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1. OBIIME IMOJIOXKXEHMUA

Hacrosiue [IpaBuna onpeneneHuss CTOMMOCTH aKTUBOB (faniee UMeHytoTcs [IpaBuia) npuMeHstorcs
B OTHOILIEHUM NAeBbIX WHBECTUIIMOHHBIX (POHOB, MHBECTULIMOHHBIE MAa KOTOPBIX MpeIHa3HAYEHBI IS
KBAUTM(DUIIMPOBAHHBIX ~ MHBECTOPOB, IO/  YIpPaBJICHHEM 3aKpBITOTO aKIMOHEPHOTO oOIecTBa
"Vupasnsrontas kommnanus "{uana" (nanee umenyercs @ona, ®oHb1) u pa3paboTaHbl B COOTBETCTBUU C
TpeOOBaHUAMH 3aKOHOJaTeIbcTBa Poccuiickoit deneparum, B ToM yncie Yka3zanus banka Poccuu ot 25
aBrycta 2015 1. Ne 3758-Y «O0 onpeneneHnd CTOUMOCTH YUCTHIX aKTUBOB WHBECTHIIMOHHBIX (DOHIIOB, B
TOM YHCJIE O TIOpPAJIKE pacuéTa CpeIHET0J0BOM CTOMMOCTH YHUCTHIX AKTUBOB [1a€BOI0 MHBECTUIIMOHHOTO
¢boHIa W YHCTBIX aKTUBOB aKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, pacy€THONH CTOMMOCTH
WHBECTUIIMOHHBIX I1a€B TACBBIX WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B
OIJIaTy MHBECTUI[MOHHBIX MaeB» (Jajiee MMEHyeTcs YKa3aHHe) M HMHBIX HOPMAaTHUBHBIX aKkTOB banka
Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSIOK M CPOKH OINIPEIEIIEHUS] CTOUMOCTH YHUCTBIX aKTUBOB POH/IOB (Hasee
umenyerca CHA), B ToM uucie nopspok pacuéra cpensnerogosoii CHA ®onpa, NOpsSAOK ONpeEneIeHUs
pacu€THOM CTOMMOCTHM MHBECTHLIMOHHOTO nas POoHAA U MOPSAAO0K ONpENeNeHUss CTOMMOCTH MUMYILECTBA,
IIEPEJaHHOI0 B OIUIATy MHBECTULMOHHBIX mMaeB Donpna. IlpaBuna ompenendroT KpuUTepuu NpPU3HAHUS,
IPEKpAaIEeHUs IPU3HAHUS U METO/Ibl ONPEIETICHNs CTOUMOCTH aKTUBOB M 0043aTENbCTB.

VYnpasmsromas komrnanus @onna obs3ana onpenensiate CHA B coorBercTBuu ¢ [IpaBunamu ¢ yaérom
HACTOAIIMX W3MEHEHMH M [JONOJIHEHHWH, INPU YCIOBMM HUX coriacoBaHus Criennaan3upOBaHHBIM
nenosutapueM donpa.

Hacrosimme IlpaBuna momjexaT npuMmeHeHHIO ¢ «23» wutoHs 2026 roga mpu YCIOBHHM, YTO HE
HaCTynujo OocHoBaHHWe s mpekpamieHus Ponpa. Hacrosimme [IpaBuna mpuMeHSIOTCS ISl KaXA0TrO
@oHIa HCKIIOYUTENBHO B paMKaX TeX aKTHUBOB U 0053aTeNbCTB, KOTOpbIE MPEAYCMOTPEHBI
MHBECTULIMOHHOM JAEKJIapallei KaxKJ10ro KOHKpeTHOro @oxHpa.

Hacrosmue [IpaBuna npuMeHnsitores i kaxaoro @oHAa UCKIIOYUTEIBHO B PAMKAX TE€X aKTUBOB U
00513aTeNBCTB, KOTOPBIE MPEAYCMOTPEHBI MHBECTUIIMOHHON AeKIapanueil Kaxaoro kKoukperHoro ®oxna.

st Bcex doHmoB, nata Havana (HOPMHUPOBAHMS KOTOPHIX HE HACTYMHJIA IO COCTOSHHUIO Ha JaTy
BCTYIUICHHUS B cuuly Hactosimux [Ipasu, [IpaBuiia noasexaT mpUMEHEHMIO C AaThl Hauana pOpMHUPOBaHUS
DoHoB.

st Bcex (OHIOB, HAXOIAIIMXCA Ha (POPMHPOBAHUU, MO COCTOSHHUIO HA JaTy BCTYIUJICHUS B CHILY
Hactosimux [TpaBun onpenenenust CHA neiictByer penakuus [IpaBuii, yTBep:kIeHHas HA MOMEHT Havajia
¢dopmupoBanus Gonaa. C natel 3aBepiieHus: GpopmupoBanus @onga npuMeHstoTces Hacrosmue [IpaBuna
onpexaenenus CHA.

st Bcex (OHIOB, HAXOASIIUXCSA Ha NMPEKPALICHUH, MO0 COCTOSHUIO Ha JIaTy BCTYIUICHUS B CHITY
Hactrosiimmx IIpaBun onpenenennss CHA neiictByer penmakuusi [lpaBui, yTBep)kJAeHHas Ha MOMEHT
MIPUHSATHSL pEIIeHUs O NpeKpaiieHus GoHma.

st Bcex (OHAOB, B KOTOPBIX IO COCTOSIHUIO HA JIATy BCTYIUIGHHS B cuily Hactoaumx IIpaBun
onpeaeneHuss CYA nOpuHATO pelIeHUWE O BbIAAY€ JIOMOJTHUTENBbHBIX WHBECTULIHMOHHBIX TaeB DoHaa
HACTOAIIINEC NU3MCHCHUA U NOIIOJIHCHUS B HpaBHna moajexar HpI/IMeHeHI/IIO C aThI 3aBepmeHI/1;1 BbIAa4Yu
JIOTIOJTHUTEIBHBIX HHBECTUIIMOHHEBIX IMaeB DoHpa.

W3menenus u nonosnneHus B [IpaBuia MoryT ObITh BHECEHBI TOJBKO B CIIydasiX, MPEAyCMOTPEHHBIX
Vka3zaHuewm.

JlaHHBIC, MOATBEPKAAIOIINAE PACUETHI BEJIMYWH, NPOU3BEICHHBIE B COOTBETCTBUM C [IpaBunamu,
xpansTcs He meHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOMIETO pacuéTra.

Meroabl ompeneneHus CTOMMOCTH aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA pPa3HbIX MaeBbIX
WHBECTUIIMOHHBIX (DOHIOB W (MJIM) aKIMOHEPHBIX WHBECTUIIMOHHBIX (DOHIOB, HAXOJSAIIUXCS IO
yIpaBjieHUEM Y IpaBisioeil KOMIIAHUH, HE TOJKHBI pa3InyaThCs.
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B cnyuyae npuoOpeTeHHsi aKTHBOB, KPUTEPUM MPHU3HAHUS KOTOPBIX WU METOIbl OINpeAesieHUs
CTOMMOCTH, KOTOPBIX HE OMHCAHbBI B HacTosmumx [IpaBunax, YmpaBisromas KOMIaHHs 3a0J1aroBpeMeHHO
BHOCHT JIOTIOJIHEHUsI B HacTosiue [IpaBuna.

Konuu oT4€T0OB OLIEHIIIMKOB, UCII0NIb30BaHHbIX B TeueHue 3 (Tpéx) nocneaHux JIeT Ipy onpeacIeHun
CUYA, nipeaocTaBisroTCs 10 TPEOOBAHUIO BIIAJICTbIIEB MHBECTUIIMOHHBIX MaéB Donpa. [lnara, B3umaemas
3a MIPEIOCTaBJIEHNE YKa3aHHBIX KON, HE MOYKET MPEBBIIIATh 3aTpaT Ha UX U3TOTOBJIIEHUE.

[IpaBuna @oHja, a TaKKe U3BMEHEHHUS U IOTIOJIHEHUSI, BHOCUMBIE B HUX, PACKPBIBAIOTCA Y TPaBIIAIOLIEH
KOMITaHHEH Ha CBOeM caiiTe B MH(OPMAIIMOHHO-TEICKOMMYHHUKAIIMOHHON cetn "MHTepHeT" mo aapecy:
www.uk-diana.ru

[IpaBuna packpbIBalOTCS YTpaBisiomel KOMIaHWEH Ha CBOeM caiTe B HMH(OPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTn «IHTepHeT» He Mo3/Hee HA Hayasia cpoka popmupoBanus PoHpa.

N3menenusa u pomnonHeHus, BHOcUMbIe B IIpaBuia, pacKpblBalOTCS YIPaBISIOMIEH KOMIIAHWEW Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHUKAIMOHHOW ceTu «WHTepHeT» He mo3gHee 5 ([larm)
pabouux aHEW A0 AaThl Havasa npuMeHeHus [IpaBui ¢ BHECEHHBIMU N3MEHEHUSIMU U JOTIOJTHEHUSMU.

Ha caiite Ympasmistomeld koMnanud B UHPOPMAIMOHHO-TEIICKOMMYHHUKAITMOHHOM ceTn « IHTepHeT»
noctynnsl [IpaBuia, nelictByromue B TeueHue 3 (Tpex) mociiemHUX KaJeHIapHBIX JIET, BCE U3MEHEHUS U
nonojiHeHus, BHeceHHbIe B [IpaBuia 3a 3 (Tpu) mocneqnux KajaeHIapHBIX Toja.

2. MMOPAJOK M HNEPHOANYHOCTD (JATHI) ONPEJAEJEHHUA CUYA, A TAKXE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEAEJISAETCAH CHA

CUYA ompenensercss Kak pa3HHUIIA MEXIYy CTOMMOCTBIO Bcex akTUBOB MDoHna (danee umewnyromces
axmuesl) M BETMYUHOMN BCeX 0053aTeBCTB, MOANEKANTNX UCIIOTHEHHIO 33 CUET YKA3aHHBIX aKTUBOB (Oajiee
umeHnytomes oos3amenvbcmea), Ha MOMEHT onpeneneHus (pacuera) CHA.

CTouMOCTh aKTMBOB M BEIUYMHA OO0S3aTENBCTB OIPENENAIOTCS IO CIPAaBEIMBOM CTOMMOCTH B
COOTBETCTBHMU ¢ MexayHapoausiM craHgaptoMm (uHancoBoir otdyetHoctu (IFRS) 13 «Omenka
CIIpaBeVIMBOM CTOMMOCTU» B pelakluy, nercTByromel B Pocculickonn denepanuu Ha MOMEHT pacdera
CUYA, c yuetom TpeboBanuii HacTosux [IpaBuit.

CTOMMOCTb aKTHBOB, B TOM UHCJIE ONPE/ICJICHHAs HA OCHOBAaHUHU OTYETA OLEHIINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBanusMu DenepanbHOro 3akoHa oT 29 mrons 1998 r. Nel35-®3 «O06 orneHouHOM
nestensHOCTH B Poccuiickoit @eneparuny (Oanee umenyemces @3 « 06 oyenournoti desmenvHocmu 8 PDy),
ompenenseTcss 06e3 ydera HaJIOroB, KOTOPBIC YIUIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOJATEIHLCTBOM
Poccuiickoit @enepanuy WM HHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUH U peau3alii yKa3aHHbIX
AKTUBOB.

AKTUBBI U 00s13aTenbeTBa MpUHUMAKOTCs K pacuéty CHA B cinyyae uX MpU3HAHUS B COOTBETCTBUU C
Mex1yHapOAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccuiickoit @enepanuu.

B cnyuae onpenenenusi CTOMMOCTH aKTHBa Ha OCHOBaHHMH OTYETa OLICHIIMKA /1aTa OLIEHKH CTOMMOCTHU
JOJKHA OBITh HE paHee OJHOTO Troja 0 JaThl, MO COCTOSHHUIO Ha KoTopyio ompeaensiercs CYUA 3a
UCKIIIOYEHUEM CHUTYalluHu, KOTJla CTOMMOCTh aKTHBa MaeBOr0 MHBECTHIIMOHHOTO ()OH/A HMCIIONb3YETCs B
HEJIAX OCYHICCTBIICHUA BbIJa4U, IOTralliIiCHUS I1ACB. B sTom CJIy4dac nara OUCHKU CTOUMOCTH JOJI?KHA 6I>ITB
He paHee 6 (IIeCTH) MeCSIIEB 0 JaThl, IO COCTOSHUIO Ha KOTopyto onpenensercs CUA.

CTOMMOCTh aKTHMBa MOKET OMNpPEAENATHCS HAa OCHOBAHUM OTYETA OLEHIIMKA, €CIM TAaKOW OTuYeT
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHUU KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpraHU3alHMi
OILICHIIIUKOB HE MPUMEHsIUCh B TeueHue 2 (/IByx) mer B kommuectBe 2 (/IByx) m Oonee pa3 Mepsl
TUCIUTIIMHAPHOTO BO3JIEUCTBUS, NTpeaycMoTpeHHBIX D3 «O06 ornleHoYHOM AesTenbHOCTH B POy, a Takxke
BHYTPEHHUMHU JOKYMEHTaAMHU CaMOPETYJIHUPYEMBIX OpraHu3aluil OLICHIIUKOB, M CTaXX OCYILECTBICHUS
OLICHOYHOM JEATEIbHOCTH KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.
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Hepeqem, AKTUBOB, OICHUBACMBIX 110 OTYETY OICHIIIMNKA:

e Jlonu B ycTaBHBIX KanuTaiaax oOMIECTB C OTPAHUYEHHON OTBETCTBEHHOCTHIO;

e [lpaBa yuyacTusi B yCTaBHBIX KamuTajllax MHOCTPAHHBIX KOMMEPUECKHX OpraHu3anuil (3a
UCKITIOYCHHEM LIEHHBIX OyMmar);

e Ilennsie Oymaru, Mo KOTOPHIM HEBO3ZMOXKHO OIPEICIIUTh CIPABEAINBYIO CTOMMOCTb HHBIM
CII0co00M;

e Henuxumoe UMyIecTBO;

e lIMymiecTBeHHbIE TpaBa U3 JOTOBOPOB Y4aCTHUs B JOJIEBOM CTPOUTEIHCTBE;

e lmymiecTBeHHBIE MpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM IpaBa COOCTBEHHOCTH HAa OOBEKT
HEJBIDKUMOCTH (€T0 YacTh) IIOCIIC 3aBEPIICHHs] €r0 CTPOUTENHhCTBA (CO3MaHHME) U
BO3HHUKAIOIIME U3 JOrOBOpa, CTOPOHOM IO KOTOPOMY SIBIISICTCS IOPUAMYECKOE JIUIIO,
KOTOPOMY MPHUHAAJICKUT MPAaBO COOCTBEHHOCTH WJIM MHOE BEUTHOE MPaBO, BKIIOYAs MPaBo
apeH[Ibl, Ha 3€MEJbHBIA Y4YacTOK, BBIJICJICHHBIH B YCTAHOBJICHHOM TOPSAKE JUIS IEIel
CTPOUTENIbCTBA 00bEKTA HEIBUKUMOCTH, U (WJIN) UMEIOLTUM pa3pelieHre Ha CTPOUTETHCTBO
00BEeKTa HEABWKUMOCTH HA YKAa3aHHOM 3E€MEJIbHOM Yy4YacTKe, JHO0O0 IOpUANYECKOe JUIIO,
WHBECTUPYIOLIEE JICHEXKHBIE CPEJICTBA WM MHOE MMYIIECTBO B CTPOUTEIHCTBO OOBEKTA
HEBM)KHUMOCTH;

e lmymiecTBeHHbIE TpaBa W3 JOTOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYIIECTBISIETCS
CTPOUTENBCTBO (CO3/1aHKNE) OOBEKTOB HEABMKUMOTO MMYIIECTBA (B TOM YHCIIE Ha MECTE
CHOCHUMBIX OOBEKTOB HEIBMXMMOCTH) Ha BBIJCIIEHHOM B YCTAHOBJIGHHOM MOPSAKE IS
1ejael CTpouTenbCTBA (CO3MaHMS) YKA3aHHOTO OOBEKTa HEABHIKUMOCTH 3E€MEITbHOM
y4acTKe, KOTOPBIH (ITpaBo apeH bl (CyOapeH 1bl) KOTOPOro) cocTaBisieT akTuBbl DoH/a;

e lmymiecTBeHHbIE TIpaBa W3 JOTOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYIIECTBISIETCS
PEKOHCTPYKLUS 00BEKTOB HEIBUKUMOCTH;

e lmxeHepHBIE COOPYKEHHUS W CeTH (BKIIIOYAsl JIMHEHHBICE OOBEKTHI), a TaKKE OOBEKTHI
WH)XEHEPHOW MH(paACTPYKTYphl, oOecrieunBaronie GyHKIIMOHUPOBAHUE, HKCILTYyaTaIUI0 U
KOMMYHaJIbHOE o0ecrieueHne 00beKTOB HEJIBUKMUMOCTH, a TaKKe MH)KEHEPHbIE CUCTEMBI U
obopynoBaHue, obOecrneunBaomye (YHKIIMOHUPOBAHUE W JKCIUTyaTallMi0 OOBEKTOB
KalUTaJIbHOTO CTPOUTENIbCTBA;

e [lpoexkTHass JOKyMEHTalusi [UIsi CTPOMTENbCTBA WM  PEKOHCTPYKIHH  OOBEKTa
HEJBM)KHUMOCTH;

o [IlIpaBa apeH bl HEABMKMMOTO UMYIIECTBA;

e [IlpaBa apeH/pI HAa MHBIC aKTUBEI B JOpPME MpaBa MOJIb30BaAHUS;

e [lpaBa uCHOJB30BaHUS PE3YJIHTATOB HHTEIJICKTYaJbHOU NEATENbHOCTH (KOMMEpYEeCKHe
0003HauEHHsI, CEKPETHI IPOM3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;

e ckirounTenbHOE MPaBO W/MIM MPaBO aBTOPCTBA HAa M300pETEHHE, MOJIE3HYI0 MOJIEINb,
MIPOMBIITUICHHBINA 00pa3er] (MaTeHT);

e BreOupxeBbie mpou3BoaHbIe (uHAHCOBBIE WHCTpYMEHTHl (BIIOU) wim otnenbHbIE
napamerpsl BIIOM, B TOM 4ucie IieHa HUCIOJHEHUS, B CIy4asX, IPEAyCMOTPEHHBIX
Hactosmmmu [IpaBunamu onpenenenus CUA;

e Jlebutopckas 3aJ0JDKEHHOCTb, B CIyyae HadU4us NPU3HAKOB OOECIICHEHUs, a TaKkKe
HEBO3MOXXHOCTH IPUMEHEHHUSI UHBIX METOOB OIPEJICIICHUS CIIPaBeIMBON CTOMMOCTH.

[Tpu onpenenernnu CYA B cocTaB 00513aTeICTB HE BKIIFOYACTCS PE3EPB Ha BBIIUIATY BO3HATPAKICHUS
VYopasnsomein komnanuy, Crnenuain3upoBaHHOMY —JIETIO3UTapHI0, ayAMTOPCKOW  OpraHu3alu,
oueHUKy PoHIa M JMIy, OCYIIECTBIIAIOIIEMY BEICHHE PEECTpa BIAACIbLEB MHBECTULMOHHBIX I1aEB
nmaeBoro WHBeCTHLHMOHHOrO MoHIA (danee umenmyemcs pe3eps HaA BbINAAMY B03HASPANCOCHULL),
ONIpEACICHHBI UCXOAS M3 pa3Mepa BO3HArpaXkACHHUsA, IPELyCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIIAM
IIpaBunaMu qOBEPUTENILHOTO yipaBiaeHuss POoHIOM.
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He nonyckaercst BKIIOUEHHE B COCTAaB 00s13aTENIbCTB MHBIX PE3EPBOB, B TOM YHCIIE pe3epBa Ha OIIary
pPacxo/10B, CBA3aHHBIX C JOBEPUTEIbHBIM yIPABICHUEM UMYILECTBOM, COCTABIISIIOIIUM DOHI.

CYA ®onoa onpeoenaemcsn:

e Ha JaTy 3aBepuieHus (okoH4aHus) GopmupoBanus PoHna,

e qocie 3aBeplieHus (OKoHYaHUs) (opmupoBaHuss DOHAA - €KEMECSIUYHO Ha MOCIEIHUMN
pabounii 1eHb KaJeHIapHOTro MecsIa;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4M, ITOTAICHUS U 0OMEHA NHBECTUIIMOHHBIX MaeB - Ha JAaTy
BO300HOBJICHHUS MX BBIJIauH, IIOTAIICHUS U OOMEHA;

e B ciyyae npekpauieHus @oHaa - Ha 1aTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKpaIleHus;

e Ha mocienHui pabouuii 1eHb cpoka MpuéMa 3asBOK Ha mpuoOpeTeHue, morameHue 1 0OMeH
WHBECTUIIMOHHBIX MagB;

® Ha JaTy COCTaBJICHUS CIHCKA BJIAJENIbLIEB MHBECTUIMOHHBIX MaéB B Clyyae YaCTUYHOTO
MOTalIeH!s] UHBECTUIIMOHHBIX MaéB 0e3 3asBIeHMs TpeOOBaHMI! BJIa1€TIbIIEB MHBECTULIMOHHBIX
maéB 00 MX MMOralICHNH;

e Ha JaTy, NPEALISCTBYIONIYIO JaTe Iepeiadd MpaB U OOS3aHHOCTEH MO JOTOBOPY HOBOM
YIPaBIISIIONIECH KOMITAHUEH TTPU CMEHE YIPaBJISIONIer koMmanuu DoHpa.

CYA omnpenensieTcsi B CPOKHM, YCTAaHOBJIIEHHbIE HOPMAaTUBHbIMU akTamu banka Poccum.

CHA @onga omnpenenseTcss MO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOTO BpPEMEHHU,
cooTBeTCTBYOIMKE 23 yac. 59 MMH. aThl, Ha KOTOpylo paccunuthiBaeTcsi CHA Toro yacoBoro mnosca, B
KOTOpOM ObliTa COBEpIlIeHa HanboJsee Mo3IHss caenka (onepaius) ¢ umyectsoM DoHa B 1aTy pacyera
CYA, wnu packpbIThl HauboJsiee MO3THUE JAHHBIE (C YYETOM pa3HHUIBI BO BpEMEHH), TpeOyemble s
OTpe/IeIICHUS CITPaBEITMBON CTOMMOCTH aKTUBOB (0053aTEIbCTB).

CrpaBeaninBasi CTOMMOCTD KaXI0TO akTuBa (00s3aTenberBa), CUA, B ToM unciie cpeaneronoBas CUA,
a Takke pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO nasg PoHJIa ONMpenessioTcs ¢ TOYHOCThIO A0 2 (JByX)
3HAKOB IOCJIE 3aMsATOM, C MPUMEHEHHEM MPABHII MAaTEMAaTUYECKOT0 OKPYIJICHUs B BAIIOTE, YKA3aHHOU B
[IpaBunax noBepurtenbHOro ympasieHuss DonmoM. Eciam BamoTa akThBa HE COBIAJAET C BAIIOTOM
onpenenenuss CHA, to onpeneneHue CupaBeaiuBOM CTOUMOCTH OCYIIECTBIISIETCS C YUYETOM CIEAYIOIINX
OKpYTIJIEHUI: 3HAUEHHE CIPABEIIMBOM CTOMMOCTH aKTHBa B BaJlIOTE€ aKTHBA OKpyriysercs a0 2 (ABYX)
3HAaKOB TMOCJE€ 3alsiTOM 10 TMpaBUiiaM MAaTeMaTHYeCKOro OKPYTJEHHUsS, YMHOXAeTCsi Ha Kypc,
YCTaHOBJICHHBIN B HacTosmux [IpaBunax, u okpyrisercs 10 2 (IByX) 3HAKOB ITOCTIE 3aISITON.

B ciygae eciu B [IpaBuiiax gosepurenbHOro ynpasieHuss @OHIOM He yKa3aHa BajlloTa, B KOTOPOU
onpexaensiercas CHA, B Tom uncie cpennerogoBasi CHA u pacu€rHasi CTOUMOCTh MHBECTULIMOHHOTO Tias
doHa, TO YKa3aHHBIE CTOUMOCTH OTPEIEINISIOTCS B PYOIIsIX.

B ciyuasx u3MeHeHHs HaHHBIX, HA OCHOBaHHMH KOTOpbIX Obwia ompeaeneHa CUA, CHA momgiexur
nepepacuéry. Ilepepacuér CYA He ocylecTBiasercs TOJIBKO B Cllydae, KOrja OTKJIOHEHHE
MCIIOJIb30BaHHO B pacuére CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocrapisieT menee uem 0,1% koppekTHoit
CUYA, u otkionenue CHA Ha 3TOT MOMEHT pacuéra coctanisieT meHee 0,1% koppextHoit CHA.

I[Ipu pacuete CYA gomycTUMO TPUMEHEHHE SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Yrpapnsomeid KOMIaHHH B CIIy4asX, YCTAaHOBJICHHBIX HacTosmuMmu [IpaBuimamu, a Tak K€ B HHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOTJa TeKyIMe METOIbl OIpeAeNeHUs CIpPaBeUIMBOM CTOUMOCTH aKTHBa
(oOs3aTenbCcTBA) C  YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSITENBCTB MPHBOIAT K HCKAKEHUIO
CIpaBeIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAHHOTO CYXKJIEHHUS OOECHeurnBaeT HaAeKHOEe
OTpe/ieNieHUe CIpaBeIUBON CTOUMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeGoBaHMSIM 3aKOHOIATEIHCTBA
Poccuiickoit ®eaepannn. IKCepTHOE (MOTUBHPOBAHHOE) CYKICHHE — ATO JOKYMEHTAJIBHO O(POPMIICHHOE
npodeccuoHalbHOEe CYXKIEHUE YTPABISIONICH KOMIIAHUHU, COTJIACOBAHHOE CO CIICIHATU3UPOBAHHBIM
JeTI03UTapueM, coJieprkaliee 00OCHOBAaHHBIE pacyeThl U BBIBOJBI 00 OIIEHKE CIPAaBEIJIMBOM CTOMMOCTH
aKTUBOB H/WIIM 0053aTENbCTB, O BEIMYMHAX, HCIOIH3YEMBIX B pacyeTe CIPaBEIJIMBOM CTOMMOCTH, O
BBISIBJICHHBIX OCHOBAHUSX MPHU3HAHUS/IPEKpalIeHUs] TPU3HAHUS aKTUBOB/00SI3aTENIbCTB, O BBISBICHHBIX



MPU3HAKAaX BO3HUKHOBEHUS KPEJAUTHBIX PUCKOB M MPOYHUX OOCTOSTEILCTBAX, KOTOPBIC BIUSIOT HA OIICHKY
CIpaBeJIMBOM CTOMMOCTH B cooTBeTcTBUU ¢ MCDO 13.

3. INPU3HAHMUME, IPEKPAIIEHUE IIPU3HAHUA U OHEHKA JEHEXHbIX
CPEJCTB, B TOM YHUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINU

IIpu3HaHue NEHEKHBIX CPEACTB Ha PACYETHBIX CYETAX B KPEAUTHBIX OPraHU3alUAX OCYLIECTBISAETCS
B ATy 3a4MCIICHUS IEHEXHBIX CPEJICTB HA COOTBETCTBYIOLINI CUET (PacUETHBIN, TPAH3UTHBIN, BAIIOTHBIH,
3CKpOY, JHUIIEBOH CUET AJIs yueTa MOKPBITHUS 110 aKKPEAUTUBY ) HA OCHOBAaHUHM BBIITMCKH C YKa3aHHOTO CUETA.

JIeHe)KHbIE CPEJICTBA, B TOM UYHUCIIE Pa3MEILEHHbIE HA HECHUKAEMOM OCTaTKE Ha CUETE B KPEAUTHOMN
OpraHu3alyy, OLEHHUBAIOTCSI B HOMMHAIBHOW CyMME € Y4YeTOM MOPSJAKA OUEHKH CIpaBelJIuBOM
CTOMMOCTH HECHHM’KaeMOI'0 OCTATKA 32 UCKJIIOYEHHEM JECHEKHBIX CpeACTB Ha cuera Thna «C». B Bugy
HaJIM4Yusl OTPAaHUYEHUIN K PacHoOpsHKEHUIO U 0COOOro cTaryca TaKMX CUYETOB CIPaBe/IMBasi CTOMMOCTD
JIEHEKHBIX CPEICTB Ha cueTax Tuna «C» NPUHUMAETCS PAaBHOM HYIIIO.

JleHexxHbIe cpeicTBa Ha CUETE ACKPOY MPU3HAIOTCS C IaThl MOATBEPKACHUS (haKTa 3aUMCIICHHS Ha CUET
3CKpPOYy U TOJIBKO B TOM CIIy4yae, €CJIM IOCJE 3a4MCieHus cpencTB Ha cueT 3ckpoy [IM®D coxpanser
o0si3aTenbCTBA MO YIUIaTe, COTJacHO YCIOBUSIM JoroBopa. Ecim ycinoBHsL pacyeToB IO JOTOBOPY
MPEIoIaraloT, YTO 3a4MCICHUE Ha CUET 3CKPOY SBIAETCS (aKTOM OIIaThl, TO JIEHEKHBIE CPEJCTBA Ha
cyeTe 3CKpOy He MPU3HAIOTCS.

[Tpu 3akII0UEHUH COTIANICHHS ¢ OAHKOM O HECHMYKaeMOM OCTaTKE ICHEKHBIX CPEJICTB Ha CUETE (Oaee
umenyemcs CoenauieHue) NPOUEHTHI HA HECHUKAEMbIii 0CTATOK MTPU3HAIOTCS B KAYECTBE JEOMTOPCKOM
3aJ0JI2KCHHOCTH, HAUYMHAaA C AaThl BCTyHJIeHI/IH B CI/IJ'Iy COF.HaH_IeHI/IH JII/I60 C JaThl, yKaSaHHOﬁ B 3asBKC Ha
pa3menienne Kk CorjalneHuro.

HperameHHe IMPpU3HaHUA IPOLCHTOB HA HECHMKAEMBbIil OCTaTOK MPOUCXOAUT B CIICAYIOIIUC NAaThI:
- JaTta uX 3a4uCICHUA 0aHKOM Ha pacquHHﬁ CUECT,

- JaTa JIMKBUJAIMKM KPEAUTHOW OpraHM3alldy COTJIACHO MH(OpPMAIMH, PACKPHITOM B o(UIIHAIbHOM
JTOCTYITHOM HcTouHUKe (B ToMm uucie 3anmucu B EI'PHOJI o nukBupanuu KpenuTHOW OpraHU3AllMH B
HOpH,Z[Ke, yCTaHOBHGHHOM BaKOHOI[aTCJILCTBOM).

JlebuTopckasi 3a10JDKEHHOCTh B CyMME HAKOTUICHHBIX MPOIEHTHBIX JOXO0JIOB OIICHHUBAETCS B CYMME,
WCYHCIICHHOW WMCXOMASl W3 YCIOBHH COOTBETCTBYIOIIETO COIJIANICHUS ¢ OaHKOM B OTHOIIECHUHM O0a3bl
HA4YUCJICHUS MPOIICHTA U MPOLIEHTHON CTAaBKH, 3a TIEPHO/I, MPOIICIINI CO JHSI OKOHYAHUS TPEABITYIIETO
MPOLIEHTHOTO Tepuoja, WM ¢ MOMEHTa Havana JedcTBus Takoro CornameHusi, e€ciu MPOLEHTHl He
MOralaIuCh.

Heneoicnvle cpeocmea:
® [epeUMCIICHHBIE HAa OPOKEPCKHUIl CUeT, B OTHOIIEHUHM KOTOPBIX HA ATy OLEHKU He IMOJyuyeH
oT4eT Opokepa, NOATBEPXKIAIOIIMNA IOJYyYEHHE MEepEeYMCICHHBIX JECHEXKHBIX CPEICTB
OpoKepoM, a TaKxKe
® I[IEPEUMCIICHHBIE HA JPYroi pacueTHbId cueT POoHJa, B OTHOLIEHUH KOTOPBIX Ha AATy OLIEHKH
HE TOJy4eHa BBIIMCKA M3 OaHKa, MOATBEP)KIAIOINAsl 3a4MCICHUE JECHEXHBIX CPEACTB Ha
pacyeTHBIN CYET,
IIPU3HAIOTCS B KaueCTBE MEPEBOIOB B MyTH/IEOUTOPCKON 3aJ0JKEHHOCTH U OLEHUBAIOTCA B CyMMe
IIEPEUNCIIEHHBIX CPEJICTB.

CropaBe/uiiBasi CTOMMOCTBH JIGHEXKHBIX CpPEACTB B ClIy4ae HEOOXOIMMOCTH KOPPEKTHPYETCS B
COOTBETCTBHUH C MOPAIKOM, peAycMOTpeHHBIM [ Ipriioxenunem 2.

Ilpekpauienue npu3Hanus OEHEHCHBIX CPEOCHI8 NPOUCXO0UN 8 CledyIouiue 0amol:

7



e JaTa WCIIOJIHEHHUS KPEAUTHOH opraHu3aiueil 00sS3aTelnbCTB MO MEPEYUCICHUIO JICHEKHBIX
CPEJICTB CO CYETa;

e jara pemeHus banka Poccun 00 oT3bIBE HUIIeH3MM OaHKa (JIEHEKHBIE CPEACTBA MEPEXOIAT B
aKTUB «IIpoYas JeOUTOpCKast 3a10JKEHHOCTDY );

e jara JUKBHJIAIMH OaHKa COTJIacHO MH(OPMAIUH, PACKPBHITOW B OPHUIMATHHOM JIOCTYITHOM
ncrouynuke (B Tom uncie 3anucu B EI'PHOJI o nukBuaanum 6anka B mopsijike, yCTAaHOBICHHOM
JEHCTBYIOIIMM 3aKOHOIATETHCTBOM).

4. INPU3HAHMUE, IPEKPAIIEHUE IIPU3HAHUA U OHEHKA JEITIO3UTOB
4.1. Ilpu3HaHMe M NMpeKpallleHHue NPU3HAHUSA AeNO3UTOB

Henosum 6 banke npusnaemcs 8 Kauecmee aKmuead c:
® J1aThl IOCTYIUICHUS JICHEKHON CyMMBI Ha JACTIO3UTHBIN CUET, OTKPBITHINA B LENAX Pa3MEILCHUS
JEHEXKHBIX akTUBOB DOH/1a B KPEIUTHON OpraHU3allNY;
® JaThl MEpPEeyCTYNKU MpaBa TpeOOBaHUS O BHIIUIATE BKJIaJa M HAYUCIECHHBIX NPOLIEHTOB Ha
OCHOBaHUU JI0TOBOPA YCTYIKH.

Llamoii npexpawenuss npusHanus 0eno3uma sA61Aemcs.:

e JaTa BO3BpaTa KPEAMTHOM OpraHM3alKell CyMMBbI BKJIaJa Ha pacueTHbIN cueT PoHxa;

e g1arta (aKTUYECKOW MEpPeyCTYNKU TpaBa TpeOOBaHUS O BBIIATE BKJIA[a W HAYHCICHHBIX
MIPOLICHTaX Ha OCHOBAHUU J0TOBOPA YCTYIIKH;

e nara BHeceHus cBegeHuid B EI'PHOJI o mpekpaiiiennu AesiTenbHOCTH KPEAUTHON OpraHu3aliu
B MOPSIAKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOIaTEILCTBOM, B CIIy4ae €€ JIMKBUJIALNH;

e nara pemeHust banka Poccun 06 0T3bIBE IMIIEH3UN KPEAUTHON OpraHU3alny Ha OQUIIMATIHbHOM
caiite banka Poccum (cymma nemoswta NpHU3HAETCS B aKTHUBE «Ipoyas JIeOUTOpCKas
3a/10J5KEHHOCTD ).

4.2. TlopsinoK OLEHKHU AeN03UTOB

CHpaBeI[J'II/IBaﬂ CTOUMOCTB ACTIO3UTA OMPEACIIACTCA, KaK HOMUHAJIbHAasA CTOMMOCTDb ACTIO3HUTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAIMUXCA HAa ACTTO3UTHOM C‘-IGTG) IIFOC HAYUCJIICHHBIC MCXO0A U3 HpOHGHTHOﬁ
CTaBKH IO ACTIO3UTY IMPOLCHTHLI HA ATy OLICHKHU B CICAYIOIIUX CIIy4dasax:

®  CpOK JIETIO3HUTA «I0 BOCTpeOoBaHUs» muiau MeHee 90 ([leBsiHOCTA) mHEH ¢ MaThl pa3MeEnIeHUs
JICHEX)KHBIX CPEJICTB Ha JICTIO3MT, M MPOIICHTHAS CTaBKa IO JICMIO3UTY NPHU3HAHA PHIHOYHOM (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun);

e  10roBOp OAHKOBCKOT'O BKJIa/a (I€M03UTa) MOXKET ObITh paCTOPTHYT BKIIQIYMKOM B JIFOOOH 1EHb
0e3 ToTepy HAYMCICHHBIX Ha JIaTy PACTOPXKEHHUS IPOIEHTOB, M TPOICHTHAs CTaBKa IO
JETIO3UTY TIPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx chpaBemIHBas CTOMMOCTH JIETIO3UTA OIPEICIsIeTCs] Kak NMpHUBEACHHAs K JaTe
OLIEHKH CTOMMOCTb OCTABILUXCS 10 MOMEHTA MOTaIlICHHs! JCHEKHBIX ITOTOKOB I10 JIETIO3UTY (YUUTHIBAIOTCS
IUTATEXKH MIPOLIEHTOB ¥ OCHOBHOM CyMMBI JICTIO3UTA), PACCUNTAHHAS C NCIIOJIb30BaHUEM B KAUECTBE CTaBKU
JTOXOAHOCTH (T ) BBIOPaHHOM MPOIIEHTHOW CTaBKU:

e 1100 CTaBKH, IPEyCMOTPEHHOM IEMO3UTHBIM JI0TOBOPOM;
e 0O PHIHOYHOM CTABKH (Tep poin./ Tou.cp.prin.)-

[Topsimok BeIOOpa CTaBKU aHAJIOTUYEH TOPSIKY, OMUCAHHOMY B 1. 4.3.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

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

PV =



eoe:

T - CTaBKa JJOXOJHOCTH;

N - KOJTMYECTBO OCTABIIMXCS HA JATy OIECHKHU IUIATeKEH MPOIICHTOB W/WJIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (ICTIO3HTY);

CF; - BenmuumHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.

B mo6oM ciydae cripaBeiMBasi CTOMMOCTH JIETIO3UTA HE MOXET OBITh HMXKE CYyMMBI JTCHEKHBIX
cpeacTB, Koropele moxyuus Obl DoHA B ciayyae JOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopIKeHHUs TOToBOpa OAHKOBCKOTO BKJIa/a (JIEMO3UTA) HA ATy OICHKH.

B cnydae HEeBO3MOXKHOCTH OIpEAEIICHHs CIIPABEJIMBON CTOMMOCTH 1O METO/1aM, YKa3aHHBIM BBIIIIE, B
TOM YHCJIE B ClTydyae HEBO3MOKHOCTH ITPOBEPKU CTABKU HA COOTBETCTBUE PHIHOYHBIM YCIOBUSM, a TAKXKE B
clly4ae HaJTu4Hsl PU3HAKOB OOECIICHEHHUSI, CTIPABEAJINBAs CTOMMOCTD JIEIO3UTOB OINPEACTSETCS C yUYEeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunokenuem 2.

4.3. Tlopsaaok NpU3HAHMS MPOUEHTHON CTABKH PHIHOYHOM

Ha naty oueHku mNpous3BOAUTCS NPOBEpPKA COOTBETCTBUS MPOLEHTHOM CTAaBKU IO JIEMO3UTY,
OIpeJIeIEHHO! B I0TOBOpPE OAaHKOBCKOT'O BKJIA1a, PHIHOYHBIM YCIIOBHSIM.

[IpouienTHas cTaBKa Mo py0JIeBOMY IEMO3UTY MPU3HACTCSI PHIHOYHOM, €CITU BBIIOJIHEHO YCIOBHE:

Tow.cp.pon. * (1 - KV) = Ten = Tow.cp.pemn. * (1 + KV),
eoe:

Then - CTAaBKa I10 JIEMO3UTY B IPOLIEHTAX;

KV — xoadduiment konebaHuii (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPU30HTE 12 MecsIes,

onpenensieMblit o Gpopmyiie (C OKpyIrJIeHHEM 10 4 3HAKOB):
_maxrcp.pbm._minrcp.pbm.

. ’
MINTcp. prin.

eoe:

MAXTep o, — MAKCUMallbHas —CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa M0 IPHUBICYCHHBIM
KPEIUTHBIMU OpPTaHHU3AIIMAMH BKJIa/1aM (JIeTo3uTaM) He()MHAHCOBBIX OpraHu3aIuii B pyOJIsx B 1[€JI0OM IO
Poccuiickoit @eneparuu ¢ COMOCTaBUMBIM CPOKOM, IyOinKyemas Ha odpuinmaibHoMm caiite LIb P® mo
pa3BEepHYTOM IIKaje, Ha TOPU30HTE 12 MecsieB, HauMHasg OT IMOCJEIHEN pacKpbIiTol Ha caiite banka
Poccuu craBku;

MINTp by, — MUHAMAJIBHAS CPETHEB3BEIICHHAS IPOLIEHTHAS CTABKA 0 NPUBJIEYCHHBIM KPEIUTHBIMH
OpraHu3amusIMu BKJIaaM (Jermo3uTaM) He(pUHAHCOBBIX OpraHu3aIuili B pyossix B 1eiaoM mo Poccutickoii
denepalii ¢ CONOCTAaBUMBIM CpOKOM, IyOimkyemast Ha opurmansHoM caiite LIb PO mo passepuyToit
1IKajie, Ha TOpU30HTE 12 MecsIeB, HaunHasi OT MOCJIEAHEN PacKpbITON Ha caiite banka Poccum cTaBku;

Towcp.po. - OUEHKA CPETHEB3BEIIEHHON PHIHOYHOM MPOLEHTHOW CTABKHU, ONPEIENEHHas 110 hopmyie
(c okpyTJIeHHEM 10 2 3HAKOB):

rOLL.Cp.prH. = GC.prH. + (KCA.O. - chp.)a

eoe:

Tep.porn. =~ CPEMHEB3BELICHHAS MPOLIEHTHAS CTABKA 110 MPUBJIECYCHHBIM KPEIUTHBIMU OPTraHU3AUAMH
BKJIaJaM (Jermo3uTam) He(pMHAHCOBBIX OpTraHM3aluii B pyossx B menom mo Poccuiickoit denepanmw,
nyOnukyemast Ha ounmansHoM caiite LIb PO mo pasBepHyTO# 1mIKaine, 3a Mecsll, Haubosee OIU3KUN K
JaTe OLEHKH, 10 JEMO3UTaM CO CPOKOM IPUBJICUYEHHUS, MMONAJAI0IMKUM B TOT K€ MHTEpBaJl, YTO U CPOK,
OCTaBIIUICS Ha OTYETHYIO JIaTy /0 MOTAICHUsI OLIEHUBAEMOTO JICTIO3UTA;

KC,,. - xmoueBas craBka [Ib P®, ycranoBieHHas Ha 1aTy OLIEHKH;
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KC

Tep.poin.-

cp. - Cpemnsis KimoueBas craBka LIb PD 3a kaneHmapHbIid Mecsll, 32 KOTOPbIA ONpE/Ie/icHa CTaBKa

Cpennsisa 3a kaJeHAapHbBIN MecsI kitodeBas ctaBka [Ib PD paccuntsiBaercs o popmyie:
KC. — 2 KC; + T;
Ccp. - T )

eoe:

T - konu4ecTBO THEW B KaJIEHIAPHOM MECSLE, 32 KOTOPBIA PACCUUTHIBAECTCS MPOLIEHTHAs CTABKa;

KC; - xmoueBas craBka [1b PO, neficTBoBaBIIas B i-oM mepuo/ie KaJeHaapHOro MecsIia,

T; - xonM4YecTBO HEW KaJeHIAAPHOIO MECsLa, B TEYEHUE KOTOPBIX JEHCTBOBAJA MPOLICHTHAS CTaBKa
KC;.

B Ttom cnyuae, ecnu nmpolieHTHAsI CTaBKa 10 pyoJIeBOMY AETIO3UTY MPU3HAETCS PHIHOYHOM, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTABKU MPU3HAETCS CTaBKa M0 JACTIO3UTHOMY JOTOBOPY.

B ToM cnyuae, ecnu mpolleHTHasl CTaBKa MO PyOJIeBOMY JAEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp pais.-

IIpouenTtHas craBka mo aeno3uty B joiutapax CIIA wnu EBpo mpusHaercs pbIHOYHOW, eciu
BBITIOJIHEHO YCIIOBHE:

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

eoe:

KV — xoadpdunment konebanuii (BOJATUILHOCTH) PHIHOYHOW CTaBKM HAa TOPU30HTE 12 MmecsIes,
OIpeIeNIIEMBI IO COOTBETCTBYIOIIUM CPEIHEB3BEUICHHBIM CTaBKaM T AQHAJIOTUYHO OTIPE/ICTICHUIO
KO3 pHIIHEeHTa BOJIATHIILHOCTH 110 pyOJIeBBIM CTaBKaM;

Then - CTABKA 110 JIETIO3UTY B NPOILIEHTAX;
Tep.pos, - CPEIHEB3BEIICHHAS NIPOLCHTHAS CTABKA 110 MPUBJIECYECHHBIM KPEIUTHBIMU OPTaHU3aUSAMU

p.pBIH.>

BKJIaJiaM (JIero3uTaM) He(pUHAHCOBBIX OpPTaHU3allMii B BATIOTE, COOTBETCTBYIOINIEH BaIOTE JETMO3MTA, B
renom o Poccutickoit @eneparuu, myonukyemas Ha opuiinaabHoM caiite [1b PD no pa3zsBepuyToii mkase,
3a MCCAI1I, HaI/IGOﬂee 6HH3KHI>'I K IaTC OLICHKU, MO0 ACTIO3UTAaM CO CPOKOM IIPUBJICUCHUS, TOTTAA0OIIIUM B TOT
K€ MHTEPBAJL, YTO U CPOK, OCTABIIMICS Ha OTUETHYIO JIaTy JI0 MMOTALICHHs OLIEHUBAEMOTO JIEIO3UTA.

B Tom ciyuae, ecnu mpoleHTHas cTaBka o aeno3uTy B gosutapax CIIIA unu EBpo, npusHaercs
PBIHOYHOM, B KauecTBE BEIOPAHHOM PHIHOYHOM CTaBKM IIPU3HAETCS CTaBKa 110 ACMO3UTHOMY J0TOBOPY.

B Tom ciyuae, ecnu mpoLeHTHas cTaBka 1o aeno3uty B aosuitapax CIIA wau EBpo, HE npu3HaeTcs

PBIHOYHOM, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA Typ by, -

5. IMMPU3HAHMUE, IPEKPAILIEHUE NIPU3HAHUA U OLHIEHKA HEHHBIX BYMATI
5.1. IlepBoHa4yaibHOE NPU3HAHUE HEHHBIX OymMar

JlaToif mepBOHAYAILHOTO TPHU3HAHUS IIEHHOW Oymaru sBisieTcs aara mepexoga k DoHmy mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, onpeensieMblii B COOTBETCTBUU co ¢T.29 DenepanbHOro 3aKkoHa OT 22
anpens 1996 1. Ne39-d3 «O prIHKE IIEHHBIX Oymar» U cr. 149.2 I'paxaanckoro Konekca PD.

[Tpu sTOM npuoOpeTeHue mpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo orneparysM, COBEpIIAEMbIM Ha
YCIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Oanee UMEHVIOMCs onepayuu, cogepuiaemvie Hd
8036pamHOl OCHOGe), SIBIAETCSI OCHOBAHUEM ISl IEPBOHAYATILHOTO MTPU3HAHUS LIEHHBIX Oymar B ciydae,
€CIIM 3TO BJICUET NEPEX0/]] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIaICHUEM II€PEJaHHOHN 1IEHHOW OyMarou.

Onepayusamu, cosepuiaembiMu Ha 6036PAMHOU OCHOBe, He GIEKYWUMU 3d COOOU Nepexo0 6cex PUCKO8
U 861200, CEA3AHHBIX C 81A0EHUEeM Nepe0anHOl YeHHOU OyMazol, 8 yensax oanusix [Ipasun npunumaromcs:

e gqoroBopel THna PEIIO u obpatnoro PEIIO, ecniu meHa oOpaTHOW TOKYIKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOJAXKU IUIIOC CyMMa, COOTBETCTBYIOLIAsl MPOIICHTHOMY
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JIOXOMY, a Takke omepanuu «cnenuaabaoro» PEIIO ¢ 6pokepom 1o mepeHocy 0053aTenbCTB
KIIMEHTA,;

® JOTI'OBOPLI 3aliMa IOECHHBIX 6yMar Ipu yCJIOBUHU, YTO YHDaBHHIOH_IaSI KOMITaHHUA HE HAXOAUTCA
B cTaTyce oOecrieHeHus, aedosta win O0aHKPOTCTBA M IpaBa COOCTBEHHOCTH IO IICHHBIM
Oymaram, IoJy4YeHHBIM I10 TAKOMY JI0TOBOPY, HE MEPeAaHbl 10 UHBIM OCHOBaHUSM.

5.2. IlpekpanieHue Npu3HAHUSA HEHHbIX Oymar
IIpexpawenue npuznanus yeHHou bymazu npoucxooum.:

B 1aTy nepenadn GoHI0M paB COOCTBEHHOCTH Ha LIEHHYIO OyMary Jpyromy JIUILY;

B JIaTy TOTAIICHHS [IEHHOW OyMaru B COOTBETCTBUH C SMHUCCHOHHBIMH JOKyMEHTAMH;

NP JIMKBUIAIMN SMUTEHTA;

Y HEBO3MOXKHOCTH PEATM3aLUH NIPaB, 3aKPEIUICHHBIX IEHHOW OyMaroi.

IIpU BO3HMKHOBEHHWHU MpU3HAKa oOecleHeHus, Aedonra mnn GaHKpOTCTBA KOHTpAreHTa IO
JOTOBOPY BBIIAHHOTO 3aliMa [IEHHBIX OyMar B OTHOIICHWU TaKHUX [ICHHBIX OyMmar;

® IIpH BbIJAUE 3aiiMa EHHBIMU OyMaraMu, MOJy4eHHBIMH IO JIOTOBOPY 3aiiMa.

[Ipu sTOM mepenava mpaB COOCTBEHHOCTH HA IIEHHBIE Oymaru o omepamusM, COBEpIIaeMbIM Ha
BO3BpPATHOI OCHOBE, SIBJISIETCS OCHOBAHHMEM JUJISl PEKpalleHUs] TPU3HAHUS [IEHHBIX OyMar B cllydae, eciu
3TO BJIEYET MEPEXO]] BCEX PUCKOB W BBITOJ], CBA3AHHBIX C BJIAJICHUEM IEPEIaHHON IeHHOW Oymaroit (8
coomeemcmeuu ¢ n. 5.5 u pazoenrom 10 nacmoswux Ilpasun).

5.3. JoroBop Ha npuodpeTeHue (peajin3annio) HeHHbIX Oymar

[Ipu HecoBmajieHUW [aThl Mepexoja IMpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, ONpeaeiIeHHOMN
YCJIOBHUSIMHU JIOTOBOPA, C JAaTOW 3aKJIIOYEHUS JOTOBOPA MO MPUOOPETEHHIO (peaau3alyi) IeHHBIX Oymar,
TaKoHu AOTOBOP Ha AaTy OLCHKHU IMPU3HACTCA, KaK aKTHUB UJIN 06}I3aTe.HBCTBO, B 3aBUCUMOCTHU OT UBMCHCHUA
CIIPaBEJIMBOM CTOMMOCTH TPHOOpETaeMbIX (pealn3yeMblX) IeHHBIX OyMmar. [Ipekpaimienne npusHaHUS
AOT0BOpA, KaK OTACIILHOTO aKTUBA NI OGHB&TCHBCTB&, MPOUCXOAUT B MOMCHT UCITIOJIHCHU A TPOJAaBIIOM I10
JIOTOBOPY 00s13aTeIbCTBA 0 TEPEBOAY IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru Ju0O B MOMEHT
pacTop:KeHHUs JOroBOpa.

JloroBop Ha NMpHUOOpETEHNE IICHHBIX OyMar Mpu3HAeTCsl aKTHBOM, a IOTOBOP Ha PEaTH3AIHIO IIEHHBIX
6YMaF MMPpU3HACTCA O6H3&T€HBCTBOM, B ClIydac, €CJIM Ha JaTy OLUCHKH CIIpaBCAJIMBAasA CTOMMOCTH LICHHBIX
Oymar, SBISIONIMXCS MIPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTH IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noropope. CrmpaBenuBasi CTOMMOCTh JAHHOTO aKTHBa (00S3aTENIbCTBA) OIMPEACISETCS CIETyIONIIM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Croumoctsb Oymar, 3aguKCHpPOBaHHAs B I0r0OBOpe

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpH3HAETCsl 00s3aTEIHCTBOM, a JJOTOBOP Ha PeaTH3aInio
IIEHHBIX 6yMar MMPU3HACTCA aKTUBOM, B CJIy4dac, €CJIM Ha AAaTy OLUCHKH CIIpaBCAJIMBAsA CTOUMOCTDL LICHHBIX
Oymar, SIBIISTFOLIMXCS TIPEMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3auKCHpOBaHHas B
noropope. CrmpaBennBasi CTOMMOCTh JAHHOTO O0O0s3aTENbCTBAa (AKTHBA) OMPEACISETCS CIETyIONIIM
o0OpazoM:

CC norosopa = CronmocTh Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIX Oymar

CnpaBennuBasi CTOMMOCTH JIOJITOBOW IIEHHOW OyMarw OmNpenessieTcs C Y4YeTOM HaKOILIEHHOTO
KYTIOHHOTO JJOXO0/1a.

BenmnurHa HakoOIIEHHOTO KYMOHHOTO JIOXOJa IO IIEHHBIM OymaraM Ha JaTy OICHKH
aKkTHUBa(00s3aTEBLCTBA) OICHUBACTCS B CyMME, MCYHMCICHHOW MCXOMAS M3 CTaBKH KYIIOHHOTO J0XOa,
YCTAHOBJICHHOW B PEIICHUH O BBIMYCKE (JAOMOJHUTEIHHOM BBIMMYCKE) HIJIM TPOCIEKTE IMHUCCHOHHBIX
[IEHHBIX OyMar 10 MOMEHTA WX BBITLJIATHI.

CnpaBennuBas CTOMMOCTh aKTHBA, BO3HUKIIETO B pe3yJbTaTe COBEPLICHUS CIEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUAX T+ (32 HCKIIOUEHHMEM OHUpPXKEBBIX OIepalii B pexuMe
0e3aipecHBIX TOProB), OMPEEINIAETCS C YUETOM NopsaKa, mpeaycMoTpenHoro [Ipunoxenuem 2.
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5.4. Omnepamuu PEITIO
5.4.1. OOmue MoJoKeHUs

[Ipu nepenave eHHBIX Oymar 1Mo onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BJIEKYILIUM
3a co00il mepexoa BCEX PHUCKOB U BBITOJ, CBA3aHHBIX C BIIAJICHUEM IIepelaHHOW LIeHHOW Oymaru,
MpeKpalleHue MPU3HAHUS NepeJaHHbIX [IEHHbIX Oymar He npoucxoauT. [Ipu 3ToMm neHexHble CpeacTna,
IIOJIy4YE€HHBIE 110 TAKUM OIlEepalysM, C MOMEHTA UX MOCTYIUIEHHUS U 10 MOMEHTA BO3BpaTa IPU3HAIOTCS B
KauecTBe 0053aTeNbCTBa.

Takue 00s3aTenbCTBA OLEHUBAIOTCS CIICAYIOUIMM 00pa3oM:

e o0s3arenbcTBa, BO3HUKIIME 1o omepauusM PEIIO ¢ KpeauTHBIMH —OpraHH3alMsIMy,
3akmoueHHbIM Ha Toprax [IAO «MockoBckast Oupska» - 0 METOJIMKE, OTMCAHHON B pa3jerne
5.4.2. nacrosmux ITpaBui;

e o0s3arenbcTBa, Bo3HUKIINE 110 omnepanusM PEIIO Ha MHBIX ycnoBHAX (BHEOHpPXKEBOE WIN C
WHBIMM KOHTpPareHTaMu) - MO METOAMKE aHAJIOTMYHON METOJUKE OLEHKU CIpaBeasIMBOI
CTOMMOCTH TOJIYYCHHBIX 3alMOB (8 coomeemcmauu ¢ pasoenom 11 nacmoswux I[lpasun).

[Tpu nomy4eHnu EeHHBIX OyMar Mo onepanusM, COBepIIaeéMbIM Ha BO3BPATHOM OCHOBE, HE BICKYILIUM
3a co00il mepexox BCEX PHUCKOB M BBITOJ, CBA3aHHBIX C BIIAJICHUEM ILIEHHOM Oymaroi, Nmpu3HaHUA
MOJIYYCHHBIX LIEHHBIX Oymar He MpoucxoauT. IIpu 3ToM JeHexHbIe CPeACTBa, IEPEUUCICHHBIE 10 TAKUM
olepanusaM, C MOMEHTA UX NIEPEUNCIICHHS U O MOMEHTA BO3BpaTa MPU3HAIOTCS B KAY€CTBE aKTHBOB.

Takue akTUBBI OLIEHUBAIOTCS CIIEAYIOIUM 00pa3oM:

® aKTHUBBI, BO3HUKIIME Mo omepauusMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alHsIMU,
3akmoueHHbIM Ha Toprax [IAO «MockoBckast Oupka» - 0 METOJIMKE, OTMCAHHON B pa3jierne
5.4.2. nacrosmux ITpasui;

® aKTHUBBI, BO3HUKIIME Mo omepauusMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alHMsIMU,
3aKJIIOYEHHBIM Ha BHEOHP)KEBOM PBIHKE - 0 METOJIUKE, aHAJIOTMYHON METOAMKE OLEHKU
CIpaBEAJIMBON CTOUMOCTH JICTIO3UTOB (6 coomeemcmauu ¢ pazoenom 4 nacmoswux I[lpasun);

® AKTHUBBI, BO3HHUKIIME 1O omnepanusm obpatHoro PEIIO ¢ mpounMmu opraHuzanusiMH - I10
METOAMKE, aHAJIOTUYHOW METOJIMKE OLIEHKHU CIIPABEIMBOI CTOMMOCTH BBIAAHHBIX 3aiIMOB (8
coomeemcmauu ¢ pazoeirom 10 nacmoswux Ilpasun).

ITpu 3tom npu cosepuieHun PEIIO ¢ LlenTpanbHbiM koHTparenToMm Ha toprax [TAO «MockoBckas
Oupka» KpPEIUTHBI PUCK HE YYMUTBIBAE€TCS B BMJly HAMBBICIIETO YPOBHSA PpEHTHHIa, NMPHCBOEHHOIO
[leHTpanbHOMY KOHTPAreHTYy.

B cnyuae, ecmu ®oHx mpomaeT IeHHbIE OyMard, MOJYYCHHBIE IO OMEpaIisaM, COBEpIIaeMbIM Ha
BO3BpaTHOﬁ OCHOBEC, TO C 3TOro MOMCHTAa cI)OHI[ MMpU3HACT OGHS&TGHBCTBO IO BO3BpAaTy AJAHHBIX LICHHBIX
Oymar. O053aTebCTBO MPU3HAETCS 10 MOMEHTA 00OpPaTHOTO BHIKYIIA JaHHBIX IIeHHBIX Oymar ®oHaoM mim
APYTOro YPEeryJIupOBaHHs 0053aTeNILCTBA 110 BO3BPATY MOIYYCHHBIX IIEHHBIX Oymar. Takoe 00s3aTehcTBO
OLICHUBACTCA B CYyMMC, paBHOfI CHpaBGI[JII/IBOI\/'I CTOUMOCTHU MPOJAaHHBIX ICHHBIX GYMaF, nmoaJjIeKamux
BO3BpATy, OMPEAesIeMOil B BRIOPAHHOM TS IIEHHBIX OyMar HopsiKe.

Onepayuu «cneyuanvrozon PEIIO ¢ 6pokepom no nepenocy ooaszamenbcme Kiuenma

[Ipu comepmiennn crneruanpHbIX caenok PEIIO ¢ Opokepom mo mepeHocy 00s3aTenbCTB KIMEHTA
MPU3HAHUS TTOTYYCHHBIX [IEHHBIX OyMar He MpOUCXOAUT. [Ipu 3TOM NpU3HAIOTCS CIAEAYIONINEe aKTHBBI 1
00513aTebCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s3aTeNbCTBA IO BO3BpATy LIEHHBIX OyMar 1o oneparusm oopatnoro PEITO;

e TpeOOBaHUA MO BO3BpaTy JIEHEKHBIX CpeacTB mo cuaeiakaMm oopatHoro PEITO mpusHnatotcs B
KaueCcTBE aKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JACHEXKHBIX CpeAcTB o caenkam npsmoro PETIO.
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Takue akTUBBI U 00S13aTENLCTBA OLICHUBAIOTCS CIEAYIONTUM 00pa3oM:
Oopamnoe PEIIO

O0s3arenbcTBa IO BO3BPATY LIEHHBIX OyMar OIIEHUBAIOTCS B COOTBETCTBUU C OLICHKOH CIpaBeITMBON
CTOMMOCTH TaKHX LIEHHBIX OyMar.

AKTHBBI, BO3HUKIIHE 0 oneparusMm ooparaoro PEITO, oniennBaioTcs B CyMMe JIEHEKHBIX CPENICTB,
TTOIC)KAIIUX UCIIOIHEHHIO 10 BTOopoi yactu caenku PEITIO B cooTBeTcTBUM C perjiaMeHTOM Opokepa.
CropaBeuiiBasi CTOMMOCTh B Cilydae HEOOXOIMMOCTH OIPENENIeTCs C Y4YeTOM KOPPEKTUPOBKU B
COOTBETCTBHH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKIIKME 1o omepamusM PEIIO omneHuBarOTCsS MO METOAWKE aHAJIOTHYHOU
METOJIMKE OIEHKU CIPABEIJIMBON CTOMMOCTH MOJYYEHHBIX 3alMOB (8 coomgemcmeuu ¢ pazoeirom 11
nacmoswux Ilpasun).

5.4.2. Onenka akTHBOB, BO3HUKIIHUX N0 onepauusaM PEIIO, 3ak/1104eHHBIX ¢
KpeaIuTHbIMH oprann3anusamMu Ha Toprax IIAO «MockoBckas Oup:xa».

