU, TpuBenei k nepepacu€éry CYHA u cTouMocTH
OJIHOTO HWHBECTHIIMOHHOTO Tasg DOoHga, OCYIIECTBISIIMCH OMEpPAIMHM IO BbIJIaY€ WM TOTAIICHUIO
WHBECTUIIMOHHBIX MaeB, TO YMPaBISIOUas KOMIAHUA OCYIIECTBISET pPacu€Tbl C BIlaJeiblaMu
WHBECTHIIMOHHBIX 1MaeB GOH/1a 10 BO3MENICHHIO yIiepOa B COOTBETCTBUH C TPEOOBAHUSIMH JCHCTBYIOIIETO
3aKOHO/IaTEJILCTBA.

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
23.10.2025 17:12:33 23.10.2025 17:40:45




[Ipu weoOxommmoctn Ympamistomas kommanus ¥ Crenuaau3upOBaHHBIN JIETIO3UTAPUNA BHOCST
HCIIPABJICHUS B PETUCTPHI yUETa.
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Ipunoscenue Nel

TEPMHUHOJIOI' UL

AHAJIOTMYHAsI 00JIMIalusl - OOJHMraIys, OTHOCAIIAACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTL K IIOrall€eHu10 - S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTallICHUIO.

Kpurepun npusHaHusi ceJIKH, COBepIICHHOH HAa 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETC
COBEpLIEHHONH Ha J0OpOBOJIBHOM OCHOBE, €ClIiM 3TO Oup’KkeBas ClelKa, 3aKIIOYEHHas B peXUMe
0e3aapecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIEAYIOLUIMM KPUTEPUSIM:

e crenka ObUIa 3aKJIOYEHA HAa OCHOBHOM WJIM P OTCYTCTBUM OCHOBHOTO Ha HambOosee
BBIF'OJTHOM PBIHKE;

e C/eKa He 3aK/II0UeHa C KOHTPAreHTOM, ABJSIOIMMCS naimukom PoHa WK ABISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e cCJeJIKa HE 3aKJII0YEHAa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILEr0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenue - 6nmkainiee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WM TIOTAIllEHHE OOJIMralMy B CiIydae, ecd JOCPOYHOE IMOTalleHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMU
AOKYMCHTaMM.

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

a. Ipynnupoeéxka no peimuncy mumenma (€CIM DMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JUIS IPYNIUPOBKU UCIIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynnupoBka 1o peHTHHTY OCYIIECTBIISIETCA B COOTBETCTBUU C TabJuuei 1:

23.10.2025 17:12:33

23.10.2025 17:40:45

AKPA IKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA MexkayHapoaHas IIKAJIa rpynia
AAARU TUAAA AAAm AAAru| Baa3 BBB- BBB- PetiTunronsas
U BBIIIIE W BBIIIIE | W BEIIIE rpymmna |
AA+RU) ruAA+ AA+.ru AA+|ru]
- -
AA(RU) ruAA AA.ru AAlryl Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ru| PetiTuarosas
A+RU) | ruA+ Atru | A+ Ba2 BB BB rpymma 11
A(RU) ruA A.ru Alru]
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| B1 B B
BBB(RU) ruBBB BBB.ru BBBiruy| PetiTunrosast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.1u BB-+ru|
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Bonee HU3KUH pEUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpymmna IV

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHs pedTuHra Poccuiickoi
®enepaury, NPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOHN pedTuHroBoi mkaie. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no orwpayuu (DURATION) oonuzauuu:

Menee | roga aropaiusi MEHbIIE UM paBHA 365 HEH;

Ot 1 o 3 ner mropaums 6onpiie 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 6onbiie 1825 nHei.

c. Tpynnupoexa no muny smumenma:

- JUTsl OONIUTAIlK POCCUNCKUX YMUTEHTOB, HOMUHHUPOBAHHBIE B PYOIIAX:
I'ocynapcTBeHHBIE OOJIATAITN;

KoprnioparuBHbie oOuranuu;

MyH#IHITATBHBIC 00IUTAIUK U o0JMTranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooGuramnuu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA 10XOJHOCTH J0JI0OBOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
i—to
i=1 (1+YTM) 365

2oe:

YTM - uckomas 3ppexkTuBHas CTaBKa JOXOIHOCTH;

P - niena, ot KoTOpOIi paccunThiBaeTcs 3¢ (HeKTUBHAS CTaBKa JOXOAHOCTH JIOJTOBOM IIEHHOM Oymary;

NKD - HakOIUIEHHBII KYyTIOHHBIN JOXO/ Ha JIaTy OLIEHKH (MpubaBIseTcs B TOM cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

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

CF; - BenmuumnHa i-TO IIaTexa;

t; - mara i-ro njaaTexa;

to - Hara OLIEHKHU.

dopmyna pacdera IIPUBEJICHHON CTOMMOCTH (PV):
N

CF,
U= —

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

T - CTaBKa JUCKOHTUPOBAHUS,

N - KOIMYEeCTBO OCTaBUIMXCS HA JATy OLIEHKH IUIaTeKel MPOLIEHTOB U/WIIK OCHOBHOM CYMMBI J10JITa
IO JIOTOBOPY (JIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BenmuumHa 1-TO TIaTexa;

t; — TIUTaHOBas J1aTa i-ro IJIaTeXa;

to - 1aTa OLICHKU.
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Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

OO0111ue moJI0KeHu s

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpPeIUTHOTO pHcka (Janee —
[Topsiok) mpuMeHsieTcst AJisk OLIEHKU KaK BCEX OMMCAHHBIX BUJIOB aKTHUBOB, TAK U UX YACTH.

OneHka KpeIuTHOTO pHCKa HCIOJIb3YETCs JIsl pacuera CIpaBeIMBONM CTOMMOCTU akTUBOB. [Ipu
3TOM B 3aBUCHUMOCTU OT CTENEHM BJIUSHUSA KPEAUTHOTO PHUCKA Ha CIPABEIJIUBYIO CTOUMOCTb AKTHBBI
KJIAaCCU(UIUPYIOTCS Ha CIAEAYIOLIUE BUADIL:

e Crannaptable (0e3 MPU3HAKOB OOCCIICHEHHUS );
e (OOecneHeHHble O6€3 HACTYyIUICHUS Ae(ONTa;
e  AKTHBBI, HaXojsImuecs B aAedoire.
Cdepa npumenenns:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 0decyeHenus), a UMEHHO:

e JleHexxHble CpelCTBA BO BKJIa/ax (EMO3UTaX) — B CiIydae, €Clu JCHEeKHbIE CPeICTBA Pa3MEIIeHbI BO
BKJaa (IIETIO3UT) B BaloTe, B KoTtopoi bankom Poccum He packpbIBarOTCs CBEACHUS O
CPEIHEB3BEILICHHBIX MMPOIIEHTHBIX CTaBKAX MO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagam
(memo3uTam) He(PMHAHCOBBIX OpPraHU3alMN B pyOIIIX U1 MHOCTPAaHHOH BaJltOTE;

e [IpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa W KPEIUTHBIX JIOTOBOPOB (B CIIydae €CiH 3aiMOJIaBIEM IO
noroBopy Beictynaer ®ounn);

L4 I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD (B cjiydyac OIIpCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH TaKOH
3a0JIDKCHHOCTH C UCITIOJIb30BAHUCM MCTOAa HpHBeHCHHOﬁ CTOMMOCTH 6y,I[y1].II/IX JACHCKHBIX HOTOKOB).

Oobecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpEICTBA HA CUETaX U BO BKIAIAX;
e JlonroBbie HHCTPYMEHTHI;

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

e JleObutopckas 3aI0JDKEHHOCTD (32 UCKIIOYEHHEM MPOCPOUYKH B paMKax OMEPAllMOHHOTO IMKIJA JIIs
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

e  AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEIIAETCS HA OCHOBAaHUH OTYETa OLEHIIMKA (C yUETOM MOJIOKEHUH,
YCTaHOBJICHHBIX B Pa3zerne 7 HacTOAIIEro MPUIOKEHNS).

Axkmuewt, Haxooawuecs ¢ oeghonime, @ UMEHHO:
e  Bce BUabBI aKTHUBOB, HaxosIIHMeECs B 1e(OITe.

HJ'ISI I_[eJ'IeI\/’I HaCTOHHIeﬁ MCTOAWKH, KOHTPAr€¢HTbl — HWHIAWUBUAYAJIbHBIC MNPCANPUHUMATCIIN
MPUPABHUBANOTCA K KOHTpArcHTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

Jnst tieneit HacTosIe MeTOIMKY MPUMEHEHHE HIIH HE TPUMEHEHUE COOBITHI 110 0OECIIEHEHUTO W/UITH
nedonTy IUIsi KOHTPareHTOB - YHPAaBISIONIUX KOMIAHUN KaK JOBEPUTENBHBIX YIPABISIONIUX IMaeBbIX
WHBECTHIIMOHHBIX  (OHIOB, a TakkKe JUIsi HWHBECTUIIMOHHBIX TOBAapPHUIIECTB OOOCHOBBIBAETCS
MOTHBUPOBAHHBIM CYKJICHUEM Y IIPABIISIIOLIECH KOMITAaHUH.
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TepMHHBI U ONIpeieIeHU.

KoHTpareHT — nIHMI10, HEMOCPEICTBEHHO CBSI3aHHOE C aKTMBOM, BXOJSIIMM B COCTaB MMYILECTBA
[IU®D, u ypoBeHb KpeauTOCIIOCOOHOCTH/(PUHAHCOBOW HAJAECKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMLA HEMIOCPEICTBEHHO BIIMAET HA CIIPABEIIUMBYIO CTOMMOCTh akThBa. Kontparentamu [IM® ssisrores
SMUTEHTHI LIEHHBIX OyMar, 3aeMIUKHU 110 KPETUTHBIM JOTOBOpaM, AeOUTOPHI IO JOTOBOPAM C UMYILIECTBOM
[TN®, apenaaropsl, OaHKH, KPEAUTHBIC M HEKPEAWTHBIC OpPTaHU3AIMHM U MpPOoYMe OOS3aHHBIC 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.

Be3puckoBasi craBka Ha 1aTy omnpe/ieJieHHsl CIPaBeIJIMBOH CTOUMOCTH

e B poccuiickux pyousax:

- cTaBKa, omnpenensemMas u3 G-KpUBOH, IIOCTPOEHHOM II0 POCCHUMCKUM TIOCYJapCTBEHHBIM
obnuranusam (crabku KBJ] MockoBckoii 6upxu’ Ha 1aTy pacdeTa CIpaBelIMBOil CTOMMOCTH C y4eTOM
CpOKa JI0 IOrallieHusl COOTBETCTBYIOIIEIO IIJIaTeXKa, PAaCCUMTAHHAS 10 IBYX 3HAKOB Iocie 3ansatoil. [Ipu
3TOM €CIIi Ha KOHKPETHBIH NeHb HeT 3HaueHus crtaBku KBJl mo HeoOXoaumMoMmy CpOKy MOTalleHHUs,
o0bsiBneHHOW MockoBckoi Oupku, KBJl mommkHa OBITH ompejesieHa pacyeTHBIM MyTEM IO METOJIUKE
MOCKOBCKOW OMp)XH C TOH K€ TOYHOCTBIO, C KOTOpoil e€ oOBsaBIseT MOCKOBCKas Oupika) — JuIst
3aJI0JKEHHOCTH, CPOK TOralleHus: KOTOPOU MpeBbIlIaeT | KaneHJapHbIi 1eHb.

3HaueHHUE CpOKa CTaBKH OIIPCACIIACTCA O0 4 3HAKOB II0CIE 3anAToi. MiToroBoe 3HaueHHE CTaBKH B
IIpoucHTax OIpCACIIACTCA 10 2 3HAKOB MOCJIE 3aMsATOM.

- craBka RUONIA®- 1114 3a71075KeHHOCTH, CPOK MOTallleH s KOTOPOii He TIpeBbIlaeT | KajleHIapHbli 1eHb.
B cnydae, korza Ha nociegHui pabouuii 1eHb rojja CTaBKa He PaCCUUTHIBACTCS, UCIOIb3YETCs MOCIIeIHEee
U3BECTHOE 3HAYCHUE CTABKHU.

B ciny4yae HeBo3MOXKHOCTH onpeeneHus akTyanbHbix 3HaueHuit Kb/l MockoBckoit 6upxu B ciyyae,
KOTI'JIa HETOPIOBbIH J1eHb (WX OTCYTCTBUE TOPTOB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPHUOCTAHOBKOW TOPIOB
no pemennio banka Poccuu, mpruocTaHOBKOM TOProB B ciiyyae JOCTM)KEHHUS YCTaHOBJIEHHBIX OMprkei
MTOPOTOBBIX 3HAYEHUN WJIM MHBIMU aHAJIOTUYHBIMU COOBITHUSIMHU, B Kau€CTBE BPEMEHHOM ajlbTepHATHBBI
0e3pUCKOBOM CTAaBKH JUIsl OTIPE/IENIEHUs CIIpaBeUIMBOI CTOMMOCTH aKTUBOB IpUMeHsieTcs ctaBka ROISfix
HAa J1aTy OIPENEICHUs CIIPaBEAJINBON CTOUMOCTH.

Br160p MHOI CTaBKM B OTHOILIEHUH aKTHBA YIIpaBIIsAOLIast KOMIIaHUS OQOPMIISIET MOTUBUPOBAHHbBIM
CYXKIAEHHEM U IpeocTaBisieT ero B Crneruain3upoBaHHbIN AETIO3UTAPHA.

L4 B amepukaHCKUX goJiIapax:

- CTaBKa, MOJIyYarollasicsi METOIOM JINHEWHOW MHTEPIOJIALMYA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBkiu SOFR 1 cTaBok Mo aMepUKaHCKUM TOCYJapCTBEHHBIM OONMranusM* 1js 3aJl0JKEHHOCTH, CPOK
MIOTalIeHNsI KOTOPOH MPEBBIIIAET | KaJeHAapHbIN JCHb;

- craBka SOFRS- 17151 3a10J5KEHHOCTH, CPOK MOTAalIeHUs1 KOTOPOM HE MpeBbIMAeT | KaJeHIapHOro
THSL.

B cnyuae, koria Ha pabounii JeHb CTaBKa HE PACCUYUTHIBAETCS, UCIIOIb3YETCs MOCIIETHEE U3BECTHOE
3HauUeHHUE CTaBKH, HO He Ooiniee 3 (Tpex) pabounx gHeil. [I[pumMeHeHHe mocieqHel n3BeCTHOW CTaBKHU Ha

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

3 http://ruonia.ru/
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

5 Ucrounuk: https://www.sofrrate.com/
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MHOM I1epHozie Y IpaBIIAIoNIas KOMIAHUS 0(OPMIISIET MOTUBUPOBAHHBIM CYXKIEHHUEM U IIPEAOCTABIISAET €T0
B CrienManu3npoBaHHbIN 1eN03UTapUil.

e Bespo

- craBka €STR® - 17151 3a10JKEHHOCTH, CPOK MOTAICHUs] KOTOPOM HE MPEBBINIACT 1 KaJleHAapHOTO
JUHSI;

- s 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOTalleHHs CBblle | KalleHJapHOTO MHS, HO He
npesblmaroiuM 90 KaneHAapHBIX JHEM — MHTEpIOJNALUS CTaBKM Mexay 3HaueHueMm ctaBku €STR u
CTaBKOM 110 OOJUTAIMAM €BPO30HBI ¢ peTHHTOM AAA7 Ha CPOK 3 MecsIia.

- ISl 33]T0JDKEHHOCTH CO CPOKOM JI0 MOTAIlIEHHUs, TPEBbIAOIMM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTy4YaIOIIAsICsl METOI0M JIMHEHHON MHTEPIOJISAIUH CTABOK [0 OOJIUTallisiM €BpPO30HBI C peUTHHTOM AAA.

B citydae, koryia Ha pabouuii IeHb CTaBKa HE PACCUUTHIBACTCS, HCIIOIB3YETCS MOCIIETHEE U3BECTHOE
3Ha4YCHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux nHel. [I[pruMeHeHHe MmociaeHe N3BECTHOW CTaBKH Ha
WHOM Tiepruozie YpaBIsionas KOMIaHus 0(hOpMIIsiET MOTHBHPOBAHHBIM CYXKJICHUEM H IIPEIOCTABIISIET €TO
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

° B kuTaiickux r0aHsax

- ctaBka osepHaiiT HIBOR CNH?® 1151 3a10/5keHHOCTH, CPOK MOTaIleHUs KOTOPOi He IpeBbIaeT |
KaJIeHJapHOTO JHS;

-Jlns cpoka 110 moraimieHusi CBbIMIE | KaJdeHJapHOTO JHA M JO0 rojaa (BKIIOYMUTEIBHO), CTAaBKa,
ompezenseMas MeToAoM JuHenWHoi uuTepnonsuuu ctaBok HIBOR (CNH). CpouHocTh y3510B
untepnoysitinu it ctaBok HIBOR (CNH) omnpegnensieTcst kak OTHOIIEHHE KOJIUYECTBA €IMHMUIL
M3MEPEHUS] BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPHOJSALUU, K OKPYTICHHOMY
KOJIMYECTBY (10 IEJI0T0) COOTBETCTBYIONINX €AMHUI] U3MEPEHUSI BPEMEHU B KAJICHIAPHOM TOTY.
[TonydyenHoe 3HaueHHe OE3PUCKOBOW CTaBKU (B TOM YHCIIE B pe3ylibTaTe MPUMEHEHUs MEeToja
JTUHEHHOW MHTEPIOJSINN) UCTIONB3YETCS TIPH pacdeTe CIPaBeIMBONA CTOUMOCTH 10 Gopmyre 2,
ucxojs u3 6asuca HayucleHus mpoueHToB — 365(366) nueil B roay.

Jns cpoka 10 MOraiieHusl CBBIIIE OJHOTO Toja — BBIOOP MCXOJHOW CTaBKM AJIS ONpEeAeTIeHUS
0Ee3pUCKOBOM CTaBKM B KHUTAMCKUX 0AHSIX OCYLIECTBJIETCS Ha OCHOBAHWU  SKCIIEPTHOIO
(MOTMBHMPOBAHHOIO) CYXIeHMs Yrpapisomed kxommnanuu. Ilomumo TpeOoBaHMH K COJEPIKAHMIO
AKCIIEPTHOTO (MOTHUBHUPOBAHHOIO) CY)KJIEHUS YTPABJISAIOUINI KOMIIAHWHU, YCTAHOBJIEHHBIX HACTOSIIIMMHU
ITpaBunamu onpeaenenus CHA, skcriepTHoe (MOTUBHPOBAHHOE) CYKJICHHE O BEIOOpE O€3pUCKOBOM CTaBKU
B KUTAWCKUX 10aHAX (MIPH HEOOXOAMMOCTH) JIOJDKHO COACPIKAThH MOPSIOK ONPEIeNIeHNs CPOYHOCTH Y3JI0B
MHTEPHOJAIMY U 0a3UC HAUMCIIEHUS TPOLEHTOB. Eciu MHOe He yKa3aHOo B 3KCIIEPTHOM (MOTHUBHPOBAHHOM)
CYXKIACHUM YTIpaBisiollel KOMIAHUM O BBIOOpe OE3pUCKOBOM CTaBKM B KWUTAaWCKUX HOAHSX, IS
ornpejiesieHus] O€3pHCKBOM CTAaBKM B KHUTAWCKHUX IOAHSAX Ha CPOKUM OTJIMYHBIE OT CPOYHOCTH Y3JIOB
MHTEPIOJISILIMY UCTIONIB3YETCsl METO/1 TMHEHHONW MHTEPIIOJISALIUU.

B cnyyae HeBO3MOXXHOCTM ompejaeneHus akTyanbHbix 3HaueHuit HIBOR CNH, nu6o
HEOOXOAMMOCTH OTIPEJICIICHHS CTABKU HA CPOKE OOJIbIIIEM MaKCUMaJIbHOTO 3Ha4eHHs cpoka ctaBku HIBOR
CNH, BbI0OOp MHOI CTAaBKM B OTHOILIEHUH aKTHBa Y IPaBJISIONIAs KOMIAHHU 0(pOpPMIIsieT MOTUBUPOBAHHBIM
CY)KJIEHHEM, COTJIACOBAHHBIM CO CIIEIMAIIN3UPOBAHHBIM JICITO3UTAPUEM.

e B mpouux BamioTax — Kak Oe3puCKOBas CTaBKa (MO0 ee MHTEePIIONALUS, HanpuMmep, JUHEWHas) B
COOTBETCTBYIOILEH BAIIOTE.

6 https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_short-term_rate/html/index.en.html

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_ ieldﬁcurves/hanl/index.enAhtml
8 Vicrounuk: https://www.tma.org.hk/en market more ib.aspx
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B cnyuae, xoria Ha pabounii 1eHb CTaBKa HE PACCUUTBIBAETCS, UCIIONIb3YETCs MOCIEIHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabouunx ane. [IpumeHeHune nmocneaHel U3BECTHOM CTaBKH
Ha MHOM Ilepuoje YIpapisiouias KOMIAHUS O(OpMIISIET MOTHBHUPOBAaHHBIM CYXJIEHUEM MU
npenocTasisieT ero B Crnenuain3upoBaHHbIN AETIO3UTapUid

DopmyJia JMHEHHONH MHTEPIIOJIANNH

RKDminv eCJIu Dm < Dmin
D, —-V_,

RKy +———7—
I P

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipax

RK pimax, ecmi Dy = Dipgy
rac:

Dm - CPOK JI0 MOTAILIEHUS] THCTPYMEHTA M B ToAax (OnpeaemnsieTcsi ¢ TOYHOCTHIO J10 4 3HAKOB MOCIe
3ansTon);

Dmin, Dmax - MHUHMMaJbHBIA (MaKCHMaJbHBIH) CpPOK, Ha KOTOPBIM ONpENIeIeH YPOBEHBb
MIPOLICHTHBIX CTABOK OCCKYMOHHOM JOXOJHOCTH MOIXOANIUX (PEIEeBAHTHBIX) TOCYAAPCTBEHHBIX
[EHHBIX OyMmar, B rofax (onpeaemnseTcsi ¢ TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aIATOoM);

V+1, V-1 — naubonee 6mu3kuii kK Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHHE KPHUBOK OECKYTIOHHOMN
JIOXOTHOCTH, HE TPEBBIIAIOMN (peBbimatomuii) Dm, B rogax (onpeaensercst ¢ TOYHOCTBIO 10 4
3HAKOB I10CJIE 3aISTON);

RK(T) — ypoBeHb npouieHTHBIX cTaBok 115 cpoka T, rae T MoxkeT npuHuMare 3Hauenus V-1, V+1,
Dmin, Dmax. ToroBoe 3HaueHne CTaBKH ONPENEISIETCS 0 2 3HAKOB MOCIIE 3aISTON B MPOLIEHTAX
1 710 4 3HAaKOB B JOJISX.

CoR (Cost of Risk, crouMocTh pHCKa) — 07 0XKUAa€MbIX KPEIUTHBIX YOBITKOB, OIpeaesnsemMas
KaK OTHOIIICHHE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IO KPEIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB M0 JaHHBIM 0TueTHOCTU MC®O BhIOpaHHBIX 0AaHKOB.

KpeautHblii pedTHHI — MHEHHE HE3aBHUCHMOTO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTHU
pEeUTHHIYyeMOro JIMIa MCIOJHATH MpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KpEAUTOCIIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIPRXKEHHOE C
UCIIOJIb30BAaHUEM PEUTUHIOBOM KATErOPUU IO ONPEAECICHHOW PEUTUHIOBOM LIKale. B 1enax npumeHeHus
HACTOAIIEH METOIMKH IJIi MOHUTOPUHIA IMPU3HAKOB OOECLEHEHUsI U COOBITUH NedoiiTa, a Tak Ke i
ONPENEICHUSI YPOBHS PEUTHUHIra C LENbI0 IMOCIEAYIOLEro onpeneineHus BenuduH PD ucmonb3yrorcs
PEUTHHIH CIIETYIOMNX PEHTHHTOBBIX ar€HTCTB IPU UX HAJTMYUHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e Peiitunrooe arentctBo RAEX («Oxcnept PAY);

L O6H.[€CTBO C Ol"paHI/I‘-ICHHOI\/'I OTBECTCTBCHHOCTBHIO ((HaI_II/IOHaJ'ILHOC PeliTuHTrOBOE ATCHTCTBO»
(000 «HPAy)

e OOuiecTBo ¢ orpaHnYeHHON 0TBeTCTBeHHOCThIO «Hanmonansubsie Kpenurasie Peittuaruy (OO0
«HKP»).
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Hdedoat - HactymiaeHue (BBIABICHHUE) COOBITHI, MPUPABHUBAEMBIX K 1€(POJTY U YCTAaHOBJIECHHBIX B
paznesne 3 HacToswero Ilpunoxkenus, 1 OTCYTCTBUE ypETyJIUPOBAHUS CUTYallUN HA CPOKH, OPEENIIEMBbIE
OTJIEIBHO ISl pa3HOTO BUJIa aKTUBOB/00S3aTEIIBCTB.

[IpenensHble CPOKM MpU3HAHUA Ae(oTa A7 pa3IMYHbIX BUIOB 33JJ0JDKEHHOCTH YKa3aHbl B 11 3.1.

OnepannonHasi 1e0MTOpPCKasi 3a/10/KEHHOCTh — JIeOUTOpCKast 3a70JDKEHHOCTD, SBIISIOIIAsICS
MPOCPOUEHHON Ha CPOK He Oojiee 4eM CTaHJapTHBIMA, HE MPUBOIAIMIMK K AedoyTy Uis JAaHHOTO BUIA
onepanuii. OnpeneneHne onepauoHHON 1eOUTOPCKON 3a0IDKEHHOCTH, KiIacCU(HUKANNs, BUABI U CPOKU
ycTaHOBJEHbI B pazzaene 8.1 u [lpunoxenun 5.

Oco0eHHOCTH pacyeTa CHPaBeIJIMBOM CTOMMOCTH JIsi HEKOTOPBIX BHUIAOB 00ecneyeHHOou
3a0031cenocmu.

Ilo obecneuennoii nopyyumenvoCmeom uau 2apanmueil HWPUOUYECKUX JuUY, 001a0aruux
JAyYMUM, Yem Yy KORmPazeHma, KpeOumHvM Kauecmeom, ONYUOHHBIM CO2NAUEHUEM UTIU CIPAXO0BKOTL
3a00194CeHHOCMU MIPOMU3BEICHUE PD*LGD paccUuTHIBACTCS B OTHOUIIECHUH
MOPYYUTEISI/TapaHTa/CTPaX0OBaTEIIS [0 METOAMKE, PUBEIACHHON HIDKE, JIs IOPUIMUSCKUX JIUII.

Oobecneuenue cmpaxoskoi

Ecnu ctpaxoBas kommnaHusi oosagaetr peituarom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HaIMOHAIBHOU ImKaje i Poccuiickoir denepanuyl Wik BXOIWT B CIIMCOK CTPaXOBBIX KOMITAHUH,
OJTIOOPEHHBIX ISl CTPAXOBaHUs HEJBMKMMOCTH JIIOOBIM OaHKOM W3 IEpeYHs, yKa3aHHbIX B Pasmene 9
Hactosimero [lpuinoxkenus, ayisi pacyera OOECHEHEHHs IO OOCCIICYCHHOW 3aJIoTOM HEIABMIKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaxOBKa NMPUHUMAETCS Kak oOecrieueHue 0e3 MTUCKOHTHPOBAHUS HA BCIO CyMMY
CTPaxXOBKH.

1. CTAHIAPTHBIE AKTUBbI (bE3 IIPU3HAKOB OBECHHEHEHUA)

1.1. /lna_onepauuoHHou 3a00131céHHOCHMY BUJIOB, yKa3aHHBIX B [IpwiiokeHMM 5 K HacTOSILUM
IIpaBunaMm, B CpOKHM KBalM(UKAMU TaKOW 3aJ0JKEHHOCTH, KaK OIEpalMOHHOW, CTOMMOCTh
OIIpeJIeIIAETCsl B COOTBETCTBUU C pasaenoM 8 Ilpasui.

1.2. Cnpae/uinBasi CTOUMOCTh aKTHBa 0€3 MPU3HAKOB 00eclieHeH s (32 HCKITI0UEHUEM 3a/10JKEHHOCTH,
yKka3aHHOH B 1. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1e1mo3uToB) paccUuThHIBAaETCS CIETYIOIIUM
o0Opa3zom:

N

P, 0
V= R(T (nyy)/3es (1~ LGD = PD(Tn)

n=1
2oe:

PV — cnipaBenuBasi CTOMMOCTD aKTHBA,;

N - KOJTMYECTBO JICHEKHBIX MOTOKOB JI0 IaThI ITOTAIIICHUS aKTHBA, HAYWHAS C aThl OTPEICICHUs
CYA;

P, - cymMa n-oro JIeHeXHOTr0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBLIﬁ HOMCP ACHCIKHOT'O IMOTOKA, HAUYWHAA C AAThI OIIPCACICHUA CqA,

° B ciyuae ucnonb3osanus nokasarens Cost of Risk (COR) jyis OIEHKM KPEIMTHOTO PUCKA KOHTPAreHTa, IPOM3BEIEHHE
PD*LGD 3amensiercst Ha okasarenb COR.
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T'(n) - xonmuuecTBO AHEH OT Aathl onpenencHus CUA 10 gaTel n-oro IEHEKHOTO MOToKa. B gaty

ToramieHus IeHSKHOTo moToka 3Hauenue T(n)=0;

1.3.

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pazjieric « TepMUHBI H OTIPEICIICHUS;

PD(Tn) (Probability of Default, BeposTHOCTh nedoiTa) — BEpOATHOCTh, C KOTOPOM KOHTPAreHT
B TeueHue T(n) THEH MOXKET OKa3aTbesi B cocTossHUM nedonta. BepostHocTs nedonrta PD(T(n))
OTIpEIEIISICTCS C YUETOM MOJIOKEHUH, YCTaHOBIEHHBIX B pasjene 4 Hacrosmero [Ipuioxenus.
LGD (Loss Given Default, morepu mpu OGaHKpOTCTBE) — OIS OT CyMMBI, IOJBEPKECHHOM
KpEAUTHOMY pHUCKY, KOTOpas MOXET ObITh MOTepsHa B ciy4ae jedonira KOHTpareHTa.
OmnpenensieTrcss B COOTBETCTBUU C TOPSAKOM, YCTaHOBJIEHHBIM B pas3fieiie S5 HaCTOAIIETO
[Tpunoxenus.

[TpomerxyTouHBIC 3HAYCHHS pacueTa MPUBEIEHHON CTOMMOCTH JJIS KaXKJIOTO JIEHEKHOTO IMOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEIMUNHY KPEIUTHOTO PUCKA, HE OKPYTJIAIOTCS.

Jlna  Heobecneuennoii  3a00ceHHOCMU, 00bEOUHEHHOU 6 nopmeenv  00HOPOOHOU
3a00111CEHHOCMU, A MAaKdxHce 014  3A001XHCEHHOCMU, O00ECHeYeHHOU 3a1020M  JHCUOU
Hedgudcumocmu (B ciiyyae HaJIM4yus oOecriedeHus: B pa3mepe (110 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) HE MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OIIPEAEIIIEMON KaK
cymMMma (hakTHYecKOH 3a0JKEHHOCTH M HAYMCIIEHHBIX MPOLEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnons3ytorcs BenumunHa Cost of Risk (COR), paccuntanHast IO COOTBETCTBYIOMIMM KpPEAUTHBIM
nopTQensiM aHaIOTMYHON 3a/l0JKEeHHOCTH OaHKOB, yka3aHHbIX B Pasznene 9. Benmunna COR He
U3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY IOTaIlIeHUS 33105KEHHOCTH. /17151 OLIeHKU UCTIOJIb3YETCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunoxeHus, B KOTOpOHM Kax10oe NpPOU3BEAECHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercs B COOTBETCTBHM C
MOPSAKOM, YCTAaHOBJIEHHBIM B paszzene 6 Hacrosuero [Ipunoxxenus.

B HOpT(I)CJ'IB OHHOPOHHOﬁ 3aJ0JIZKCHHOCTH ((HOTpe6I/ITeJIBCKI/Ie KpCeAUuThD» I10 (I)I/I3I/I‘leCKI/IM JINIamMm

00BequHsIEeTCA BCA HEOOECTIEUeHHAS 3a 10/ KEHHOCTb.

2.1

2.2,

OIIEHKA AKTHUBOB. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpy BO3ZHUKHOBEHHUHU COOBITHUS, BEAYILETO K O0ECLIEHEHUIO, CHPABEOIUBASA CHIOUMOCHLL 00J1208bIX
uHcmpymenmoe (B ciaydae OTCYTCTBHsI LIEH aKTHBHOI'O OCHOBHOI'O PhIHKA Ha JaTy OIpEesICHUs
CYA ¥ 1eHbl, pacCUUTaHHOM HaOMI01aeMbIMU UCTOYHHKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MO3BOJISIIOIIEH OMPENENIUTh CIPaBEeIIUBYI0 CTOUMOCTh Ha JaTy omnpenenenus CHA), B ToMm uucie
JICHeXKHBIX CPEJICTB Ha CcYeTaXx W BO BKJIaJaX, CIpaBelIMBas CTOMMOCTb J€OUTOPCKON
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM, ONpeAeIIeTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBEeIJIMBON CTOMMOCTH 10 popmyIie, ykazaHHOH B 11. 1.2.

CoObITHS, BeaylIHe K 00eCIieHEeHUIO:

2.2.1. B omnowenuu opuouueckux auy

2.2.1.1. Yxynumenue (UHAHCOBOTO IOJIOKEHHS] KOHTpAreHTa, OTpa3UBIIMECS B JOCTYIHOMN

(MHAHCOBOW OTYETHOCTH, & UMCHHO CHIDKEHHE CTOMMOCTH YHCThIX aKTUBOB 0oJiee YeM
Ha 20%.
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2.2.1.2. CHumxeHHE KpEOUTHOIO0 PEUTHHTa, — B CIy4a€ HaJIW4YUsS PEUTHUHra PEUTUHTOBOTO
areHTCTBA, BXOAIINX JTHOO0 B PEECTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
(buIManoB u NpeaCcTaBUTENbCTB HHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MyOIMKYEeMbIX Ha
caiite banka Poccunm (3a MCKIIOYEHHEM CIy4yaeB, KOTJa KOHTPAareHTy IPUCBOEHBI
PEUTHHIU HECKOJIbKMX PEUTHHIOBBIX areHTCTB M CHIDKEHUE PEHTHUHIa HE SIBISETCS
CJICACTBUCM YXYNUICHUA erI[I/ITOCHOCO6HOCTI/I OMUTCHTA, a TAKXKC JI4 3aJ0JI2KCHHOCTHU
B pyONsiX CHUXXEHHE pEWTHHra B HMHOCTPAHHOM BalllOTe, HAlpUMeEp, €CIH OHU
00yCJIOBJICHBl YXY/IIEHHEM CTPAHOBOM OLIGHKHM KOHTparenra). Takoe pelieHue
oopmIIsieTcs MOTUBUPOBAHHBIM CYKJICHUEM Y IPABJISIONICH KOMITaHUU.

AHAJIIOTUYHO TPUMEHSETCS yXyAUICHWE MPOTHO3a PEUTHHra MO0 OT3bIB PEUTHMHTa B
Clly4ae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS YIIPABIISIIONICH KOMIIAHUH.

2.2.1.3. Pe3kuii pocT JOXOTHOCTH JFOOOTO JTOJITOBOIO MHCTPYMEHTa 3MHUTEHTa (Oosee ueM Ha
25% 3a mociieqHrue 5 TOProOBBIX JHEHW MpU OTCYTCTBUH pocTa aoxomHoctu OD3 Gonee
gyem Ha 10% ¥ IpU OTCYTCTBUU POCTA IOXOHOCTH aHAJIOTHYHBIX OOIUTalluii SMUTEHTOB
6onee yem Ha 10%).

2.2.1.4. Ot3bIB (aHHYJIUPOBAHHUE) JTUIIEH3UH HA OCYIIECTBICHHE OCHOBHOTO BHJIA JICITEIbHOCTH
(32 UCKJIFOUEHHEM CIIy4aeB, KOT/1a JIMIIEH3HS CIaeTCsl T0OPOBOJIBHO).

2.2.1.5. Vcye3HOBEeHHE aKTUBHOTO PBHIHKA I (PMHAHCOBOTO aKTHBA B pe3yJIbTaTe (DMHAHCOBBIX
3aTPyJAHEHUH AMHUTEHTa (NP OTCYTCTBUM LEHBI, PACCUUTAHHOM HAOIIOaeMbIMU
JOCTYITHBIMU UCTOYHUKaMU HH(OpMaIiy, ykazaHHsIME B [IpaBunax onpeneneans CHA,
HO3BOJISIOIIEH ONPEeNUTh CIIPABENIMBYIO CTOMMOCTD Ha JaTy omnpenesneHus CHA).

2.2.1.6. Hanuuue npu3HAKOB HECOCTOSITEIILHOCTH (OaHKPOTCTBA). '

2.2.1.7. Jns 3al0J5KEHHOCTH MO 3aiiMam, KpeauTaMm, (MHAHCOBBIM MHCTPYMEHTaM — CTaBILUN
001Ien3BecTHBIM 1e(ONT MO 0053aTeIbCTBAM XOJAMHIOBOM KOMITAHUU HIIH Je(OIT 1O
nyOJIMYHOMY JOJITY KOMIIAHUHM TPYIIBI' K KOTOPOH MPUHAAJICKHUT KOHTPAreHT, B CIIy4yae
MPOJOHKEHUSI 00CTY)KUBaHUS J0JITa CAMUM KOHTPAreHTOM Iociie coObIThs aedoiTa.

2.2.1.8. na HeoOecrnieueHHOW 3aJ0DKEHHOCTH MO 3aiiMaM, KpeauTaM, (UHAHCOBBIM
UHCTPYMEHTaM — PE3KHH POCT JOXOAHOCTHU MO IMyOIUYHOMY JOJTY KOMIAHUN TPYIIIBI, K
KOTOpOW MPUHAIJICKHUT KOHTpPAreHT (3a HMCKIIOUYEHHWEM CIIy4aeB, KOTJa KOHTpPAareHT
uMeeT MyOJMYHble KOTHPOBKHM aKIUH, JOJNTOBBIX OO0S3aTENBCTB WM MPOU3BOIHBIX
MHCTPYMEHTOB UM 3T KOTHUPOBKM HE€ TIOKa3bIBalOT MPU3HAKOB OOECLEHEHUS).
VYnpapistomas KOMIaHHWS Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXIEHUS
omnpezesnseT BIUSHUE pocTa JOXOJHOCTU MO MyOJUYHOMY JIOJITY KOMIIAHUHM TPYIIIbI, K
KOTOPOH NMPUHAUIEKUT KOHTPAreHT, Ha KPEUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu puzuueckux auy

2.2.2.1. TlosBnenue y VYmpapistomeid KOMHIaHUM HHQOPMAIMM O CHHM)KEHUU BO3MOXXHOCTH
dusznyeckoro nmna oOCTyKUBaTh 00s3aTensCTBA (MOTEpst pabOThI, CHUKEHHE
3apabOTHOW TUTATHI WJIM MHOTO PacrojiaraeéMoro J0X0Jia MOTeps TPYIOCIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SBIISIONICHCS OJJHUM M3 UCTOYHHKOB JOX0/1a
(bu3nYeCKOro IUIa).

10 B tom umcne coorBeTcTBHH €O cT. 3. D3 Nel127 «O HecoCTOATENLHOCTH (6AHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYLIECTBY
3asBJICHUN 0 OAHKPOTCTBE U T.1. PaKT 1Mojaun 3asABJICHUS 0 OAHKPOTCTBE HE pacCMaTpUBaeTCs Kak IIPU3HAK OaHKPOTCTBA.

" TlonsiTre TPy MBI CBA3aHHBIX JIMI/KOMITAHMU BBOJMTCS O aHAJIOTUH cO CT. 64 3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»
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2.2.22.

2.2.2.3.

[TosiBnenne y VYmpapnsromieii komnanud uWH}opManuu 00 HCIOTHUTEIBHOM
MIPOU3BOJICTBE B OTHOIICHUH (DU3UYECKOTO JIHMIa B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTH
¢buzmIa 00CITyKUBATh CBOU 00513aTEIHLCTBA. 2

[NosiBnenue y Ynpasisronieil KoMrnanuu HHGOpMaIui 0 BO30yXKI€HUH YTOJIOBHOTO Jeia
B OTHOLIEHUHU (PU3NYECKOTO JIUIA WIH OOBSIBIEHUH €TI0 B PO3BICK.

2.2.3. _B omnowenuu gpusuyeckux u 10puduiecKux auy

2.2.3.1.

22.3.2.

Hapymenue cpoka ucronHeHus 0053aTelbCTB HA MEHBUIMI CPOK, YeM OMNpEeeIeHO
VYnpasisromei KoMInanuen Ui npusHanus aedonra, Ho OONbIINIA, YeM IS IPU3HAHUS
JeOUTOPCKON 3a70JKEHHOCTH OINEPAallMOHHON (TEXHHUYECKUH 1edoNT) Ui OOJIBIINHN,
YeM JIOMyCTMMOE HapyIIEHHE CPOKOB HCIIONHEHUS O00s3aTeabCTB IO 3aiimMam B
cootBeTcTBUM ¢ pasnenoM 10 Hacrosmmx [Ipasui. [Ipu sTom Ynpasnsromas koMnaHus
UMEET TPaBO HE CUYUTATh OOECIEHEHHOW 3aJI0JDKEHHOCTh (KpOMe 0053aTeIbCTB IO
orepanusiM Ha PhIHKE PEerno U C MPOU3BOJHBIMU HHCTPYMEHTaMH), IPOCPOUCHHYIO Ha
OJIVH JICHb, B CJIy4ae HAJIUYMs JOKYMEHTOB (KOMHM JOKYMEHTOB), CBHIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HUCIOJHEHHH 0053aTeIbCTB; pelIeHne 00 OTCYTCTBHM OOECIICHEHUS
ohopMIIIETCS MOTUBUPOBAHHBIM CYXKJIEHUEM Y IPABIIAIONICH KOMITAHUH C TPHIIOKEHUEM
KOIMUU MOJATBEPKAAOIINUX TOKYMEHTOB.

[IpenocraBiieHe KpeIUTOPOM YCTYNKH CBOEMY 3aEMIIMKY B CHJIY 3KOHOMHYECKHX
MPUYMH WU JOTOBOPHBIX YCIOBHI, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSMHU STOTO
3aeMIINKA, KOTOPYIO KPEIUTOP HE MPEJOCTaBWJI Obl B MHOM cliydae (B TOM YHCIIE
PECTPYKTypHU3alMs 3aJ0DKEHHOCTM C  YMEHBIICHUEM CTaBKH, IPOJOHTalMen
3a/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MITM YACTH TUIATEKEN ).

2.3. B cmyuae, ecnu mpu IpoBEACHUH MOHUTOPUHTA CTAHOBUTCS TOCTYIHOW HHQOpMAIIHS O MpU3HAKaX
oOeCIieHeH s, CIPaBeUIBasi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHas “HQOpMaIHs cTajga JOCTYITHOM.

2.4. B ciayyae ucnonb30BaHUS JTAaHHBIX CTOPOHHUX opraHuszanuii (0aHkoB) o croumocTH pucka (COR)
Ui TopTdenel 3a10/KEHHOCTH UCIIONb3YIOTCS. KPUTEPUH, aHAJIOTUYHbIE KPUTEPUSIM OAHKOB /st
OTHECEHUS KO BTOPOU CTa/INH.

2.5. OoecueHeHue 1Mo pa3jJIMYHBIM AKTHBAM, OTHOCSIIHMMCS K KOHTPATeHTY.

2.5.1. B ciy4yae BO3HUKHOBEHHS 00ECLIEHEHUS 10 OJJHOMY aKTUBY OCTaJIbHbIE aKTUBbI, OTHOCSIIUECS
K KOHTPareHTy, TaK e CYMTAIOTCS 00E€CLIEHEHHBIMU

2.5.2. TlopyuuTenbcTBa W TapaHTUU KOHTpareHTa C MpU3HAKaMH OOECLEHEHHs NPUHHUMAIOTCA B
pacyer ¢ y4eToM 00eCIeHEeHHU .

2.6. MOHHMTOPHMHI NPU3HAKOB 00eCLECHEHUS

12 Hanipumep, HCTIIONHUTENBHOE POU3BOICTBO HA CyMMy GOJIee YEM MOJIOBMHA MECSYHOTO 0X0/a (GU3NuIa.

13 Kpome ciryuaes

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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2.6.1. MonuTOopuHT TI0 (PMHAHCOBOW OTYETHOCTH - HE TO3XKE YeM uepe3 | MecsI| mociie MosSBICHUS
TAaKO! OTYETHOCTH, HO HE pexke, 4ueM 1 pa3 B nmonrona Ay oruetHocty o PCBY u 1 pa3 B rox
g otyeTHocTy 110 MCDO.

2.6.2. MOHUTOPHHI IO PHIHKY LIEHHBIX OymMar IpoOBOAMTCS Ha €KEHEBHOU OCHOBE.
2.6.3. MOHUTOPHUHT 110 (PU3UYECKUM JIMIIaM ITPOBOJUTCS HE peXke, ueM pa3 B 6 (11eCTh) MECSAIICB.

2.6.4. MOHUTOPHUHT IO JAHHBIM IO CyAE€OHBIM pa30HpaTEeIHCTBAM IMPOBOIUTCS HE PeXke, YeM pa3 B
Mecsl. B cmydae manoii 3HaunMocTH aktuBa 1o otHomenuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MPOBOAMUTCS pa3 B KBapTall.

2.7. BbIxoa U3 cocTOsIHUS 00€eCIeHEeHuSs].

2.7.1. B omuowtenuu ropuouydecKux iuy

2.7.1.1. Jlns obecrieHeHns1 U3-3a MPEBBIIICHNS OPOTOBBIX 3HAYEHUH - B ClIydae MpPEKpalieHHs
npuBenIero K OOCSCIEHEHUIO HapyUIeHHUs TIOPOTOBBIX 3HAYCHUH (HMHAHCOBBIX
nokasareseil B TeYeHHE IBYX KBapTAJIOB (aHATM3UPYETCS OTIETHOCTh KAKIBIX COCETHUX
KBapTayioB). [Ipym OTCYTCTBMHM KBapTaJbHOH OTYETHOCTH — B CIy4ae HpPEKpalleHUs
NPUBEIIET0 K OOCCHEHEHHIO HApyIIeHHUs IOPOTOBBIX 3HAYEHUH (UHAHCOBBIX
nokasatesei B redenue 1 (0gHOro) rona.

2.7.1.2. Jlns oOecueHeHUs] W3-3a TOHIDKEHHsS] PEUTHHra - B CIlydae MOBBIIMICHUS PEHTHHTA
KOHTpareHTa, KOTOpbIi paHee ObLI IOHM)XKEH, JUOO COXpaHEHHUs pEWTUHIa Co
CTaOUJIBHBIM [IPOTHO30M B T€UEHUE CPOKa HE MeHee 12 MecsleB.

I[J'ISI O6CCH€H€HI/I${ H3-3a OT3bIBa peﬁTHHFaI

- [IpY HAJIMYUK PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
1r000r0 JIeHCTBYIONIEr0 PEHTHHIa SMUTEHTA/3aeMILNKa, JINOO COXpaHEeHUsl PEHTHHTa B
TE€YEHHE CPOKa He MeHee 12 MecsLeB, TM00 MPUCBOCHUS pEUTHHTA IPYTUM PEUTUHTOBBIM
areHTCTBOM.

- IIpY OTCYTCTBUM PEUTUHIOB APYTUX PEUTUHIOBBIX ar€HTCTB: 10 IPOLIECTBUU CPOKA HE
MeHee 12 MecsieB, 1100 MPUCBOEHUE PEUTUHTA IPYTUM PEHTHHTOBBIM ar€HTCTBOM.

2.7.1.3. JIns obecueHeHUsT H3-3a PE3KOr0 poOCTa JIOXOJHOCTH IO TOPTyEeMbIM JIOJITOBBIM
HHCTPYMCHTAM OSMUTCHTA — B CJIy4ac BO3BpalllCHUSA CIIPEI0B 110 O6J'II/IFaHI/I$IM OMUTCHTA K
G-KpUBO#l K NpPEeXHUM YpOBHAM (MO0 YpOBHSIM KOMIAHHWH, KOTOpBIE JO MOMEHTa
00ecleHEeHHs] TOPrOBAINUCH C OJU3KUM crip3ioM K G-KpUBOH™).

2.7.14. I[J'IH O6CCHCHCHI/I5{ H3-3a MOTCPHU JIMICH3HUU — B CIIy4aC BOCCTAHOBJICHUA JIMIICH3UU 0o
MOJIYUCHU JIMICH3UH Ha 3TOT KC UJIM MHBIC BUJbI ACATCIBHOCTH, BBIXOJ U3 COCTOSAHUA
06CCHCHCHI/IH BO3MOJKCH TOJIBKO B CJIY4a€ MOJYUCHUA HC MCHEC YCM IBYX KBAPTAJIbHBIX
OTUYCTOB HWJIM IOAOBOTO OTUECTA O ACATCIIBHOCTH KOHTpAar¢HTa B HOBOM Ka4dC€CTBEC, IIPHU
9TOM B ACATCIBHOCTH JOJIKHBI OTCYTCTBOBATh MHBIC TPHU3HAKU O6CCI_[CHCHI/ISI.

2.7.1.5. Ins obecuieHeHUs U3-3a UCUE3HOBEHUS! aKTUBHOTO PbIHKA M3-3a (PMHAHCOBBIX IPOOiieM
SMHUTEHTa (B OTCYTCTBHE II€HBI, PACCUMTAHHOW HAOIIOJaeMBbIMU JIOCTYIHBIMH
UCTOYHUKaMU HHQoOpManuu, YykazaHHeiMH B [IpaBunax onpenenenus CUA,
MO3BOJIAIOIIEH ONPENEINUTD CIIPAaBEIJINBYIO CTOMMOCTD Ha aty onpezaeneHus CHA) — B

14 Cpon ompenensercs Kak pasHHIA MEXKIY HOXOOHOCTBIO obnuramuu U G-KpUBOM Ha CPOK, paBHBIM MOIM(HIMPOBAHHOM
JIIOPALUU OOJTUTaIIHH.
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cllydae¢ BOCCTaHOBJICHHS aKTHBHOTO pBIHKA W OTCYTCTBHS HMHBIX [PH3HAKOB
oOecIieHEHNS.