Ha naTy ouieHkM Ipou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku 1o onepanusm PEIIO,
OIIPEAEICHHON B CIECIIKE, PHIHOYHBIM YCIOBUSM.

IIpouenTtHas craBka no onepanuu PEIIO npu3HaeTcst ppIHOYHOM, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 10 cenke PEITO B npouenTax;
Theno mun~ MUHUMaIbHOE 3Ha4eHUE cTaBku PEIIO, paccuntannoe [TAO MockoBckas Oupika 1o uroram

TOProBOrO JIHS, Ha KOTOPBIA OCYIIECTBIISIETCS pacyeT CIpaBeJIMBONM CTOMMOCTH (il CpaBHEHUS
UCIIONIb3YETCSl 3HAYCHHE CTABKU MO TOW I[EeHHOW Oymare, KOTOpasl SBJSETCS 3aJ0rOM B OLIEHUBAaEeMOM
caenke PEITO)

Theno maxc- Makcumanbnoe 3unauenue crasku PEIIO, paccunrannoe ITAO Mockosckas Gupxka 1o

UTOTaM TOPTOBOTO JIHSA, HA KOTOPBII OCYIIECTBISAETCS pacueT CHPaBEATUBOM CTOMMOCTH (U1 CPaBHEHUS
WCIIONB3YETCSl 3HAYCHHE CTaBKH IO TOW IEHHOW OyMare, KOTOpas SIBJSIETCS 3aJ0TOM B OILIGHUBACMOM
cnenke PEITO)

[Tpu >TOM 3HAYEHMS CTAaBOK BBHIOMPAIOTCS C YUYETOM CPOKa, Ha KOTOPBIA 3aKIIOYEHA CAeNIKa, U BUAA
BaJIKOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA OTCYyTCTBYIOT CTABKU Theno mun » Tpeno maxe> HCTIOTB3YIOTCSI
COOTBETCTBYIOIIME CTAaBKW TIOCIETHEro ToproBoro mHs, Ha KoTopbli [IAO MockoBckas Oupka
paccumMThIBaJIa yYKa3aHHbIE CTaBKH. Takoil moaxona nmpuMeHsercs He 6omnee 10 pabounx muei. [Ipu sTom
YUHUTBHIBAIOTCS M AHAIU3HPYIOTCS CYIIECTBEHHbIE HAOJ0/JaeMble COOBITUS B OTHOLICHUHM AMHUTEHTa WU
pBIHKa B IIEJIOM, KOTOpbIE MPOU3OLUIA C MOMEHTA YKa3aHHOI'O TOPrOBOTO JHS UM KOTOpbIE MOTJU Obl
MOBJICYb M3MEHEHHUe CTaBOK. IlepedyeHp coObITHH OTpakeH B M. 5.6.3. B0O3MOXXHOCTH MCHOIB30BaHUS
JaHHBIX MPEABIAYLIET0 TOPTOBOTO JHS Ha TOPIOBBIX ILIOLIAJAKaX HE INMPHUMEHSIETCA B cilydyae, Korja
OTCYTCTBME TOPIOB CBSA3aHO C IPUOCTAHOBKOM TOProB 110 peieHuto banka Poccun, mpruocTaHoBKOM TOProB
B CJIy4ae JIOCTHKECHUS YCTAaHOBICHHBIX OMp)Kel MOPOTOBBIX 3HAYEHUH MM UHBIMU COOBITHSIMH (COTJIACHO
MOTHBUPOBAHHOMY CYKJICHUIO YIIPABISIONICH KOMIIAHHH), CIIOCOOHBIMU CYIIECTBEHHO MOBJIHATH Ha
M3MEHEHUE CIPABEIMBOM CTOMMOCTH B TAKOH HETOPTOBBIN JIEHb IO CPABHEHUIO C MOCIEAHUM TOPrOBBIM
nHeM. B ciydae OTCYTCTBHSL CTABOK Theno mun > Tpeno maxe 0071€€ 10 pabovnx JHEH COOTBETCTBUE MM HE
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COOTBETCTBHE CTaBKHM PBIHOYHBIM  YCIIOBUSIM IOATBEPXKAAETCS MOTHUBUPOBAHHBIM  CYXICHHEM
YIPaBIISIIONIEH KOMITAHHH.

B Ttom cnywae, ecnu mpoueHTHas craBka no caenke PEIIO nmpusHaercss pblHOYHOHM, B KadyecTBE
PBIHOYHOM MCHOJIb3yeTCs cTaBka 1o caenke PEITO.

B tom ciyuae, ecnu npouenTHas ctaBka no caeinke PEIIO He mpu3sHaeTcs pplHOYHOM, B KaueCTBE
PBIHOYHOM NPU3HAETCS CTaBKa MOCIEAHEN CHIENKH, 3aK/II0UeHHON Ha naTy onpenenenus CHA ¢ akTuBowm,
SIBJISIFOIIIMMCS 3a710TOM 110 onleHrBaeMmoit cienike PETIO Ha cooTBETCTBYIOIINI CPOK.

Crnpaseanubas croumocts caenku PEIIO onpenensercs, Kak CTOUMOCTb CIIENKH IUIIOC HAYMCIIEHHBIE
HCXOMsl U3 MPOLIEHTHON CTaBKM MPOIIEHTHI HA AaTy OIIEHKH B ciydae, eciu cpok caenku PEITO menee 90
([eBsHoCTa) AHEN € AATHl UCIIOJIHEHMS 1 4acTy, U MPOLIEHTHAs CTaBKa IIpU3HAHA PhIHOYHOM.

B ocranpHBIX cilydasx crHpaBeiMBas CTOMMOCTH OINpEAENseTcsl Kak MPHUBEACHHAs K JaTe OLCHKU
CTOMMOCTb OCTaBUIUXCS JI0 MOMEHTA MOTAIICHUS] IEHEKHBIX TOTOKOB (YUUTHIBAIOTCS MJIATEKU MPOLIEHTOB
1 OCHOBHOM CyMMBI), pacCUMTaHHAas C UCIOIb30BaHHEM B KaueCTBE CTaBKU JOXOTHOCTH (T ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npusHana peiHOYHOIM;

® CTaBKM IIOCIEHEN CHEJKHM, 3aKII0O4eHHOM Ha pnary omnpeneneHus CUYA ¢ akTuBowm,
SIBJISIFOIIIMMCS 3a710ToM 10 oneHuBaeMon caenke PEITO Ha coOoTBETCTBYIONMN CPOK B MHBIX
CIIyyasix.

dopmyna pacyeTa npueaeHHOM ctoumocTH (PV):

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH,

N - KOJIMYECTBO OCTABIIUXCS HA JIaTy OLEHKH IUIATEXEH MPOIEHTOB W/WIKM OCHOBHOW CYMMBI JTOJITa
IO JIOTOBOPY;

CF; - BenmuumHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

5.5. OcHoBHoI1 (M1 HauOoJ1ee BHITOHBIN) PHIHOK LIEHHOH Oymaru

5.5.1. Oco0eHHOCTH BBIOOPA OCHOBHOI'O PbIHKA H OICHKH HEKOTOPBIX BH/I0B IECHHBIX Oymar

Br160p yMeCTHBIX METOIOB OIpe/IeNICHHsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOUMOCTH LIEHHBIX
Oymar ¥ MCTOYHMKOB HCXOJHBIX NaHHBIX, HEOOXOIMMBIX AJISl ONpPENENICHHs CIPABEINBOM CTOUMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJHMTralMii BHEIIHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickoit
denepanyy, JOATOBBIX ILIEHHBIX OyMar HHOCTPaHHBIX TOCYAApCTB, €BPOOOIMralMidi HMHOCTPAHHBIX
HSMHUTEHTOB, IEHHBIX OyMar Me>XIyHapOIHbIX ((MHAHCOBBIX OPTaHU3AINH, IEHHBIX OyMar MEeKyHapO HbBIX
KOMIIAHUHM, 3aBUCUT OT JECWCTBYIOIIMX OIrPaHUYEHMH Ha paclopsukeHHe LEeHHbIMH OymaraMM Ha
COOTBETCTBYIOIIMX pbhIHKAaX. CTOMMOCTh LIEHHBIX Oymar OJHOTO BHJA WJIM OJHOTO U TOTO K€ BBIITyCKa
OIIpENeNIAETCSl C MCIOJIB30BAaHUEM OTIMYAIOIUXCA (pa3sHbIX) METOJOB ONPEAETICHUS CTOMMOCTH U
MCTOYHUKOB JIAaHHBIX, KOTOpPbIE HanOoJee YMECTHBI B JIAaHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHUEB,
XapaKTePU3YIOIINX BO3MOKHOCTb PACIOPSKEHUS LIEHHBIMU OyMaramu.

Kpurepuem, onpenensroliuM BO3MOKHOCTh PACIOPSYKEHUS Ha TOM WM MHOM DBIHKE, SBIISETCS
MECTO XpPaHEHUs LIeHHOW Oymaru:

- B LIEMOYKE MECT XpaHeHus nenHou o6ymaru ectb HKO AO HP/I;
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- B IIEMIOYKE MeCT XpaHeHus nennor oymaru Her HKO AO HP/I.

B ciyuyae HEBO3MOXXHOCTH MOATBEPKIACHUS CHEHUAIM3UPOBAHHBIM JCTIO3UTAPUEM HAJIUYUS B
nernovyke Mmect xpaHeHus neHHoit Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
MPEIOCTABICHO yIpaBiisatomen komrnanuen Ponpa. [Ipy OTCYTCTBHMM NOATBEPKIAECHUS OLIEHKA LIEHOM
OyMaru OCyIIECTBIISICTCS METOJaMHU OIEHKH, TTPEIYCMOTPEHHBIMU JIJII OLIEHKH Oymar ¢ OTCYTCTBHEM B
LenoYKe MecT XpaHeHus nenHort 6ymaru HKO AO HP/I.

5.5.2. BbIOOp OCHOBHOI'O PbIHKA

OCHOBHBIM WM HanOoJsI€e BHITOJHBIM PBIHKOM JJIsl LEHHOM OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LeHHasi Oymara JIomyIieHa K 0OpaleHnio 1 K KOTOpoMy Y YTIpaBJsioliell KOMITaHUU
€CThb JOCTYIL.

JIOCTYITHBIMU TOPrOBBIMH IUIOIIAIKAMU B LEISAX ONpPEAENCHUs CIPaBEIIMBONM CTOMMOCTU LEHHBIX
OyMar SBJISIOTCS CJIEAYIOLIUE TOPTOBBIE TIIOLIAIKH:

e [IAO MockoBckas bupixka;
e JIAO «CIlIby;

OCHOBHbIM_PHIHKOM 0711 UEHHBIX 0YMa2 POCCUCKUX IMumenmog (3a UCKIYEHUEM OOIuranui
BHEIIHUX OOJIMrallMOHHBIX 3aiiMoB Poccuiickoit ®enepanu M IEHHBIX OyMar MeEXIyHapOIHBIX
KOMIIaHHUH ), TOMYIIEHHBIX K TOPTaM, sIBJISIETCS] POCCUMCKas TOCTYIHAsk TOProBas IUIOIaAKa ¢ HauOOoJIbIINM
00BEMOM TOPTOB.

OCHOGHBIM DLIHKOM 01 UEHHBIX OYyMa2 UHOCMPAHHBIX IMUMEHMO8, B TOM YHCIIe I 00Iuramuii
BHEITHUX OOJIMTalMoHHBIX 3aiiMoB Poccuiickoii @enepanuu (nanee - FOBO3 P®), nonroBeix IeHHBIX
OyMar MHOCTpPaHHBIX TOCYIapCTB, OOIUTAalU HHOCTPAHHBIX SMUTEHTOB, IEHHBIX OyMar MeXIyHapOJAHbIX
(VMHAHCOBBIX OpraHU3aIlMi, IIEHHBIX OyMar MeXIyHapOJHBIX KOMITAaHWH, MOMYIICHHBIX K TOpraMm Ha
OpPraHU30BAHHBIX TOPTOBBIX MJIOIIAAKAX, TPU3HACTCS JOCTYITHAS TOProBas IIIOMIAIKA:

- poccuiickaa mnowmwanxka ITAO «Mockoséckaa Bupiwca) — B ciydae, €Ciii B LIEIOUYKE MECT XPaHEHUS
nennou 6ymaru npucyrcrsyer HKO AO HP/I;

- poccuiickaa (3a ucknwuenuem IAO «Mockoeckaa bupowca») unu unocmpannas oupdcu c
HanOOJIBIIUM 00BEMOM TOPTOB B CTydae, €CM B IIEMOYKE MECT XpaHeHus 1ieHHoi Oymarn Het HKO AO
HP/J.

Kpurepuem mpusHaHus pbIHKa B Ka4eCTBE OCHOBHOTO SBIISIETCS HAaMOOJBIIHHA, IO CPaBHEHHIO C
APYTUMH JOCTYITHBIMU PBIHKaMHU, 00BEM TOPTOB - 00beM COeN0K RO Koauvecmey yeHHvlx oymae, 3a 30
TOPTOBBIX JHEH, IPEAIIECTBYIOMNX JaTe MPOBEPKHU (BKIIIOUast 1aTy oneHkn). [Ipu mposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (WJIM HanOoJiee BHITOIHBIM) B OTHOILICHUH PBIHKA, MH(OpMaIHs 06 00beMax TOProB Ha
KOTOPOM HE pacKpbIBAacTCs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMpPKEBOH PBHIHOK), MCIOIB3YETCs
uHpopmanus, nyoiukyemas WHGOPMAIMOHHBIME areHTcTBaMHu WM npodeccuonansubivu CMU. Tlpu
IpOBEpPKEe HEOOXOANMO paccMaTpuBaTh HHYOPMALIMIO TOIBKO O T€X PHIHKAX, HA KOTOPBIX YTPaBIIAIOMIAsN
KOMIIaHHsT MOTJIa Obl 3aKJIoYaTh CJENKH, HCIOJHSAS TOJHOMOYHS JOBEPHUTEIBHOTO YIPABISIOIIETO
donmoM 1100 OT CBOETO UMEHH, JINOO "epe3 Opokepa.

ITpu otcyrcTBUM MH(poOpManuu 00 0OBEME CHIENOK MO KOJUYECTBY LIEHHBIX Oymar HCIOJb3YeTcCs
uHpopmauusn 06 o6veme coenok 6 oeHexicHom eviparcenuu. OOHEMBI TOPTOB Ha PHIHKE, BRIPAKEHHBIE B
MHOCTPAaHHOU BaNIOTE, MOAJIEKAT repecyery B pyonu no kypey banka Poccun Ha naty oreHkw.

[Tpu paBeHCTBE 0OBbEMa TOPTOB HA PA3TMYHBIX TOPTOBBIX TUIOIIAAKAX U3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CYMTAETCSl TOPTOBas TUIOIIAKA U3 YHCIA TOCTYIHBIX C HAUOOIBIIUM KOJIUYECHIBOM COEI0K 3d
OaHHBLIL NEPUOO.

OCHOBHbIM_PLIHKOM 071l UeHHbIX Oymaz (34 UCKII0YeHUeM UHBECHIUUUOHHLIX NAe8 Naesblx
UHBECHUUUOHHLIX (hOoHO08), He OQOnYUIeHHbIX K mopzam Ha OUPKEBBIX IJIOMIAIKAX, JOCTYIHBIX
VYrpasnstoniei KOMIaHUH, SIBISETCS BHEOUPIKEBOM PHIHOK.
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OCHOGHBIM_DLIHKOM 0711 UHEECHUWUOHHBIX NAe8 OTKPBITHIX, UHTEPBAIBHBIX M 3aKPBITHIX MAaEBHIX
WHBECTUITMOHHBIX (OHJIOB, HE NOMYIIEHHBIX K TOpPram, SIBISETCS BHEOUP)KEBOH PBIHOK, HA KOTOPOM
OCYIIECTBISIIOTCS CIEIKU MO MPUOOPETEHHI0 M MOTANICHHIO WHBECTUIMOHHBIX MAaeB Yy YINpaBisAIOLIeH
KOMITAaHUHU COOTBETCTBYIOIIETO TACBOTO MHBECTUIIMOHHOTO (hOH/IA.

B ciydae, eciiu Ha BceX AOCTYMHBIX M HAOIIOJaeMbIX OMPKEBBIX IJIOLIaIKaX ObLT HETOPTOBBIN JE€HB
Ha nary onpenenenus CUA, aHanu3upyroTcs JaHHbIE TOCIETHETO TOPrOBOrO JHS HAa JAHHBIX IUIOIAKAX.
[Ipy 5TOM YuYUTHIBAIOTCS W AHATM3UPYIOTCS CYIIECTBEHHbIE HaOII0JaeMble COOBITHUS B OTHOLICHUH
OMUTCHTA WJIK PbIHKA B LCJIOM, KOTOPBIC IMMPOU3ONIIN ¢ MOMCHTA NNOCICAHCTO TOPTOBOTO JHA U KOTOPBIC
MOTJI OBI TTOBJIEYh U3MEHEHHE OLICHKH. [lepeuenb coOBITHIA OTpakeH B 1. 5.6.3.

B cinydae, ecnu Ha mary ompenenenus CYHA HETOProBblid JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYMHBIX U HaOII0AaeMbIX OWpPIKEBBIX IUIOLIA/IKaX, AHAJU3UPYIOTCS MJAaHHBIE TeX MJOCTYMHBIX U
Ha0II0/1aeMBIX OMPIKEBBIX TUIOIIAOK, Ha KOTOPBIX OCYIIECTBIISUIUCH TOPTH HA Aaty onpeaeneHust CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Omnenka goarosnix Oymar. O0umme nNoI0KeHUs!
EI[I/IHI/ILIGI\/'I ydcTa O0JIrOBbIX ICHHBIX 6YMaF ABJACTCA OJHA JOJIrOBasd LICHHAA 6yMara.

Takue nONTOBBIE MHCTPYMEHTHI, KaK BEKCEJsl, BHIMYIICHHbIE 0AaHKOM U JIEMO3UTHBIE CEPTHU(HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHAJOTUYHON METOIMKE OICHKH CIPaBEJIMBONH CTOUMOCTH
NIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcensi, BbINyIIEHHbIE WHBIMU JIMIAMHU, OLICHUBAIOTCS 1O METOJUKE OLEHKH CIpaBedJIMBOU
CTOMMOCTH 3aiiMOB BBIIAHHBIX (6 coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBe/uiiBasi CTOMMOCTb JIONITOBOWM ILIEHHOW OyMaru Ompezensiercs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOT'O JOXO0Ja.

CyMMBI HaKOIUIEHHBIX KYNOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (danee umenyiomcs HKJ])
OLICHUBAIOTCSI B CYMM€, HCYHCIICHHOW MCXOs M3 CTaBKH KYIIOHHOTO JI0X0/1a, YCTAHOBJICHHOW B PEIICHUHT
O BBIITYCKE (,Z[OHOJ'IHI/ITG.HBHOM BBIHyCKe) HJIN IIPOCIICKTC SMHUCCUOHHBIX HCHHBIX 6YMaF J0 MOMECHTaA UX
BhIIaThl. CyMMa HaKOIUIGHHOTO KYMOHHOTO J0XO/a OIPENENIeTCs B CICAYIOIIEM IOpPSIKe: CyMMa
HAKOIINICHHOI'0O KYIIOHHOTO J0XOJd, paCcCUUTAHHAd B BAJIIOTC HOMHUHAJIA MCXOAAd U3 CTABKU KYIIOHHOI'O
JI0X0/a, OKPYTJIsIeTCs 10 2 (IBYX) 3HAKOB IOCJIE 3aMsITON M YMHOXKAETCsl Ha KOJIMYECTBO Oymar B mopTderne,
1ocJyIe Yero MoyyuyeHHas BeIMYMHA OKPYTIseTcs 10 2 (AByX) 3HAKOB IOCIIE 3aMsTOH, TPU HE0OXO0AUMOCTH
YMHOXKAeTCsl Ha KypC, yCTaHOBIICHHBIN B HacTosmux [IpaBuiax, u okpyrisiercs 10 2 (IByX) 3HAKOB TOCIIEe
3aIIATOu.

B ciyuae, ecnu mpocnekToM ILEHHBIX OyMar mpeaycMOTpeHbl IEpEMEHHbIE KYITOHbI /MM HOMUHAJ,
BEJIMYMHA KOTOPHIX HEU3BECTHBI W/UJIM 3aBUCUT OT OIIpEJICICHHBIX TIOKa3aTesei, U OI[eHKa [IEeHHOH Oymaru
IIPOU3BOJUTCS B YCIOBHUSX OTCYTCTBMsI aKTHBHOTO PBIHKA, TO JJIS OLEHKH BEJIMYUHBI TAKUX IUIATEXKEH
HCIIOJIb3YETCs MOPSAOK, onMcaHHbIi B [Ipunoxenun 3.

CrpaBeaniuBas CTOMMOCTB JOJTOBBIX IEHHBIX OyMar NOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
cocTaB akTUBOB POH/1a B pe3yiIbTaTe pa3MEILEHUS ITyTEM KOHBEPTALUU B HUX KOHBEPTUPYEMBIX JTOJTOBBIX
LHEHHBIX Oymar, mpuHamiexamux DoHIy, MPU3HAETCS PAaBHOM CIpPaBEeIJIUBON CTOMMOCTH JIOJITOBBIX
IIEHHBIX OyMar BBIIYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIIYCK SIBJISIETCS] TOTIOJIHUTEIbHBIM, €CJIU 110
TaKOMY BBIIIYCKY OIpEAEINIIeTCs] aKTUBHBIM PBIHOK. B MHOM cilydae cripaBeuiMBasi CTOMMOCTh LIEHHBIX
OyMar JIOMOJHUTEIBHOTO BBIITYCKa ONpeeNsieTcs B 00IeM NopsiiKe

OneHka crpaBeAuBOl CTOMMOCTH JOJTOBBIX ILEHHBIX OyMar HOBOIO BBIITYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX OyMar, npuHaanexamux PoHy, paccMoTpeHa B 1. 5.6.7 HacTosImIuX
[TpaBu.

B ciiydae HEHCIONHEHUsST SMUTEHTOM O053aTeIbCTBA MO KAaKOH-IMOO BBIMYIICHHOW WM JIOJITOBOM
IIEHHOI Oymare Mo MCTEYEHUWH CPOKOB, YKa3aHHBIX B [IpmiiokeHUHM 5, ¢ MOMEHTa OKOHYAaHHUS CpOKa
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UCIIOJHEHUSI TAaKOro oO0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMar Takoro SMHMTEHTa OLIEHMBAIOTCS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

B cnyuae, ecau mo meHHbIM OyMaraMm BBISIBJICHBI MPHU3HAKU OOECLEHEHUS, U OTCYTCTBYET I€Ha
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaH CTOUMOCTb IO YKAa3aHHBIM aKTHBaM OHLCHUBACTCA C MPUMCHCHUCM
MojieJiell OLIEHKU Ha HEaKTUBHOM PBIHKE), CIpaBeINBasi CTOUMOCTh TaKOM LIEHHOM OyMaru sMHUTEHTa (B
TOM 4YHUCIIC HaAXOoOAIIEerocsa B COCTOAHUHN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C IMOPAIAKOM,
yKa3zaHHbIM B [Ipunoxenun 2.

Ouenka cnpaeednueoil cmoumocmu 00auzayuil, NPUOOGPEemeHHbIX NPU PA3MEeUeHUuU

Jlyist ompenienieHust CrpaBeIJIMBONM CTOMMOCTH OOJIMTAIIMi POCCHICKUX SMUTEHTOB, MPHUOOPETEHHBIX
IIpu pasMCUICHUHN B ClIydaC HCBO3MOKHOCTHU OIIPCACIICHHUA CTOMMOCTU B O6H_[€M MopAAKe (B TOM YHCIIC
3aMeLaloNINX O0JIUTraIyii, orjiaTa KOTOPBIX MPH UX Pa3MEIIEHUN OCYIIECTBISETCS eBpOOOIUranusaMy (B
TOM YHUCIIe B cly4ae repenauyd (yCTYNKH) BCEX MMYLIECTBEHHBIX M HMHBIX IPaB MO €BPOOOIHMTraIisIM
POCCHICKMM FOPUIMYECKHUM JIMIaM)), B OTHOIIIEHUH KOTOPHIX ObLIa 3aKJIF0UEHA CENKA M0 MPUOOPETCHUIO
LIEHHBIX OyMar ¢ SMUTEHTOM WK MPO(HECCHOHAIBHBIM YYaCTHUKOM PhIHKA IIEHHBIX OyMar, OKa3bIBaOIIUM
SMUTEHTY YCIYyI'H IO pPa3MEIIEHUIO IIEHHbIX OyMar OT CBOEr0 MMEHH, HO 3a CYET U IO MOPYYEHHUIO
SMHUTEHTa, JTUOO C JIOOBIM JIPYrMM TPETbUM JIMLIOM B IMEPUOJ C JaThl Hayana pa3MelleHHs MO JaTy
OKOHYAHMS pa3MENIeHHs (Iajgee — IeHHble Oymaru, MpUOOpETEeHHBIE MPU pa3MEINICHUHU), C AaThl
HpI’IOGpeTeHI/IH U 0 [JaTbl OKOHYAHUSA PAasSMCHICHUA MHCIIOJIB3YCTCA II€CHA Pa3sMCUICHUA (C y4ueTOM
HAKOIUIGHHOTO KYMOHHOTO J0XOJa, €CIM Ha4yuCJIeHWe KYMOHHOIO J0XO0Ja 3a MEepUoj pa3MeUIeHHs
IIPEYCMOTPEHO YCIOBUAMH PAa3MELEHUS WM UHBIM JOKYMEHTOM).

I[J'IH OIpPCACICHUA CHpaBGHHHBOﬁ CTOUMMOCTH LCHHBIX 6yMar, HpI/[06peT€HHI)IX npu pasMCluICHUH, C AaThl, cne,uy}omeﬁ 3a
JaToif OKOHYaHHsA pasMellenns, u 10 MOSBJICHUS LEH, TO3BOJIAIOIINX IPOU3BECTH OLEHKY IO JAHHBIM aKTHUBHOTO
OCHOBHOTO DBIHKA, HO HE Oosiee 10 pabouux AHEH ¢ NaThl OKOHYAHHS pa3MeElIeHUs (BKIIIOUUTEIBHO)
MpPUMEHSIETCS 1IeHa pa3MEIIeHUs, CKOPPEKTUPOBAHHAs OOpaTHO MPOMOPLHUOHAILHO Ha H3MEHEHHE
KJIroueBoil craBku banka Poccun 3a mepuon ¢ matel pa3MeneHus 10 1aThl oneHku. Haunnas ¢ 11 nna
CIpaBeIBasi CTOUMOCTb ONpPEENsIeTcs B 00IIEM MOPSAKE.

5.6.2. Omnenka gosaeBbIx Oymar. O0mue MoJI0KEHUS

Enununeli ydera mpy OIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIMU, €CIIA 00Iee KOTUYECTBO aKIUH,
npuHauiexamux Gonay, coctasiuser 6onee 20% oT 0011eT0 KOTMYeCTBAa OOBIKHOBEHHBIX aKIIUHA IMUTEHTA
(Oanee umenyemcs cywecCmeeHHblll naKkem axkyutl), IBISIETCA BECh CYIIECTBEHHbIN MAKET aKIMil TaHHOTO
AMUTEHTA, NpuHaAIeKamuil PoHay. Takol CylecTBEHHBIM MAaKeT aKIMK OIEHUBAETCA OLICHIIUKOM C
y4eTOM TPEMHUU 32 BO3MOXKHBI KOHTPOJIb (3HAYUTENBbHOE BIUsSHUE). B ciydae, ecnu mimaHupyercs
W3MeHeHue 107U yyactus DoHa B KamuTajae SMUTEHTA JI0 MOJYYEHHUS CICAYIOIIET0 OTYeTa OICHINUKA,
OTUET OLEHIIMKA [OJDKEH COAEp’KaTh OLEHKY CTOMMOCTH JMJIs pa3JIMYHBIX [0 pa3Mepy y4yacTus
CYIIIECTBEHHBIX TTAKETOB aKITUH.

EI[I/IHI/II_Ieﬁ y4c€Ta BO BCCX OCTAJIBHBIX ClIydasdaX ABJISACTCA OAHA OOJICBAA LICHHAA 6yMara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JONOJHMUTEIBHOIO BBINMYCKA, BKIIOYEHHBIX B
coctaB akTUBOB POHJAa B pe3yibTaTe pa3MeIIEeHHs dTHX LIEHHBIX OyMar ImyTeM paclpelesIeHUs] Cpelu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX LIEHHBIX Oymar, IMpPHU3HAETCS paBHOM
CIpaBEJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, 10 OTHOUICHUIO K KOTOPOMY TaKOH BBIITYCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU IO TAKOMY BBIIYCKY OIPEIENACTCS aKTUBHBIM PBIHOK. B MHOM ciyuae
CIpaBeIMBasi CTOUMOCTD IIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OIpe/esnsieTcs B 00IIeM NopsiiKe

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar TOMOJIHHUTEIHLHOTO BBIMYCKA, BKIIOYEHHBIX B
cocraB akTHBOB DOHIa B pe3ylibTaTe KOHBEPTAlMM B ATH IIEHHbIE OyMaru JOJEBBIX LEHHBIX OyMar,
npuHaanexkammx @OoHIy, TpU peopraHu3anuu B (QopMe MNPUCOCTUHEHHsS, MPHU3HACTCS PaBHOM
CHpaBeTMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BbITyCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO#l BBIITYCK
SIBJISIETCS] IOTIOJIHUTENbHBIM, €CJIHM 110 TAKOMY BBIITYCKY ONpPENENseTCs akTUBHBIM PHIHOK. B MHOM cityuyae
CIpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIHLHOTO BBIITyCKa OMpeensieTcs B 001eM NopsiaKe.
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CrpaBenBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar JOTOJHUTEIBHOTO BBIMYCKA, BKIFOYEHHBIX B
COCTaB aKTHBOB (POHAA B pe3ysibTaTe Pa3MEUICHHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH /O JaThl
OIUTaTHl JIOTIOJHUTENIFHOTO BbIMycKa. C JaThl OIUIATHI JIOMOJHHUTENBHOTO BBITyCKAa CHpaBeINBas
CTOMMOCTb LIEHHBIX OyMar omnpezessieTcs B 00IeM MOopsiIKe.

Ecin pa3merneHne JOMOJHHUTENBHOTO BBIMYCKAa AaKOMKH IyTeM MOJMHCKU IpEAIojaract
3aKJIIOYEHHUE JIOTOBOpa KYIUIM-TIPOJAXKH AaKIUH MEXIy HWHBECTOPOM W 3MUTEHTOM, CIpPaBEIJIUBas
CTOMMOCTH TAaKOTO JIOTOBOpA MPU3HAETCS PABHOM HYJIEBOW CTOMMOCTH J0 JAaThI OIUIATHI JJOMOTHUTEILHOTO
BhImycka. C 1aThl OIUIATHI JOMIOJHUTEIBHOTO BBITYCKA CIIPABEJINBAsi CTOMMOCTD JIOTOBOPA OTIPEIENAETCs
B 0011IeM MTOPSKE.

OI.[GHKa CHpaBGI[JII/IBOI\/'I CTOUMOCTHU [JOJIEBBIX ILIICHHBIX 6yMar HOBOI'0 BBIITYCKA, IOJYYCHHBIX B
pe3yabpTaTe KOHBEpPTAIlMU IIEHHBIX Oymar, mpuHapiexkamux @onmay, paccMoTpena B 1. 5.6.8 HacTOSIUX
IIpasui.

CripaBeisIuBOI CTOMMOCTBIO IIEHHBIX OyMar, MpuoOpPETEeHHbBIX Ha ATAle pa3MelleHus, IPH OTCYTCTBUHU
AKTUBHOI'O PbIHKA ABJIACTCA LCHA PA3SMCIICHUA. C AAaTbl MOSABJIICHUA ILCH, MO3BOJAIONINUX IMPOU3BCCTU
OLICHKY IO JaHHBIM aKTUBHOT'O OCHOBHOI'O PBIHKA, CIIPaBEeIIMBasi CTOMMOCThH OMNpENENseTcs B OOIIeM
MOPSIAKE.

[Ipu oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux qHEN ¢ maThl MpUOOPETEHHS IIEHHBIX OyMar Ha
3Tarne pa3MelleHus (BKIIUUTEIBHO) IPUMEHseTcs ieHa pa3menienus. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTb OIpeJIeNsieTcs B 0011eM MOopsAKe.

B ciyuae B0o30yx1eHUM Mpoleaypbl OAHKPOTCTBA B OTHOLICHHM 3MUTEHTA (JIUIIA, OOS3aHHOTO IO
IIEHHOW Oymare), ¢ 1aThl O(HUITHATBHOTO COOOIIEHUSI 0 0AHKPOTCTBE CTOMMOCTD JIOJICBBIX IIEHHBIX Oymar
U JIENO3UTAPHBIX PACITUCOK YMUTEHTA (JTU1[a, 00S3aHHOTO 110 IIEHHOH OyMare), HaXOISIIeToCs B COCTOSTHUN
O0aHkpoTcTBa, paBHa 0 (HYJII0) 3a MCKJIIOYECHUEM CIy4aeB HAJWYMsS [I€H aKTHBHOTO PBIHKA IO TaKHUM
Oymaram 0O OTuYeTa OIICHINMKA, COCTABICHHOTO HA JaTy IMOCIe Haydaia mpoliecca OAHKPOTCTBA U HE
panee 6 MecseB 10 MoMeHTa pacyeta CHA.

5.6.3. Onenka HeHHBIX Oymar, 1J1s1 KOTOPbIX OCHOBHBIM PHIHKOM fIBJIsSIeTCS] OMpIKeBOM
PBIHOK

Poinox sensemes akmusHvlm, 6 Cliyyae HAIUYUs HA 0amy ONpeodeeHus Cnpagediusoll CmouUMoCmu
YeHvl, UCNONb3YeMOlU 05l OYeHKU OAHHOU YeHHOU Oymazu, HeHY1e8020 00bemMa Mop208 U BblNOJHEHbL
00HOBPEMEHHO Clledyroujue YCI108UsL:

e KommuecTBO caenok 3a nocnennue 10 (decsts) Toproeeix aaeit 10 ([decsats) u 6omee;
e CoBokymnHbIl 00beM crenok 3a nocienaue 10 ([Jecars) Toproseix maueit npessicua 500 000
(ITarbcoT THICSAY) PYO.

Kputepuii 0 koanmuecTBe COEIOK MPUMEHSETCS B ClIydyae, €clid Ha BCeX JOCTYMHBIX HAOI0JIaeMBbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHas Oymara, B JOCTYIHBIX UCTOYHUKAX MH(POPMALUHU €CTh JAaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBUM KpPHUTEpHUS O KOJHMYECTBE CHEIOK XOTs Obl HAa OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE JUIsl OTPEIETICHNUs aKTUBHOTO PHIHKA MIPUMEHSETCS TOJIbKO KPUTEPUN COBOKYITHOTO
o0beMa caenok 3a mocienaue 10 TOproBeIX THEH, KOTOphIN qoikeH npeBsimath 3 000 000 pyomei.

IIpu poBepKe yCca0BUM aKTUBHOCTH UCIIOJIB3YIOTCS JTaHHBIE OCHOBHOI'O PEXHUMa TOPTrOB.

B cnydae, ecnu nenHas Oymara TOpryeTcss Ha POCCHUCKOW OMp)Ke B OCHOBHOM PEKHME TOPTOB C
pacueraMu B pyOJIiX U B MHOCTPAHHOH BaJIOTE€ M TaKUE PEKUMBI TOPTOB JIOCTYIHBI IJIi COBEPUICHUS
caenok 3a cuer umyiiectBa [IM®D, TO COBOKYyNHBIM 00BEM CHEIIOK OMPENEsSeTcs Mo 00ImeMy o0beMy
TOProOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOU BaJIIOTeE.

B Tom cnydae, ecnmiu o0beM TOPTroB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJICH OmMpeaeseHus
COOTBETCTBHUSI KpPUTEPUSAM AaKTUBHOTO pPBIHKA COBOKYIIHBIA 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoaAuTCs B pyonu mo kypcy banka Poccun Ha naty onpenenenust CHA.

B ciydae, eciii Ha BceX JAOCTYMHBIX M HAOIIOaeMBIX OMPKEBBIX TIIOMIAKaX ObLT HETOPTOBBIN EHB
Ha naty onpenaenenuss CHA, aHaIM3UpyIOTCS JaHHBIE TTOCJIEAHEr0 TOPTOBOr0 AHS HA JAHHBIX TUIOMIAIKAX.

18



[Ipu >TOM y4HUTBIBAIOTCA M aHAIM3UPYIOTCS CYIIECTBEHHbIE HaOIIOaeMble COOBITHS B OTHOIIEHUU
SMUTEHTA WIH PHIHKA B 1I€JIOM, KOTOPbIE ITPOU3OIILIN C MOMEHTA MOCIEAHEr0 TOProBOro JHS U KOTOPBIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLICHKH:

1. B ciyuae BOBHUKHOBEHHS CIEIYIOUINX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIICHEHUS, H3JI0)KEHHBIX B IPUIIOKECHUN 2.

o CoObITHS CTUSHUS W TOTJIONICHHS] KOMIIAHUA C y9aCTHEM AYMHUTECHTA WU TOJIOBHBIX, JOYSPHUX
KOMITAHWM; TPHUBJICYEHUS W IMOTAIICHMs] KamuTajga SMHUTEHTOM HWJIM TOJOBHBIX, JOYEPHUX
KOMIIAHUU.

e [IpuocraHoBKa TOProB, ACIUCTUHT M U3MEHEHHE KATETOPUH JTUCTHHTA JFOOOW IEHHON Oymaru
SMHUTEHTA Ha JTI000M TOpryemMoil oupxe.

e CHIWXKEHHE KPEIUTHOTO PEHUTHHTA, YXYIIIEHHE TPOTrHO3a PEUTHHTA JTUOO OT3BIB PEHUTHHTA, WU
oOBsiBIeHUE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIUKIWK WA CTpaH BEIACHHS OCHOBHOM
SKOHOMHUYECKOU JEATEIbHOCTH SMHUTEHTA.

CTOMMOCTb  OIpEACNIeTCS B COOTBETCTBHM C TMOPSAKOM KOPPEKTHUPOBKH, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciayyae n3MEHEHHUsI KIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYLIECTBIISIETCS HA OCHOBE IIEHBI Ha
naty oneHku, paccuutanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nanawix «llenosoii neatp HP»
(Oanee umenyemcs Memoouxa HP/]') mo6bIM JIOCTYIHBIM METOJIOM PacyeTa, a B CIyyae ee OTCYTCTBHUs
Ha JIaTy OLIEHKM - Ha OCHOBE MOTHBUPOBAHHOTO CY)KICHMs YIPABJISIOIIEH KOMIIAHUU 10 MOJENIU
KOPPEKTUPOBKU LIEHBI IIPEBITYIIEr0 TOPrOBOI'O HSI, OIIMCAHHON B MOTUBUPOBAHHOM CYXIECHUH.

Hcrounnkom nndopmaruu siBrsercs cant banka Poccun u JIenTa HOBOCTEHH.

OnpeneneHHe AKTUBHOI'O pPbIHKA OCYIICCTBIISICTCA C YYCTOM TOI'O, YTO BO3MOKHOCTH HUCITIOJIb30BAHUSA
JAHHBIX TOCJIEIHEr0 TOPrOBOTO JHS HAa TOPrOBBIX IUIONIAJAKAaX HE MPHUMEHseTcs B ciydyae, Korja
HETOProBbIil IeHb (MJIM OTCYTCTBHE TOProB Ha ()OHIOBOM PHIHKE) CBSI3aH C NMPHOCTAHOBKOI TOProB IO
pemenuto banka Poccuu, mpHOCTaHOBKOW TOProB B cCllydae JOCTHDKCHHUS YCTAaHOBIICHHBIX OWpKei
MOPOTOBBIX 3HAYCHHUI WM WHBIMH COOBITHSMH (COTIIACHO MOTHBHUPOBAHHOMY CYXKICHUIO YIIPaBIISIOIICH
KOMIIaHUH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATH Ha M3MEHEHHE CIPaBEUIMBOM CTOMMOCTH B TaKoOil
HeTOpFOBBII\/'I ACHb II0 CPAaBHCHUIO C TIIOCJICAHUM TOPTOBBLIM JHCM. B cjIy4dac, CCJIM BO3HHUKIINC
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOKHOCTH) OINpEAENICHUs] CIpPaBEIIMBOW CTOUMOCTH
AKTUBOB, YIpaBJIAKOLIIAA KOMIIAaHUA 0651321Ha MNPpUOCTAHOBUTL BblJady, MOraliCcHUC U O6M€H
MHBECTUIIMOHHBIX I1a€B A€BOI0 HHBECTUIIMOHHOTO ()OHJIA [10 TPUUMHAM, HE 3aBUCSIIUM OT yIPaBISIOIeH
KOMIIaHHH, 6630THOCI/IT€JII>HO TUIIa ITa€BOI'O0 MHBCCTHUIIMOHHOI'O (bOH,Z[a 1 HE3aBHUCHUMO OT (baKTI/I‘-IGCKOFO
MPOBEJEHUSI TPOIEeAyp IO Bblgaue, MOTalleHHI0 U OOMEHYy WHBECTULIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBCHUSA OGHS&HHOCTH MO0 NPHUOCTAHOBJICHUIO.

B cnyuae, ecnmm Ha mary ompexnenenuss CHA HETOpProBbifi JIeHb ObLI HAa OJHOW WM HECKOJBKHX
,Z[OCTYHHBIX nu Ha6JHO,Z[a€MBIX 6Hp)I(eBBIX miomajigkax, aHaJII/IBI/IpyIOTCH JAHHBIC TCX I[OCTYHHI:IX nu
Ha0II0JTaeMBIX OUPIKEBBIX IIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha AaTy onpeneneHus CUA.

5.6.3.1. Ilennvie oymacu, 01 KOMOPLIX PoIHOK A6AEMCA AKMUusHbIM. Oyenka, 0CHO8AHHAA
Ha ucxoonvix oannvix 1 ypoeus.

Ecnu B KauecTBe OCHOBHOI'O aKTUBHOT'O PBIHKA 0/ WEHHbIX 0YMa2 POCCUNCKUX IMUMIEHINO0E, 32
uckmoueHueM ['OBO3 P® u meHHbIX Oymar MEXIYHAapOJHBIX KOMIIAHWH, NMPU3HAH POcCHiicKMii
OMp:KeBOIl PBIHOK, TO LIEHHBbIE OyMaru, Ajs KOTOPBIX PBIHOK SIBISIETCA AKTHBHBIM, OLIEHUBAIOTCS C
HCIOJIb30BAHUEM 1IEH B CIEAYIOLIEM OPSAKE:

1. CpenneB3BelieHHas [IeHAa HA MOMEHT OKOHYAHUsI TOPTOBOM CECCUH, paccuuTaHHast Oupikeit Ha aTy
onpeneneHuss CHA (wm B mocneaHui O KaWIIUi TOPTOBBIM JIeHb, ecnu gara ompeneneHus CYUA

! Iena, paccunrannas HKO AO HPJ/] no meromonorusiv, yrBepxaeHHbiM 01.12.2017 u no3nuee. Ilpuopurter oTmaercs mnocienHen
YTBEP>KICHHOW METOIMKE B paMKaX KaKIOTO BHJA IICHHBIX OyMmar.
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SIBJIIETCS. HE TOPTOBBIM JIHEM) IIPH YCIOBUH, YTO JaHHAs [IeHa HaXOAUTCS B Mpenesax Crpijaa Mo Cripocy
(bid, mpu otcyTcTBUE HomycTUMO TpuMeHsTh high bid mpu ycnosuu, uto high bid< low offer) u npeaoxeHunIo
(offer, mpu oTCYTCTBHHM JIOITyCTUMO NMPUMEHSTH low offer mpu ycnosum, uto high bid< low offer) Ha yka3aHHYO
JaTy;

2. llena 3akpwITHs, paccuMTaHHas Oupked Ha mary ompexaeneHus CYA (unu Ha TOCIEIHUN
OmKalIIMid TOProBbIi J1eHb, eciu naTa onpenenenuss CHA sBisiercss He TOPrOBBIM JHEM) MIPHU YCIOBUHU
MOATBEPIK/ICHUS €€ KOPPEKTHOCTH. LleHa 3akphIThs pU3HAETCsl KOPPEKTHOM, €ClIu PacKphIThl JaHHBIE 00
o0BEMeE TOPToB 3a JIeHb U 00BEM TOProB HE paBeH HyI0 ¢ nmpoBepkoi (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCHU POCCHUUCKOW OWUpXU Ha aaty
onpenenenuss CYA (wim B mocleaHuil OmmKaWmmii TOProBBIA JeHb, eciu gara ompeaeneHus CUA
SBIIIETCS. HE TOPrOBBIM JHEM) IpPH YCIOBUHM IMOATBEpKIEHUs ee KoppekTHoctu. llena cmpoca,
ompezaeneHHas Ha Aary ompeaeneHus CUA (wiu B mocieqHuit OMvKaiimuii TOproBeld JeHb, €CIU JaTa
onpeneneHuss CUA sBisieTcss HE TOPTOBBIM JIHEM), TIPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCS B
MHTEpBAJIC MEXIY MUHUMAIbHON U MaKCUMAJIbHON IIEeHaMH CIIEJIOK Ha 3TY )K€ JAaTy 3TOMU ke OUPIKH.

Jlna_unocmpannuvix yennuvix oymaz, 'OBO3 P® u yennvix Oymaz mexucoOyHapooOHblX KOMNAHUIL
OILIEHKA CHpPaBEJIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBHM C METOJAaMH, yKa3aHHBIMH B
IIpunoxxenuu 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON OMpKe B peKUMax TOPTOB C pacueTaMu B PyOIsiX U
MHOCTPAHHOW BaJlOTe, W Takas OWpXa NpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IJIsi BBIOOpa
CTpaBEAJIMBON IIEHBI UCHOJB3YIOTCS MPUOPUTETHO LIEHBI TOrO PEXHMMa TOProB, IO KOTOPOMY Ha Jary
OLICHKH OIpEAETICH HauOONIbIINA 00bEeM MO KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
Hacrosmux [IpaBunax. B cioyyae, ecny HA 0JiHa U3 IIEH 110 BHIOPAaHHOMY PEXHMMY TOPTOB B OIpeIeIeHHON
BAJIIOTE HE MOKET OBITh UCIIOIF30BaHa Ha ATy OILICHKH, TO HCIIOJIB3YIOTCS IIEHBI 3a TY XK€ JaTy 110 PeXUMY
TOPTrOB B JPyroi BajiOTe C 00OBEMOM TOProB MO KPUTEPHSIM BBHIOOpAa OCHOBHOTO PBIHKAa B HOPSIKE
YMEHBUICHHUS.

B cnywyae oTCyTCTBHS IIeH Ha JaTy OLIEHKH CIIPaBEJIMBAasi CTOMMOCTBH ONPEACISICTCS B IOPSIKE,
npeaAyCMOTPCHHOM [JIA OLUCHKH HCHHBIX GYMaF, HC MMCHOINX AKTHBHOI'O PbIHKA (B COOTBETCTBHUU C II.
5.6.3.2 nactosmux [IpaBun).

5.6.3.2. Ilennvie obymacu, He umeroujue aKMUBHOZ0 PbIHKA.

CroumocTh IIeHHBIX OyMar B CiTydae HaJu4us MPU3HAKOB 00ECIIEHEHUS i OTCYTCTBUS I[€H aKTUBHOTO
OCHOBHOTO pBhIHKA Ha naty omnpeneneHus CUA umu 1ieHbl, pacCUMTaHHONW HAO0JI01aeMbIMA MCTOYHUKAMU
uHpopmanuu (B T.4. HKO AO HPJI), no3Bossromeii onpeaenuTs CIpaBeauByI0 CTOUMOCTh Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TOPSAIKOM KOPPEKTHPOBKH, MPEIYCMOTPEHHBIM
IIpunoxenuem 2.

5.6.3.2.1. /lonzoewvie yennvie bymazu

5.6.3.2.1.1. Illennsvie oymazu poccuiickozo imumenma, 3a uckitouenuem 'OBO3 P® u yennvix
oymaz mexcoOyHapoOHbIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Ilensl no meroauke HP/I, oTBeyaromme KpuTepUAM HCXOAHBIX JaHHBIX 1-T0 U 2-r0 YpPOBHH B
coorsercTBur ¢ MCPO13

B Ka4uyCCTBC CHpaBGI[HHBOﬁ CTOUMOCTHU ICHHBIX 6yMar, HC UMCHOIIIUX aKTUBHOI'O pBIHKa, I/ICHOJ'H:ByeTCSI
IIeHa Ha JaTy OLEHKHU, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHWM NTaHHBIX MCKJIIOYUTEIBHO W3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center).
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[Ipu oueHke JONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHa,
OCHOBAaHHAs Ha MCTOHAAX OLCHKH, OTBCYHAIOIIHUX KPUTCPHUAM HCXOAHBLIX HAaHHBIX 1 umu 2-ro YPOBHA B
cootrBeTcTBUU ¢ MC®DO13, npuMeHsieMbIX B TOPSAKE IPUOPUTETA YPOBHS.

B cnyuae orcyrcTBus nensl mo Meroauke HPJl, cnpaBensimBasi cTOMMOCTb J0JIOBBIX IEHHBIX
6yMar OHpe,Z[e.H}IGTC}I II10 MOACIAM pvaeTa 10 HpHBC,Z[GHHOfI K JIaT€ OILICHKHK CTOUMOCTU IOCHCKHBIX
ITOTOKOB 110 OOJIMTAIUK 0 MOMEHTA €€ TTOTAIICHUSI B CJICYIOIIEM TPHOPUTETE:

2. Mojaeib OIeHKH 0 aHAJOTHYHLIM 00U aAllUsIM

[IpuBeneHHass K Jare OIEHKH CTOMMOCThH JCHEKHBIX TOTOKOB IO OOJUTAIMKM /10 MOMEHTa ¢
IIoramcHus;d, paCC‘-II/ITBIBaeTCH C HUCIIOJIB30BaAHUECM pvaeTHOﬁ CTaBKH OJOXOIHOCTH 3a MI/IHyCOM HKI[ Ha
naty oueHku. Onpenenenne tepmuHa «lloramenuey» npencrasieHo B [Ipunoxkennn Nel k Hactosmmm
IIpaBunam.

Pacuer nmpuBeaeHHO# CTOMMOCTH TTPOU3BOIUTCS TIO CIEAYIOIICH opmMyie:

N
CF;
ti-to
i=1(1+1)365

PV =

eoe:

T - CTaBKa JJOXOJHOCTH;

N - KOTUYeCTBO OCTABIIMXCS HA JATy OIEHKHU TUIATeKeW MPOIEHTOB W/WJIH OCHOBHOW CyMMBI JI0JITa
T10 JIOTOBOPY (ZIETIO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BenuumHa i-TO TIaTexa;

t; - naTa i-ro miaTexa;

to - 1aTa OLICHKU.

Ecnau ocnoenont puinox - InNAO Mockoeckaa bupica, To cTaBka JTOXOJHOCTH OIPEIEISIETCS KaK
CpPEIHEB3BEIICHHAs JOXOJHOCTh K MOTAIICHUIO, PACCUYMTAHHAS MO UTOTaM CIIEJIOK Ha JaTy OIIEHKHU C
BEIOpaHHBIMU YTIpaBisromeid komnanuet MoHaa aHATOTMYHBIMEA OOJIUTAUSIMHA. AHATOTHYHBIC [IEHHBIC
OyMmarud BBIOMpAIOTCS M3 TOTO K€ CErMEHTa ICHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OIICHHBaeMas
obOmurarusi.  OmpenesieHHe TEPMUHOB «AHajmornyHas oOsmranus» W «CerMeHTanusi OOJIUTaIHii
npencrasieHsl B [Ipunoxkenun Nel x Hactosumm [IpaBunam.

[Tpu stom o6bem caenok (VALUE) ¢ kaxmoit u3 BHIOpaHHBIX aHAJIOTMYHBIX OOJIMTAllMA Ha JaTy
oueHku nomkeH ObiTh He HIpKe 1 000 000 (OmHoro mmiummona) pyouseil. KonmdecTBo aHamOTHUHBIX
obmuraruii 1o KHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. Cicok BEIOPAHHBIX aHAJIOTUYHBIX OOTUTAIMNA 115
OLIEHMBaeMO# LleHHOW Oymaru mUChbMEHHO cooOmraercss Crnenuanu3upoBaHHoOMY nernosutapuio donna.
CraBKa JIOXOTHOCTH PacCUUTHIBACTCS MO popmyie:

N  YIELDATWAP; = VALUE;

N )
i=, VALUE;
2oe:
N - KonM4YecTBO aHAIOTUYHBIX OOJHUTalMii ¢ COOTBETCTBYIOMIMM OOBEMOM CIEIOK HA JIATy OLEHKH
(N>=3),

YIELDATWAP, - 10X0QHOCTb i-0i aHaJOTMYHON OOMUTAlMK 10 CPEAHEB3BEUICHHOW IICHE Ha JaTy
orieHKH, % romoBbixX (1o manabM [TAO MockoBckas bupika);

VALUE; - o0beM caenok c i-oM aHAJIOTMYHOW oOyuramweid B naty oneHku (mo manabM [TAO
MockoBckast bupika).

Ecnu ocnoenoit puinok - unasa poccuiickasa oupica, TO CTaBKa JOXOAHOCTHU OIPENENSIETCs, KaK
CPEAHEB3BEILIEHHAs 110 00bEMY CAETOK JOXOAHOCTh K IMOTAllEHHUIO, pAaCCUNTaHHAs 110 UTOraM CAEJIOK Ha
JaTy OLEHKHM C BbIOpaHHBIMM YTpaBisionled kommnanueid PoHOa aHAJOTHUHBIMU OOJHTAIHSIMH.
AHanoruusele IieHHble OyMaru BBIOMPArOTCs U3 TOTO K€ CerMEHTa LIEHHbIX OyMmar, K KOTOpOMY OTHOCHUTCS
oueHuBaemas oOnuramus. OmnpeneneHue TEPMHHOB «AHanornyHas oOmuramus» u «CermeHTanus
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obOnuraruit»y npeacrasiensl B [lpunoxkennn Nel k Hacrosmum [IpaBumam. Ilpu 3ToM 00BEM clenmox
(VOLUME) ¢ kaxxao¥i u3 BEIOpaHHBIX aHAJOTHYHBIX O0JIUTalliii Ha ATy OLIEHKH C JOJKEH OBITh HE HUXKE
1 000 (OmnHoit Teicsiun) Oymar. KomndecTBO aHAIOTHYHBIX OOJUTAIMil JOHKHO ObITh He MeHbIe 3 (Tpéx)
mTyk. COUCOK BBIOpaHHBIX aHAIOTUYHBIX OONMUTAlMK ISl OLICHWBAEMOU IIeHHOW Oymard MUChMEHHO
coobmraercs Crienuanu3upoBaHHOMY jaeno3uTapuio @onma. CraBka JOXOAHOCTH PACCUMTHIBACTCS I10

dbopmyie:
N YTM; x VOLUME;
N VOLUME;

)

eoe:

N - KonM4YecTBO aHAIOTUYHBIX OOJHUTAlMi C COOTBETCTBYIOMIMM OOBEMOM CIEIOK Ha JIATy OLEHKH
(N>=3);

YTM; - addexTuBHasS AOXOTHOCTh 1-OMf aHAJOTHYHON OONWTalUK Ha AAaTy OICHKH, % TOIOBBIX,
paccuWTaHHasi OT IIEHBI (BBIOMpAETCS OJIHA W3 PACKpPhIBAEMBIX OWpKEH IIeH B TMOPSAIKE yOBIBaHHS
IIPUOPUTETA):

® CpEIHEB3BEIICHHAS [IeHA C/IETIOK;

® I[I€HA 3aKPBITHS,

e cpenHsas BenmuunHa Mexnay neHamu npenigoxkenus (OFFER) u cnpoca (BID) ma mMomeHT
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME,; — o0beM criemnok ¢ i-oi aHaJIOTHYHOM 00JIMTanyel Ha JaTy OLIEHKH B IITYKaX WIIN JICHEKHBIX
€IMHUIIAX B 3aBUCUMOCTHU OT BHJIa MHPOPMAITUH, PACKPBIBAEMOI OUPIKEH.

Omnpenenenue >pGEeKTUBHON CTAaBKH TIOXOTHOCTH JOJITOBOM IIEHHON Oymaru ykazaHo B [Ipunoxenun
Nel k nacrosimum IIpaBunam.

Ecnu Ha naty oleHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpManus O LeHE MpeaoKeHUss U crpoca, u
II0JIy4€HHasl B pe3ynbrare pacuera croumocts PV > OFFER, To B kadecTBe cripaBeAIMBON CTOUMOCTH
npunuMaetcs 1iena OFFER. Ecniu Ha 1aty omieHKHM Ha OCHOBHOM PBIHKE €CTh HH(OpMAaIUs O IIeHE CIpoca,
U TOJIy4E€HHAas B pesynbTare pacdera croumocts PV < BID, To B kauecTBe crpaBelJIMBOM CTOMMOCTH
npunuMaercs nera BID. Ecnu Ha naTy oneHku (MM Ha TOCIEIHUM OMM>KaWIMii TOPTOBBIN JI€Hb, €CIIH
nara ompenenenuss CYHA sBnsercs He ToproBbiM aHem) Het 3HaueHuii BID/OFFER, 1o B KadectBe
CIIPaBEJIUBON CTOMMOCTH MPUHUMAETCA 1ieHa PV.

3. MogeJib OlIeHKH Yepe3 KpPeauTHbIN crpes
Pacyer npuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS MO CIEAYOIIeH hopmye:

N
CF,

PtO = ti_to
i=1t (L+ 71, + CrSpread) T

Pt — cripaBeisiuBasi CTOUMOCTH JIOJITOBOM IIEHHOU OyMaru;

CF; — Oynymiye JeHEKHbIE TIOTOKH IO JOJTOBOW IEHHOW Oymare (BKIIIOYasi KyNOHHBIC BBITIIATHI,
AMOPTU3AlIUOHHBIC TIIJIATCIKHU, ,Z[OHO.HHI/ITCJII:HBII\/'I J0X0L (CCJII/I npeayCMOTpCH YCJIIOBUAMH BBIITYCKa
o0JUTaIuM) ¢ 1aThl ONPECIICHHS CIIPABEIJTMBON CTOMMOCTH (HE BKJIFOYasi) 10 JaThl odepThl (eciu odepra
MPEeIyCMOTPEHA YCJIOBUSMH BBITyCKA JOJTOBOW IIEHHOW Oymaru), Ju00 JaThl MOJHOTO IOTAlIeHUs,
MPEelyCMOTPEHHOT'O YCIOBUSIMU BBIITycKa (ecau odepra HE MpeaycMOTpeHa) BKIIOUMTENbHO. Bcee
ACHCIKHBIC ITOTOKU PpACCUUTBHIBAOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYyCKaA.

7; — VIS eHHBIX OyMar, HOMMHHMPOBAHHBIX B BajioTe P® - Ge3prckoBas cTaBka A BATIOTH PO,
COOTBETCTBYIOIIAsl CPOKY /10 AAThl BBIIUIATHI 1-TO JICHEKHOTO MOTOKA, ONpeesieHHas B COOTBETCTBHUHU C
ITpunoxxenueM 2;
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AJIsl LeHHbIX OymMar, HOMMHMPOBAHHBIX B HMHOCTPAHHON BaJIl0Te — OE3pUCKOBasi CTaBKa MJis
HHOCTpaHHOﬁ BAJIIOTBI, COOTBCTCTBYIOLIAA CPOKY OO JdA4Tbl BbIIIJIATHI i-FO JCHCXKHOI'O IIOTOKA,
Omnpe/eieHHass B COOTBETCTBUM ¢ [IpunoxxeHuem 2.

CrSpread — MenuaHHOE 3HAUY€HUE KPEAMTHOrO crpi3fa. s TocyJapCTBEHHBIX IEHHBIX Oymar
(tompko 1t (emepanbHBIX IIEHHBIX OyMar, BbITyIIEHHBIX MuHpuaOM Poccuiickoit ®Deneparnm)
MCIUAHHOC 3HAYCHUC KPCAUTHOT'O CIIp€aa MPUHUMACTCA paBHbIM 0,

t; — mara i-ro riaTexa;
to — 1aTa OLICHKU,
T — KOIUYeCTBO KaJCHAAPHBIX THEH B rO/Iy, K KOTOPOMY OTHOCHUTCS TIJIATEX;

N — xonm4ecTBO OyAyIIUX JIEHEKHBIX TOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CropaBeuiiBasi CTOMMOCTh OOJIMTallMi, TOJNy4E€HHass B pe3ylbTare MJaHHOTO METOJa pacuera,

OKPpYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaH}ITOfI, C MIPUMCHCHUECM IIPABUJTI MATCMATUUCCKOTI'O OKPYTJICHUS.

Jyist mierneid pacyeTa MeAMAaHHOTO 3HAUYCHUSI KPEAUTHOTO cripaza (CrSpread) mo A0JroBbiM leHHbIM
OymaramM, HOMHHHPOBAHHBIM B BajawTe PP, B 3aBUCMMOCTH OT KPEOUTHOI'O PEUTHHra y BBIMYyCKa
JOJITOBOM IIEHHOW Oymaru (KpeIUTHBIH PEUTHHT B BAJIIOTE HOMHHAJIA), a B CIydae €ro OTCYTCTBHUS —
CHayaJsla peMTUHT YMUTEHTA, a B CIIy4ae ero OTCyTCTBUS pEUTUHT OpY4HTENs (TapaHTa) T0JITOBOM EHHOM
Oymaru, noiroBasi lleHHas Oymara MOKeT ObITh OTHECEHa K OJIHOM U3 YeThIpeX PEeHTHHIOBBIX TPYIII B
coorBercTBUH ¢ Tabnuueit 1 [punoxenns 1. Ilpu Hanuyuyu HECKOIBKUX PEUTHUHIOB, BIOMpaeTcst Hanbosee
AKTYaJIbHBIM Ha JaTy OLIEHKW KPEAUTHBIN peUTHUHT. [Ipy HamMuMu HECKOJBKUX aKTyaJbHbIX PEHTHHIOB
pa3HBIX PEUTUHTOBBIX areHTCTB, BBIOMPACTCS HAMIYUIIMKA PEUTHHT. ECiau mMOpyYyuTeNbCTBO MO BBIYCKY
JOJITOBOM IIEHHOW OyMaru obecreurnBaeT UCIIOJHEHUE 0053aTeNIbCTB B IMTOJTHOM 00BbEME U (MJIM) TapaHTHUs
BbIJJaHa HA CyMMY HOMHHAJIbHONH CTOMMOCTH U TNPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BBIOMpAeTCsl Hanbojee aKTyalbHBIA Ha JaTy OICHKH KPEIWTHBIA PEUTHHT BBIMYCKa JOJITOBOM IIEHHOMN
OyMaru u mopy4urens (rapaHTa) B CIydae OTCYTCTBHS PEHTHHTA BBITYCKA.