2.7.1.6. Ilns obecrieHeHUsS W3-3a HAJIWYUsl NMPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBUS
IIPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MEHee 6 Mec.

2.7.1.7. Jlns Bcex ciiy4yaeB - B Cly4dae U3MEHEHUs COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIEHKY BO3MOXHOW MOMJEPKKH KOHTpareHTa. JlanHoe
JIEHCTBHUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM CYXKIACHUEM Y IIpaBsIoNIeH
KOMIIaHUH.

2.7.2. B omnowenuu ¢uzuueckux auy

2.7.2.1. Hdns obecuieHeHUs U3-3a HHGOPMAITUU 00 YXyAIICHUH IIATEKECIIOCOOHOCTH — B CIIydae
noJTy4eHust KHOOPMAILMU O BOCCTAHOBJICHUH ILIATEKECIIOCOOHOCTH U COXPAHCHUHU 3TOTO
cTatyca B TCUCHHE CPOKa HE MEHee 6 Mec. !

2.7.2.2. Jns obecuieHeHHs u3-3a HHGOpMAIUU 00 MCTIOJHUTEILHOM IIPOU3BOJCTBE — B CiIydae
MOTAIIEHUS 3a0JKEHHOCTH 110 UCTIOJIHUTEIIbHOMY TIPOU3BOJICTBY.

2.7.3. B omuowenuu ropuouueckux u huzuueckux iuy

2.7.3.1. Insg obecueHEeHUs] M3-3a HAPYILIEHUS CPOKOB HCIIOIHEHHUS 0053aTelIbCTB — B CIydae
MOJIHOTO MCIOJHEHHsI MPOCPOUYEHHBIX 00s3aTeNIbCTB U HE MeEHee 4eM 6 MecsleB
00CITy)KUBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHIIIAOIINX CPOK, TTO3BOJISIONIUI
OTHOCUTH 3a/I0JDKEHHOCTh K OINEPAIlMOHHON (MM MPEBBIIAIOIINX CPOK JIOIMYCTUMOTO
HApYUICHUST WCTIOJMHECHHsI 00s3aTeNbCTB IO 3aiiMaM, YCTaHOBJICHHBIM B paszzgene 10
[IpaBun). B ciydyae Hanmuuusi HOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 00s13aTEIbCTB U PEaJIbHOM HCIIOJTHEHUH 00s3aTeIhCTB B TCUCHHUE 3 JHEH
MOCJie HACTYIUICHUS CPOKAa KOHTPAreHT TaK)KE€ MOXKET OBbITh BBIBEJCH U3 COCTOSHHS
oOeclleHeHHs, JaHHOE JeWCTBHUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAHHBIM
CY>KIeHHEeM Y IPaBIISIIOIIeH KOMIIaHUH.

2.7.3.2. ]Jlns obecuieHeHUs U3-3a PECTPYKTYypU3aLlMH B TIOJIb3Y KOHTPAreHTa — B Cly4yae IOJIHOTO
MOTAIIEHUsI ~ PECTPYKTYpUPOBAHHON  33J0JDKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C TOTAlIeHHEM BO3HUKAeT HOBasl 3aJJ0JKEHHOCTh) U 0OCTYKMBAaHUS
poYeil 3aJ0KEHHOCTH 0€3 PecTPYKTYpH3aluid U MPOCPOUYEK, MPEBBIMIAIONIUX CPOK,
MO3BOJIAIOIINN OTHOCHUTD 33JJOJDKEHHOCTh K ONIEPAllMOHHOM, B TEYEHNE CPOKa HE MeHee 3
MecsiIa MocJIe MOoTralleHUs] peCTPYKTYpPUPOBAHHOM 3a0KEHHOCTH.

2.73.3. B cnywae mnonydyeHus HHoOpManmuMu O NpEKpaleHHH CyJeOHOro/yrolioBHOrO
IpecieIoBaHusl KOHTpAareHTa IyTeM OIpaBAaTeIbHOr0 MPUroBOpa JUOO0 MPEKpalIeHUs
nena. IIpum aTomM B cilydae MHpPOBOTO COIVIAILIEHUS MEXKAY KOHTPAareHTOM M MCTLOM
VYnpasinsiomas KoMIaHus 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSIHUSI C YUETOM
W3BECTHBIX MJIM IPEINOIAraéMbIX yCJIOBUN MHUPOBOIO corjamieHus. JlaHHoe neiicTBue
JIOJI’KHO OBITH 000OCHOBAaHO MOTHBHUPOBAHHBIM CYKJIEHUEM Y IPABIISAIOLIEH KOMITAHUU.

2.7.3.4. ]Ins 00s3aTeNbCTB KOHTpareHTa, KOTOpbIe CTaM OOECHEHEHHBIMHU M3-3a HapyLICHHS
YCIIOBHI OOCTYyXKMBaHUSI TIO JPYTMM 0O0s3aTeNbCcTBAM KOHTpareHTa, — B ClIydae
NOTallleHUs] ~ PeCTPYKTYPUPOBAaHHOW  WJIM  MPOCPOUYEHHOW  33JOJDKEHHOCTH U
oOcyKUBaHUS BCEHl TMpouell 3aJ0KEHHOCTH 0e3 HapyleHWH YCIOBHM WM
pPECTPYKTypHU3allMii B TEUEHHE BCEro IMepuoja 10 MOTalleHuss U 6 MecsAleB Mocie
MOTaIIeHUs MPOOJIEMHOMN 33/T0JKEHHOCTH.

15 Hanpumep, yBosbHEHHME (€3 MEpEX0/a Ha HOBYKO paboTy SBISETCS NPU3HAKOM OOECIEHEHHs, IIPU yCTPONWCTBE HA HOBYIO
paboTy 33/10JDKEHHOCTh 3aeMILMKA [IEPECTAaHET CUMTATHCS 00ECIIEHEHHOH Yepe3 6 Mec.
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O peanuzanuu yKa3aHHBIX COOBITHI YTIpaBisitoiias KoMnanus nHGopmupyeT CriennaaTn3upoBaHHBIN
JETO3UTapUHL.

2.8. Pacuer cnpaBeiMBO CTOUMOCTH AKTHBA

2.8.1.

2.8.2.

CrpaBeyiMBasi CTOMMOCTb aKTHBA TP BOSHUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS OTIPEIeIIeTCs
[0 METOAY NPUBEIEHHOM CTOMMOCTH OYIYIIUX NEHEKHBIX MOTOKOB, YUHUTHIBAas KPEIUTHBIC
PHCKH 4epe3 KOPPEKTUPOBKY JCHEKHBIX MOTOKOB 1O (Gopmyiie, ykazaHHOHU B 1.1.2. ¢ yueTrom
OcoOeHHocTel pacyera CIpaBeVIMBOM CTOMMOCTH JUIsi HEKOTOPBIX BUIOB OOECIEUEHHOM
3aJJ0JDKEHHOCTH, U3JIOKEHHBIX B pazjene «O0mue monoxxeHus» Hacrosimero lIpunoxenus, .
BeposTHocTH nedonra PD(Tn) um cpoku Tn omnpenenstorcs ¢ y4eTOM TOJIOKCHHM,
YCTaHOBJIEHHBIX B pazfeie 4.

[Ipu orcyrcTBMM HHpOpPMALUU JUIsi MHOM OLEHKM B KadyecTBE CPOKa sl IOralleHus
IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 aeHb. MHOW CpoK MOKeT OBbITh YCTaHOBJIECH
9KCHEPTHBIM (MOTHUBUPOBAHHBIM) CYKICHUEM Y IIPABIIAIOLIEH KOMIIAHUY.

3. OHEHKA AKTHUBOB, HAXOJAIIUXCA B COCTOAHUU JEDOJITA.

3.1. IlpenenbHble CPOKH MNPOCPOYKH [JIsA Npu3HAHMA JedoJiTa No Pa3jIMYHbIM BHAAM
3a/10/KeHHOCTeld KoHTparenToB nepen IO

JleduTopckas 310/ 1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPATreHTOB

O0s13aTeNbCcTBa MO OOJIUTAITUSAM POCCHIUCKUX/MHOCTPAHHBIX
SMHUTEHTOB'®

7 paboumx AHEW JUIsl pOCCUNMCKUX
aMUTeHTOB/ 10 pabounx AHEH nys
WHOCTPAHHBIX SMUTEHTOB

O06s3arenbCTBa MO BBIILJIATE 10X0/1a 110 J10JIEBBIM aKTHBAM
POCCUICKMX / MHOCTPAaHHBIX YMUTEHTOB!’

25 pabouux nHEH

O0s13aTeNIbCTBA MO 3aiiMaM/KpeIiTaM FOPUINYECKUX JTHI] 30 kasleHJapHBIX JHEH

O06s3aTenbeTBa HA MEKXOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKE PEITO

5 pabouux nHen

Wnas 3ag0mkeHHOCTh ¢usndeckux (B T. 4 UII) u ropuanueckux
aun nepen [TAD

90 kaneHaapHBIX JHEH

3.2. B orTHomeHun IOPUAHYECCKUX JINI )]e(l)O.]'ITOM H NPHUPABHEHHBIMH K HEMY COOBITHAMH
SABJIAIOTCA CJICAYIOLIHEe coObITHSA:

3.2.1.

Hapymenuss KOHTpareHTOM YCJIOBU TIOTAIICHWs WJIM BBITUIATHI MPOIEHTHBIX JIOXOIOB IIO
aKTHBY, a Takke JII000ro MHOro 00s3aTeNbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompezeneHueM jedoiTa, B Cciaydae €CJIM JaHHas WHpoOpMamus TpsSMO WM KOCBEHHO
HaOJIr01aeMa.

16 JlaHHBIN CPOK HCTIONB3YETCS TONBKO B CIIyYae HATUIHS COOOIIEHHI OT SMUTEHTA, aTEHTa WK UHBIX YIIOJTHOMOYEHHBIX 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.

17 [laHHBIHA CPOK HCHOIB3YETCSA TONBKO MIPH HAIMYMH COOONIECHHUI O BHIIIATE TUBHUICHIOB DMHTEHTOM.
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3.2.2.

3.2.3.

3.24.

3.2.5.

3.2.6.

3.2.7.

Heucnonnenne oOs3arenbcTBA KOHTPAreHTOB, B TOM 4YHCJIE 10 BBHIIUIATE KYIOHOB U
JTUBUICHIOB B HHOCTPAHHOW BaIIOTE, CYUTAIOTCS HAXOMAIIUMUCS B NedoiTe B cliydae, eciiu
TaKko€ HEUCIIOJHEHHE BO3HUKJIO B pe3yJbTaTe AelcTBUN (Oe31eicTBHS) MHOCTPAHHBIX
JENO3UTAPHO-KIMPUHTOBBIX KOMIAHUM (B T. Y. MEXAYHAPOJHBIX PaCYETHO-KIMPUHTOBBIX
nentpoB «EBpoxnup bank», r. bproccens, m «Kmupcerpum baukuary, r. JlrokcemOypr),
WHOCTPAHHBIX 0AHKOB MJIM UHBIX CAHKIIMOHHBIX JCHCTBHI MHOCTPAHHBIX TOCYIAPCTB U (WIIN)
perynupyromux opraHoB. JlegoiaT B OTHOIIEHWH CaMOro KOHTpareHTta, B TOM YHCIE
MepeKpECTHRIN ASONT MO €ro UHBIM 00s3aTeNIbCTBaM, He BO3HUKAIOT. OCOOCHHOCTH OIICHKHU
aKTUBOB B 3TOM CJly4yae yKa3aHsl B 11.3.5.3.3.

OdunmanbHoe OMyOJUKOBaHHE B COOTBETCTBHHM C (eAepaJbHBIMU 3aKOHAMH ¥ WHBIMH
HOPMAaTUBHBIMM IIPaBOBbIMU akTamu Poccuiickoil @eaepanuy Ui HHOCTPAHHBIX T'OCYJapCTB
UH(POPMALIUU O IPOCPOUKE HCIIOIHEHHUSI SMUTEHTOM CBOUX 0053aTEIbCTB.

OdununanbHOe OMMyOIMKOBaHUE PELICHHs O IPU3HAHUU KOHTpareHTa 0aHKPOTOM;

OdunmanbHoe OmyOIMKOBAHUE PELICHHs O Hayalle MPUMEHEHHS K KOHTPAareHTy HpOoIexyp
OaHKpOTCTBA — CO JHsS ONYyOJMKOBAHUS COOOLICHMSI 10 JAaThl, IpeIIIecTBYOIEH aare
OITyOJIMKOBAaHHUS COOOIIEHNS 00 OKOHUAHUH NPUMEHEHUS NPoLeyp OaHKPOTCTBA.

OdunuanpHoe onyoaukoBaHuE HHPOpPMALMK O JUKBHIAIUU IOPUIMYECKOrO JIMIA, 3a
MCKIIFOUEHHEM CITy4aeB MOTJIOMICHUS ¥ IPUCOEAMHEHUSI.

[TpucBoenue xoutparenty peiituara SD (Selected Default) mnu D (Default) co croponsr
PEUTHHTOBBIX areHTCTB.

OO6Hapy:xeHre KpeAUTOpOM HEBO3MOKHOCTH KOHTpAareHTa MCIOJIHUTh 00s3aTENIbCTBA B CUITY
KaKuX-TH00 00CTOSATENLCTB 0€3 MPUHSTHS CIISIUABHBIX Mep (HApUMeEp, peaTi3alIliy 3aJI0Ta).

3.3. B oTHOomeHuu (1)I/I3I/I'leCK]/IX JIUII K Ile(l)O.TlTy NMPUPABHUBAIOTCA CJICAYIOIIUE COOBITHA:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymienuss koHTpareHTOM — (PU3MYECKMM JIMIIOM YCJOBH TMOTAIIeHUS WM BBITUIATHI
MPOLIEHTHBIX JIOXOJOB MO aKTHUBY, cocTaBistonieMy akTuBbl [IM®D, a Taike 1r000r0 MHOTO
00s13aTeIbCTBa KOHTpPAreHTa, Ha Cpok Ooliee, 4eM ykazaHo B 1. 3.1, B ciiydae eciu JlaHHas
uH(pOopMaIKs TPSIMO WM KOCBEHHO HAOII0AaeMa;

Od¢ununanbHOE 0MyOJIMKOBaHUE PELICHHS] O IPU3HAHUN (PU3MUECKOTO JINLa OAHKPOTOM.

OdunmansHOe oMyOIMKOBaHUE PELISHHUS 0 Hayalle IPUMEHEHHUs K JIUILY Tpolelyp OaHKpOTCTBA
— CcO AHS OImyOJMKOBaHHUS COOOLIEHHS /10 JaThl, IPEIIIECTBYIOLIEH naTe OnyOJMKOBaHUS
cooOuieHnss 00 OKOHYaHUH MPUMEHEHHsI TpoLelyp OaHKPOTCTBA.

[Toryuyenue cBeneHUi 00 OCYXKIEHUM (PU3UYECKOrO JIMIA MO YTOJIOBHBIM IPECTYIUICHUSM
(KpoMme cilydaeB OCYKIEHHS Ha YCIOBHBIN CPOK).

[Tosryuenue cBepeHnii 006 00bABIECHUHN (PU3NUECKOTO JIUIIA PONABIINM O€3 BECTH.

[Tonyyenne nHGOpPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jlepoar mo pa3IUYHBIM AKTHBAM, OTHOCAIIMMCH K KOHTpPareHty ((pusumyeckomy win
OPUINYECKOMY JINILY)

3.4.1.

B ciyuae Bo3HUKHOBEHHs Ae(oaTa O OJHOMY AaKTUBY OCTAJIbHBIC aKTUBBI, OTHOCSIIUECS K
KOHTPAreHTy, TaK € CUMUTAIOTCS HaXOASIMUMHCT B nedonTe, ¥ KOHTPAreHT CUHUTACTCS
HaXOASAIMUMCS B JiedonTe (32 UCKIIIOUEeHUEM cuTyaruu B m.3.2.1).
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3.4.2.

3.4.3.

3.4.4.

He obecnieueHHbIe 3a710TOM HEIBMIKUMOCTH, CTPAXOBKOW JTUOO 3aJI0TOM JTUKBUIHBIX IIEHHBIX
OyMar mopyuYuTeNbCTBA M TAPAHTHH HAXOJAIIETOCS B 1e(hoJITe KOHTpareHTa He MPHHUMAIOTCS
B pacuer.

B cnyuyae HacTyrieHust COOBITHH, NPUPAaBHEHHBIX K JAe(ONTY, KOHTPareHT CUYUTAETCs
HaXoIsALIMMCA B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HAXOJAIIMMUCS B COCTOSTHUH Aedonra.

VYnpasisomas KOMIIAHUS [IPY MOHHUTOPUHIE 33J0/DKEHHOCTH YYHUTBIBAET MPHHAJICKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1e(OITa Y XOJIHMHTOBOM
KOMITAaHUY JINOO y KIIIOUEBBIX'® KOMIAHUI TpyIIbl, K KOTOPOH MPUHAUIEKUT KOHTPAreHT, U
nojay4yeHud uHpopmauu 00 3ToM YHpaBisiomeil KOMIaHHEeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJALIMMCS B COCTOSIHMM fAedoirta (32 UCKIIOYEHHEM CIIy4yaeB, KOTJa KOHTPAareHT MMeeT
nyOIMYHBIE KOTUPOBKU aKIIHi, JONTOBBIX 005S3aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTUPOBKH HE IIOKA3bIBAIOT IPU3HAKOB OOECIIEHEHUS, a TAK)KE CIIy4aeB, KOI1a KOHTPAreHT
IPOI0JDKAET 0OCTYKHBATh JIONT IOCIIE HACTYIUIEHUS COOBITHS Aedosita y KOMIIAHUH TPYIIIH,
K KOTOPOI OH NPUHAIEKMUT).

3.5. OmneHka aKkTuBa

3.5.1.

3.5.2.

3.5.3.

st Bcex KJIacCOB aKTHUBOB, HAXOMAIIMUXCS B COCTOSIHUM J1e(oiiTa, CIpaBeasiuBasi CTOMMOCTD
aKTuBa ompexaensercs no Gopmyne, ykazaHHo B m. 1.2. ¢ yderom monokeHui m. 1.3. u
Oco0eHHocTeill pacuera Cl'lpaBe)]J'lHBOﬁ CTOUMOCTH 1J1l HEKOTOPBIX BU0B obecneueHnoll 3a0010HCeHHOCMU.
[Tpu stom PD(T(n)) npunumarorcs paBHbiMH 1. Ilpu oTcyTcTBUM uMHOpMaLUU IS WHOU
OLICHKHM B KauecTBe cpoka st morameHus T(n) B popmyre B 11.1.2 ucnonb3yercs cpok 1 1eHs.
WNHoit cpok MoXeT OBbITh YCTAaHOBIEH Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTUBHUPOBAHHOTO) CYKICHUS YTIPABJISIONICH KOMITAHUH. 3a0DKEHHOCTh (DU3HYSCKUX JIHII,
OlICHMBaeMas /10 HacTyIieHus coObiTuii aedonra ¢ ucnomszoBanueM Cost Of Risk, ¢ nate
(BKJTFOYAsT) HACTYIUICHUS e OoTa WU IPUPABHEHHBIX K HEMY COOBITHI OLIEHUBAETCS B 0011IEM
nopsizike, ¢ ucnonbzoBanuem PD u LGD. Ilpu stom, 3nauenue PD miis Takoi 3a10/K€HHOCTH
MPUHUMAETCS PaBHBIM 1.

B ciyyae Hanuuus KOTUPOBOK IMyOJMYHOIO JI0Jira KOHTpareHTa, Haxojsuerocs B aedoure,
oueHka Recovery Rate ompenensiercss kak OTHOILIEHHME TOJHOMN LeHBI (LIEHBI 3aKPBITUS WU
pacyeTHO IeHbl HMH(OPMALMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYNOHHOTO J0X0/a) K
HOMUHAaJTy J10AroBoro oos3arenscrsa, LGD B aToM cinydae Oynet paBeH (1 — Recovery Rate). B
cllydae HaJM4yusl y KOHTpareHTa Oojee OAHOM MO3MIMU jAojira (oOiuramuu), MOPsAOK
onpenenenuss Recovery Rate Ha ocHOBe 11eH TakuX OONUranuii yCTaHABIUBAETCS HKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYyXJEHHEM YmpaBisawomend komnanun Powga. JlaHHBIM n10OAXOM
HEMPUMEHUM JUISI CIIy4aeB OLICHKH CYyOOPJIMHUPOBAHHOTO M BEYHOTO JI0JIra, 32 UCKIOYEHUEM
CJIy4aeB HAJIM4MsI KOTHPOBOK CaMOT0 OLIEHUBAEMOT0 00s13aTENIbCTBA.

B ClIy4dae, €CJIM KOHTPAreHT HaXOAUTCA B COCTOSIHUN 6aHKpOTCTBaI

3.5.3.1. CrtouMOCTh MPUHUMAETCS] PABHOW HYJIO MO TPEOOBAHHSIM Ha IMOTAIICHHE OCHOBHOTO

noara (MOJTHOE/9acTUYHOE, CPOK KOTOPOrO HACTYIWII) MM MPOLEHTOB 3a MpOILIbIE
HEepUOJIbl, 3a MCKIIOYEHHUEM JI0JIId, OLEHUBAEMOIO OIEHIIMKOM, O0ECIEeYEeHHOrO
TOPIYeMbIMH II€HHBIMM OyMaramu, HEJIBM)KHMOCTBIO, OMNIIMOHHBIM COTJIALIICHUEM,
CTPaxOBKOM MO0 NOPYYUTENbCTBOM TpeThbuX JnL. OleHKa 00eCHeuyeHHOro J0Jra
IIPOBOAMTCA C YYE€TOM CPOKOB M BO3MOKHOCTH IOJIYYEHHS BBIIUIAT MPHU peaU3aliu

18 Cnucok KIIHOYEBBIX KOMIMAHMH TPYIIILI, K KOTOPOW NMPUHA/JIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN! KOMIAHUEH
CaMOCTOSTEIBHO.
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3.5.3.2.

3.5.3.3.

obecrieueHrss Ha OCHOBE OOOCHOBAaHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHHS
Ynpasisroei KOMIIaHUU.

CrouMOCTh IPUHUMAETCS PAaBHOW HYJIIO 110 BCEM BBIITyCKaM JIOJTOBBIX LIEHHBIX Oymar
HYMHUTEHTA, BCEM HMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBIITyCKaM IEHHBIX
Oymar, BKJIt04as TpeOOBaHMsI Ha BBIIUIATY KYIIOHHOTO JI0X0/1a 32 ITPEJIbIIyII1e KYITOHHbIE
NeproJIbl, OObIBICHHBIX, HO HEMTOMYYSHHBIX JUBHCH/IOB, BCEM NMPOYHM TPEOOBAHUAM K
KOHTpAareHTy, 3a HCKJIIOUCHMEM CIy4aeB, KOIJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
[IEHHBIX OyMar) UMEIOTCsl PHIHOYHBIE KOTHPOBKH aKTUBHOTO phIHKA (1 YpOBHS OILICHKH)
a100 MMeeTcs OTYET OLICHIIMKA, COCTaBJIEHHBI HEe paHee 6 MecsleB O JaThl OLEHKU
CYA, 1o CcOCTOSHMIO Ha JaTy Havaja Hpolexypbl OaHKpOTCTBa wiu mo3anee. Ilpu
UCIIOJIb30BaHUM OTYETa OLECHIIUKA IPU IOSABICHUHM HOBOW MH(OpPMALMK O CHUKEHHUU
BO3MOXKHOCTH BOCTPEOOBAHUS 3a10JKEHHOCTH WJIM CHIDKEHHH OLIEHKH MOTEHIMATIBHBIX
CYMM K IOJIyYEHHIO YIPaBJISIOIAs KOMIAHMs JOJDKHA B CPOK He Oosee 2 Helenb
MOJYYUTh HOBBIH OTYET OLEHINMKA JUOO MPUHATH CTOMMOCTD 3a/I0JKEHHOCTH PaBHON
HYJIIO.

OO0s3aTenbcTBa  KOHTPAreHTOB 1O IIEHHBIM OymaraM B HHOCTPAaHHOM BalroTe
OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

3.5.3.3.1. LGD no o0s3arenbcTBaM MO HEHHBIM OyMaramM KOHTPareHTOB OIpeesieTcs

B COOTBETCTBHU C TPEOOBAHUSMH IOAITYHKTOB HIXKE, 38 HCKIIIOUCHHEM CITy4acB HATHYHS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Wi KOTUPOBOK WHOTO ITyOJIMYHOTO
nonra (eHHBIX OyMar) JIaHHOTO KOHTpareHTa ¢ aHAJIOTHYHBIMH YCIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSIMHU TOTAIICHHUs O00SM3aTENBCTB IO BBITLIATE
KyIIOHOB M IMBUJ/ICH/IOB B PyOJISIX B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOAATEILCTBOM
P® — B aTOoM cinyyae LGD mosxer omnpenenstecs B coorBeTcTBUU ¢ 11.3.5.2 wiu 11.5.10
HACTOSIIETrO MPHIIOKEHUS.