KpeauTHsblil cripen it peHTUHTOBBIX TPYNI PACCUUTHIBACTCS HA ATy ONMpPEACNICHUs CHpaBeIIUBON
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJHMTaIllMOHHBIX WHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
OupKa» Mo UTOraM Ka)K10ro TOproBoro aHs. [Ipu BEIYUCIEHNN KPEAUTHOTO CIIPEIa Ha 1aTy ONpPEIeIeHUs
CHpaBGI[HHBOﬁ CTOUMOCTH HCIIOJB3YCTCA MCIHUAHHOC 3HAYCHUC KPCAWUTHOI'O CIIp€Aa 3a MOCICAHHNC 20
TOPrOBBIX JTHEH BKIIIOYAs ATy OMpPEeIeIeHHsI CIIpaBeAJIMBON CTOUMOCTH.

Jlist pacuera 3Ha4EHUS KPEIUTHOIO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM IPYIIIIBI UCIIOIb3YIOTCS
3HAYCHHS JOXOAHOCTU cienyronux uHAekcoB [TAO «MockoBckasi Oupka», pacKpbIBA€MbIX MO UTOTaM
Ka)kJI0r0 TOPTrOBOTO JHS:

WNunekc rocynapctBenHbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Pefitunrosas rpynna I - Manekc kopnopaTtuBHbIX obnuranuii (1-3 rona, pedTHHT IO HALMOHAIBHOM
perituaroBoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosass rpymnmna II - Mupekc koprmopatuBHbIX oOsuranuii (1-3 roma, ruA- < peHTHHT 1O
HallMOHATBHOW pedTUHroBoM mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHeIx obmuramuii (>0.5 roma, ruBB+ < peiftunr no
HallMOHAJIBHOM perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - MHaekc KOTUPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBINA ypoBeHb 2), Tukep -
RUCBICPL2 wnu MHAEKC KOTHPOBAIBHBIX JUCTOB (KOTHpOBaIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BoIOMpaercst MIHaEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOAMT JI0JITOBasi IIEHHAS
Oymara).

Pacuer kpeuTHOTO cIip3/a Ui PEUTHHTOBBIX IPYIIN OCYIIECTBIISICTCS M0 CIAETYIOIUM (OopMyIaM:

Peiitunrosas rpynna I:

23



PaccunteiBaeTcst KpeauTHbld cnpen Spr; 3a Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEM,
NpeAIICCTBYIOIHUX HaTC OIPCACICHUA CHpaBGI[HHBOﬁ CTOUMOCTH, BKJIIOUasd HAaTy OMIPCACIICHUSA
CIIPaBEIJIUBO CTOMMOCTH:

Spr1 = (Yrucecpaasyns — Yrucsicpsy) * 100
rae:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOMIETO UHEKCA, pacKphiToro ITAO «MockoBcKas OupKay.

PaccunThiBaeTcsi MearMaHHOE 3HAYEHUE KPEIUTHOrO crpina Spr; 3a nociiennue 20 TOProBbIX JHEU
(Menuana w3 moiyueHHoOro psina Spry). Ilpu pacuere 3HaYeHHS MEAMAHHOTO KPEIUTHOIO CIpeaa
IIPOMEXYTOUHBIE OKPYTJIEHHSI 3HAYEHUH Spr; HE NPOU3BOASATCS, PE3YJbTAaT pacdyera OKPYIJIAETCS II0
MpaBHJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aIlsITOM.

Peiitunrosas rpynna II

PaccunteiBaeTcst kpeauTHbIM coped Spry;; 3a Kaxasli U3 20 MOCIEIHMX TOProOBBIX JTHEW,
NpCAMICCTBYIOIHUX OaTC OIPCACICHUA CHpaBGI[HHBOﬁ CTOUMOCTH, BKJIKOYasd HAaTy ONPCACIICHUSA
CIIPaBEJIUBO CTOMMOCTH:

Serir = (Yrucecpazasy — Yrucsicpsy) * 100

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOILIETO HHAEKCA, packpbiToro ITAO «MockoBckast Oupxay.

PaccunThiBaeTcs MeIMaHHOE 3HAYEHUE KPEIUTHOTO cripafa Spry; 3a nocieanue 20 TOProBbIX JHEH
(Mennana u3 mNONydYeHHOro psiga Spryy). Ilpum pacdere 3HaueHUs MEIMAHHOTO KPEAUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYeHHH Spr;; HE MPOU3BOISTCS, pe3yJbTaT pacueTa OKPYIJISIeTcs IO
MpaBHJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aIlsITOM.

Peittunrosas rpynna II1

PaccuuteiBaeTcs KpenuTHbIM crped Spry; 3a Kaxabld w3 20 TOCIEIHUX TOPrOBBIX JIHEH,
MPEANIECTBYIOIIMX JaTe ONpEeNeeHUsl CIpPaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpEAeIICHUs
CIIPaBEJIUBO CTOMMOCTH:

Serir = (YRucscpz2e3s — Yrucsicpsy) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOMIETO HHIEKCa, pacKphIToro ITAO «MockoBckast Ouprxkay.

PaccuuTbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOTO crpia Spryy 3a nociennue 20 TOProBuIX IHEH
(Mennana w3 TOJNy4eHHOTO psna Spryp). Ilpw pacdere 3HaYeHUsS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUYHBIC OKPYTJICHUsI 3HAUYCHUU Sprj;; HE TPOU3BOMATCS, PE3YJIbTaT pacueTa OKPYTISETCS IO
MpaBUiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aISATOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs kpenuTHbId cnpen Spryy 3@ Kaxkaeli w3 20 mocnegHUX TOProBbIX JHEH,
MPEALIECTBYIOIIMX JaTe ONPENEICHUsl CIPaBeIIMBOM CTOMMOCTH, BKJIKOYas JaTy OIPEACIICHUS
CIIpaBEeJIMBOY CTOUMOCTHU:

Seriv = (Yrucsicprs — YrugBicpsy) * 100, (Popmyna 1)
Seriv = (YrucsicpLz — YrugBicpay) * 100, (Popmyina 2)
Y — 3HaueHue JOXOIHOCTH COOTBETCTBYIONIET0 MHEKca, packpbiToro ITAO «MockoBcKas Gupikay.

®opmyna 1 ucnonb3yeTcst AJIA TOJITOBBIX IIEHHBIX OyMmar, BXOJSIIAX B KOTUPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckasi 6upxa». @opmyia 2 HUCHOIB3YETCS A JONTOBBIX LEHHBIX Oymar, BXOISIIUX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupxay.

PaccuutbiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOrO crpeaa Spryy 3a nocieaHue 20 TOProBbIX JHEH
(Menmana W3 TOMy4YeHHOTO psiga Spryy). IIpu pacdere 3HaAYCHUS MEIUAHHOTO KPEIUTHOTO CIpeaa
MIPOMEXKYTOUHbIE OKPYIJICHHsS] 3HAU€HUUN Spr;y HE MPOU3BOJATCA, PE3yJbTaT pacyeTa OKPYTIseTcs IO
MpaBUiaM MaTEMaTUYECKOTO OKPYTJICHHs C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aISATOH.
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OmnpeaeneHne MEMAHHOTO 3HAYEHUS KPEUTHOTO CIP3/1a AJIsl HEeHHBIX O0yMar, HOMHHMPOBAHHBIX B
HHOCTPAHHOI BaJIK0Te, OCYILECTBIISICTCS CIETYIOIUM 00pa3oM.

Menuannbiii kpenutHbii cripaf (CrSpread) paccuuThiBaeTCsS Ha OCHOBAaHWM BBIOpaHHBIX DOHAOM
AQHAJIOTUYHBIX JOJITOBBIX IIEHHBIX Oymar, JUis KOTOphIX Ha naty pacdera CYUA (wiu B TpenblayIIHid
TOPTOBBIN JIeHb, eciau nara ompenencHuss CUA sBisieTcss HE TOPTOBBIM JHEM) PBIHOK IPU3HACTCS
AKTHUBHBIM.

JlonroBast meHHass Oymara MpU3HAETCS aHAJIOTOM IS IIeJiel TakoW OIEHKHW B Ciydae, €clid
OJTHOBPEMEHHO COOJIIOIAI0TCS CIEIYIOIINE YCIOBUS:

1. BamroTa oOpallleHHs aHaJloTa COBMAAET C BAIIOTOW OOpaIIeHHs OIEHUBAEMOMN JI0JTOBOM IIEHHOU

Oymaru;

2. mopanus aHajora OTKJIOHSETCS OT 3HAYCHHs TIOpAlluH OIICHUBAEMOU JIOJTOBOM IIEHHOW Oymaru
Ha +/- 90 nHeil (B ciryyae eciM HEBO3MOXHO BBIOpaTh HU OJJHOTO aHAJIOra, TI0 KOTOPOMY JI0pariys
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JOIYCKAE€TCsl BBHIOOpP aHAJIOTOB C IPOW3BOJLHOM
TIOpAIMEid, PU YCIIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIUS MHOKECTBA IOJITOBBIX IICHHBIX OyMar,
BBHIOPAHHBIX B KAUECTBE aHAJIOTOB, YAOBIECTBOPSET 0003HAYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOU K€ PEUTHHIOBOM TPYyIIIEe YTO U OLICHWBaeMas J0JITroBas IieHHas Oymara;
4. aHajor SBISICTCS IPYTUM BBITYCKOM TOTO K€ AMUTEHTA, YTO M OIICHUBaeMas JOJTOBas IEHHAs

Oymara, a B Clly4ae OTCYTCTBUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoOBaHHOMY

CEKTOPY SKOHOMHKHU W CTPAaHOW PUCKA SMHUTECHTA/KOHEYHOTO 3aeMIuKa (110 JaHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccus.

(98]

JlonroBasi ieHHass Oymara OTHOCUTCSI K OJHOW M3 YETHIPEeX PEUTUHTOBBIX TPYIIT B COOTBETCTBUU C
tabmunei 1 [Ipunoxkenus 1 B 3aBUCHUMOCTH OT KPEIUTHOT'O PEUTHUHTA Y BBITyCKa I0JTOBOM IIEHHOU OyMaru
(KpemuTHBI PEUTHHT B BAJIOTE HOMHHAJNA), a CIy4dae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WIIH
nopyuutens (rapaHTa)/ KOHEYHOTO 3aeMINMKa 110 BBIMYCKY (B Cily4dae, €CIM DMHUTEHT BBINyCKa -
cnenuanbHoe topuanueckoe nuro (SPV)) monroBoii meHHod Oymaru. [lpy Hamugum HECKOJIBKUX
pPEHTHUHTOB, BBIOMpaeTCs HamOoJiee aKTyalbHBIM Ha JaTy OIEHKH KpeAUTHBIM pedTuHr. Eciam
MOPYYUTEIHCTBO TIO BBITYCKY JOJTOBOHM IIEHHOW OyMaru oOecredynBaeT UCIOJTHEHHE O00s3aTeNIbCTB B
MOJIHOM 00BbEME M (WJIHM) TapaHTHs BblJaHa Ha CYMMY HOMUHAQJIBHON CTOMMOCTH U MPOLIEHTOB IO TaKHUM
JONITOBBIM IIEHHBIM OyMaram, TO BRIOMpaeTcss HanboJiee aKTyalbHbIN Ha ATy OLIEHKH KPEAUTHBIN PEUTHHT
BBIITyCKa JI0JITOBOM [IEeHHOM OyMaru v nopy4uTens (rapaHTa) Ipy yCIOBUU OTCYTCTBUS pEHTHUHTA BBITYCKa.

JInst ueneld HacTOAEH METOIMUKHU BBLACIAIOTCS CIENYIOIINE arperupOBaHHbIE CEKTOPHI SKOHOMUKH:
(DMHAHCOBBIA CEKTOP, CEKTOP PETHOHANBHBIX W MYHHUIIUNAIBHBIX BBITYCKOB; KOPIOPATHBHBIA CEKTOD;
CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 KaXX10My aHAJIOTy PAaCCUMTBIBAETCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;
rie,
YTM; — noXOIHOCTH K ToraimieHnto/odepTe i-oro aHajora 1o IeHe 3aKpPbITUS;
r; — O€3pHUCKOBas CTaBKa JJOXOJIHOCTH, OIpeAeiicHHas B COOTBeTCTBHH ¢ [Ipuioskennem 2.

MenuaHHbBI KpEOUTHBIN CIIPAJ pacCUUTHIBAaeTCA 3a mocienHue 20 TOproBbIX JHEH Ha OCHOBAaHUU
IIOJIyYEHHBIX KPEIUTHBIX CIPENoB aHanoros. IIpu pacuere 3Ha4YeHUs MEIMAHHOTO KPEIUTHOIO CIIpeaa
IIPOMEKYTOUHBIE OKpYTJIeHUs 3HaueHu CrSpread; He POU3BOIATCS, PE3yIbTAT pacuyeTa OKPYIJIAETCS
110 MpaBUJIaM MaTEMaTUYECKOI0 OKPYIVIEHUS C TOYHOCTBIO J10 2 3HAKOB I10CJIE 3aMsTOM.

Ecnu Ha naty oleHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpManus O LeHe MpeaoKeHUs U crpoca, U
II0JIy4€HHasl B pe3ynbrare pacuera croumocts PV > OFFER, To B kadecTBe cripaBeAIMBON CTOUMOCTH
npunuMaetcs 1ieHa OFFER. Ecniu Ha 1aty omieHKHM Ha OCHOBHOM PBIHKE €CTh HH(OpMAIU O IIeHE CIpoca,
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Y TIOJIy4eHHasi B pe3ynbTare pacuera croumocTsh PV < BID, To B kadecTBe crpaBemsiuBON CTOMMOCTH
npunumaercs 1iesa BID. Ecnu Ha naty oneHku (MM Ha mocieHui OmKaiiuil TOproBblid JeHb, eciu
nata ompeneneHuss CYHA smisercs He ToproBeiM nHeM) HeT 3HaueHnii BID/OFFER, To B kauecTBe
CIpaBeJIMBOY CTOMMOCTH IIPUHUMAeETCs 1ieHa PV.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilenst mo meroguke HPJI, orBeyaromue KpUTEepUsIM HCXOAHBIX JaHHBIX 3-r0 YPpOBHSl B
coorsercTBur ¢ MCPO13

B Ka4uyCCTBC CHpaBCHHHBOﬁ CTOUMOCTH HECHHBIX GYMaF I/ICHOHBSYGTCSI IICHa Ha ;[aTy OLCHKHU II10
Meronuke HPJI, ocHOBaHHas Ha [JaHHBIX HCKJIIOYHUTEIBHO W3 POCCUUCKHUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

5. OneHka OLEHIIUKOM

B cnydae HEBO3MOXHOCTH MPOU3BECTH OICHKY MO YKa3aHHBIM MOJIEIISIM JJIS OIICHKH CITPaBEeTMBOM
CTOMMOCTH UCIIOJIb3YETCsI 1I€Ha, ONpeiesieHHas Ha OCHOBaHMU OTYeTa OLICHILIMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAaHUSAM HACTOSAIIUX [IpaBril U EHCTBYIONMIETO 3aKOHOIATEIHLCTRA. .

B nepuoa Mexny 1aTamMu OLIEHKH OIIPEIEICHHAs OLICHIIUKOM CIIpaBeInBasi CTOUMOCTD BIOXKEHUS HE
U3MEHSIETCA 32 MCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITHUH, BEAYIIMX K O0ECHEHEHHUIO COIJIAaCHO
[Tpunoxxenuto 2.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO0 K OOECIEHEHHIO BIIOXKEHHUS, YTpaBJIAIOUIas KOMIIaHUS
00s13aHa OCYIIIECTBUTH BHEINIAHOBYIO OleHKY B TeueHue 20 ([[Bagnarn) nueii. CipaBeyiuBasi CTOMMOCTb
ONpEIENseTCs B COOTBETCTBUM C HOBBIM OTUETOM OIICHINMKA, a /10 €ro IMOJYYEHUs B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEATIMBON CTOMMOCTH, peaycMoTpeHHoH [Iprinoxennem 2.

5.6.3.2.1.2. llennvie oOymacu unocmpaunnozo mumenma, I'OBO3 P® u uyennvie oymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHM C METOJAMHM, YKA3aHHBIMHU B
IIpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennvie oymazu

5.6.3.2.2.1. llennvie oOymacu poccuiickoco IMumeHmada, 3a UCKIIOUEHUEM UWEHHbIX Oymaz
MeNHCOYHAPOOHBIX KOMRNAHUL

CrpaBeyiiBasi CTOMMOCTh [0JIeBBIX IEHHBIX OyMmMar 3a HCKJIYeHHeM TMaeB TMaeBbIX
HHBECTHIIHOHHBIX (POHI0B, oOOpamaronmxcs Ha (OHIOBBIX OUPIKAX, ONMPEACTSETCS CIECIYIOIIIM 00pa3oM
(B OpsAZIKE PUOPHUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Moaeib KOPPEKTHPOBKHU IEHbI

B cooTBeTCTBUM C MOJEBIO OIICHKH, OCHOBAHHOW Ha KOPPEKTHPOBKE UCTOPUUYECKOMN LIEHBI (MOJAEIH
CAPM). [lanHasi KOPpEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBHS HAOIIOaeMOM 1IEHBI B TCUCHHUE HE
6onee 10 (Hecatu) paboumx aHei. B cimyuyae npuHATHS OpPraHU3aTOpOM TOPTOBIM pelIeHHs 00
WCKJIFOYCHUH IICHHBIX OyMar M3 CHHUCKa IEHHBIX Oymar, JOIMYIIEHHBIX K TopraMm, W (Wju) B cliydae
MPUHATHS PEIICHHUS O TPEKPAlICHHWH TOPTOB, a TAKXKE €CIIM TOPTH IMPEKPAIICHBI B COOTBETCTBUH C
MpaBUJIAMH TIPOBEJCHHS JIMCTHHTA OPTaHWU3aTopa TOPTOBIW 0€3 MPHHATHS PEIICHHS O MPEKPalICHUN
Topro, moaeinb CAPM B mensx ompenesieHus CIpaBeIMBOM CTOMMOCTH OIEHMBAEMOTO0 aKTHUBA HE
MPUMEHSIETCS C IaThl TPEKPAICHHS TOPTOB.
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JIyist ieneit OIeHKU CIPaBeJIMBOM CTOMMOCTH HMCTIOJB3YETCS CPaBHEHHUE JUHAMUKH (TOXOAHOCTH 3a
OTIpEeICTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYyeMOro (DMHAHCOBOTO WHCTPYMEHTa C JUHAMHKOM
PBIHOYHBIX UHANKATOPOB.

B Kadyecmee pblHOYHbIX MH@MKCZWIOPOG ucnonvzyemcst.

® IS POCCHIMCKMX IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpPraM Ha POCCHICKHX OMpXkax - MHIEKC
Mocxkosckoit bupxu (IMOEX);

B ciyuae, ecnu BadroTa MHAEKCA OTJIMYAECTCS OT BAIIOTHI OIICHWBAEMOW IIEHHOM Oymaru, pacder
IIPOU3BOJUTCS C YyUYETOM KypPCOBOHM Pa3HHULBI 11O KypCy, ONPENEIsIEMOMY B COOTBETCTBHHU C paszenoMm 19
Hacrosux [IpaBuir.

dopmyiia pacuera CpaBeIMBOA CTOUMOCTH:

P, = P, X (1 + E(R))
®dopwmyiia pacuera oxugaeMon noxoaHoctu moaenu CAPM:
E(R) = R; + B (Rm — Rf)

_Pm1_1

R. =
™ Pm,

[Tapametpsr popmyi pacuera cripaBenuBoi ctoumoctu, Moaenu CAPM:

P, — cripaBeiniuBasi CTOMMOCTB OJTHOM IIEHHOM Oymaru Ha JaTy OMpeIeNICHUs CIIPABEIIIMBOM CTOMMOCTH;
P, — mocnenuss onpeseneHHas crpaBeiuBasi CTOMMOCTD LIEHHOW Oymaru;

Pm; — 3HaueHue ppIHOYHOTO MHAMKATOPA HA JaTy ONpeAeNICHUs CIIPaBEIJTIMBON CTOMMOCTH;

Pm, — 3HaueHNe PPIHOYHOTO HHINKATOPA Ha MPEABIYIIYIO AATy ONPEAEICHUS CIIPABEIIMBON CTONMOCTH.
E(R) — oxumaeMasi JOXOAHOCTD IIEHHOU OyMaru;

B — bera ko3 pHUIMEHT, paCCUUTAHHBIA 1O U3MEHEHUSAM IIeH (3HAYCHMI) PHIHOYHOTO HHJIWKATOpa H
W3MEHCHHSIM IIeHbl IeHHOH Oymaru. [l pacdera kKodpduimeHTa [ WUCHONB3YIOTCS 3HAYCHHS,
onpeJielIeHHbIEC 3a MoCcleIHUE 45 TOProBbIX JHEH, MPEAIIECTBYIOUIUX aTe€ ONPEACNCHUs CIPaBEATNBON
CTOMMOCTHY,;

R, - 10XOHOCTH PHIHOYHOTO UHIUKATOPA;

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

be3puckoBas cTaBka JOXOJAHOCTH ONPEIEIISIETCS Ha IaTy ONpeeIeHHas CIIPABEIINBON CTOUMOCTH.
be3puckoBasi craBka AOXOAHOCTH MPUBOAMUTCS K KOJMYECTBY KaJICHIApPHBIX THEH MEXAy JaTamMHu ee
pacdeta o popmyiie:

R = (R;/365) x (Ty — Ty)
rae:
rae (T; — Ty) - KOMUYECTBO KaJEHIAPHBIX THCH MEKITY YKa3aHHBIMHU JTaTaMHU.
T; —nmara onpeneneHus cupaBeyInBOM CTOMMOCTH;
Ty — mpeablay1as qaTa onpeaeieHus: CopaBeaJIMBO CTOUMOCTH.

Jnsg ueHHbIX Oymar pOCCHHCKHX HMHTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
ompejeNieHHass B COOTBETCTBHHM CO 3HA4YeHHEM KpUBOH OeckymoHHoi noxomHoctd (craBka KBJI)
rocy/IapCTBEHHBIX LIEHHBIX OyMar Ha HHTepBaJie B OJIMH rofl. B pacuere ucnomab3yrorcs:

e MeToAMKa pacuéra KpUBOW OECKYIIOHHOM JIOXOIHOCTHM TOCYJApCTBEHHBIX  OOJHUTaIuii,
orpeneneHHasi MOCKOBCKOI Oupikeii;
e JTUHAMHU4YECKHe mapameTpbl G-KpUBOW MO COCTOSIHHIO HAa Kbl TOPTOBBIN JI€Hb, MMyOIHKyEeMbIe

Ha opUIIHATEHOM caiiTe MOCKOBCKOW OMPIKH.

CraBka KB/l paccunTsiBaeTcsi 6€3 MpOMEXYTOUHBIX OKPYTJIEHHH C TOUYHOCTBIO 10 2 3HAKOB IOCTE
3ansAToN (B MPOIICHTHOM BBIPAKCHUH ).
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bera ko3 dunuenr -
Covariance (R,, Ry,)

Variance (R,)

Pai Pmi
R, = ~1, Ry

-1
Paj_4

Pm;_;

R, - 10XOQHOCTb aKTHBa;
Pa; — neHa 3akpbITHs akTUBa Ha JaTy 1;
Pa;_; — mpenpinymmas neHa 3akpeIThs aKTHBA;
Ry - JOXOIHOCTH PHIHOYHOTO MHANUKATODA,
Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATy I;
Pm;_; — npenpinymee 3Ha4eHNE PHIHOYHOTO MHINKATOPA;
i =1...N, ToproBble 1HU, IPEIIUIECTBYIOLINE 1aTE ONPEAEIEHUS CIPaBEIMBON CTOUMOCTH. [[ist pacuera
JTOXOAHOCTH aKTHBA U PHIHOYHOTO MHJUKATOpa (OeHUYMapKa), UCIOIb3YIOTCS 3HAUCHHS LIEHBI 3aKPbITHS U
PBIHOYHOI'O HMHAMKATOpa 3a MOCICHNHHE 45 TOProBbIX [HEH, NPEAIIECTBYIOUIME [aTe ONpENcICHUS
CIIpaBeIJIMBOY CTOUMOCTH.
bera xo3¢pduuuent paccunThiBaeTCs Ha JAaTy, MNPEAUIECTBYIOIIYIO JaTe OIpelesIeHUs
cripaBeMBON crouMocTd. [Ipu 3ToM nara pacuera bera koadduimenta 10mKHA SABISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnonszoanuu moaenu CAPM B nensix pacuera bera koaddunmenra:
® IS LIEHHBIX OyMar poCCUHCKUX SMUTEHTOB IPUMEHSIOTCS 3HaueHUs LIeHbl 3akpbITUs OUpxH, (IpH
YCJIOBUM IIOATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBHUM C IIOPSAAKOM OIPENCIICHUS
CIpaBEIJIMBON CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpOHW OmpezeneHa Hajajekalias
KOTUPOBKa YPOBHsSI | mepapXuu clpaBeAJuMBONl CTOMMOCTH Ha JaTy, HpPEIUIeCTBYIOLIEH aare
BO3HUKHOBEHMSI OCHOBaHMH 1151 mpuMeHeHust moaenu CAPM.

[Tonmyuyennoe 3nayenue beta koagdurmeHTa okpyriaseTcs Mo npaBuiIaM MaTeMaTHYECKOT0 OKPYTJIEHUS
10 5 (ISATH) TECATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunteiBatotcst 6€3 MpoOMeKXyTOUYHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

[lena 3akpblTusi akTMBa Ha JaTy OIPENEICHMsI CIPABEIMBOM CTOMMOCTH B MOJEIU HE
YUUTHIBACTCS.

IIpu oTcyTCTBUM LIEHBI 3aKPBITUS, OTBEYAIOLICH YCIOBUAM, YCTAHOBIICHHBIM [IpaBunamu, B Kakou-
100 TOProBBIN JIeHb B TIEpHoJie 45 TOPTOBBIX AHEH, Ha AaTy pacyeTta kKoddduimenta bera, nadopmarnms
0 3HAYCHUH PHIHOYHOT'0 HHAMKaTOpa (OeHUMapKa) 1 6€3pHCKOBOM CTaBKU 3a 3TOT TOPTOBBIN IEHb B MOZEITH
HE YYUTHIBAETCSI.

[Ipy HanuuuMm LEHBI 3aKpbITHS, OTBEYAIOLIEH YCJIOBUSM, YyCTaHOBIEHHBIM IlpaBunamu, u
OTCYTCTBHH 3HAYEHUsI PHIHOYHOTO MHIMKaTopa (OeHUMapKa) B KaKOW-THOO TOPTOBBIN JIeHb B Tieproje 45
TOPrOBBIX JTHEH, Ha 1aTy pacueTa KoddduureHTa beta, 3HaueHNe PHIHOYHOTO HHAMKATOpa (OeHUMapKa) 3a
STOT TOPTOBBII IeHb TPUHUMAETCS PaBHBIM MOCIEIHEMY U3BECTHOMY.

[Ipu oTcyTCTBUM 3HaYeHUsI OE3PUCKOBOW CTAaBKU Ha JIaTy pacueTa, 3HauYeHHe Oe3pUCKOBOM CTaBKU
3a 3TOT JIeHb IPUHUMAETCS PaBHBIM ITOCIIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMS OCHOBaHUM Juid npuMeHeHus Moaenu CAPM no patel mpekpaieHus
ocHoBaHMW# s ipuMeHeHus monaenu CAPM wucnonb3yercss uHOpMaIus TOIBKO TOH OUpPXKH, KOTOpas
oIpeJiesieHa Ha 1aTy BO3HUKHOBEHUS OCHOBaHMM aiis mpumeneHus mojaenu CAPM. K takoii nadopmarun
OTHOCHTCSI CIICAYIOLIUE 3HAUCHHUS:

® II€HA 3aKpBITHS;

L4 3HAYCHUEC PBIHOYHOI'O HHAHUKATOpPA.

B cnydae ecnu Oup)keBOil MHIEKC OCHOBHOTO PhIHKA, MpuHUMaeMblid YK B KauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapKa), Ha AaTy OLCHKH HE PACCUUTHIBACTCS MO MPUYMHE BBIXOJHOTO (HETOPTOBOTO)
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IHSI Ha COOTBETCTBYIOLIEH OWpKe, TO OLIEHKAa CIPaBEeIIMBOM CTOMMOCTH C HCIOJIb30BAHHUEM MOJENU
CAPM ocy1iecTBIsieTcsl ¢ y4eTOM TUHAMUKH COMOCTaBUMOTO MHIEKCAa MHOM Oupku. B Takoi cutyaruun
VYhpasnisromass KOMIaHUs OIpelesseT OUpXKY M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIIEPTHOIO
(MOTMBHPOBAHHOIO) CYXAEHHMS C Y4YETOM IIPUHIMIA CTPAaHOBOM M OTpAaciI€BOM IPHHAJJIEKHOCTH
OIICHUBAaEeMOM OyMaru.

Ecnu Ha 1aTy oLleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMalLHUs O IIeHe MPEATIOKEHHUS U CIIpoca, TO
MOJTydeHHasl B PE3yJIbTaTe pacuera IeHa MCIOJIb3YeTCs Uil OILICHKU CIPaBEIJIUBONH CTOMMOCTH, TOJIBKO
€CJIM OHa HAXOAUTCS B Hpe;[enax cnpe;[a IICH CHpOC& nu Hpe,Z[.HO)KCHI/IH. ECJII/I Ha z[aTy OLICHKHN (I/IJII/I Ha
TIOCJICTHAM OIM>KAMIIINA TOPTOBBIN JIeHb, eciu nara onpeneiacHuss CUA sBiseTcss He TOProBbIM JHEM) HET
3HAYeHUH IIEH CIpoca M NPEIOKEHHs (OJIHOBPEMEHHO), TO B KauyeCTBE CIIPABEIJIMBONH CTOMMOCTH
MIPUHUMACTCS pacCCUMTAHHAs ICHA.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
Onenka oneHIINKOM

B ciiyyae HEBO3MOKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMHM CIIOCOOAMU JIJISi OLEHKU CTIpaBeIJINBOM
CTOMMOCTH UCIIOJIb3yETCsI 1IeHa, ONpeiesieHHas Ha OCHOBaHMU OTYeTa OLEHILMKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIKE TpeOoBaHUIM HAacTOSIIUX [IpaBui u NeHCTBYIOIIEro 3aKOHOAATEIbCTRA.

B nepuoa MCxKay aataMu OLICHKU OIMPCACIICHHAA OLCHIINKOM CIIpAaBCJIMBAA CTOUMMOCTD BJIOKCHH HC
U3MCHSCTCA.

[Ipy BO3HMKHOBEHHU COOBITHS, BEIYIIETO K OOECIICHEHWIO BIIOKCHHUS, YTIPABISAIONIAs KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIUTAHOBYIO O1leHKY B Teuenue 20 (/[Bannaru) nueii. CripaBeqinBas CTOUMOCTh
OIpCACIIACTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

CrnpaBennuBasi CTOUMOCTD Ma€B NMAeBbIX HHBECTULMOHHBIX GOHIO0B OINPEEISIETCS] B COOTBETCTBUU
C METO/IaMHU OLIEHKH, ITPEelyCMOTPEHHBIMU VISl OIEHKH MHBECTUIIMOHHBIX M1aeB, HE JOMYIICHHBIX K TOpram
(myskT 5.7.8 Hacrosiuux [IpaBun).

5.6.3.2.2.2. llennvle oymacu uHOCMPAHHO20 IMUMEHMA U YEHHble OyMazu MeHcOYHAPOOHbBIX
Komnanuu
OHGHKa CHpaBeHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMHU, YKa3aHHbBIMU B
[Tpunoxenun 6.
[Ipu ucnonwszoBanuu st oneHku mojaenu CAPM mpumensiercs Mojaelb KOPPEKTHPOBKH LIEHBI,
omucaHHas B 11. 5.7.3.2.2.1 ¢ y4eToM CIeayronuX 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO WHAWKaTOpa (OEHYMapKa) MCIOIB3YETCs MHACKC OWMPIKH, Ha KOTOPOM
ompejeNieHa CIpaBeAuBas II€HAa YPOBHsS | WepapXuu CHpaBeUIMBOM CTOMMOCTH Ha Jary,
MPEIIIECTBYIONIEH J1aT€ BO3HUKHOBEHUS OCHOBAaHMM uisi mnipuMeHeHus wmojaenn CAPM.
(IpuMeHSIeTCS. COOTBETCTBYIONIUN MHIEKC M3 MepedHs (HOHAOBBIX MHICKCOB, MPUBEICHHBIX B
[Tpunoxenun xk Ykazanuro banka Poccum ot 5 centsiops 2016 roma N 4129-Y "O cocraBe u
CTPYKType AaKTHUBOB AaKIMOHEPHBIX WHBECTHIIMOHHBIX ()OHIOB ¥ AaKTHBOB I1a€BBIX
MHBECTUIIMOHHBIX (oHAOB"). B cimyuae oTcyTcTBHS B YyKa3aHHOM II€peyHE HHJAEKca I10
JOCTYITHON OHMpKe, UHICKC OIpeensieTcsl B cooTBeTcTBUH ¢ [Ipunokenuem 4.

[To nemo3uTapHbIM pacIMCKaM UCIIOJIb3yETCs PHIHOYHBIN HHIEKC (OEHUYMapK) B OTHOIIIEHUHN 0a30BBIX

akTuBOB. [Ipu 3TOM BBIOMpaeTCs HHACKC (OeHUMapK) TOH OMPIKEBOH TUIOIIAKH, B CTPaHE KOTOPOil BeeTcs
OCHOBHasl JACSITEIbHOCTh YMUTEHTA MPEICTABISIEMOr0 aKTHBA JIETIO3UTAPHOI PACIIUCKH.

2. Jlns  akmuidi MHOCTPAHHBIX AMHUTEHTOB, MaeB (AKIWK) WHOCTPAHHBIX (HOHIOB, aKIUI
MCIKIAYHAPOOHBIX KOMIIaHUU B Ka4eCTBE 663pHCKOBOI>i CTaBKU JOXOJHOCTHU IMPUMCHSACTCA CTaBKa
10 TOCYapCTBEHHBIM OyMaram B BaJIIOTE, COOTBETCTBYIOIICH BAIIOTE MCXOJHON KOTHPOBKH |
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YpOBHS olleHHBaeMoi akumu (mas). [y Jemo3uTapHBIX pPaclUCOK B KauecTBe OE3pHUCKOBOM
CTaBKU JOXOJHOCTH TMPHUMEHSETCS CTaBKa MO TOCYJapCTBEHHBIM OymaraMm, «CTpaHa PHCKa»
KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCS OCHOBHAs JIEATEILHOCTh JMHUTEHTA
MPEACTABIISIEMOT0 aKTHUBA JICTIO3UTAPHON PACTIHCKHU.

3. Ilpu ucnonbzoBanuu moaenun CAPM:

e B IeNaX pacuera bera koaduirienTa I akiuii ”HOCTPAHHBIX SMUTEHTOB, TAeB (AKIUH)
WHOCTPaHHBIX (DOHIOB, aKIIUH MEXTYHAPOIHBIX KOMIIAHUN U JACTIO3UTAPHBIX PACITHCOK
MIPUMEHSIOTCSI 3HAUYCHUS LIEHBI 3aKPBITUS OUPKH (ITPU YCIIOBUU TTOATBEPKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUU C IMOPSIIKOM OTIPEIeIICHHUs] CIIPABETMBOM CTOMMOCTH IIEHHBIX OyMar Ha |
YPOBHE), Ha KOTOPOU OmpejiesieHa HaJiexKalas KOTUPOBKA YPOBHs | nepapXxuu CripaBeIMBOM
CTOMMOCTHU Ha JIaTy, MPEAIIECTBYIONIECH 1aTe BOSHUKHOBEHUSI OCHOBAHUM /ISl IPUMEHEHUS
monaeau CAPM;

® IS JEMO3UTAPHBIX PACTIMCOK B KaueCTBE MOKa3aTeNsl Py UCIOIb3yeTcs 11eHa 3aKPhITHS CaMOn
JIETIO3UTAPHOMN PACIIUCKHU.

4. B cinyuyae orpaHUY€HUs OPraHU3aTOPOM TOPTOBIIH JOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexumM OCHOBHBIX TOProB T+» Mo caenkaMm ¢ akIMsMU MHOCTPAHHBIX SMUTEHTOB WJIU JETO3UTapHBIMU
pacnickamMu (B pe3yJbTaTe BBEICHUS KOTOPOro OWMPIKEBOM PHIHOK IO yYKa3aHHBIM IIEHHBIM Oymaram
MepecTaeT yJOBJIECTBOPITh YCIOBHSIM aKTUBHOTO PbIHKA) B CBSI3M C MPEACTOSANICH peaoMULUISAIUEH
AMUTEHTA (IMUTEHTA IPECTABISIEMOT0 aKTHBA MO JIEMO3UTAPHON PACTIMICKE) UITU B CBSI3U C TPEICTOSIIIM
MpUOOpETEHHEM LIEHHBIX Oymar HHOCTPAHHOTO OHMHUTEHTa C OJHOBPEMEHHOM mpojaked aKIuil
POCCHUICKOIO SMHUTEHTA WM MEXIYHAPOJHOW KOMIIAHWMH, JUJI ONPEACIICHUS CIPABENIMBONM CTOMMOCTH
AKIMI MTHOCTPAHHBIX SMUTEHTOB U JICMTO3UTAPHBIX PACIIMUCOK, HAUMHAS CO JIHSI, CIETYIOLIEro 3a MOCIECIHUM
TOPrOBBIM JHEM, B KOTOPOM NPUHUMAIUCH 3asBKM HA 3aKJIFOYEHUE CHEJIOK C aKLHUSAMH HHOCTPAHHOTO
SMUTEHTA WIH JACTO3UTAPHBIMU PACIUCKaMU B pexuMe TOpros «PexxuM ocHOBHBIX ToproB T+» (nanee -
[Tocnennuii TOproBelif A€HL B PEKUME OCHOBHBIX TOpProB T+), gomycTuMo ucnoiab3oBath moaeis CAPM
[0 aHAJOTHU C IOPSAKOM, YCTAHOBJICHHBIM [UJIsl OINPEACIICHHS CIPAaBEIIMBON CTOMMOCTH IO MOJEIH
CAPM akmuii poCCUICKUX IMHUTEHTOB U aKIMil MHOCTPAHHBIX SMHUTEHTOB, B TOM YHKCJE TacB (aKI(uii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKLIUK MEXIyHAPOAHBIX KOMITAHUN U JETIO3UTAPHBIX PACIHUCOK,
C YUETOM CJIEIYIOLINX 0COOEHHOCTEH:

- monenb CAPM MoeT NMpUMEHSIThCS B OTCYTCTBHE HAOIIOJa€MOM II€HBI MEPBOTO YPOBHS 0
HACTYIUIEHUS HauboJiee paHHel U3 1ar:

- 1AaThbl HperaH_IeHI/IH HpI/ISHaHI/ISI aKLII/Iﬁ I/IHOCTpaHHOI‘O OMUTCHTA NJIN ,Z[GHOSI/ITapHBIX paCHI/ICOK, HO
He mo3aHee aarbl 3aumcieHus Ha cyer geno YK JIYV. IMM® pasmenieHHBIX LEHHBIX Oymar (3a
UCKJIIOUEHUEM CITy4asi, OIMCAHHOTO B IIYHKTE 5 HACTOALIETO pa3Jiena);

- AaThl, C KOTOpOfI AOCTYIIHBI BCC KOABI PACUCTOB, PAa3PCHICHHBIC AJI1 COOTBCTCTBYIOUICTO TUIIA ICHHBIX
OyMmar, Mpu 3aKJIIOUEHHUU CIENIOK B pexume ToproB «Pexum ocHOBHBIX ToproB T+» (B 3TOM ciydae
ClipaBCajiuBass CTOMMOCTH IICHHBIX GYMaF OonpeacidacTca B COOTBCTCTBUU C 06H_II/IM MOPAAKOM,
ycTaHoBjIeHHBIM B [IpaBunax onpenenenus CHA);

- 1aThl IPEKPAIICHUs TOPTOB, B CITy4ae MPUHATUS OPIaHU3aTOPOM TOPTOBJIH PEIICHUS 00 NCKIIOUEHUH
LIEHHBIX OyMar u3 CIucKa [eHHbIX OyMar, TOMyIIeHHBIX K TOpram, U (UJK) B CIy4ae MPUHATHS PEIIeHUS O
MNpCKpalmCHUU TOProB, a TAKXKC CCJIIM TOPru MPCKpAIICHBI B COOTBCTCTBHUU C IPaBUJIaMH IPOBCACHUA
JIUCTUHTA OPTaHW3aTOpa TOPTOBJIM 0€3 MPHUHATHS PelIeHUs O NpekpamieHuu ToproB (Mmoaens CAPM B
YKa3aHHBIX OGCTOHTGJ’IBCTB&X HC TMNpUMCHHMA B ICIIAX OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTHU
OIICHUBAEMOT'O aKTHBA);

- bera-koa(dunueHT paccuuThIBacTCsS MO COCTOSHUIO Ha [locrmemHuil TOPTOBBIN JIEHb B pPEXUME
OCHOBHBIX TOpProB T+, paccunTaHHOe 3HaueHue bera-kordduimenta puKCUpyeTrcs U MpPUMEHSETCS B
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TECUYCHHUEC BCETO CpOKa OIPCACIICHUA CHpﬂBCI[J'IPIBOfI CTOMMOCTH aKHI/Iﬁ HHOCTpPAaHHOI'0O SMHUTCHTA HJIN
ACTIO3UTAPHBIX PACTIMCOK B COOTBCTCTBUH C HACTOAIIUM IMOPAAKOM;

- st pacuera bera-kosdduirienTa MCHONIB3YIOTCS 3HAUYEHUS LEHBI 3aKPBITHS U PBIHOYHOTO
uHAMKaTopa (OeHuMapka) 3a mocieaaue 128 ToproBeix THEH, npeamecTByomux [locienneMmy ToproBoMmy
JTHIO B PEKMME OCHOBHBIX ToproB T+ (Bkitouast [Tocemnuii TOProBeIii 16HL B pEKUME OCHOBHBIX TOPTOB
T+);

-i=1...N, ToproBele aHM, mpeamecTBytomue llocieqHeMy TOproBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmrowass I[locnemHuit TOProBbIN JeHb B pPEXHUME OCHOBHBIX TOProB T+), s pacyera
AOXOOHOCTHU dKTHBA U PBIHOYHOT'O MHAUKATOPA (6€H‘{MapKa) HCIOJIB3YIOTCA 3HAUCHUA LICHBI 3aKPbITUA U
PBIHOYHOTO MHAMKATOpA 3a mocjieaHue 128 Toproeuix aHEH, nmpeamecTByomux [locaeqnemy Topropomy

JTHIO B pE&KMME OCHOBHBIX TOproB T+ (Bkitouast IlocnenHuii Toprosulii 1€Hb B PEKUME OCHOBHBIX TOPrOB
T+);

- NpU OTCYTCTBUHM II€Hbl 3aKpBITUS, OTBEYAIOLIEW YCIOBUSAM, YCTaHOBJIEHHBIM [IpaBunamu
ompenenenuss CUA, B kakoi-mu00 TOProBblid JIeHb B mepuojae 128 TOproBuIX IHEH, MpeAlIeCTBYIOMINUX
[Tocnennemy TOproBoMy JTHIO B PEKHME OCHOBHBIX TOproB T+ (Bkitouast [locnegHuii TOproBuiid 1eHb B
peXuMe OCHOBHBIX TOproB T+), mHpopmanus O 3HAUEHUM PHIHOYHOTO HHAMKaTropa (OeHuMapka) u
0€3pUCKOBOI CTaBKH 32 3TOT TOPrOBBIM JEHb B MOJIEJIN HE YUUTHIBACTCS,;

- IIPY HAJIMYUHU LICHBI 3aKPBITHsL, OTBEYAIOIECH YCI0BUAM, YCTaHOBICHHBIM [IpaBunamu onpeneneHus
CUYA, u OTCYyTCTBHHW 3HAUEHHUs PHIHOYHOTO MHAMKATOpa (OCHUMapka) B KaKOW-JTHMOO TOPTOBBIA JIEHH B
nepuoge 128 Toprobeix AHeEH, nmpenmecTtByomux IlocnenHeMy TOproBoMy [HIO B PEXHMME OCHOBHBIX
toproB T+ (Bxirovas [locneHuii TOProBeIid IEHb B PEKMUME OCHOBHBIX TOPTroB T+), 3HAU€HUE PHIHOYHOTO
uHAMKaTopa (0eHuYMapKa) 3a 3TOT TOPTOBBIN JIeHb IPUHUMACTCS PABHBIM ITOCIICAHEMY U3BECTHOMY

- CIpaBeAJuBas CTOMMOCTb AaKUUH MHOCTPAHHBIX AMHUTEHTOB M JIENO3UTAPHBIX PACIHUCOK,
omnpezeneHHas ¢ ucnojab3oBanruemM mojaenn CAPM ¢ ydeToM yka3aHHBIX B HACTOSIIIEM MYHKTE YCIIOBHIA,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUU CIPABEIMBON CTOUMOCTH.

5. B Tom cnydae ecnu 1ieHHbIE OyMard pPOCCHMCKOTO IMHUTEHTA WM MEXKIYHApPOIHON KOMITaHUH,
MOJTyYCHHBIE B CBSI3U C PEAOMHUIMIISAIMEH IMUTEHTA, ObUIM 3aunciensl Ha cueT aeno YK Y. ITU® no
JaThl, ¢ KOTOPOM CTaJM IOCTYIHBI BCE KOJbI PacdyeTOB, PA3pEIICHHBIC IJIsI COOTBETCTBYIOLIETO THIIA
IEHHBIX OyMar, NMpH 3aKII0UYEHUHM CIEIOK B pexuMe ToproB «PexuM oCHOBHBIX TOproB T+», ams
OIpEJICJIEHUS] CIPABEIIMBONM CTOMMOCTH IIOJIyYEHHBIX LIEHHBIX OyMar pOCCHUICKOrO SMHUTEHTa WIIU
MEXyHapOAHON KOMIIaHUM JOIyCTUMO NpUMeHATh Moziesib CAPM ¢ yueTom HacTOSIIUX pEKOMEH AN,
€CIIM KOJIMYECTBO LIEHHBIX Oymar, BeJIMYMHA KalMTala, akTUBbI U 0053aTeIbCTBA POCCUICKOIO SMUTEHTA
UM MEXIyHapOJHOM KOMIIAHUM OCTaIUCh OJKBUBAJICHTHBIMU OTHOCUTEIBHO COOTBETCTBYIOLIUX
noKa3aTejael MHOCTPaHHOTO AMMUTEHTa M OnyOIMKOBaHa MH(pOpMALUsA O AaTe Hadana TOProB LIEHHBIMU
Oymaramu poCcCHUICKOTO SMUTEHTA UM MEXTyHAPOAHON KOMITAaHHH.

6. B ciyuyae orpaHuueHusl OpraHu3aTOPOM TOPIOBIIM JAOIYCTUMBIX KOJOB PaCY€TOB B PEXKUME TOPIOB
«PexxuM OCHOBHBIX TOpProB T-+» mo cienkam ¢ akIUSIMH WHOCTPAHHBIX SMUTEHTOB WUJIH JIEMO3UTAPHBIMU
pacrucKaMu B CBSI3U C MPEICTOALICH MPUOCTAaHOBKOM TOPrOB LIEGHHBIMU OyMaraMu WJIH B ClIy4yae MPUHATHS
OpraHU3aTOPOM TOPTOBIM PEIICHHUS O MPUOCTAHOBKE TOPTOB IIEHHBIMH Oymaramu, moneinbr CAPM ne
MOKCT IPUMCHATHCA B LICIIAX OIIPCACIICHHUA CHpB.BG,Z[JIHBOfI CTONUMOCTHU C HaH60nee paHHeﬁ U3 Jgar.

- C AaThl, C KOTOpOfI B PCIKUME TOProB «PexXuM 0CHOBHBIX TOPros T+» HEBO3MOXKHO 3aKIIOYCHHE
CACJIOK € COOTBCTCTBYIOIIMMHU LICHHBIMU 6yMaI‘aMI/I;
-C q)aKTquCKOﬁ AaThl IPUOCTAHOBKHU TOPTOB COOTBCTCTBYIOLIMMHU [ICHHBIMU 6yMaI‘aMI/I.

5.6.3.2.2.3. /leno3zumapmnuwie pacnucku
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Ilpu ucnonvzosanuu ucxoOHbvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy cledyruiee:

s neno3uTapHbIX paclMCOK, NPEACTABIAEMbI aKTUB 110 KOTOPBIM TOPIyE€TCs Ha JOCTYIHBIX
PBIHKAX HCIIOJIB3YETCS IIEHA MPEACTABISIEMOM IIeHHOM Oymaru (0a30BOro akTHBa), OMpeleicHHas B
COOTBETCTBUHU C MOACIIMHU OLHCHKHU CTOMMOCTU HCHHBIX GYMaF, AJI1 KOTOPBIX OMPEACIIACTCA AKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa Oymaru (POCCUMCKUNA/MHOCTPAHHBIN ).

JIns neno3uTapHbIX paclucoK, MPEACTaBIsSEMbIN aKTUB 110 KOTOPBIM HE TOPTyeTCs Ha TOCTYIHBIX
PBIHKAX, CIPaBEUINBasi CTOMMOCTB JI€TIO3UTAapHOM pacnucKu omnpeaensercs no moaenu CAPM B nopsaxe,
YCTaHOBJICHHOM JJIsl OLIEHKH aKLIUA MHOCTPAHHBIX AIMUTEHTOB, B TOM YHCIIE MaeB (aKUKi) MHOCTPAaHHBIX
MHBECTULMOHHBIX (DOHJIOB, AKIIMI MEXKTyHAPOJHBIX KOMITAHHUH U IEO3UTAPHBIX PAcIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0Juramnuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIETCH BHEOMPKeBOM
PbIHOK

PorHoK asst obnmuranuu, 17 KOTOpOil OCHOBHBIM PHIHKOM SIBJISIETCS BHEOUP)KEBON PHIHOK, MPU3HAETCSA
HeaKTUBHBIM. CTOMMOCTb IICHHBIX OyMar B CiIy4ae HaJTU4us MPU3HAKOB 00ECIICHEHUSI U OTCYTCTBUS IICH
aKTUBHOTO OCHOBHOTO pbIHKa Ha gaTy ompeaencHuss CUA W 1eHbl, pacCUMTaHHOW HAOII0IaeMbIMU
ucrounukamu uaopmanmu (B T.4. HKO AO HPI), mo3Bostonieit onpeaeauTs CpaBeiINBY0 CTOUMOCTh
Ha gpaty onpenenenus CYA, onpenensercs B COOTBETCTBUUM C  TMOPAIKOM  KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. llennvie dymazu poccuiickozo Imumenma, 3a uckirouenuem 'OBO3 P® u yennvix dymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeyivBas CTOMMOCTb Ul OOJIMralMil OmpezenseTcs CIeAyIoUMMH crocodamu (B Mopsake
IIPUOPUTETA):

1. Hlenbl mo metoaguke HPJI, oTBeyaomue KpUuTepusiM UCXOAHBIX JAHHBIX 1-10 U 2-10 YPOBHS
B coorBercTBHH ¢ MC®O13, ocHOBaHHAs Ha JaHHBIX HCKIIOUUTEIBHO M3 POCCHUHCKHX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center).

2. Moaeab OEHKH 0 AHAJOTHYHBIM 00JIUTAIMAM

Llena onpenensiercs, Kak IPUBEJCHHAS K JaTe OLEHKU CTOMMOCTbD JICHEKHBIX TIOTOKOB 110 OOJIMTallui
710 MOMEHTA NOTallleHHsI, pACCYMTAHHAs! C UCIIOIb30BAHUEM PACUE€THON CTABKU JOXOJHOCTH (T) 32 MUHYCOM
HKJ[ na naty onenku. Onpenenenue tepmuHa «lloramenue» mnpencrasieHo B Ilpunoxenun Nel k
HactosmuM [IpaBunam.

Pacyer npuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS 10 CIEAYIOIIeH hopmye:

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

PV =

eoe:

T - CTaBKa JOXOIHOCTH,

N - KOJMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IUIATe)KEH MPOICHTOB W/WJIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IEMO3UTY, TOJITOBOU IIEHHOW Oymare);

CF; - BenmuumHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.
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CraBka J[OXOJHOCTH OMpENeNsercs, KaK CpeaHee 3HadeHHe JOXOAHOCTEH K IOraiieHulo,
paccyMTaHHBIX OT KOTUPOBOK mo Meronuke HPJ[ Ha naTy OIEHKHM 1O BBHIOpaHHBIM Y IIPaBISIOLICH
koMranuei GoH/la aHAJIOTUYHBIM OOJIUTalMsIM, TI0 KOTOPBIM Takasi KOTHPOBKAa pacCUMThIBAJIaCh HA JAATy
OILICHKHU. AHAJOTHYHBIC IIEHHbIC OyMaru BEIOUPAIOTCS U3 TOTO K€ CETMEHTA I[EHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OlLleHMBaeMas ooOnuranus. KolmdecTBO aHAJIOrMUYHBIX OOJUTalMid, YAOBIETBOPSIOLINX
JTAaHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenrne TepMUHOB
«AnanornyHas obmuramusi» W «CermeHTanus oOiuranuiiy mpeactaBieHsl B [lpmmoxenun Nel
HactosmuM [IpaBunam. B Tom ciydae, eciwm B CerMeHTE, KOTOPOMY NPHHAJJICKUT OIICHUBaeMast
oOmnurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamormuHple OONMHWTalUKM, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYET MCKIIOYEHHS CETMEHTAIMH 10 CPOKy. B ToM ciyyae, ecnu u
MIOCJIe UCKITIOUYECHHSI CETMEHTAIIUU TI0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHaOrHYHBIC OOIUTAIINH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAIOTH, OJKEH OBITh YKPYITHEH TaKXkKe 3a CUET UCKITIOUYCHHS CeTMEHTAIINH
mo pedtuHry. CHHCOK BBIOpAHHBIX AHAJOTWYHBIX OOJUTAIM MJIsi OIICHWBAEMOHM IICHHOW Oymaru
MUCBMEHHO coobmaercss Crnenmanu3upoBaHHoMy jaenosutapuio  Donma. CraBka JOXOIHOCTH
paccuuThIBaeTCs Mo popmyiie:

i YTM
N )

eoe:

N - KOJIMYeCTBO aHAJIOTUYHBIX oOymranuii (N>=3);

YTM; - spdexTuBHAs TOXOAHOCTH 1-OM AHAIOTMUYHOW OONHMTranmuy Ha ATy OUEHKH, % TOIOBBIX,
paccunTa”Has oT KoTupoBkU o Meronuke HP/I.

Onpenenenne d3pPEKTUBHON CTaBKH JOXOJHOCTH JOJITOBOW IIEHHOM Oymaru ykaszaHo B [IpuioskeHun
Nel k nactosiuium [IpaBumam.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Henbl mo meroguxke HPJI, oTBeyaromme KpuTepusiM HMCXOAHBIX JAHHBIX 3-r0 YPOBHA B
coorBeTcTBHH ¢ MCDO13

B kadectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX OyMmar HCIOJIB3YyeTCSl II€Ha Ha JaTy OICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP/I, ocHoBaHHast Ha JaHHBIX UCKIIOYUTEIBHO U3 POCCUICKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center). OueHka oueHIMKOM

JIJisl OLIEHKHW CTpaBeIJIMBONM CTOMMOCTH MCIIOJB3YETCs II€Ha, OMpe/eeHHas Ha OCHOBAaHHWHM OTYETa
OIICHIIIUKA, COCTABIEHHOTO B CPOKH, COOTBETCTBYIOIIME TpeOoBaHWsIM HacTrosmmx [lpaBun wu
JEHCTBYIOIIETO 3aKOHOIaTEIbCTBRA.

B nepuoa Mexny 1aTamMu OLIEHKM OIIPEIEICHHAs OLICHIIMKOM CIIpaBeIMBasi CTOMMOCTD BIOXKEHHS HE
U3MEHSIETCA 3a MCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITHUMN, BEAYHIMX K OOECHEHEHHUIO COIJIAaCHO
[Tpunoxxenuto 2.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOECIEHEHHIO BIIOXKEHHUS, YTpaBJIAIOUIas KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEINIAHOBYIO OlIeHKY B TeueHue 20 ([[Bagnarn) nueii. CipaBeyiuBasi CTOMMOCTb
ONpEIENsAeTC B COOTBETCTBUHM C HOBBIM OTUETOM OIICHINMKA, a 10 €ro IMOJYYEHUs B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoH [Ipuioxennem 2.

5.6.4.2. llennvie oymacu unocmpanno2o Imumenma, I'OBO3 P® u uyeunvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OmeHka CripaBeAIMBON CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHM C METOJIAMH, YKa3aHHBIMH B
ITpunoxxenuu 6.
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5.7.5. OueHka 10JieBbIX IEHHBIX OyMar, J1Js1 KOTOPbIX OCHOBHBIM PbIHKOM SIBJISETCS
BHEOMPKEeBOH PHIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOUEHUEM UEHHBIX 0yMaz MedcOyHapoOHbIX
KOMnanui

CTtouMOCTh BJIOXKEHUH B Takue LIEHHble Oymard OmIpezesseTcs Ha OCHOBE OT4YeTa OIICHIIMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOLIHE TpeOOBaHUAM HacTosAmmx [IpaBunm u AelcTBYIOMIETO
3aKOHOJATEIbCTBA.

B nepuoa MCxKay aataMu OLICHKU OIMMPCACIICHHAA OLCHIINKOM CIIpaBCJIMBAA CTOMMOCTD BJIOKCHHA HEC
U3MCHSCTCA.

[Ipy BO3ZHMKHOBEHHUU COOBITHS, BEIYIIETO K OOECICHEHWIO BIIOKCHHUS, YTIPABISAIONIAs KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OIpCACIIACTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIUKA.

Ilennsie 6ymacu unocmpanno20 IMumenma, yeHHvle OyMacu MexcOyHapoOHbIX KOMRAHUIL

OHGHKa CHp&BC,Z[JIHBOfI CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMHU, YKa3aHHBIMU B
[Tpunoxenun 6.

5.7.6. OueHka HOBOI'O BbIIYCKA J0JIT0OBbIX IEHHBIX OyMAar, MOJIy4eHHbIX B pe3yJbTaTe
KOHBEpPTAIlUH

CrpaBe/uinBasi CTOUMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOT'O BbIITyCKa, BKJIFOUEHHBIX B COCTaB aKTHBOB
@®onma B pe3yibTare KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, NpHU3HAeTCs paBHOM
CIpaBEJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy KOHBEPTALMHU, JIEJIEHHOW Ha
KOJINYECTBO JIOJITOBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTUPOBaHA O/JHa KOHBEPTUpYeMas IIeHHast OymMara.

CrnpaBennuBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUYEHHBIX B COCTaB aKTHBOB
@onma B pe3yiapTaTe KOHBEPTALMUM B HUX JOJNTOBBIX IIEHHBIX Oymar, mpuHamnexammx DoHmy, mpu
peopraHu3aIui SMUTCHTA TAKUX JOJTOBBIX IICHHBIX OyMar MprU3HAETCsl paBHOM CITPaBETMBON CTOMMOCTH
KOHBepTI/IpOBaHHBIX JOJITOBBIX IICHHBIX 6yMar.

Co crnepyromei maTel CIpaBeIMBas CTOMMOCTh TaKOW IICHHOW OyMaru oOIleHHMBaeTcs B 0OIeM
MOPsIAKE.

5.7.7. OueHka HOBOIO BbINYCKA J0J€BbIX IEHHBIX OyMar, MoJJy4eHHbIX B pe3yJibTaTe
KOHBepPTAIlUH

CrpaBeasinBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@onma B pe3yibTare KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, NpHU3HAEeTCs paBHOM
CHpPaBEIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX Oymar Ha JaTy KOHBEpTAllUW, IEJIEHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOoe KOHBEpTUPOBaHa O/IHA KOHBEPTHUpYeMasl LieHHasi Oymara.

CropaBe/uinBasi CTOMMOCTb [JIOJIEBBIX ILIEHHBIX OyMar, BKIIOYEHHBIX B COCTaB akTHBOB DoHAa B
pe3yJbTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHauiexanmx @onmy, npyu peopraHu3aiiy B
(bopMe CIuSHUS NPU3HAETCS PAaBHOW CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlUH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeuiiBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar BHOBb CO3JJAHHOTO B PE3yJIbTaTe pEeOopTaHU3aIiH
B (hopMe pa3zieNICHHsI WM BbIJICICHUS aKIIHOHEPHOTO 00IIeCTBa, BKIIIOUCHHBIX B COCTaB akTUBOB DoHia B
pe3yabTaTe KOHBEPTALMK B HUX JIOJIEBBIX IIEHHBIX Oymar, mpuHaiexanmx oHTy, Mpu3HaeTCs paBHOU
CIpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX Oymar Ha JaTy KOHBEPTALlUHM, JIEJIEHHOW Ha
kod(urmeHT koHBepTauu. B ciydae, eciii B pe3ysibTaTe pa3aeieHus Wid BeleleHus co3aaetcs 2 (/[Ba)
i 6osiee aKIMOHEPHBIX 00IIecTBa, Ha KO3()(DUIIMEHT KOHBEPTALUU JICIUTCS CIIpaBeINBas CTOUMOCTh
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KOHBEPTHPOBAaHHBIX  ILIEHHBIX  OyMar, yMEHbIICHHas  MNPOMOPLUUOHANBHO  J0Jie  MMYLIECTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, NEPEAAHHOTO aKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
pe3ynbTare pa3ieieHUs WU BbIICICHHUS.

CrpaBeanuBas CTOMMOCTh aKIMii BHOBH CO3JIJaHHOTO B pe3yJbTare peopraHu3anuu B (opme
BBIJICTICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B COCTaB aKkTHMBOB DoHIa B pe3yjbTaTe HX
pacmpesieNieHuss Cpefr aKIHOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PAaBHOM
HYJIIO.

Co crnenyromeld naThl CHpaBenMBasi CTOUMOCTh TaKOW IIEHHON OyMaru OIEHHBAeTCsl B OOIIeM
MOPSIAKE.

5.7.8. OuneHka MHBEeCTHLMOHHBIX MAaEB MAaeBbIX HHBECTULMOHHBIX (POHI0B, HE
JONMYIIEHHBIX K TOPram

PBIHOK ISl MHBECTUIMOHHBIX TA€B MAEBBIX MHBECTHULIMOHHBIX (POHAOB, IJIi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOW PBIHOK, Ha KOTOPOM OCYIIECTBIISIOTCS CHEIKU MO NMPHOOPETEHHIO U
MOTAIICHUIO MHBECTUIIMOHHBIX [1A€B Y YIPaBIAIOLIEH KOMIAHUHM COOTBETCTBYIOIIEro (OH/a, ABISETCSA HE
aKTHUBHBIM.

B cnydae npuoOpereHus: MHBECTHULIMOHHBIX MAeB NMpH (OPMUPOBAHUM [1A€BOTO MHBECTHLIMOHHOTO
¢doHIa c naThl BBIAAYM MHBECTUIIMOHHBIX IAEB /O JaThl 3aBepIICHHs (OKOHYaHUA) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTb MHBECTULMOHHOIO Iasi OIPENESCTCS UCXOAS U3 CyMMBI JCHEKHBIX CPEICTB
(cTroMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OIMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUY.

CHpaBeI[J'II/IBaH CTOUMOCTE MHBCCTHULMOHHBIX IMA€B OTKPBITHIX, HHTCPBAJIBHLIX W 3aKPBLITHIX IMaCBbIX
MHBCCTUIITMOHHBIX q)OH,Z[OB B UHBIX ClIy4dasaX onpcACIACTCA C yUYCTOM CIICAYIOLICTO IPUOPUTCTA:

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHasi CTOMMOCTh HWHBECTHUIMOHHBIX TI1a€B, PACKPBITAs/TIPEIOCTABICHHAsA YIIPABISAIOIIEH
KOMITaHHEH COOTBETCTBYIoLero (Gouaa Ha gary ompeneneHuss CHA, B CpokH, MperycMOTPEHHBIC
HOpMaTUBHBIMU akTaMH banka Poccum.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIIpaBeUIMBasi CTOMMOCTb OINPEAEIAETCS B COOTBETCTBUU C OTYETOM OLIEHIIMKA, COCTABIEHHOIO B
CPOKH, COOTBETCTBYIOIINE TPEOOBAaHUIM HAcTOAIMX [IpaBuil u AeHCTBYIOLIETO 3aKOHOAATENbCTBA. B
MEPHOJ MEXAY JaTaMU OLIEHKH OIpeZe/IEeHHas! OLEHIIUKOM CIPaBEIMBasi CTOMMOCTh BIIOXKEHUS HE
n3MeHsiercd. [Ipy BOSHUKHOBEHMH COOBITHS, BEAYILIErOo K OOECLIEHEHHUIO BJIOKEHUS, Y IIpaBIIAoLIast
KOMMaHus 00s3aHa OCYIIECTBUTh BHEIUIAHOBYIO OleHKy B TeueHue 20 ([Bammaru) paHeit.
CrpaBe/uinBasi CTOUMOCTb OIPEEIAETCS B COOTBETCTBUHU C HOBBIM OTYETOM OLIEHININKA.

6. [IPUSHAHUE, ITPEKPAIIEHUE TTPU3HAHWA 11 OUEHKA ITPOM3BO/IHBIX
OMHAHCOBBIX MTHCTPYMEHTOB 1 KOHTPAKTOB/OIILIMOHHBIX JJTOI'OBOPOB

6.1.bupiicesvie npouszeoonvie punancosvlie UHCMpPyMeHmol

buprkeBoii mpon3BoIHBIN (DMHAHCOBBI MHCTPYMEHT PU3HAETCS B IaTy 3aKIIOUYEHHUS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OUprKe COTJIACHO OTUETy OpoKepa Wi OUpKH.

Ipexpawenue npuznanusi OUpIHCe8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
e B CiIyyac MCIIOJIHCHHS KOHTPAKTA,
e B pe3ylbTaTe BO3HMKHOBEHHUS BCTPEUYHBIX O0S3aTENBCTB IO KOHTPAKTYy C TaKoW ke
cnenudukanyei, T.e. 3aKiIoueHue 0)CeTHOMN CIEIKH;
® [10 MHBIM OCHOBAHUAM, YKa3aHHBIM B [IpaBuiiax KIIMPUHTA, B YCTAHOBICHHOM MMM ITOPSIJIKE.

OrneHka:
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OCHOBHBIM PBIHKOM ITPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sBIAETCS Oupka, Ha KOTOPOH
VYnpasmsromeit komnanuedr @oHaa ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CripaBeisIuBONl CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISIETCS €r0 MOCIEeIHSS
pacueTHass IleHa (TeopeTHdYecKas IIeHa), ompenensemas Oupked, Ha KOTOpOHl ObUT 3aKitoueH
COOTBETCTBYIOIINMA KOHTPAKT.

B cnyuae, ecniu OupkeBoW KOHTPAKT SBISIETCS MapKUPYEMbIM, U YTpaBisoumei komnanueir ®onna
Ha JaTy OLIEHKM OTpakeHa AeOUTOpcKas U (WIM) KpPeAUTOPCKas 3aJ0/DKEHHOCTh [0 pacyeTaM I10
BapHUaLlMOHHON MapiKe, CIPaBeAINBasi CTOMMOCTH IIPOU3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA PaBHA HYJIIO.

B cnyuae, ecnu Ha AarTy OIIGHKM HE 3aBEpIIEHbI pacyeThl MO BapHUallMOHHOW MapiKe, B COCTaBe
umytmectBa [TU®D otpaxkaercss aeOutopckas u (WIKM) KpEeOUTOPCKas 3aJI0JDKEHHOCTh MO pacueTaMm IIo
BapHaIlMOHHON MapiKe.

CrpaBe/uiiBasi CTOMMOCTh JE€OMTOPCKOM 3a0KEHHOCTH IO BapUAlMOHHOW Mapike OHpKeBBIX
IIPOU3BO/IHBIX (DMHAHCOBBIX MHCTPYMEHTOB OLICHUBAETCS B MOPSJKE, IPEIYyCMOTPEHHOM IIYHKTOM 8.4. ¢
Y4E€TOM YCJIOBMM, ONUCAaHHBIX B IIpritoKeHuu 5 U1t JaHHOTO BUAA 3a40JKEHHOCTH.

CrpaBe/uinBasi CTOUMOCTbh KPEIUTOPCKOM 3a10JDKEHHOCTH 110 BapUallMOHHON Map)ke M0 OMP>KEBBIM
MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM OLIEHUBAETCS B MOPSAIKE, IPETyCMOTPEHHOM ITYHKTOM 9.4.

[Ipexpaienue npusHaHus A€0UTOPCKOM U (WIIK) KPEAUTOPCKOM 3a0>KEHHOCTH TPOU3BOAUTCSA B ATy
WCTIOJHEHUS 00513aTeNBCTB [0 pacyeTaM IO BapUALMOHHOM MapiKe.

6.2. Bueobupowcesvie npouzeoonvlie (PUHAHCOGbIE UHCMPYMEHMbl U KOHMPAKMbY ONYUOHHbBIE
002060pul (Oanee makaice umenyemces - BIIOH).

Bo wus3bexanue coMHEHHH TmoyokeHUs TyHKTOB 6.2, 6.3, 6.4 Hactosmmx IlpaBun Takxke
pPacpoCTPaHSAIOTCS Ha COTJIAIICHHUS O MPEIOCTABICHUH OIIIMOHA HA 3aKJIIOYEHHE JOTOBOpa (OMIIMOH Ha
3aKJII0YEHUE JOr0BOPa), 3aKJIFOUEHHbIE B COOTBETCTBHUU C cTarbeit 429.2 'K PD, u onirioHHbIE 1OTOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBUU C cTaTher 429.3 'K P®, B TOM umncIie MpeIMETOM KOTOPBIX SBISIOTCS TOJTU
B YCTaBHBIX KaNUTallaX XO3SMCTBEHHBIX OOIIECTB, 3apETUCTPUPOBAHHBIX B OpraHe, OCYIIECTBISIONIEM
TOCYJapCTBEHHYIO PETUCTPALIUIO IOPUIUICCKUX JINII, B TIOPSIKE, YCTAHOBICHHOM (efiepalbHBIM 3aKOHOM
0 TOCYJapCTBEHHOW PETUCTpPALMU IOPUAWYCCKUX JIHI], U (WJIK) MpaBa y4acTUs B yCTABHBIX KalMTalax
WHOCTPAHHBIX KOMMEPYECKHUX OpraHU3aIIHA.

Buebupoicesoti npoussoousili (UHAHCOBbII UHCMPYMEHm (8KIOYAs CIy4au, Ko2od 6CMpOeHHbll
BIIDU moscho omoenums om 0CHOBHO20 002080pa) NPUHAECMCAL:

e Ui ONIMOHHBIX JOTOBOPOB - B JaTy 3aKJIIOYEHMS, KOrJa BJAJeell OIIMOHA WA
BBIITYCKAIOIIIEE €0 JULO CTAHOBUTCS CTOPOHOM 1o BIIDU;
e ua npounx BII®M - B pmary 3akiroyeHHs COOTBETCTBYIOIIETO KOHTpakTa, KOTrJaa

VYnpasnsromas komnanusg @oHsia cTaHoBUTCA cTopoHOM 110 BITOU.

[Ipu 3TOM B Cily4ae, €Cli B COOTBETCTBHH C YCIIOBUSIMHU OMIIMOHHOTO JIOTOBOpa peanu3alvs MpaBa
OJTHOW CTOPOHBI 3aKJIIOYUTH JIOTOBOP (AKIIENT) WK MpaBa TpeOOBaTh OJTHON CTOPOHOW B yCTaHOBJICHHBIN
JIOTOBOPOM CPOK OT APYTOil CTOPOHBI COBEPILICHUS MPETYCMOTPEHHBIX ONLIMOHHBIM JIOTOBOPOM JAEHCTBUI
00yCJIOBJICHa HACTYIUICHHEM OOCTOSITEILCTB, COOBITUH WIJIM BBIMOJHEHHUEM YCIIOBUM (32 MCKIIOYCHUEM
HACTYIUJICHUS MEPUOJIa peaTH3aIiH MpaB (AKIIeNTa)), MPEeIyCMOTPEHHBIX COOTBETCTBYIOIINM JJOTOBOPOM
(cormamenuem), BKJIIOYasi, HO HE OIPaHUYMBASICH (J1ajiee — 00y CIOBIMBAIOIINE COOBITHS):

® T[IOJIyYEHHEM COTJIaCHUi/pa3pelieHnil TOCyIapCTBEHHBIX, PETUOHAIBHBIX, MyHUIIUTIAIBHBIX U
WHBIX OPTaHOB BJIACTHU, PETYIHPYIOLIUX OPraHOB;

® JIOCTIDKEHHEM JHOO0 HE JOCTHIKCHHEM OIpEIeICHHBIX (MHAHCOBBIX TIOKa3aTelleld WIN
(bUHAHCOBOrO COCTOSTHUS (B TOM 4YHCIIe OOIIECTBOM, aKI[MU WU JIOJHU KOTOPOTO SIBIISIOTCS
MPEAMETOM CJIEIKHU, & TAK)KE CTOPOHAMHU CIEIKH);

® ICIIOJIHEHHEM JIMOO HE UCIIOIHEHUEM 0053aTeNIbCTB, ONPEACIECHHBIX B YCIOBUSIX OMIIMOHHOTO
noroBopa (OMIIMOHA Ha 3aKJII0YEHHE JOTOBOPA), OMPECIIEHHBIM JIUIOM;
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JOCTHKEHHEM JIMOO HE JOCTHIKEHHEM ONPECIICHHBIX YPOBHEH 3HAUCHUSMU HWHICKCOB,
KOTUPOBKaMH IIEHHBIX OyMar, IIeHaMHd Ha TOBAaphl, BaJIOTHBIMHU KypCamH, MPOLIEHTHBIMU
CTaBKaMu, UWHOQIAUEH, oQuIManbHOW  CTAaTUCTHKOM ¥ HWHBIMH  [OKAa3aTessMH,
MIPEAYCMOTPEHHBIMH YCIOBUSIMHA COOTBETCTBYIOILLErO JOTOBOPA;

MPUHATAEM KOPIOPATUBHBIX pemieHni (Hampumep, HaszHaueHue EWMO, peopranuzanms,
pelIeHre o pacpeaeTIeHuy TPUObLTU U T.1.);

3aKJIIOYEHHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0T0B, KpeAUTOB, BeTpeuHbix BIIOU u T.11.);
HACTYTIJICHUEM (BBITIOTTHEHUEM ) TFOOBIX MHBIX (DAKTHUECKUX W (W) IOPUAUYECKUX JIEHCTBUH,
COOBITUH W OOCTOSITENLCTB, HE OMUCAHHBIX BBIIIE, HO MPEIYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOIIIETO OMIIMOHA Ha 3aKIF0YCHHUE JOTOBOPA (OMIIHOHHOTO JIOTOBOPA), OT KOTOPHIX
3aBHCHUT BO3MOKHOCTb peajn3aliy TMpaB (AKLENT) U OTHOCUTEIHHO KOTOPHIX HEM3BECTHO
HacTymAT (OyAyT BBIMIOJTHEHBI) OHU WU HET,

maxoit BIIOH npu3znaemcsa ¢ 1atel HACTYIICHUS (BBIIIOJHEHUS) COOTBETCTBYIOUINX OOCTOSITEILCTB,

COOBITHI UM YCIIOBUH.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

B nary ucnojinenus: BIIOU;

B JlaTy ucTedeHus cpoka BIIOU;

B pe3ysbTaTe BOSHUKHOBEHMSI BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOYEHHEM O(ceTHO
CHIEJIKH;

B pe3ysibTaTe peaju3ald YCJIOBUH JIOCPOYHOIO TIPEKpalleHus CAEIKH (Hampumep,
MpeBbIICHUE Oaphepa, HapyIIeHNE KOBEHAHT);

B JIaTy MEPEyCTYNKHU MpaB TpeboBanus mo qoroopy BIIDU;

B Cllydae HACTyIUICHHS  (BO3HMKHOBEHHUS) COOBITHH, OOCTOSITENBCTB,  YCJIIOBHH,
NPEMATCTBYIOUINX peann3anuu mnpas (akuenty) no BIIOU, Bkitovas, HO HE OrpaHUYHUBASCK!
OTKa3 B  BblJaye  cOrJlacuii/pa3pelieHuil  rocyJapCTBEHHBIMH,  PErHOHAJIbHBIMH,
MYHULHUINATBHBIMU U UHBIMA OpPraHaMH BIIACTH, PETYIUPYIOIIUMH OpraHaMu, BCTYIUJICHUE B
CHIIy CyIcOHBIX aKTOB, HE MPUHSATHE COOTBETCTBYIOUINX KOPIIOPATUBHBIX PEUICHHH, a TaKkxKe
MHBIX MOJO0OHBIX COOBITHH, 0OCTOSTENBCTB U YCIOBUMN, MPENATCTBYIOMIMX peau3aluy MpaB
(akuenty) mo BII®U; mpu »ToM ecim ycTpaHEHWE TPUYWH, TMOBJICKIINX HACTYIUICHHUE
(BO3HMKHOBEHHE) COOBITUH, MPENATCTBYIOUIMX peanu3anuu npas (akuenty) no BIIOU, a
TaKkK€ HACTYIUIGHHE CaMHUX OOYCJIaBIMBAIOIIUX COOBITUI SBISETCS BO3MOXHBIM, TO
npusHanue BIIOU moxer ObITh MPOAOIKEHO HA OCHOBAHWM MOTHMBUPOBAHHOTO CYXICHUS
VYupasnstomeit kommnanuu PoHpa;

B Cly4yae HacTyIUIeHUs (Oopc-MaKOPHBIX OOCTOSATENBCTB, HE MPETYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE NPEMATCTBYIOT HCTIOJIHEHUIO BIIDU.

Ouenka:
Map:xupyembie BIIOU:
B ciuywae, ecniu KOHTpakT sBIsAETCS MapkupyembiM (nmainee - Mapxkupyemsrii BIIOU), u

VYpasnstowmend komnanuendn PoHaa Ha AaTy OLEHKU OTPa)XEHbI BCE PACUeThl 110 BAPUALIMOHHON Mapixke,
cripaBeyiuBas croumoctb Mapxupyemoro BII®U paBHa Hy:10.

B cnydae, eciam pacueThl MO BapUAIlMOHHOW MapyKe MOJHOCThIO HE OTPaKEHBI, TO OICHKA
MIPOU3BOIUTCS CIICTYIOIIUM 00pa3oM:

Mapsxupyemsbrii BIIOUW npencrapiser co00it aKTUB, €CIIA €r0 HETTO PacueTHBIX TpeOOBaHUMA
U 00s3aTeNnbCTB M0 BapUAIlMOHHOW Map)Ke Ha JaTy OLEHKH, OIpEIeNisieMOe B IOPSIKE,
YCTaHOBJIEHHOM JIOTOBOPOM, MPEBBIIIAET HETTO PAacUETHhIX TpeOOBaHUN M 00S3aTENBLCTB 110
3aBEpUICHHBIM pacueTaM BapHalMoOHHOW Mapxu.  CropasegnmuBas croumMocth BIIOU
ONpEIENSAETCS B pa3Mepe TaKOro MPEBBIIICHUS.
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e Mapxupyemsiii BIIOU npencrasnsier co0oii 0053aTeNnbCTBO, €CIIUM €r0 HETTO TpeOOBaHUN U
0053aTeNILCTB 1O 3aBEpUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku TNPEBHIINIAET HETTO
pacyeTHbIX TpeOOBaHM W 00S3aTENBCTB IO BAPHALIMOHHON Mapke Ha JaTy OICHKH,
omnpeaessieMoe B MOPSAJKE, YCTAaHOBJIEHHOM B jaoroBope. CnpaseminBas ctoumMocts BITOU
OIIPEAEIIAETCS B pa3Mepe TaKOIO MPEBBILICHUS.

Hunie BIIOU:

BII®U mnpencraBnser coOOW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAsi OIICHKAa COJCpXKAIUXCS B
COOTBETCTBYIOILIEM JOrOBOpE TPEOOBAHUI K KOHTPAr€HTY MIPEBBIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTENbCTB Tepell KOHTPAareHTOM IO 3TOMY JIOTOBOPY, M OXHJAeTCs YBEJIWYECHHE OyayIux
HSKOHOMHMYECKUX BBIFOJ B PE3YJIbTATE MOIYUYEHUS aKTUBOB (IEHEXKHBIX CPEICTB WM MHOTO UMYILECTBA),
oOMEHa aKTHBOB WJIM TOTalIeHHs O0s3aTEeIbCTB Ha MOTCHIMAIBHO BBITOJHBIX A DOHIA YCIOBHUSX.
Cnpasennuas croumocts BIIOU onpenensercst B pa3mepe Takoro mpeBbIICHHUS.

BII®U npeacrasnser co0oii 0053aTeNbCTBO, €CIIM COBOKYITHAS CTOMMOCTHAS! OLIEHKA COAEPIKAIIMXCSI
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Mepel] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OILIEHKY TpeOOBaHMI K KOHTPAreHTy IO 3TOMY JOTOBOPY, M (POHA 0KHJAeT yMEHBIICHUE
OyIylIuX SKOHOMHYECKHX BBITOJ] B pe3yJibTaTe BBHIOBITHS aKTHUBOB (JACHEKHBIX CPEJCTB WM HHOTO
UMYIIecTBa), 0OMEHa aKTUBOB WJIM MOTAIIEHHUs 00513aTeNbCTB Ha MOTEHIMAIBHO HEBBITOAHBIX Ui (hoHma
ycnoBusix. CrpaBenyiuBasi crouMmocth BIIOU onpenernsieTcss B pa3Mepe TaKoTo MPEBBIILICHHUS.

HpI/I 9TOM CIIpaBCAJinBast CTOUMOCTb 63.30BOFO AKTHUBaA ONPCACIIEICTCA B COOTBCTCTBHUU C HACTOAIIUMHU
[IpaBunamu.

Ipemus:

JUig ciay4yaeB 3aKIIOUEHUS ONIMOHHBIX JOIOBOPOB WM 3aKJIIOYEHMS OIMOHOB HAa 3aKJIIOUEHUE
J0rOoBOpa — NpUYMTAroIIasAcs (IoJyulexalas oljiaTe) MpeMus IMPHU3HAETCS B KadyecTBE AEOMTOPCKOM
(mpouelt KpeaUTOPCKOIl) 3a0J>KEHHOCTH B 1aTy npu3Hanusa BII®U, eciu onara npeMun He IpOU3BEIEHA
no natel mpusHanus BIIOUW. Ecnu mpemuss mo ONIMOHHOMY JOTOBOPY (OMIIMOHY Ha 3aKIIOYCHHUE
J0roBopa) Obu1a ormtadeHa 7o natel npusHanus BIIOU, To moctynuBias (yriaueHHas 3a CY€T UMYIIECTBa
dona) mpeMusi OTHOCUTCS Ha TOXObI (Pacxoibl) B Ty €€ OIUIaThlI.

B cinywae mpomaxu (mpuoOperenus) BIIOU npuumntaromasics (mojiexaias oruiare) MpeMus
MIPU3HACTCS B KaYeCTBE ACOMTOPCKOH (TIpoUeii KpeIUTOPCKOH ) 3aI0J’KEHHOCTH B JIATY 3aKITIOYCHUS CICTKU
no npoaaxe (mpuobperenuto) BIIOU.

B cnyuae mpomaxu (mpuobperenus) BIIOU u orcyTcTBUS yCIOBUS YIIaThl TpeMHUH (WM
0€3BO3ME3IHOCTH MPEJIOCTABICHUS MTPaBa MO OIMILIMOHY) IPEMUs HEe TPU3HACTCSL.

CrnpaBennuBasi CTOUMOCTh J€OMTOPCKON 3aJ0/DKEHHOCTH IO MpHYHTaromieics npemun no BITOU
OLICHUBAETCS B MOPSAKE, MPEAYCMOTPEHHOM pazaenomM 8 HacTosiux [Ipasuin. CripaBeqinBas CTOUMOCTh
KPEAUTOPCKON 3aJ0JPKEHHOCTH 0 TojJiexkaiieit oruiate npemMun o BIIOU onenunBaercs B MOpSJIKE,
MpeAyCMOTPEHHOM MyHKTOM 9.4 Hactosamux [Ipasu.

JlebuTopckas 3aJ0KEHHOCTh 10 MPUYUTAIOIIEHCS TpeMUH (Tpoyasi KpeAUTOPCKas 3a70KEHHOCTb
o noJyiexareit orutate npemun) no BIIOUW npekpamaer npusHaBaThesi B Hanbosee paHHIO U3 JaT:

® B JIaTy UCIIOJIHEHHUS 0043aTeIbCTB MO OIIaTe MPEMUU;

® B JIaTy JUKBUJAIMU KOHTpareHTa corsiacHo Boeinucke u3 EI'PHOJI;

e B JaTy JUKBHUJAIMU (MCKIIOYEHHS) HHOCTPAHHOTO KOHTPareHTa M3 peecTpa KOMMEpPUYECKHX
OpraHu3aIil UM UHOTO CXOXEro MO CMBICIY peecTpa, MPeayCMOTPEHHOTO 3aKOHOIATEIbCTBOM
CTpaHbl, B KOTOPOi1 ObLIT 3aperucTpUpOBaH MHOCTPAHHBIM KOHTPAreHT;

e B jary ycrynku npaB o BII®OU (ecnu mepegava mpaB/o0sS3aTenbCTB MO yIUIaTe MPEMUU CIIETYET

13 YCJIOBUH COOTBETCTBYIOIICH CIIEIKHN);
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e B JaTy IpoYero ImpeKpaiieHusi npaBa TpeOoBaHUs (00s3aTENbCTBA) MO OIUIATE TPEMUU B

COOTBCTCTBHHU C I[eﬁCTBYIOHIHM 3aKOHOAATCIBCTBOM UJIU JOTOBOPOM.

B ciyuae, eciin 3a105K€HHOCTD COTVIACHO YCIIOBUSM CIENIKH, BBIIUIAYMBAETCS B BAJIOTE, OTIIMYHON OT
BatoThl onpeaenenus CHA, nepecuer B Bamoty onpenenenns CUA ocymiecTBiaseTcss B COOTBETCTBUU C
MOPSAJIKOM, ONMCaHHBIM B 1. 16 Hactosmux [IpaBu.

OcoOble _VCJIOBHSA B __OTHOIIEHMH TNPH3HAHHMS _ ONIMOHHBLIX _JIOTOBOPOB _NVT, KOTOpPbIE
3AKJIIOYAKTCH O0JHOBPEMEHHO € JOroBOpaMM INpoJdaKM HMMVIIECTBA, COCTABJAIIICIO AKTHBBI

DoHaa:

Ecnu onmmmoHHBIA TOTOBOP ITyT 3aKJIIOYEH ¢ KOHTPAareHTOM B OTHOIICHUH TMPUOOPETEHHS B COCTaB
aKTUBOB HMMYIIECTBA, KOTOpPOE OBUIO MPOJAHO ITOMY € KOHTPAreHTy, W MPEICTaBiIsieT COO0OM IO
SKOHOMHUYECKOMY CMBICTY OOpaTHYIO MPOAaXy UMYyIIecTBa B OyaymieM (1oroBop (MHAHCHPOBAHUS), TO
MIpU3HAHUE IEPENAHHOIO II0 JOrOBOPY KYIUIM-IIPOAAXXW HMYIIECTBAa HE IMPEKPAIIAETCS OO0 MOMEHTa
MpeKpalleHus] MPU3HAHUS OMIFOHA MyT COrJIaCHO HacTosmmM [IpaBmiam. OreHKa TaKOro UMYIIECTBA
MPOU3BOJUTCA B COOTBCTCTBHUU C HACTOAIIUMUA HpaBI/IHaMI/I. OI[HOBpeMeHHO OTpaXXacTcCAd O6H3&TCHBCTBO
0 OTIATE ATOTO MMYIIIECTBA COTJIACHO YCIOBHUSM OIIIMOHA TYT.

B ciyuyae Hanmuus ocHOBaHUU MoJjaraTh, YTO Meperaya UMyIIecTBa (aKTUBA) MO JOTOBOPY KYIUIH-
MIPOJIAXKH C yUYETOM OJJHOBPEMEHHO 3aKJIFOUEHHOTO C HUM OIMIIMOHHOTO IOTOBOpA Iy T MPUBEIET K Nepeade
BCEX PUCKOB U BBITOJ], CBA3AHHBIX C UMYLIECTBOM (AKTHBOM), TO IMPU3HAHUE NEPEIAaHHOTO0 UMYIIECTBA
(akTHB) JOMKHO OBITH MPEKPAIIEHO B COOTBETCTBUU C KPUTEPUSMH TpEKpalleHus TpU3HaHMUS,
YCTAHOBJIEHHBIMM HacTosIMMH [IpaBunamMu sl COOTBETCTBYIOIIETO BHJAa HMMYIECTBAa (aKTHBA), a
JIOTOBOP KYIUTM-TIPOJAKH UMYIIECTBA (aKTUBA) U OMIIMOHHBIN JOrOBOP MYT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBUCHMO APYT OT APYyra B COOTBETCTBUU ¢ HacTosmuMu [IpaBunamu. Ynpapisionias KOMIaHuUs B JaTy
OJTHOBPEMEHHOTO 3aKJII0UEHHUS I0T0BOpa KYIUTU-TPOIaXKU UMYIIECTBA (aKTHBA) U OMIIMOHHOTO JI0rOBOpa
MyT cOCTaBiisieT MOTUBUPOBAaHHOE CYXJICHHE O COXPAaHEHUU WM K€ Mepeaade BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C IIEPEJaHHBIM UMYIIIECTBOM (AaKTHBOM).

6.3. Ocooble ycnosus nepexoo0no2o nepuooa.

Ecnn na pary Havama npumeHeHuss Hacrosuux llpaBun, VYnopasmsaromas komnanus Donpa
ocyllecTBiIsIa npuzHanue aerctByromux BIIDOUW B COOTBETCTBMM C HMHBIMH paHee ACHCTBYIOUIUMHU
MPUHIIMIIAMH PU3HAHUSA, TO Y IpaBisironias komnanus QoHaa npoaospkaeT npusHasars Takue BIIOU no
HACTYIUICHUSI OCHOBAHUM TMPEKpAlleHUus TMPU3HAHMS, YCTAHOBJICHHBIX pazaenoM 6.2. IlpaBui. B
MPOTUBHOM cllydae Ymnpasistonias komnanuss @Donpa cocTtaBiasieT MOTHUBHPOBAHHOE CYXKIEHUE O
MPEKpPalICHU NPU3HAHHUS C M3J0KEHHEM COOTBETCTBYIOIIMX apryMEHTOB, COIJIaCOBAaHHOE CO
Crnennanu3upoBaHHBIM JIETTO3UTAPUEM.

Ecnu na pmaty Havana mpuMmeHeHust Hactodmmx IlpaBun Ymopasnsaromas kommnanusg PoHpa He
ocyliecTBisia npusHanue aeucrByromux BIIOHM B cooTBETCTBUM € MHBIMM PaHEe ACUCTBYIOLIUMU
MPUHIIMIIAMH MPU3HAHUS, TO YTpaBidronmas kommnanus GoHja npoaokaet He npuzHaBath Takue BITOU
710 HACTYTUICHHs HauboJiee paHHETO U3 COOBITHI:

e Hayallo MeproJa BPEMEHH, B KOTOPOM MOXKET OBITh PEAIM30BAHO IMPABO OJHOW CTOPOHBI
3aKJIIOYUTH JOTOBOD (AKIIENT) UK TIPaBO TPeOOBATh OAHOW CTOPOHOM OT JIPYTOMl COBEPIIECHUS
MPEyCMOTPEHHBIX OMIUOHHBIM JOTOBOPOM JEHCTBU;

e HacTymuieHHe 00yCIOBIUBAIOIINX COOBITUH (B CIIydae MX HAJM4YHUS B IOTOBOPE).

B nmpotuBHOM cityuae Ymnpasistomnias komnanus @oHja coctaBiisieT MOTHBUPOBAHHOE CYXKIEHUE O
Ha4daJie IMpU3HaHUA C HN3JI0KECHUEM COOTBCTCTBYIOIIHUX ApPTYMCHTOB, COTJIaCOBaHHOC CO
Criennaan3upoBaHHBIM JETO3UTApUEM.

B citydae 3akir04eHMs JOTIOIHUTEIBHOTO COIVIALIEHM S, 32 UCKJIFOUEHNEM U3MEHEHHUS TOJIBKO CTOPOHBI
CHIEJIKH T10 NPUYMHE PEOpraHu3ali CTOPOHBI CAEIKH, YIpapistomas Komnanus OoHma ocylecTBIseT
IIPU3HAHUE 110 OCHOBAHUAM 1. 6.2. IIpaBui kak HOBOW CHEINIKHU.
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6.4. Ocoobie ycnosusn onpeoenenusn cnpaseonugoi cmoumocmu BIIOU.

VYrpasnstomas kommanus PoHma gomkHa JUOO0 COCTaBUTH MOTHUBHPOBAHHOE CYXIACHHUE, JTHOO
MIPUBJICYL OIICHIMKA Ui OICHKU crpaBeiuBoi cTouMocTH BIIOU (1mb0 OTAeNbHBIX MapameTpoB
BII®N) B Tex ciayuasx, KOT/Ia 3HAYCHHUE [IEHBI UCTIOJIHEHHSI OTIIMOHA HEU3BECTHO Ha naTy pacdeta CHA u
JUTSL OTICHKHU 3HAYCHHUS IEHBI OMIIMOHA TPeOyeTCs MPUMEHUTHh METO/IbI IIPOTHO3UPOBAHUS.

B ciyuae BO3HUKHOBEHHS NMPU3HAKOB oOeciieHeHuss KoHTpareHta no BIIDU, 3a uckmtoueHuem
BO3HUKHOBEHHUs e(oNTa WIM COOBITHH, MpUpaBHEHHBIX K Aedonrty, Ynpasistomias komnanus donaa
BIPaBE CKOPPEKTUPOBATH CIIpaBeNINBYI0 CTOUMOCTh BITI®U Ha ocHOBaHUM MOTHBHPOBaAHHOTO CYKICHHUSI.
[Ipu HeoOxomumocTn Ympasisomas kommnanus PoHJa BIpaBe OLEHUTH CIPABEIUIMBYI0 CTOUMOCTh
BII®M ¢ yuyerom BO3HUKIIET0 TIPU3HAKA OOCCIICHEHWsS Ha OCHOBAaHWM OTYETa OICHIUKA,
MNOATOTOBJICHHOTO B MAKCHUMAJIbHO KOPOTKHUC CPOKH C HAThl BBIABJIICHHA COOTBCTCTBYIOLICIO ITpH3HAKA
oOeclLIcHEHMSL.

B cnyuae nedonra kontparenta o BIIOU iy BO3SHUKHOBEHHSI COOBITHS, TPUPABHEHHOTO K JeonTy
B oTHomieHun KoHTpareHTa mo BIIDU, Ympasnstomas kommanuss @oHma obs3aHa CKOPPEKTHPOBATH
cupaseyiuByto croumocts BIIOM Ha ocHOoBaHMM MOTHUBHPOBAHHOIO CYXACHHS Y IIpaBIAIOLIEH
KOMITAaHUH JTUOO TIPH HEOOXOAMMOCTH OIICHUTH CripaBeiuBYI0 ctonMocTh BII®U Ha ocHOBaHMM oTdeTa
OLICHIIUKA.

B nensax MOHMTOpHUHTa BOZHUKHOBEHUS MPU3HAKOB 00ECIIEHEHUsI KOHTpareHTa, aedoiara u coObITHH,
NPUPABHEHHBIX K Je(ONTY, a TaKKe BbIXOJa KOHTpareHTa M3 COCTOSHUS oOeclieHeHUs win Jedonra
MIPUMEHSETCS MepeYeHb MTPU3HAKOB M COOBITHI, YCTaHOBICHHBIN B [Ipunoxxennn 2.

7. TMPU3HAHUE, NPEKPAIIIEHUE IPU3HAHUSA Y OIEHKA BJOXEHUM B
YCTABHBIN KATIUTAJ OBIIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBIO B
ITPABA YHACTHUA B YCTABHBIX KAITUTAJIAX HTHOCTPAHHBIX KOMMEPYECKHX

OPI'AHU3AIIMI (3A HCKJTIOUEHHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHue NPU3HAHUS U OLIEHKA I0r0BOPAa (CAeJIKH) 10 NPUOOPeTEHH IO
WIH peajiM3aluu 10Jieil 001ecTBa ¢ OrpaHUYEeHHON 0TBETCTBEHHOCTHIO / IPaB Y4acTHS
B YCTABHBIX KANIUTAJIAX MHOCTPAHHBIX KOMMepPYeCcKUX OpraHu3anui

B nmary 3akmiodeHus (HOTapUaIBHOTO YIOCTOBEPEHHUS B CIIy4asx, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOAATEIBCTBOM) JOTOBOpa MPUOOPETCHUS WM pealu3alliy JI0JIel OO0IIecTBa C OTrpaHHYEHHOU
OTBETCTBEHHOCTBIO HWJIM TpaB y4yacTHUs B KalHTajle WHOCTPAHHOW KOMMEpPYECKOW OpraHM3aluu
OCYIIECTBIISIETCS MPU3HAHUE TAKOTO JIOTOBOPA Kak akTHBa (00s13aTenbcTBa). Takoil akTHB (0013aTEBLCTBO)
MpPHU3HACTCS 1O JaThl TPU3HAHWS BJIOXCHUS B YCTAaBHBIM KamuTajdl oOIIecTBa C OrpaHUYECHHOU
OTBETCTBEHHOCTHIO/ TIPAaB y4aCTHs B KallUTale MHOCTPAHHOW KOMMEPYECKOH OpraHU3aIliH.

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

CC ooeosopa peanuzayuu = Cmoumocms no 0ozogopy -CC enroxcenuss 8 YK OOO/npas yuacmus
rjae:

CC enooicenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTh, ONpe/eieHHasT B TIOPSJIKE,
YKa3aHHOM B pa3zjesne 7.2. Ha JaTy OLEHKH,

Cmoumocms no 002080py — CIPaBEIIUBas CTOMMOCTh 00513aTeILCTB/TPeOOBAaHUH 1O JOTOBOPY Ha
AaTy OLICHKHU. B CJIydac OIjiaTbl aBaHCOM BCIIMYHHA 0053aTeNbLCTB/ Tp€60BaHI/II71 IO AOTOBOPY YUUTHIBACTCS B
IIOJIHOM 00BEME C Y4€TOM aBaHCa. CYMMa aBaHCa OLICHUBACTCS 110 MCTOAUKE, aHAJIOTHIHOU METOAHKE OLICHKH
CIPaBeIMBON CTOUMOCTH KPEAUTOPCKOM 33 10JDKEHHOCTH/ IEOMTOPCKOM 3a10/DKEHHOCTH, IIPEIyCMOTPEHHOM
HacTOAIIIUMHU HpaBI/IJ'IaMI/I.

Ecmu IMMOJIyd€HHasA OLCHKa CHpaBeHHHBOﬁ CTOUMMOCTH OOTIOBOpa ABJIACTCA HOJ'IO)KHT@J'IBHOﬁ, TO OOTrOBOpP
MMPU3HACTCA KaK aKTUB. Ecnu onienka OTpULATCIIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNbCTBO.
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OreHKa CIpaBeUIMBOM CTOMMOCTH O0SI3aTEIBCTB 10 JOTOBOPY IMPOW3BOAMTCS HA JaTy OICHKH TI0
METOJIMKE, aHATOTHYHON METOAMKE OIEHKH CIPABEIJIMBON CTOMMOCTH KPEIUTOPCKON 3aT0JIKEHHOCTH
(cm. m.9.4).

OrneHka crnpaBeIMBONM CTOMMOCTH TPEOOBAaHWUN TIO JOTOBOPY IMPOU3ZBOIUTCS HA ATy OICHKH IO
METOAMKE, aHAJIOTUIHOW METOAMKE OIICHKH CIIPABETMBON CTOMMOCTH ACOUTOPCKOM 3aI0JKEHHOCTH (CM.
n.8.4.).

7.2. Ilpu3HaHue, NpeKpalleHUue MPU3HAHUS U OLIEHKA /10J1ei 0011ecTBA C OrPAHNYEHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

Brnoxenue B ycTaBHBIN KanuTaia oOIIecTBa ¢ OTPaHUUYEHHOM OTBETCTBEHHOCTHIO MPHU3HACTCS B
JlaTy BOZHUKHOBEHHS ITpaBa Y npasistonieil komnanuu @oHaa Ha 100 B yCTABHOM KallUTaJe B
pe3yabTare:

B cnyuae yupescoenua Obwecmea ¢ 02panuyeHHol 0meemcmeeHHOCmbio:
e HamOojee TMO3MHSAA W3 JaT: Jara BO3HUKHOBEHHS TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepskaeHHas Boinuckor u3 EI'PHOJI, nim nata onmaTel ycTaBHOTO KamuTania.

B unwix cnyuanx:

® COBEpIIEHUS HOTAPHAIBHO yIOCTOBEPEHHOW CICTKU, HAMPABICHHON HAa TPHOOPETEHUE JTOJIU B
YCTaBHOM KalluTajie OOIIecTBa, MPH ATOM JaTOW mepexoja (mepeAadu) IO0JIH B YCTaBHOM
KaluTajae POCCUICKOTO OOIIECTBa C OTPAaHMYECHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpeCIICHHBIN JaTOil BHECEHUsI cOOTBeTCTBYIoMIEeH 3amucu B EI'PIOJI;

e BHecenuss B EI'PIOJI coorBeTcTByrOmEH 3amMcy Ha OCHOBAaHWU MPaBOYCTAaHABIMBAIOIIUX
JOKYMEHTOB, B CIIy4asiX, HE TPeOYIOIHUX HOTApUATHHOTO YIOCTOBEPEHHUSI CACIKH, B TOM YHCIIE
B pe3y/bTaTe yBEIMUYEHHs YCTaBHOTO KallMTala CYyHIECTBYIOLIEro OOIIeCTBa B pe3yJbTaTe
BKJIa/1a Ynpasistomeid komnanun PoHaa, IPUHUMAEMOT0 B 3TO 00IIECTBO, 32 HCKIIIOYCHUEM
cinyyasi, korna GoHAOM NMPOU3BEICHA OIJIaTa 33 YBEJIMYEHHE YCTABHOIO KaluTala U JTaHHas
oIjiaTta y4TeHa OICHIIMKOM B oTueTe 00 oreHke a0 BHeceHus B EI'PHOJI cooTrBeTcTBYyIOMIEH
3aMucCH.

® WHBIX OOCTOSITENBCTB, MPETYCMOTPEHHBIX 3aKOHOAATEeIhCTBOM Poccuiickoit denepannu, a
Takke 00CTOSATENbCTBA, MPU KOTopoM DOHIOM MPOU3BEACHA OIJIaTa 3a yBEIIMYCHUE YCTABHOTO
KamuTaza ¥ JaHHas OIllaTa y4TeHa OICHIIMKOM B oTueTe 00 oreHke a0 BHeceHus B EI'PHOJI
COOTBETCTBYIOIIEH 3aITUCH, TPH ATOM IMPU3HAHKE MPOUCXOIUT HA ATy IPUMEHEHUS 0TYeTa 00
OLICHKE, YYMTBIBAIOLIETO MpOU3BeACHHYI0 DOHIOM OIIaTy 3a YBEJIWYEHUE YCTAaBHOIO
KanuTana (B Cllyyae, €CJIM COOTBETCTBYIOWIas 3amuch He Oyzner BHecena B EIPIOJI B
YCTAHOBJIEHHBIM CpOK Ha JaTy MCTEYEHHs YCTAHOBJIEHHOIO CpPOKa, B COCTAaBE AKTHUBOB
nmpu3HaeTCs AeOuTopCcKast 3a0KEeHHOCTh O0IIIecTBa 110 BO3BPATY CyMMBI IEHEKHBIX CPEJICTB,
BHeCeHHBIX DOH/IOM B OIJIaTy YBEIMUYEHUS YCTaBHOTO KaluTaa).

BnoxxeHne B mpaBa y4acTHs B YCTaBHOM KalUTalle MHOCTPAaHHONW KOMMEPYECKOM OpraHM3alyH
IIPU3HACTCS] AKTUBOM:

e C jgaTel nepexoaa K ympasisromendn komnanuu [[.Y. @onaoMm mpaBa y4acTus B yCTaBHOM
KaluTajle UHOCTPAHHOM KOMMEPYECKON OpraHU3aluH, MOATBEPKAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOAATEIBCTBOM  CTPAHBI
PEruCTpaLyH.

Ilpexpawenue npusnanus G1OMCEHUs 6 YCMABHbIU Kanuman oowecmea ¢ O02PaHUdeHHOuU
0MBencmeeHHOCMbIO NPOUCX00UM 8 0amy npekpaujenus npasa Ynpaesnaowei komnanuu Ponoa Ha 0010
6 YCMAaGHOM Kanumaine 6 pe3yibmame:

® COBEpLICHUS HOTAPUAIBHO YAOCTOBEPEHHOM CIEIIKH, HAIIPABJICHHOM Ha OTYY)KICHHUE JOJHU B
YCTaBHOM KamuTaje oOIIecTBa, IPU 3TOM JIaTOW MPEKpaIleHUs PU3HAHUA JI0JIU B yCTaBHOM
KaluTajle POCCUMCKOro oO0IIecTBa C OTPAaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OIIpeIeIICHHBIN JaTON BHECEHMsI cOOTBEeTCTBYIoUIEH 3anucu B EI'PIOJI;
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e BHeceHus B EI'PIOJI coorBercTByromiell 3amucu Ha OCHOBAaHMHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIy4asx, He TpeOYIOLUIMX HOTApUAIBHOTO yIOCTOBEPEHHS CAEIKH, B TOM YHUCIIe
B pe3yJbTaTe JTUKBUIALNN OOIECTBA;

® UHBIX 00CTOATENBCTB, IPETyCMOTPEHHBIX 3aKOHOAATEILCTBOM Poccuiickoit denepanmu.

Biioxenue B mpaBa y4acTMss B YCTaBHOM KalMTaJle MHOCTPAHHONM KOMMEPYECKOW OpraHU3alliu
IIPEKPAILAET IPU3HABATHCA AKTHBOM:

® C JaThl IpeKpanieHus y yrpasistomeid komnanuu /1. Y. @oHgoM npaBa ydyacTusi B yCTaBHOM
KaluTajJle WHOCTPAHHOM KOMMEPYECKOM OpraHu3aluy, IOATBEPKIAEHHOW COOTBETCTBYIOILUM
JOKYMEHTOM, IPEyCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOJATEIBCTBOM CTPAHbI PETUCTPALUU;

® B MHBIX ClIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMbBIM 3aKOHO1aTE€IbCTBOM.

CrpaBennuBasi CTOMMOCTh BIIOKEHHS B YCTaBHBIM KamwWTajd oOMIeCTBA C OTpaHUYCHHOM
OTBETCTBEHHOCTHIO / MIPaB y4yacTHs B YCTaBHOM KamUTalle MHOCTPAaHHOW KOMMEpPUYECKON OpraHu3aliu
OTIpE/CISAETCS OICHIIMKOM B CpPOKH, COOTBETCTBYyMOINHWE TpeboBaHUsAM Hacrosimux I[IpaBun wu
JEMCTBYIOIIEro 3aKOHO/AaTeNbCTBA. B ciyuae BHECeHMs BKJIaJla B UMYIIECTBO WMJIM B YCTaBHBIM KamuTas
OTYET OILCHIUKA IMOJICKUT OOHOBIICHHUIO HA /ATy, KOTJA MOJHOCTHIO MCIOJNHEHBI 005S3aTelhCTBa IO
BHECEHUIO TAaKOTO BKJaAa. B mepuoa Mexay naTamu OLEHKH OMpeJesieHHas OLICHIIUKOM CIpaBeIuBast
CTOMMOCTH BJIOXKEHHS HE M3MEHSIETCS 3a MCKIIOYCHHEM CIydaeB BOSHUKHOBEHHS COOBITHIA, BEIyIIUX K
00ECIICHEeHHIO BIOXKEHHUS, a TaKxke ciaydas JukBuganuu O6miecTsa.

B cinywae yupexzaenus oOmiecTBa C OTPAaHUYCHHOH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHIIMKA CITpaBeUIMBasi CTOMMOCTh BiokeHHMs B TeueHue 20 (/[Bammaru) mgHel ompenenseTcs Kak
CTOMMOCTh YHCTBIX AKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIONIO BIIOXKCHHS, a UMEHHO B pa3Mepe
CIpPaBEJIMBOM CTOMMOCTH BHECEHHOTO HMYIIECTBA, ONPENEIECHHON B COOTBETCTBUM C HACTOSAIIUMH
IIpaBunamu. IIpy HamMuuu HECKOIBKUX YUYpPEAMUTENECH OLICHKA CIPAaBEUIMBOM CTOMMOCTH B Cllydae
OTCYTCTBHSI OTYETa OILICHIIUKA MOXKET OCYIIECTBISTHCS TaKUM OOpa3oM B TEYEHHM CPOKa, KOTOPHIH
OTIpe/IeTICH T0TOBOPOM 00 YUPEkKJACHUU OOIIECTBA.

B cnywyae mukBmmanmm OOmiecTBa ¢ OTpaHUYEHHOM OTBETCTBEHHOCTBIO, BJIOKEHHUS B YCTaBHBIM
KanruTal KOTOPOIro COCTAaBJIAKOT AKTHUBBI IMTACBOI'O0 MHBCCTUIHMOHHOTO q)OHI[a, ClipaBCajinBass CTOMMOCTDb
TaKOro BIIOKEHHUSI, OIpe/eJeHHass MO OTYETY OLEHIINKA, KOPPEeKTUPYETCS Ha JIOJI0 MOCTYHMHUBIIETO
HMYIIECCTBA B COCTAB AaKTHUBOB IIaCBOI'0O q)OH,Z[a, PaBHYIO OOJIC 3TOIO0 UMYIIICCTBA B CyMMapHOﬁ CTONMOCTHU
aKTHUBOB, PaCCUNTAHHOM Ha 1aTy COCTABIICHUS aKTa pacHpeeIeHHs UMYIIIECTBA U TOMMEHOBAHHBIX B aKTe
pacnpeaciicHud UMylIcCTBa, OHpCHGHGHHOﬁ 10 CHpaBGI[HHBOﬁ CTOUMOCTH B COOTBETCTBUH C HACTOALLIMMU
[IpaBunamu.

[Ipy BO3HMKHOBEHHU COOBITHS, BEIYIIETO K OOECICHCHHIO BIIOKCHHUS, YTIPABISAIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTh BHETUTAHOBYIO OlIEHKY B TeueHue 20 (/IBaaaTu) nHE.

8. TPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS Y OLIEHKA TEBUTOPCKOM
SAJOJI’KEHHOCTH U ITPEAOILJIAT

8.1. OOmme nmoJo:KeHus

B nensix BpiOOpa MeTo1a OIIEHKH JeOUTOPCKAS 3a/I0JDKEHHOCTD JISTUTCS Ha OTIEPAIIMOHHYIO U IIPOYYIO
3aJ0/KEHHOCTb.

ITox onmepauMoHHOW MOHMMAaeETCH JAeOUTOPCKAs 3a0/IKEHHOCTb KOHTpAareHTa, BOZHUKAIOIIAs B
X07Ie HOPMAJIBHOTO OINEPALMOHHOTO IMKIIA, KOTOpas OyJeT MoraiieHa B TeUeHHE OMpPeIeICHHBIX CPOKOB,
B CJIy4ae NMPOCPOYKH HCIOJIHEHHs 00s3aTenbCTB. [lomycTuMble CPOKH MPOCPOUKH, YCTAaHOBICHHBIE IS
OTIEPALMOHHON 1eOUTOPCKOM 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K NMPU3HAHUIO OE3HAIE)KHOM K
MOJIYYEHHIO 33JI0JDKEHHOCTH, a TakkKe K OOECIIEHEHUIO 33J0JDKEHHOCTH. Takas 3aJ0JKEHHOCTh OyneT
peann3oBaHa yNpaBIIAIOLICH KOMIIAHHEH B MOJTHOM 00beMe B CPOKH, YKIIAJBIBAIOIIMECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aWMOJICHCTBUS C KOHKPETHBIM BHMJOM J€OUTOPCKOH
3aJI0JDKEHHOCTU. Y CTAHOBJIEHHBIE CpPOKHM IIPOCPOYKH ONPEIEIEHbl Ha OCHOBAaHUM BHYTPEHHUX
CTAaTUCTMUYECKUX [aHHBIX YNPaBIAIOMIEH KOMIAHUHM. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peaau3oBaHa

42



YIpaBIISIONIEH KOMITAHUEH B ITOJIHOM 00beMe B CPOKH, YKJIaIbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOI0) IPAKTUKY B3aUMOACUCTBUS C KOHKPETHBIM BUIOM JIE€OUTOPCKOM 33 JOKEHHOCTH.

JlebuTopckasi 3aI0J5KEHHOCTD, TI0 KOTOPOU BBHISIBJIEH OJMH MM HECKOJBKO MPHU3HAKOB 00ECIICHEHHSI,
yKka3aHHbIX B [IpunoskeHuu 2, KpoMe AOMYyCTHUMON MPOCPOUYKH 00S3aTENBCTB B paMKax OMEPaIllMOHHOTO
IIUKJIa, HE MOKET ObITh IPU3HAHA OTIEPAIIMOHHOM.

Bunapl, ycnoBus mo BHIAM AUl MPU3HAHUS 1EOMTOPCKON 3aJ0JDKEHHOCTH ONEPAIMOHHON, a TaKKe
JOMYCTUMbIE CPOKM HapyILIEHUS YCJIOBUS UCIOJIHEHHsS] 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUU CO CIIOKMBLICHCS B PaMKax
JIOBEPUTEIILHOTO YIIPaBJICHUS MaeBbIM HHBECTUIIMOHHBIM (POHIOM MPaKTHKOM onucansl B [Ipunoxenun 5.

IIpn HacTymiaeHUM CpoKa IMPOCPOYKU CBBIIIE CPOKOB, OMMCAHHBIX II0 BUAAM 33J0JKEHHOCTU B
[Ipunoxkenun 5, a Takke HE3aBUCHUMO OT HaJIM4YWsi W CpOKa MPOCPOYKH NPU BO3HUKHOBEHHUU HHBIX
COGBITHﬁ, BCAyHIUX K OGGCL{@HGHHIO, CTOUMOCTDL 3aJ0JDKCHHOCTH OHNPCACIACTCAd B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, IpeaycMOTpeHHO! [Ipunoxxenuem 2.

8.2. Ilpusnanue 1eOMTOPCKOM 3a10/ZKEHHOCTH M MPEAOILIAT

JlebuTopckas 3aJ0/DKEHHOCTh NMPH3HAETCs B JaTy, Korja y Ympasistouled kommnanuun Ponna B
COOTBETCTBHUHU C JCHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanuu UM JOrOBOPOM BO3HHUKAET
paBo TpeOOBaHUS HMMYIIECTBA WIIM TOJYYCHHUS JICHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCIIC B
COOTBETCTBUM C TMOJIOKEHUSIMH JOKYMEHTa, COJEpIKAIlIero YCIOBHsI pa3MEIIeHHs IeHHbIX Oymar, u
pEIIeHNs O BBITyCKE IICHHBIX OyMar.

B ciyqae, ecniu cy1eOHBIM aKTOM IO UCKY M3 CIIEIKH, COBEPIIEHHOMN ¢ akTHBamMu DoH/IA, yCTaHOBIIEH
pa3Mep HeycToiiku (mTpada, meHei), HHBIX TUTaTeXel 3a MOoJIb30BaHue JCHEeKHBIME cpeacTBamMu DoHa,
KOMITEHCAIIMN YOBITKOB M MHBIX IJIATEKEW B CBSI3U C HApYLICHUEM MpaB BIIAJENIblIEB MHBECTUIIMOHHBIX
naéB, MOMJIEKAIINX BBIIJIATE B cocTaB akTHBOB (DOHIA, a Tak K€ €CcIu CyIeOHBIH aKT COACPKHUT
MOJIOKEHU O Bo3Bpare B DOHJ YIUIAUEHHOM TOCYNapCTBEHHOM TMONUIMHBI, Takas JeOuTopckas
3aJI0JDKEHHOCTh TPU3HAETCS OTICIBHO B pa3Mepe, yKa3aHHOM B CyZIeOHOM aKTe, CO JHS €r0 BCTYIUICHHS B
3aKOHHYIO cuiy. Takas neOuTopckas 3aJI0JDKEHHOCTh INMPU3HAETCS IMPOCPOYCHHOW IO ucTeueHuu 14
(ueThIpHAALIATH) KAJCHIAPHBIX JHEW C AaThl BCTYIUICHUS B CHITy CyJeOHOrO pelieHus (IOCTaHOBICHHUS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJICH MHON CPOK UCIIOJTHEHUS 0053aTeNbCTBa.

Jleburopckast 3aJOJKEHHOCTh 10 CACIKE, 0 KOTOPOi pa3Mep TpeOOBaHUS TOATBEPKICH PEIICHUEM
CyJla, OTIEIbHO HE MIPU3HAETCS, CPOK MOTALIEHUS TAKON 3a10J>KEHHOCTH HE U3MEHSETC.

Jlebutopckasi 3a0KEHHOCTh, BO3HHKIAS W3 MHUPOBOTO COTJIANICHUS (COTJIAIICHHs O HOBAIlWH,
MPOYMX AaHAJOTUYHBIX CIENIOK) IO HCKY W3 CJIENKH, COBEpUIEHHOW C aKTHBAMHU, YTBEPKIEHHOTO
OIPCACIICHUCM CYyJa, MPU3HACTCA OTACIBLHO B JACHL BCTYIIJICHUA CYI[GGHOFO dKTa B 3aKOHHYIO CUIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM corjamieHud. OIHOBPEMEHHO MPOMCXOAUT MpPEeKpalieHue MpU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TI0 PeCTpPyKTypupyemoi caenke. Takas neOMTOpcKas 3aI0KEHHOCTH
MIPU3HAETCS] TPOCPOUCHHON MO UCTeUeHUH 14 (YeThIpHAIIATH) KAJICHIAPHBIX THEH C JaThl BCTYIUICHUS B
CHIly cyaeOHOro pemieHusi (MOCTAHOBJIEHM), €CIU B JAaHHOM JIOKYMEHTE HE YCTaHOBJIEH WHOM CpPOK
HUCITOJIHCHU S OGHS&T@HBCTB&.

CrpaBeanuBas CTOMMOCTb 3aJOJDKEHHOCTH OINpeensercs B 0OleM TMopsjaKke U B ciyyae
HEOOXOUMOCTH  OMpENesieTcss C Y4eTOM KOPPEKTUPOBKHM B  COOTBETCTBHU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpH,Z[OK MMpU3HaAHUA ,Z[G6HTOpCKOI>i 3a0JDKCHHOCTU II0 HAKOIUICHHBIM TPOLCHTHBIM OOXOaM,
HAYUCIAEMBIX Ha OCTAaTOK Ha paC4YECTHOM CUCTEC, OIIMCAaH B pa3Jciic 3 HaCTOSIINX HpaBI/IJ'I.

Hwxe onucan nopsok Npu3HAHUS HEKOTOPBIX JPYTUX BUJOB AEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1. JleOuTopckas 3a10/:KEHHOCTH Y IPaBJIsA0IIeil komnanuu nepea @onaom.

JlebuTopckas 3aJ0JKEHHOCTh Y ITpaBisitoliel koMrnanuu nepes GoHaoM npu3HaeTcs ¢ JaThl, KOrjaa y
®onH/a BO3HUKAET PaBO TPeOOBAaHUS ACHEKHBIX CPEACTB WIM UMYIIECTBA OT Y IIPaBIISAIONICH KOMIIAHNH.
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[Ipekparnenue npuzHaHus 1eOUTOPCKON 3aJ0KEHHOCTH Y IPaBIAIONIeH komnanuu nepen @oHaom
OCYHICCTBIIACTCA B ACHD €€ MOTralliCHUS WK B ICHDb MPCKPAICHUSA OCHOBaHUU AJI TIpaBa Tpe6OBaHI/I}I.

B cinydae mpeBblllieHHs B OTYETHOM TOAY BEJIWYHHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM
YIpaBJICHUCM CDOH,Z[OM, B TOM YHCJIC B ClIy4ac 663&KL{€HTHOI‘O CIIMCaHUus, HAL BEJIMYMHOU MaKCHUMAaJILHOT'O
pa3Mepa TaKuX pacxoioB, ycTaHoBieHHoro IIpaBuiamu poBeputensHOro ympanieHus OonaoMm,
nebutopckasi 3a0HKEHHOCTh Y TIPABISIONICH KOMITAHWM TPU3HAETCS B pa3Mepe TaKOoro IMPEBBINICHUS,
OTIpe/IeIEHHOT0 Ha AaTy BO3HUKHOBEHUS TAKOTO MPEBBILICHHS 10 MOMEHTA €€ MOTalleHNs. AHATOTHYHBIH
noaxoJ MpUuMCHACTCA B ClIydac OINIATHI 3a CYHCT HMMYIICCTBA CDOH,Z[a pacxoaoB, HC NPCAYyCMOTPCHHBIX
[IpaBunamu noBepuTeNbHOTO ynpaBiaeHus QOHIOM.

CrpaBeaniuBasi CTOMMOCThH 3aJJ0JDKCHHOCTH B CIydae HEOOXOAMMOCTH OIpPENeseTcss C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.2. Apenaa

[To noroBopam apeHibl, IO KOTOPEIM YTpasisionias komnaHuss GoHaa BRICTYIIAeT apeHI01aTelIeM,
nebutopckas 3aI0JKEHHOCTh B CyMMeE IIATEXa, MOJJISKAIIer0 OIIaTe 3a pacueTHBIA mepuo/ (Mepuo,
OTpeIEIsIEMbI TOTOBOPOM apeHIbl, KaK MEPHOJ, 3a KOTOPBIM MPOM3BOAMTCS ApPEHIHBIM IIJIATEXK)
MIPU3HACTCS:

- B JIaTy OKOHYaHMsI TEKYILEro pacue€THOI O MepHOa.;

- B naty onpezenenus CUA.

JlebuTopckast 3aJ0JDKEHHOCTh IpeKpalaeT NpU3HaBaThCs:

- B 7aTy €€ OIUIaThl apeHaTOpPOM (MCTIOHEHUS 0053aTENbCTB);
- B JIaTy YCTYIIKU MpaBa TpeOOBAaHUA K JOIKHUKY;

- B JaTy JUKBUJAIIMU KOHPAreHTa COrJIaCHO HH(OPMAIINH, PACKPBITON B OHUIIMATBHOM JOCTYITHOM
ucrounrke (B Tom uucine 3anmucu B EI'PIOJI o nukBumanum KoHTpareHTa B TMOPSIKE, YCTAaHOBICHHOM
3aKOHOJIaTEIILCTBOM ).

Ecnu apengHas rutata BHeCEHa apeHIaTOPOM aBaHCOM, TO MpEKpalleHHe MPU3HAHUS TeOUTOPCKOM
3aJI0JDKEHHOCTH  MPOU3BOJUTCS  OJHOBPEMEHHO C TIPEKpaIlleHHWEeM TMPU3HAHUS  KPETUTOPCKOM
3aJJ0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY MOJyYCHHOMY aBaHCY.

CrpaBeyivBasi CTOMMOCTD 33JJOJKEHHOCTH PACCUUTHIBAETCS 1O hopMyIIe:

t—ty+1
A3 =P % ————,

ty—to+1

eoe:

P - apeHJHBIN IJIaTEXK, OTHOCSAIIUMUACS K TEKYIIEMY MIEPUOY;

t - nara OLICHKH,

to - JlaTa HayaJla pacYeTHOro MepUoa;

t; - 1aTa OKOHYAHMS pacYETHOTO NEPUOJIA.

B ciyuae, ecnu ara npu3HaHUs aKTHUBA pa3auyaeTcs C MOCIEIHUM JIHEM Mepruoa, ONpeAeIsieMOro
JIOTOBOPOM apeH/Ibl KaK MepPHO/I, 32 KOTOPbINA MPOU3BOAUTCS apEHIHBIN IJIaTEX, B CBA3H C TEM, UTO TaKOU
MOCIICAHUI JIeHb SIBIISETCS HEpaOOYuM JHEM, TO CIPABEIJIMUBas CTOMMOCTh AKTHBA PACCUUTHIBACTCS
JUHENHBIM METOJIOM BILIOTH JIO TAKOT'O MOCIEAHEr0 JHS pacyeTHOTO epro/ia Mo I0TOBOpY.