3.5.3.3.2. OO6s3aTenbeTBa MO IIEHHBIM OyMaraMm B MHOCTPAHHOM BANIIOTE, B TOM YHUCIIE

10 BBITUIATE KYIIOHOB U AWBHJICH/IOB, B OTHOLICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYLIECTBIIIETCS HA CYETE HOMHUHAIBHOIO  JIEPKAaHUS  CIEHUATM3UPOBAHHOIO
nenoszutapusi, otkpeitoro B HKO AO HPJ[ unmu B IIAO «CIIb baux» (MHH:
7831000034, OI'PH: 1037700041323), u mo KOTOpHIM BBIIUIaTa HE MOXET OBITH
nmpousBe/ieHa B pyOJsiX B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOJATEILCTBOM PD, ¢
JaTbl TPU3HAHUS B MMYILECTBE MA€BOI0 WHBECTULIMOHHOTO (OHJA NPU3HAIOTCS
HaxoAsIUMHUcA B cocTostHUM Jedonrta, LGD mo stum o0s3aTenbcTBaM NMPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIIE IO BBIIUIATE KYHNOHOB W JIMBHUJIEHIOB, B

OTHOIIEHUM LIEHHBIX OyMar, XpaHeHHe KOTOpBIX OCYIIECTBISETCS Ha cuére
HOMMHAJIHOTO JIEP>KaHUS CTIEHUaIN3UPOBAHHOrO jAeno3urtapus, oTkpsitoro B HKO AO
HP/I vnu B ITAO «CIIb banx» (MHH: 7831000034, OI'PH: 1037700041323), u BbImIaTa
[0 KOTOPBIM MOJKET OBbITh IMpPOW3BENEHA B PyOIsX B COOTBETCTBHM C JIEHCTBYIOIIMM
3aKOHOAATENbCTBOM P®, ¢ naThl npu3HAHMS B UMYIIECTBE 11a€BOI'0 MHBECTHUIMOHHOTO
dboHaa o1IeHUBAIOTCS B 001IeM Topsiike, yctaHoBiaeHHOM [ICYA TTU®, mpu 3TOM € 1aThl
Hactyrienuss nedonrta cormacHo [ICYHA TIM® LGD no stuMm  o0s3aTenbcTBam
npuHuMaercs paBHbIM 100%. B ciyyae ecnu npsiMoO MM KOCBEHHO cTajia HabJogaema
WIA JIOCTynHa HH(popMalnus O TOM, UTO o00s3aTenbcTBa OyAyT TOTalleHbl B
OTIpEe/IeNIEHHBI CPOK, B TOM YHUCIE B PyOJsIX B CyMMe, SKBUBAJEHTHOW CTOMMOCTH
00513aTeNIbCTB B MHOCTPAHHOM BaJllOTE, CpPOK HACTyIUIeHUs jaedosrta MoXKeT ObITh
M3MEHEH (yBEeJIMYEH WM YMEHbIIEH B COOTBETCTBHUH C MOJIyYeHHOH nH(popMalueit), Ha
OCHOBaHMHU MOTHBHUPOBAHHOI'O CYKIEHHS YIPABIIAIOIIEH KOMIAHUH.
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3.5.3.34. OO6s3arenbcTBa, B TOM YHCJE TO BBIILJIATE KYMOHOB W JWBHUACHIOB, B
OTHONIICHWH IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CUéTe
HOMHUHAJIBHOTO JEpP’KaHUs CHELUATU3UPOBAHHOIO AEMO3UTApHsi, OTKPBITOIO B HMHBIX
nenosutapusix, kpome HKO AO HPJl nmu ITAO «CIIb banx» (MHH: 7831000034,
OI'PH: 1037700041323), oueHuBaroTcs B oOIIeM mopsike, ycraHoBieHHOM [ICUHA
[IN®. C parel, Korja OpsIMO WJIM KOCBEHHO CTajla HaOlroJaeMa WM JOCTyIHa
uH(poOpMalKsg O TOM, YTO 00s3aTeNbCTBa HE OYyAyT IMOTalleHbl B pe3yjbTaTe COOBITHIA,
yKa3aHHbBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAOTCS HAXOSMIIMMHUCS B COCTOSTHUU
nedonta u LGD mo stum obs3atenbetBaM npuHuMaercs paBHbIM 100% (pemenue
oopMIISIETCS MOTHBUPOBAHHBIM CYKJICHUEM YITPABJISIONICH KOMIIAHUM ).

3.6. BpIxoa u3 cocTOSIHHS Lle(l)O.]'[Ta (nepexou BO3MO’KCH TOJbKO B COCTOAAHHE OﬁeCHeHeHHH).

3a,Z[OJI)KeHHOCTI) MEPECTACT CHUTATHCA HaXO,Z[HIHeﬁCH B z[e(bonTe B CJICAYHOIIHX ClIy4dadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykrypusannu 1eQoiTHONW 3a10DKEHHOCTH KOHTpareHTa nepes GoHa0M 1mocie
COOBITHS TIEPBOTO OOCITYKUBAHHUS JI0JITA.

Ecin 3amomkeHHOCTh ObLIa Tpu3HaHA JeONTHOW M3-3a jaedonTa KOMIAHWK TPYyNIbI, K
KOTOPOH NPUHAIJICKUT KOHTPAreHT — IMOCIEe MYOJIMYHOTO OOBSIBIICHUS O PECTPYKTYpU3ALIUU
7100 MUPOBOM COTJIAIICHHH.

B ciydae B0306HOBIEHUS 0OCITY)KUBAHUS 10JTa IO TpadUKy.

B ciryyae mosrydeHust ”HGOpMAIUK O MPEKPAIIeHUH YTOJIOBHOTO MPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAATEILHOTO MPUTOBOpa JTUOO0 MPEKpaIlleHus JIea, a TAKXKE B Clydae MpeKpalleHus
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITaHHS O0O0s3aHa TPOBECTH OICHKY
(UHAHCOBOTO COCTOSHUSI C YYE€TOM HM3BECTHBIX WIIM MPEINojaraéMbiX YCIOBHII MHPOBOTO
COIJIalleHUsl.

B cnyyae mosiBieHust pusmueckoro smia, OOBSBICHHOTO paHee MPOIABIIMM Oe3 BECTH, U
BO300HOBJICHUST 00CTYKUBaHUS 33/I0JDKEHHOCTH.

peanM3aliii  yKa3aHHBIX  CcOObITMH  VYmopaBismoomas  KOMIAHUS — UHGOPMUpPYET

Crennanu3upoBaHHblii  aeno3utapuil. Takas 3aJ0KEHHOCTh MEPEBOJUTCS B TPYNIy aKTHBOB
«ObecuieHeHHBIE 0€3 HACTYIUICHUS Ae(OIITay.

4.

4.1.

HOPAAOK OINMPEAEJEHUA PD 11O 3AAOJIKEHHOCTHU OPUINYECKUX JIULI.

Jransbl onpeaejieHus BeposATHOCTH Aedoara (PD) mo 3a10/2KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenenseTcst BEpOSITHOCTh AeoiTa KOHTpareHTa Ha ropuzoHTe 1 rox;

2) npu HeoOXOIUMOCTHU OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHMUE;

3) B HpeayCMOTPEHHBIX HacTOSIIUM Pa3zienom ciyyasx OCyIIECTBIISETCS OMOJHUTENbHAS
KOPPEKTHPOBKA Ha CPOK JECHEKHOTO MOTOKa, K KOTOpOMY OyJIeT HMPUMEHSTbCS JaHHas

BEPOATHOCTH JiehoTa.

BepositHocTs nedoara (PD) na 2opuszonme 1 (ooun) 200 onpenensiercsi CiaeayrOIMMHU
MeTOIaMU:
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4.1.1. B cnyyae HaIM4YMS Y KOHTpAreHTa PeUTUHra OJTHOTO U3 POCCUMCKUX PEUTUHTOBBIX areéHTCTB
npuMensiercsd 3HaueHue PD, omnpeneneHHOe pPOCCHUIICKMM pPEWTHMHIOBBIM areHTcTBOoM AQO
«9kcnept PA» (manee — AreHTcTBO) (Tabnuia « YpoBHH (4acTOTHI) AedoITa 10 peUTUHTOBBIM
KaTeropusiM HallMOHAJIbHOW POCCUNHCKON PEUTUHIOBOM HIKaIbl AT€HTCTBA [yl BCEX 00BEKTOB
peiiTuHra, KpoMe  CTPYKTYpPHbIX  OOJMranmuii U  HHCTPYMEHTOB  CTPYKTYPHOIO
(uHAHCHPOBaHU») B COCTaBE MyOIMYHOTO aKTyaIbHOTO O0T4eTal9 00 HCTOPUYECKUX TaHHBIX
00 ypoBHAX AedoiTa M0 PeUTUHTOBBIM KaTErOPUSM MPUMEHSIEMbIX peUTUHTOBBIX mIKal. [Tpu
TOM B Cly4yae HaJM4uus y KOHTPAareHTa HECKOJbKMX PEHUTHHIOB, IPUCBOECHHBIX pPa3HBIMHU
POCCUHCKMMM PEHTHHTOBBIMU areHTCTBaMH, BBIOMPAETCS HAUMEHBIIMNA PEUTUHT U3
aKTyaJIbHbIX U cCOOTHOCUTCS ¢ pertuHrom AO «Oxkcnept PA» B coorBerctBuu ¢ 1. 4.5. J{ns
otobpanHoro peiitunara ot AO «Oxkcrept PA» BeiOMpaeTcsi cOOTBEeTCTBYIONIEEe 3HaUeHne PD
Jutst cpoka 1 rog.

4.1.2. B caydae HAJIM4YMA Y HHOCTPAHHOIO KOHTPAreHTAa PeHTHHIa OAHOT0 M3 MEeKIYHAPOIHBIX
PEHTHHIOBBIX areHTCTB - HA OCHOBAHMM IIyOJIMYHBIX TOCTYNHBIX JaHHBIX 110 BEPOSTHOCTSIM
nedonra (PD) MexyHapoIHOTO peUTUHIOBOTO areHTcTBa Moody's, myOiIMKyeMbIX Ha cailTe
areHTCTBA B COCTABE €KEr0JHOr0 0TUeTa20 C IPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHHIOB
no tabmuue 1 Ipunoxenuns 1. {ns neneit onpeneneHust BEpOSATHOCTH Ae(oiTa HCHOIB3YeTCs
CpEAHEro/ioBasi BEpOSTHOCTh J1eoaTa U3 0TUYETa MEXKIYHAPOJAHOTO PEUTHHIOBOIO areHTCTBA.
[Ipu 3TOM B cilydae HaJIMuus Y KOHTpareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HbIMU
MEXYHapOAHBIMU PEHTHHIOBBIMM areHTCTBAaMH, BBIOMpAETCS HAUMEHBIIUN PEUTHUHI U 110
HeMy onpenensercsa BennunHa PD i cpoka 1 rox.

4.1.3. B ciay4ae OTCYTCTBHSI Y KOHTPAreHTa pPeTHHIa W HAJMYMSA BBINYCKOB O0Mramuii -
BeposATHOCTH Jiehonra (PD) MoxkeT onpenensThes 1o OIEHKE COOTBETCTBUS YPOBHIO PEUTHHTA
yepe3 KPEOUTHBIM copes oOauranuii JaHHOTO KOHTpareHrta, onucaHHbli B Pasznmene 10.
[lenecooOpa3HOCTh  NPUMEHEHUS  JITAHHOI'O  METOJa  OIpeleNseTcss Ha  OCHOBAHUU
MOTHUBHUPOBAHHOTO CY>KJIEHUS Y IPaBIIAIOLIEH KOMITAHUH.

4.1.4. B cay4ae OTCYTCTBHSI Y KOHTPAareHTa PeHMTHHIa M OTCYTCTBHMS BBIIYCKOB 00/IUTanMii
3Hadenune PD onpenensiercs B cienyroneM nopsjake:

4.1.4.1. Jlns KpyIHBIX KOHTpareHToB (BbIpyuka Ooiyee 4 miupx pyO. B roji, a Ipu OTCYTCTBHHU
UHPOPMALIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEeecTpe
CyOBEKTOB MaJloTO U CpEAHEro MpeANpPUHUMATENbCTBA) NPUMEHSETCS CpeaHss
BEPOATHOCTH JiedonTa Ha ropusonTe 1 rox nis Speculative Grade ot arenrctBa Moody’s
Ha OCHOBAaHMM OTYeTa IO €XEroJHOMY MCCIEJOBAHUIO KOPHOPATUBHBIX J1€(OITOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHUS YPOBHEW pEHTHHrOB, TaOiHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roaa. Mcnons3yercs 3nauenne PD na ropusonre 1 roa.

41.42. JIna MCBb (mambiii u cpenHuil OusHec, CyOBEKTHI Majoro M CpEIHEro
MPEANPUHUMATENIBCTBA) TPUMEHSETCS CTATUCTUYECKUN YCPETHEHHBINM IOoKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTPAciy, MpUBEACHHBIN B pa3aene 11. FOpuaudeckoe nuiio
oTHOocuTcs K kareropun MCDB B ciywae, ecnu Ha AaTy OUEHKH YUCIUTCS B €IMHOM
peecTpe CyOBEKTOB MAaJlOTO M CPEIHEro Hpe,Z[HpI/IHI/IMaTeJ'ILCTBazl. B cinyuae ecnu

19 https://www.raexpert.ru/about/disclosure/

20 J1i1st neneit onpeeseHus BepOSTHOCTH AehOIITa HCTIOB3YETCS CPEHETO0BAas BEPOSTHOCTB Ae(pOIITa H3 OTIETa MEXKLyHapOJHOro PeifTHHIOBOrO areHTCTRA.
IMpumensiercs: Tabmuua_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocTaBe oTyeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (MM aHaJOTUYHBII OTYET PEUTHHTOBOTO
areHTCTBa, B CllyYae U3MEHEHNUs HAHMEHOBAHNS)

2! https://rmsp.nalog.ru/
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4.1.4.3.

4.1.4.4.

npuHaie)kHocTh K MCDB uepes peecTp yCTaHOBUTH HE MPECTABISIETCS BO3MOXKHBIM, TO
Takoe npeanpusarue npuszHaercs MCD, B citydae, eciiu €ro BeIpydKa COCTaBIISIET MeHee 4
MiIpA. py0. B ron. (wium B oTcyTcTBUU HMHpopmanuu B peectpe MCB u o BennumHe
rOJI0BOM BBIPYYKH - Ha OCHOBAaHMM MOTHUBHPOBAHHOI'O CYKJIEHHUs YIIPaBISIOLICH
KOMITaHHH ).

PD Ha onun rox Gepercs u3 tabmuist B Paznene 11,
PD ni1s cpokoB MeHEe 0OHOTO T'0J1a PACCYMTHIBACTCS B COOTBETCTBHUU € 1.4.2 W 1m.4.3 (s
o0ecCIieHeHHO! 3aJI0JKEHHOCTH, He HaXOAIIelcs B Ae(OTe) HACTOAIIETO pa3iena.

B ciyuae HEBO3MOKHOCTH MACHTH(PHULIMPOBATH MPUHAMIE)KHOCTD OMPEICICHHOTO TUIIA
KOHTpareHTa K KkpynHomy OusHecy u MCDB (Hanpumep, eciu OH  sBIseTcs
rOCy/JapCTBEHHBIM WJIM MYHHUIMIAIBHBIM IMPEANPUATHEM WM YUYPEXKIECHUEM (B TOM
4yucIIe YHUTApHBIM), aZMMHHCTpaLen TEPPUTOPUATIBHOTO o0pa3oBaHus,
JeTIapTaMeHTOM (PMHAHCOB TEPPUTOPUAIBHOTO 00pa3oBaHUsl, (eaepaTbHbIM Ka3eHHBIM
OPEANpUATHEM, TOCYIJAPCTBEHHbIM  OIO/DKETHBIMH  YUPEXKIEHHEM, YHHUTapHBIM
IPEANPUATHEM, TOCYJAPCTBEHHON KOMIIaHUEN WK TOCYAAPCTBEHHOW KOPIIOpAauen NiIn
MEXIYHApOJAHOM KOMMaHuEeH, He HMMEIOIMNA MEXAyHapOJIHOro peHTHHra), TO TaKOH
KOHTPareHT OTHOCUTCS K KaT€rOPUH KPYIHBIX 3a€MIIHUKOB.

B cnyuae, ecii HEeBO3MOXKHO UIEHTU(HUIMPOBATH IPUHAUIEKHOCTh HHOI'O KOHTPAreHTa,
TaKOM KOHTpareHT oTHocuTcs k kareropun MCB.

4.2. Pacuer BeposSITHOCTH /1e()0JITa HA Pa3HbIe CPOKH.

4.2.1. B cnyuae, eciu cpoK 00 no2auieHusn 0eHeHCHO020 NOMOKA NO AKMUGY MEHbULE 00HO20 200a:

4.2.1.1.

Ecnu:

- TOJI0Bast BEPOATHOCTH Je(osiTa He MpeBbIIaeT BEPOATHOCTh Aedosita A HauXyaen
KaTeropuy KauecTBa MO BCEM PEHUTHMHIOBBIM areHTCTBaM (JJIs IOPUIMYECKUX JIMII, HE
apisomiuMucs MCB) win BeposiTHOCTH AiedoiTa AJist Takoro akTusa u3 kareropuu MCB;
- Y KOHTpareHTa HeT NIPOCPOYEHHOM 3aJ0JDKEHHOCTH, BBIBOJAILIEH U3 COCTOSHHUSA
OMEpalMOHHON  3aJJOJDKEHHOCTH  (3aiiM  NpocpoYyeH Ha  JOMYyCTHUMBIH  CpPOK,
ycTaHoBNIeHHbIH pa3aenoM 10 Hactosmumx [Ipasun);

WCIIONIB3YETCSl BEPOSITHOCTH JIeoJiTa KOHTpAreHTa Ha CPOK, OCTABINUWCSA 10 TIOTAIICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2 . Ecnu BepoaTHOCTH JehoTa MPeBHIIacT BEIHUYUHY, YKa3aHHyo B 1. 4.2.1.1. manHoro pasziena,
UCMOJb3YETCsl TOZI0Basi BEPOATHOCTH J1eoiTa, KOTOpass HE KOPPEKTUPYETCs Ha CPOK 10
MorauieHust 10 gaxkTa nepBoro norameHus no JaHHO! 3aJJ0JKEHHOCTH.

4.2.2. Ecau cpok nozaueHusn 0eHeHcHo20 NOmoKa 60avuie 00H020 2004
Hcnonp3yercst BepOSATHOCTh fAe(OITa Ha CPOK A0 IOTAIIEHHS 3aJOJDKEHHOCTH 1Mo (opmyre
pacuera BepOsITHOCTH Jie(oITa o NOX0/1y OIIEHKH HHTEHCUBHOCTH:

rac:

In
PD(TTL) =1- 6_ 365;

rjae

% = —In(1 — PD),
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PD- BeposiTHOCTB nie(ponTa KOHTpareHTa Ha TOpu3oHTe 1 rom;
Tn — KoIU4EeCTBO KaJICHAAPHBIX ,Z[Hef/'l J0 IMoramecHuAa ACHCKHOI'O IIOTOKA.

I/ITOFOBOG 3HAQYCHHUC paCCHHTaHHOﬁ BCJIMYUHEBI B HpOI_IeHTaX OprrJI}IGTCSI pi(e} 2-X 3HAKOB IIOCJIC
3alATOM, a UTOrOBOE 3HAYEHHUE, PACCUYUTAHHOE B JIOJAX, OKPYIIIsSieTcs 10 4-X 3HAKOB IOCIE
3aIATOMH.

4.2.3.

Bepoamnuocmeo oeponma (PD) na cpok menee 1 200a oyenusaemcs

10 MOJICNIA OIICHKU MHTEHCHUBHOCTH BEPOSITHOCTU AedonTa Ha ropuzoHTe 1 (oauH) rox (dhopmyina
ykazaHa B 1II. 4.2.2.).

4.3. Pacuer BeposATHOCTH Je(oJITa 011 00€CUEHEHHOU 3A00NHCEHHOCmU, HE HAX00AUWLeUCa 6
odegponme.

4.3.1.

Jlnst 0OeCleHeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmiedcss B jaedoste (32 HCKIOYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PaCcCUUTHIBAIACH paHee C TOMOIIbI0 JaHHBIX 110 Cost of
Risk mo mnoprdensm OaHkOB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIOUYECHUEM CpOKa
MIPOCPOYKH JIJISl IPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [IpmiioxeHnem
5) BeposTHOCTHh JedoiTa pPACCUUTHIBACTCS IyTeM JHHEWHOW WHTEPIOSIIUA  MEXIY
BEPOSTHOCTHIO AeoTa ISl TAKOW 33JOJKCHHOCTH C MOMEHTA NMPU3HAHUS 33]J0OJKCHHOCTH HE
onepanoHHou U 1 (eguHuUIEH).

PD(t)npocpos = PD + *(1-PD),

T+1
rae:
t — CpOK IIPOCPOYKH,

PD(t)upocpos — BEpOATHOCTD 1ehonTa Jisl HPOCPOUECHHOM Ha t THEH 3aJI0JKEHHOCTH C
MOMEHTA [TPU3HAHUS TPOCPOUECHHOM 33J0JKEHHOCTH HE onlepalinoHHOoM. [TonyyenHoe
3HauEHUE OIpeaesseTcs 10 4 3HaKOB MOCIIE 3aIAToN

T- CPOK ULl NPpU3HAHUA JAHHOTO THIIA 3a10JIKCHHOCTU ,Z[Cq)OJITHOﬁ,

PD — BepostHocTh aAedoisTa s HEMPOCPOUYCHHOW 3aJI0JDKEHHOCTH, KOTOpas
MCII0JIb30BaJIach JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnu y akTrBa He ObLI10 (HE IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH Je(oTa,
TO OHA pAacCUYMTHIBAETCS HA [JEHb Iepel] HAPYLIIEHWEM CpOKa HCIOIHEHMS
0053aTENbCTB.

HtoroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amATOM, a UTOrOBOE 3HAYEHUE, PACCUYMTAHHOE B JOJAX, OKPYIIISIETCs 10 4-X 3HAKOB MOCHE
3aIATOM.

4.3.2.

s obeclieHeHHOH 3aJ0KEHHOCTH, HE Haxojsmieics B AedoiaTe, CTOMMOCTh KOTOPOM
paccuMThHIBAJIaCh paHee C MoMolbio naHHbIX no Cost of Risk no nopmdpenam ébanxos, c
dakmuueckoii npocpoukoii (32 WCKIIOUEHHEM CpPOKAa TPOCPOYKH Ui TPU3HAHUS
OTIEPAIIMOHHON 3aJ0JKEHHOCTH B COOTBETCTBMHM C [lpmioxeHuem 5) s ompeaesieHus
BEPOATHOCTH  JedoNTa HUCMONB3YIOTCA JaHHBIE T[0 COOTBETCTBYIOIICH KaTeropuH
3a10JDKEHHOCTH OaHKOB.

AO "ABb KAMNTAN" 000 "COK "FAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa
23.10.2025 17:12:33 23.10.2025 17:40:45




4.3.3.

[ns  obecuenennoii  HenpocpoueHHOU  3A00HCEHHOCMU  BEPOSTHOCTH  nedoinra
PaCCUUTBIBACTCS CICIYIONIMMHE CIIOCOOAMH B 3aBUCUMOCTH OT BHJIA 33]JOJKCHHOCTH:

4.3.3.1. Ilpu ucnonb30BaHUM PEUTHHIOB PEHUTHUHIOBBIX areHTCTB — MYTEM CaMOCTOSTEIbHOTO

IIOHMIXXCHU A peﬁTnHra Ha OJHY CTYIICHb.

4.3.3.2. Ilpu wucnonp30BaHMM MJisi pacdera HaHHBIX 1o Moody’s Speculative grade uepes

UCITIOJIb30BaHUE JIIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonra  uis
peritunra Ca-C OoT MEXIyHapOIHOTO PEUTUHTOBOrO areHTcTBa Moody’s Ha OCHOBaHUH
oT4YeTa IO E€XKEroJHOMY HCCIIEIOBAaHUIO KopmopaTuBHbBIX aedonroB: Annual default
study, Tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu ormeHke Mo JaHHBIM CTOPOHHUX OpraHU3aIuil (Harmpumep, OaHKOB) OOECIICHEHHAs,

HO HE MPOCPOYEHHAs 3aJ0JDKEHHOCTh OLEHUMBAETCA C TIOMOLIBIO JAHHBIX IO
CIIEyIOIIeMy IO KauyecTBY Iociie cTaHaapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3aIum.

4.3.3.4. Tlpu onenke mans MCBb u MHBIX aKTHBOB, JJI KOTOPBIX HE OMHCAH CIOCOO pacuera,

BEPOATHOCTH Jedonita Oepercss paBHOW cpenHed BennuuHe Mexnay | (eauHuIeH) u
BEPOATHOCTHIO JlehonTa 17l HEOOECIIEHEHHOTO aKTHBA/3a0JKEHHOCTH. BepoaTHOCTD
nedoaTa IpUBOAUTCS K CPOKY 33/I0JDKEHHOCTH B COOTBETCTBHH C IAHHBIM Pa3JICIIOM.

4.3.3.5. BeposarHocte gedonrta s OOECIIGHEHHOW HEMPOCPOYCHHOW  3a/JI0JDKCHHOCTH

pPaCCUUTHIBAETCSI C YUYETOM CPOKa JI0 TOTallIeHUs B COOTBETCTBUU C M. 4.2 HACTOSIIETO
[Tpunoxenus.