CrpaBeaniuBas CTOMMOCTH 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OIPEACSeTCs] C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. JluBuaeHaAbI U JOXOAbI OT YYACTHS B 001IECTBAX C OTPAHUYEHHOMH
OTBETCTBEHHOCTHIO
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JlebuTopckasi 3aI0JDKEHHOCTh IO JAWBHUIACHAAM K TOJYYCHUIO HO UEHHBIM 0ymMazam poCcCUiiCKUX
IMUMEHM 06 TIPUIHACTCS:

- VISl TOPryeMbIX IIEHHbIX OyMar - B JaTy, ¢ KOTOPOH IeHHble OyMard HauYMHAIOT TOProBaThCcs Oe3 yuera
OOBSIBICHHBIX TUBUAEHAOB/10X010B (McTounnk nHpopMau — nHpopManoHHoe areHTcTBo « MHTEepdaKcy);

- ISl HETOPTYeMbIX HEHHBIX OyMar, a TakiKe B CJIy4ae HEBO3MOKHOCTH ONpeNeIuTh ATy, C KOTOPOM
LEHHBIE OyMard HAYMHAIOT TOProOBaThCs 0€3 yueTa OOBABICHHBIX TUBHIECHIOB/I0X0I0B 8 HaAuboIee N030HION U3
CReOyIouuUx 0am:

e JlaTa 3aKpBITHs peecTpa IO/ BBIILIATY IUBHUICHIOB;
e JlaTa OmpeneseHus pa3Mepa JUBUCHA, IPUXOASIIETOCs Ha OJHY aKLHUIO.

Hcrounnkamu naHubix o natax ssisorcs HKO AO HP/, nndopMalinoHHbIe areHTCTBA, CAlThl SMUTEHTOB.

JlebuTopckast 3aI0J5KEHHOCTD 0 TUBHJICHAAM K TOJTYUYCHUIO MO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMOB U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHASI C KOTOPOH COBEPUICHHUE CAEIOK
Ha Oup)XXe HE MNPUBOJUT K TONAJaHUI0 B peecTp akuuoHepoB (DVD EX DT), packpbIBaeMyto
nHpopManmonHoit cucremoit Matepdakc. B orcyrcrun unpopmannun o DVD _EX DT - nara, Ha KOTOPYIO
OTIPENEIIAIOTCS JIMLA, UMEIOIIUE MpaBO Ha MOJy4YeHUE AMBHIACHIOB/NoXomoB. [Ipu orcyTcTBHM MH(OpManuu H3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHMCIIE O pa3Mepe NPUUUTAIOIIUXCS BBIIUIAT) — AEOUTOPCKAs 3aA0JKEHHOCTh
TIPU3HACTCA B ATy 3a4MCICHUS JEHEKHBIX CPEACTB Ha pacUeTHBIN cueT yrpanistomieit kommannn J[.Y. [TUD (B Tom
gucie Ha cyet Opokepa [1TD).

CrnpaBeanuBas CTOUMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENENAETCS B CyMME, PaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, MO KOTOpPhIM Ympasiswoomas komnanus @PoHxa uMeeT NMpaBO Ha IOIYYCHHE
IVBHUJICH/IOB, HAa BEJIMYMHY OOBSBICHHBIX JAWBUJICHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJOra,
YAEPKUBAEMOI0 Y HCTOYHHUKA BBIIIIATHI, €CJIM IIPUMEHUMO, C YYETOM yCIIOBUH, ONIMCAHHBIX B [Ipnnoxxenun
5 Ans [aHHOTO BHUJAA 33J0JDKEHHOCTH. lIpu ompeneneHMH CHpaBeAIMBONH CTOMMOCTH JEOUTOPCKOM
3aJJ0OJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha AaTy (GUKCallMM peecTpa akKLIMOHEPOB/BIIa1EbIIEB IEHHbBIX
Oymar Ui BBIIUIATHI AWBUJICHIOB/IOXOJIOB WJIM Ha JIaTy, HA KOTOPYIO ONPEAEISAIOTCS JIMIA, UMEIOIUe
IIPaBO Ha MOJYYEHHUE JUBHIEHAOB/I0X00B, ONPEAEISIETCS ¢ yUeTOM 3aK/IIOUEHHBIX, HO HEMCIIOJHEHHbIX
CIIETIOK.

JleOuTopckasi 3aI0JKCHHOCTh 0 TUBUICHIAM K TIONYYCHUIO MO 0€nO3UMAPHbIM PACRUCKAM HA
aKIIUU OMPEIeIsIeTCS B CyMME, PABHOU MPOU3BEICHUIO KOJTUYECTBA PACITUCOK, IO KOTOPBIM Y ITPaBJISIFOIIIAsT
kommanus PoHIa MMEeT NMpaBO Ha TMONYyYCHUE JWBUICHIIOB, Ha BEIMYUHY OOBSBICHHBIX 3MHUTECHTOM
JETIO3UTAPHBIX PACINCOK JUBUACHIOB HA OJIHY PAacCIMUCKYy 3a BBIUETOM PAaCXOJ0B (KOMHMCCHI) B Cilydyae,
€CITM CyMMa TaKHX pacxo/0B (KOMUCCHIA) OTIpe/ieNieHa M HaJlora, yICPKUBAEMOT0 Y HCTOYHHUKA BBITUIATHI,
€CJIn IpUMCHUMO, C YUCTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 JJ11 JAHHOI'O BHU A 3a0JI)KEHHOCTH.
B ciiyuae W3MeHEHHS SMHUTEHTOM JCMO3UTAPHBIX PACHHCOK BEIWYHHBI JUBHIICHAOB U (MJIM) PacXxoI0B
(xommccHii) HA OJTHY PACIUCKy, YKa3zaHHas AeOUTOpPCKAas 3aJ0JDKEHHOCTD MOJICKHUT KOPPEKTUPOBKE Ha
JaTy OMyOJIMKOBaHUSI COOTBETCTBYIOIICH HHGOPMAIIHH.

Ecnu Benmuuuna AUBUJICHIOB HAa ACTIO3UTAPHBIC PACIIMCKNU O6’b$IB.HeHa B BAJIIOTC, OTJIMYHOHU OT BAIIIOTHI
onpeneneHuss CYA, To aeOutopckas 3aJ0JDKEHHOCTh TPU3HAETCS B TOW BAIOTE, B KOTOpOW ObLTa
oObsiBieHa BbImIaTa.  CrpaBeniuBas CTOMMOCTh TaKOH [OeOUTOPCKOW 33J0JDKEHHOCTH B BalIOTE
onpexaenenuss CHA onpenensercss B COOTBETCTBUH ¢ 11.16 HacTtosmux [Ipasu.

Jlebutopckass 3al0JDKEHHOCTh 10 JI0XOJaM OT ydyacTHs B OOIIECTBE C OTpaHMUYCHHOMN
OTBETCTBEHHOCTBIO MPU3HAETCS B ATy MPUHATHS JaHHBIM OOLIECTBOM PELICHHUs O BBIIIATE 10XOJ0B, U3
KOTOPOTO MOXXHO HUICHTU(UIMPOBATh CyMMY a0xoja. CripaBeainBas CTOUMOCTh TaKOH 3a/10JKEHHOCTH
OIIPEAEIAETCS B CyMME, PABHOM NPOU3BEICHHUIO KOJIMYECTBA NOJIEH Ha pasMep JOX01a, IPUXOASIIErocs Ha
OJTHY JI0JT10, 3a()MKCUPOBAHHBIH B PELLICHUH, C yYETOM yCIOBUH, ONMMCAaHHBIX B [IpHiioskeHun 5 U1 TaHHOTO
BH/JIA 33JJ0JDKEHHOCTH.
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B cnydae Bo3OyxaeHUM mporeaypbl 0aHKPOTCTBA B OTHOIICHWHM SMUTEHTA (JIUIla, 0OSI3aHHOTO IO
[IEHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIUATBHOTO COOOIICHHSI 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKON 3a/I0JPKEHHOCTH 110 BBITUIATE TUBUIEHIOB paBHa 0 (HYIIIO).

B nnbpix CJIy4dasixX BOBHUKHOBCHHA MTPHU3HAKOB O6CCHCHCHI/I5I ClipaBCaJinBast CTOMMOCTD 3aJOJIDKCHHOCTHU

OTIPE/ICIISIETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIIKOM, IpeycMOTpeHHbIM [Ipunoxennem
2.

8.2.4. leOuTOopcKas 3a/10/2KEHHOCTD 10 10X01aM HHBeCTULHMOHHBIX naeB [IN® u naes
(akuuii) THOCTPAHHBIX HHBECTUIIMOHHBIX OH/IOB, MaN KOTOPHIX BXOAAT B COCTAB
umymecrsa [IM®O

JleObuTopckast 3a0KEHHOCTh IO JIOXOJaM HWHBECTUIIMOHHBIX mmaeB [IM® wu maeB (akuwii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOH/IOB, Tall KOTOPBIX BXOAAT B cocTaB uMyinectsa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA 110 BBIIIATE I0X0/1a, YKa3aHHYIO:

® B OTHOUICHWM MHBECTHUIIMOHHBIX MaeB [T D - B coobmenun ynpasistonieit kommnanuu [TUO o
BBITIJIATE JOX0/1a IO HHBECTUIIMOHHBIM NasiM [T D, onmy61mkoBaHHOM Ha caiiTe yrpaBJIsFOIeit
kommanuu 1@ wim HanpaBiieHHOM B afpec YIpasisomen konanuu Ooxjaa;

e B OTHOIICHUH TacB (AKIMi) MHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOPBIE BXOJISAT B
coctaB umyiectBa [I1D, - nara, ¢ KOTOpOit HHOCTPAHHBIC IICHHBIC OyMaru HAYWHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX quBuaeHn0B (DVD EX DT) B coorBercTBUU ¢ nH(Mopmanueir AO HP/]
WK UHQOPMAIIMK O BBIIJIATE 10X0Aa Ha OQUIIMAIBHOM caiiTe ynpasisioniel komnaHuu. B
orcytctBur nHGopManuu o DVD _EX DT - gata, Ha KOTOPYIO ONpenestoTCs LA, UMEIOIIUE PaBO
Ha MOJyYeHHE TUBHUICHIOB/ IOXO/IOB.;

B CyMME, YKa3aHHOW B COOTBETCTBYIOIEM COOOIIEHHWH, C Y4YETOM YCJIOBUM, OINHUCAHHBIX B
IIpunoxkeHnn 5 miusd JaHHOIO BUAA 3aA0JDKEHHOCTHU. Ilpm omnpeneneHun cCrnpaBemIMBONM CTOMMOCTH
NEeOMTOPCKOW  3aJI0JDKEHHOCTH — KOJIMYECTBO  IIEHHBIX OymMar Ha jJary (QuKcanud peecTpa
aKIIMOHEPOB/BIAIENIbLIEB IICHHBIX OyMar JJis BBIIUIATHI JUBHJICHIO0B/I0X0/I0B WM HA JaTy, Ha KOTOPYIO
OIIPENeNIAIOTCA JIMLA, UMEIOLIME MPaBO Ha IOJy4YE€HUE JMBUICH]IOB/I0XO0JI0B, ONPEAEISETCS C YyUYETOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CJIENOK.

JlebuTopckasi 3all0JDKEHHOCTh TIO0 JI0XOJlaM HMHBECTHUIIMOHHBIX MmaeB [IM® wu maeB (akimwuii)
I/IHOCTpaHHBIX HNHBCCTUIIMOHHBIX q)OHI[OB, Iman KOTOpBIX BXOOsAT B COCTaB I/IMyH_IeCTBa HI/I(D HperamaeT
MPU3HABATBCA B JaTy UCIOJHEHUS O00S3aTCIbCTB YIPABJIAIONICH KOMITAaHWEH, ITOATBEPKICHHOMN

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

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIy4ae HEOOXOIUMOCTH ONpEAETSeTCs C Yy4eTOM
KOPPEKTHUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, IpeAycMOTpeHHbIM [Ipuiioskennem 2.

8.2.5. CpencrBa, nepegaHHbie N0 OPOKEPCKUM J10Tr0BOPaM

JlebuTopckast 3aJOIKEHHOCTh 110 CPEICTBaM, MEePEIaHHbIM MPO(ecCHOHATBHBIM yYaCTHUKAM PhIHKA
IIEHHBIX OyMar 1o OpOKEpPCKHUM U HHBIM JOTOBOPaM, TPU3HACTCS C 1aThl OTPAKCHHS MOCTYIUICHUS TaHHBIX
CPEICTB Ha OPOKEPCKUI CUeT/CHEeIMAIbHBIN CYET COTIACHO OTYETY OpOKEpa WM C 1aThl BOSHUKHOBEHUS Y
VYpanstomeid komnanun PoHma mpaBa TpeOOBaHUsS JIEHEKHBIX CPEACTB OT Opokepa B pe3yibTaTe
oreparuii ¢ eHHbIMu OyMaramu. Hauncnenue u crimcanue 1eOMTOPCKON 3a/I0JDKEHHOCTH B Pe3yJIbTaTe
OTIepAIINi, CBSI3aHHBIX C MIEPEUUCIICHUEM JICHEKHBIX CPEJICTB C PACYCTHOTO Ha OPOKEPCKUN/CTICTTHATBHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOT0/CIEeHATLHOTO Ha PACYETHBIN CUET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHMHM oT4yeTa Opokepa. HMHple omepanuu 10 HM3MEHEHHIO JIEOMTOPCKOW 3aJ0/HKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHHUH TOJYYCHHBIX OTYETOB MPO(ECCHOHATBHBIX YUYACTHUKOB O MPOBEACHUU
onepauuii ¢ aktuBamu DoHpa.

JleOuTopckast 3aJOJIKEHHOCTh 110 CPEeICTBaM, MEPEeIaHHbIM MPOo(ecCHOHATbHBIM yYaCTHUKAaM phIHKA
[IEHHBIX OyMmar, OmpeseNseTcss B HOMHHAILHOW CyMMe OCTaTKa JEHEKHBIX CPEJCTB Ha JATy OLEHKH, C
Y4€TOM YCJIOBUM, onucaHHbIX B [IpunoskeHuu 5 1uis JaHHOTO BUJIA 33]J0JKEHHOCTH.
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CropaBe/uinBas CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOIUMOCTH ONpEAEISeTCs C y4eToM
KOPPEKTHUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu sTom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MPU3HAETCA KpeAuTHasl opraHu3anus/0aHk, B KOTOpol y Opokepa
OTKPBIT CTIEHUAIbHBIA OPOKEPCKUH CYeT.

8.2.6. He3aBepuieHHble pacyeTbl

JlebuTopckast 3aJ0JDKEHHOCTh 110 HE3aBEPIIECHHBIM c/iefikaM ¢ akTuBamMu PoHJa NMpHU3HaeTcs B JaTy
UCTIOJHEHUs YTpapisiomneld komnanueir @oHaa 00s13aTebCTB MO JOrOBOPY M BOZHUKHOBEHHS IpaBa Ha
MOJIyYEHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCJIe OT OaHKa, BHICTYNAIOIIEr0 UCHOIHSIOIINM
0aHKOM, IO CENKaM C aKKpeAUTUBHON (hOpMOI pacueToB.

[Ipenomnarel JeHEXHBIX CPEACTB KOHTpAareHTaM IO JIOTOBOpaM OKa3zaHUs YCIYT, MPHOOpeTeHus
IIEHHBIX GYMaF, a TAKKC HWHBIX AKTUBOB, INPU3HAIOTCA B JATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CUCTA
VYnpasnstouieit komnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIIMX KOHTPAreHTOB.

CrpaBeanuBas CTOMMOCThH 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIpPENeseTcss ¢ y4eTOM
KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, MpeaycMoTpeHHbIM [Ipunoxenunem 2. [Ipu 3ToM B Hemsax
TaKoW KOPPEKTHPOBKH IO CHIEIKaM C aKKPEIUTHUBHOW (OPMOIN pacdyeToB C MUCHOIB30BAHUEM MOKPHITHIX
0€30T3BIBHBIX aKKPEAWUTHBOB KOHTPArCHTOM IMPH3HACTCS KPEAWTHAS OpPTraHU3aIus/O0aHK, BBICTYIAFOIIHMA
HCIIOIHSIOMNM OaHKOM.

8.2.7. JleOuTopckasi 3a10/5KEHHOCTD M0 pacyeTraM ¢ SMUTEHTOM /J0Jr0BOH HEHHOM
oymaru

JleOnuTopckast 3aJ0JIKEHHOCTh B OTHOIIICHHH 00s13aTeIILCTB SMUTEHTA IT0 BBITUIATE KYIIOHHOTO JJOX0/1a,
a TAKXKC 4HaCTHUYHOI'O UJIM ITIOJIHOTI'O ITOoTrallICHU A HOHFOBOﬁ I_[eHHOI>'I GYMaFI/I HpI/IBHaeTCH B z[aTy HaCTYH.HeHI/IH
00s13aTeIBCTBA DMUTEHTA 110 OILIATE TAKUX 00S3aTEIBCTB.

CrpaBe/uiiBasi CTOMMOCTb TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENIeTCs] B HOMUHAIBHOM
CTOMMOCTH MOJJICKAILECH MOTAIICHUIO 33JJ0JKEHHOCTH, C YYETOM YCIOBUM, onrcaHHbIX B [Ipunoxkennn 5
JUTSL TAaHHOTO BUJA 3a70bkeHHOCTH. CripaBeyinBasi CTOMMOCTD 33JJ0JDKEHHOCTH B CTy4ae HEOOXOIUMOCTH
ONPEACISIETCS C YUYETOM KOPPEKTUPOBKU B COOTBETCTBHUH C MOPSAIAKOM, TPEAYCMOTPpEeHHBIM [Ipunoxxenuem
2.

[Ipekparenue npu3HaHus TaHHOW JEOMTOPCKOMN 33I0JDKEHHOCTH MTPOUCXOAUT B IaTy MOCTYIUICHHUS B
COCTaB aKTHUBOB cI)OHI[EI JCHCKHBIX CpeI[CTB NJIN UHOI'O I/IMYH_IGCTBGHHOI‘O OKBHUBAJICHTA B CUCT ITOTrallICHUA
YKa3aHHOM 3a/10JKEHHOCTH.

8.3. IlpekpameHue npu3HAHUA 1e0UTOPCKOM 32/10/ZKEHHOCTH M MPeIoiaT

IIpusnanue oebumopckoii 3a00nxcennocmu u npedonaam Ponoa npekpawaemcs 6 ciydae:
® UCIOJHEHUS 00s13aTeNbCTBA JOKHUKOM;
e [Iepellayd COOTBETCTBYIOLLETO IIpaBa Y Ipasiistonel komnanued @oHia 1o J0ropopy Ueccuu;
e BHeceHus B EI'PIOJI cBenenuilt o JMKBUAALMM KOHTPareHTa B IOPSAJKE, YCTAaHOBIEHHOM
JEHCTBYIOIUM 3aKOHOAATENBCTBOM;
® [IpOYEro IpeKpalieHus IpaBa TpeOOBaHUS B  COOTBETCTBHMM C  JACHCTBYIOLIUM
3aKOHOAATEIBCTBOM HJIM JOTOBOPOM.

8.4. Ouenka 1e0MTOPCKOI 3210JKEHHOCTH H MIPEAOIIIAT

B HOMuUHANBHON cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3al0JKEHHOCTH), TMOJIEKAIIETO OIuIaTe
JNOJDKHUKOM, Ha pjarty onpenencHus CYA oneHMBArOTCS BHABI 3aJ0JDKEHHOCTH, OIPEIECICHHBIE B
[Tpunoxenun 5. Ilpu NpeBBIIEHUH CPOKOB MOTALICHUS ONEPAIIMOHHON JAeOMTOPCKOM 3a10/KEHHOCTH,
OIIpeAeIsieMON B COOTBETCTBUU ¢ [IpriiokeHneM 5, NCIOIB3yeTCs OLIEHKA C y4€TOM KPEAUTHOIO PUCKA B
COOTBETCTBUM C METOJIaMH, YKa3aHHbIMHU B [Ipuiioxxenun 2.

B cny4ae HEBO3MOXXHOCTM IPOU3BECTH OLICHKY CYMMBI 3aJ0JDKEHHOCTH B COOTBETCTBHM C
HactosmuMu IlpaBuinaMu A OLIEHKH CHPABEAJIMBOW CTOMMOCTH JI€OMTOPCKOHM  3a/10JKEHHOCTH
UCIIOJIb3YETCS LIEHA, ONPEAEICHHAasl HA OCHOBAaHNUU OTYETA OLCHIIMKA, COCTABICHHOTO B COOTBETCTBUU C
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TpeOoBaHUsIMU HacTOAMUX [IpaBuia M ACHCTBYIONIEro 3aKOHOAATENbCTBA. B mepmom Mexmy aatamu
OLICHKHN onpez[eneHHa;I OLICHIIITUKOM CHpaBGI[JII/IBaH CTOUMOCTDb HEC U3MCHACTCA, 3a HCKIIIOYCHUECM cnyqaeB
BO3HUKHOBEHHS COOBITHIA, BEIYyIINX K o0eciieHeHnuto coriacHo [Ipunoxenuro 2.

B ocranbHbIX ciyyasx AeOUTOpcKas 3a10JKEHHOCTh OLEHHBAETCS 10 MPUBEACHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCYMTAHHOM B COOTBETCTBUHM C [IpuiokeHneM 2 K HACTOSIIUM
IIpaBunam.

Ecim B pesynbrare coBepmieHus caenok ¢ umymiectBom [IM® Bo3Hukaer aedbutopckas
3aJI0JKEHHOCTh, M, COTJIACHO YCIIOBHUSIM CHEJKH, HE OIpe/eieHa KOHKPETHas JaTa €€ IOTraileHHs, HO
yKa3aH MpeAeTbHbI CPOK, B TEUEHHE KOTOPOro Takasl 3aJ0JDKEHHOCTh JOJIKHA OBbITh MOraimieHa, To JUIs
ONpEACIECHUsI CIIPABEAJIMBON CTOMMOCTH CpPOK IIOTallleHUus TaKOM 3aJ0JDKEHHOCTU IPUHUMAETCA
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOIO O3KCHEPTHOTO (MOTMBHUPOBAHHOIO)  CYXKICHHS
yIpaBISIoNIeii KormaHuu 00 MHBIX CPOKaX MOTaIIeHUs TaKOoi 1eOUTOPCKON 3a0KEHHOCTH.

Ecnu ycnoBusa chenku, au0o0 pelleHHe Y4YacTHHUKOB O BBIIIATE JI0XOJA OT y4yacTHs B YCTaBHOM
KanuTane (BIAACHUS MOJSAMH) OOIIecTBa C OTPAHWYEHHOM OTBETCTBEHHOCTBIO WM IpaBa YYacTHUs
B MHOCTPAHHBIX KOMIAHUAX, JUOO pelIeHHE JIMLA, YHOJHOMOYEHHOIO JIOTOBOPOM HMHBECTHUIIMOHHOIO
TOBAapHUILECTBa, O BBIIJIaTe 4acT npuObumd  or yyactus B JAUT  (pacmpeneneHust  J0XOZ0B
MHBECTULIMOHHOIO TOBAapMILECTBA) HE COAEpPKAT KOHKPETHOW JaThl IOrameHus AeOUTOpCKOM
3aJI0JKEHHOCTU U OTCYTCTBYET IIPEJIEIbHBIN CPOK MOTAIIEHNUs, TO AJIA LS OIpeieIeHHsI ClIpaBeAINBOI
CTOMMOCTH TaKOM CpOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHMHM OOOCHOBAHHOIO JKCIEPTHOIO
(MOTHMBHPOBAHHOI'0) CYX/IE€HUS yIPABIAIOLIEH KOMITAHNH.

JleObutopckasi 3aJ0JIKEHHOCTh, MOAJIEKAIas MOTallleHUI0 UMYIIECTBOM, BO3HHUKINAS MO JI0TOBOpaM
MCHBI, HOBAIMHU W APYTI'UM aHAJIOTMYHBIM AOOIOBOpaM, B TOM YHCJIC B COOTBCTCTBUU C IMOJIOKCHUAMU
JOKYMEHTA, COJEep KAIllero yCIOBHs pa3MEUIeHHs LIEHHbIX OyMar, U penieHus O BBITyCKE IIEHHBIX Oymar
(32 HCKJIFOUEHUEM JEOUTOPCKOM 3a/I0JKEHHOCTH, BOSHUKIICH B pe3ysibTaTe Mepenadr eBpooOUraiuii B
OIJIaTy 3aMEeUIAloIIMX OOJUraluil Mpu WX pa3MElIeHWH), OLEHUBAETCS MO CTOMMOCTH HMMYIIECTBA,
MO/IJICXKAIIETO MOJyUYEHUI0, B COOTBETCTBUH C MOPSAKOM OINpPENEIeHHsI CIPaBEIJIMBON CTOMMOCTH TaKOTO
HMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIHUMU HpaBI/I.HaMI/I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CropaBe/uiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe Iepenadyu
€BpOOOIUTaliii B OTNIATy 3aMEIAI0IINUX 00IUTraluii MPU UX pa3MeIIeHnH (B TOM YUCIIE B Cy4ae nepeiayu
(YyCTynku) Bcex MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIHUTallisiM POCCUICKUM IOPUAMYECKUM JIUIaM),
MIPU3HAETCS] PaBHOUN CHpPaBEIMBONM CTOMMOCTH €BPOOOJUTalMii, MEepelaHHbIX B OIUIATy 3aMEIIaloIInuX
o0nuranui, UM 1Mo KOTOPBIM IMepeaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIC M MHBIEC TIPaBa POCCUHCKUM
opuandeckuM unaM. CrnpaBeninBasi CTOUMOCTb €BPOOOIUTalluid, TEpEeaHHbIX B OIJIaTy 3aMeIIalonuX
o0nuranuii, UM 1Mo KOTOPBIM IMepeaHbl (YCTYIUIEHBI) BCe UMYIIECTBEHHBIC M MHBIEC TPaBa POCCUNHCKUM
IOPUIMYECKHUM JIUIIaM, OTpeaessieTcs B o0mieM mopsiake B cootBeTcTBuU ¢ [IpaBumamu CYA, ¢ yyeTom
HAKOIINICHHOI'O KYIIOHHOTO J0XOJda Ha AaTy OIpCACIICHHUA CHpaBGI[JII/IBOI\/'I CTOUMOCTHU ,Z[€6I/ITOpCKOI>'I
3aJI0JKEHHOCTH.

B ciayyae BO3HHMKHOBEHHSI TPHU3HAKOB OOCCIICHEHHS] SMUTEHTA 3aMEeMIAloNINX OOJIHUrau,
CTIpaBeIIMBasl CTOUMOCTh  JIEOMTOPCKOW 3aJ0JDKEHHOCTH OTPEACISeTCS TOCPEACTBOM TMPUMEHEHUS
METOo4a HpHBeI[eHHOﬁ CTOUMOCTHU 6y,Z[YH_[I/IX AJCHEXKHBIX IIOTOKOB K eBpOOGHI/II‘aI_[I/IHM, NnepCaaHHbIM B
OTIaTy 3aMEIIAOIINX OOIHUTalnid (B TOM YHCIIE, TTO KOTOPHIM IepeaaHbl (YCTYTUICHB ) BCe UMYIIIECTBCHHBIC
1 MHBIE TIPaBa POCCUICKUM IOPUANUYECKUM JIMLIAM), C YYETOM KPEAUTHBIX PUCKOB 3MUTEHTA 3aMEIIAIOIINX
obmuraruit (ITpunoxenue 2).

CrpaBeanuBas CTOMMOCThH 3aJ0JDKCHHOCTH B CIydae HEOOXOAMMOCTH OIpPENeseTcss C y4eToOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.
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9. NMPU3HAHUE, NPEKPAIIEHUE IPU3HAHUS Y OHEHKA KPEJIJUTOPCKOM
3AJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeAUTOPCKON 3210 I2KEHHOCTH

Kpeautopckas 3a10KE€HHOCTh MPU3HAETCS B AaTy, Korga y Ymnpasiswoonied kommnanuu doHpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiicko @enepauuy WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTeIbCTBO IO Tepeaade HMYIIECTBA WM BBHIIUIATE JICHE)KHBIX CPEICTB
KOHTpAareHTy.

Kpenurtopckass 3a0/KEHHOCTb, MOAJEXKAIas MOTallleHUI0 HWMYIIECTBOM, BO3HHUKAIOLIAs 10
CyZeOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIy Cy1e0HOro0 aKTa MepBOil HMHCTAHIHUH, ecJId MoJaya
aneJIsINNOHHOM 7Ka100b1 HEe MPEeAYCMOTPEHA;

- B MOMEHT BCTYIUIEHUsI B CHJIY pPellleHUsl Cy/la MepBoii HHCTAHIUU (B TOM YHCJIe, ecJH Oblia
NMOIaHA aNe/UIAIMOHHAs :Kaji00a). B ciyuae ameuIslMOHHOTO OO0KaJOBaHWS YKa3aHHOE PEIICHHE
BCTYIIAeT B 3aKOHHYIO CHJIy CO JHS TPUHSTHS TIOCTAHOBJICHUS apOUTPaXHOTO Cyna areJuISIHOHHON
HWHCTaHIINU (,Z[aTOI>'1 IMMPpUHATHA TOCTAHOBJICHUA Cyla aHeHHHHHOHHOﬁ HWHCTAaHIIUU CYHUTACTCA JaTa €ro
M3TOTOBJICHHS B TIOJITHOM 00BEME).

9.2. Ilopsiaok Npu3HAHUS U OLEHKH HEKOTOPBIX MHBIX BU0B KPEAUTOPCKOMH
3a/10JZKEHHOCTH.

9.2.1. Apenaa

Ilo moroBopaM apeHzabl, B KOTOpPBIX Ympasistonias komnaHus (PoHOa BBICTYIIAET apeHAATOPOM,
IpPU3HAHUE, NpPEKpallleHue NpPU3HAHUS M OLEHKa 00s3aTelbCTB OCYLIECTBISAETCS B COOTBETCTBHM C
paznenom 15 Ilpasu.

9.2.2. He3aBepuieHHbIe pacyeTbl

Kpeautopckas 3a10/5keHHOCTD IO HE3aBEPILIEHHBIM CAEIKaM 10 IPUOOPETEHUIO UMYIIIECTBA B COCTaB
akTuBOoB (DOHJIA MpHU3HAETCS B ATy WCIOJIHEHUS KOHTPAreHTOM €ro 00s3aTeNbCTB IO JOTOBOPY H
BO3HUKHOBEHHUS y Ympapisiomeil komrnannn donma o0s3aTenscTBa MO BHIILIATE JACHEKHBIX CPEACTB
KOHTpAareHTy.

IIpenomarel NEHEXHBIX CPEACTB, IMEPEUYHUCICHHBIE KOHTPAr€HTaMHM II0 JOrOBOpaM peanu3aluu
IEHHBIX Oymar ¥ NpOYMX aKTHBOB, MPUHAMISKAMIMX YTpaisiomeil kommanud PoHaa, MpU3HAIOTCA
KayecTBe 0043aTeNbCTB B AATy (AKTUUECKOTO IOCTYIUIEHUS JICHEKHBIX CPEACTB Ha PAacuUeTHBIN cueT
VYupassatowmen komnanuu Ooxja.

OrneHka oCynIecTBISIETCS B COOTBETCTBUH C 1. 9.4.

9.2.3. Jloxox mo masim

erI[I/ITOpCKa}I 3a0JDKCHHOCTDh IIO BBIIIATE A0XO040B HaﬁHIHKaM MMPU3HACTCA B COOTBCTCTBUU C
YCIIOBUAMH HAYUCJIICHUA, OINPCACICHHBIMU B HAY, B JaTy BO3HHWKHOBCHUSA 00513aTEJILCTB 110 BHIILIATE
JA0X0J0B, MOAJIC)KAIINX BBIIIIATEC.

Kpenuropckas 3a10KEHHOCTD 110 BHITUIATE TIOXOJ0B MAaNIIMKaM MTpeKpaIiacT mMpu3HaBaThCs:

e B naty ucnofHEeHUs 0053aTeIbCTB YIIPABJIAIONIeH KOMITAaHUEH, TIOITBEPKACHHON 0aHKOBCKOMH
BBIIIMCKOM C PaCYETHOIO CUETa YNPABIIAIOIICH KOMIIAHUH;

e B pary pemenus numna, ocymectBisioniero npekpamenue IIM®D, o momHoM/yacTHYHOM
IPEKpaIleHUN TpHU3HAHHUA 0043aTelnbCTB 10 BBIIUIATE J0XOJAa B ClIydae OTCYTCTBUS

(Henmocrartka) neHexxHbIX cpencTB B [IM® s onatel Takux 00s3aTENbCTB MPH MPEKPaAIIEHUN
[MNO®.

OreHka OCyIIeCTBIISIETCS] B COOTBETCTBUU C 1. 9.4.
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9.2.4. Bo3Harpa:kaeHHusi 1 pacxoabl

Ilopsaook npusnanusn
Kpenuropckas 3a70KEHHOCTh IO BBITUIATE BO3HATPAKICHUW M OIUIaTE PAcXOJ0B NMPHU3HAETCs B
HamOoJee paHHIOK U3 JaT (32 UCKIIOYCHUEM 3a/I0JDKEHHOCTH IO JIOTOBOpaM 00 OKa3aHUU yCIyT MapKeT-
MeWKepa 1 IOroBopaM ¢ OUprkei 00 OKa3aHWH YCIIYT 10 pacyeTy WHICKCOB U MPETOCTABICHUIO HHICKCHOMN
nH(popmanuu, 00 OKa3aHUH yCIIyT JTUCTUHTA, & TAK)KE IEPEMEHHOM YacTH IO JTUIICH3MOHHBIM JIOTOBOPaM C
Oupykel 0 MpeIOCTaBICHUH TTpaBa Ha UCIOJIb30BaHUE TOBAPHOTO 3HAKA):
o Jlara onpenenenus CHA TTM® B cooTBeTcTBUU C paznenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBUH C JOTOBOPAMH WJIM METOJAMH OIIPENEICHHS CIIPaBEAINBON CTOUMOCTH
KPEAUTOPCKOM 3a10JKEHHOCTHU €€ pa3Mep MOXHO ONPEIENINTD), 33 UCKIIOUEHUEM
BO3HArpaXaeHus oleHInrKa. Kpeauropckas 3a05KEHHOCTb 110 JIMLIEH3MOHHBIM
JI0rOBOpaM ¢ OUp:kel 0 MPeJOCTaBICHUH NTpaBa Ha MCII0JIb30BaHHE TOBAPHOIO 3HAKa
MpU3HaeTcs B GUKCUPOBAHHON YacTH Ha naty onpeaenenuns CUA, npuxonsmryocs Ha
KOHEIl OTYETHOTO IIEpUO/a;

e JlaTra BO3HMKHOBEHHM y YIpasistomend koMnannd GoHga COOTBETCTBYIOILETO
00s13aTeNbCTBA;

e Jlara 1OKyMeHTa, MOATBEPKIAIOLIETO BhIMOoNHEeHHE padoT (okazanus yciyr) [TUD no

COOTBETCTBYIOIIMM J0I0OBOpaM UM B COOTBETCTBUU C npaswiamu Y ITNO.

Kpenuropckast 3a10/DKEeHHOCTh MO JIOTOBOpaM 00 OKa3aHWHU YCIyT MapKeT-MeWKepa, OTOBOpaM C
Ooupxkeil 00 OKazaHMM YCIYr IO pacyeTy MHAEKCOB U NPEAOCTABICHHIO MHJEKCHOW MH(popmanuu, o0
OKa3aHUM YCIYT JINCTHHTA, a TaK)Ke IEPEeMEHHOH 4YacTW MO JIMIIEH3MOHHBIM JIOTOBOpaM C Oupxel o
MPEOCTaBICHUH TpaBa Ha MCIIOJIb30BaHUE TOBAPHOTO 3HAKA, IPU3HACTCS B JaTy MOJYUYCHUS JOKYMEHTA,
HOJTBEPIKAAIOMIEro oKa3zaHue yciryr DOHIy 0 COOTBETCTBYIOIIUM JJOTOBOPAM.

OO0s3aTenbeTBa MO OIJIATE PACcXO0I0B/BO3HATPAKICHUN 3a cueT mMmymiecTBa DoHaa MpU3HAIOTCS B
pa3Mepe, OHpeI[eJIeHHOM B COOTBCTCTBHHU C MCTOJaMHM OLCHKHM, HO HC HpeBBIH_IaIOH_II/IM HpelleJII:HO
JOTMYCTUMBIN pa3Mep pacxoI0B/BO3HATPAXKICHUH, ONIPEACIICHHBIN NcX0 s 13 cpennerogoBoii CHA donna
HAa MOMCHT UX HpI/ISHaHI/IH.

Ilpexkpawenue npuznanus yka3aHHOW KPEIUTOPCKOM 3aJOJIKEHHOCTH OCYIIECTBISIETCS B JaTy
CIIMCaHUd CYMM C PaCUCTHOro CUcTa YHpaBHHIOHIeﬁ KOMITaHUH CDOHI[a B IMIOJIB3Y COOTBCTCTBYIOIIUX
KOHTPAareHTOB COTJIaCHO OAHKOBCKOU BBIMTUCKE.

Ilopsaooxk ouenku

B cnyuae, ecnu BenMuMHA BO3HArpaXAeHHUA YIPaBISIOMIEW KOMIIAHWHU, MPEIyCMOTpEHHAas
[TpaBunamu ®onna, sBIsgeTCS PUKCUPOBAHHON BETMUYMHOMN 3a MOJHBIA PACUETHBIN NIEPHO, KPEAUTOPCKAS
3a0JIDKCHHOCTD 11O BO3HArpaXXICHUIO YHpaBHHIOIHCﬁ KOMITaHHWH OLCHUBACTCA B CYMMC NPOITOPIHHOHAJIBHO
KOJIMYECTBY KaJICHJAPHBIX JHEH B pacueTHOM mepuoje. [Ipu sTom mpu pacuere Ha MociHeHUN pabodmii
ACHBL PACUCTHOro Icpruoga CTOMMOCTL 3aJO0JDKCHHOCTU ONPCACIISICTCSA B MTOJTHOM CyMMC C YYCTOM
HepaOouux JHEeN mocie 1aThl pacyera.

AHaJIOTUYHBIA nmoaxoJ MNpUMCHACTCA IIPpU OLCHKC WHBIX BO3H3.I‘p21)I(,Z[€HHI>i H pacxoaoB II0
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEJIMUYMHA KOTOPBIX SABJISAETCS PUKCUPOBAHHOIA.

B cnydae, ecnum BenuyuMHA BO3HArPAXKICHHUS YTPABISAIONIEH KOMIAHUM, NPEAyCMOTpEHHas
IIpaBunamu ®onpa, onpeaensercs oT cpeaneronoBoil CUA, kpenuropekast 3a10JKEHHOCTD 110 BBIIIATE
BO3HarpaxaeHus Y npasistonieil komnanuu @oHja onpeaensiercs B CIeAYIOIEM MOPsIKE:
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i 1 X; i
V= (Z‘anll CqAn X Xn) X 5 + (Al. - 01) X ﬁl - §1=11 Vn

i Xi
1+ﬁ

2oe:
i — JaTta pacyera BO3HATPaXKICHVIS;

! - cyMMa 04epeTHOro (TEKYIIEr0) HAuKCIICH s BO3HATPAXKICHHUs Y TIpaBIstoreii kommanui PoH/ia Ha JaTy

pacdeTa i, eClv Ha JIaTy i He IPOM3BOIMTCS HAYKCIICHHE BO3HATpaKIeH s, Torna =0,

i-1

27,

n=l - cyMMa YyXe NpPOU3BEACHHOIO B TEKYILEM KAaJICHIAPHOM TOAy HAUMCICHUS BO3HATPAKIACHUS
VYnpasistoniei komnanveit @oHa;

S cu

n=l - cymma CYA, paccunrtaHHas ¢ Havala KaJCHIApHOTO Tofa (C Jarhl 3aBepIieHHs (OKOHYAHHS)
dopmupoBanms PoHA) A0 JHS, TPEAIIECTBYIOIIETO JaTe pacyueTa, Ha KOKIbIA pabourii IeHb KaTeHIapHOTO rojia
(ecrm Ha paboumii neHp KanenaapHoro roma CHA He ompenersiiach - Ha TIOCTCIHUM JICHb €€ OIpeeIICHMS,
IPEILIECTBYIOLMI TAKOMY JTHIO).

X, - IIPOLICHTHAs CTaBKa, COOTBETCTBYIOLIAS Pa3Mepy BOZHAIPAXKICHUs YIpasistomer komnanuu douna,
ycTaHoBJIeHHOMY | IpaBuiamu NOBEpUTENBHOTO yIpaBIICHU Ha JICHD N,

X;- TIPOLICHTHAsl CTaBKa, COOTBETCTBYIOLIAS pasMepy BO3HArpaKAcHUs Ypasipsroled kommnanuu DoHna,
ycTaHoBIIeHHOMY [IpaBuiiamuy 10BEpUTEIBHOTO YIIPABIIEHHS Ha 1aTy pacyeTa i;

N - TOPSAKOBBI HOMEP KaxKoro padoyero aust onpenenenust CHA (ecru Ha paboumii 1eHb KaJIeHIapHOTO rofia
CYA ne onpezernsiiach - Ha MOCIIEHUI IeHb €€ ONpe/IeICHUs, PEAIIECTBYIOIIMI TAKOMY JHIO).
Al - croumocTb akTiBOB DOH A HA JIATY pacueTa;

i - cymma obs3arenberB DOH/IA Ha [IaTy pacyera;
D - konmuecTBO pabo4nx JHEH B TEKYIIEM KaJeHAApHOM TOJTy.

B mHBIX ciydasx BEJIMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH I10 BO3HAIPAXKICHUIO Y IIPaBIAIOLICH
KOMITAHUH OIPEEIISIETCS] HA OCHOBAHUH IOKYMEHTOB, IOATBEPKIAIOIINX OKa3aHHbBIE YCITYTH.

Bennunna kpeANTOPCKOM 3a10KEHHOCTH 10 PACX0/1aM TPEThUX JIMII, OIJIAYMBAEMbIX B COOTBETCTBUU
C JIOTOBOPOM 00 OKa3aHMM YCIYT CHEUAIU3HUPOBAHHOTO JAETO3UTApHsl, ONpeAesseTcsi Ha OCHOBAHHUU
JIOKYMEHTOB, MOJITBEPKAAIOIINX OKa3aHHbIE YCIYTH.

Kpenuropckasi 3a10JDKEHHOCTh TIO OTUIaTe NMEPHOAMYECKHM OKa3bIBaeMbIX yCIyr (padot), pa3mep
KOTOPO# 3aBUCHUT OT pa3Mepa CTaBoOK, Tapu(oB U 00bEMOB OKa3aHHsI YCIYT (B TOM YHCIIE KOMMYHAIbHBIX,
3a UCKIIIOUEHUEM OILIaThl KOMUCCUI OAHKOB), 32 UCKIIOUYEHUEM CITy4aeB, OT/IEIbHO YKA3aHHBIX B JAHHOM
paznene IIpaBui, oneHnBaercs Ha naty onpenenenus CHA

Ha OCHOBAaHUH MIPOTHO3HBIX 3HA4YECHUU (anmpoxcumarum), ONpEEICHHBIX KaK
cpenHeapudmeTnyeckoe 3HAUCHUE PacX0I0B 3a mocienuue 12 (I1BeHaaaTh) MecsIeB IpOnoPIHOHATBEHO
KOJIMYECTBY JHEN B PACUETHOM IIEPUOJE B COOTBETCTBUHU C YCIOBUAMU JoroBopa. [Ipu 3ToM npu pacuere
Ha TMOCJIeAHUN pabounii IeHb PacueTHOIO MEepHoa CTOUMOCTh 33J0JDKEHHOCTH OIPENENIAETCS ¢ yYeTOM
HepabouuX JTHEH MOCJe 1aThl pacyeTa.}

[Ipu oTcyTCTBHHM Takoro o0beMa CTATHUCTUKH METOJ AamllpOKCUMAIMU MPUMEHUM TpPU HATMYUAU
JTAHHBIX HE MEHEE, YeM 3a MocaeaHue 2 (1Ba) MecsIa, mpeamecTyomux aate onpeneneHus CHA TTNO.
B wWHBIX choydasx MeToJ anmpoKCMMaluu He TnpuMeHsercs. MHoe MoxkeT OBITh YCTaHOBIICHO
MOTUBHPOBAHHBIM CYKJIECHUEM Y IPABISAIOIIECH KOMITAHUH.

B nmary mnocrymneHus JOKyMEHTa, MOJITBEPXKAAIOUIETO OKAa3aHHBIE YCIYTH, MPOU3BOAMUTCS
KOPPEKTUPOBKAa CTOMMOCTH 0053aTEIbCTB JI0 UX PEAbHOTO 3HAUYEHUS B COOTBETCTBUU C JTOKYMEHTOM.
Takas KOpPPEKTUPOBKAa CTOMMOCTH OCYILECTBISECTCS B pa3Mepe, HE MPEBBILAIOIINM MPEACIbHO
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JOTTYCTUMBIN pa3Mep pacxo/I0B/BO3HATPAXKICHUH, ONIPEACIICHHBIN UcX0s 13 cpennerogoBoii CHA donna
Ha MOMEHT UX MPU3HAHUSL.

B cnyuae, ecniu B pacuer CHA TN ® BKiII0YEH pe3epB Ha BHIILIATY BO3HATPAXKICHH, alllTPOKCUMAITUS
BEJIMYUH, TI0]T KOTOPBIE IPOUCXOAUT (DOPMHUPOBAHKE PE3EPBA HE OCYIIIECTBIISCTCS.

CrpaBeasinBasi CTOMMOCTb KPEAUTOPCKOM 3aJOJIKEHHOCTH 10 JOTOBOpaM 00 OKa3aHUHU YCIYT MapKeT-
Melikepa, IoroBopaM ¢ Oupkeit 00 OKa3aHUH YCIIYT MO pacyeTy UHACKCOB U MPEIOCTABICHUIO WHICKCHOM
nHpopmanuu, 00 OKa3aHUH yCIIYT JUCTUHTA, a TAK)KE IEPEMEHHOM YacTH IO JTUIEH3MOHHBIM JI0TOBOPaM C
Oupxeill o MpeAoCTaBICHHHM MpaBa Ha KCIIONH30BAHWE TOBAPHOTO 3HAKA OIpPEAeseTCs] B pasMmepe,
YKa3aHHOM B COOTBETCTBYIOIEM JIOKYMEHTE€ M HE MPEBBIIAIOIIEM MPEAEIbHO JOIMYCTUMBIN pa3Mmep
pPacxo/10B/BO3HATPAKICHUHN, OmpeneneHHblii ucxoass u3 cpeaHerogoBoii CUA donma Ha MOMEHT HX
MIPU3HAHMSL.

9.2.5. Haunoru u gpyrue od0si3aTe/ibHbIE IJIATEKH

KpenuTtopckas 3a10DKEHHOCTh I10 yIIIaTe HaJOrOB M APYTHX 00s3aTeIbHBIX MIATeKEH U3 UMYIIEeCTBa
doHJa TpU3HAETCA C JaThl BOBHUKHOBEHHUS Yy YmpaBistomed koMrnaHuu PoHJa COOTBETCTBYIOIIETO
OGHS&T@HBCTB& 110 OIJIaTe HaJiora I/I/I/I.HI/I O6$I33.T€.HBHOI‘O Iiarexa B COOTBCTCTBUU C HAJIOI'OBBIM
3aKOHOJIaTEIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickoit denepanum.

[Ipekpamienue npu3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTH IO  YIUIATE HAJIOrOB M JIPYTHX
00s13aTeNbHBIX IUIaTeXel u3 umymecTBa @OHIAa MPOUCXOAMUT B /ATy CIHMCAHUSA JEHEKHBIX CPEACTB C
pacueTHOro cuera Ympamisitomniei kommannu GoHAa B OTIaTy CyMM HaJIOTOB (00s3aTENbHBIX IIIATEKEHN )
WJIM TIPOYEro MpeKpalieHus 00513aTeNbCTBa B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOJATELCTBOM.

KpenuTtopckas 3a105KEHHOCTb 110 yIJIaTe€ HAJIOIOB U APYTUX 00s3aTeIbHbIX MJIaTeXKeH OLEHUBAETCS
B pa3Mepe (hakTUUIeCKOi 3a10KeHHOCTH Ha fnaty pacueta CHA ®onpa.

9.3. IlpexkpameHue NPU3HAHUA KPEeIUTOPCKOM 32/10/KEHHOCTH

IIpu3HaHue KpeAUTOPCKOM 3a10JKEHHOCTH U ITOJIyYEHHBIX IIPENOIIIAT IIPEKPAILACTCs:
® ¢ JaThHI UCIIOJTHEHHSI 00s13aTeNIbCTBA Y IIpaBisitoneil kommnanuer GonHna;
e ¢ natsl BHeceHus B EI'PIOJI cBenienuii o TMKBUAALMKM KOHTPAreHTa B MOPSAKE, yCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOAATENbCTBOM;
® C JaThl IPOYEro MpeKpaleHusl 0043aTeabCcTBa B COOTBETCTBUM C 3aKOHOJATEIbCTBOM HIIU
JIOTOBOPOM.

9.4. OueHka HHBIX BUAOB KPeIUTOPCKOM 3a10/KEHHOCTH

CrpaBeuinBasi CTOUMOCTb 00s13aTeIbCTB, BKIOUaeTcs B pacuer CHA B pazMepe ee ocTaTka Ha JaTy
onpeaenenuss CHA. He nuckontupyercs.

KPGI[I/ITOpCKa}I 3a0JDKCHHOCTD, ITOAJICIKAaIast MOralmiCHUI0 UMYIIIECTBOM 3a UCKIIFOUYCHUECM JICHCKHBIX
Cp€ACTB, BO3SHUKIIAA 110 AOTOBOpaM MCHBI, HOBAllMU U JPYTUM aHAJIOTUYHBIM JOroBOpaM, OICHHUBACTCA I10
CTOUMOCTH HUMYHICCTBA, IIOJICKAIICIO IMCpeaadyc, B COOTBCTCTBUU C MOPAAKOM OIPCACICHUA
CHpaBeHHHBOﬁ CTOUMMOCTH TaKOro UMyIieCTBa, YCTAHOBJICHHBIM HACTOAIIUMHA HpaBI/IJ'IaMI/I.

HOHy‘IeHHBIG npeaonyiaTel ONCHUBAIOTCA B CYMMC IMOJTYYCHHBIX OICHCKHBIX CPCACTB.

B cirydac €Ciir ﬂOFOBOp COACPKHUT AAHHBIC O IIATEXKaX, 3aBUCAINIME OT IMEPEMCHHBIX BCINYHH, TO
MPOrHO3 ACHCKHBIX ITOTOKOB OCYHICCTBIISACTCA B COOTBCTCTBUU C HpI/IJIO)KeHI/IGM 3.
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10. IPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BBIJAHHbBIX U AHAJIOTUYHbBIX HTHCTPYMEHTOB

10.1. O01ue MOJI0KEeHU A

Meroanka OIEHKH CIpPaBEIJIMBONM CTOMMOCTH 3aiMOB BBIJIAaHHBIX, ONHMCAHHAS B JIAaHHOM pasJele,
pacnpocTpaHsieTCs TaKKe Ha OLIEHKY BJIOKEHUN B BeKCeJsl U 3aKJIA/HbIE.

10.2. Ilpu3Hanue U NpeKpalleHue NPU3HAHUA 32iIMOB BBIJAHHBIX

Kpumepuu npusnanus 3aimos:

e 3aeM, BBIIAHHBIM YIpaBisoled komnanuendn @oHia, IpU3HaeTcs B Ka4eCTBE aKTUBA B ATy
CIIMCAaHMsI IEHEKHBIX CPEJICTB C PACUETHOIO cYeTa Y IpaBirAromen komnanu GoHia B ONb3y
3aeMIIMKa/Tiepeaun IeHHbIX Oymar co cueta aeno MoHia Ha CUET JIeNO 3aeMINNKa;

e jara royiyueHus Ynpasisonieil kommnanueit @oHaa COOTBETCTBYIOLIETO MpaBa TPEOOBAHUS OT
TPETHETO JINILA;

e [IpaBa TpeGoBaHus U3 AOroBOpa 3aiiMa WIM MHOTO aHAJOIMYHOIO JIOTOBOPA, MOJYyYCHHBIE Ha
OCHOBAHUU CyJI€OHOTO aKTa, MPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYIUIEHHUS B CUIY
CyZeOHOro aKTa B COOTBETCTBHUHU C JICHCTBYIOIIMM 3aKOHOJATEIHCTBOM;

e [IpaBa TpeGoBaHMs M3 [OrOBOpa 3aiiMa WJIM KPEAUTHOTO JOrOBOpA, YAOCTOBEPEHHBIC
3aKJIaJHBIMH, IPU3HAKOTCS B KAYECTBE aKTUBA B ATy NEPEAATOYHON HAAIINCU Ha 3aKIaJIHOM C
yKa3aHUEM BIaJienblia 3aKkiaiHou - Yupasistonias kommnanus Gounpa.

Ecnm moroBopom 3aiiMa mpeaycMOTpeHa Bblada 3aiima yacTsmMu (Tpanmamu) U Takoil moroBop
IIPEAYCMATPUBAET OAHO U3 CIECIYIOIIUX YCIOBUM:

® pa3IM4YHAs CTABKa IIPOLICHTOB I10 Pa3HBIM TPAHILIAM;
® pa3HBIC ATkl OTAICHUS PA3HBIX TPAHIICH;
e  yILIaTa IPOLIEHTOB I10 PA3HBIM TPAHILIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka)KJIbIil TpaHII IPU3HAETCS B KaUeCTBE OTJECIBHOIO aKTHBA (3aiiMa BBIITAHHOTO).

IIpu 5TOM ecnu Ha nary Hadana npuMeHeHus HacTosmux [Ipaswi, Ynpasisromas komnanus Ponna
OCYILIECTBIISIA NPU3HAHME JCHCTBYIOIIMX 3aMOB B COOTBETCTBHUH C HHBIMH paHEE IEHUCTBYIOIIMMHU
MIPUHLUIIAMHU [IPU3HAHUSA, TO Ypasisitomas komnanus Gonaa npoaoinKaeT IPU3HaBaTh TAKUE 3aliMBI 110
HACTYIIJICHUS] OCHOBaHM NIPEKPAILECHUs IPU3HAHNS, YCTAHOBICHHBIX HACTOSIIHAM Pa3aciIOM.

Kpumepuu npekpawienus npusnanus 3aima:

e J1aTa BO3BpaTa 3a€MIIMKOM JICHEKHBIX CPEJICTB HA PACUETHBIN CUET Y IPABIAIOLIEH KOMIIAHUHU
donna;

e Jara mepenayd YmpasJsomied kKomranuei ®OoHa COOTBETCTBYIOIIETO MpaBa TPeOOBAaHMS
TpEThEMY JIHILY;

e JlaTa MepeJaTOYHOM HAJIMKCU Ha 3aKJIaIHOM C YKa3aHUEM BIaJieblia 3aKJIaJHON - CTOpOHHEE
JIMIIO;

e JaTa JUKBHJAIIMH 3aEMIIKKA COTIIACHO HH(POPMAIIHH, PACKPHITON B O(QUIIHATHEHOM JOCTYITHOM
ncrouyruke (B Tom uncie 3anucu B EI'PIOJI o nukBumanmm 3aemMImka);

e JlaTa Mepexojia MpaBa Ha 3aJIOTOBOE MMYIIECTBO MpPH OOpaIIeHUHM B3BICKAHUS HA MPEIMET
3aJ10Ta;

e JaTa TMPOYEro TMpEKpameHuss 00s3aTeNbCTB B COOTBETCTBUU C  JICUCTBYIOIINM
3aKOHOJIaTEJIbCTBOM HJIU JOTOBOPOM.

10.3. Onenka 3aiiMOB BBITAHHBIX

Ba,Z[OJI)KeHHOCTB o 3ariMaM OLCHHUBACTCA 110 HpHBGI[eHHOﬁ K AaT€ OLNCHKU CTOUMMOCTHU ACHCKHBIX
MOTOKOB B cOOTBeTCTBUM ¢ I[lpunmoxenuem 2 k HacrosmmMm [IpaBumam. Ilpocpouka wucnogHeHHs
00513aTEeNBCTB 710 5 pabouynXx THEH He CUUTAETCS COOBITUEM OOECLIEHEHHs B OTCYTCTBUE WHBIX IPU3HAKOB
obecrieHeHus1/neonTa KOHTPAreHTa.
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Ecmu A0roBOpP HEC COACPIKUT KOHerTHOﬁ AAaThbl IOTAlICHUA, TaKad JaTa OMPCACIIACTCI HAa OCHOBAaHUN
AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIPABISIONEH KOMIAHHWU, KOTOPOE JOJDKHO COJIEpIKaTh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpAaTa CCyAbl, OCHOBAHHBIM B TOM YHCIIE HAa COOCTBEHHOH MpaKTHUKE
paboTHI C aHAJOTUYHBIMHU 3a€MINUKAMU U (WJIM) OOIIEH PHIHOYHOM MPAKTHKE MOTAIICHHUS] aHAIOTHIHBIX
CCYA U UHBIX JaHHBIX.

B cnywyac BHeceHHs M3MEHEHHs B YCIOBHMS OIPEIEICHHs CpPOKa JOTrOBOpa MAKCHUMAJIBHBIA CPOK
OINpEAEIAETCS B COOTBETCTBUM C M3MEHEHHBIM CPOKOM KpeauTa (3aliMa), NEHCTBYIOUIMM Ha JaTy
onpeneneHuss CHA, nmpuueM HaKOIIEHHE CPOKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B ciydae ecnu JIoroBop conep>KUT JaHHBIE O IUIATEXaX 3a MOJb30BaHUE JICHEKHBIMU CPEICTBAMH,
3aBUCSIIHE OT IEPEMEHHBIX BEINYHH, TO IPOTHO3 ICHEKHBIX TIOTOKOB OCYIIECTBIIIETCSI B COOTBETCTBUH C
ITpunoxenuem 3.

OmpeneneHne JACHEKHBIX MOTOKOB IO 3aiiMy, BBIJAHHOMY IIEHHBIMH OyMaramu, OCYIICCTBIISETCSI
CIIeYIOIIUM 00pa3oMm:

1. B ciydae oTcyTcTBHsI TPU3HAKOB 00ECIICHEHHSI KOHTpAreHTa Mo JOroBOpY 3aiiMma, ero aedonra
NI GaHKpOTCTBa, ACHCIKHBIC MMOTOKH COCTABJIAOT MUCKIIFOYUTCIBHO OXKHUAACMBIC K IMOJTYYCHHUIO
MIPOLIEHTHI B COOTBETCTBUU C YCIOBUSAMHU J0roBopa 3aiima. [IpekpaieHne npuzHaHus EHHBIX
GYMaF, MpEaAOCTaBJICHHBIX B 3a€M, HC ITPOUCXOOUT.

2. Ilpu BO3HUKHOBEHHUH MPU3HAKOB OOECIIEHEHUsI KOHTpPAreHTa Mo JOTOBOpY 3aiiMa, ero nedonra
NN 6aHKpOTCTBa, a TaK’KC B CJIy4ac, €CJIM B 3aCM BbIJJaHbI IICHHBIC GYMaI‘I/I, paHeC MOJTYYCHHBIC
M0 JIOTOBOPY 3aiiMa, JEHEeKHbIE TOTOKU OIICHUBAIOTCS MO CIPABEIJIMBON CTOMMOCTH IICHHBIX
GYMaF, MOJICIKAIIUX BO3BpATY 110 JOTOBOPY 3a171Ma, B COOTBCTCTBUU C HACTOANIUMMU ITPABUTIAMU,
U CTOMMOCTH OKHUJAEMbIX K IMOJYYEHHUIO MPOIEHTOB B COOTBETCTBUH C YCIOBHUSMH JOrOBOpa
3aiima.

11. IPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUA U OIIEHKA 3AHMMOB
INOJTYYEHHBbIX

Kpumepuu npuznanus 3aiimos:

3aeM, MOJIydeHHbIA Ympaiswouen kommnaHued @PoHpa, B T.4. MO CIAEIKaM MapKHHAJIbLHOIO
KpeAUTOBaHUS, IPU3HAETCS B KAYECTBE 005A3aTENbCTBA:

® C JaThl IMOJIyYeHHUs] HA pacueTHbI WM Opokepckuit cuer DOHAA JEHEXKHBIX CPEICTB OT
KpEIuTOpa;

e CJaThl Iepeiayy HEHHBIX OyMar B 3aeM OpOKEpOM IO ClIeJIKaM Map>KMHAJIbHOTO KPEeTUTOBAHUS
B COOTBETCTBHUU C OTYETOM OpoKepa;

® ¢ JIaThl MOCTYIUICHHS I[EeHHBIX Oymar Ha cder aerno DoHma mo caenkaMm mepenadyu IEeHHBIX
Oymar B 3aeM.

Ecnu noroBopom 3aiiMa mpeaycMOTpeHO NojiydeHue 3aiima yactsamu (TpaHmamu) M takoi 10r0BOp
IIPEyCMAaTPUBAET OJHO U3 CIEAYIOIUX yCIOBUM:

e pa3jMyYHas CTaBKa MPOLIEHTOB M0 Pa3HbIM TPaHIIaM;
® pa3Hble JaThl MOTAIICHUS] PA3HBIX TPAHILEH;
e yIUIaTa IPOLEHTOB [0 PAa3HBIM TPAHIIAM C PA3IUYHON MEPHUOJUUHOCTHIO,

TO Ka)KJIbIil TpaHIII MIPU3HAETCS B KaUeCTBE OTJEILHOI0 00s3aTeNbCTBA (3aiiMa MOIy4eHHOTO).

IIpu 3TOM ecnu Ha JaTy Hadana npuMeHeHus Hacroamux [Ipasw, Yopasnsatomas komnanus Goxna
OCYILIECTBIISIA NPU3HAHME JCHCTBYIOIIMX 3aMOB B COOTBETCTBHU C HHBIMH paHEE IEHCTBYIOLIMMHU
MIPUHLUIIAMHU [IPU3HAHUSA, TO Ypasisitomas komnanus Gonaa npoaoipKaeT IPU3HABaTh TAKUE 3aliMBbI 110
HACTYIIJICHUS] OCHOBaHM NIPEKpAILECHUs IPU3HAHNS, YCTAHOBICHHBIX HACTOSILAM Pa3aciIOM.

Kpumepuu npexpawenusa npuznanus 3aima:
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e J[aTa MCIIOJIHEHUS 00s3aTeNbCTBA Y IpaBisionieil kommanued GoHa Mo BO3BpaTy 3aiiMa;

e nata BHeceHus B EI'PYOJI cBenenuii o TMKBUIAIIMM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOAATENbCTBOM;

e Jara IMpodYero IpeKpalleHus o0043aTenbCcTB M3 J0roBopa 3aliMa B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIU JI0TOBOPOM.

Meroavka OLICHKHM CIpPaBeUIMBOM CTOMMOCTH 3aliMOB IIOJyYEHHBIX JIEHEKHBIMU CPEICTBaMU,
ONMCaHHAas B JAHHOM pasleie, paclpOCTPaHSAETCS TAKKE Ha OLICHKY BJIOXKEHUH 3aJ0JDKEHHOCTH
VYpasnsromei komnanuu @onaa no onepauusam PEITO.

Kaxnprit 3aém (mub0 TpaHil, TPU3HAHHBIA OTAEIBHBIM 3aliMOM), TIOJYYCHHBIM JE€HEKHBIMHU
CPEICTBaMH, CPOK IOTalEH!Us 10 KOTOPOMY B OTHOLLIEHUH BCEX MPELYCMOTPEHHBIX JOIOBOPOM IUIATEKEN
B JaTy MepBOHavYalbHOro mNpu3HaHus He mnpeBbiman 180 (Cta BOCBMUIECATH) JTHEH, OICHUBACTCSA B
HOMUHAJIBHOM CyMMe€ 3aliMa IIIIOC HAYUCICHHBIE MCXOZS U3 INPOLEHTHOW CTAaBKU IO JOTOBOPY 3aiMa
MIPOLIEHTHI Ha JaTy OUEeHKU. [Ipn BHECEHMM M3MEHEHHUI B YCJIOBHS OINPENEIICHHS CPOKA IOrOBOpa TAKOM
3aéM (7100 TpaHIl, MPU3HAHHBIA OT/IEIBHBIM 3aiMOM) B LIEJISIX BEIOOpA METO/1a OLIEHKH PacCMaTpHUBAETCS
KaK BHOBb IIPU3HAHHBIN, U IOPSAJIOK OLIEHKH OINPEAEIISIETCS UCXO U3 U3MEHEHHOTO CpOKa 3aiiMa Ha JaTy
BHECEHUS U3MEHEHUH, IPUYEM HAKOIUIEHHE CPOKA HE IPOUCXOAMUT.

3aém, TOJyYCHHBIA TEHEKHBIMU CPEICTBAMU, IO KOTOPOMY CPOK IOTAIIeHHUs XOTs OBl OJTHOTO W3
IPEeIYyCMOTPEHHBIX JOTOBOPOM IUIATE)KEH B JaTy NepBOHavaigbHOro npusHanus npessiman 180 (Cro
BOCEMBJICCAT) JIHEH, OLICHUBAETCS 10 MPUBEICHHON K JaTe OIEHKH CTOMMOCTHU TUIATEKEH, pacCUYMTaHHOM
C MCIIOJIb30BAHUEM PHIHOYHON POLCHTHON CTABKH 7}y, JUIS KKIOTO [UIATEXA COrTIACHO €ro CPOKy. IIpu

BHECEHHUH U3MCHCHU B YCJI0BUSA OMMPECACIICHUS CPOKa JOTOBOpAa MCTOA OLICHKU HC U3MCHSCTCH.

B xadecTBe pHIHOYHOM MPOLEHTHOM CTABKH B JaHHOM Cily4ae NPUHMMAETCs CIIEAYIONIas cTaBKa (¢
OKpPYIJIEHUEM 10 2 3HAKOB I10CJIE 3aIATOM):

Teppon. T (KCpo. — KCep), JUIS1 3aJl0JDKEHHOCTHU B py06JISX

Topm, = .
PBIH. Tep.poir. JUIS1 3310/KEHHOCTH B MHOM BaJIIOTE,

eoe:

Tep.pwin. - CPEIHEB3BELIEHHAS IPOLIEHTHAs CTaBKa, MyONIuKyemas Ha opuumransHoMm caiite [[b PO 3a
Mecsll, HanboJiee OJM3KUH K J1aTe OLIEHKH, 10 KPeAUTaM, IIPEI0CTaBICHHBIM KPEIUTHRIMU OPTaHU3alASIMHU
He()MHAHCOBBIM OpPTaHM3AIMSIM, B TOW K€ BAIIOTE, YTO U OILICHHWBaeMas 3aJ0JKCHHOCTh 1O 3aiiMy, CO
CPOKOM MPEIOCTABICHUS, MOMAAAI0IINUM B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABIIMKCS HA OTYETHYIO ATy
JIO TIOTalllCHUS OIICHUBAEMOM 3aJ0J>KEHHOCTH,

KC,,. - ximoueBas craBka [Ib P®, ycranoBieHHas Ha 1aTy OLIEHKH;

KCCp. - cpennsisa kimoueBas craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIM ONpeiesieHa CTaBKa
GC.prH.'

Cpennsisa 3a kaJeHAapHbBIN MecsIl KitodeBas ctaBka [Ib PD paccunteiBaercs o popmyie:

KC. — 2 KC; + T;
cp. — T )

eoe:

T - KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM pACCUMTHIBAETCA MPOLICHTHAS CTABKA,

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

T; - KOJIMYECTBO NHEN KAICHAAPHOI0 MeCsALa, B TEYEHUE KOTOPBIX JICMCTBOBAJIA IIPOLEHTHAS CTAaBKa
KC;.

3a10;KEHHOCTH 110 TTOTYYeHHOMY IIEHHBIMU OymMaramu 3aiiMy OIIEHHBAETCS CIICAYIOIUM 00pa3oM:

1. Tlo cTroMMOCTH MPOLEHTOB, HAYMCICHHBIX MCXOJS U3 MPOLEHTHON CTaBKHU IO JOTOBOPY
3aliMa Ha 1aTy OLEHKHU, €CJIM BHINOJHAOTCH 0OJJHOBPEMEHHO CJICAYIOIIUE YCIOBUS:
® CpOK JOTOBOpa 3aiiMa B JaTy NepBOHAauYajdbHOTO mpu3HaHus He mpesbiman 180 (Cra
BocbMujiecaTn) quei U
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® OTCYTCTBYIOT NpHU3HAaKH oOecueHeHus, aedonta wiu OaHKPOTCTBA YTpaBISIOMIEH
koMrannu U

e MpaBa COOCTBEHHOCTH Ha LIEHHbIE OyMaru, MoJy4eHHbIE [0 JOTOBOPY 3aiiMa, He epeJaHbl
TPETHUM JIUIAM 10 HHBIM OCHOBAHUSIM.

2. o cnpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSALIUMU MPaBUIAMHU IUTIOC
HAYUCJICHHBIE MPOLEHTHI UCXOJs M3 MPOIEHTHOM CTaBKH MO JOTOBOPY 3aiiMa Ha ATy OLEHKH, €ClIU
BBINOJIHSIIOTCS OJJHOBPEMEHHO CJICYIOIINE YCIOBHUS:

® CpOK JIOTOBOpa 3aiiMa B JaTy IEepBOHAYaJIbHOrO mpu3HaHus He mpesbiman 180 (Cra
BocbMuiecaTH) qHer U

® BBISBIICHBI MPU3HAKU OOeCIeHEHUs, AedonTa Wik OAHKPOTCTBA YTPABISAIOIICH KOMITAHUU
NJIU npaBa cOOCTBEHHOCTH Ha IIECHHBIE OyMaru, MoJIydeHHBIE TI0 IOTOBOPY 3aiiMa, iepe1aHbl
TPETHHUM JIUIIAM 110 UHBIM OCHOBAHUSIM.

3. [To nmpuBeaeHHOM K 1aTe€ OLIEHKH CTOMMOCTH IUIaTEXEH, PpaCCYNTAHHOM B COOTBETCTBHH C
METOJaMH OLIEHKHU, IpelycMOTpeHHbIMU B Ilpunoxkenun 2, B MHBIX cuTyauusx. [Ipu 3ToM neHexHbIe
MOTOKH OMPEIENSIOTCS CIEAYIOIUM 00pa3oM:

e [lo crouMocTH MPOLEHTOB, MOAJICKAIIUX YILJIaTe, UCXOAS U3 MPOLEHTHON CTaBKU IO
JIOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CIM OTCYTCTBYIOT MPU3HAKU 0OECIEHEeHUs, edoiTa
nu 0aHKpOTCTBA Y ipasisitoiiei komnanuu U mpaBa cOOCTBEHHOCTH Ha IIEHHBIE OyMary,
MOJIyYEHHBIE 110 JJOTOBOPY 3aiiMa, HE MepeaHbl TPEThUM JIUIaM 10 MHBIM OCHOBAHUSIM;

e [lo cripaBenTMBOM CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBHH C HACTOSIIIIMMU MPABUIIAMH
Y MPOIEHTOB, MOAJIEKAIIMNX YILIaTe, UCXO/s U3 MPOLIEHTHON CTaBKHU IO JJOTOBOPY 3aiiMa
Ha JIaTy OLIEHKH, €CIIU BBISBJICHBI NMPU3HAKK oOecreHeHus, AedonaTta win 0aHKpOTCTBA
VYnpasmsromeit komnannu MJIU npaBa cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, MOJTy4eHHbIC
0 IOTOBOPY 3aiima, MepeiaHbl TPETHbUM JIUIAM 110 HHBIM OCHOBAHUSIM.

B ciywae mepenaum 3anora 1o 3aiiMy WIH CAETKE MapKUHAIBHOTO KPEeIUTOBAHUS, TPeOOBaHHUE T10
BO3BpaTy 3aJl0ra OLEHUBAIOTCS 0 CHPABEJIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBHM C HACTOSLIMMH
mpaBwiIaMu. B ciydae Hamu4us Mpu3HaKoB 00ECIICHEHHsI KOHTpareHTa (He HCKIIIoYas Ipu3HaHue aedoira
iy 0aHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OLICHUBAECTCS C YYETOM NMPU3HAKOB OOCCIICHEHUS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIATEKax 3a MOJb30BaHUE JIEHEKHBIMU CPEJICTBAMHU,
3aBUCAIINC OT ICPEMCHHLIX BCJIIMYNH, TO MPOTHO3 ACHCKHBIX MTOTOKOB OCYIICCTBIISICTCA B COOTBCTCTBUU C
[Tpunoxenuem 3.

12. IPUBHAHME, IPEKPAINEHUE ITPU3HAHUA U ONEHKA HEJABUKUMOCTHU

O6vekm HeO8UNHCUMO20 UMYUiecmBa (3a UCKII0YEeHUEM B030YVUHbBIX U 800OHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmuea 6 Hauboiee paHHIo U3 C1e0yiouwux 0am:

e j1ara mepeaadnd 00beKTa HEABMKUMOCTH YTIpaBIsmONIe komnanuu MoHIa 1o akTy MmpuemMa-
Hepe;[aqn (He MPpUMCHACTCA B Cily4dac Mnepeaayu HCABMKMMOI'O UMYIICCTBA IO AOTOBOPY y4aCcTusA B J0JICBOM
CTPOUTCIILCTBE NJIM UHBECTULITMOHHOMY JOT'OBOPY, €CJIN CBEACHUS O NEPEAaBa€MOM HCABUKMMOM UMYIICCTBE HE
BHeceHbl B ET'PH);

e J1ara nepexoja mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs BhiUcKoi n3 EI'PH

® WHOrO COOBITHS, BIEKYIIETO BO3HUKHOBEHHE PHUCKOB U BBITOJl B COOTBETCTBHHM C
3aKOHO/IATE€NIbCTBOM WJIH IOTOBOPOM.

B cnyuae, ecnm OOBEKT HEIBUKMMOCTH BO3HUKAET B pe3ylibTaTe pasliena JIpyroro oObeKTa
HEJBM)XMMOCTH, BXOJSIIEro B cocTaB uMmyinectBa (POHIa, BHOBb BO3HHKIIHKA OOBEKT MPHU3HACTCS B
KauecTBE aKTUBA, a OOBEKT HEIBM)KUMOCTH, KOTOPBINA MOAJIEKAN pa3/ieny, MpeKpalaeT Npru3HaBaThCs B
KauecTBe aKTHBa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IUHBIN rOCyJapCTBEHHBIM peecTp IMpaB Ha
HEJBM)XKMMOE MMYIIECTBO M CHEJIOK C HUM IpPU YCIOBHHM HaJM4YUs OTYETa OLICHIIMKA Ha pa3/elIeHHbIE
00BeKTHI. B ciydae, ecniu 0O0BEKT HENBMKMMOCTH BO3HUKAET B pe3yibTare OOBEAMHEHUS HECKOJIBKUX
00BEKTOB HEIBUKMUMOCTH, BXOJIAILIUX B cOCTaB uMyIiecTBa @oH1a, BHOBb BOSHUKIINN OOBEKT MPU3HACTCS
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B Ka4€CTBC aKTHBa, a O6’BCILI/IHCHHHC 00BEKTHI HCABMXXUMOCTH IMPEKpalarOT IIPHU3HAaBaTbCAd B Ka4YCCTBE
aKTHBa C MOMEHTA BHECEHHUS JaHHBIX O HEM B €IUHBIN FOCYI[apCTBeHHBIﬁ peecCTp MnmpaB Ha HCABUKUMOC
HMYIIECTBO U CACIOK C HUM ITPH YCIIOBUH HAJIMYKA OTUYETA OLUCHIIMKA Ha O6’BC,HHHCHHI)II>1 OOBEKT.

Boszoywmnsie u 600Hble CyOa npusHalomcs 6 Kayecmee aKmuea @ NaTy rocyAapCTBEHHON PEerucTpaluu
npaBa, MOATBEPKAEHHYIO BBIMMCKON U3 COOTBETCTBYIOIIETO pEecTpa.

IIpexpawenue npusHanus NPOU380OUMCs 8 HAUDOIEe PAHHION U3 CIEOVIOWUX Oam.

e JaTa mepenayn 00bEeKTa HEJBMKUMOCTU YTpaBisionieil kommanun PoHJa 1Mo akTy mpueMa-
neperayd  HEABMKMMOTO HMYyIIeCTBa (HE TMPUMEHSETCS TMpU MPEeKpalleHUd MaeBOro
WHBECTUITMOHHOTO (OH/IA U JIJISl BO3AYIIIHBIX U BOJHBIX CY/IOB);

e JaTa mepexoja TMpaBa COOCTBEHHOCTH K HOBOMY WIpaBooOIaiaTeNto, MOATBEPKAEHHAS
Beimickoi 3 EI'PH, nu6o oTMeTKo# 0 rocy1apcTBEHHON perucTpaiyy mpaBa COOCTBEHHOCTH
Ha HOBOTO MIpaBooOIaaaTens (He MPUMEHSIETCS IS BO3IYIIHBIX U BOJIHBIX CYJIOB);

e Jara TOCYJAapCTBEHHOM  pErucTpaluu  IIpaBa, IOATBEPKIEHHAs  BBIIUCKOW W3
COOTBETCTBYIOIIETO PEECTPa - AJIA BO3AYUIHBIX U BOJAHBIX CYJ10B;

e Jara  TIOCYJAapCTBEHHOW  PErucTpalMy  JMKBUJALMHM  HEABMKUMOIO  HMMYLIECTBA,
MOATBEPKIAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOLIUM OPraHOM C OTMETKOM O
PEruCTPAallMOHHOM JEHCTBUH;

e JaTa JOKyMEHTa, MOATBEPXAAIOIIEro yTpary/Tulenb 00beKTa HEABMKUMOTO HMYIIECTBA,
BBIJIAHHOTO OpraHOM KajacTpa W Kaprorpaduu (MHBIM COOTBETCTBYIOIIMM OPTaHOM IS
BO3IYIIHBIX U BOJHBIX CYJIOB);

® [POYEro IMpPEKpalleHUsT PUCKOB M BBIFOJ B COOTBETCTBUM C 3aKOHOJATEIbCTBOM WU
JIOTOBOPOM.

OneHka o00BEKTa HEABIKUMOCTH TPOU3BOIUTCS OILCHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeboBaHUsAM HacTosIMX [[paBuil U AEHCTBYIOIIETO 3aKOHOIaTEILCTBA.

13. ZOTI'OBOPBI CTPOUTEJIBCTBA U CO3JAHUA OBBEKTOB HEJIBU’KUMOI'O
NUMYIECTBA

NmyiiecTBeHHbIE ITpaBa U3 JOTOBOpA Y4acTUs B J0JEBOM CTPOUTENIHLCTBE OOBEKTOB HEBUKUMOTO
HMMYIIIECTBA, MHBECTUIITMOHHOTO JJOTOBOPA, & TAK)KE MHOTO JIOTOBOPA HA CO3/IaHNEe 00BEKTa HEJIBUIKUMOTO
MMYILIECTBA HPU3HAIOTCS:

e B /aTy BCTYILUICHUS] B CUIIY IOTOBOPA;

e B ary nepenauu @oHay npas u 0083aTeJILCTB 110 J0TOBOPY OT TPeThero Jula

® UHOrO COOBITHS, BJEKYIIEro BO3HUKHOBEHHE PUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHO/IATENIbCTBOM UJIU JIOTOBOPOM.

NmyiiectBeHHble TpaBa U3 Jl0roBopoB Ha CTPOUTENbCTBO (CO3aHUE) HEABMKMMOTO UMYIIIECTBA
NpeKpamanT NPU3HABATHCA C MOMEHTA:

® ICIIOJIHEHUs JOTOBOpa 3aCTPOMUIIUKOM - HauOOJIee paHHss U3 JaT:

- JaTa TOCYJapCTBEHHOW PETHUCTpAIMU TpaBa COOCTBEHHOCTH Ha HEIBM)KMMOE HMYIIECTBO
BJIAJIENIbLIEB MHBECTULIMOHHBIX MaeB [IM®, noarsep:xaeHHas Beinuckoit u3 EI'PH;

- jJarta mepenadyd OOBEKTOB HEIBIKMMOIO HMMYIIECTBA IO OKOHYAHUIO CTPOUTEILCTBA,
MOATBEPKJICHHAsT aKTOM IMpueMa-niepenaund (He MpUMEHSIETCS s Cciyyas Iepenayu
HEJIBUWKMMOIO MMYIIECTBA MO JIOTOBOPY YyYacTHUs B JOJICBOM CTPOMUTENLCTBE WM
WHBECTUIIMIOHHOMY JOTOBOPY).

e nepenayn QoHIOM MpaB U 00A3aTENBCTB IO JOTOBOPY TPEThEMY JIUITY (IO JOTOBOPY YCTYIIKH,
[IECCUU U TIP.);

® [IPOYEr0 MPEKpalIeHUs] PUCKOB U BBHITOJ B COOTBETCTBUM C 3aKOHOJATEILCTBOM HIIM
JIOTOBOPOM.
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OneHka crpaBeAuBONl CTOMMOCTH HMYIIECTBEHHBIX IPaB IO JIOTOBOPY HA CTPOMTEIbLCTBO
(co3maHue) HEABMKMMOTO UMYIIIECTBA ONPEEISICTCS HE3aBUCUMBIM OLICHILIUKOM.

OrneHka CIpaBeIMBON CTOMMOCTH TIpaB IO JIOTOBOPY IPOU3ZBOAMTCS OIICHIIMKOM B CPOKH,
COOTBETCTBYIOIIKE TPeOOBAHMIM HACTOSIIUX [IpaBuUi 1 IEHCTBYIOIIETO 3aKOHOAATEILCTRA.

OrleHKa CIpaBeIIMBON CTOMMOCTH 00S3aTENbCTB MO JOTOBOPY MPOU3BOIUTCS HA JATy OLEHKH IO
METOJIMKE aHAJIOTMYHOM METOJIMKE OLCHKH CIIPABEIIMBOI CTOMMOCTH KPEIUTOPCKON 3a10JPKEHHOCTH (CM.
m.9.4)

14. IPU3HAHUE, MPEKPAIIIEHUE MTPU3HAHMSA U OLIEHKA ITPOEKTHOM
TOKYMEHTALIIMM

ITpoexTHast JOKyMEHTauusi A CTPOUTENbCTBA WIM PEKOHCTPYKIMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA IPU3HAETCS B KAYECTBE aKTHBA B JIaTy €€ NOJIy4eHUs Y IpaBisitoniell komnanuend @oxja no
aKTy NpUeMa-Iepesadu 10 MOMEHTA €€ PEeaTu3ally TPETbUM JIMLAM WIA WUCIOJIb30BaHUA JJIA CO3IaHUA
WIN yIy4IlIeHUs] 00beKTa HeJBHXKUMOCTH.

OneHka crpaBeIIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALMH IIPOU3BOJAUTCS OLICHIUKOM B CPOKH,
COOTBETCTBYIOLIME TpeOOBaHUAM HacTosAMX [IpaBun u neiicTByromero 3akoHoarenbcTBa. Ecimu onenka
CIPaBEUIMBOM CTOMMOCTH ITPOU3BOJUTCS IO JaThl, KOTAA CTAHET JOCTYIHBIM IEPBBIM OTYET OLEHIINKA,
CIpaBeINBasi CTOMMOCTb IPOCKTHON JOKYMEHTALMM IPUHUMACTCS PAaBHOW CIPaBEUIMBOM CTOMMOCTHU
NEPEAHHBIX aKTUBOB W/WIM TNPHUHATHIX 00s3aTE€IbCTB B OOMEH Ha IOJNyYEHHYIO IOKYMEHTAlUI0 B
COOTBETCTBHH C UX OLIEHKOH Ha /1aTy e NpruoOpeTeHusI.

15.IPUBHAHUE, IPEKPAINIEHUE ITIPU3HAHUA U OHEHKA JTOI'OBOPA
APEH/JBIL, ITO KOTOPOMY YIHPABJIAIOIIAA KOMITAHUA ®OHIA
ABJIAETCA APEHIATOPOM

Ba30Bblii aKTHB - aKTUB, ABISIONIMNACA OOBEKTOM apeHJIbl, MPaBO Ha HMCIIOJIb30BaHUE KOTOPOTOo OBLIO
IIPEIOCTABIIEHO aPEHAATOPY apEeHI0AATEIIEM.

15.1. Kaaccudukanust 10roBopoB apeH/ibl U OnpeneIeHHe CPOKa apeH/bl.

15.1.1. Knaccuduxanus 10roBOpoB apeH/Ibl.

B nensx npumeHeHHs KpUTEpUEB NpPHU3HAHHS W BBHIOOpAa METOJIOB OLIEHKU JIOTOBOPBHI apEH/IbI
KJIACCUPUIIUPYIOTCS B KAUECTBE:
- KpaTKOCPOYHOMW apeH/Ibl;

- apeH/ibl, B KOTOPOI 0a30BbIi aKTUB UMEET HU3KYIO0 CTOUMOCTb;

- IPOYMX JJOTOBOPOB APEHJIBI.

JloroBop apeHzpl, IO KOTOPOMY apeHJaToOpoM sBiseTcs Ympasisitomas kommnanus Donpa,
KIaccuuuupyercs B KauecTBE KPAMKOCPOYHOU apenOpl, €CI Ha JaTy Hayajga apeHabl (Ha naTy
KJ1accu(UKaLMU TOTOBOPA apeH/Ibl) CPOK apeH[Ibl OIPEICIEHHBI B COOTBETCTBUU C MOIITYHKTOM 15.1.2
coctaBisieT He Oonee 12 mecsteB. J[oroBop apeHbl, KOTOPBIH CONEPKUT OMIIMOH Ha MOKYIKY 0a30BOTO
aKTUBA, HE SIBJIIETCSA KPAaTKOCPOYHOM apeHI0M.

JloroBop apeHabl, MO KOTOPOMY apeHAATOpOM SBIAETCS Ympapistoomas kommnanus Ponpa,
KJaccu(UIUpyeTcs B KAUeCTBE aPCH/Ibl, 8 KOMOPOIl 6A308blil AKMUE UMEEm HUZKYI0 CHIOUMOCb, €CITU
CIpaBeyIuBasi CTOMMOCTh 0a30BOTO aKTHBa B HOBOM cocTosHuHM He mpebimaeT 300 000 pyoOueid.
ApeHaarop T0JDKEH OICHHBATh CTOMMOCTH 0a30BOT0 aKTUBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CJIH Obl
OH ObLT HOBBIM, BHE 3aBUCMOCTH OT BO3pacTa akTuBa. ba3oBbIil akTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJIBKO B TOM Clly4ae, eClu:
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a) apenmarop (Ympasmsromas xkoMmnanus PoHma) MOXKET MOIYYUTh BHITOJY OT HCIIOIb30BAHHS
6a30BOro akTHBa JMOO B OTAEIHHOCTH, JMOO BMECTE C JIPYTMMHU pecypcaMH, K KOTOPHIM y apeHaaTopa
MUMeeTCs CBOOOIHBIN IOCTYII; U

0) 0a30BBIi aKTUB HE HAXOAWUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYI'MX aKTUBOB WJIM B TECHOU
B3aUMOCBS3U C HUMU.

VYKa3zaHHbIE YCIIOBUsS  AHAJIM3UPYIOTCS  YNPABIAIOMIEM KOMIIAHHEW M IOATBEPKAAOTCS
MOTHBHUPOBAaHHBIM CYKJICHUEM.

CHpaBe,Z[.HI/IBaH CTOUMOCTH 62130BOI‘0 AdKTHUBa OHpe,Z[eHSIGTCH B COOTBCTCTBUU C yCTaHOBHeHHBIMI/I
[IpaBunamu onpenenennss CHA MeTtonamMu OUEHKH CHPABEIIMBOW CTOMMOCTH IIJII COOTBETCTBYIOIIUX
aKTUBOB.

Ecmm apennatop (Ynpasnstomas kommanus @oHIa) mpeaocTaBisieT akTUB B CyOapeH Ty, TIaBHBIN
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSET KPUTEPHUSIM KJIACCH(PHUKAIMKA B Ka4eCTBE apeHIbl aKTUBA C HU3KOH
CTOUMOCTBIO.

JloroBop apeHzabl, apeHJAaTOPOM [0 KOTOPOMY SBIIAETCA YHpasisromas koMmmnaHusa PoHAa,
KJIacCU(UIIUPYETCS B CIEAYIOMIUX CUTYAIUIX:

A) B cilydae 3aKIII0UYEHHUs JOrOBOpa apeH bl — B HanboJiee paHHIO U3 J1aT:

e B naTy mepenaun Ympamisgouieil komnanun PoHma oObEKTa apeHIbl MO aKTy IpHeMa-
neperady;

® B JaTy TIOCYJapCTBEHHOM PETUCTPALIMM JOTOBOpA apeH[bl, €CIU B COOTBETCTBHH C
3aKoHOIaTenbCTBOM Pocculickon @enepanyu 10roBop apeH bl OUIEKUAT FOCY JapCTBEHHON
perucTpanuy;

b) B cmyuyae npuoOperenus B coctaB umyniectsa [IM® HeABUKUMOCTH, HAXOAIIEHCS Ha 3eMeTbHOM
ydacTKe, HE MpHHAUIeKALIEM MpOJaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy TIOCYAAapCTBEHHOU
peructpanuu mpaBa OOIIEH OJIeBOW COOCTBEHHOCTH BJAJEIbIIEB MHBECTULIHOHHBIX mMaeB [IMD Ha
IPUOOPETEHHYIO HEJIBUKMMOCTb, €CIIM MHOE HE MPEIyCMOTPEHO CAEIKOM (0roBOpoM), Ha OCHOBAHUU
KOTOPOH COOTBETCTBYIOIIAsA HEABUKUMOCTH ObLIa MproOpeTeHa B coctaB umymiectsa [IMD;

B) B ciiydyae BO3HUMKHOBEHUs (TepeAayn) rmpaBa apeH bl 0 UHBIM OCHOBAaHUSM, BKJIIOYasl YCTYIIKY
IIpaB IO JIOTOBOPY apeH/bl — B 1aTy BOZHUKHOBEHUS (TIepeaun) npaBa apeHIbl;

I') B ciiydae mobGaBiieHus mpaBa IMOJIB30BAHUS MO JEHCTBYIONIEMY JOTOBOPY apeH]Ibl OJHUM WM
HECKOJIbKUMU 0a30BBIMH aKTHBaMH 3a OTACIHHYIO apEHAHYIO IUIAaTy (B 9TOM CiIydae MOJIYYeHHOE MPaBO
M0JIb30BAHUS PACCMATPUBAETCS KaK OTIEIbHBIN JOrOBOP apEHIbI):

® CCIIM JOTOBOP apEeHIbl MOJJICKHUT TOCYJAPCTBEHHON pETUCTpAIid U OOBEKT apeH/IbI
HAXOJUTCS B TOCYAaPCTBEHHON WIJIM MyHHIIUITATBLHOW COOCTBEHHOCTH — B HAaMOO0JIee PAHHIOIO
W3 JaT: B JaTy BCTYIUICHHS B CHUJIYy COOTBETCTBYIOIIETO COTJIAIICHUS (IOTOJHUTEIHLHOTO
coryameHus ); 1100 B n1aTy nepeaayn Ymnpasiusionieid komnanun ®oHia o0beKTa apeH sl o
aKTy MpHeMa-nepeayu;

e WHAYe — B JaTy mepenayd Ympasisomnieil komnanuu @®oHnma oObeKTa apeHAbl MO aKTy
npueMa-nepeayu;

J1) B citydasix mpoJoHTrauu (yBeJIMUYEHHs) CpoKa apeH bl IO JOTrOBOPY KPAaTKOCPOUHOI apeHabl:

e B Clly4ae BHECEHMs MU3MEHEHHH B YCIOBUS JOrOBOpa apeH/ibl — B HauOoJIee PaHHIOK U3 JIaT:
B JIaTy 3aKJIIOYEHHs] COOTBETCTBYIOIIETO COTJIAIICHUS (IOTOJHUTEIBHOIO COTJIAIIEHUS HITH
MHOMW CHENIKH, U3MEHSIOIIEH TPaBOOTHOILEHHUSI CTOPOH IO JI0TOBOPY apeH[ibl); 1100 B Jary,
Ha  KOTOPYK  paclpoCTpaHsieTCsl  ACUCTBHE  COOTBETCTBYIOLIETO  COIJIAILICHUS
(J1OTIOJIHUTENBHOTO COTIALIEHUs NIM UHOM CHIEJIKH, U3MEHSIOIIEH TPABOOTHOLIEHHS CTOPOH
10 IOTOBOPY apEH/IbI);

e B Cly4yae M3MEHEHHs CpOKa apeHbl Oe3 BHECEHUS U3MEHEHUH B yCIOBUS IOTOBOPA apEH]IBI
— B JaTy U3MEHEHUs CPOKa apeH/Ibl COIJIaCHO YCJIOBUSM JIOTOBOPA.
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Bo n3bexxanne COMHEHHUH, B Cily4ae COKpAIlEHUs1 CPOKa apeH bl 110 JT0rOBOPY apEH/Ibl HE3aBUCUMO
oT cnoco0a U3MEHEHHs CPOKa apeHbl, JOTOBOP apeH/bl HE PEKIACCUPHUIMPYETCS B KPATKOCPOUHYIO

apeHmy.

IIpu3Hanue (npekpalieHue NpU3HAHMUSA) M OLEHKA MPOYMX JOTOBOPOB apeH]bl IPOU3BOJUTCS B
COOTBETCTBHUHU C MOJOKEHUAMH NTyHKTa 15.3, eciin H”HOE HE TPEAYCMOTPEHO MYyHKTOM 15.3.

[Tpu3Hanue (MpekpanieHne MPU3HAHWS) U OLIEHKAa KPaTKOCPOYHOM apeHbl, apeHbl, B KOTOPOH
0a30BbIil aKTHB HMEET HU3KYIO CTOMMOCTB, a TAK)Ke 00513aTeIbCTBA 110 YIIaTe apeH/THOM TUIATHI IO TPOYUM
JI0TOBOpAaM apeH/Ibl, €CIIM B COOTBETCTBHUHU C IIYHKTOM 15.3 K 00s3aTeNbCTBaM 10 yIUIaTe apeHIHON TUIATHI
10 IPOYUM JIOTOBOPAM apeH bl IPUMEHSIOTCS TTOJIOKEHNUS IMyHKTa 15.2, MPOU3BOJUTCS B COOTBETCTBHH C
IyHKTOM 15.2.

15.1.2. Onpenenenue cpoka apeHIbl.

Cpok apeHIIbl OIpEeAeseTcsl UCXOAs U3 PEAIbHOI0 CpoKa apeHJbl C YYETOM BO3MOXHOMU
nposioHranuu. Ecian Ha gaty kiaccu(MKalMu JOTOBOpa apeHbl yNpaBidollas KOMIaHusa oOJsafaer
JOCTaTOYHOM YBEPEHHOCTBIO B TOM, YTO pPEAIbHBI CPOK apeHnabl OyAeT mpeBblaTth 12 wmecsues,
HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeH/bl 10 J0rOBOPY, TAKOW JOTOBOP apeHIbl HE MOXKET OBITh
KJaccu(UIMPOBAH B KaYeCTBE KPATKOCPOUHOM apeH/IbI.

B cinydae ecnu B COOTBETCTBHHM C YCIOBUSMHU JIOTOBOpa apeHAbl HEBO3MOXKHO OIpPENEIUTh
MpeAeNibHBIA CPOK apeH[Ibl, a TaKXKe B CIIyyasiX, KOrJa peajbHbI CPOK apeHAbl C YUYETOM BO3MOXKHOMU
MIPOJIOHTAIMH MPEBBIIAET CPOK apeH bl O JOTOBOPY, B LENSIX KIACCH(PHUKAIUU JTOrOBOPa apeHIbl CPOK
apeH/Ibl YCTAHABIIMBAETCS HAa OCHOBAHWHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS
YIPaBIISIIONIEH KOMITAHHH.

IIpu 3TOM CPOK HE JOJIKEH NMPEBBIIIATL CPOK AercTBU [IpaBui nosepurensHoro ynpasinenus [TNO.

Cpok apeHnbl, ONPEACICHHBIM B COOTBETCTBUM C HACTOSIIIUM MOJIYHKTOM, IIPUMEHSETCS, B TOM
quClIe B LIEJIAX pacyeTa MPUBEACHHON CTOUMOCTH B COOTBETCTBUU C IIYHKTOM 15.3.

15.2. Kpurtepun npusHanus, npexkpamnieHusi IpU3HaAHNs, METOAMKA OLleHKH KPAaTKOCPOYHOM

apeH/ibl U apeH/bl, B KOTOPOii 0230BbIil aKTHUB MMeeT HU3KYI0 CTOMMOCTb.

Kpurepun npusHanus (IpekpanieHusi IpU3HaHUsA) U METOAMKA OLEHKH CIPABEIMBOM CTOUMOCTH,
YCTaHOBJICHHbIE HACTOSILIMM ITyYHKTOM, MPUMEHSIOTCS TaKXe K 00s3aTeNbCTBaM IO yIUIaTe€ apeHAHOMN
IUTATHI 10 IPOYHM JIOTOBOPAM apeH/Ibl, €CJIM B COOTBETCTBHHU C MYHKTOM 15.3 Kk 00s13aTeIbCcTBAM 1O yIuIaTe
apEHHOM IJIaThI IO MPOYUM JIOTOBOPAM apeH bl MPUMEHSIOTCS MOJIOKEHUS MyHKTa 15.2.

B umensax onucaHuss METOAMKUA OIEHKU CIPABEIJIMBONM CTOMMOCTA W KpPUTEPUEB MPU3HAHUS
(mpekpaiieHus TpU3HAHMS) TOJ] PAcUeTHBIM MEPUOJOM IOHUMAeTCs MEepUuoja BPEMEHHU, 3a KOTOPHIH
(haKTUYECKH BHOCSTCS apeHIHBIC TUIATEKHU MO TOCTOSIHHOW YacTH apeHIHOW IUIaThl B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpa apeHAbl C MEePUOJANYHOCTBHIO, MPETyCMOTPEHHON YCIOBHUSIMH COOTBETCTBYIOLIETO
JIOTOBOPA APEH/IBI.

[IpuszHanus aktriBa B (popMme mpaBa IMOIB30BaHHMS M 00s3aTENbCTBA IO apeHJE IO JOTOBOPaM
KPaTKOCPOYHOU apeHIbl, apeH/Ibl, B KOTOPOI 0a30BbIi aKTUB HMEET HU3KYIO0 CTOMMOCTD, HE TPOU3BOIUTCSI.
B oTHOmIeHnn ykazaHHBIX JOTOBOPOB MPHU3HAIOTCS TOJBKO 00S3aTENbCTBA MO yIUIATE apCHIHOMW IUIATHI
(apeHIHbIE TUIATEXKN).

APpEeHIHBIN TUIaTeX 10 MOCTOSHHON "acTu apeHaHou miatel (All) B TedeHne pacdeTHOro mepuojaa
HAYHCIISAETCS:

e B Kaxnayto nary onpeaenenus CHA; u
® B JIaTy BO3HHKHOBEHHs 0053aTENbCTBA IO YyIUIATE IMOCTOSHHOM YacTH apeHJIHOW IJIAThI
COTJIaCHO YCJIOBHSIM JOTOBOPA apEHbI,

HUCXOJd U3 pacucTa:
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ti—t,+1
All; = P+— — — All;_4,
t,—t,+1

[ oe:

All; — apeHAHBIN TUTATEX TO TOCTOSHHOW YacTH apeHIHOW TUIATHI 1O COCTOSHHUIO Ha 1-TYIO JaTy
HAYKCIIEHUS B TEKYILIEM PacYeTHOM IIEPUO/IE;

All;_; — apeHIHbI} MIIaTEXK MO NOCTOSHHOW YaCTU apEHHOMU IUIAThI IO COCTOSIHUIO HA TTPEABIYIIYIO
JIaTy HAYMCJIEHUS B TEKYILEM PAaCUETHOM IIEPUOJIE;

P — cymma apeHAHOro IjIaTexa Mo MOCTOSIHHOW YacTH apeHIHOM IUIaThl, ONpeeieHHas UCXOA U3
YCJIOBHI COOTBETCTBYIOIIETO JIOTOBOPA apEH Bl WIIH C TIOMOIIIBIO0 METO/1a allMpOKCUMAIIIH;

t, — 1aTa OKOHYaHUS PacYeTHOTO NIEPUO/a;
t,, — 1aTa Hayaja pacyeTHOTO MEPHOIA;

t; — COOTBETCTBYIOLIAsl JaTa HAYMCICHHWS apeHJHOrO IUIaTeXa MO MOCTOSHHOW 4YacTH apeHIHOU
riatel (All) B pacueTHOM niepuoe, IpU ATOM €CIIU AaTa HAuMCICHHsSI PUXOAUTCS HA MOCIeTHUN pabounit
JIeHb PaCYE€THOTO Mepro/ia, TO NoKa3aTenb t; MPUPaABHUBACTCS J1aTe€ OKOHYAHUS pacyeTHOTO neproaa (ty).

I1o cocTOsAHMIO HA KaKyIO aTy HA4MCIICHHUs apEHIHOIO IIIaTeXka 110 MOCTOSTHHON 4acTU apeHIHON
matel (All), a Takke B KaKIyI0 U3 JaT:

e JaTy OIUIaThl (B TOM YMCII€ YAaCTUYHOW OIUIAThl) NOCTOSSHHOW 4YacTH apeH/HOH IUIaThl 3a
COOTBETCTBYIOIINI pAaCUETHBIN MEPHUOT;

e ATy BO3HUKHOBEHUS NEPEIIaThl IOCTOSIHHON YaCTH apeHHOM IJIaThl 32 COOTBETCTBYIOIINN
paC‘IeTHBII\/'I nepuona 1o MHbIM OCHOBAHUSAM,

ONIPEAECIAETCS CaJbI0 3aJ0/DKEHHOCTH 10 YIUIATE IIOCTOSIHHOW 4YacTH AapeHJHOM IUIaThl 3a
COOTBETCTBYIOILIMI pacyeTHbIH nepuoa no popmyse:

3a10/KeHHOCTh 3a pacyeTHbIM nepuof = Omsarta — All,

[ oe:

3a10/2KeHHOCTD 3a pacyeTHbIM [epU0/, — CANIbJI0 33J0JKEHHOCTH MO YIUIaTe MOCTOSHHON 4acTu
aApEHIHOM IJIaThI 32 COOTBETCTBYIOIIMI paCUETHBIN NEPUO;

OmnsiaTa — NpoOU3BEICHHbIE MIATEXKHU (BKJIIOYAsi aBAHChI) U (WUJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSIM
CYMMBI B CYET MOTalICHHs] apeH/IHOTO IIaTeka MO TOCTOSHHOW dYacTu apeHaHod maatel (AIl) 3a
COOTBETCTBYIOLINMA pacUE€THBIN MEPUOI.

B ToMm ciydae ecnu 3a10KEHHOCTD 3a pacU€THBIN NEPUOJ NPUHUMAET MOJIOKUTEIBbHOE 3HaYEHHE,
IpU3HaeTCsl JeOUTOpcKas 3aJ0JDKEHHOCTh IO aBaHCaM I10 IOCTOSIHHOM YacTH apeHJHOM IaThl 3a
COOTBETCTBYIOIMK pacueTHbId nepuoi. B Tom ciyuae ecnm 3aJ0/KEHHOCTh 332 PAcUETHBIA NEPUOA
IIPUHUMAET OTPULATEILHOE 3HAYCHHE, IPU3HACTCA KPEAUTOPCKAs 3a0JKEHHOCTD 110 YIUIATE TOCTOSHHON
YaCTH apeHIHOW TUIAaThI 32 COOTBETCTBYIOLINH pacyeTHbIN nepuos (B aOCOIIOTHOM 3HAYCHHH).

Crpase/uinBasi CTOUMOCTb 1€0MTOPCKOM 33 JOJDKEHHOCTH 110 aBaHCaM 110 TOCTOSIHHOM YacTH apeHIbl
3a COOTBETCTBYIOLIUN PACUETHBIM MEPUOJ WM KPEAUTOPCKOM 3aJ0JKEHHOCTH IO YIUIATE IOCTOSHHOM
YacTH apeHJHOH IUIaThl 32 COOTBETCTBYIOIIMN PACUETHBIM NMEPHOJ OLEHMBAETCS B CyMME OcCTaTka (B
a0COJIOTHOM 3HAYEHUH) Ha TEKYIIyIo aaty onpenaenenus CHA.

Ecnm cymmy apeHHOTO MutaTexa 1mo NoCTOSHHOW YacTu apeHIHOM Tu1aThl (P) HeBO3MOKHO HaIe)KHO
OIPCACIIUTDL UCXOOA U3 yCJ'IOBPIfI A0roBopa apCHAbI, B ICJIAX OIMPCACICHUA CYMMbI apCHAHOIO IJIaTCXKa 110
MOCTOSIHHOM yacTH apeHaHOH miaThl (P) 1omycTuMo npuMeHsITh METObI alllPOKCUMAIIUH.
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JlebuTopckasi 3a0KEHHOCTh IO aBaHCAM IO TMOCTOSIHHOW YacTH apeH[Ibl 32 COOTBETCTBYIOIIHMI
pacyeTHBI NeproJl (KpeaIUTOpCKas 3aJ0JKEHHOCTh M0 yIIaTe MOCTOSIHHOM 4acTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOIIUN pacyeTHBIA NEPUO) MPEKPALACT IPU3HABATHCS:

e B JaTy MOJIHOTO CMMCAaHUs 3aJI0JKEHHOCTH 3a PacYETHBIN Nepruoa (10 HyJs);

e B JaTy Iepelayd MpaB U 00s3aTENBLCTB IO JOTOBOPY apeHIbl (IIpeKpalleHue MpU3HAHUS
3a/10J>KEHHOCTH OCYILIECTBIISIETCSI B COOTBETCTBYIOIIECH YaCTH);

e B JaTy JUKBHUJAIMM KOHTpareHTa COIJIacCHO HH(pOpPMAIMM, PACKPBHITOW B OPHUIMATHHOM
JOCTYITHOM HcTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o mukBumanum KoHTpareHTa);

e B JaTy NpeKpalleHus NpaB U 00s53aTENbCTB MO JAOTOBOPY apeHbl M0 MHBIM OCHOBAHMSIM,
npeaAyCMOTPCHHBIM 3aKOHOAATCIILCTBOM HUJIM JOTOBOPOM apCHIBI.

15.3. Kpurepun npusHaHusi, NpeKpalleHWsl NPH3HAHUS, METOAMKA OLCHKH IPOYHX

JOTOBOPOB apeH/IblI.

15.3.1. Apena 3eMeJIbHOT0 Y4aCTKa, HA KOTOPOM PacioJi0OKeHO HeIBUKUMOe UMYIIEeCTBO -
akTuB DoHga

Ecnm xapakTepuCTUKU COOTBETCTBYIOIIETO 3E€MEJIbHOTO YYacTKa, HAa KOTOPOM PAaCIOJIO0KEHO
HEJIBI)KUMOE UMYIIECTBO - akTHUB POHIA, B YACTHOCTU, €r0 TPAHULbI, U (WJIM) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX OCYIIECTBIISICTCS HCIIOIb30BAaHHE TAaKOTO Yy4YacTKa, HE MPEANOJararT, 4YTO
MMYIIECTBEHHBIE MTpaBa Ha HEro MOTYT T'€HEPUPOBATh CAMOCTOSITENbHYI0 SKOHOMUUYECKYIO BBITOJY WIIH
OBITH IPEIMETOM CIICITKH OT/ICTLHO OT PACIOJIOKEHHOTO Ha HEM 3/1aHUS (CTPOCHUSI, COOPYKEHHUS ), a TAKIKE
€CJIM CIIpaBeUINBasi CTOMMOCTh UMYILIECTBEHHBIX NpA8 HA MAKOU 3eMeIbHblL Y4aCchoK YYTEHA OLEHITUKOM
B COCTaBE CHPAaBEIIMBOM CTOMMOCTH 3TOI'0 HEJIBMKUMOIO MMYyIlecTBa - aktuBa [IM®D, pacnosioxeHHOro
Ha TaKOM 3€MEIbHOM YYacTKe, TO aKmus 8 (hopme npasa noivb306aHus TaKUM 3€MEIbHBIM Y9aCTKOM U
00s3amenbcmeo no aperde Takoro 3eMeILHOTO yJacTKa He TPU3HAIOTCS. B OTHOIICHUH TaKOTO IOTOBOpA
apeHJIbl 3eMENILHOTO y4YacTKa MPHU3HAETCS 005A3aTeIhCTBO IO YIUIATE apeHIHOW IIaThl (IPUMEHSIOTCS
MOJIOXKEHU MTyHKTa 15.2).

B unHbIX cirydasix Kk JOroBopam apeH ibl 3eMEJIbHOTO y4acTKa, Ha KOTOPOM PACIIOIOKEHO HEABUKUMOE
uMyIiecTBO — akTuB [ IN®, npuMeHsI0TCA MOI0KeHUs nmoanyHkra 15.3.2.

Vnpasusromas komnanusg @PoHzma B JaTy KiIaccH(UKALUMU JIOTOBOpA apeHAbl COCTaBIISAET
MOTHBUPOBAaHHOE CY)XICHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX IMPaB Ha COOTBETCTBYIOIIMN 3EMENTbHBIN
YYacTOK (C y4eTOM €ro XapakTepUCTHK, B YaCTHOCTH, €ro TpaHMll, W (WJIK) YCIOBUH JOrOBOpPOB, Ha
OCHOBaHMU KOTOPBIX  OCYIIECTBISICTCS ~ HCIIOJIb30BaHME  3EMENbHOTO  Y4acTKa) TeHEpHpPOBATh
CaMOCTOATCIBbHYIO 9KOHOMHWYCCKYIO BhIr'OAY HUJIN GBITB npeaAMETOM CACIIKU OTACIBHO OT PACIIOJIOKCHHOTO
Ha HEeM 00bEKTa HEABMKUMOCTH (31aHUS, TOMEIICHUSI, CTPOCHHS, COOPY)KEHUS U T. 1.).

15.3.2. Apena MHbIX 0230BbIX AKTHUBOB.

Axmue 6 ¢hopme npasa nonv3oeanus NPU3HAETCS B ATy KiIacCH(UKALMKM COOTBETCTBYIOILEIO
JI0OTOBOpa apeH/Ibl B KAYECTBE ITPOUYETO T0IOBOPA APEH Il B COOTBETCTBUHU € OANYHKTOM 15.1.1.

Axmuse 6 ¢popme npasa nonrv3oeanus peKkpaliaeT Npu3HaBaThCcsl B HanOoJiee paHHIO U3 JIaT:

e B JaTy BO3BpaTa apeHJ0/1aTeIt0 00HEKTa apCHIbI;

e B Cllyyae peanu3auuu U3 cocraBa umymiecrtBa [IM® HenBMKMMOCTH, HAXOMSIIEHCS Ha
3€MEJIbHOM YYacTKe, HE MPUHAJICKAILEM BJIaJIeNIbl[aM WHBECTUUHMOHHBIX mnaeB [P nHa
mpaBe 0OIIel 0/IeBOil COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pErHCTpaIliu IpaBa
coOcTBeHHOCTH (mpaBa OOIIEH JOJIEBOM COOCTBEHHOCTH) Ha HEIBIKMMOCTH 3a
npuobperarenem;

e B JaTy nepenaun (mepexo/ia) mpasB U 00A3aTeILCTB MO JOTOBOPY apEeHIbI TPEThEMY JIUILY;

62



e B JaTy JIUKBHUJAIMM KOHTpareHTa COIJIacHO HMH(pOpPMAIMM, PACKPBITOW B OPHUIMATHHOM
JOCTYITHOM HcTOYHMKE (B ToM umncie 3anucu B EI'PHOJI o mukBunanum KoHTpareHTa);

e B JIaTy MpeKpalleHus TOroBopa apeH bl 10 HHBIM OCHOBAHUSIM MPEAYCMOTPEHHBIM 3aKOHOM
HJIM Ha OCHOBAHUU JOTOBOpPA.

Cnpageonusasa cmoumocms aKkmuea 6 hopme npasa no1b306aHUA ONPEIEISIETCI HA OCHOBAaHUU
OTYeTa OLEHIIMKA B CPOKH, COOTBETCTBYMoLIMe TpeOoBaHusM DenepanbHoro 3akona Ne 156-d3 ot
29.11.2001 «O6 wHBeCTUIIMOHHBIX (POHIAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB,
VYkazanus u [Ipasun onpenenenus CHA. 3aganreM Ha OIIEHKY MOXKET OBITh IIPEyCMOTPEHO B IBHOM BH/JIE
yclIOBUE yyeTa Ju00 HE yueTa B COCTaBe CIPaBEJIMBON CTOMMOCTH OLIEHKH 00s3aTeNIbCTB IO apeH[e
(mpuBeeHHONH CTOMMOCTH OyAyIIMX apeHIHBIX IUIATeXKEH IO JOroBOpPY apeHIbl, apeHIaTopoM II0
KOTOPOMY SIBJIsIeTCS Y IpaBJisitoniasi komnanus GoHma).

Ecan u3 COACPIKaHUA OTYCTa 06 OIICHKC B SABHOM BHIAC CJIICAYCT, UTO CHpaBCHIMBasg CTOMMOCTH
akmuea 6 gpopme npasa no1v3osanus (IpaB apeH ibl) OMpPe/IesIeHa OLIEHITMKOM 3a BIYETOM 00513aTeNbCTBa
1o apeHjie (IPUBEJCHHON CTOMMOCTH OyAYIINX apeHIHBIX IJIaTeXel Mo JOroBOpY apeHIbl, apeHIaTOPOM
0 KOTOpOMYy sBIsieTcsl Ympapisiomias komnanusg PoHla) TO 00s3aTeNbCTBa MO apeHje MO TaKoMy
JIOTOBOPY HE TpHU3HAIOTCS. BMecTo o0s3arenscTBa MO apeHe MpHU3HAETCsl 00s3aTeNbCTBO MO YILIaTe
apEHHOM IJIaThl, K KOTOPOMY IPUMEHSIOTCS MTOJIOKEHUS MTyHKTa 15.2.

Ecnu u3 comep:kanusi oTueTa o0 OLIGHKE akmuga 6 ¢hopme npasa noavzosanusi (IpaB apeH[Ibl) B
SIBHOM BH/JIE HE CIIEAYET, UTO CIIpaBeAJIMBasi CTOUMOCTb aKmusa 6 (hopme npasa nojib308aHus ONpeaeseHa
OILICHIIIUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEACHHONW CTOMMOCTH OYIYIIUX apeHIHBIX
rIaTexel mo JoroBopy apeH/Ibl, apeHIaTOPOM M0 KOTOpOMY sBJIsieTCsl Y npasJstonias kommnanus Oonna),
TO B JIaTy NMPU3HAHUS aKTHBa B (hOopMe IpaBa MOJIb30BaHUS MPU3HAETCS 00S3aTENBLCTBO MO apeHe (Ipu
YCJIOBHH KJacCU(UKAIIMU JOTOBOPA apeHAbl B COOTBETCTBUU C MOAMYHKTOM 15.1.1 B KauecTBe mpodero
JI0OTOBOpA apeHIbl).

O0s13aTenbCTBO M0 apeH/ e MPEKpaIaeT NPU3HABATHC:

e B JaTy NOTall€HHs BCEX apEHAHBIX IUIATEKEW IO JOrOBOPY AapeH]Ibl, ApEHJAaTOPOM IO
KOTOpOMY SIBJISIETCS Y IpaBiisitolast koMmmnanus Gonja,

® IIpU YCIOBUM TOTAIICHUS APEHIHBIX TUIATEXKEH B COOTBETCTBYIOIIEW 4YacTH — B Haumboee
PaHHIOIO U3 J1aT:

— B /IaTy BO3BpaTa apeH0/1aTeNi0 00bEeKTa apeHIbI;

— B Clydae peanusaluu Hu3 coctaBa umyimiectBa [IM® HeaABMKUMOCTH, HaxXOASIIEHCS Ha
3€MEJIbBHOM Y4YacTKe, HE NPUHAJICkKAIIEM BIIaJelbllaM MHBECTUIMOHHBIX NaeB [INM® Ha
mpaBe oOIIel J0JeBON COOCTBEHHOCTH — B JIaTy TOCYJApCTBEHHOW pPETHUCTpaIlMy TIpaBa
coOcTBeHHOCTH (mpaBa oOmIeH 0NeBOM COOCTBEHHOCTH) Ha HEABIKUMOCTH 3a
npuobOperaTenem;

— B Jary nepeaauu (mepexoza) mpaB U 00s13aTENILCTB MO IOTOBOPY apEHAbl TPEThEMY JIUILY,

®  a TaKXKe He3aBHCHMO OT OCTaTKa 3aJJ0JPKEHHOCTH 10 YIUIaTe apeHIHBIX MJIaTeXe:

— B JaTy JHKBUJAIIMA KOHTPAreHTa COTIACHO WH(OPMAIUHU, PACKPBITONH B OQPUIIHATEHOM
JOCTYITHOM HcTOYHMKE (B ToM umncie 3anucu B EI'PHOJI o mukBunanum KoHTpareHTa);

— B /IaTy MOJHOIO MpeKpaleHus 0053aTeabCTB M0 J0r0BOPY apeH bl IO HHBIM OCHOBAHMSIM.

Cnpageonusas cmoumocms 00A3amenbcmea no apenoe onpenensercs no popmyre:

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

loe:
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N — KOJIMYeCTBO HEMOTallleHHBIX JCHEKHBIX MOTOKOB (ApPEHIHBIX IJIaTeXeil) OT TeKyIleW OaThl
onpeaenenuss CHYA 1o naTel OKOHYaHHMS CPOKAa apeHAbl, CPOK IOTAIIEHHUs KOTOPBIX HE HACTYNHI IIO
COCTOSTHUIO Ha TEKYIIyIo AaTy onpenenenus CHA;

P, — cymMMa n-oro JEHEKHOIO INOTOKA (apeHJHOrO IIIaTe’ka), ONpeNeJeHHas B COOTBETCTBUU C
YCIIOBHMSIMU JOTOBOPA apEH/Ibl MJIM PACCUUTAHHAS C IPUMEHEHHEM METOAMKH IPOTHO3UPOBAHUS JEHEKHbIX
IIOTOKOB;

N — NOPSAAKOBBII HOMEP HEMOTAEHHOT0 AEHEKHOT0 MOTOKA (ApEHAHOTI0 IUIAaTeka), CPOK MOTaIIEeHUs
KOTOpPOT0 HE HACTyIMWJ Ha TeKyllyro naty onpeneneHus CHA, HauMHas ¢ TEKyLIeW NaThl ONpPEAEICHHUS
CUA;

D,, — xonnuecTBO AHEH oT naThl onpeneneHus CHA 10 1aThl n-0ro AEHEKHOIO MOTOKA;

Tn — CTaBKa I[I/ICKOHTI/IpOBaHI/IH B HpOL[eHTaX I'OJOBBIX, onpe;[eneHHa;I B COOTBECTCTBHUHU C ITOCIICAHUM
a63areM nmoanyHkra 15.3.2;

LP,, — cymma ocTaTka m-oro apeHJHOro IIaTeka (aBaHCOBOIO IUIATEXa, €CJIU B COOTBETCTBUHU C
YCIIOBHMSIMU JIOTOBOPA apEH/IbI IUIATEXN OIUIAYMBAIOTCS aBAHCOM ), KOTOPBII HE IOTralleH Ha TEKYLIYIO 1aTy
onpeaenenuss CYA u cpok omiaTel KOTOPOTO UCTEK 110 COCTOSIHUIO Ha faTy onpeaeneHus CUA;

M — KOJIMYECTBO apeHIHBIX IIaTeKel (C YYeTOM aBaHCOBBIX IJIATEXKEW, €clii B COOTBETCTBUU C
YCJIOBUAMHA OOTOBOpa apCHABI IIJIATCKHU OINIAYUBANOTCA aBaHCOM), KOTOPBIC HC MOramicHbl Ha TCKYLIYIO
naty omnpeaeneHuss CHA u cpok morameHus KOTOpPBIX HACTYHNWJI MO COCTOSHUIO Ha TEKYIIYIO JaTy
onpeneneHust CHA;

m — TOPSJIKOBBIM HOMEp apeHJHOro IulaTrexa (aBaHCOBOIO IUIATEXa, €CIH B COOTBETCTBHH C
YCIIOBUSIMHU JIOTOBOPA apeH bl IIATEKU OIJIaUMBAIOTCSI aBAHCOM ), KOTOPBII HE MOTallleH Ha TeKYIIYI0 AaTy

onpeaenenuss CHA u cpok noramieHusi KOTOPOro HaCTYIHII [0 COCTOSIHUIO Ha TEKYIIYIO JaTy OIPEAEICHUS
CHA.

B pacuer cmpaBennuBOil CTOMMOCTH 00s3aTENbCTBA IO apEHJE BKIIOYAIOTCS HEMOralleHHbIe
apeH/IHbIE TUIATEXKU 32 BECh CPOK apEH/Ibl, ONPEICTIECHHBII B COOTBETCTBUH € MOANYHKTOM 15.1.2. B memsx
pacuera CrpaBeUIMBONM CTOMMOCTH 00s3aTeNbCTBA MO apeHJ]e NaTOW MOramieHus IEHEKHOTO MOTOKa
CUMTAETCs J1aTa, COOTBETCTBYIOIIAs JaTe OKOHYAHUsS MPEIETbHOI0 CPOKA, YCTAHOBJIEHHOI'O JOTOBOPOM
apeH bl U1 OIIaThl COOTBETCTBYIOLIETO JEHEKHOTO MOTOKA.

K apeHnHBIM miaTexaM OTHOCSTCS:
a) apeH/IHbIe MJIATEeKHU MO MOCTOSHHOM YacTH apeH HOM TUIaThI;
0) mepeMeHHbIe apEH/IHbIE TIATEKH, KOTOPBIC 3aBUCST OT HHJIEKCA WJIH CTABKH,

B) CYMMBI, KOTOpble, Kak OXXHJIaeTcsi, OyAyT YIJJaueHbl apeHAaTopoM IO TapaHTUAM
JUKBUJAMOHHOW CTOMMOCTH;

) IIeHa MCIIOJHEHUs OIIMOHA Ha MOKYIIKY, €CIM UMEETCs JO0CTaTO4YHasi YBEpEHHOCTh B TOM, UTO
apeHJaTOp HMCIOJTHUT ATOT OMIUOH (OICHUBACTCS YHPABISIONIEH KOMITAHUEH U JTOBOAUTCS JO CBEACHHUS
CHEIHaTM3UPOBAHHOIO JETIO3UTAPHS B OpME MOTUBUPOBAHHOIO CY>KICHHUS).

Ecin B cooTBeTCTBUM € YCIOBUSMH JIOTOBOpA apeH]ibl BEJIMYMHA apeHIHBIX IUIATeXKeW 0
MOCTOSSHHOW YacTH apeHJHOW IUIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apEHIyEMOI'0 3€MEJIbHOTO
y4acTKa, TO B IEJISIX ONPEIEICHHs] CYMMBI EHEKHBIX TOTOKOB (P,)) momyckaercst He MPpUMEHSATh METO/IbI
MIPOTHO3MPOBAHUS APSH/IHBIX IUIATEXEH. B ykazaHHOM ciyuyae BenmuunHa (CyMMa) JCHEKHBIX MTOTOKOB (Py)
ONpeAeISIETCA UCXOS U3 ACHCTBYIOIIMX YCIOBUI JOTOBOPA apeH bl HA MOMEHT pacuera.

B TOM cityuae eciu yclioBUSIMU JOTOBOpa apeH bl PEAYCMOTPEHBI IEPEMEHHBIE APEHIHBIE TUIATEXKH,
KOTOpBIE 3aBHCAT OT MHAEKCA WINM CTaBKM M (DakTHYecKas BeJIWYMHA KOTOPHIX HEHU3BECTHA Ha JaTy
onpeaenenus CHA, To B LeIsIX IPOrHO3UPOBAHMSI IEPEMEHHBIX apEHIHBIX MJIaTEKEN IPUMEHSAETCS METO/
anmnpoxkcuManuu. BennyrHa nepeMeHHBIX apeHHBIX IIJIaTEKEN ONPENEseTCs Ha OCHOBAHUH IIPOTHO3HBIX
3Ha4YeHUH (ANMPOKCHMAIINH), ONPEICICHHBIX KaK cpeHeapu(pMETHUECKOe 3HAaUeHUE TaKuX IUIaTexel 3a
nocienHue 12 (ABEHaALaTh) MECSLEB MPONOPLUOHATIBHO KOJMYECTBY AHEH B PAacUeTHOM IEPHOJE B
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COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuete Ha mocineAHui pabounii 1€Hb pacueTHOTO
NepUO/Ia ApEHIHBIN TIATEX ONPENeNAETCs ¢ yUeTOM Hepabounx JHEH mocie JaThl pacueTa.