4.3.3.6. HrtoroBoe 3HaUeHHUE PaCCUNTAHHON BEIMYMHBI B IPOLIEHTAX OKPYTJISAETCS 10 2-X 3HAKOB

MocJie 3amsaToi, a UTOrOBOE 3HAUEHUE, PACCUYMTAHHOE B JIOJIAX, OKPYIIseTcs 10 4-X
3HAKOB I10CJIE 3aIISITON.

4.4. Cayuaii o0ecueHEeHHS HECKOJIbKHMX 32/10/KEeHHOCTEeH 0O/THOBPEMEHHO.

4.4.1.

442

4.43.

4.4.4.

Ecnu mocne HapyiieHHs CpoKa HCIOJHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX IPU3HAKOB
oOeclrieHeHMs, JJI1 KOHTpareHTa WCIOJIb3YeTCs HaumOoJblIas U3 BEpOsITHOCTEH nedoiTa,
paccUMTaHHBIX IS KaXJI0M IPOCPOUCHHOH 3a/I0JDKEHHOCTH OT/IENbHO, IpU 3TOM B Dopmyiie B
n. 4.3.1. B xauectBe HauyanbHOM PD wucnonb3yercs BeposATHOCTH JedoiTa, KoTopas ObLia
YCTaHOBJIEHA HAa JIeHb Mepe]l IEPBbIM HapyIIEHHUEM CPOKOB UCIOJHEHUS 0053aTEeNIbCTB.

Ecin mocne HapymieHuss cpoka HCIOJHEHUsI 0053aTeNbCTB BO3HUKIM HWHBIE MPHU3HAKH
obecrieHeHUS (HE TPOCPOUYKH ), TO IPOBOAUTCS MEpepacyeT BEpOATHOCTEH nedonTa s KaxkI10M
MIPOCPOYCHHON 3a10JDKEHHOCTH 110 Dopmyrie, yka3aHHOU B 1. 4.3.1., a B KaueCcTBe HaYaIbHOU
PD ucnons3yercs BeposTHOCTH AedoiaTa, KOTopast Oblia Obl HCIIONB30BaHA TIPU 00ECIICHEHUH
HEMPOCPOUYCHHON 33/I0JDKEHHOCTH Ha JIEHb TIepe]l TIePBbIM HapyIIEHUEM CPOKOB HCTIOTHEHUS
0053aTEeNBCTB.

[TosryuenHnas B cootBeTcTBHM € 1. 4.4.1 1 4.4.2 BeposATHOCTD edonTa sl HEPOCPOUEHHBIX
3a/10JKEHHOCTEN (YacTell 3a10KEHHOCTH) KOHTPAreHTa co CPOKOM

e Ooisee 1 roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | roJa — He U3MEHSETCS He3aBUCHUMO OT CPOKa.

s pacueta BEpOATHOCTH Je(oiTa MO 33J0JDKEHHOCTSAM KOHTPAreHTa, 1o 00s3aTeinbCcTBaM
KOTOPOI'0 HET ITPOCPOUKH, UCHIoNb3yeTes 1. 4.2.1.2.

4.5. CoorBercTBHE IIKaJ PEATHHIOBBIX AareHTCTB M MOPSAAOK 0TOOpa pPelTHHIOB JIs
HCIIOJIb30BAHUS.
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AKPA AO "DkcmepT " " " " 2 .
(AO) PA" 00O "HKP 000 "HPA Moody's S&P Fitch
Hauvonanenas mkana nis Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.1u AAA|ry] Baa3 BBB- BBB-
AA+(RU), AA+.1u, AA+|rul,
AA(RU), ruAA+, ruAA, AA.L, AAJrul, Bal BB+ BB+
AA-(RU), AA-|ru|,
A+RU), TuAA-, TuA+, AA-u, A+.ru, Atjrul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.1u, BBB+ru], Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ruy]
BB(RU) ruBB BB.ru BB|ru] 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, B|rul,
B-(RU) uB- B-ru B-Jru| Ca-C CCC-C CCC-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
CC(RU) u HIXKE ruCC u HIKe CC.rum Hmxe | CClru| u HIKe
(HE BKITFOYAS (HE BKITFOYAS (HE BKITFOYAS (HE BKITIO9AS Ca-C CCC-C CCC-C
D(RU)) ruD) D) Diru|)
D(RU) ruD D Djru| D D D
4.5.1. CooTBeTCcTBHE peﬁTHHFOB nepecMarpuBacTCd B 3aBUCHUMOCTH OT HU3MCHCHUSA peﬁTI/IHFa

Poccniickoit ®enepanuu, MNPUCBOEHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM IIO
HAI[MOHAJIbHOW pEHUTHUHIOBOW HIKane. COOTBETCTBUE PEUTHHIOB IIEPECMATPUBAETCA B Cllydae
W3MEHEHUs] PEUTUHTOBBIX LKAl PEHTUHTOBBIX ar€HTCTB.

4.6. Ilopsiaok MCNOJB30BAHMSA PEHTHHIOB M y4eTa NelCTBH PETHHIOBBIX aleHTCTB

IIpn omnpeneneHuM KpEOIUTHOTO PEUTHHIa HWHOCTPAHHOIO KOHTPAreHTa HCIHONb3YITCA
KpEeIUTHBIE PEHTHHIH MEXIyHAPOJHBIX PEHTHHIOBBIX areHTCTB, BXOASLIUX JHOO B peecTp
KPEAUTHBIX PEHUTHUHTOBBIX AareHTCTB, JHOO0 peecTp (UIMAIOB U  IPEICTaBUTENIbCTB
UHOCTPAaHHBIX PEUTUHTOBBIX areHTCTB, MyOJMKyeMblx Ha caiite banka Poccun. Ilpu
ONpENEICHUN KPEAUTHBIX PEUTHHIOB POCCUMCKMX KOHTPAr€HTOB HCIOJIB3YKOTCS KPEAUTHBIE
PEUTUHIH POCCUNCKUX PEUTUHIOBBIX arceHTCTB. PEHTUHI ONpenenseTcss B yKa3aHHOM HUXKE
HOPSIIKE:

. [Tpu ompeneneHun KpeIuTHOTO PeUTHHra SMUTEHTa/IeOUTOpa B Cilydyae HaIU4us
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHTHHIOBBIX AareHTCTB HCIONb3yeTcs Haubosee
AKTyaJbHBIN KPEIUTHBIA PEUTHHT.

. Ecnu xpeauTHble peUTHHIM UMEIOT OAUHAKOBYIO AKTYaJIBHOCTh, TO HCIIOIb3YETCS
HaVMEHBIIWNM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU ar€HTCTBAMU.
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. BriOpaHHbBI PEUTHHT COMOCTABISETCS CO IIKAJOW PEHTHHIOBOTO areHTCTBA
Moody's B coorBercTBHE ¢ Tabmutei 1 “CooTBeTcTBHE KA pEUTHHTOB” B 11.4.5., TTOCIIE YeTO
BeIOHMpaeTcs 3HaueHue PD M3 oTdera MEXIyHApOIHOTO PEHTHHroBOro areHrcrea Moody's,
tabiuna - "Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2024 B cocraBe otuera areHTcTBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (WM aHAJIOTUYHBIN
OTYET PEUTHUHTOBOTO areHTCTBA, B CIy4ae M3MEHEHUSI HAMMECHOBAHUS ).

4.6.1. B nensx AaHHONM METOAUKH HCIIOJIB3YETCS KPEIUTHBIA PEUTHHI MO IIKaJl€ PEUTHHTOBOIO
areHTCTBa, COOTBETCTBYIOIIEH BAJIFOTE OCHOBHOI'O JI0JITA.

4.6.2. /Ina akmueoe Konmpazenma, Haxooauecoca 6 cocmoanuu oegpoama, PD yctanaBnuBaercs
paBHoO# | (equnuIe).

5.  PACHYET LGD JJIsd ®PU3NYECKUX JIUL U IS OPUINYECKUX JIUI] (otepu npu
nedoinre)

5.1. LGD nns ropuauyeckux JMI OPU HCHOJB30BAaHUU PEUTHMHIOB POCCHUICKUX U MEXIyHAPOJIHBIX
PEUTHUHTOBBIX areHTCTB (B TOM YHCIIC MIPH TMEPEX0JIe K PSUTHHraM 4epe3 KOTHPOBKU OOJIHMraIlvii) u
JAHHBIX OT MEXYHAPOIHBIX PEHTUHTOBBIX areHTCTB U Hcnoib3oBannu Moody’s speculative grade22
OTIPEIEIISIETCS U3 OTYETA MO EKETOAHOMY UCCIICIOBAaHUIO KOPIOpaTUBHBIX AedonToB (Annual default
study), Tabmumia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOPU30HTE | TOA B COOTBETCTBUHM C INPUHAIUICKHOCTHIO PEUTHHTa KOHTpPAreHTa K TPYIIe
PEUTHHTOB, ISl KOTOPBIX onpenaensiercss Recovery rate.

5.2. LGD nmns ¢usnyeckux aun 1 MCB nipu oTcyTcTBUM 0o0ecrieueHus, HMEIOIIETo JTUKBUIAIMOHHYIO
CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuerom obecrieueHus onpeaesieTcsi Kak OTHOIICHHE

L4 MakKCUMyMa MCEKAY 0 m Pa3HOCTBO CYMMBI 3aJ0JIZKCHHOCTU (CI)aKTI/ILIeCKa}I BCHI/I‘H/IHa) 151
JIMKBUIAIIMOHHONM CTOMMOCTH oOecreyeHus
L4 K CyMMC 3a10JDKCHHOCTH.

5.4. B KauectBe JIMKBUIAIIMOHHON CTOHMMOCTH obecrnieueHUs MNPUHUMACTCA JUCKOHTHUPOBAHHAA
ClipaBeajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JUCKOHT OIIPCACIACTCA B CIACAYIOIIEM IMOPAIKE:

5.4.1. na uenHsix Oymar, UCHOIb3yeMbIX s obecrneueHus: no caenkam PEITO ¢ neHTpanbHBIM
KOHTpareHToM Ha MOCKOBCKOI Oup>ke — COOTBETCTBYIOLIUIM AUCKOHT s cuenok PEII0O23.

5.4.2. Jlns akuuil ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMBIX HAa OPraHU30BaHHBIX phIHKax cTpaH ODCP:

5.4.2.1. Bxoasmux B uHAEKCH akiuii ctpan OOCP — kak cpenuuii AMcKOHT Jyist caenok PEITO
U3 TPeX aKIMii C CaMbIM OJIU3KUM 110 00bEMY CpeTHEMECSYHBIM 3a MOCIeTHUE 6 MeCsIIeB
oboporoMm. Ilepeuenp  akuuii  ympaBisiomas  KOMIIAHUS — HalpaBisieT B
Crenuanu3upoBaHHBIN J1€TIO3UTAPU.

22 Ecniu B myGJIMKyeMBIX MaTepuaiax PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs Mokasatenb Recovery Rate (RR), To [lotepu npu
nedonre (LGD) onpenensitores ciemyommmM o0pazom:

LGD=1-RR,

rze:

RR (recovery rate) — o:XuIaeMbIi IPOIIEHT BO3BpaTa 10 MPOCPOUYCHHBIM BBIIUIATaM, TPUBOAUMBIA ar€HTCTBAMH [T KasKIOTO
pENTHHTA B €KETOHBIX MCCIIEOBAHUIX.

23 Jlns akumi -puUCK-TIapaMeTp JUIs 3-To AnAaIa3oHa IS PRIHOYHOTO PUCKA (CTaBKa PUCKA MAJEHHS IIEHBI), PAaCCUNTHIBaEMBIA AQ
«HKL» anst cooTBeTcTBYIomIel Oymaru; aist o0nuranuii — pruck-napamerp Juis 2-ro Juana3oHa Ui ppIHOYHOTO pUCKa (CTaBKa
pucka nazieHus LeHsl), paccuuTbiBaeMbiil AO « HKIy.
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5.5.

5.6.

5.7.

5.4.2.2. HeBXOIAHUX B MHAEKCHI akuii cTpad O CP — kak MakCUMaIbHbBIA TUCKOHT JIJIs CACJIOK

54.3.

5.4.4.

PEITO na MockoBckoii 6upske ¢ akuusamu u3 uaaexca MMBB.

Jlnst mpounx akmuii — Kak MaKCUMaJIbHbIN AUCKOHT i caeliok PETIO na MockoBckoii Oupxe
¢ akiusaMu u3 uHaekca MMBB ¢ y4eTom TMKBUIHOCTH 00eCTIeueHUsI.

Jia mpounx obnuranuii (He MMEIOMIMX PEHTHHIa) - MyTEeM CONOCTaBIEHUS JIOXOJAHOCTH K
MOTANICHUIO OIICHUBAEMOU OOIUTAINY C IOXOJTHOCTHIO MHICKCOB KOPIIOPATUBHBIX OOJIHTaIUi,
yka3aHHbIX B pazzene 10 Hactosimero [Ipunoxkenus. Muaekc obmuranuii ¢ Hanbosee OJu3Koi
JIOXOJTHOCTBIO K JTOXOJHOCTH PAacCMaTPUBACMON OOJIMTaIllui HCIIOJIB3YETCS IS ONPEISIICHUS
YPOBHS PEUTHHTA JJaHHOM oOiuranuu. B ciyyae Hanu4uust HECKOJIBKUX YPOBHEH PEUTHHTOB IS
OJTHOTO WHJCKCa OOJMranuii, MCHOJb3yeTCs HauMeHbIMA. [l ompeneneHHOro ykKa3zaHHBIM
BBIIIIE CITOCOOOM YPOBHSI PEUTHHTA HCIIOJIB3YETCS MAKCUMAIbHBIN TUCKOHT miis caenok PEITO
Ha MOCKOBCKOI OMpiKe U3 CIHCKA TPeX OOJIUTaIyii, 00JIaJaroIiX TaKUM Ke peUTHHTOM (IO
MEHBUINM, NPU OTCYTCTBUHU PABHBIX) U caMoil Onu3koii mropanueil. [lopsaok ucnonb3oBaHUs
PEUTHHTOB pa3HBIX areHTCTB, KOHKPETHBIC OOJUTalMd B CIIMCKE YTPABISAIOMIAS KOMIIAHUS
OTpe/IeNIsieT CaMOCTOSITEIbHO M TepeYeHb Oymar HampaBlisseT B CIEUUATH3UPOBAHHBIN
JICTIO3UTapU .

Jlns obnurauuii ¢ peMTUHraMM POCCUMCKUX PEUTUHIOBBIX areHTCTB — KAaK CPEJIHUN JAUCKOHT
s caenok PEITO Ha MockoBcKo# OMpIKe U3 CIIUCKA TPeX OOIHMramuid, 001aIaloluX TaKuM
*Ke peTHMHrom (JInOO0 MEHBIIMM, NPU OTCYTCTBUM PaBHbIX) M camMoOW OJM3KOW aropanuei.
[Topsiiok HCIONIB30BaHUSI PEUTHUHIOB pa3HbIX AreHTCTB, KOJMYECTBO OONUraluii B CIHUCKE
VYrpasnsomas KOMIIAHUS ONpPEAEsieT CaMOCTOSITENIbHO M IEepeueHb OyMar HampaBisieT B
CHeLUaIN3UPOBaHHBIN ACTIO3UTAPUM.

[Tpy Hamuuuu Mopy4MTENbCTBA (FapaHTUM, ONMLMOHHBIX COIJIAIICHUN) IOPUANYECKUX JIMI Ha BCIO
WIA YacTh 33JJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) IMPUMEHSETCs CIEAYIOUIMH MOopsAaoK (IIpU 3TOM
MOPYYHUTETHCTBA (PU3NIECKUX JIUI] HE IPUHIUMAIOTCS B PacyeT):

5.5.1.

5.5.2.

5.5.3.

5.54.

Bmecto oueHku obecrieueHHOW 4acTh  IpHUMEHsIETCd  OIeHKa 00s3aTelabCTB  Ha
COOTBETCTBYIOILYIO CYMMY HOPYYHTENs (TapaHTa/KOHTPAreHTa 1o OMIMOHHOMY COTJIALIEHHUIO).

Ecnu nopyuuTenb/rapant/cTpaxoBIIUK HAXOIUTCS B COCTOSIHUU OOECIIEHEHUS [T0 CPABHEHMIO C
MOMEHTOM BO3HMKHOBEHHMS 3aJI0JKEHHOCTH, €r0 00513aTeNIbCTBA HE IPUHUMAIOTCS B pacyer.

HeoOecnieuennble 00s3aTenbCcTBA MOPYUUTENS/TapaHTa/CTPaXOBIIMKA, HAaXOASIIErocs B
COCTOSIHUU J1e(hoIITa, HE TPUHUMAIOTCS JUISl pacyeTa.

ObecnieueHHbIe 00s13aTENbCTBA TapaHTA/TIOPYUYUTENSA/CTPAXOBIIMKA TPUHUMAIOTCS C yU4E€TOM
o0ecreyeHns B COOTBETCTBUH C IPABUJIAMHU, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3/iesioM.

OOecneuenne, Haxopsdlleecs B 3aJ0ore W MPHUHAMJIEKAIIEe KOHTPAreHTy, HaXOAALIEMycCs B
cocTosiHUU JiedonTa (B TOM YHCIE€ B COCTOSHUU OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLIEHIIMKA, CTOMMOCTb II0 KOTOPOMY OIpeJelieHa C Yy4EeTOM BO3MOXHOCTH U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KuiaoW HEIBHKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUeHHs OIpeneseTcs
UCXOJIA U3 TEKYIEeH CrpaBeiIMBON CTOMMOCTH O00ecIiedeHus, ONpeIeIeHHON Ha OCHOBAHUH OTYETa
OLIEHINIMKA, CKOPPEKTUPOBAHHON HE MeHee 4eM Ha 15% B CTOpOHY yMEHBIIEHNUS [l y4eTa JUCKOHTA
B CBA3M CO CPOKaMU peaju3alliy 3aj0ra.
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5.8.

5.9.

5.10.

6.1.

6.2.

6.3.

6.4.

6.5.

Jns  3amora  HEXWIOW, KOMMEPYECKOM JKWJIOM24 HEIBM)KMMOCTH W HMHOTO HMYILIECTBA
JIMKBUAAIIUOHHAasAT CTOHUMOCTH O6€CH€‘I€HI/I}I onpenens{eTca ucxoada M3 CTOMMOCTH 3ajiora,
OTIPE/ICTICHHON COTJIACHO OIICHKE OIICHIIMKA, CACJIAHHON C YYETOM CpOKa M TOpsJKa IMMOTYyUYEHUS
BO3MEIICHUS B pe3yiibTaTe 0OpalieHus B3bICKaHUs U TIPOAAKU IIpeMeTa 3a10ra B ciydae nedonra.

B ciyuae neOuTopckoi 3a0JKEHHOCTU 10 apeH[e IPU MCIIOJIb30BAaHUK O0ECIIEYUTEIbHOTO WIIN
TFapaHTUMHOIO JENO3UTa [JAHHBIA JIEMO3UT YUYUTBHIBACTCA KaK JIMKBUJALMOHHAS CTOMMOCTD
obecnieyeHus. AHaJIOIMYHBIN M10IX0/] MOXKET ObITh IPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPEOOBAHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABISAIOIIECH KOMIIAHUH.

B cnyuae nedonra nmo myOGiuyHOMY A0OATY KOHTpareHTa JIn00 KOMIIAHWU U3 TPYMIbl KOHTpareHTa
(ecntu nmedodT IS KOHTpareHTa BO3HUK H3-3a Aedonira 3TOH KOMIIAHMM €ro TPYIbL, a cama
3aJI0JDKEHHOCTh  OOCIyXuBaeTcss 0e3 HapylleHWH yCJIOBHM JgoroBopa) mist oneHkun LGD
MIPUMEHSIIOTCS (MPU HATMYMH) KOTUPOBKH (LI€HBI 3aKPHITUS aKTUBHOT'O PhIHKA WJIK PACUETHBIE LICHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOT'O KYMOHHOTO J10X0/1a) MyOIHMYHOro A0jira (OTHOIIEHHE
KOTHPOBKH (TIOJIHOW 1I€HBI) K HOMUHAIY JIOJIFOBOTO 0053aTENBCTBA MOXKET OBITH MCIIOJIB30BaHO KaK
oueHka Recovery Rate). LGD B 3ToMm ciyuae Oynet paBeH pasnuue 1 — Recovery Rate.

WNudopmanus o neHHBIX OyMarax, UCIOJIb3yEMBIX B PAMKaX HACTOSIIETO ITyHKTA, TPEIOCTABIISCTCS
VYrpapnstomieid KOMIIAaHUECH B CHCIUATM3MPOBAHHBIM JEMO3UTApPUil HE TMO37HEe paboyero HS,
CJIEJIYIOILIETO 3a IaTOM, TI0 COCTOSIHUIO Ha KOTOPYIO ONPENEISeTCs CIIpaBeINBasi CTOMMOCTh aKTHBA
B COOTBETCTBHUH C HACTOSIIEH METOAUKOM.

PACYET COR.

[Ipy ucnonp30BaHUM U1 pacdeTa CIpaBeUIMBOM CTOMMOCTH € YYETOM KPEIUTHOTO PUCKa JAaHHBIX
0aHKOB WJIM MHBIX OpTaHU3alMi YTIpaBiIsIonas KOMIAHUS YYUTBIBAET CIEIYIOIINE TOJI0KEHUS

Ilog HeoOecreueHHOHN 3aJ0/DKEHHOCTBIO B Iensx Hacrosmiero IlpuinoskeHus moHUMaeTcs
3aJJ0JDKEHHOCTh (PU3MYECKOro JIMIa 32 MCKIIOYEHUEM 3aJ10JDKEHHOCTH, 00ECIIEYeHHOM UIIOTEKOM,
MOPYYHUTEIHCTBOM FOPUIMUYECKUX JIMIl WIN IIEHHBIMU OymMaramu, 1o KOTOPbIM MOXHO OIPENEIUTh
PBIHOYHYIO CTOUMOCT.

3a10KEHHOCTh, UMEIoIasics B GOHIE, U 3a/I0JDKEHHOCTD, OIleHIBaeMasi 0aHKOM/OaHKaMH, TOJIKHBI
HUMETh CXOJHO€ KPEIUTHOE KauecTBO M CpoK. JlJig pa3HON MO CBOEMY XapaKTepy 3al0JKEHHOCTU
JIOTYCKAeTCs UCTOIb30BAaHUE TAHHBIX PA3IMYHBIX OAHKOB (CIIHCKOB OAaHKOB).

Br160p oTaenbHBIX 0aHKOB (CrMcKa 0aHKOB) JIJIsl pacdyeTa 00eCIieHeHNs He U3MEHSIETCS B TeUeHUH 1
(ogHOrO) rOJa 3a MCKIIOYEHHEM CIyyaeB M3MEHEHUH B KauecTBE 3a/J0JDKEHHOCTH, a TaKkKe
MpEeKpallleHuH MyOJMKallud JaHHBIX O 3a/0JKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). Ilpum
M3MEHEHMH crHcka 6aHKOB BHOcATCS u3MeHeHus B [Ipasuna CHA.

[Tokazatens COR (Cost of Risk) onpezaensercst kak oTHoIIEHHE CyMMBbI C(DOPMUPOBAHHOTO pe3epBa
MO/l KpEeIuTHBIE YOBITKM K BaJIOBOM 0alaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM MOPTHEIIIM.

Onenka 10 BOSBHMKHOBEHHS (DAKTHYECKOH POCPOUKH 00s13aTeIbCTB (cTagus 1)

6.5.1. B omnowenuu neodecneuennvix Ui 4aCmMuyuHo 00ecneueHnblx 0043amenbCcme BEINYNHA

COR omnpenensiercst Kak OTHOILIEHHE PE3EPBOB, CO3/IaHHBIX M0/ KPEIUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KpEIUTOB IO BceM MOpThensiM NOTPEeOUTEIbCKUX KPEIUTOB M KPEIUTOB

24 Hanpumep, rOCTHHUIIBI, XOCTEIbI | T.I1.
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HAJIMYHBIMHA HAa OCHOBAHUY JTAHHBIX B TOJ0BON KOHCONMAMPOBAHHOW (PUHAHCOBOW OTYETHOCTH
MC®O caenyromux 6aHKOB?:

e I1AO «<MTC Banx»*

Hannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCYA, IPEIOCTaBICHHBIX
(bu3nYecKUM JIuIaMm, ¢ pas3jeieHueM 1o craausaM. CoriaacHo MOSICHEHUSM K OTYETHOCTH OaHKa, K cTaauu |
OTHOCHTCSI TOJIBKO HEIPOCPOYEHHBIE KPEAUTBHI.