B nmary ucnonmHeHusi o0si3aTeNbcTBa MO OIUIATE€ apPEHAHBIX IUIATEXeW IO JI0TOBOPY apeHIbI
COOTBETCTBYIOIIMN apeHIHBIA IUIATEX (JIEHEKHBIA IMMOTOK) HCKIIOYAeTCS U3 pacdyera CIpaBeTHBOM
croumoctu (PV') 06s13aTenscTBa 10 apeH/ie.

B xadecTBe cTaBOK JAUCKOHTHUPOBAHUSA HCIIOJB3YIOTCA CPCAHCB3BCUICHHLIC MMPOUCHTHBIC CTABKU B
nenom o Poccuiickoit deneparnumn (Mo pa3BepHYTOM IIKaje), paCKphIBaeMble Ha O(PHUIIUATLHOM CaiTe
banka Poccuu 3a mecsiin, Hanbosee OJIM3KUH K 1aTe OLIEHKH, 10 KPEAUTaM, ITPEIOCTABICHHBIM KPEIUTHBIMH
OpraHu3anusMi He(UHAHCOBBIM OpTaHU3aAIUSAM, B TOH K€ BaJIIOTE, YTO U OLIECHMBaeMOe 0053aTeIbCTBO O
apeH/ie, CO CPOKOM TPEOCTABIICHHS, MTONAIAIOIINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIUICS HA ATy
OLICHKM [0 TMOTalleHHs] KaKJO0r0 COOTBETCTBYIONIETO JEHEKHOIO TOTOKa IO OLIEHHBAEMOMY
00s13aTenbCTBY 0 apeHje. CTaBKu KOPPEKTUPYIOTCS Ha U3MEHEHHUE KITFOUEBOM CTaBKH B COOTBETCTBUU C
MOJX0/I0M, ONTUCaHHBIM B yHKTE 4.3. [IpaBu.

16. OIPEJEJIEHUE DKBUBAJIEHTA COPABEJJINBOU CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJIEJIEHUS CUA B CJIYYAE OIIPEJAEJIEHUS ETO CTOUMOCTH B
HUHOM BAJIOTE

CrpaBe/uiiBasi CTOUMOCTh aKTUBOB U 0053aTENIbCTB, ONPE/ICICHHAs B BAIIOTE, OTIUYHOW OT BAIOTHI
onpeneneHuss CUHA, moayiexuT nepecuery B BamtoTy onpeneincHuss CHA mo OupkeBoMy Kypcy Ha Aary
pacuera CYA. JloCTymHBIM pBIHKOM B LEJSIX ONpeleneHus OupkeBoro kypca ssuserca IIAO
«MocKkoBcKas Oupxay.

B kauectBe OMpPKEBOro Kypca NPUMEHSIIOTCS CIIEIYIONINE LEHBI:

1IeHa 3akpeITHs 10 caenkaMm crnoT (TOD) mo cooTBEeTCTBYIONICH BaliOTe, pacCUUTaHHAs OWpIKed Ha
nary onpeaeneHuss CUA mo cocTosHUIO Ha BpeMs OKOHYAaHUS TOPTOB B CHCTEMHOM PEXHUME MPHU YCIOBHH
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphIThs TPU3HACTCS KOPPEKTHOM, €CIIA PACKPBITHI TaHHBIE 00
o0BEME TOPTOB 3a JIeHb U 00BEM TOProB He paBeH HyI o ¢ nmpoBepkoi (CLOSE) <>0.

Ecmm nmara ompenenenuss CUA siBisieTcss HE TOPTOBBIM JIHEM, HCIIOJIB3YETCs OMP)KEBOW Kypc Ha
Omkaimii TOProBolil IeHb. Takoe NpUMEHEeHHe TOMYCTUMO He Ooee 7 (CeMHu) TOPrOBBIX JTHEH.

B ToM cnyuae, ecnu OupkeBOl Kypc BaIOThl HE YCTaHOBJIEH MO MPUYMHE OTCYTCTBHS JOITyCKa
BAJIIOTBlL K TOPraM WM OTCYTCTBUS TOPIOB OTACIbHBIM HHCTPYMEHTOM, B TOM UHCIE B Cllydae
MIPUOCTAaHOBKU/TIPEKPALLIEHUs] TOProB, AJIs Iiefiel OlEeHKU mpuMeHsiercss  Kypc LleHTpambHoro 6aHka
Poccuiickoit ®enepanuu (nanee — banka Poccun).

Ecmm na mary ompenenenus CUA 1yisi ”HOCTpaHHOW BallOTHI HE YCTAHOBIICHBI OMPIKEBBIE KYPCHI
3akpeiTust TOD ITAO «MockoBckast Oupxay, a Takoke He ycraHoiieH Kypc banka Poccun, 1t nepecuera
B BTy onpenenenus CYA HCIOIb3yeTcss KpOCcc Kypce, ONPeaesseMblil CIeayomnUM 00pa3oMm:

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

USD/RUR - 6upskeBoii kypc nomutapa CIIA/ kype LlentpansHoro banka Poccuiickoii deneparyu,
Ha narty pacueta CHA;

CUR/USD - kypc BaJIOTHI, B KOTOPOW BBIpakK€Ha CIpaBeasuBas cTouMocTh, K Jommapy CLLIA,
MOJTYYEHHBI 0 JaHHBIM HMH(POPMAIMOHHOTO areHTcTBa CHOOHAC 00 OOMEHHBIX Kypcax IIHPOKOTO
IIEpPEYHsI UHOCTPaHHBIX BAIOT K fojutapy CHIA.

B ciyuae orcyTtcTBHs Kypca BaitoThl Kk nosutapy CIHIA, ucnons3yercst Kypc BaltOThl K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR
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B cmydae oTCyTCTBUS JaHHBIX B OTHOLIEHHH KpPOCC-KypPCOB [UIsl pacueTa HUCIHOJIb3YEeTCs Kypc,
OIpEeAEIEHHBINA IKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

17. MOPAJIOK PACUETA CPEJTHETOJJOBOM CUA ®OHJIA Y ONIPEJIEJIEHUS
PACYETHOM CTOMMOCTH UHBECTULIUOHHOI'O ASI ®OHJIA

CpGI[HeFOI[OBa}I CTOUMOCTDH YHNCTBHIX aKTHBOB (1)OH,Z[OB Ha JII0601>'I ACHBb ONPCACIIACTCA KaK OTHOILICHHUC
CYMMBI CTOMMOCTEH YHCTHIX aKTHBOB Ha KaKJIbIH pabovMii IeHb KaJCHAAPHOTO Troja (eciu Ha pabouunii
ACHb KaJCHAAPHOI'o roaa CTOMMOCTb YHUCTBIX AKTHUBOB HC OIPCACIIAIACh - Ha HOCJIG,Z[HI/Iﬁ AJCHb €€
ompeeeHUs, MPEIIISCTBYIONMNA TaKOMy JHIO) ¢ Hadajia roja (C JaThl 3aBepIIeHUs (OKOHYAHUS)
(bOpMI/IpOBaHI/I}I IIa€BOIo0 HMHBCCTUIHMOHHOI'O (bOHI[a WM TMOJYy4YCHUS JIMIOCH3UU AKIUOHCPHBIM
MHBECTUIIMOHHBIM (DOHAOM) J0 J1aThl pacyeTa CPeIHEr00BOM CTOMMOCTH YUCTHIX AKTUBOB BKIIOYUTEIHHO
K YUCITy pabouyuX THEH 3a 3TOT MEPUO/I.

> CY4,
Cred4q=-=——,
D

2oe:

D - xonmdecTBO pabouux JHEH 3a IepUo;
CY4, - CYA, paccumrtanHas B COOTBETCTBMH C HACTOSIIMMH IIpaBHIaMi, BKIOUas JCHb pacyera

cpemneronoBoii CYA. Ecm Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TPEAIIECTBYIOLMI AHIO t paboumii IeHb TEKYIIero KaJleHIapHoro rofa, a eciu pacdeT CHA B KaneHIapHOM Tojy,
BKJIFOUast JICHb pacuera cpeaneronoBoit CHA, He pOM3BOIIICS — HA TIOCTICAHMIA PaO0urid ISHb MPEIBITYIIETO To/1a.
3HaueHUe ONPEIENSAETCS C TOYHOCTHIO 10 2 (/BYX) 3HAKOB MOCIIE 3aIATOM.

Pacuérnas ctouMocTh HHBECTUIIMOHHOTO Nasi DoHaa onpenenseTcs Ha KaKIYI0 JaTy, Ha KOTOPYIO
onpenensiercss CHA dounpa, nmyrem nenennss CHA ®doHja Ha KOJIMYECTBO MHBECTHIIMOHHBIX MAEB IO
JAaHHBIM peecTpa BiIa/IeNblieB MHBECTULIMOHHBIX TaeB POH/1a Ha ATy ONpeieieH s PaCYETHON CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHna v pacu€THOM CTOMMOCTH MHBECTUIIMOHHOTO Tasi TaeBOTO
MHBECTUIIMOHHOTO DOH/Ia OCYIIECTBIAETCS B ciydae nepepacuéta CHA.

18. MIOPAJOK OIIPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IEPEJAHHOT'O B
OIVIATY UHBECTUIIMOHHBLIX MMAEB

CTouMOCTh HUMYIIECTBA, IEPEJAHHOIO B OIUIATY HMHBECTULMOHHBIX I[1a€B, ONpeAesseTcs B
COOTBETCTBUHM C TpeboBanmsiMu dexepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
MHBECTULMOHHBIX (DOHAAX», MPHUHATHIX B COOTBETCTBUM C HMUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSAMHU
VYkazanus u [Ipasuin.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OINpPENETAETCS] CTOUMOCTh MMYIIECTBA, MEPEAAHHOIO B OIUIATy
WHBECTUIIMOHHBIX MaeB DoHIa, HE MOXKET OBITh paHee NaThl Mepeaadyd TAKOTO UMYIIECTBA B OIUIATY
WHBECTUIIMOHHBIX TAEB, 32 UCKJIIOYEHHUEM CITy4aeB ONPEIECICHUS] CTOUMOCTH UMYILECTBA, MEPEIAHHOTO B
oruiaTy MHBECTULMOHHBIX NaéB DOH/1a, HA OCHOBAHUHU OTYETA OLCHILKKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPENENSETCS CTOMMOCTh UMYIIECTBA, NIEPEAAHHOTO B OILIATY
WHBECTUITMOHHBIX TaéB DOH/1a, HA OCHOBAaHUH OTUYETA OICHINKKA, HE MOXKeT ObITh panee 3 (Tpéx) mecsiies
0 JaTel MEpefadyd Takoro MMYyIIECTBa B OIUIATy WHBECTUIMOHHBIX Ma€éB. CTOMMOCTh MMYILECTBA,
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IIEPEJaHHOIO B OIUIaTy MHBECTHLMOHHBIX NaéB donpa, ompenensercsa IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU ¢ [IpaBunamu nosepurenbHoro ynpasieHus @oHaoM Ha 23 4. 59 MuH.

19. MOPAIOK YPEI'YJIUPOBAHUS PASHOTJIACUM MEXKIY YIIPABJISIOIIEN
KOMIAHHUEN U CHEIIUAJIU3UPOBAHHBIM JENNO3UTAPUEM ITPU ONPEJEJEHAN
CYHA

19.1. Ilpouecc ceepxkun CHA

VYopasnsoomas komnanusd U Croenuaan3upoBaHHBIA JENO3UTAPUIl HA AAThI, NPEIYyCMOTPEHHBIE
NEBATHIM ab3ameM pazzaena 2 Hactosmmx [IpaBwi, ocymecTBIsOT oOs3aTenbHyr0 cBepky CUA u
CTOMMOCTH OJHOT'0 MHBeCTHLIHMOHHOTO nast ®onpa. s storo Ympasisomas KoMnanus GopMupyeT U
nepenaet B Crneruaan3upoBaHHbIN JEMO3UTapUil CIIPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHAA.

Criennanu3upoBaHHbIN Aeno3utapuil ocymectsisieT cBepky CHA u pacd€THON CTOMMOCTH OJHOIO
WHBECTHIIMOHHOTO Tast DoHAa, pacCUMTAHHBIX Y TIPABIISIIONIEH KOMIIaHHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX IOKa3aTeJIeH.

[IpaBunbsHOCTE onpeaeneHus CHA u pacd€THOM CTOMMOCTH OJJHOT'O MHBECTULIMOHHOTO mnasi ®oHaa
HO,Z[TBep)KI[aeTCH IIOAITUCBIO YHO.HHOMO‘-IeHHOI‘O JI1a CHGLII/Ia.HI/IBI/IpOBaHHOI‘O ,Z[GHOSI/ITapI/IH nu 3aBep;IeTc;1
nevyaTeio Creruanu3upoBaHHOTO JIETIO3UTAPUS Ha CIPaBKE O CTOMMOCTH YHMCTHIX akTHBOB doHma (B
cllyyae MoJANUCaHus OYMa>KHOTO TOKYMEHTA).

B cinyuae oOHapy)XeHUs CYIIECTBEHHBIX pAaCXOXKACHUM, BBIABIEHHBIX B IIPOLIECCE CBEPKH,
Crenuanu3upoBaHHbI  JEMO3UTAPHIA  HANpaBiseT YINPaBISAIOMEH KOMIAHUM HH(pOpManuio ¢
pe3yabTaTaMu 10 CBEpKE JaHHBIX yuéTa uMymiecTBa PoHJa ¢ yKa3aHUEM IMO3ULUIH, 10 KOTOPEIM ObUIH
oOHapy>KEHBI TaHHBIE PACXOXKICHHUS.

19.2. BpisiBjieHMe pacxo:xkaeHuil B mpouecce ceepkun CHA

[Ipu BBIABIEHHMH PaACXOXIEHUM MO cocTaBy akTUBOB mpu pacuére CUA donpa Ymnpasisiomas
komnaHus 1 Crenuanu3upoBaHHBIA JEMO3UTAPUI OCYILECTBIISIOT CBEPKY aKTHBOB M O0S3aTENbCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0KIEHUS, HAa MPEIMET MPABHIBHOCTH UX y4€Ta B COOTBETCTBUH C KPUTEPHUIMHU
UX NpU3HaHus (IpeKpalleHus NpU3HaAHUA).

[Tpu oOHapyKEHUHM PACXOXKICHUM 110 CTOMMOCTH aKTUBOB Tpu pacuére CHA Donaa Ynpapnsromnias
koMnanus 1 Crenuain3upoBaHHbIN AETIO3UTAPUMA OCYLIECTBIIAIOT CIAEAYIOLUE NEHCTBUSA:
e CBepka MH(OpMAIUK, HCIIOJIB3YEeMON I ONpEeNCHHs CIPABEAINBON CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHA, B TOM yncie, €€ HCTOYHUKOB U MTOPSIIKA UX BBIOODA;
® CBEpKa IOPSAAKa KOHBEPTAIIUU BEIMUMH CTOUMOCTEH, BEIPAKEHHBIX B OJJTHOM BAJIIOTE, B APYTYIO
BaJIIOTY.

[Tocne ycTpaneHus BBISIBICHHON MPUYUHBI pacxoxaeHuil B pacuete CHA Ynpasistonas KOMIaHUS
n Cnenuanu3upoBaHHbIA JETI03UTapuil TOBTOPHO OCYIIECTBISIOT ICHCTBHSI, IPEIYyCMOTPEHHBIE B a03.2-3
1.19.1 nHactosimux [IpaBui.

19.3. BoisiBiienne omuOku B pacuere CHA ¥ CTOUMOCTH 0JJHOTO HHBECTUIIHOHHOIO Mast

B ciyuae BbIsiBIIeHUS OIIMOKK/TIOSIBICHUSI HOBOM MH(opMarun B pacuéte CHA ¥ CTOUMOCTH OJTHOTO
MHBECTULIMOHHOTO masi Crenuain3upoBaHHbIN NEMO3UTApUA U YTpaBisomas KOMIIAHUS HE MO3IHEE 5
(ITatn) pabounx aHEH ¢ yKa3zaHHOH AaThl 0pOPMIISIOT AKT BbIsIBIEHUS oMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOLLYIO IPOLENYPY KOPPEKTUPOBKH OIIMOKH.

B ciydae, ecau Ha gaty, MO0 COCTOSIHMIO Ha KOTOPYIO BBISBJICHA OIIMOKA, OTKIIOHEHHUE CTOMMOCTHU
aKkTuBa (00s13aTeNIbCTBA), UCIIOJIB30BaHHOM B pacuére, cocraBiseT MeHee, yeM 0,1% xoppextHoit CHA, u
otrkioHeHre CUA Ha 3TOoT MOMeHT pacueta coctaBisier MmeHee 0,1% xoppektHoit CHA (danee umernyromes
OmMKJIOHeHUs), TIPOU3BOJUTCS TpPOBEpKa, HE TMpHUBEia JM BbIABIEHHAas OMMOKa K OTKJIOHEHUSM,
coctasisitoutm 0,1% u 6omnee ot koppekTHOI CHA, B moceyomux aarax.
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Ecnmn paccuntaHHble OTKJIOHEHHs B KaXAyro U3 naTr coctaBuinu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOrO masi PoHAa HE NPOU3BOAUTCS. YNIPABIAIONIAs KOMMIAHUS U
Creunanu3upoBaHHbIM JeNo3UTapuil MPUHUMAIOT BCE HEOOXOIMMBbIE MEphl [UIsl MPEJOTBpAIICHUS
MMOBTOPEHUS OIIHOKH B Oy IyIIEeM.

B ciygae, korja B kakyo-11u00 U3 AaT 00a OTKJIOHEHHUS WM OAHO 13 HuX coctasiseT 0,1% u 6omnee
koppektHoll CUYA, Vmpasnsomas koMmnanus U CrHenMaau3upOBaHHBIN IEMO3UTApUA OCYIECTBIISIFOT
nepepacu€t CHA v CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi PoHJa 32 BECh NEPUO, HAUMHASA C JAThI
JOTYIICHUS OMINOKH.

B cnyuae, ecnu ¢ MOMeHTa JomylieHUs OmMOKU, nmpuBeameid k nepepacuéty CHA u CTOUMOCTH
OAHOTO HHBECTHUIIMOHHOI'O IIast q)OH,Z[a, OCYHICCTBIIIMCh OICpallMi IO BbLAAYC WM TOTallICHUIO
WHBECTUIIMOHHBIX TIaeB, TO YNIPAaBIAOIIAs KOMIIAHMUS OCYLIECTBISET pacuy€Tbl C BIaJeNbIlaMU
HMHBECTUIIMOHHBIX ITACB cI)OHI[EI 110 BOBMCIICHUIO ymep6a B COOTBCTCTBUHU C Tpe6OBaHI/I$IMI/I HeﬁCTBYIOHIGFO
3aKOHOJATENbCTRA.

[Tpu HeoOxomumocTH Ynpapistomas koMnaHus u Crenuaau3upOBaHHBIA JEMO3UTAPHI BHOCST
WCIIPABIICHUS B PETUCTPHI YUETA.
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Ilpunoscenue Nel

TEPMHUHOJIOI' U1

AHanornyHasi odauranus - oOJUramys, OTHOCSIIAsCS K TOMY JK€ CETMEHTY, YTO M OLlCHHUBaeMast
Oymara.

JloXoaHOCTH K MOrameHuIo - 3pheKkTruBHAs CTaBKa JOXOHOCTH, PACCUMTAHHAS K TIOTAIIEHUIO.

Kpurepun npu3HaHusi c1eJIKH, COBEPIICHHOI HAa J00POBOJIBLHOI OCHOBE - CIIEJIKA IIPU3HAETCA
COBEpIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO OWp)KeBas CJleJIKa, 3aKJIIOYEHHas B PEXHUMeE
0e3apecHBIX TOPTroB JINOO0, €CIIM OHA COOTBETCTBYET CIEAYIOLUIUM KPUTEPHUSIM:

e crenka OblIa 3aKJIIOYEHa HAa OCHOBHOM MJIM IPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOJIHOM DPBIHKE;

e CJENKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOIUMCS nauimukoM PoHxa WM ABISAIOMIEHCS
CBA3aHHOM CTOPOHOM € YIIpaBIAIOLIEH KOMIIAHUEH;

e C/eJiKa HE 3aKJII0OYEHA ¢ KOHTPareHTOM, HEe HAXOMISALIMMCS B COCTOSIHUM OaHKpPOTCTBA HIIH
KOHKYPCHOT'O YINpaBJIEHUS, WM B COCTOSIHUM OJIM3KOM K OAaHKPOTCTBY MJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKJCH ITPOBECTH JAHHYIO ONEPAIHIO);

e cjeika He ObUIa 3aKiII0YeHa, YTOOBI BBITOJHUTH TPEOOBAHMS PETYIMPYIOUIMX OPraHOB HITH
JEHCTBYIOIIErO 3aKOHOAATENbCTBA B OTHOIIEHUH OJHOU U3 CTOPOH IO CHIENKE.

Ioramenmne - Gmmkaiiniee qocpouHoe (Hanpumep, odhepTa) moranieHne (He YaCTUIHOE) OOTUTAIINH
WM TIOTalleHre OOHMTralliy B CITydae, €Clid JIOCPOYHOE TOTallIeHHE HE MPEIyCMOTPEHO 3MUCCHOHHBIMU
JOKYMEHTaMHU.

CermeHTanusi 00/IMIauMi B LEISIX OLECHKM OCYLIECTBISIETCS C MCIOIB30BAHUEM MaTPUYHOIO
MOJIX0/1a OTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!

a. Ipynnuposxka no peiimuncy 3Imumenma (€CId HSMUTEHT HUMEET PEUTHUHI HECKOJIbKUX
PEUTHUHIOBBIX ar€HTCTB, TO VIS IPYNIUPOBKU UCIIONIb3YETCSI MAKCUMAJIbHBIA PEUTHHT):
I'pynnupoBka o peTHHTY OCYLIECTBIIETCA B COOTBETCTBUU C Tabauuei 1:

AKPA | Dkcnmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MexkayHapoaHasi KaJia rpynmna
AAARU | ruAAA | AAAr | AAAIU| | gaas | BBB. | BBB- | Peittnmrosas
" BBIIIC U BBIIIC 1 BBIIIIC rpy1mima 1
AA+RU) ruAA+ AA+.rru AA+|ru|
+ +
AARU) | ruAA AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-u AA-|ru| Pelitunrosas
A+RU) | ruA+ | Atru | At Ba2 BB BB rpymma II
A(RU) ruA A.ru Alru|
A-(RU) ruA- A-.ru A-Jryl Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| BI Bt Bt
BBB(RU) ruBBB BBB.ru BBB|ry| PeiitunroBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|mu] B2 B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+ru|
bonee HU3KUI pEUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpynmna IV
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CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBACTCSA B 3aBUCUMOCTH OT U3MEHEHUS pedThHra Poccuiickoi
®enepauru, NPUCBOSHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHIOBOU
mIkajine v (W) THOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEKIyHApOIHOW peHTHHTOBOM miKaie. [lpu
IIEPECMOTPE COOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuina onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee | roga mropainusi MEHbIIE WM paBHA 365 nHEH;

Ot 1 no 3 ner mropauus 6onwitie 365 nHEH, HO MeHbIe U paBHa 1095 nHeit;
Ot 3 mo 5 ner  mropanust 6onbine 1095 nHe, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mropanus Gombie 1825 qHei.

c. Ipynnupoeka no muny smumenma:

- JUTSL OOJIATAIIMKA POCCUHUCKHUX SMHUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
I'ocynapcTBeHHBIE O0IUTAINY;

KopnioparuBHbie o0Hranuy;

MyH#unumnansHbeie 00JUTauy 1 oouranuu cyobekToB PO.

- JUTSI €BPOOOJTHTAITUN POCCHMCKIX YMUTCHTOB:

['ocynapcTBeHHBIE €BPOOOTUTALINN;

EBpooOGauramnuu 6aHKOB;

EBpoobGunranuu HeuHAHCOBBIX OpraHU3aIHiA.

d. TI'pynnupoeka no eaniome.
d¢pdekTUBHAS CTABKA JOXOAHOCTH J0JTOBOM LEHHOW OyMaru oT LEHbI P onpenenseTcs UCXoas
U3 YpaBHEHHUA:
N
CF;
P+ NKD = z T
i—to
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢ppexTuBHas CTaBKA TIOXOTHOCTH;

P - ieHa, oT KOTOpO# paccunThiBaeTcs 2P PEKTUBHAS CTaBKa JJOXOIHOCTH JOJITOBOH IIEHHO OyMmaru;

NKD - HakOoTJICHHBIM KyTIOHHBIN JOXO/ Ha JIaTy OLIEHKH (TpuOaBIIsIeTCs B TOM cliydae, eciu 1ieHa P
He BirogaeT HK/);

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKEH MPOIICHTOB W/UIM OCHOBHOW CyMMBI JOJITa
IO JIOJITOBOM IIEHHOM Oymare;

CF; - BenmuumuHa i-To IIaTexa;

t; - mara i-ro riarexa;

to - aTa OLICHKU.

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

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKEH MPOIICHTOB W/WIM OCHOBHOW CyMMBI JOJITa
T10 JIOTOBOPY (ZIETIO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BenuumHa i-ro TIaTexa;

t; — TUTaHOBAs JIaTa 1-To IJIaTeXa;

to - aTa OLICHKU.
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Ilpunoscenue No2

MHOPAAOK KOPPEKTHUPOBKHU CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOI'O
PUCKA

O01me MoJI0KeHus

Hacrosmuii [Topsaok KOppeKTHPOBKH CTOMMOCTH aKTHUBOB JUIS yyeTa KPeIUTHOTO pHcKa (nanee —
ITopsimok) npuMeHseTcst JUlsl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB AKTUBOB, TaK M UX YaCTH.

OneHka KpeIUTHOrO PUCKa MCIIONb3YeTCs AJI pacdyeTa CIpaBeIMBOM CTOMMOCTH aKTHUBOB. llpn
9TOM B 3aBHUCHUMOCTHU OT CTEIIEHW BIUSHHUA KPEAUTHOIO PUCKA HA CIPABEMJIMBYIO CTOMMOCTH AKTHUBBI
KJIaCCU(UITUPYIOTCS HA CIEYIOIINE BHUIbL:

e  CrannmaptHbie (0€3 MPU3HAKOB 00ECIICHEHMS);
e  OOecrieHeHHbIe 0e3 HaCTyIUIEHUS 1edoTa;
e  AKTHBBI, Haxonsgmuecs B nedonre.
Cdepa npumeHenns:
Cmanoapmnule akmuea (6e3 npu3HaAKo8 00ecyeHenus), a UMEHHO:

e JleHeXHBIE CPENICTBA BO BKJI/AaxX (JETO3UTAX) — B CIIy4ae, €CIU JCHEKHBIE CPEICTBA Pa3MEIICHBI BO
BKJaa (IIETIO3WT) B BaltoTe, B KoTopoil bankom Poccum He packpbhIBaloTCsl CBEIEHUS O
CPCAHCB3BCUICHHLIX IMPOLUCHTHBIX CTABKAaX 10 MPUBJICYCHHBIM KPCAUTHBIMU OpPraHU3aliusdMi BKJIalaM
(mermo3uTam) HE(UHAHCOBBIX OpraHU3aIuil B PyOIIsIX 1 HHOCTPAHHOM BAITIOTE;

e [IpaBa TpeGoBaHUS U3 TOTOBOPOB 3aiiMa W KPEAUTHBIX JOTOBOPOB (B CiIydae €Clid 3aiiMOJIaBIIEM I10
noroBopy BeictynaeT ®oun);

e gneOuTOpcKas 3aJ0JDKEHHOCTh (B Cilydae ONpEAETCHHUS CIpaBeUIMBOM CTOMMOCTH  TaKOM
3aJJ0JDKEHHOCTH € HCIIOJIb30BAaHUEM METO/Ia TPUBECHHOIN CTOMMOCTH Oy IyIINX ICHEKHBIX TOTOKOB).

Oobecuyenennsvie (0e3 nacmynienus oepoama), @ UMEHHO:
e JleHexXHbBIE CPE/ICTBA HA CUETaX U BO BKJIAJaX;
e JlonroBble HHCTPYMEHTHI;

e [IpaBa TpeOoBaHUs U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €CiM 3aiiMOIaBIEM T10
noroBopy BeictynaeT Goun);

e JleObuTopckas 3aI0JDKEHHOCTD (32 UCKIIOYCHHEM MPOCPOYKH B paMKaxX OMEPAlMOHHOTO IUKJA s
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

e  AKTHUBBI, CTOUMOCTb KOTOPBIX OIPEAEIACTCA HA OCHOBAHUN OTYETA OLIEHIIMKA (C Y4ETOM HOJIO0XKEHUH,
YCTaHOBJIEHHBIX B Pa3eie 7 HacTOSIILEro NpUI0KEHNS).

AKkmuewl, Haxooawuecs 6 oeghpoime, a UMEHHO:
e  Bce BubI aKTUBOB, HaXOsIIHECS B e OIITE.

Jns  mened HaACTOSAIEH METOIMKH, KOHTPAr€HTbl — HWHIMBUAyaJIbHbIE MpEeANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3UIECKUM JTUIaM.

JIist enel HacTOSIICH METOMMKH NMPUMEHEHHUE WJIM HE NMPUMEHEHHE COOBITUN MO OO0ECIEHEHHIO
u/unu 1eQoATy Ui KOHTPAreHTOB - YIPABISIOMIUX KOMIIAHUH KaK JOBEPUTEIbHBIX YIPABIISIONIUX TAEBBIX
WHBECTHIIMOHHBIX (OHAOB, a TakkKe [JI1 HWHBECTHIIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTUBHPOBAHHBIM CY>KJIECHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

TepMHHBI U OTIpeIeIeHUs.
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KonTpareHT — JIM110, HENOCPEACTBEHHO CBA3aHHOE C aKTWBOM, BXOJSIIMM B COCTaB MMYILECTBA
[TN®, u ypoBeHb KPEeAUTOCIIOCOOHOCTH/(PUHAHCOBOW HAAECKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TaKOTO
JIMIla HEMOCPEACTBEHHO BIIMSAET HAa CIPaBEIJIMBYIO0 CTOMMOCTh akThBa. KonTparentamu [INU® spnstorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 110 KPeIUTHBIM JOT0BOpaM, 1eOUTOPHI 10 JOTOBOPAM C UMYILIECTBOM
[TN®, apenparopbl, OaHKH, KPEIUTHBIE U HEKPEAUTHBIE OpPraHU3AlMM U Mpouyue OOs3aHHbIE JIMLA IO
aktuBam [INO.

KpeautHblii pucK — pUCK BO3HHKHOBEHHS IOTEPh B pE3yJibTaTe€ HEHCIIOIHEHUS 00s3aTENIbCTB
KOHTPAareHTOM, a Tak)Ke B PE3yJIbTaTe M3MEHEHHS OLEHKH KPEIUTOCIOCOOHOCTH (KPEAMTHOTO PHCKA)
KOHTpareHTa.

Be3puckoBasi craBka Ha 1aTy onpeaeeHUs CIPaBeIJIMBOil CTOMMOCTH:

e B poccuiickux pyousax:

- cTaBKa, onpenensiemass U3 G-KpUBOW, IOCTPOCHHOM MO POCCUHUCKUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ MockoBckoil Oupxu’ Ha JaTy pacdeTa CHpaBeJIMBOM CTOMMOCTH C y4eTOM
CpOKa JI0 MOramlieHusl COOTBETCTBYIOILErO IJIaTeXa, paCCUMTAHHAS /10 IBYX 3HAKOB rocie 3ansatoil. [Ipu
3TOM €CJIM Ha KOHKPETHBIM JeHb HeT 3HaueHus crtaBku KB/l mo HeoOXoaumMoMy CpOKy MOTamieHus,
oObsBiieHHOW MockoBckoit oupku, KBJ[ momkHa ObITH ompeneneHa pacuyeTHBIM IyTEM IO METOIHMKE
MocCKOBCKOI OUpKH € TOW K€ TOYHOCTBIO, C KOTOpoil €€ oObsBisieT MOCKOBCKas Oupka) — ais
3a0JKEHHOCTH, CPOK MOTAIIeHUs] KOTOPOU MpeBbIIAET | KaJleH1apHbIN JIEHb.

3HaueHUE CpOKa CTaBKU OINpeAesseTcs A0 4 3HaKOB nocie 3ansaToi. IToroBoe 3HaueHNE CTaBKU B
IIPOLIEHTAaX ONPENENAETCs A0 2 3HAKOB IOCIIE 3alsITOM.

- craBka RUONIA 3~ 11t 3a10/5K€HHOCTH, CPOK MOTAILICHUS] KOTOPOW HE MPEBBIIIAET | KajJeHJapHbIN I€Hb.
B cnydae, korna Ha nocieqHui pabouuii 1eHb rojia CTaBKa HE PACCUNUTHIBACTCS, MCTIOIB3YETCs MOCIIeIHEee
HM3BECTHOE 3HAUYECHUE CTABKU.

B ciyyae HeBO3MOKHOCTH omnpeenieHus akTyanbHbIX 3HaueHni KbJl MockoBckoi Oupku B ciiydae,
KOTJIa HETOPTOBBIN JCHD (MJIM OTCYTCTBHE TOPrOB Ha (JOHAOBOM PBHIHKE) CBSI3aH C MPUOCTAHOBKOM TOPTOB
mo pemeHuro banka Poccuu, mprocTaHOBKOW TOPTOB B Cilydae JOCTHIKEHUS YCTAHOBJICHHBIX OMpIKEH
MMOPOTOBLIX 3HAa4YCHUN WM UHBLIMU aHAJIOTMYHBIMU CO6BITI/I}IMI/I, B KAQUE€CTBC BpeMeHHOI\/'I AJIbTCPHATUBDLL
0E3pUCKOBOM CTaBKH JJIsl ONIPEICIICHUS CIIPABETMBON CTOMMOCTH aKTUBOB IIpuMeHsieTcs ctaBka ROIStix
Ha J]aTy OIPENEIICHUs CIIPaBEIMBON CTOUMOCTH.

Bb160op nHOI CTaBKM B OTHOUIEHUH aKTUBa YIIPaBIISIONIas KOMIaHUs 0pOpMIIsIET MOTHUBUPOBAHHBIM
CYKIACHHMEM U IIPeoCTaBisAeT ero B Crnenuann3upoBaHHbIN JETIO3UTAPHIA.

e B aMmepHKaHCKHUX JoJUIapax:

- CTaBKa, MOJy4arouasicss METO0M JIMHEHHON MHTEPIONSIIMYA CTAaBOK Ha COOTBETCTBYIOIINE CPOKU
craBk SOFR u cTaBOK 1Mo aMEepUKAaHCKUM TOCYAAapCTBEHHBIM OOJIHranusiM* /Ui 3a0JDKEHHOCTH, CPOK
MOranieHusi KOTOPOU MPEBBIIAET 1 KaJeHAapHBIN 1€Hb;

- craBka SOFR5- 15 3a10/15KEHHOCTH, CPOK IOTAIIeHHs] KOTOPOM He MpeBbIIaeT | KaJleHJapHOIO
THSL.

B cnyuae, kora Ha pabounii IeHh CTaBKa HE PACCUMTHIBACTCS, UCTIONB3YETCS MOCIIEIHEE N3BECTHOE
3HaYECHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHei. [IpumeHeHne mocieaHel N3BECTHOM CTaBKH Ha
HWHOM IICPUO/IC YHpaBHHIOH_[a}I KOMITaHUA O(l)OpMII}IeT MOTUBHUPOBAHHBIM CYKIACHUCM U ITPCAOCTABJIACT €TrO
B Crieninaan3upoBaHHbIN AENO3UTAPHIl.

e Beppo

2 hitps://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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JUHS;

- craBka €STR® - 11 3a10J5KEHHOCTH, CPOK MOTAIICHUsI KOTOPOH HE MpeBbIIaeT | KajJeHIapHOro

- JUIsl 3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAlIeHWsl CBbINIe | KajaeHJapHOro MAHS, HO HE

npesblmaroliuM 90 KaneHAapHBIX JHEH — MHTEpPHOJALUS CTaBKM MeXIy 3HaueHueMm crtaBku €STR u
CTaBKOM MO 0OJUTAITUSM €BPO30HBI ¢ peTHHTOM AAA7 Ha CpoK 3 MecsIa.

- 17151 3aJI0J>KEHHOCTH CO CPOKOM JI0 MOTalleHHus], peBblaomuM 90 KaleH1apHbIX JHEH - CTaBKa,

MTOJTYYaIOIAsICs METOI0OM JITHEMHOW MHTEPIIOJISAIIUN CTABOK IO OOJIUTAIMAM €BPO30HBI ¢ peUTHHTOM AAA.

B cnyuae, korna Ha pabouHii 1eHb CTaBKa HE PaCCUUTHIBACTCS, UCIIONB3YETCs MOCIIeIHEE U3BECTHOE

3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHel. [IpumeHeHne mocneaHel M3BECTHOM CTaBKH Ha
HWHOM IICPUO/JIC YHpaBHHIOH_[a}I KOMITIaHUs O(l)OpMII}IeT MOTUBHUPOBAHHBIM CYKIACHUCM U ITPCAOCTABIIACT €0
B Crieninaan3upoBaHHbIN AENO3UTapHil.

B kuTaiickux r0aHsax

Jlns cpoka 10 moramieHus, He npeBblmatomiero 1 xamenmapHslii genb — craBka O/N HIBOR
(CNH)!,

Jlig cpoka 10 moramieHusi CBbllle | KaJeHJapHOro JIHSA M J0 ToAa (BKIIOYMTEIbHO), CTaBKa,
onpezaenseMas MeToAoM JMHeWHON uHTepnomsinuu craBok HIBOR (CNH). Cpounocts y310B
uatepnoysinuu 11 ctaBok HIBOR (CNH) omnpenensieTcsi kak OTHOIIEHHE KOJIWYECTBA €IUHMIL
M3MEPEHHUSI BPEMEHU, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPHOJISALMH, K OKPYTJIEHHOMY
KOJMYECTBY (10 LIEJIOr0) COOTBETCTBYIOMIMX €AMHMI] U3MEPEHUsI BPEMEHHU B KaJCHAapHOM TOJy.
[TomydyeHHoe 3HAUYeHHE OE3PHCKOBON CTaBKH (B TOM YHCIE B pe3yibTare MPUMEHEHHs] METOAa
JMHEWHON MHTEPIIONAINHN) UCIIONB3YETCS TIPU pacueTe CIPaBEIIMBON CTOUMOCTH 10 dhopmyIe 2,
uCcXo/s u3 6a3uca HaYUCIIeHUs POIeHTOB — 365(366) nHeil B roay.

Jlnst cpoka 10 TOTAaIIeHUsl CBBIIIE OJHOTO rojila — BHIOOP MCXOTHOW CTAaBKH JUISl ONpEACTICHHS
0e3pUCKOBOM CTaBKM B KHTAWCKHX IOAHAX OCYIIECTBISIETCS Ha OCHOBAHMM SKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CyXJIEHUs YIpapisionied komnanuu. [lomumo TpeOoBaHUN K COJEPKAHUIO
SKCIEPTHOTO (MOTHMBHPOBAHHOIO) CYXJEHHUS YNOPaBISAIOMUNA KOMIIAHMM, YCTAHOBJIEHHBIX
Hactosumu [Ipasunamu onpenenennst CHA, skcriepTHOE (MOTHBUPOBAHHOE) CYKIEHUE O BRIOOpE
OE3pUCKOBOM CTAaBKM B KHTAMCKUX I0aHAX (IIPH HEOOXOIUMOCTH) JIOJDKHO COJEPkKaTh MOPSJIOK
OIIpEeJICJIEHUs] CPOUYHOCTH Y3JIOB MHTEPIOJISILMU U 0a3uc HAYMCIeHUs MpoleHToB. Ecnu nnoe He
YKa3aHO B DJKCHEPTHOM (MOTHBHPOBAaHHOM) CYXACHHUU YTPaBIAIOLIEH KOMIIAHUHM O BBIOOpE
0€3pUCKOBOM CTaBKM B KUTAWCKUX FOAHSX, JJIS ONpeAeeHuss Oe3pUCKBONM CTaBKM B KHUTAHCKHX
FOaHSIX Ha CPOKHU OTIMYHBIE OT CPOUYHOCTH Y3JIOB MHTEPHOJIALMH HUCIIOIb3YETCS METO JIMHEHHOMN
MUHTEPIIOJALMH.

B cnydae HeBO3MOXXKHOCTH ompefeneHus akTyanbHbIx 3HadeHud HIBOR CNH, mm6o

HEOO0XOIMMOCTH OTIpeIEIICHHUs CTABKU Ha CPOKE OOJIbIIIEM MaKCUMAaJIbHOTO 3HaYeHus cpoka ctaBku HIBOR
CNH, BbIOOp MHO# CTaBKM B OTHOILIIEHWHW aKTUBA Y IPABIISAIOIIAs KOMITaHUS 0(hOpMIISIET MOTUBHUPOBAHHBIM
CYKIEHHEM, COTTIACOBAHHBIM CO CIIELIMAIU3UPOBAHHBIM JIETIO3UTAPUEM.

B mpounx BamioTax — Kak O0e3puCKOBasi CTaBKa (MO0 ee MHTEPHOJSNMS, HAIpuMep, JUHEHHas) B
COOTBETCTBYIOIIEH BaTIOTE.

B ciygae, xorga Ha paboumii JeHh CTaBKAa HE PACCUYUTHIBACTCS, HCIIONIB3YETCs TIOCIEIHEeE U3BECTHOE
3HAYCHHUE CTaBKH, HO He Ooiee 3 (Tpex) pabouux mHei. [IpuMeHeHue mocaeHe U3BECTHON CTaBKU
Ha HMHOM Tiepuojie YTpaBisiomias KOMIAHUS O(OpMIISIET MOTHBHUPOBAHHBIM CYXJIECHHEM H
npeaocTaBigeT ero B Crienuain3upoBaHHbIN JEMO3UTapHil.

®opmyJia JMHEHHONW MHTEPIIOJIA UM

¢ 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_

ield curves/html/index.en.html

14 https:/www.tma.org.hk/en_market info.aspx
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Dm - CPOK JI0 MTOTAIIEHUS] HHCTPYMEHTA M B rojax (onpeaensercs ¢ TOUHOCTBIO 10 4 3HAKOB MOCIIe
3arsIToN ),

Dmin, Dmax - MUHUMAaNIbHBIIH (MaKCUMAalIbHBIN) CpPOK, Ha KOTOPBIM OMpeAeNieH ypOBEHb
MPOLEHTHBIX CTABOK OECKYMOHHOM AOXOJHOCTU MOAXOMAIIUX (PENIEBAHTHBIX) rOCYAapCTBEHHBIX
IIEHHBIX OyMar, B Tofax (onpeneseTcsi ¢ TOYHOCTHIO 10 4 3HAKOB IMOCIIE 3aIATOH );

V+1, V-1 — nau6onee 6mau3kuii Kk Dm cpok, Ha KOTOPBIA U3BECTHO 3HAYCHUE KPUBOH OCCKYTOHHON
JOXOJIHOCTH, HE TPeBhIMAaNni (mpeBbimatonuii) Dm, B ronax (ompenensercs ¢ TOYHOCThIO 110 4
3HAKOB TOCJIE 3aIsTON ),

RK(T) — ypoBeHb npo1ieHTHBIX cTaBOK Ji1s cpoka T, rae T MoxkeT npuHuMath 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3HaueHne CTaBKH OMPEIEAETCS IO 2 3HAKOB MOCJIE 3aIsTON B IPOIIEHTAaX
1 10 4 3HAKOB B JOJISIX.

CoR (Cost of Risk, cronMocTh prcKa) — 1075 0)KUJAEMbIX KPEIUTHBIX YOBITKOB, OTpeenseMas
KaK OTHOIIECHHE CyMMBI C()OPMHPOBAHHOTO pe3epBa IO/ KpPEeIUTHBIE YOBITKM K BaJIOBOI OasiaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BbIOpaHHBIX OAHKOB.

KpenuTHblii peliTMHI — MHEHHE HE3aBUCHUMOTO PEHUTHHTOBOIO areHTCTBA O CIHOCOOHOCTH
pPEUTHHTYEMOro JIMIIAa KCIOJHATH MpPUHATBIE Ha cebs (uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KPEIUTOCTIOCOOHOCTH, (PUMHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKaye. B nensx npuMeHeHus
HACTOSIIEH METOIMKU ATl MOHUTOPHMHIA IPU3HAKOB OOECLEHEHMs M COOBITMH Aedoinra, a Takxke A
OINIpECNICHUs] YPOBHS PEHTHHIA C LEJNbIO MOCIEIYIOIIEro onpeneneHus BeauuuH PD wncnonbdyrores
PEUTHHIH CIECIYIOIINUX PEUTUHTOBBIX ar€HTCTB IIPH UX HAJTUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpeautnoe Peittunrosoe Arenrctso (AKPA)
e Peiitunrooe arenTctBo RAEX («Oxcmept PA»);

e OOmecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCThIO «HammonanbHOe PelTHHTOBOE ATEHTCTBO»
(OO0 «HPAY)

e OO0mecTBO ¢ OTpaHUYEHHON 0TBETCTBEHHOCTHIO «Harmonanpasie Kpenutaeie Peiitunruy (OO0
«HKP»).

Hedoat - HactymiaeHue (BBIABICHHUE) COOBITHH, MPUPABHUBAEMBIX K 1€(POJTY U YCTAaHOBJIECHHBIX B
paznesne 3 HacTodwero IIpunoskenus, 1 OTCYTCTBUE yPETYJIUPOBAHUS CUTYALUH HA CPOKH, OIIPEENSIEMbIE
OTJIETTLHO JIJIS PA3HOTO BHJIa aKTHBOB/00S13aTEIILCTB.

[IpenenvHbIe CPOKH MPU3HAHUA Je(OITa A pa3IMYHBIX BUOB 33J0JDKEHHOCTH YKa3aHbl B 1I. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3a0JKEHHOCTb — JeOUTOpCKasl 3aJI0JKEHHOCTh, SBIISIOIIASCS
MIPOCPOUEHHON Ha CPOK He Oojiee YeM CTaHIApTHBIA, HE MPUBOAALIMHA K Oe(OATY IUIsl JaHHOTO BHJIA
onepanuii. OnpeaesieHne onepaMoHHON 1e0UTOPCKON 3a10KEHHOCTH, KiIacCU(UKAIUs, BUILI U CPOKU
ycTaHoBJeHbI B pazzaene 8.1 u [Ipunoxenun 5.
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Oco0eHHOCTH pacyeTa CHPaBeAJMBOH CTOMMOCTH J/JIsi HEKOTOPbLIX BHIOB 00ecne4yeHHOoll
3a0031cennocmu.

Ilo obecneuennoii nopyyumenscmeom uiu 2apanmueil WPpUOUUECKUX JUY, 001a0aujux

JAYUMUM KPEOUMHBIM KA4ecmeoM, ORUUOHHBIM CO2NAUIEHUEM WU CHPAXO06KOU 3a10JKEHHOCTU
npowusBenenue PD*LGD paccunTpiBaeTcsi B OTHOIICHUH MTOPYYUTEINsI/TapaHTa/CTpaXxoBaTels 0 METOIUKE,
HpI/IBeI[eHHOI\/'I HHWXKC, U OPUIUYCCKUX JIUII.

Obecneuenue cmpaxoeKkoi
Ecnu ctpaxoBas kommnanusi o0nagaet peituarom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)

M0 HalMOHaNbHOM mKane s Poccuiickoit @enepanuu WM BXOJIUT B CIUCOK CTPAXOBBIX KOMITAHHH,
OJIOOPEHHBIX UIA CTPaXxOBaHHs HEABIKMMOCTH JIOOBIM OaHKOM M3 NEpevHs, YKa3aHHbIX B Pasznmene 9
Hacrosimero IlpunmoskeHus, uisi pacdera OOECICHEHHS IO OO0ECHEYCHHOW 3aJIOTOM HEIBHIKHMOCTH
3aJI0JDKEHHOCTH, TO CTpaXxOBKa MPUHUMAETCS Kak oOecrieueHue 0e3 MTUCKOHTHPOBAHUS HA BCIO CyMMY
CTPaxOBKH.

CTAHIAPTHBIE AKTUBBI (bE3 ITPU3HAKOB OBECHHEHEHMUS)

1.1. /Ina_onepauuonnoii 3a00.1ceHHOCIMU_BUJOB, YyKa3aHHbIX B IIpuioxenuun S5 K HacTOSIIUM

1.2.

[IpaBunam, B CpOKHM KBaIM(HUKAIMK TAaKOM 3aJ0JDKEHHOCTH, KaK OIEPallMOHHOM, CTOMMOCTB
ONpPEACIISIETCA B COOTBETCTBHHM C pazaenom 8 [IpaBui.

CnpaBeiBasi CTOMMOCTh aKTHBa 0€3 MpU3HAKOB 00ECIICHEHNS (32 NCKIIIOYEHUEM 3a0JDKEHHOCTH,
yKa3zaHHOH B 11. 1.3, ouenuBaemoii uepe3 Cost of Risk, u 1emo3uToB) paccuuThIBaeTCs CIETYIONIUM
o0OpazoM:

N

V—z b 1 — LGD = PD(Tn))8
£ (14 R(T(n)))Tm/365 ( n)

n=1

2oe:

PV — cnipaBeyiviBast CTOUMOCTD aKTUBA;

N - KOJTMYECTBO JICHEKHBIX TOTOKOB 0 IaThI ITOTAIICHHUS aKTHBA, HAYWHAs C JaThl ONPEICICHUS
CYA;

P, - cymMMa n-oro AeHeXHOr0 MOTOKa (IPOLIEHTH 1 OCHOBHAs CyMMa);
71 - IOPSAKOBBIM HOMEP JEHEKHOT0 MMOTOKA, HaunHas ¢ naTsl onpeaeneHus CUA;

T'(n) - xonmuuecTBO AHEH OT AaThl onpeneneHus CUA 10 naTel n-oro IEHEKHOTO MOToKa. B gaty

MOTaIlICHHs ICHS)KHOTO IoToKa 3HaueHue T(n)=0;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), ompeaenseMas B COOTBETCTBHU C TOPSIKOM,
YCTaHOBJICHHBIM B pasjeiie « TepMUHBI U ONpENEICHUN»;

PD(Tn) (Probability of Default, BepostHOCTb HedonTa) — BEpOATHOCTH, C KOTOPOM KOHTPAreHT
B TeueHue T(n) AHEH MOXKET OKazaTbes B cOCTOSIHUU AedonTa. BepostHocTs Aedonrta PD(T(n))
OTIPEIENISICTCS C YYETOM TIOJI0KESHUH, YCTAHOBIICHHBIX B pasnene 4 Hactosiero [IpuinoxeHust.
LGD (Loss Given Default, morepu mpu OaHKpPOTCTBE) — OIS OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY pPHCKY, KOTOpas MOXeT OBITh IOTepsHa B ciydae aedonra KOHTparcHTa.
Omnpenensiercss B COOTBETCTBUM C MOPSAKOM, YCTAaHOBJICHHBIM B pasfelie 5 HacTOSIIETO
[Tpunoxenus.

8 B cayuae ucnons3opanus mnokasarens Cost of Risk (COR) misi ONEHKM KpPEIUTHOTO PHCKAa KOHTPAreHTa, MPOHM3BEICHHE
PD*LGD 3amensiercs Ha noka3aresns COR.
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1.3.

ITpomeskyTouHBIE 3HAUEHMSI pacueTa IPUBEIEHHON CTOMMOCTH AJIs KaX10T0 IEHEXKHOTO MOTOKA,
CKOPPEKTUPOBAHHBIE HA BEJIMUNHY KPEIUTHOTO PUCKA, HE OKPYTJISIFOTCS.

Jlna  HeobecneyeHHOU  3A001)CEHHOCMU, O00bEOUHEHHOU 6 nopmd@env  00HOPOOHOU
3a007101ceHHOCIMU, @ MAaKMce 074 3A00JHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUJIOU
Hedgudxcumocmu (B ciydae Halu4yusi oOecriedueHus B pasmepe (10 JaHHBIM OTYETa HE3aBUCUMOTO
OIICHINIMKA) HEe MeHee, 4eM Ha 80% OT HOMHUHAJILHON CTOMMOCTH 3aJI0JDKEHHOCTH, OTIPEACIIIEMON KaK
cymMMma (aKTHUECKOUM 3aJI0JDKEHHOCTH M HAYUCIICHHBIX MPOIEHTOB HA ATy OICHKH) IS OIECHKH
ucnionb3ytores BenuunHa Cost of Risk (COR), paccunTanHas Mo COOTBETCTBYIOIIMM KPEIUTHBIM
nopTQensiM aHaTOTHMYHON 3a/10JKEHHOCTH OaHKOB, yka3aHHbIX B Pasnmene 9. Benmnumna COR He
U3MEHSIETCA 110 Mepe NPUOIMKEHUS K CPOKY MOTallIeHUs 3a0>KeHHOCTH. [[71s1 OLIeHKH UCToIb3yeTces
dbopmyna, ykazaHHas B 1. 1.2 Hactosimero llpumoskeHusi, B KOTOPOH KaKI0€ MPOU3BEICHUE
(PD(T(n))* LGD) 3amensiercs ma COR. Ilokazarenrs COR ompenensercs B COOTBETCTBHH C
MOPSIIKOM, YCTAaHOBIIEHHBIM B paszelne 6 HacTosmero [Ipunoxenus.

B noprdens oqHOpOAHON 3a70KEHHOCTH «IOTPEOUTENBCKUE KPEAUTHD) MO (PU3MUYECKUM JIHLAM

00BEeINHSIETCS BCI HEOOECIIEUeHHA 3a10JDKEHHOCTb.

2.

2.1

2.2.

OINEHKA AKTUBOB. OBECIHIEHEHHME BE3 JTE®OJITA.

[Ipu BOBHUKHOBEHHH COOBITHS, BEAYLIETO K O0ECIICHEHUIO, CRPABEONUBAA CIHOUMOCHLL 001208bIX
uHcmpymenmog (B ciaydae OTCYTCTBHS LIEH aKTUBHOI'O OCHOBHOI'O PbIHKAa Ha JaTy ONpEeleHus
CYA u 1eHbl, pacCUUTaHHOM HaOM01aeMbIMU UCTOYHHKaMu nHpopmarmu (B T.4. HKO AO HPJI),
MTO3BOJISIIONICH ONMPEACIUTh CIPABEIIMBYIO CTOMMOCTh Ha nary omnpeneneHus CHA), B TOM yucie
JIEHEeXKHBIX CPEICTB Ha CYeTaXx W BO BKJIaJaX, CIpaBeNIMBas CTOMMOCTb J€OUTOPCKON
3aJJ0JDKEHHOCTH, B TOM YHMCIIE 10 3aiiMaM, OIPEIeIIeTCS B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKU
CIpaBeJIMBOM CTOMMOCTH 110 opMyIie, ykazaHHOU B 1. 1.2.

CoObITHS, BeAylIHe K 00€CIIeHEHUIO:

2.2.1. B omnowenuu ropuouuecKux quy

2.2.1.1.Yxynmenue (pUHAHCOBOTO MOJIOKEHUS KOHTPAreHTa, OTPa3uBIINECs B TOCTYITHON (PMHAHCOBOM

OTYETHOCTH, & UMEHHO CHHUKEHHE BBIpYUKHU Oosiee yeM Ha 50%.

2.2.1.2. CHW>KEHUE KPEAUTHOTO PEUTUHIA, — B Cllydyae HaJIU4us PEUTHHra pEeUTHHIOBOIO areHTCTBA,

BXOJALINX JHOO B PEECTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JIMOO peecTp (unuanoB u
MPEJCTaBUTEILCTB WHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IMyOJMKyeMbIX Ha caiite banka
Poccun (3a ucCKIIIOUYEHUEM CIy4yaeB, KOTJa KOHTPAreHTy NMPUCBOEHBI PEUTHUHTH HECKOIbKUX
peﬁTHHFOBBIX AI'€HTCTB MW CHHIKXCHHC peﬁTHHFa HC ABJIACTCA CICACTBUCM YXYIAUICHHUA
KpEAUTOCIOCOOHOCTH SMUTEHTA, a TAKXKE JJIs1 33JJ0JDKEHHOCTH B PYOJIIX CHHKEHUE PETHHTA B
MHOCTPAaHHOW BaJIOTE, HAIPUMEDP, €CIIM OHU OOYCIIOBIICHBI YXYIIICHHEM CTPAHOBOM OLIEHKH
KOHTpareHTa). Takoe pemieHne ohopmIIIeTCss MOTUBUPOBAHHBIM CYXIACHHEM Y IMPaBIISIONICH
KOMITaHHH.

AHAJIOTUYHO TPUMEHSETCS YXYAIICHHE MPOTHO3a PEUTHHTa JUOO OT3hIB PEHTHHTA B
Clly4ae HaJIM4us HKCIEPTHOTO (MOTUBUPOBAHHOIO) CY>K/I€HUS YIPABISAIOLUIEN KOMITAHUU.

2.2.1.3. Pe3kuii poCT JOXOJAHOCTH JIFOOOTO JIOJITOBOTO MHCTPYMEHTa AMUTEHTa (Oojiee 4yeM Ha
25% 3a mociegHue 5 TOPrOBBIX AHEW MPH OTCYTCTBUU pocTa noxoaHocth OD3 u npu
OTCYTCTBHHM POCTa JTOXOJHOCTH aHAJIOTMUYHBIX OOJIMrallii SMUTEHTOB Oojiee yeM Ha
20%).

2.2.1.4. Ot3bIB (aHHYJIMPOBAHHUE) JTUIIEH3UH HA OCYIIECTBICHHE OCHOBHOTO BHJIA JICITEILHOCTH
(32 HCKJIFOUEHHEM CITy4aeB, KOT/Ia JIUIICH3US CAeTCs TOOPOBOIBHO).
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2.2.1.5.

2.2.1.6.
2.2.1.7.

2.2.1.8.

Hcue3HoBeHHE aKTUBHOTO PbIHKA JJIs1 (PMHAHCOBOTO aKTHBA B pe3ylibTaTe (DHMHAHCOBBIX
3aTpyJHEHUH SMHUTEHTa (IpU OTCYTCTBUM II€HBI, PACCUMUTAHHOW HaOII01aeMbIMU
JIOCTYITHBIMU UCTOYHHUKaMHU nH(popManuu, ykazanHbiMu B [IpaBunax onpenenenus CUA,
MO3BOJIAOILEH ONPEAEIUTh CIIPABEUINBYIO CTOMMOCTh Ha 1aTy onpezeneHus CHA).

Hannumne npu3HakoB HECOCTOATENHHOCTH (OAaHKPOTCTBA).

Jlnst 3a710JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIIUN
0011en3BecTHRIM 1eOT 0 00513aTeNbCTBAM XOJIIMHTOBON KOMIAHUU WK J1e(OaT mo
nyOIMYHOMY JAOJITY KOMIAHUHM TPYIIBI* K KOTOPOU MPUHAJICKUT KOHTPAreHT, B CITydae
MIPOJIOJDKEHHS OOCTYKUBAHUS JI0JITa CAMUM KOHTPAareHTOM Tociie COOBITHS edonTa.

Jns  HeoOecrmeueHHOW 3aJOHDKEHHOCTH IO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KHI POCT JOXOAHOCTH IO IMMyOITMYHOMY JTOJITY KOMIIAHUHN TPYTIIIBI, K
KOTOpPOM MNPHUHAAJEKUT KOHTpPAreHT (32 HUCKIIOUYEHHEM CIIy4yaeB, KOIJla KOHTPareHT
UMeeT MyOJWYHbIE KOTHPOBKH AaKIWUH, JOJTOBBIX OOS3aTENHCTB WM IMPOU3BOJIHBIX
WHCTPYMEHTOB W OTH KOTHPOBKM HE TOKa3bIBAIOT MPHU3HAKOB OOCCIICHEHUS).
VYhpapnstomas KOMIIaHWsT Ha OCHOBE 3KCHEPTHOrO (MOTHBHUPOBAHHOTO) CYXKICHUS
OTIpe/ICIISIeT BIHMSIHUE POCTA JOXOJHOCTU MO MyOIUYHOMY JIOJITY KOMIIAHUH TPYIIIHI, K
KOTOPOW MPUHAJICKUT KOHTPAr€HT, Ha KPEIUTOCITIOCOOHOCTh KOHTPAreHTa.

2.2.2. B ommnowenuu gpuzuueckux iuy

22.2.1.

22.22.

2.2.23.

[TosiBnenue y Ympapisomeid KOMIaHWW WHGPOPMAlUU O CHIKEHHHM BO3MOXKHOCTHU
dbu3ndeckoro JuIa 00CITyXHBaTh o00s3aTenbcTBa (MOTEpss padOTHI, CHUIKEHUE
3apa0OTHOI MJaThl WM MHOTO PaclojiaraeéMoro J10XoJa, MOTepsl TPYI0CIOCOOHOCTH,
yTpaTa uiu 00eclieHeHue COOCTBEHHOCTH, SBJISIFOILEICS OJHUM M3 HCTOYHHUKOB JI0X0J1a
¢du3uUecKoro auIa).

[TosiBnenne y VYmpapisionieii KOMIaHWUM HWHPOPMAMM 00 HCIOJHUTEIHLHOM
MIPOU3BOJICTBE B OTHOIICHUH (PU3UIECKOTO JIMIa B 00bEeMe, BIHUSIONIEM Ha CIIOCOOHOCTH
¢u3nmLa o0CITy)KUBaTh CBOM 003aTeNbCTBA. !

[TosiBnenue y Ynpasinsronieit KOMIaHuu HH(GOpMaluy 0 BO30YKIACHUH YTOJIOBHOTO Jea
B OTHOIICHUU (DU3WUECKOTO JIUIIA WIH OOBSBICHUH €TO B PO3BICK.

2.2.3. B omnowenuu ¢huzuueckux u 1opuouvecKux auy

2.23.1.

2.2.3.2.