MTC bank
BanoBas
CTOMMOCTb, ThIC.
Karteropus pyo. Pe3eps, ThiC. pyo0. % Pe3epBa Hoprdenn
cramus 1 311 439 353,00 7 894 186,00 2,53 CCYIIbL, TIPEAOCTARIICHHRIC
(hU3MYECKUM JIUTIAM

Yxa3zanHble NopTdenu 00beJUHAIOTCA B eJUHBINH NOpPTdelb «NoTpeduTebcKHe KpeAuTh» H B kadectBe COR
JJISl HeNPOCPOYeHHO! M HeoOecne4eHHOH 3a10/KEHHOCTH NPHUMEHsIeTCSl CpPeJHsisl CTaBKa, PAacCUYNTAHHASA MCXOAsA M3
MPOLIEHTA pe3ePBUPOBAHUS 0AHKAMM, YKA3aHHBIMH BbIIIIe:

Pacuer cpenneii craBku
Kareropus COR, %
Henpocpouennsle 2.53%

6.5.2. B omuowenuu obsazamenbcme, 00eCneueHHbIX 3A/1020M HCUOU HEeOBUICUMOCMU HE MECHEE
gyem Ha 80% OT pa3mepa o00s3aTenbCTB KoHTpareHTa, BenmumHa COR ompenpensieTcss kak
OTHOIICHHE PE3EPBOB, CO3JAHHBIX O] KpPEAUTHbIE YOBITKM K BaJlOBOH CTOMMOCTH
HENIPOCPOYCHHBIX KPEIUTOB TI0 MOPT(EITI0 «UTTOTEIHOE KIITHITHOE KPSTUTOBAHUE (PH3NICCKIX
nuiy 1o oTyeTHocTd MC®O AO bank «JIOM.PDO»?"

AO bank « 1OM.P®y»
BajioBas
CTOMMOCTb, ThIC.
Kareropust pyo. Pe3epB, ThiC. pyoO. % Pe3epBa Hoptdennb
MnoreyHoe KUIMLIHOE
Henpocpouennsie 366 880,00 1 813,00 0,49 KpeauToBaHNE (PU3MIECKUX
JIHI

B kauectBe COR /151 Henmpocpo4eHHOH U 00ecneYeHHO 3210 1)KEHHOCTH NPUMEHSeTCsl CTABKA, PACCYUTAHHAS
HCX01s U3 npoueHTa pe3epsupoBanus 6ankoM AO bank « IOM.P®y:
Kareropus COR, %

Henpocpouennsie 0,49

6.6. OuneHka npu BO3HMKHOBECHMHU (paKTHYECKOI MPOCPOYKH 00513aTeIbCTB (CTAAUA 2)

ITonoxenus HACTOAIICTO ITYHKTAa HC MPUMCHAIOTCA K KOHTparcHTaM, JOIMyCTUBIOHUM IMPOCPOYKY B
paMKax OoNCpaliMOHHOIO LIUKJIA, YCTAHOBJIICHHOT'O IJIA OHepaHHOHHOﬁ HC6HTOpCKOI>’I 3aA0JDKCHHOCTHU, ITpU
OTCYTCTBHH HHBIX IIPU3HAKOB 06eCI_[eHeHI/I$I. B ciiyda€ €CIM 3aJ0JDKCHHOCTH BBIXOAWUT 3a pPaMKHU

25 PacyeThl IPEICTABIEHBl HA OCHOBAHMHU JAHHBIX, B3ATHIX M3 TOJOBOM KOHCONMAMPOBAHHON (uHAHCOBOI oTdeTHOCTH MCDO
3a - TOJl, aHAJIOTUYHO OCYIIECTBIIIOTCS PACUEThl HA MOCIIEIYFOIIHE TOIBI

26 https://www.mtsbank.ru/investors-and-shareholders/ Jlanasie otuetnoctu 3a 2024 rox [TAO « MTC-6aHK» IpenCTaBICHb B
pa3pese HEMpPOCPOUYCHHOM 3a0JDKCHHOCTH, aHAJIOTUYHO OCYIIECTBIISIFOTCS PacUeThl Ha IOCIIETYFOIIUE TOIBI

27 https://domrfbank.ru/about/information/msfo/. Jlanusie otuetHoctu 3a 2024 rox AO bank «/JIOM P®» npencraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIIIOTCS PacdeThl Ha MTOCTIEeTyFONIHe TOBI
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https://domrfbank.ru/about/information/msfo/

IPOCPOYKH, YCTAHOBICHHOM 11 HOPMAJIBHOTO OTIEPAIIOHHOTO IMKJIA, OLIEHKA MPOU3BOIUTCS UCXOMS U3
(aKTHUECKOro KOJIMYECTBA JAHEH MPOCPOUKH 00sI3aTEIHCTB.

B oTHomeHMNM HEoOeCHEeYeHHBIX MM YaCTHMYHO oOecredeHHbIX o0s3arenscTB BeamunHa COR
OTIpEJIeNIACTCS] KaK OTHOIICHHE PEe3epPBOB, CO3JAHHBIX O] KPEAUTHBIE YOBITKH, K BAJIOBOW CTOMMOCTH
KPEIUTOB IO BCEMy HOPTQENAM MOTPEOUTENBCKUX KPEIUTOB M KPEIUTOB HAIWYHBIMH HAa OCHOBAaHHH
JAHHBIX B TOJIOBOM KOHCOMUAUPOBAaHHOU (rHaHCOBOH oTueTHOCTH MC®DO cnenyromux 6aHKOB:

o JIAO «MTC Bank»*®

Jannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCyA, NPEIOCTaBICHHBIX
(bu3n4ecKkuM JImnam, ¢ pasjeiaeHueM 1o craausaM. CoriaacHo MOsICHEHUSM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCSITCSI KPEJIUTBI € 3aJE€pHKKOH M1aTexa Ha cpok oT 1 1o 90 nHeit.

MTC Bbauk
BanoBas crouMocTh,
Kareropus ThIC. Py0. Pe3eps, ThiC. pyoO. % Pe3epBa Hoprdens
cramms 2 31 047 872,00 8 755 810,00 28,20 CCYABL,  TIPCAOCTABIICHHEIC
(u3MIeCKUM ITUIIAM

Yxa3zaHHble nopTdean 00beJHHAIOTCH B ¢IMHBIH NOpT(eb «n1oTpeduTeNbCcKHe KPpeauTh» U B kadyecTBe COR
AJIsl MPOCPOYEeHHOl M HeolecmedyeHHOIl 3amosxeHHOCTH dusnyeckux Jjun u WII npumeHsiercsi cpeAHss CTaBKa,
paccYMTAHHAsl HCXOAS U3 MPOLEHTA pe3ePBHPOBAHUS GAHKAMHU, YKA3AHHBIMH BbILIE:

pacueTr cpeaHell CTABKH
Kateropus COR, %
npocpouka 1-90 nHeit 28,20%

B otHomenun oo6s3atensetB  ¢usnueckux Jun v WMII  oOecnedeHHBIX 3aJ0roM  KUIOH
HE/IBKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHTta, BennunHa COR
OIpe/eNsieTCs] KaK OTHOILEHUE PE3EPBOB, CO3JaHHBIX IOJ KPEAUTHbIE YOBITKM K BaJlOBOW CTOMMOCTH
nopTdens KpeaIuTOB ¢ MPOCPOUKOH IuIaTexa Ha cpok oT 1 1o 90 aneilt no crpoke «MnoTeyHoe XuamuiHoe
KkpeauroBanue pusndeckux juip oruetHoctd MCDO AO bank « IOM.PD»*

Banosas
CTOUMOCTb, ThIC.
Kareropust pyo. Pe3epB, ThiC. pyoO. % Pe3epBa Hoptdennb
HP%CPO‘Z%{HH{ Ha CcpoK 2 672,00 437,00 16,35 MnoTedHoe KUIHIIHOE
O A0 -~ PR KpeIUTOBaHUE (PH3MUECKIX
MIPOCPOYCHHBIE Ha CPOK 940.00 307.00 32.66 JHLL
ot 31 1o 90 nHel > ’ ’

JlaHHbBIE IO CPOKY IPOCPOUKH OOBEIMHEHBI B OJIHY KaTETOPHUIO KaueCTBa

AO Bank « 1OM.P®y
BanoBasn
CTOMMOCTb, ThIC.
Kareropust pyo. Pe3epB, ThiC. pyoO. % Pe3epBa Hoptdennb
HNnoteunoe SKWIIMIITHOE
MPOCPOTCHHBIC Ha CPOK 3 612,00 744,00 20,60 KpETUTOBAHHE  (H3HIECKIX
ot 1 1o 90 nueit i

B xayectBe COR nu1s1 npocpoyeHHo# U o0ecrnieyeHHOIl 3a10.1:KeHHOCTH u3nyeckux juy u UIT npumensiercs
CTaBKa, pacCYUTAHHAS MCXOAA U3 MpoueHTa pe3epBupoBanus 6ankoM AO Bank «/IOM.P®»:
Kareropus | COR, % |

28 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie oTueTHOCTH 3a 2024 rox npeacTasineHsl B paspese Craauu 2
OTYETHOCTH, aHAJIOTUYHO OCYLIECTBIISIOTCS pAaCUeThl Ha MOCIIEIYIOLIHE TO/IbI.
2 https://domrfbank.ru/about/information/msfo/. Jlanasle oT4eTHOCTH 3a 2024 roJ IpeICTaBIEHEL B Pa3pe3e YKa3aHHBIX CPOKOB
MIPOCPOYKH, AaHATIOTHIHO OCYIICCTBISIFOTCS PACYETHI HA MOCIEIYIOIINE TOJIBI.
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| npocpouka 1-90 nueit | 20,60 |
Ecnu mpaBa TpeOoBanusi Kk ¢usznyeckoMy Jnuily obecreueHbl moiHocTeio Ha 100% u OGonee

00ECTICYUTENbHBIM WM TapaHTHUHHBIM JICTIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOTO JHIAa He
YUUTHIBaeTCs, a UMEHHO 1oka3arenb CoR B ¢opmyne, ykasanHoi B m. 1.2 g takoro TpeGOBaHMS HE
IIPUMEHSIETCA C YUETOM IoJIoKeHuH 1. 5.3 m 1. 5.9.

7.

7.1.

7.2.

8.1.

METO/, YYETA KPEJUTHBIX PUCKOB ITYTEM OLIEHKH! CIIPABEJIJIMBOI
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHHIO.

[IpumeHeHne oTueTa OLEHIIMKA IS LIEJIEH OIpENeeHUs CIIPaBEAJMBON CTOMMOCTU C YYETOM
o0eclieHeHHs] BO3MOXKHO JUIsI BCEX AaKTUBOB, yKa3zaHHbIX B pasgene 2 IlpaBui, a Tarke s
MIPOCPOUCHHOH 1EOUTOPCKOH 3a/10IKEHHOCTH.

B cnywae, ecniu B mepuoJ NpUMEHEHHS OTYeTa OLCHIIUKA MJIs ONpEeAeNICHUs CIpaBeIMBON
CTOMMOCTH BO3HUKAeT (BBISBISETCS) COOBITHE, BeOyllee K OOECICHEHHI0, TO HEOOXOIUMO
OCYIIECTBUTH BHEILJIAHOBYIO OIICHKY aKTHBa OLIEHIIMKOM He mo3aHee 20 THEH C 1aThl BBISBICHUS
IIpU3HAKOB oOeclieHeHus. JlaTa, o COCTOSIHUIO Ha KOTOPYIO ONPEEIIieTCsl HOBas OLIEHKA, HE JOJDKHA
ObITh paHee JaThl BOSHMKHOBEHMsSI COOBITHS, BeAyllero kK oOecreHeHuto. C AaThl HACTYILICHHS
COOBITHS, BEIYyIIErO K OOCCIICHCHHWIO W JIO JaThl NPUMEHEHHUS HOBOI'O OTYETa OIICHIIUKA,
VYropasnsomas KOMOaHUs JT0JDKHA CKOPPEKTHPOBATh CIPABEAJIMBYIO CTOUMOCTh C IMPUMEHEHHUEM
METO/I0B KOPPEKTHUPOBKH CIPABEIJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM ITPHIIOKEHUH.

CIIMCOK UCTOYHHUKOB, HCHTOJIB3YEMBIX JIUIs1 OHEHKU KPEJIUTHOI'O
PUCKA.

B oTtHOmIEHUN HPUANYCCKUX JTHIL

- ynonHoMmodeHHoe areHTcTBo 3A0 «UnTtepdaxcy https://www.e-disclosure.ru/;

-MockoBckast bupska https://www.moex.com/;

- caiit LlentpanpHoro banka P® https://www.cbr.ru/;

- KapToTeka apouTpaxubix fen https://kad.arbitr.ru;

- eIMHBIN (enepanbHBIi peecTp cBeleHui o OaHKpoTcTBe https://bankrot.fedresurs.ru;

- eauHbIl  (QemepanbHBIl 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(hUIMaTbHBIA CAaT KOHTpPAreHTa/IMUTEHTA/KPEIUTHON OpraHU3aIIHH;
- CepBHC  TpemoCTaBieHUss  Oyxrairepckoir  (romoBoi)  oryeTHoctm  Poccrara -

http://www.gks.ru/accounting_report;

- TOCyAapCTBEHHBbIH WHGOPMAMOHHBIN pecypc Oyxranrepckoil ((HMHAHCOBON) OTYETHOCTH

https://bo.nalog.ru/;
- IOKYMEHTBI, [IOJy4YE€HHBIE Y IPABJISIOMEN KOMITAHUEH.
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8.2. B oTHomeHnnu GpuU3NYECKUX JHIL

- KapToTeKa apOuTpakHbIX aen https://kad.arbitr.ru
- eIMHBIN (henepanbHBINA peecTp cBeneHui o bankpotcTBe https://bankrot.fedresurs.ru
- m3ganue «Kommepcanty - https://bankruptcy. kommersant.ru

9. CIIMCKH BAHKOB

Crucox 6aHKOB, AAaHHBIC I1I0 CTOMMOCTHU PUCKA KOTOPBIX MOTYT HUCHOJB30BATHCA JII OIPCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH HeobeCneueHHoul 3a0019ICeHHOCMmU dmsuqecmtx Jauuy:

e AO «Tbank»

e AO «bank Pycckuit Ctangapt»
e [TAO «CoBkoMOaHK»

¢ Kb «JIOKO-bauk» (AO)

e AO «OTII bauk»

e Kb «Peneccanc Kpenur» (OO0O)
o JIAO «MTC-bank»

e AO «Kpenur EBpona bank (Poccust)»

Cnucok 0aHKOB, JIaHHBIE 10 CTOMMOCTH PHCKAa KOTOPBIX MOTYT HCIOJIB30BAaThCA  JUISl OMpEIeICHUs
CIIPABEJIMBOM CTOUMOCTH HO 00eCneUeHH Ol 3A1020M HEOBUICUMOCIU  3A00IHCEHHOCMU u3uuecKux
auy:

e JIAO Coepbank

e bank BTG (ITAO)

o AO «Paitpdaitzenbank»
e bank I'TIb (AO)

e AO «bank JIOM.P®y»

10. OHNPEAEJEHHUE COOTBETCTBUA YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN
CIIPEJ OBJIMT'ALIMU

HOpHZ[OK OmnpeaciIiCHUA COOTBCTCTBHUA YPOBHIO peﬁTI/IHFa Ha JaTy OLCHKMU:

10.1. OnpenensieTcs TOXOTHOCTh K MOTAIICHUIO IO OOJHMTalusIM JaHHOW OpraHu3aIuu cpokom Oonee 1
roga u meHee 3 neT. [Ipu oTcyTrcTBUM oOIUTAUK CO CPOKOM MeHee 3 JIeT MOKHO HCIOJIb30BaTh
CIIPD/]1 C MHAEKCAMH COOTBETCTBYIONIEH cpouHOCTH. [Tpn Hamm4mu oOauraIuii o CpoKOM MOTaIIECHUS
TOJILKO MeHee | Toja /Ui pacueTa KpeQUTHOTO CIpdAa MOTYT MCIOJIB30BaThCS OONUTAIlUN JPYTHX
SMUTEHTOB (KaK MUHUMYM 3-X), UIMEIOIINX KaK OJM3KHE M0 CPOKY U JJOXOAHOCTU OOJIUTAIlUU, TaK 1
obiuraiuu co cpokom 1-3 rofa.
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10.2. Onpenensiercs, AOXOTHOCTH KaKOTO W3 HHICKCOB MOJYyYEeHHAs JOXOAHOCTh 110 OOIUTaly Hanbosiee
COOTBETCTBYET, B KAYeCTBE MEPHI OJIM30CTH UCIIOIB3YETCsl CPEAHUI30 KPETUTHBIN cripa oOnuranuit
¢ G-curve B CpaBHEHUHU C KPEIAUTHBIM CIIPIJIOM yKa3aHHBIX HUXE HHACKCOB. KpeauTHBIN cripaa
paccUMTHIBACTCS KaK pa3sHUIA MEXKAY JOXOTHOCTHIO K IMOTAICHUIO OOJIUTalliy Ha CPOK €€ JHOpAIiH
n 6e3pucKoBOi cTaBKO G-curve Ha ATOT CPOK. B yKa3aHHBIX HENISIX HCHOJB3YIOTCS CICTYIOITHE
WHIEKCHI:

Nunekc Mocbupxu kopropaTuBHBIX obOnuranuii (aropamus 1-3 roga, peWTHHT 1O HalMOHAIBHOU
peritunroroit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanne uaaekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS

ApxuB 3HaueHui - https:// www.moex.com/ru/index/RUCBTR3A3YNS/archive

Nunekc Mocbupku kopnopaTuBHBIX oOimranui (mopamus 1-3 roma, A-(RU) < pedtunr mo
HalMOHaJIbHOU peiiTuHrosoi mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue unaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive/

WNunexc Mocbupsku kopriopaTuBHbIX obnuranuii (Jaropanus 6omnee 0,5 rona, BB+(RU) < peiftunr no
HalMOHaJIbHOU peitunrosoii mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnucanue uHIekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHuit - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

10.3. TIlo cnenyromiei Tabuie onpeaensercs, Kakoil ypoBeHb peliTHHIa UCTIOIb30BaTh IIPH OTIPEIeIEHUN
BEPOATHOCTH JiedoiTa:

HanuonaanHas mkaJga xja Poccuiickoit
PeiiTunrosas rpynna
Denepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

30 Cmoco6 ycpemHeHHst KPEIMTHBIX CIPIJIOB YCTAHABIMBAETCS CAMOCTOSTENHLHO, MOXKET HCIIONB30BATHCS KaK CPEIHEE
apudMeTHIecKoe, TaK U CPEIHEB3BEIICHHOE 10 00BheMaM JIN00 000pPOTaM TOPTOB 3HAYCHHUE.
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https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
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JI7isi moCTeAyIOIero ONMpeeICHUsT BEPOITHOCTH JedonTa BRIOMPACTCS MUHUMAJIBHBIA PEUTHHT W3
TPYNIbl PEUTUHTOB, MOJYYEHHON B COOTBETCTBHH JIaHHBIM ITyHKTOM. BeposiTHOCTH nedonita M YPOBEHb
MOTEPh ONpeAesieTcs B COOTBETCTBUU € 11. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTAM nedonTa mepexoa OCyIIECTBISETCS B COOTBETCTBUM ¢ Talnuiel, yka3aHHOH B II.

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Jas poccuiicKUX KOMIAHMA

PD
CreneHb pucka (3HaveHHe
B J10JI51X)
Huzkuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpacisim (OKB3 ) muist poccuiickux kommnanuii MCB.

11.1.1. Hu3kuit puck

o O O O 0 O O O O o O O O O O O O O O

o O

5 oOpb1ua yris

6 Jlo6b14a celpoit He(hTH U IPUPOJHOTO raza

7 JoOblua METAIUTMYECKUX PYA

12 ITpon3BOACTBO TaOAYHBIX U3ACIUN

18 JlesitenpHOCTD MONMTpaduuecKast 1 KOMUpOBaHUE HOCUTENEH nHpopManuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB U MAaTEpUaloB, IMPUMEHSIEMBIX B
MEIUIUHCKUX TEIISX

26 ITpon3BOACTBO KOMIIBIOTEPOB, SJIEKTPOHHBIX M ONTHYECKUX U3JEIINN

33 PeMOHT U MOHTaX MallluH U 000pYyI0BaHUs

36 3abop, ouKcTKa U pacnpeereHne Bobl

39 IlpenocraBieHue yciIyr B O0JIACTH JUKBUAAIMHU TOCIEACTBUN 3arpsi3HCHUU U
MIPOYMX YCIIYT, CBSI3aHHBIX C Y/IaJ€HUEM OTXO0/10B

50 JleareabHOCTh BOJAHOIO TPaHCIIOPTA

58 JlesaTenbHOCTh U3AaTENbCKAs

60 JlearenbHOCTh B 00JaCTH TEIEBU3MOHHOIO U PaJHOBEIIAHUS

61 JlestenbHOCTH B chepe TeNeKOMMYHHUKaIIUN

62 Pa3paboTka KOMMIBIOTEPHOTO MPOTPAMMHOTO OOECTeueHUs, KOHCYIbTAI[HOHHBIC
YCIYTH B JaHHOH 00J1aCTH M IpyTHe CONMYTCTBYIOLIUE YCIYTH

63 JlearenabHOCTh B 007aCTH HH(OPMALIMOHHBIX TEXHOJIOTUI

74 [lesitenbHOCTH NpoecCHoHalIbHAS HaydHasl U TEXHUYECKas mpoyasi

80 JlesTenbHOCTH MO 00ecneueHr0 0€30aCHOCTH U MPOBEICHUIO pacciieOBaHNuN

84 JlesaTebHOCTh OPraHOB rOCYIapPCTBEHHOIO YIPABJICHUS 10 00eCIeueHHI0 BOCHHOM
0€301acHOCTH, 0053aTEIbHOMY COIIMAIBHOMY 00ECIIEYEHUTO

86 JlesiTeIbHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 JlesaTenbHOCTh MO yXOAy ¢ 0OecreyeHneM MPOKUBAHUS

90 JlesaTenbHOCTh TBOpYECKas, ACATEIbHOCTh B OOJIACTM MCKYCCTBA M OpPTraHU3ALUHU
pa3BieUYEHUI

91 JlestenbHOCTH OMOIMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI
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92 JlesaTenbHOCTh M0 OPTaHU3AIMHU U TPOBEICHUIO a3apTHBIX UTP U 3aKJIIOYEHUIO MapH,
10 OpPraHu3alliu U MPOBEAECHHUIO JIOTEPEI

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBOICTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEIOCTABICHHE COOTBETCTBYIOIIMX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/AEIUN

25 [1pou3BOJACTBO FOTOBBIX METAIUITMUECKUX U3/IENINNA, KpOME MAIIMH U 000pYy10BaHUS
28 IIpou3BOACTBO MAIIMH U 000PYIOBAHUS, HE BKIIOUEHHBIX B JPyTUE TPYIITHPOBKH
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, MPULIETIOB U MOTYIPUIICIIOB

30 ITpou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB H 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEpPrUel, ra3oM M NapoM; KOHAMLIMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3aLKs OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble uccieJoBaHus U pa3paboTKu

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh O 00CITYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesiTenbHOCTh aIMUHUCTPATUBHO-X034MCTBEHHAs, BCIIOMOTaTellbHas JIeATEIbHOCTh
1o obecrieueHnI0 (PyHKIIMOHUPOBAHHSI OPTaHU3aLUU

85 O6pa3zoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHUYHOTO TOTPEOJCHUS U XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHUS

96 JleaTeabHOCTh MO MPEIOCTABICHUIO IPOYUX MTEPCOHANBHBIX YCIIYT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 IIpou3BOACTBO TEKCTUIBHBIX U3EITHI

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOACTBO IEKTPUUECKOI0 000PYAOBaHUS

42 CTpouTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onNTOBas U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

52 Ckraackoe X03WCTBO U BCIIOMOraTelbHasl TPAHCIIOPTHAS JI€ATEIbHOCTh

59 IIpou3BoACTBO KUHO(PHUIBMOB, BUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamw,
U3JlaHUE 3BYKO3aIUCEN U HOT

69 JlearenapbHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCT, B  O0MACTH  ApXUTEKTYpbl U  WH)XEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAHUM, NCCIIeIOBAaHUI U aHaIH3a

79  [edTenbHOCTb  TYPUCTHYECKMX  areHTCTB M MPOYMX  OpraHu3alui,
MIPEIOCTABIIAIONINX YCIYTH B chepe Typusma

88 [IpenocraBieHne colUaIbHbIX yCIyT 0e3 o0ecrneueHns MpoKUBaHUS

11.1.3. Bvicokui puck

o

10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB
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17 IIpou3BoacTBO OyMaru u OyMa>KHBIX M3ACITAN

31 IIpou3BoacTBO Mebenu
37 C6op 1 00paboTKa CTOYHBIX BOJI
43 PaboThI CTpOUTENIBHBIC CIICIIUATU3HPOBAHHbIE

O O O O O O

MOTOLIMKJIAMHU
49 JlesTenbHOCTh CYyXOIYTHOT'O ¥ TPYOOIIPOBOTHOTO TPAHCIIOPTa

77 Apenpaa v JIM3UHT
93 JlessTenbHOCTH B 00JACTH CIIOPTA, OT/ABIXA M Pa3BICYCHUN

2 JIecoBOACTBO U JIECO3arOTOBKHU
3 Pp100JI0BCTBO U PHIOOBOJICTBO
8 JloObI4ya nmpovmx Mosie3HbIX HCKOMAeMbIX

11 ITpon3BOACTBO HATUTKOB
15 I1Ipor3BOACTBO KOXH M U3JIETTUNA U3 KOXKU

O O OO0 O OO OO0 0 0 O0

9 Hpe,I[OCTaBJ'IeHI/IC YCIyr B obnactu )IO6LI‘II/I ITOJIC3HBIX MCKOITaA€CMbIX

23 ITpon3BOJCTBO NMpOUYEH HEMETAUINUECKON MUHEPAIbHON NPOAYKLINN

47 Toproeias pO3HMYHAs, KPOME TOPIOBIM aBTOTPAHCIOPTHBIMU CPEACTBaMU U

55 JlesTeabHOCTb 110 MPEOCTABIECHUIO MECT AJIsl BPEMEHHOI'O POKUBAHMS
56 JleaTenabHOCTh IO MPENOCTABICHUIO IPOTYKTOB IUTAHUS M HAIIUTKOB

16 OO6paboTka IpeBeCHHBI M TPOM3BOJCTBO M3IEIUN M3 JepeBa W MPOOKH, KpoMe

Me6eJ’II/I, IIpOU3BOJACTBO U3ACIINN U3 COJIOMKHU U MAaTCpPHUAJIOB JJIA IJNICTCHHUA

41 CTpouTensCTBO 3aHUM
51 JlesaTenbHOCTh BO3AYIIHOTO MU KOCMHUYECKOTO TPAaHCIIOpTa
53 JlesiTenbHOCTh MOYTOBOM CBSI3U U KYyphepCKas IeATeIbHOCTh

O O O O

CTpaxOBaHUIO U ICHCUOHHOMY 00€CIICUCHHIO

(@]

(bOH,I[OB, KpoMeE 00513aTEJILHOIO COIMaJIbHOI'O obecrieyeHus

64 ILCHTeHBHOCTB o IMpeaoCTaBJICHUIO (1)I/IHaHCOBI>IX yciayr, KpoMe Yyciayr 10

65 CtpaxoBaHue, IepecTpaxoBaHUE, JEITEIbHOCTh HETOCYJaPCTBEHHBIX MEHCUOHHBIX

o 66 JlestenpHOCTb BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

o

o 78 JlearenbHOCTh 10 TPYAOYCTPOUCTBY U MOAOOPY MEepcoHasa

11.2. JI;isi ”HOCTPAHHBIX KOMIIAHU I

70 JlesTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYJIBTHPOBAHHE IO BOIPOCAM YIIPABICHHS

OTtpacinb

PD (3GHaueHue B

23.10.2025 17:12:33 23.10.2025 17:40:45

JIOJISIX)
CrpoutensCTBO 31aHUI 0,1503
Cxraickoe X03sIMCTBO M BCTIOMOTaTeNIbHAs TPAHCTIOPTHAS e TEIHLHOCTD 0,1049
WMHBECTUIIMY U YIIPABIECHUE HEABUKUMOCTBIO 0,0877
Crnennani3upoBaHHbIE CTPOUTENIbHbBIE PA0OThI 0,0762
[Tpon3BOICTBO METAIUIMYECKUX U3/IETHNA, KpOME MAIIUH U 000py10BaHUS 0,0615
[IpenocraBiieHHE MPOYUX CEPBUCHBIX YCIIYT 0,078
Po3HnuHas Toprosis 0,0659
JesATenpHOCTh O MPEAOCTABICHUIO TPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BOICTBO MaIIMH U 000PY/IOBAHUS 0,0671
[Ipouee (cpenHee 3HAUCHHE) 0,0904
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Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAyuieM B ciiy4ae OTCYTCTBHS lleHbl 1 YPOBHSA WJIM LleH HHBIX HCTOYHHUKOB JaHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyayHmMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYTIOHHOT'O JI0X0/1a B TEYEHUE 0XKHIAEMOT0 CpOKa 0OpaIeHHs.

OskunaeMslii cpok oOpallleHus [IEHHON OyMaru ornpenesseTcs C AaThl pacyeTa ClpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAs) O HAUMEHbIIECH U3 JAaT (BKJIOYas):

= gatbl odepThl, OMMKaNIIe K JaTe ONpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpe/ieNICHUs CIPAaBEUINBON CTOUMOCTH);

®  J1aThl HOJHOTO NOTalEHUs, TPEAYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB K IICPHOAOB HJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" 1ara, 70 KOTOpOH OINpeieieH OXHMJIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKa.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KyrIOHHHﬁ A0XO0H, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX TTOTOKOB B IIENSAX pacyeTa CHpaBeAJIUBOW CTOMMOCTH IIEHHBIX
OyMmar OCYyIIECTBISIETCSl TEPecMOTp OyIyHmIMX [OCHEKHBIX IIOTOKOB TPH HAIWYUU OOHOBIICHHOW
uHdopmarmm’':

" 0 BeJIMYMHE CTaBKH KyIOHA (JIs IIEHHBIX OyMar, Mo KOTOPBIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
Ha BECh OXMJAEMBIH CpPOK OOpalleHus) — HOBOE 3HAUYEHHE CTAaBKU KYIMOHA CUHUTAETCS
YCTaHOBJICHHBIM B JIaTy €r0 MyOJIUKAIIUY;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JOJjra (,[[J'ISI HCHHBIX 6YM8.1" , II0 KOTOPbIM
npeaAyCMOTPpCHO YaCTUYHOC IOTraliICHUEC OCHOBHOI'O a0Jira, HO CYMMBbI ITOramacMbIX qacTei
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTO JIOJITa CYMTAIOTCS YCTAHOBJIEHHBIMH B JIaTy UX ITyOIMKanum 2,

JU1st TONITOBBIX LIEHHBIX OyMar, o KOTOPhIM IPEAyCMOTPEHO YaCTUYHOE MoralieHe OCHOBHOT'O J10JIra, HO
BEJIMYMHBI [10TalIaeMOI0 OCHOBHOTO JI0JITa HE OIpEe/IeleHbl Ha BECh CPOK OOpallleHusl, CyMMbl OyAyIIUX
JICHE)KHBIX TIOTOKOB PACCUMTBIBAIOTCS HCXOAS M3 OCTaTka OCHOBHOIO JoJIra Ha JaTy pacuera,
OTpeAENIEHHOTO C YUYEeTOM BCEX paHEE YCTAaHOBJIEHHBIX CYMM IOTaIIEHHUS.

Ilo O6J'II/IFaI_[I/I$IM C MEPEMCHHBIM KYIIOHOM /U HOMHHAJIOM, a TaKXXC HWHBIM HMHCTPYMCHTAM, JId
OLICHKHU 6y)1yIJ_II/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPLIX HEC OIPCACIICHAa HAa MOMCHT OLICHKH,
HCIIOJIB3YIOTCA Pa3JIMYHBIC MMOAXOAbI JJI ABYX CIIYyYaCB:

e Ilo BLIHYCKy/ OMUTCHTY HC MPOUCXOAUIIO PE3KOI0 U3SMCHCHUA KPECAUTHOI'O Ka4YCCTBA,

e Ilo BLIHYCKy/BMI/ITeHTy MPOUCXOAUIIO PEC3KE UBMCHCHUA KPECAUTHOI'O KaUCCTBA.

31 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 an/U'[O)KeHI/IeM.

32 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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JInst IONTOBBIX IIEHHBIX OyMar ¢ WHISKCHPYEMbIM HOMHHAJIOM, €CJIM B PAacueT BEITUYHMHBI HOMUHAJA
BKJIIIOYEHBI NEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCIOICHUA OMHUTCHTA, WU IIpU O3TOM HE
npeIycCMOTPEeHA €ro aMOpPTH3alMsl, HOMHHAJIbHAS CTOMMOCTh PACCUMTBHIBACTCSA Ha ATy KaxKJI0ro
ACHEXHOI'0 ITIOTOKA UCXOO5 U3 HOMHHAJIBHOU CTOUMOCTH Ha JAaTy ONpCaACICHUA CHpaBeI[JII/IBOﬁ CTOUMOCTH,
CpOKa JI0 aThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHHUS MHQIIAIUH /151 COOTBETCTBYIOIETO MEPUO/Ia
o gopmyre:

Dp—Dn_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILI,, ;) 365 , 2),

rIe:
HOMHWHAJT UH,, - uckomoe 3HaueHre HOMUHAJIA HAa 1aTy Ka)J0ro JEHEKHOI0 MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NIPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeJInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha ATy ONPEAETICHUs CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHWEe HHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPEIIIECTBYIOIET0 ACHEKHOro MoTokKa (n-1).

JUis 10NroBBIX LEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHUHAJIOM, B pacyeT BEJIMYMHBI KOTOPOIo
BKJIIOYEHBI IIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHCUT OT pEIICHUS DOMHUTEHTa, U IpPH JTOM
NMpeaycMOTpeHa €ro amMopTH3anus, HOMHUHAJIbHAs CTOMMOCTbH PACCUMUTHIBACTCS Ha ATy Ka)KIo0ro
JICHEXHOT'0 MOTOKA C YYE€TOM IPEAIIECTBYIOIEr0 YaCTUYHOrO OTallleH!sl OCHOBHOIO J10Jira o (hopmyie:

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z0J11 AMOPT),,_4),2),

rue:

HOMWHAJ UH',, - BEJIWYMHA HOMHHAJIA C YYE€TOM €T0 aMOpPTHU3aliHh - UCKOMOE
3HAQUEHHE HOMHUHANA Ha JaTy KaXKJ0ro JACHEKHOro MOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOTrallleHHuss OCHOBHOTO JloJira C JaThl
pa3MelieHusl BblIycka (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOT0 JI0JITa B COCTaBe JIEHEKHOI'O IIOTOKA Nn);

HOMUWHAJ UH,, - BeIMYMHA HOMHUHaja 0e3 ydera ero aMopTH3alMH -
3HAUEHUE, PpACCUMTAHHOE Ha JaTy COOTBETCTBYIOILErO
JICHEXKHOTO TOTOKa 1o QopMmyne 0e3 yuyera 4YacTHYHOTO
MOTAIIEHHUs] OCHOBHOTO JI0JITa C JaThl pa3MeEIIeHUsI BBIITycKa (C
y4ETOM MHJEKCUPOBaHUS BEJTMYHUHBI HOMMHAJIA,
YCTaHOBJICHHOM Ha J1aTy pa3MELICHUs BBIITYyCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 4aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMelleHHs BBITyCKa 0 JaThl JIEHEKHOTO IOTOKa n (He
BKJIIOYasi JIOJIF0 YaCTUYHOTO IMOTallleHUusl HOMHHAJA B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacyer cyMMBl JEHEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTHYHOTO MOTANIEHUS OCHOBHOTO
JI0JITa, €CJM OHO MPEIYCMOTPEHO YCIOBHSMH BBIIYCKA B ATy JIEHEKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,

= max (OKPYTJI(HOMUHAJI x JJ0JIsI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10J151 AMOPT,, ,2))

rac:
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CYMMA AMOPT,, - ICKOMAas BEJIMYMHA YACTUYHOIO MOTalleHUuss HOMUHAIA B JaTy
COOTBETCTBYIOIIETO JICHE)KHOTO IMOTOKA;

HOMWHAJ UH,, - BETMYMHA HOMHHAJA 0€3 y4era ero aMOpTH3aIiuH - 3HaYCHUE,
paccunTaHHOE Ha /ATy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA
1o hopMyiie 6e3 yueTa 4aCTUIHOTO IMOTaIeHUsI OCHOBHOTO JI0JITa
C JaThl pa3MEIICHUS BBIMyCKa (T.e. TOJBKO C YYETOM
WHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJIA, YCTAHOBJICHHOM Ha 1aTy
pa3MelIeHMs BBIITYCKA);

HOMUWHAJ - BeIMYMHA HOMHUHAJIA Ha JIaTy pa3MelIeHHs BhITycKa (0e3 ydera
WHJIEKCAIlUU U aMOPTHU3AINN);

10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOTralleHus HOMHUHAJIa B JIaTy JIEHEKHOTO

IIOTOKa 1.

Omnpenesienue BMEHEHHON HH (AN

Jl1s Bcex nmepuoJIoB, 1aTa Hayajla KOTOphIX He mpesbiiaet 2028 roj (roa noramenus Boimycka Od3
52002RMFS), B kauecTBe MpOrHO3a WHMISAIUN KCIOJB3YETCS 3HAUEHUE «BMEHEHHOW» HHQIIAUUN A7
Beimycka O®3 52002RMFS, paccunranHoe mo ¢opmyiie kak pasnuna mexay CraBkoir KBJl B Touke,
COOTBETCTBYIOILIEH CpOKY 210 noramienus Beimycka O®3 52002RMFS, u cpeiHeB3BEILIEHHON 10X0JHOCTBIO
K MOTAIICHUIO ATOTO K€ BBITYyCKa:

INF<028 = KB/l52002 — YTMs2002,

rac:

INFc5028 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 17 BblTycka O3
52002RMFS, paccuntanHoe 1o ¢opmyiie (¢) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3amsATON — pe3ynbTaT pacuera mo dopmyie (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

KBb/52002 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHust BblmyckoB Od3
52002RMFS;

YTMs,002 - CPE/IHEB3BEIICHHAs JOXOIHOCTb K MOraleHuo BblmyckoB OD3
52002RMFS Ha paty oueHkd, nyonaukyemas MOCKOBCKOI
Ooupxei.

s Bcex mepmooB, HaUMHAIOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCs 3HAYeHUE, pPACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHM
«BMeHeHHOI» nHpsuu BeimyckoB O®3 52002RMFS u 52003RMFS:

t52003-t52002 (1 + INF52030/100)552003
1NF2029_2030 = OKPVYTI (1 i INF52028/100)t52002 -1 ,4 * 100,
INF<3030 = KBl52003 — YT M53003,
AO "ABb KAMATAT" 000 "COK "CTAPAHT"
CokoBukoB Mwuxann KOpbeBuy EcaynkoBa TartbsHa CTtaHucnaBoBHa

23.10.2025 17:12:33 23.10.2025 17:40:45




rac:

INF<5030 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 1 BblTycka O3
52003RMFS, paccuntanHoe no ¢opmyiie (€) ¢ TOYHOCTBIO JI0 2
3HAKOB TIOCTIE 3aMATON — pe3yabTaT pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEJHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BhITyCKa
52003RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB MOCIIE 3aISITOM;

KBb/52003 - 3nayenue CraBku KBJ[ B TOUKke, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTraiieHuto Bbimycka OD3
52003RMFS ©a paty oueHkd, myonaukyeMass MOCKOBCKOI

OUpIKEH.

Jns Bcex mepuonoB, HaunHarommxcss B npomexytke ¢ 2031 roma mo 2032 ron (Bkirodasi), B
KauecTBE MPOTrHO3a MHQIISAIIMH UCTIONB3YETCs 3HAaU€HUE, pPACCUUTAHHOE 110 PopMyJie, UCXOs U3 3HAYCHHM
«BMeHEeHHON» nHpsnuu BeityckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPVYTJI

,4 | %100,

t52004152003 | (1 + INF<303,/100)¢52004
(1 + INF<030/100)52003

INFgz03; = KB/ls2004 = YT Ms2004,
rae:

INF<p03, - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 17 BblTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3aITOM, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTalleHus BBIITyCKa
52004RMFS, paccuntaHHOE€ B rojax ¢ TOYHOCTBIO JO0 4-X
(ueThIpex) 3HAKOB MOCIIE 3aISATOH;

KBb/l52004 - 3navenue CraBku KBJ[ B TOYKe, COOTBETCTBYIONICH
CPEIHEB3BEIIEHHOMY CpOKY [0 TmorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOJHOCTh K IMoramieHuio Beimycka Od3
52004RMFS na paty omueHku, nyonukyemas MOCKOBCKOM

ouprxeit.

s Bcex mepmooB, HaUMHAROMIMXCS B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkirodas), B
KauecTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAaUeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHM
«BMeHeHHOI» nHpsuu BeimyckoB OD3 52004RMFS u 52005RMFS:
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_ oK t52004=t52003 [ (1 + INF<533/100)¢52005 L 100
INF3032-2033 = OKPYI'JI (1 + INF_yy3,/100)ts2004 —1]4 ) ’

INF52033 = I'<Bﬂ52005 - YTMSZOOS'
Tac:

INF< 033 - 3HA4YCHHE «BMEHEHHOI» uWHGIAMU s Bbimycka Od3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MIPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAaIlleHUs BBITyCKa
52005RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KB/l52005 - 3”Hauenue CraBku KB/ B Touke, COOTBETCTBYMOIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAsl JOXOJHOCTh K IMOoramieHuio Beimycka Od3
52005RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI
OUpIKEH.

Jns Bcex neprooB, HaunHatomuxcs ¢ 2033 rojga npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kayecTBe MPOTHO3a UHQIISIIUU UCTIONB3YETCs MOPSIIOK, onucanHblii B . 1.1.2-1.1.4.

1. Ilo evinycky/amumenmy/KOnmpazenmy He RNPOUCXOOUIO0 PE3K020 U3MEHEHUsA KpPeoOumHnozo
Kauecmea.

1.1. Metoan! nporuo3a UIILL, ykazaHHble HUKe, IPUMEHAIOTCHA B HEPAPXUYECKOM MOPSIAKe.
1.1.1.  [Ina Bcex mepuoioB, Jara Hadaja KOTOPBIX HE IPEBBINIAET COOTBETCTBYIOIIUE JaThl
MOTalIeH!sl BBIMTYCKOB ['0Cy1apCTBEHHBIX LIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUs
uHAuuu (Hanpumep, 2028 rox - rog noramenus Boimycka OP3 52002RMFS), B kauecTBe mporsosa
MHDISAUN UCIIOIBb3YETCs 3HAUYEHUE «BMEHEHHON» MHQJISAINH, COOTBETCTBYIOIEH BpEMEHHOMY FOPU30HTY
I1aTexa.

Jlnst mepuo/IoB, JaTta Havaiaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero mo jaare BbIITycka
O®3 — 3HaueHHE «BMEHEHHOI» MHQIISIIMU A COOTBETCTBYIOLIETO OJIMKAMIIEro Mo JAare MoramieHus
BbImycka O®3, paccuntanHoe Kak pazHuna mexay Craskoir KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenus Boimycka O®3, u cpeiHEeB3BEIIEHHOMN I0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.

Jlis 1epuoioB, HaxXOMALIUXCSA B IIPOMEXKYTKE MEXAY JaTaMu IMOTrauleHus ABYX COCEIHHUX IO JaTaMm
BbIMyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAs U3 3HAYCHUH «BMEHEHHON» WHQIISINU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM OTIMCaH BBIIIIE.

I[JBI BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBCTCTBUU C IMMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2.  Ilpu Hamuuuu nporuo3a MOP no 6a30BoMy 1oKa3aTesnto, UCIIOIb3YEMOMY /ISl ONIpeIeIIEHUS
BeIMYMHbI KynoHa (Harmpumep, MIIL]), BenmuunHbl KyOHOB Ha CPOKH, UMeroniuecss B mporuoze MOP,
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pacCUMTHIBAIOTCS HA OCHOBAHMM JTaHHBIX MporHo3a MOP. Eciu nporao3 MOP nmMeetcst He Ha Bech Iepro,
TO OCTaBIIMECS KYMOHBI OMPENEISIOTCS 0 METOAaM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hanumuum XOTS OBl OHOTO BBITYCKAa aHAJIOTMYHBIX OOJIUTAINK (CPOK, 00bEM BBIITYCKA)
TOrO K€ SMHUTEHTa, MO KOTOPbIM Ha JaTy OILEHKH €CTh I[€HAa aKTUBHOIO pbIHKA, CTaBKa KYIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINPEAEICHHBIX U3 aHAJOTHYHBIX oOnuranuii. B nensx pacuera
BEJIMYUHBI KAXKIOTO OTAENBbHOro OyAylIero KylnoHa OHM NPUHUMAIOTCS paBHBIMA Ha BECh
HeonpeAenEHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJjis OlEHUBaeMoil Oymaru, Tak U JUis
aHajsioroB). B ciyuyae Hamuumusi Oojiee OJHOTO BBIMYCKA AHAJOTMYHBIX OOJUTAIMil TOTO K€ AIMUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh LIeHa aKTUBHOI'O PbIHKA, JJI pacuera
BEJIMYMHBI KYNMOHOB CTaBKa KyMOHAa MPUHUMAETCS PaBHOM CpeHEW CTaBKE KYNOHOB, ONPEACIICHHBIX U3
TaKMX BBIMYCKOB. AHaioru BbiOMparoTcs Ha ycmorpenue YK (skcmeptHoe cyxkaenue), npu 3tom YK
nnpopmupyer Crienuann3upOBaHHBIA JIETIO3UTAPUI O BBIOPAHHBIX AHAJIOTMYHBIX OOJIMTAIMSAX HA JIATy
OLICHKH HE MO3/IHEE CIIEYIOIIero pabo4ero JHS.

1.1.4. Ilpu oTCyTCTBHUHM LIEHBI aKTUBHOTO PbIHKA JIJIsl aHAJOTUYHBIX OOJIUTaI[Uil TOTO K€ SMUTEHTA
HCIIONB3YETCS MOAXO0/ COXpaHEeHUs KpenuTHoro crpiaa. Ha yemorpenne YK miia moucka HeM3BeCTHOTO
KynoHa YK MOXeT onpeesuTh aHaJIOTHYHbBIE O0JUTaIli| IPYTroro SMUTEHTA, Ipu 3ToM Y K uHpOpMEpyeT
Crennanu3upoBaHHBIM JAemno3uTapuii 00 aHANOTHYHBIX OOJUralusXx Ha JaTy OICHKHM He II03/1Hee
CJIEIYIOIIEro paboyero JHsl.

1.1.4.1. Eciu 1ieHa akTUBHOTO PBIHKA 110 JaHHOW OOJIMIanyy Morjia ObITh OIpejesieHa He Ooee
gyeM 1 (oauH) MecsI] Ha3aJ, TO Ha KK/l JCHb C OIPEISIIIEMOM IICHONH PaCCYMTHIBACTCS Pa3HHUIA CTABOK
MEX1y JOXOIHOCTHIO K MOTANICHHUIO MO JaHHOW obmurauuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIii 1roparuu obmuranuu. Crpa 1 onpeaenseTcs Kak cpe/iHee 3HaueHUE MeX1y ITUMH pasHuLaMu. s
pacuera BEJIMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IMPUHUMAETCS PABHOM CTaBKe, IaroIei
JOXOJTHOCTb, paBHYIO (r+Spread) Ha AaTy OLEHKH, T]IE:

I — CTaBKa KpuBOH OeckynoHHOM noxoaHocTH peiHka Od3 (G-kpusas),

Spread — cpemnwmii cripa.
1.1.4.2. Ecnu ieHa akTUBHOTO phIHKA OONUTAIMK HE MOTJIa OBITh OTpe/iesieHa He Ooree yeM 1 mecsil
Ha3aj, TO B KQUe€CTBE KPEAUTHOTO CIp3Aa NPUHUMAETCS YCPEIHEHHBIA KPEAUTHBIA CIP3/] 38 OJIUH MECSIT
He OoJiee YeM Mo TpeM JAPYruM OOJHUralusM TOTO K€ SMUTEHTa ¢ Hanbosiee OJM3KUMHU K OIICHUBAEMOMY
moparusamu. KpenuTHbIi cipa paccunuThIBaeTcs aHamoruyuo . 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX OOJUTalui, UMEIOIIHNX IIEHY aKTUBHOTO PhIHKA B T€UEHHE
MPEABIAYIIEr0 MeCsla, TO Ui OLEHKM HEH3BECTHBIX KYINOHOB IPUMEHSAETCS IMOIXOJ «3IIECIOHOBY
KPEIUTHOI'O PUCKA [0 PEUTUHTY SMUTEHTA. J{JI pacyera BeIUYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSAETCS
dbopMyna TpUBEIEHHOW CTOUMOCTH, B KoTopod mieHa (PV) mpuHmMaercs paBHOW Onwmkaifiieil 1eHe,
OIpeJIeJIEHHOM IO IIeHe aKTUBHOTO PbIHKA Ha MHTepBaJie He Oosee, yeM 1 (0MH) MecAll ¢ 1aThl OL[CHKH.
Ecnu Takol IeHBI HET, TO B KAYECTBE LICHBI IPUMEHSAETCA CIIPABEAINBAs CTOUMOCTD Ha MIPEALIECTBYIOILYIO
naty. B xayecTBe CTaBKU JUCKOHTUPOBAHUSA UCIIOIB3YETCS JOXOIHOCTD 110 COOTBETCTBYIOLIEMY MHIEKCY
obyuranuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM IpyTie, K KOTOPOH OTHOCUTCS OLIeHHBaeMasi OOJIUTaIus:

B 3aBucuMoCTH OT KpEeIUTHOrO pEeHTHHIa y BBINYCKa JOJTOBOIM IIeHHOW OyMaru (KpeIuTHBIN
PEUTHHT B BaJIFOTE HOMUHAJIA), @ B CIIy4ae ero OTCYTCTBUSA - PEMTHHTa SMUTEHTA WIIN TOPYUYUTEIs (TapaHTa)
JOJITOBOM IIEHHOW OyMmaru, fojroBas IleHHas Oymara MOKeT OBITh OTHECEHa K OJIHOM W3 YEeThIpeX
PEUTHHTOBBIX Ty B cooTBeTcTBUU ¢ Tabnuueit 1 [punoxxenus 1. Ilpu Hann4uu HECKOIBKUX PEHTHHIOB,
BbIOMpAETCs] HANOOBIINM U3 UMEIOIIUXCSI aKTYaIbHBIX KPEIUTHBIX PEUTHUHTOB. Eciin mopy4nTenscTBo Mo
BBIIMYCKY JTOJITOBOM 1IEHHOW OyMaru o0ecrieuynBaeT UCIOHEHUE 0053aTeNIbCTB B IOTHOM 00BhEME U (HITH)
rapaHTUsl BblJJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
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Oymaram, TO BbBIOMpaeTCs HauOOJBIIMN U3 UMEIOIUXCSA aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB BBITyCKa
J0JITOBOM IIEHHOM OyMaru u nopy4duTens (rapaHTa).

Peiitunarosas rpynmna I - Uaaekc kopnopatuBHbIX oOsmranuid (1-3 rona, pedTHHT 1O HAllMOHATBHOM
peritunroBoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpynma II - Muagexkc xopmopatuBHbIX oOmurarnuii (1-3 roma, ruA- < peWTHHT 1O
HallMOHAIBHOM pelTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiituarosas rpymnma III - Maaexc kopnopatuBHbIX oOswmranuii (>0.5 roga, ruBB+ < pedTuHr no
HallMOHAIBHOU pelTuHroBoit mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA YpOBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBaJIBHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.1.5. Eciu sMUTEHT HE UMeeT PEUTHHTa, TO UCIIONIB3YETCS MOAXO0M «PEUTHHTA 110 JOXOIHOCTI.
JUjig 3TOTO Ha MOCJIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS Ll€HAa aKTUBHOIO pbhIHKA (WM Ha JaTy
OTIpeJIeJICHUs MTOCIIETHEr0 KyIOHa WM TocieHe odepTsl), onpenenseTcs Hanboee OIM3Kuii
110 JIOXOAHOCTU MHAEKC OOsMrainuii, oonuranys B JajbHEHIIEeM CUMTAETC NMpUHAAIeKAIEH K
9TOW KaTeropuu peUTUHroB. [lis pacuera BeJIMYMHBI HEU3BECTHBIX KYINOHOB IPHUMEHSETCS
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) nmpuHumaercst paBHOU Oivkaiiiiei
IIeHe, ONPEICTICHHON IO IICHEe aKTUBHOT'O PhIHKA Ha MHTEpBaje He Ooee, ueM | (0uH) MecsIr ¢
JaThl OLUEHKHU. Eciu Takod LieHbl HET, TO B KauecTBE LIEHbI NPUMEHSETCS CIpaBeaIuBas
CTOMMOCTb Ha IPEIUIECTBYIOLIYIO JaTy. B kauecTBe CTaBKM JHMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JIOXOJTHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJMranuii, COOTBETCTBYIOLEMY PEHTHHIOBOM
rpynie, K KOTopoi OTHOCUTCSI OLIeHHBaeMast OOJIUrarusl.

1.2. TIIporHo3dupoBaHHe NPOUEHTHBIX CTABOK /Uil IEHHBIX OyMar U HHbIX HHCTPYMEHTOB, NOTOKH
M0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha oCHOBe (opBapaHbIX cTaBok (MeToanMka nmpuMeHUMAa
TOJILKO B CJIy4ae, eCJId ONMCAHHBIN MOPS/I0K ONpeaeeHUsl KYIIOHA B MeTOAMKe COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B cOOTBETCTBUU C yCIIOBUSIMH BBIIYCKa PAaCCUUTHIBACTCS MPOTHO3HAS JIaTa OMpPEICIICHHs CTaBKU
JUISL 1-O0T0 KYTIOHHOTO NEpHoAa (dyyy).

b) Ha ocHoBe NnaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIpenensercss QopBapAHas nara i 1-To
KYIIOHHOT'O IEpHUOo/a:

datefl- = del'I + di
rac.

dateg; — GopBapanas naTa, MCMONIb3yeMast JUISl ONPEICTEHHUs TPOTHO3HOM CTaBKH 1-T0
KYIIOHA;

dyn — /1aTa ONPEJIENEHNS KYTIOHA, PACCIUTAHHAS B COOTBETCTBUH C 1. 1;

d; — cpok mns G-curve B TOAax, HCIOJB3YEMBIM IS OINpeAeNeHUs] CTaBKHU 1-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBUSAMH BBIITycKa ((popBapaHas Touka.

¢) [ i-ro KymoHHOTO TIepUoAa pacCUUTHIBAETCs (POPBAPAHBIN CPOK TSl OmpeAeNieHus KynoHa (t;, B
roJiax) Ha JIaTy OIEHKH:
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dyyn — date

t; =
! 365

Tac:

t; — QopBapaHbIl CpoK AN ompejelieHuss KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nHei),

dyyn — J1aTa ONPENIEIEHNS KYTIOHA, PACCYUTAHHAS B COOTBETCTBUH C I1.1;

date — nara OIEHKH.

d) ®opeapaHoe 3HaueHue cTaBky (f;) 1S 1-ro KYIMOHHOTO IIEpPHOa onpeaessercs mo Gopmysie:

1
ti+d;|a.
1+g.) 0 %4
]ciz ( gfl) _1

(1+Gi)ti
rue:
fi — dopBapmHOE 3HAUYECHUE CTABKH i-TO JICHEKHOTO MTOTOKA;

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLICHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - bopBapaHBIN CPOK AJISl ONPEICICHUS 1-T0 KyTIOHHOTO IEpHUOo/ia B ToAax (B KauecTBe
0a3bl pacueTa ucnonb3yercs 365 nuen);

d; — cpox mis G-curve B rojiax, MCIOJB3YEMbIH ISl ONPEIEICHHUS CTAaBKH 1-TO
KYIOHHOTO niepuoaa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONPENETERHOE Ha JATY (dyyr)-

e) Paccunrannbie (opBapaHble 3HAUEHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa.

1.3. Isis1 70ATr0OBBIX HHCTPYMEHTOB, IJIATEKU MO0 KOTOPbIM 3aBUCAT oT 3HayeHuid RUONIA nns
MIPOTrHO3UPOBaHUS OyIyIIUX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (POpBApAHON KPHUBOM, MOITYyUEHHON
Ha ocHoBe cBonmoB Ha RUONIA (mo nanueiM CBonds). /laHHBIE NpPOTHO3HBIE 3HAYEHUS
OOHOBJISIOTCS €XKEIHEBHO.

1.4. Ecin JeHeHbIl MOTOK 3aBHCHT OT M3MEHEHHUsI KJII04YeBOil cTaBKHU, NMyOiukyemoil bankom
Poccun, TO 111 IpOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS IPOTrHO3 KIIFOUEBOM CTaBKH.

Jns onpeneneHus cpaBeyIMBONM CTOUMOCTH:

- IPU IEPUOANYECKOM HAUYHUCIEHUHU MPOIIEHTOB - B KauecTBe Mporuo3a KiroueBoil cTaBku, HaUMHAas ¢
JIaThl, CIIETYIOLIEH 3a JaTON HAaYMCIIeHUs, IPUHUMAETCS Cpe/IHee 3HaUeHue Tnarna3ona cpenneit Kimouepoi
CTaBKH 332 COOTBETCTBYIOIINK KaJe€HIApHBINA 01/ 32 OCTABIINNUCS TIEPHOJ] B TEKYIIEM KaJeHIapHOM TOY,
CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C MOCIEAHUMHU OOHOBJIECHUSIMU COTJIACHO MOCTEAHEHN MyOIuKaum

MPOTHO3HOM TpaekTopuu KirroueBoii ctaBku Ha caiite banka Poccun (Pewmenus no nenexuo-kpeauTHoii nonuruke
| bank Poccuu (cbr.ru));

- B HMHBIX ClIy4asX - B KadecTBe Nporroza KitoueBoil cTaBkM NMpPUHUMAETCS CpelHee 3HAYCHHE
nuama3zoHa cpenHeil KioueBoil cTaBKkM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHHM C  IOCIEIHUMH
OOHOBJICHHUSIMH) 32 COOTBETCTBYIOLIUH IMEPHOJ, B 3aBHCHUMOCTH OT YCIIOBHH BBIMyCKa WJIH JOTOBOpA
(cnenkn).
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B cnyuae, ecnu Ha naty oreHku AeicTByromas KiroueBasi cTaBka BBIXOAMT 3a TPaHULbI JUalla3oHa
cpenneir KoroueBoil CTaBKM Ha TEKYIIMH KaJllGHTAPHBIM T0j/ 32 OCTaBIIMKCA TEPUOJ B TEKYIIEM

KaJICHOApHOM Ioly, CKOPPEKTUPOBAHHOI'O B COOTBECTCTBHUU C ITOCIICAHNMU 06HOBJ'I€HI/IHMI/I, IIPUMCHSACTCA

nerictBytomas KitoueBas craBka. /s mporuosa KiroueBoil cTaBkM Ha CPOK, TPEBBIIAIOIINI TPOTHO3HBIMA

IIEpHUOJ ITOCIIEHEN Ty OIMKaluy IPOTHO3HOW TPaeKTOpUHU KiroueBoi craBku banka Poccuu, npumensiercs

CpellHee 3HaYeHUE Auana3oHa cpeaneil KirroueBoi cTaBKy 3a MOCIECHUN KaleHAAPHBIN IO/l IPOTHO3HOIO

nepuoja.

L.5.

IIporHo3upoBaHye NPOLEHTHBIX CTABOK /IS HEHHBIX 0yMAar U HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX IepPeMeHHBbIX, OCYIECTBIISIETCS B COOTBETCTBUHM C [TOAX0/1aMH,
onucanHbiMM B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOXHOCTH NPUMEHUTh YKa3aHHBIE IOAXOJbI
OLIEHKa OCYILECTBIISIETCS HA OCHOBAHUU MOTHUBHPOBAHHOI'O CYXACHUS YIIPABIAIOLIEH KOMIIAHUH.

2. Ilo ymumenmy/ooauzayuu/KOHmpazeHmy npoucxoouo pe3Koe usMeHeHue KpeOumHno2o Kauecmaa.

2.1

2.2.

2.3.

Ecnu mpou3onuio ynydiieHre KpeJIUTHOTO Ka4eCTBa B CICICTBUH MOKYIIKA YMUTEHTAa KOMITAHUCH
c OousbllIel KpeauTOCTIOCOOHOCTBIO (0O0Jiee BBICOKMM PEHUTHHTOM), TO TPU OINPEACICHUN
HEM3BECTHBIX KYIOHOB B IOPSJKE, OMHMCAHHOM B I. 1, B Ka4eCTBE aHAJOTHYHBIX BBIYCKOB
UCTIOJIB3YIOTCS OOJIUTAIN KOMITAHHUH-TTOKYTIATEIIs.

Ecnn mpousonuio yxXyziieHne KpeIUTHOTO KadecTBa (CHIDKCHHE PEUTHHTA, KOPIOpPaTHUBHBIN
KOH(JIMKT, 3HaYUMBbIE MPETEH3WHU KOHTPAreHTOB WJIM TOCYJApCTBEHHBIX OpPraHOB W T.I.), TO
OTPEIEIAIOTCS aHATIOTUYHBIC CUTYAIUU C APYTUMH YMUTEHTAaMU B ITpolioM. B kadecTBe 6a3bl 11st
ONpEeACIICHUsI JOXOMHOCTH [UI pacyera BEJIWYHMHbl HEU3BECTHBIX KYIIOHOB HCIIOJIb3YETCS
OTHOCUTEJIBHBIA POCT CIIP3Ja MOABEPTHYBLIETOCS CTPECCY SMUTEHTA B IIPOLIOM, YMHOXXECHHBIN
Ha KPEAWUTHBIM CHOpAJI OLIEHHBAEMOTO JSMHTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOIIEHHE cpeaHero crpaa 3a 10 (mecsTs)
JTHE ¢ MOMEHTa CTPECCOBOT0 COOBITHS K CIIPIY 10 CTPEccoBOro coobITus. [Ipu s3TOM B TeueHUN
yKa3aHHBIX JIECATU THEH JOJDKHO OBITh HE MeHee 5 (MSITH) THEeH, Ha KOTOphbIe MO pe3ylbTaTaM
TOPrOB €CTh LIEHBI, UCIIOIB3YEMBIE JJI OLICHKU HAa aKTUBHOM pPBIHKE. B cilydae eciu Takux JHeun
MEHEE ISATH, TO U1 pacyeTa OTHOCUTEIBLHOIO CIP3/1a UCIOJIb3YIOTCS NIEPBHIE TAKUE IIATH JHEH.

Pe3koe n3MeHeHne KpeIMTHOro KayecTBa MOXKET IPU3HABATHCS B CIIEIYIOMIMX ClTydasx (BKIItoUas,
HO HE OTPaHUYMBAACH):

CHmKeHne/pocT peiTHHTa BBITYCKa/IMUTEHTA;

[IproGperenne SMUTEHTa KOMIIaHUEH ¢ Ooyiee BHICOKUM/HU3KUM KPEAUTHBIM KayecTBOM (Oolee
BBICOKMM/HU3KUM PEHUTUHIOM);

BxiroueHre SMHUTEHTA B CAHKIIHOHHBIN CIIMCOK;

Cepbe3Hblil KOPHIOPATUBHBIA KOH(JIHKT;

3HauYMTeNbHbIE TPETEH3UN KOHTPAreHTOB WM TOCYAapCTBEHHBIX OPraHOB.
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Ilpunoscenue Ned

IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CIPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )

[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

Nunexc Mocbupxu (IMOEX Russia Index)

[TetepOyprckas Gupxa"

I'onkonrckas ¢ongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢onmoBas 6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas GoHmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Helo-Mopkckas ¢oumoas Gupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas ponmoBas oupxa (NYSE American) | Dow Jones
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Ilpunooscenue Ne5

Buabl 1e0MTOPCKOM 32/10J12KEHHOCTH, KOTOPbIE NMPHU COOJII0IEHUH ONPe/le/IeHHbIX YCJI0BUI KBATH(PUIIMPYIOTCS, KAK ONlepAllMHOHHASA

I[eﬁI/ITOPCKaﬂ 3aJ0/IZKEHHOCTDb B TECHCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e6uTopcKoii 3210, 15KeHHOCTH

YcaoBus 151 NpU3HAHUS 1e0UTOPCKOM

3aJ0JKCHHOCTH onepaunonnoﬁ

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 3a10JKEHHOCTH

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 MHBECTUIIMOHHBIX (JOHIIOB

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

25 pabouux JAHEH C MaThl MPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

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 HIIA
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 aHs

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TIepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

3 pabouux aHs

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
JI0roBOpa

Jleburopckast 3a10JKEHHOCTD 110 HaYMCJIEHHBIM
MPOLIEHTaM Ha OCTaTOK JCHEXHBIX CPEICTB 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
pacueroB), 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
IOpUIMYECKUM JIUIIAM)

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTtel ee
BO3HHUKHOBCHUA (C Y4€TOM CpPOKa IMPOJIOHTAaIuU A
Nepe3aKIIOYeHUH JOrOBOPOB).

3 pabouux nHA

ABaHCBI, BBIJJaHHBIE TI0 CHEJIKaM 3a CYeT
uMymiectsa PoHna

OTtcyTcTBHE TPU3HAKOB O0ECIIEHEHNUS,

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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Jleburopckast 3a/10JKEHHOCTD 1o | OTCyTCTBHE MPU3HAKOB 00ECIICHEHUS 10 xaneHmapHbIX IHEHN C 1aThl IPU3HAHUS
npuurTaroniencs npemuu no BIIOU JIeOMTOPCKOM 3a10JHKEHHOCTH

OcoOble yc/10BUS, IPUMEHsieMble JIJIs1 OLleHKH U 00eclleHeHH sl 1e0UTOPCKOM 3210/ 1)KEHHOCTH, He YKAa3aHHOM B Ta0JMue BbIle:

e 11eOUTOpPCKas 3a/10JKEHHOCTD I10 aBaHCAM, BbIJAaHHBIM Ha OIUIATy yCIyT CIIEHUAIN3UPOBAHHOIO JENO3UTAPUS, ay IUTOPCKON OpraHu3aluy, OLIEHIIUKY,
OuprKe U JIMILy, OCYIIECTBISIONIEMY BEJICHHUE peecTpa BiaesblieB HHBECTUIIMOHHBIX TaeB [T ® u Ha oruiaTy pacxo/10B, CBA3aHHBIX C JIOBEPUTEIILHBIM
yIpaBJIEHUEM, OIICHUBACTCS 10 HOMUHAITY ¥ 00€CLIEHMBAETCS C YYETOM KPEIUTHOTO PUCKA B COOTBETCTBHHU C MOPSAKOM, yKazaHHOM B [IpuioxeHun
2, 1o ucTe4eHnu 25 pabouyux JAHEH C AaThl OKOHYAHUS CPOKA OKA3aHUs YCIIyT, YyCTAHOBICHHON YCIOBUSMHE JJOTOBOPA, IIPH OTCYTCTBUU MHBIX COOBITHIA
10 00ECIIEHEHUIO;

e J1ebuTopcKas 3aJ0KEHHOCTh Yrpasisitomied komnanuu [1M®, Bo3Hukinas B pe3yibTaTe HapyLIEHHs NpaB Bia/eibleB MHBECTUIIMOHHBIX I1acB,
OLIEHMBAETCS 10 HOMUHAITY M 00€CLIEHUBAETCS C yU€TOM KPEAUTHOI'O PUCKA B COOTBETCTBUH C MOPSIIKOM, YKa3aHHOM B [Ipunoxenuu 2, 1o uCTe4eHun
25 pabouux JTHEH ¢ JaThl €€ BOSHUKHOBEHMUSI.

ObecrieHeHnne ykazaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MMPOU3BOIUTCS MPU COOIIOACHUN CIEIYIOIINUX YCIOBHIA:

e Haguyre 00OCHOBAHHOTO 9KCIICPTHOI'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBJ’IHIOH_Ieﬁ KOMITaHUH O TOM, YTO YBCINYCHHUC CPOKOB OKa3aHUA yCIIYyT
WM IToraliCHuA I[C6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE ABJIACTCA CIICACTBUCM HECTATUBHBIX ITPOLUECCOB, BOBHUKIIUX B ACATCIBHOCTH NOJIKHHUKA,

¢ HAJINYUC JOKYMCHTAJIBLHOI'O NOATBECPIKACHUSA OT KOHTPpArcHTa CPOKOB MOTallICHUA 3a0JIZKCHHOCTU / OKa3aHMSs yciayr 1IN D.

JleObutopckasi 3aI0JKEHHOCTh MO0 BO3MEIIEHUIO HAJIOTOB U3 OIO/KeTa OLIEHHWBAETCS MO HOMHHANY M HE OOECIICHHBAETCS HE3aBHUCHMO OT CPOYHOCTH e
noranieHus. B ciayuyae momydeHust OT HaJIOrOBOTO OpraHa pemieHHst 00 0TKa3e B OCYLIECTBJIEHUU 3adeTa (Bo3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HaJora,
MIPOUCXOUT Npekpaiienue npusHanus B [IN® nedutopckoil 3a105KEHHOCTH MO BO3MEIIEHUIO CYMMBI HAJloTa, B pa3Mepe, YKa3aHHOM B TAaKOM pEelIeHUH.
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Ilpunosicenue Nob

IMopsinok onpeneeHus CpaBeIIuBOi CTOUMOCTH IEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 nieHHbIX OyMar MeKIyHAPOIHbIX
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, MEKIYHAPOAHBIX OpraHU3alUi, THOCTPAHHBIX (PMHAHCOBBIX OpPraHU3alMi, MEXIyHAPOJHBIX PAacuETHO-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 PBIHKOM) 3a MOCTEAHUN TOPTOBBIM J€Hb B MOPSAJIKE yObIBAaHHS
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 1IEHa HA MOMEHT OKOHYaHUsI TOProBoi ceccur MoOCKOBCKOHM Oupxxu Ha naty ompezneneHus CUA, npu
YCIOBUHM, YTO JlaHHAas L€Ha HaXOAWUTCA B Ipelenax cIpera I0 CIpocy M IPEUIOKEHUI0 Ha YKa3aHHYHO 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 uctopuueckoit 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
23.10.2025 17:12:33 23.10.2025 17:40:45




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, YCTAaHOBJICHHOTO
mpod. y4YaCTHHUKOM JUIsI BO3MOXKHOTO COBEpIICHHUS CHEIKH IO
IIPEAOCTABICHHON KOTUPOBKE. IIpn 3TOM CBEJICHUA 0
Ha0I110/1a€MBIX/TIOITBEPKIAEMBIX KOTUPOBKAX JOKHBI OOHOBIISITHCS HE
pexe, 4yem Ha Kaxayro naty ompeneineHuss CHA. B tom ciydae, 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$ITGJ'IBCTB, CBHUACTCIIbCTBYIOIIUX (6]
HEBO3MOXXHOCTH OCYIIECTBUTH HAJEKHYIO OIICHKY aKTHBa B
cootrBercTBUu C¢ DenmepanpHbiM 3akoHOM N-135 "OO6 oneHOYHOM
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 ¢ DeaepanbHpiM 3akoHOM N-135 "O6
OIICHOYHOU aearenbHocTH" OT 29.07.1998 rona)
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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

I{eHbl OCHOBHOTO PBIHKA U3 YKCJIa aKTUBHBIX HHOCTPAHHBIX OMpK Ha aaty omnpeneneHus CHA 3a mociaeIHUN TOPrOBbIH I€Hb,
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 OHUpKaX

Ooupxa) u

3 ypoBeHb cripaBeJINBOM

CTOMMOCTH

1) wuena (CTOMMOCTB), OMpeaeICHHAs
HaOJII0AaeMBIX/TIOATBEPKIAEMBIX ~ KOTHPOBOK,  IPEAOCTABICHHbBIX
npod. YyYacTHUKAMH pBIHKA IIEHHBIX OyMmar, Ha OCHOBaHHUH
MOTHBHUPOBAHHOI'O CYKJEHUs Y IIPABIIAIOIEH KOMIIAHUHU (B TOM 4YHCIIe
0 CIIOCOOHOCTH pealin30BaTh aKTHB TAKUM JIMIAM), B TEUCHHE CPOKa,
YCTQHOBJICHHOT'O MPO(). YYaCTHUKOM JUUIsl BO3MOYKHOI'O COBEpPLICHUS
CHCJIKM II0 NPEIOCTaBICHHOW KoTupoBke. IIpu sTOoM cBemeHus o
Ha0JII01aeMBIX/TIOTBEPIKIAEMbIX KOTHUPOBKAX JOJKHBI OOHOBIISATHCS
€KEMECAYHO Ha MOCJIeIHUN paboumil JeHb KajlleHaapHoro Mecsua. B
TOM cllyyae, €cii HampaBiieHHass HHGpopMmauus Ju00 corJalleHue,
peryiupyroiiee OTHOUIEHHUS] CTOPOH, HE COJIEPKUT yKa3aHUsI Ha CPOK,
B T€YEHHE KOTOPOro Mpod. y4acTHUK IOTOB COBEPILUTH CAEIKY IO
MIPEIOCTABIIEHHON KOTHPOBKE, TO Takas KOTHPOBKA MOKET
UCIIOJIb30BAThCA Ul LEJIeH ONpPENEeIeHHsl CIIPaBeNIMBO CTOMMOCTHU
LIEHHOW OyMaru TOJBKO 110 COCTOSIHUIO Ha JaTy KOTUPOBKH.

2) ueHa (CTOMMOCTb) OIpe/iesIeHHast HA OCHOBAaHUHU OTYETa OLIEHIIIMKA,
COOTBETCTBYIOILIETO 3aKOHOJATENbHBIM TPEOOBAHUSAM B OTHOLIEHUU
oueHku umymectsa [IU®, 6o 0 (Homb) (B cilydae MOATBEPKACHUS
HEBO3MOXKHOCTH paciopsiKaTbcs aKTUBOM M HaJIM4Ks 00CTOSITENBCTB,
CBUJCTEIBCTBYIOIIUX O HEBO3MOXHOCTH OCYIIECTBUTH 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)

AO "Ab KAMNTA" 000

EcaynkoBa
23.10.2025 17:40:45

CokoBukoB Mwuxaun HpbeBuy
23.10.2025 17:12:33
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HcTounnku neH
HKO AO HPJ] https://nsddata.ru/ru/products/valuation-center

I'pynma kommnanwii Cbonds
CpenHsis MHAMKATHBHAS 1I€HA, ONPEACICHHAs 10
meroauke «Cbonds Estimation Onshore» https://cbonds.ru/company/Cbonds Estimation Onshore

NudpopmalimoHHO-aHATUTUYECKUH TTPOLYKTOM
RuData Price MexxnyHnapoaao# nHpOpMaMOHHOK
rpynis! «MHTepdakc»

WnnexcHas 1eHa, onpeeneHHas o MeToAuKe
RUDIP RUS
https://rudata.info/aboutDB/data-price
CrpaBeanuBas CTOUMOCTH IIEHHBIX OyMar, onpe/ielieHHas Ha OCHOBAaHUU OTYETa OILICHIUKA JODKHA YUUTHIBATh JIEHCTBYIOIINE OTPAHUYUTENbHBIE MEPBI,
BBEJICHHBIC B OTHOIICHHUH BIIAJICIIbIA IICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIISIONIETO MpaBa Mo EHHBIM Oymaram) JTu00 MHOTO JuIa (OpraHu3aIumn), B
KOTOpPOM (KOTOPOI1) yUUTHIBAIOTCS MpaBa Biaieiblla LIEHHbIX OyMar, cocTaBisomux umymiectso [IN®, u (1nn) Mecto XpaHeHHs OLECHUBAEMbIX LIEHHBIX
Oymar
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