Hapymenne cpoka HMCIONHEHHS 00s3aTeIhCTB HA MEHBIIUN CPOK, YeM OIpeIeIeHO
VYpasnstoniei koMmnanuen st npu3HaHus nedonara, Ho OONBIINA, YeM JUTsl TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH ONEPAllMOHHON (TEXHUYECKUU IeONT) WU OOJBIIHIA,
YeM JIONMyCTUMOE HapyIlIeHWE CpPOKOB HCIIOJHEHUS 0053aTelnbCcTB MO 3aiiMaM B
cooTBeTCTBUH ¢ paszzaenoM 10 Hacrosmux IIpasui. IIpu 3Trom Ynpanstomas koMnaHus
MMEET MPaBO HE CUYUTATh OOECIIEHEHHOH 3a/JI0JDKEHHOCTH (KpoMme 00s3aTelIbCTB IO
ONEpalusiM Ha PbIHKE PENO U C MPOU3BOAHBIMH MHCTPYMEHTAMH), TPOCPOUCHHYIO Ha
OJIMH JIeHb, B Clly4ae HAIUUUs JOKYMEHTOB (KOMHIi IOKyMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIOJHEHUH 00S3aTeNbCTB; PElICHHEe 00 OTCYTCTBUHM 00ECIEHEHUS
oopMmIIsieTC MOTUBUPOBAHHBIM CYXKACHUEM Y IPABJISIONIEH KOMIaHUH C TPUIIOKEHUEM
KOIUU MOATBEPKIAIOIINUX JOKYMEHTOB.

[IpenocraBiieHne KpeIUTOPOM YCTYHKH CBOEMY 33aE€MILMKY B CHIIy 3KOHOMHYECKHUX
NPUYHH WU JOTOBOPHBIX YCIOBUM, CBA3aHHOW ¢ (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO
3aeMIIMKa, KOTOPYIO KPEAUTOpP HE MpPEeNOoCTaBUS Obl B MHOM ciydae (B TOM 4HCIE

° B TOM 4HCIIE COOTBETCTBUH cO CT. 3. @3 Nel27 «O HecocToATenbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYHIECTBY
3asiBJICHHI 0 OAHKPOTCTBE U T.J. PaKT Mojaun 3asiBiieHNs] 0 OAHKPOTCTBE HE pacCMATPUBAETCS KaK MPU3HAK OaHKPOTCTBA.

19 [ToHsATHE rPYIITBI CBA3AHHBIX TML/KOMIIAHUY BBOJUTCS 110 aHAIOTHH cO cT. 64 @3 Ne86 «O LlenrpansHom 6anke Poccuiickoii
®Denepanuu (banke Poccun)»

' Hanpumep, HCHONHATEIBLHOE IPOU3BOACTBO HA CyMMY 60JIee YeM HOIOBUHA MECSYHOIO JOXO0a (PU3IMIIA.
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pECTpYKTypU3alusl  3aJ0JDKEHHOCTH C  YMEHBIIEHUEM CTaBKH, MPOJIOHTAIUEn
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YaCTH TIATEXKEN ).

2.2.3.3. UHbie coOwiTHs, Beaylnue K 0OCCIICHEHHIO, HE YKa3aHHbBIE B HACTOAIIEM pas3jene, Ha

OCHOBaHUU MOTHUBHMPOBAHHOIO CYKJIEHUs YIIPABIIIOMIEH KOMIIAHUU C YKa3aHUEM JaThl
BO3HUKHOBEHHsI COOBITHSI OOECIIGHCHHMs] W COJEpP)KaHHS TaKOro COOBITUS C
HOI[TBGp)K,Z[GHI/IeM HHq)OpMaL[I/II/I n3 OTKpBITBIX NnJin CO6CTB€HHBIX NCTOYHHUKOB
Ynpapistoniei KOMIIaHuu.

2.3. B ciyuae, eciiu pH MpOBEASHUM MOHUTOPUHTA CTAHOBUTCS AOCTYIHON MH(pOpMAaNUs O MPU3HAKAX
o0eclieHeHMs, ClpaBeUINBas CTOMMOCTb KOPPEKTUPYETCsl Ha JaTy, M0 COCTOSHHUIO Ha KOTOPYIO
JaHHas MHPOPMALUS cTana JOCTYITHOM.

2.4. B ciyyae ucnofib30BaHUs JAHHBIX CTOPOHHUX opraHu3anuid (6aHkoB) o croumoctH pucka (COR)
s mopTdeneit 3aJ0KEHHOCTH MCTIONB3YIOTCSl KPUTEPUH, aHAJIOTHYHBIE KPUTEPUSIM OaHKOB IS
OTHECEHHMS KO BTOPOH CTaJIvH.

2.5. OoOecueHeHue MO Pa3jMYHbIM AKTHUBAM, OTHOCSIIIMMCS K KOHTPareHry.

2.5.1.

2.5.2.

B CJIy4ac BOBHUKHOBCHUA OGGCLIGHGHI/ISI 10 OIHOMY aKTUBY, OCTAJIbHBIC AKTUBbI, OTHOCAIIIHNCCAH
K KOHTPAreHTy, TaK XC€ CHUTAIOTCA O6CCI.[CHCHHI)IMI/I12

[TopyunTenbcTBa W TapaHTUM KOHTpPAreHTa C NpU3HAKaMH OOECLEHEHHsS NPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHHS.

2.6. MOHMTOPUHI NPU3HAKOB O00eCIeHEHMSI

2.6.1.

2.6.2.
2.6.3.
2.6.4.

MoHHUTOPUHT IO (PUHAHCOBOW OTYETHOCTH - HE TO3KE YeM 4epe3 | MecsIl Mocie MOsBICHHUS
TaKOM OTYETHOCTH, HO HE pexe, 4yeM 1 pa3 B nosroaa ajist oruetHOCTH 1o PCBY u 1 pa3 B rox
st oruetTHoctd 110 MCODO.

MOHHTOPHHT 1O PHIHKY IIEHHBIX OyMar MpOBOJUTCS HA €KETHEBHOW OCHOBE.
MOHUTOPHHT 10 PU3UUECKUM JTUIAM ITPOBOIUTCS HE pexke, UeM pa3 B 6 (ILIeCTh) MECSIIEB.

MOHUTOPHHT 1O JaHHBIM 1O CyJeOHBIM pa30upaTeNbCTBAM MPOBOAUTCS HE peke, YeM pa3 B
Mecsl. B cmydae manoii 3HaunMocTH aktuBa 1o otHonienuio k CHA (menee 0.1% ot CHA) u
no cymme (Menee 100 000 py0.) MOHUTOPUHT IPOBOJMUTCS Pa3 B KBapTall.

2.7. BbIxoa u3 coCTOTHMSA 00eCeHEeHHUS.

2.7.1.

B omnowenuu ropuouueckux quy

2.7.1.1. JIns obecrieHeHUs1 U3-3a MPEBBIIICHUSI TOPOTOBBIX 3HAYEHUH - B Cllydae MpEeKpaleHHs

NPHUBEANIETO0 K OOCCIEHEHUIO HApyIICHUS IOPOTOBBIX 3HAYCHHH (DMHAHCOBBIX
II0Ka3aTelel B TEUEHUE JIByX KBAPTAJIOB (aHAIM3UPYETCS OTYETHOCTD KAXKIBIX COCETHUX
kBapTanoB). [Ipy OTCYTCTBMHM KBapTaJIbHOW OTYETHOCTH — B Ciy4ae IPEKpalIecHUS
OpPUBEIIIET0 K OOCCLHEHCHHIO HapyIICHUS TIOPOTOBBIX 3HAYEHUH (DMHAHCOBBIX
nokasaTesei B TeueHue 1 (0gHOro) rojaa.

12 Kpome ciryuaes
®  HANMYMs PHIHOYHBIX KOTHPOBOK IO TOPIYEMOil 3810JKEHHOCTH KOHTPAreHTa/SMHUTEHTA,;
e  HE3HAUYMTENBHOW 1Mo pasMepy (Meree 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CHA ¢onna) 3a10KeHHOCTH,
ocrapuBaeMoi KOHTPAreHTOM — JI0 MOMEHTA MOJyYeHH s HCIIOIHUTEIBHOTO JIUCTA;
e  OCHapuBaeMOil 3aJJ0JPKEHHOCTH IO MIEHIM U ITpadaM — 10 MOMEHTA MOTy9IEHUS HCIIOTHUTEIEHOTO JIMCTA.
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2.7.1.2. Ins obecrieHEeHUs W3-3a TOHIKCHUS PEUTHUHTA - B Cllydae IIOBBIIICHUS PEUTHHTA
KOHTpareHTa, KOTOPBIA paHee ObUT TMOHIKEH, MO0 COXpaHEHHS pEUTHHTA CO
CTAOWJIHHBIM IMPOTHO30M B TEUEHHE CPOKa HE MeHee 12 mMecsIieB.

Jlist obeclieHeHus U3-3a OT3bIBA PEUTHHTA:

- NIPU HAJIMYUK PEHUTHHIOB HECKOJBKUX PEHTHHIOBBIX areéHTCTB: B ClIydae MOBBILICHUS
T000T0 NEHCTBYIONIETO PEUTUHTa SMUTEHTA/3aeMIINKA, THOO COXPAHECHUS PEUTHHTA B
TEYEHHUE CPOKa He MeHee 12 mecsIieB, TM00 MPUCBOCHUS PEUTHHTA IPYTUM PEHTHHTOBBIM
areHTCTBOM.

- IPU OTCYTCTBUMU PEUTHHIOB APYIMX PEUTUHIOBBIX ar€HTCTB: MO MPOLIECTBUU CPOKA HE
meHee 12 mecsieB, 1100 NPUCBOECHUE PEUTHHTA APYTHM PEUTHHTOBBIM areéHTCTBOM.

2.7.1.3. Ins oOecueHeHUs] H3-3a PE3KOT0 pPOCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM dYMUTEHTA — B CITydae BO3BPAILCHUS CIIPEAO0B MO OOIUTaIlisM SIMUTEHTA K
G-KpuBOM K TPEKHUM YPOBHSAM (MO0 YpPOBHSIM KOMITAaHWHM, KOTOpPHIE JO MOMEHTa
00eCIIeHeHHs TOPTOBAINCH C OJIM3KUM CIP3710M K G-KpUBOIA »).

2.7.1.4. Ilns obecuieHeHHs M3-3a IOTEPH JIMIICH3UH — B CIydae BOCCTAHOBJICHUS JIMIICH3UU JTUOO
HO.Hy‘-IGHI/I}I JJUIICH3UHN Ha OTOT K€ UJIW UHBIC BUJbI ACATCIBbHOCTH, BBIXOJ U3 COCTOAHUA
00ecIIeHeHUST BO3MOKEH TOJIBKO B CITy4ae MOJyYCHHs HE MEHEe YeM JBYX KBapTadbHbIX
OTYECTOB HUJIM I'OAOBOIo OT4YCTA O ACATCIBHOCTHU KOHTpaFeHTa B HOBOM KayiC€CTBC, HpI/I
3TOM B JACATEIBHOCTH JIOJDKHBI OTCYTCTBOBATh MHBIE IPU3HAKK 00ECIICHEHHS.

2.7.1.5. Jlns obGecuieHeHUs U3-32 MCYE3HOBEHUS! aKTUBHOT'O PHIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMUTEHTa (B OTCYTCTBUE II€HBI, PACCUMUTAHHONM HAOIIOJAEMBbIMU JOCTYIHBIMU
UCTOYHMKaMU uHpopMmauuu, ykazaHHbiMH B IIpaBunmax ompenenenus CUA,
TTO3BOJISIIOIICH ONPECIUTh CITPaBEJIMBYI0 CTOMMOCTh Ha aarty ompeaenenus CHA) — B
Cllydae BOCCTAHOBJICHHS AaKTUBHOTO PBIHKA M OTCYTCTBHMSI MHBIX IPU3HAKOB
oOeclLieHEHUS.

2.7.1.6. Ilns obecrieHeHUs W3-3a HaJWYUsl MPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBUSA
NPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ]Jlns Bcex ciiy4aeB - B CIy4yae U3MEHEHUS COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OLIEHKY BO3MOXHOM MOANEPKKU KOHTpareHra. Jlannoe
JIEHCTBHUE JIOJDKHO OBITH OOOCHOBAHO MOTHBHUPOBAHHBIM CYXKIEHHUEM Y IPaBIISIONICH
KOMITaHHUH.

2.7.2. B omnowenuu ¢puzuueckux auuy

2.7.2.1. JIns obecueHeHus n3-3a HHPOPMALUU 00 YXYIILIEHUH IJ1aTeKECIOCOOHOCTH — B CiIydae
HOJIy4YeHHs MH()OPMAIMK O BOCCTAHOBJIEHUH IJIATEKECITIOCOOHOCTH M COXPAHEHUH 3TOTO
cTaTyca B TEUEHHUE CpOKa HE MeHee 6 mec. '

2.7.2.2. Jns obecuieHeHHs u3-3a HHOOpMAIUU 00 MCTIOJHUTEILHOM MPOU3BOJACTBE — B CIydae
norameHud 3aJ0JKCHHOCTHU 11O UCTIOJIHUTCIIBHOMY ITPOU3BOJACTBY.

2.7.3. B omuowenuu ropuouueckux u puzuyeckux aiuy

2.7.3.1. JIns obecueHeHHs M3-3a HApyIICHHs CPOKOB HCIIOJIHEHHUsS 0053aTENIbCTB — B Ciydae
TIOJTHOTO HCIIOJIHEHUSI TPOCPOYCHHBIX O0S3aTENIbCTB M HE MEHee 4eM 6 MecsIeB
00CITy’)KHBaHUS 33JOJDKEHHOCTH 0€3 MPOCPOYeK, MPEBBIIIAOIINX CPOK, TO3BOJISIOIIUI
OTHOCHTH 3aJI0JDKCHHOCTh K ONEPAIlMOHHON (MJIM TPEBBIIIAIONINX CPOK TOITYCTHMOTO
HapyLICHUs] HCIIOJHEHUsI 0053aTeNbCTB MO 3aiiMaM, yCTaHOBICHHBIM B paszzaene 10
[IpaBun). B cinydae Hanmuuus NOKYMEHTOB (KOMHKM JOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 0053aTeNbCTB M PEaIbHOM HCIOJHEHUH 0053aTeNbCTB B TEUEHUE 3 THEH

13 Cnipan onpeniensieTcs Kak pasHHIA MEKLY JOXOIHOCTBIO 0Onuranuu U G-KpUBOH Ha CPOK, PABHBIN IIOpALMU OOJIHUTALUH.
4 Hanpumep, yBonmbpHeHHe Ge3 MEPEXoaa Ha HOBYIO paboTy SBISETCS MPH3HAKOM OOECLEHEHHMS, IPH YCTPOMCTBE HA HOBYIO
paboTy 3aI0JKEHHOCTh 3aEMIIUKA TIEPECTAHET CUUTAThCS 00ECIICHEHHOH uepes 6 Mec.
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2.7.3.2.

2.7.3.3.

2.7.3.4.

HIOCJIE HACTYIJICHUSI CpPOKa KOHTPAreHT TAaKKe MOXKET OBITh BBIBEACH W3 COCTOSIHUS
oOeclleHeHUs, JaHHOE [CHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CyXAeHUEeM YTpaBJsioniell KOMIaHUH.

Jnist obecrieHeHus U3-3a PECTPYKTYPH3AIMU B M0JIb3Y KOHTpareHTa — B CIIydae IMOJHOTO
MOTAIICHUsI  PECTPYKTYPUPOBAHHON  3aJ0JDKEHHOCTH  (KpoMe  ciaydyaeB, Korja
OJTHOBPEMEHHO C IOTAlIeHHEM BO3HMKAET HOBas 3aJ0JDKEHHOCTh) U OOCITY>KUBAHHS
poYeil 3aJ0/KEHHOCTH 03 pPecTpYKTYpHU3alui M MPOCPOUYEK, MPEBBIMIAIONINX CPOK,
MO3BOJIAIOIINN OTHOCUTD 33JJ0OJKEHHOCTh K OIIEPALlMOHHON, B TEYEHUE CPOKA HE MEHee 3
MecsIa Mocie MoraluieHusl pecTpyKTypUPOBAaHHOM 3a0JKEHHOCTH.

B cnydae monyueHuss wuH(poOpManMM O TPEKpALICHUH CyIeOHOr0/yroJIOBHOTO
IpeciieloBaHusl KOHTPAreHTa IyTeM ONpPaBAATEFHOTO MPHUToBOpa MO0 MpeKpamieHus
nena. Ilpu sToM B cilydae MHUPOBOTO COTJIAIICHUS MEXIY KOHTPAreHTOM M HCTIIOM
VYnpasnsiomas KOMIIaHus 00s3aHa MPOBECTH OIICHKY (PHHAHCOBOTO COCTOSIHHSA C YIETOM
M3BECTHBIX WJIM MPEAINOaracMbIX YCIOBHI MHPOBOTO coriameHus. JlaHHoe aencTBue
JIOJDKHO OBITH 0O0OCHOBAHO MOTHBHPOBAHHBIM CYKJICHHEM Y IPABIISIONICH KOMIIAHUH.

Jnst 00s3aTenbCcTB KOHTPAreHTa, KOTOPhIe CTadd OOECIICHEHHBIMH HW3-32 HapyIIEeHUs
yCIIOBUM O0OCTYy>KMBaHUS 1O JPYrMM o00s3aTelnbCcTBAM KOHTpareHTta, — B cllydae
MOTALIEHNUs.  PECTPYKTYPUPOBAHHOM WM  NPOCPOYEHHOM  33J0JDKEHHOCTH U
0o0CITy)KMBaHUS BCEW MpoYeH 3aq0DKEHHOCTH O€3 HapylIeHWH YCIOBHM WIIH
pECTpYKTypU3alluii B TE€YEHUE BCErO IEpuojaa A0 TMOorameHuss U 6 MecAleB IOocIie
MoTarieHus MpoOIeMHOMN 3a0KEHHOCTH.

O peanu3anuy yKazaHHbIX COOBITUH YTpaBisiiomias Komnanus nHpopmupyet Crnenuaan3upoBaHHbIH
JETIO3UTapUH.

2.8. Pacuer cnpaBeI/IMBOIl CTOUMOCTH AKTHBA

2.8.1. CnpaBennuBasi CTOMMOCTb aKTHBA IIPH BOZHUKHOBEHUH MTPU3HAKOB 00CCIICHEHUS OMIPEACIIACTCS
[0 METOAY IPUBEIECHHON CTOMMOCTH OYIyIIUX NEHEKHBIX MOTOKOB, YUUTHIBAS KpPEAUTHBIE
PHUCKH Yepe3 KOPPEKTUPOBKY JACHEKHBIX MOTOKOB M0 (opmyre, ykazaHHoH B 1m.1.2. ¢ yueTrom
OcobOeHHOCTEH pacueTa CHpaBeIJIMBOM CTOMMOCTH IS HEKOTOPBIX BHUIOB OOECIICYCHHOM
3aJI0JDKEHHOCTH, M3JI0KEHHBIX B pasnene «Oomme mojaoxeHus» Hactosmero IlpunoxeHus.
[Tpu sTom BepostHOocTH nedonta PD(Tn) u cpoku Tn onpenenstorcst ¢ y4eToM MOJIOKEHUH,
YCTAaHOBJICHHBLIX B pa3JicjIiC 4.

2.8.2.

[Ipu oTcyTcTBUM HHpOpPMALMKM [UIsI WHOM OIEHKM B KadyecTBE CpOKa i MOTaIICHUS

MPOCPOUYCHHON YaCTH HCIONB3yeTcs Cpok 1 aeHb. MHOW Ccpok MOXKET OBITh YCTaHOBIEH
9KCIEPTHBIM (MOTUBHUPOBAHHBIM) CYKJICHUEM Y IIPABJISIOIICH KOMITaHUU.

3. OHOEHKA AKTHUBOB, HAXOJIAIUXCH B COCTOAHUU JEDOJITA.

3.1. IlpemenbHble CPOKH MNPOCPOYKH [JI NPU3HAHMSA JAe(doJiTa N0 Pa3IUYHbIM BHAAM
3a/10/KeHHOCTeld KOHTparenToB nepen [IU®D

JeOuTopckasi 3210/ 1KEHHOCTH/00513aTeJIbCTBA

Cpok
KOHTPAreHTOB

Ob6s3arenbpCcTBa O OOIUTAUAM POCCUNCKUX/MHOCTPAHHBIX
SMUTEHTOB"

7 pabouux JHEH IJIs1 POCCUMCKUX
sMuTeHTOB/ 10 pabounx maHe ans
WHOCTPAHHBIX SMUTECHTOB

15 JlaHHBIN CPOK HCTIONB3YETCS TONBKO B CITydae HAJIMYMA COOOMIEHAH OT SMUTEHTA, ATCHTA MIIA MHBIX YIIOJHOMOYEHHBIX JIHIT O
HAMEPEHHH HCIOJHUTh 00s3aTeNIbCTBA B OJIDKANIINE THH, T.€. O TEXHHYECKOM XapakTepe Mpocpodku. B ciiydae oTcyTCTBHs
TakuX CoOOmeHN THO0 B ciiydae oOBsABIeHHA O Aedonte AedONT CUUTACTCS HACTYNHBIIMM CO IHS, CIEAYIOIIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHUS 00s13aTEIbCTB.
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O6513aTeJII>CTBa 110 BBIIIJIATC A0X044a 11O AOJICBBIM aKTHUBaM
POCCUHCKHX / HTHOCTPAHHBIX IMUTEHTOB '

25 pabouux mHEH

O0s13aTenbCTBa MO 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 xkayneHJapHbIX AHEH

OO6s3aTenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pelHKEe PEIIO

5 pabouux maHEH

WNnas 3amomkeHHocTs ¢pusznueckux (B T. 4 UIT) u ropuandeckunx
nun nepen [TAD

90 kayieHIapHBIX JHEHN

3.2. B oTHOmIeHMM KOPHIAMYECKHX JHI AedoaTOM M NPHPABHEHHBIMH K HeMYy COOBITHSAMH
SIBJISIIOTCS CJleyIoIue coOObITHS

3.2.1.

3.2.2.

3.2.3.

3.24.

3.2.5.

3.2.6.

3.2.7.

HapymeHI/I;I KOHTpaFGHTOM yCJ'IOBI/II\/'I IIoTraliCHUusA HJIM BBIIIJIAThI HpOHeHTHBIX 0X0Od0B IIO
aKTHUBY, a TakKe JIF0OOT0 MHOr0 00s3aTelIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompenenenueM naedonrta, B Ccilydae €cld JaHHas HUHPoOpMauus MNOpsIMO HIM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o00s3aTeIbCTBa KOHTPAareHTOB, B TOM YHCIE IO BBIILUIATE KYIOHOB H
JVBHJICH/I0B B NHOCTPAHHOW BAJIIOTE, CUMTAIOTCS HAXOIAIMMUCS B AedoiiTe B ciydae, eciu
TaKOe HEHCIOJHEHHWE BO3HHMKIO B pe3yibTaTe JeHCTBHH (0e31eHCTBHS) WHOCTPAHHBIX
J€TI03UTAPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHAapPOAHBIX pPacdyETHO-KIMPUHTOBBIX
neHtpoB «EBpokmup bank», r. Bproccens, u «Kmupctpum Bbaukunr», r. JliokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JEHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MJIH)
perymupyromux opraHoB. JledonT B OTHOIIEHWHM CaMOro KOHTPareHTta, B TOM YHUCIIE
MepeKPECTHRIN 1e(ONT MO €ero UHBIM 00s3aTEIHCTBAM, HE BO3ZHHKAIOT. OCOOCHHOCTH OIICHKH
aKTHUBOB B 3TOM CJly4ae yKa3aHsl B 11.3.5.3.3.

OdunmanbHoe OMyOJMKOBAHWE B COOTBETCTBHM C ()eAepalbHbIMU 3aKOHAMH U HHBIMHU
HOPMATHBHBIMH IIPaBOBBIMU akTamu Poccuiickon denepanuy Ui HHOCTPAHHBIX TOCYAApCTB
MH(POPMALIUU O IPOCPOUKE MCIIOJIHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB.

OdunuansHoe onyO0IMKOBaHUE PEIICHHUS O IPU3HAHUN KOHTpAareHTa OaHKpOTOM;

OdurnmanpHOe OIMyOJMKOBaHWE PEIICHUs O Hadalle MPUMEHEHHsI K KOHTPAareHTy MpOoIeryp
0aHKpOTCTBA — CO JHS ONMyOJMKOBAHUS COOOLICHHMS JO JAaThl, IMPEIIIECTBYIONICH aare
onyOJUKOBaHMS COOOIICHHS 00 OKOHYAHHUH MPUMEHEHHS TIPOIeyp OaHKPOTCTBA.

OdunmansHoe onyOiMKOBaHME HHPOPMALMU O JHMKBUAALMU IOPUAMYECKOTO JHUIA, 3a
UCKIIIOYEHUEM CITy4aeB TOTJIOMICHHS U IIPHCOCIMHEHHSL.

[IpucBoenue xontparenty peiitunra SD (Selected Default) mim D (Default) co ctopons
PEUTHHIOBBIX areHTCTB.

OO0HapyxeHre KpeAUTOPOM HEBO3MOKHOCTH KOHTpAareHTa MCIOIHUTHh 00s3aTEbCTBA B CHUITY
KaKUX-JIN00 0OCTOATENbCTB 0€3 MPUHATHS CIIEIUATBHBIX Mep (HarpuMep, pean3aliuy 3ajaora).

3.3. B oTHomeHMH (PpU3HYECKHUX JUI K 1e(0JITY NPUPABHUBAIOTCSH CJIe1YIOIIHE COObITUSA:

3.3.1.

3.3.2.

Hapymenust KoHTpareHToM — (U3MYECKUM JIMIIOM YCJIOBHM MOTaIleHUs] WJIM BBIIUIATHI
IPOICHTHBIX JTOXOJOB IO aKTUBY, COCTaBIisitonieMy akTuBbl [IM®D, a Taxke 000r0 MHOTO
00s13aTenbCTBA KOHTPAreHTa, Ha CpokK Oosee, 4eM yka3zaHo B 1. 3.1, B ciayyae eciu JaHHas
nH(OpMaIys MpsSMO WK KOCBEHHO HabJt01aeMa;

OdurnmansHoe onyOIMKOBaHUE PELICHHS O MPU3HAHUN (PU3UUECKOTO JIUIa OAHKPOTOM.

16 I[aHHLIﬁ CPOK UCIIOJIB3YECTCA TOJIBKO IMMPU HAJIUIHUN COO6HICHI/Iﬁ O BBIIIJIATC JUBUJCHA0B OMUTCHTOM.

81




3.3.3.

3.3.4.

3.3.5.
3.3.6.

OdunnansHoe 0IyOIMKOBaHHE PELICHNUS O Hadasle IPUMEHEHHS K JIMILY Iporeryp OaHKpOTCTBa
— co JHS OmyOJMKOBaHHS COOOIIEHHs 1O JAaThl, MPEALISCTBYIOMIECH aaTe OMyOJMKOBAHHS
co00ITIeHUST 00 OKOHYAHUHW TTPUMEHEHUS TTpoIieyp 0aHKPOTCTBA.

[Monyuenne cBeneHUit 00 OCYXIACHHWU (U3MUECKOTO JIMLA 1O YTOJIOBHBIM IPECTYIUICHHUSIM
(KpoMe cirydaeB OCYKICHHS Ha YCIOBHBIN CPOK).

[onmyuenue cBeneHuit 06 0OBABICHUN (PU3NIECKOTO JIUIIA TPOMABIIUM 0€3 BECTH.

[Toryuenue nHGopMauu 0 HACTYIIICHUH CMEPTH (PU3MUECKOTO JINIIA.

3.4. [Jdedoar mno pa3iMYHbIM aKTHBaAM, OTHOCALIUMCH K KOHTpareHty ((pu3dnyeckomMy WIH
OPUAHYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.44.

B ciy4yae BO3HMKHOBEHHS J1e(oiiTa MO OJHOMY aKTHUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIUECS K
KOHTpArcHTy, TaK XK€ CUHUTAKOTCA HaxXOIAIIUMHUCA B ,Z[e(l)OJITC, U KOHTPArcHT CYUTACTCA
HaxosmuMces B nedonte (3a UCKIIIOUCHHEM CUTYallUH, YKa3aHHOH B 11.3.2.1).

He oGecrnieueHHbIE 3aJI0TOM HEABMKUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX [IEHHBIX
OyMar mopyuyuTeNbCTBAa U TapaHTHU HAXOJALIETOoCs B /1e(hosiTe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.

B cmnyuae HacTymiieHusi coOBITHM, NpUpaBHEHHBIX K Je(ONTy, KOHTPAareHT CUUTAETCS
HAXOMSIIUMCS B COCTOSHMHM Je(0oNiTa, BCE AKTUBBI, OTHOCAIIMECS K HEMY, CUYHTAIOTCS
HaXOJSIIUMHUCS B COCTOSTHUU edonTa.

praBH}IIOH_Ia}I KOMITIaHUS OpPpU MOHUTOPUHIC 3aJ0JDKCHHOCTU YYHUTBIBACT MPUHAAJICIKHOCTDH
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUU COOBITHS IedOnTa y XOJIHHTOBON
KOMITaHUH JIUOO y KJIIOUEBBIX'! KOMIAHUN TPYMIIbL, K KOTOPOW MPUHAIICKUT KOHTPAreHT, u
noiydyeHnr uHGopMaru 00 3ToM YTpaBistolieil KOMIIaHHeH, KOHTPAareHT TaKKe CUUTACTCS
HaxogsamuMcess B COCTOAHUU ;[e(bonTa (33. HCKIIIOYCHUCM CJIYYAaCB, KOI'la KOHTPAr¢HT HMECT
nyOJIMYHBIE KOTUPOBKU aKIMH, JOITOBBIX 00s3aTENbCTB WM TPOU3BOIHBIX WHCTPYMEHTOB U
9TH KOTHPOBKH HE TIOKA3bIBAIOT MPU3HAKOB OOCCIICHEHHS, a TAKXKE CIIy4aeB, KOT/Ia KOHTPAreHT
IPOI0JDKAET 0OCTYKHBATh JIOJT TOCJIE HACTYIUICHUS! COOBITUS Jie(oiTa y KOMIIAHUHN TPYIIIBI,
K KOTOPOM OH TIPUHAJICHKHUT).

3.5. Onenka akTusa

3.5.1.

3.5.2.

Jlyis Bcex KIJIacCOB aKTHUBOB, HAXOMSAIIUXCS B COCTOSIHUM JaedonTa, crpaBejinBasi CTOUMOCTb
aKTHBa ompeaensercs mno ¢gopmyse, ykazaHHou B 1. 1.2. ¢ ydeTtoMm momoxxeHud m. 1.3. u
OcoleHHoCTell pacyeTa cipaBelJIMBOIi CTOUMOCTH /15l HEKOTOPBIX BUAOB 00€CHEUEeHHOU 3A00NIHCEHHOCHU.
[Tpu stom PD(T(n)) mpunumatorcst paBubiMu 1. [Ipu oTcyTcTBUMM MHpOpManuu IJIsi WHOU
OLIEHKHU B KauecTBe cpoka s noramenus T(n) B popmysie B 11.1.2 ucnonb3yercs cpok 1 AeHb.
WNHoit cpok MokeT OBbITh YCTAaHOBJIIEH Ha OCHOBE OOOCHOBaHHOTO 3KCIEPTHOTO
(MOTUBHUPOBAHHOTO) CYKICHUS YTIPABISAIONICH KOMITAHUH. 3aJ0KEHHOCTh (DU3MYECKUX JIHII,
OIlecHMBaeMas 710 HacTymuieHusi coObiTuii nedonrta ¢ ucnonp3oBanueM Cost Of Risk, ¢ matbr
(BKJIIOUAsT) HACTYIUICHHS JeoiITa Ui MPUPABHEHHBIX K HEMY COOBITHI OIIEHUBAETCS B 001IEM
nopsiake, ¢ ucnosibzoBanreM PD u LGD. I1pu stom, 3Hauenne PD s Takoit 3a00J15KEHHOCTH
IIPUHUMAETCS PaBHBIM 1.

B cnyuae Hanmm4Ms KOTHPOBOK IyOJIMYHOTO JIOJITa KOHTPAreHTa, HAXOASIIETocs B IedoiTe,
orleHka Recovery Rate ompenensercs kak OTHOIIEHUE MOTHOW IEHBI (IICHBI 3aKPBITHS WUIH
pacueTHON IeHbl WH(OPMAIMOHHBIX AareHTCTB M HAKOIUICHHOTO KYIMOHHOTO JI0X0Ha) K
HOMHHAITY JJOITOBOTO 00s13aTenbeTBa, LGD B aToM ciyuae Oyner paBeH (1 — Recovery Rate). B
clydae HaJIM4Yus y KOHTpareHra Ooyiee OAHOM TMO3WIMH jgonra (oOJauramuu), MOpsSaoK

17 CucoK KIFOYEBBIX KOMIIAHHWI TPYMIBI, K KOTOPOM MPMHAIIEKUT KOHTPAreHT, COCTABIsAeTCs YIpaBiIAomeil KoMIaHueH
CaMOCTOSITENBHO.
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onpeneneHuss Recovery Rate Ha oCHOBE 1EH TakuX OOHUTalMi YCTaHABINBAETCS SKCIIEPTHBIM
MOTHUBHUPOBAHHBIM CyXAcHUEM Ympasistoniell kommnanuu @Donpa. JlaHHBI 1TOAXOL
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpIMHUPOBAHHOTO U BEYHOTO JI0JITa, 3a UCKIIOUYEHUEM
CJIy4aeB HAJIMUUsl KOTUPOBOK CAMOTO OIICHUBAEMOT0 00513aTeIbCTBA.

3.5.3. B cnyuae, ecii KOHTpareHT HaXOJUTCSI B COCTOSTHUM OAHKPOTCTBA:

3.5.3.1.

3.53.2.

3.5.3.3.

CrouMOCTh MPUHUMAETCS PABHOM HYINIO MO TPeOOBAHMSM Ha IOTAIIEHUE OCHOBHOTO
noJira (TMOJTHOE/YaCTHYHOE, CPOK KOTOPOTO HACTYIWJI) WM TPOILEHTOB 3a MPOILIbIC
NEepUoAbl, 3a HCKIIOYCHHEM [0Jira, OIICHHMBAEMOIO OIICHIIUKOM, OOECIeUEHHOTO
TOPryeMbIMH LEHHBIMH OyMaramu, HEABH)KUMOCTBIO, OINIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOW JMOO MOPYYUTENHCTBOM TpeThuX Jjuil. OreHka 00eCredeHHOTO 0Jira
MIPOBOAUTCA C YYETOM CPOKOB M BO3MOKHOCTU IOJIYYEHHS BBIIUIAT MPH peanu3aliu
obecrieueHnss Ha OCHOBE OOOCHOBAaHHOTO IKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS
Yrpapistoniei KOMIIaHuu.

CrouMOCTh MPUHUMAETCSI PAaBHOW HYJIIO IO BCEM BBIIYCKaM JIOJTOBBIX LIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIMUMCA TPeOOBaHUSAM K 3MUTEHTY MO BCEM BBIMYCKaM IEHHBIX
Oymar, BKJTII04ast TpeOOBaHMsI Ha BBITUIATY KYITOHHOTO J10X0/1a 32 MPEIbIIyIIe KyTIOHHbIE
NepUobl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX TUBUIEHIOB, BCEM IIPOUYUM TPEOOBAHUSIM K
KOHTpareHTy, 3a HUCKJIIOUEHHEM Cly4yaeB, KOTJa y JAaHHOTO TpeOOoBaHUS (BBITycKa
IIEHHBIX OyMar) UMEIOTCS PHIHOYHBIC KOTUPOBKU aKTUBHOTO PhIHKA (1 ypOBHSI OIIEHKH)
JII/I6O HUMECTCA OTUCT OLICHIIMKA, COCTAaBJICHHBIA HE paHee 6 MECALIEB A0 OAThl OIICHKU
CYA , 1o COCTOSHHMIO Ha JaTy Hadvaja Mporeaypbl OaHKpoTcTBa M mosanee. [Ipu
HCIIOJIb30BAHUU OTUCTA OLCHIIHKA IMPU IMOABJICHHUU HOBOU HH(bOpMaHHH O CHHKCHHUHN
BO3MOXXHOCTH BOCTPeOOBaHUS 33aI0KEHHOCTH WJIM CHUKEHUH OLEHKU MOTEHIIUAIbHBIX
CYMM K TOJIyYE€HHUIO YHpaBJsAIoIas KOMIIAHUS TOJDKHA B CpPOK He Oojee 2 Henenlb
MOJIyYNUTh HOBBIA OTUYET OLICHIIMKA JHO0 MPUHATH CTOMMOCTh 33JJ0JKEHHOCTH PaBHOM
HYIIIO.

OO0s3arenbcTBa  KOHTPAreHTOB MO IIEHHBIM OymaraM B HWHOCTPAHHOW BaJllOTE
OLIEHUBAIOTCS CIETYIOIUM 00pa3oM:

3.5.3.3.1. LGD mno obs13arenbeTBaM 1Mo EHHBIM OyMaraM KOHTPareHTOB ONpeaesseTcs

B COOTBETCTBHU C TPEOOBAaHMUSAMH HOAITYHKTOB HIKE, 38 HCKIIOUEHHEM CITy4aeB HATHUIH
KOTHPOBKH JIOJITOBOTO 0053aTEJIbCTBA KOHTPAreHTa MM KOTHPOBOK MHOTO TYOJIMYHOTO
nonra (IeHHBIX OyMar) JaHHOTO KOHTpAareHTa ¢ aHAJIOTHYHBIMH YCIOBHUSAMH IO MECTY
XpaHeHHs IEHHBIX OyMar M BO3MOXKHOCTSMH IOTAIIEHUs] 0053aTENIbCTB MO BBIILIATE
KyTIOHOB W IUBU/ICH/IOB B PyOJIIX B COOTBETCTBHH C JICUCTBYIOIINM 3aKOHOAATEIECTBOM
P® — B aToM cnyuae LGD mosxker onpenensatbess B cOOTBETCTBUM ¢ 11.3.5.2 mim 11.5.10
HACTOSIIETO NMPHIIOKCHUSL.

3.5.3.3.2. O06s3arenbcTBa MO IEHHBIM OyMaraM B MHOCTPaHHOM BajliOTe, B TOM YHCIIE

0 BBIMJIATE KYMOHOB U JUBUACH/IOB, B OTHOIIIEHUU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYIIECTBISIETC HA Cu€Teé HOMHMHAJIBHOTO JEp>KaHUS  CHEUUATU3HUPOBAHHOIO
neno3utapusi, oTkpeiToro B HKO AO HP I mim B [TAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), 11 10 KOTOPBIM BBIIJIaTa HE MOXKET OBITH IPOU3BE/ICHA B pyOIIIX
B COOTBETCTBHHM C JCHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ marsl mpu3HaHUs B
UMYIIECTBE I[Ia€BOTO WHBECTUIIMOHHOTO (OHIAa TPU3HAIOTCS HAXOISIMIUMHUCT B
cocrosiHuu aedonra, LGD no stum obs3aTenbcTBaM npuHuMaercs paBHbM 100%.

3.5.3.3.3. OO0s13aTenbeTBa, B TOM 4YHCIIE MO BBIIUIATE KYNMOHOB W JHMBHJCHIOB, B

OTHOLIEHUM LIEHHBIX OyMmar, XpaHEHHE KOTOPbIX OCYILECTBISAETCS Ha CuéTe
HOMMHAJIBHOTO JIEp>KaHMs CIIELUAIN3UPOBAHHOTO Aeno3uTtapus, otkpeitoro B HKO AO
HPJI wun B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BeIT1aTa
[0 KOTOPBIM MOXET OBITh IPOHM3BEACHA B PYOJISAX B COOTBETCTBUU C JCHCTBYIOLIUM
3aKOoHOAATENbCTBOM P®d, ¢ naTel Npu3HAHKA B UMYIIECTBE [1a€BOI0 MHBECTUIMOHHOTO
¢dona onleHUBarOTCs B 001eM nopsizike, yctanoBieHHoM [ICHA T[N ®, pu 3ToM ¢ 1aThl
Hactymienuss nedonra cormacao [ICHA TIM® LGD mo »TuM  o0s3aTenbCTBAM
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npuHumaercs paBHbIM 100%. B ciyuae ecnu npsiMo WM KOCBEHHO cTaja Habioaema
WIA JIOCTynmHa WH(poOpMamus O TOM, YTO 00s3aTeNbCTBa OyAyT TIOTramieHsl B
OTIpEe/IeNIEHHBI CPOK, B TOM YHCJIE B PYyOJIIX B CyMMeE, SKBHUBAJIEHTHOM CTOMMOCTH
0053aTeIbCTB B MHOCTPAaHHOW BalIOTE, CPOK HACTyIUICHHs JedoiaTa MOXET OBbITh
M3MEHEH (yBEeJMYEH MM YMEHbILIEH B COOTBETCTBUM C MONYYeHHOIN nH(popMalneit), Ha
OCHOBaHWUW MOTHBHPOBAHHOTO CYKJEHUS YIIPABJISIONICH KOMIIAHUH.

3.5.3.34. OO0s3arenbCcTBa, B TOM YHWCJIE TO BBIJIATE KYMOHOB W JAWBHUICHIOB, B
OTHOIICHWH IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha Ccuére
HOMMHAJIHOTO JIEp)KaHUS CIEHUATU3UPOBAHHOTO JIETIO3UTApUs, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJ] wnu I[TAO «CIIb banx» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcs B oOmieM mopsiake, ycranoBieHHoM [ICUA
[MN®. C parel, kKorma MpsSMO WIM KOCBEHHO cTana HabmogaemMa WM JIOCTYITHA
uH(popMaIsa 0 TOM, 4TO 00s3aTENHCTBA HE OYIyT MOTAlIEHBl B PE3yJbTaTe COOBITHH,
yKa3aHHbBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAOTCS HAXOIAIINMICS B COCTOSIHUU
nedonta u LGD mo stum obs3aTenbetBaM npuHuMaercs paBHbIM 100% (pemeHue
oopMIISIETCSI MOTHBUPOBAHHBIM CYKJICHUEM YITPABJISIFOIICH KOMITAHUH ).

3.6. Bbixoa u3 cocTosiHus Ae(oJiTa (mepexo BO3MOXKEH TOJIbKO B COCTOSIHHE 00eCIleHeHUsl).

3a10;KEHHOCTh TMEPeCTaeT CYMTATHCS HAXOIAIEHCs B 1e(DoaTe B CIEIYIOMNX CITydasx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykrypuszanuu 1eGonTHON 3a0KEHHOCTH KOHTpareHTa nepea GoHI0M Mociie
COOBITHS TIEPBOTO 0OCITYKHBAHUS JIOJITA.

Ecnu 3amomkeHHocTh ObUTa mpu3HaHa aedontHoW u3-3a AedositTa KOMIIAHUN TPYMIbI, K
KOTOPOW MPUHAUIEKUT KOHTPAreHT — IOCHE MyOJINYHOTO OOBSBICHHUS O PECTPYKTYPH3ALUH
1100 MUPOBOM COTJIAIIICHHH.

B ciydae Bo300HOBNIEHUS 00CITYKUBAaHUSI 10JITa IO TPadUKYy.

B ciiydae nonmyuenust uHQpopMaIiu o NpeKpaieHuy yroJoBHOTO PECciIeIOBaHus /KOHTpareHTa
IyTEM OIPaBAATEIBHOTO IPUTOBOpa JTHMO0 MpEeKpaleHHs AeTa, a TAKKe B CIIydae MPeKpaIieHus
nena o OankporcTtBe. Ilpu sToM VYmpapnsiomass KommaHus oO0s3aHa TPOBECTH OLEHKY
(MHAHCOBOTO COCTOSIHUSI C YYETOM M3BECTHBIX MJIM MPEINoJaraeMbIX YCJIOBUH MHPOBOTO
COTJIalleHUsI.

B cnyuyae mosiBieHus (U3MUECKOro JIMIA, OOBSIBICHHOTO paHee MPONaBIIUM 0e3 BECTH, W
BO300HOBJICHHsI 00CITY>KMBaHUS 330JKEHHOCTH.

peanu3any  YKa3aHHBIX  COOBITMM  VYmpaBnsiomias — KoMOaHus — HH(opMupyer

Crneuuanu3upoBaHHbIA  J1eMO3UTapuid. Takasg 3aJ0JDKEHHOCTh IMEPEeBOJMTCS B TPYyNIly aKTHUBOB
«ObecuieHeHHbIe 03 HACTyMIIeHUA AedonTay.

4. MNOPAJOK ONPEAEJIEHUA PD 110 3AJJOJIKEHHOCTHU IOPUJIUYECKHUX JINII.

JTanbl onpeaejaeHus BepossTHOCTH aedoara (PD) mo 3a10/1:keHHOCTH OPUANYECKUX JIMIL:

1) ompexnensercs BEpOSTHOCTH JedoaTa KOHTpareHTa Ha ropu3onre 1 rog;

2) npu HeOOXOAMMOCTH OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;

3) B HpeayCMOTPEHHBIX HacTOSIUM Pa3nenoMm ciyyasx OCyIIECTBIISETCS TOMOJHUTENIbHAs
KOPPEKTHPOBKA Ha CPOK JCHEXKHOIO IMOTOKAa, K KOTOPOMY OyAeT HMPUMEHSTHCS JaHHas

BEPOSTHOCTH JeoTa.
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4.1. BepositHocTh naedoara (PD) na zopuzonme 1 (ooun) 200 omnpeneisiercsi CaeayrOIMMHU
METOIaMU:

B cinyyae Hanuuusi y KOHTpareHTa pEeWTHHTa OAHOTO M3 POCCUMCKUX PEUTHHTOBBIX areHTCTB
npuMeHsiercsa 3HaueHue PD, ompeneneHHOe pOCCUICKUM PEUTHHIOBBIM areHTcTBoM AQO «Jkcnept PA»
(mamee — AreHTcTBO) (Tabmuma «YpoBHU (4acTOThl) AedoiTa MO ypOBHSIM pPEUTHHTa HAIMOHAIBHOU
pPOCCHICKON pPEUTHMHIOBOM INKajdbl ATEHTCTBAa Ui BCeX OOBEKTOB PEUTHMHra, KpPOME CTPYKTYPHBIX
oOnuranuii ¥ UHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAHUS») B COCTaBE MyOJUYHOTO aKTyaJbHOTO
oryeral8 00 MCTOPHUYECKUX JAHHBIX 00 YpOBHSX /e(oiTa MO PEUTUHTOBBIM KaTErOpUSIM MPUMEHSIEMBIX
peUTHHrOBBIX mIKal. [Ipu 3TOM B cilydae HaJauM4us Yy KOHTpareHTa HECKOJIbKUX PEHTHHIOB, TPUCBOEHHBIX
Pa3HBIMU POCCUHCKUMH PEUTHHTOBBIMU areHTCTBAMH, BBIOMPACTCS HAMMEHBIINN PEUTHHT U3 aKTyaJbHBIX
u cootHOocuTcs ¢ pedtuarom AO «Okcnept PA» B cooTBeTcTBUH C 1. 4.5. JI)1s1 0OTOOpaHHOTO pedTHHTA OT
AO «Dxcnept PA» Beibupaercst coorBeTcTByolee 3Hadyenue PD st cpoka 1 rog.

4.1.2. B cayyae HAJIM4YUSA Y HHOCTPAHHOIO KOHTPATeHTA PEMTHHIA OJ{HOT0 M3 MEKIYHAPOAHBIX
peﬁTHHFOBbIX aAreHTCTB - HA OCHOBAaHUU HY6JII/I‘-IHBIX AOCTYIHBIX TAHHBIX IO BEPOATHOCTAM
nedonra (PD) MexayHapoIHOTO peUTUHTOBOTO areHTcTBa Moody's, myOIMKyeMbIX Ha CalTe
areHTCTBA B COCTABE €XErOTHOI0 OTYeTal9 C IPUMEHEHUEM COOTBETCTBUS YPOBHEW PEUTUHIOB
no tabmure 1 Ipunoxenns 1. st nieneit onpeneneHus BEPOSITHOCTH Ae(OJITa UCTIOIb3YETCS
cpeaHeroaoBas BCPOATHOCTb ;[e(bonTa N3 OTUCTa MCIKAYHApPOJHOIO peﬁTHHFOBOFO arcHTCTBaA.
[Ipu 3TOM B cilydae HaJaM4Us Y KOHTPareHTa HECKOJIbKUX PEUTHUHIOB, IPUCBOCHHBIX PAa3HBIMU
MEXYHApPOJAHBIMH PEHTHHIOBBIMH areHTCTBaMH, BBIOMPACTCSd HAWMEHBIIUN PEUTHUHT MU T10
HeMy ornpenensiercs Benuunna PD st cpoka 1 rog.

4.1.3. B ciay4yae OTCYTCTBHSl Y KOHTPAareHTa pPedTHHIa W HAJIUYMS BBINYCKOB O0JMIramuii -
BEepOATHOCTH jedointa (PD) MokeT onpeaensiThes 1Mo OIeHKe COOTBETCTBUS YPOBHIO PEHTHHTA
yepe3 KpEeIUTHBIH cIpel oOJMrauuii JaHHOrO KOHTpareHTa, omucaHHblii B Pazmene 10.
IlenecooOpa3HOCT  NPUMEHEHUS JaHHOIO  METOJa  OIpeleNseTcss Ha  OCHOBAHUU
MOTHUBHUPOBAHHOT'O CYKJI€HUs Y IIPABISAIOIIECH KOMIIaHUH.

4.1.4. B caydae OTCYyTCTBHSI Y KOHTPAreHTa PeHTHHIa M OTCYTCTBHMS BBINYCKOB 00JIMTranMii
3Havenue PD onpenensiercs B cieayromeM nopsijake:

4.1.4.1. [l KpymHBIX KOHTpareHTOB (BbIpyuka Ooinee 4 miupn pyO. B rof, a mpu OTCYTCTBHHU
nH(oOpMaIui O BBIPYYKE — B COOTBETCTBHHM TYyHKTY 4.1.4.3) mpumeHsieTcs cpemHsis
BEPOATHOCTH Aeonrta Ha ropusonte 1 rox ans Speculative Grade ot arenrcTBa Moody’s
Ha OCHOBaHMM OTYETa IO €KEroJAHOMY MCCIEIOBAHUIO KOPIOPATUBHBIX Ae(OJITOB
(Annual default study) ¢ nmpumMeHeHHEM COOTBETCTBUS YpOBHEW PEUTHMHIOB, TabIUIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Ucnonb3yercs 3nauenue PD Ha ropusonre 1 rog.

414.2. JIna MCb (Maneiii wu cpeaHuii OuszHeC, CYOBEKTHI MaJlOTO W  CPEIHETro
IPEeIIPUHUMATENBCTBA) IPUMEHSETCS CTATUCTUYECKUI YCPEOHEHHBIN I10Ka3aTeib
nehonTOB B 3aBUCUMOCTH OT OTpAciv, NpUBEACHHBIN B pasnene 11. FOpuandeckoe auio
OTHOCUTCA K KaTCropuu MCB B cjydac, €CJIM Ha OaTy OLCHKHU YUCIIUTCA B CAUHOM
peecTpe CyOBEKTOB Malloro M CpelHero mnpeanpuHuMatensbctsa’’. B ciywae ecnm
npuHaieskHOCTh K MCDB uepes3 peecTp yCTaHOBUTDH HE IPECTABIIAETCS BO3MOXKHBIM, TO
takoe npeanpusitue npusHaercas MCB, B cityuae, eciu ero BeIpydyka COCTaBIsieT MeHee 4
mwipa. pyo. B roa. (wim B orcyTcTBUM HH(popMmaiuu B peectpe MCB u o BenmunHe
rOJ0BOM BBIPYYKHM - HAa OCHOBAHMM MOTHUBHPOBAHHOIO CYXKICHHS Y IIPaBISIOLICH
KOMITaHHH ).

18 https://www.raexpert.ru/about/disclosure/

19 Tns neneit OIpeieNICHUst BEPOSITHOCTH Je(oIITa CIIOIb3yeTCs CPEAHEr00Bast BEPOATHOCTh Je(hoIITa U3 OTYETA MEXLYHAPOIHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs Tabmuua_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocTaBe oT4eTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WIM aHaJOTHYIHBIA OTYET PEHTHHIOBOIO
areHTCTBA, B CIIy4ae U3MCHEHN HAaMMCHOBAHHS)

20 https://rmsp.nalog.ru/
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4.1.4.3.

4.1.4.4.

PD na ogun rox 6epetcst u3 Tadmuis B Paznene 11,
PD nuist cpokoB MeHee 0JJHOTO I'0/1a paCCUYUTHIBAETCSI B COOTBETCTBUU € 1.4.2 nn.4.3 (a4
00€eCIICHEHHOM 3aJ0JKEHHOCTH, HE HaXOsIIencs B 1e(oaTe) HacToAIIEero pasaena.

B ciyyae HeBO3MOKHOCTH UACHTU(PUIIMPOBATH MPUHAJICKHOCTD OMPEEIIEHHOTO TUIIA
KOHTpareHTa K KpynHomy OumsHecy u MCB (Hampumep, e€cid OH  SIBIISCTCS
rOCYy/IapCTBEHHBIM WJIM MYHHUIMIAIBHBIM MPEANPHUATHEM WIH YUpexkIeHHEM (B TOM
yucIie YHUTAPHBIM), aJIMUHUCTpanuen TEPPUTOPUATIBHOTO o0pa3zoBaHus,
JenapTaMeHTOM (PMHAHCOB TEPPUTOPUATILHOTO 00pazoBaHus, GeaepaabHbIM Ka3eHHBIM
OPENNpUsITHEM, TOCYJAapCTBCHHBIM  OIO/DKETHBIM  yUPESKICHUEM,  YHUTAPHBIM
NPEANPUATHEM, TOCYAAPCTBEHHON KOMITAHUEN UJTM TOCYJaPCTBEHHON KOPIOpAIMEn Uilu
MEXIyHapOJAHON KOMIIAHMEW, HE MMEIOLUI MEKIYHapOJHOIO PEHTHHra), TO TaKoi
KOHTPAareHT OTHOCUTCS K KATErOPUH KPYIHBIX 3a€MIIIUKOB.

B ciryuae, ecnii HEeBO3MOXHO UACHTU(DUITUPOBATH MPUHAIIC)KHOCTH HHOTO KOHTPAreHTa,
TaKOM KOHTPAreHT oTHOcUTcs K kareropun MCb.

4.2. Pacuer BepossTHOCTH 1e(0JITAa HA pPa3Hble CPOKH.

4.2.1. B cnayuae, eciu cpok 00 nozauieHus 0eHeMHCHO20 NOMOKA NO AKMUBY MEeHbULe 00HO20 2004:

4.2.1.1.

Ecnu:

- TOI0Bast BEPOSTHOCTH Je(oIiTa HE MPEBBIIIACT BEPOSTHOCTD NedoiTa sl HauXy Al
KaTeropuy KauecTBa MO BCEM PEHUTHUHIOBBIM areHTCTBaM (JJIsl IOPUIMYECKUX JIMI, HE
spistroumMucst MCB) nmm BeposiTHOCTH fedoiiTa i Takoro akTuBa u3 kateropun MCh;
- y KOHTpareHTa HeT MPOCPOYEHHON 3aJ0JKEHHOCTH, BBIBOASIIEH M3 COCTOSHUSA
ONEpALlMOHHOM  3a/JI0JDKEHHOCTH  (3aéM  NpPOCpPOYEH Ha  JIOMYCTHMBIH  CpOK,
ycTaHOBJICHHBINA pasnenoMm 10 Hactosmux [Tpasun);

I/ICHOJII:3y€TC}I BepOHTHOCTL ,Z[e(l)OJITa KOHTpaI‘eHTa Ha CpOK, OCTaBH_II/II\/'IC}I 0 IoramicHuda B
COOTBEeTCTBUH C 1I. 4.2.3.

4.2.1.2.

Ecnu BeposiTHOCTH fiedosiTa MPEBHIIAET BEIUYMHY, yKa3aHHYIO B 1. 4.2.1.1. manHoro
paszfena, UCIoJIb3yeTCs TOA0Bast BEPOSITHOCTE Ae(oiiTa, KOTOpast He KOPPEKTHPYETCs Ha
CPOK JI0 MOTalIeHus 10 GakTa MepBOro MorameHus o JaHHOW 3a/I0JKEHHOCTH.

4.2.2. Ecau cpok nozauieHusn 0eHeHCcHO20 nOmoKa 0oaviie 00H020 2004
Hcnonp3yercst BeposATHOCTH AedoiTa Ha CPOK IO TOTANICHUs 3aJ0/DKEHHOCTH 1O (opMmye
pacucTa BEPOATHOCTU ,Z[eq)OJITa o nmoaAxXoAy OLCHKU MHTCHCUBHOCTH:

rac:

™
PD(ryy = 1= (1 — PD)365,

PD- BeposiTHOCTB nie(ponTa KOHTpareHTa Ha Topu3oHTe 1 rom;
Tn — KOIMYecTBO KaJCHJAPHBIX JHEH 10 MOrameHus 1eHeKHOro MOTOKa.;

HToroBoe 3HaueHHE pacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJISAETCS A0 2-X 3HAKOB IOCTE

3aIsAToMu,
3amsITOMN.

a UTOIOBOC 3HAYCHUC, PACCUHUTAHHOC B HOJIAX, OKPYIIIACTCA IO 4-X 3HAKOB IIOCIIC

4.2.3. Bepoamnocms oeporma (PD) na cpok menee 1 200a oyenueaemcs

110 MOJIENIM OIIEHKH MHTEHCHUBHOCTH BEpOsTHOCTH nedonTta Ha ropuszoHTe | (oauH) ron (dbopmyna
yKka3zaHa B 11. 4.2.2.).
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4.3.

Pacuer BepositHocTH 1edoJTa 0712 00eCUEeHEeHHOU 3A00JHCEHHOCMU, HE HAX00AUWLelcsa 6
odeponme.

4.3.1.

st obecrieHeHHOM 3aq0JDKEHHOCTH, HE Haxojsmieicss B nedonre (3a HCKIIOYECHHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOM pacCUMTHIBAIACH paHEee ¢ MOMOIIbIO MaHHBIX 1Mo Cost of
Risk mo moprtdensm OGaHkoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIIOYECHUEM CpPOKa
HpOCpO‘IKI/I JUTA HpI/I3HaHI/I$I OHepaHHOHHOﬁ 3a0JDKCHHOCTHU B COOTBETCTBHUU C HpI/I.HO)KCHI/ICM
5) BepoOATHOCTH JAedoiTa PACCUUTHIBACTCS MYTEM JUHCHHOW WHTEPIIONSAIHA MEXKIY
BepO}ITHOCTbIO z[e(bonTa JJI TaKOI>'I 3aJ0JDKECHHOCTU C MOMCHTA HpI/ISHaHI/I}I 3aJ0JDKECHHOCTHU HE
onepanroHHou U 1 (eguHuUIIEH).

PD(t)npocpos = PD + *(1-PD),

T+1
rue:
t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEpOSITHOCTH AedoiiTa i MPOCPOUEHHOM Ha t JHEH 3aJ0KEHHOCTH C
MOMEHTA ITPU3HAHUS IPOCPOUYCHHOMN 3aJ0JKEHHOCTH He onepaliioHHou. [ToinyuenHoe
3HAYEHUE ONpeaensiercs 10 4 3HaKOB MOCIIE 3anATON

T — cpok [uist MPU3HAHUS TaHHOTO THIIA 33JI0JDKEHHOCTH J1e(POITHOM,

PD — BeposiTHOCTH nedonTa s HENPOCPOUECHHOW 3aJ0JDKEHHOCTH, KOTOpas
HCIIOJIB30BAJIACh IJId dKTHUBA HA MOMCHT IIEPC] BOSHUKHOBCHUCM IPOCPOYKH.

Ecnu y aktrBa He OBLI0 (HE MPUMEHSIIIOCH) COOTBETCTBYIOIIEH BEPOATHOCTH edorTa,
TO OHa PpaCcCYUTBIBACTCA Ha JCHL ICpCa HAPYHMICHUCM CpPOKa HUCIIOJIHCHUA
0053aTENbCTB.

NroroBoe 3HaueHNE pacCUUTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYTJSAETCS 10 2-X 3HAKOB IOCIE
3amATOM, @ UTONOBOE 3HAYEHUE, PACCUUTAHHOE B JOJAX, OKpyIJIsieTcsa N0 4-X 3HAKOB MOCHE
3aIATOM.

4.3.2.

4.3.3.

Jnst obecrieHeHHOW 3a0JDKEHHOCTH, HE Haxojsmencss B nedonare, CTOMMOCTh KOTOpPOH
paccuuThIBaJIach paHee ¢ MoMouibio AaHHbIX no Cost of Risk no nopmdpenam ébanxos, c
¢axkmuueckoii npocpoukoii (3a HCKIIOUEHHEM CpOKa TIPOCPOYKH [UIsl TpPU3HAHUS
OIEpPAllMOHHON 3aJ0JKEHHOCTH B cooTBeTcTBUM C [lpminoxeHuem 5) i onpeneneHus
BEPOATHOCTH  JeoiTa HCHOJB3YIOTCS JaHHbIE [0 COOTBETCTBYIOIIEH KaTeropuu
3aJI0JDKEHHOCTH OAHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSITHOCTh  Jedoira
pacCcUUTHIBACTCS CIAEAYIONUME CIIOCO0aMU B 3aBUCUMOCTH OT BH/Ia 33/I0JDKCHHOCTH:

4.3.3.1. Ilpu ucCnonb30BaHUU PEUTHUHIOB PEHUTHUHIOBBIX areHTCTB — MYTEM CaAMOCTOSTEIbHOTO

IIOHMXXCHUA peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu wucmonp3oBaHWM s pacdyeTa MaHHBIX 1o Moody’s Speculative grade uepes

UCTOJIb30BaHUE I OOECIICHEHHOW 3aJ0JDKEHHOCTH BEPOSTHOCTH JedonTa  JUIs
peritunara Ca-C oT MeXIyHapOIHOTO PEUTHHTOBOTO areHTcTBa Moody’s Ha OCHOBaHHH
oT4yeTa MO E€XEroJHOMY HCCIEJIOBAHHIO KOPHOpaTUBHBIX nedonToB (Annual default
study), Tabmmma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Tlpu omeHke Mo JaHHBIM CTOPOHHUX OpraHu3aIuili (HarmpuMmep, 0aHKOB) oOeCIIleHeHHas,

HO HE TPOCPOYCHHAS 3aJ0JDKEHHOCTh OIICHHBACTCS C IMOMOIIBIO JAHHBIX 10
CIIEMYIONMEMy IO Ka4yeCTBY TMOCJE CTaHIapTHOTO mopTdens (cramus 2) CTOPOHHHUX
OpraHu3aLuiu.

4.3.3.4. Tlpu onenke mugs MCB u WMHBIX aKTHBOB, JJII KOTOPBIX HE OMHUCaH CIocod pacdyera,

BEPOATHOCTH Jedonita OepeTcsi paBHOW cpenHel BenwuuHe MKy | (eauHuIei) u
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4.

4.

BEPOSATHOCTHIO AedoJiTa JJIT HEOOSCIICHEHHOTO aKTHBa/33a0JKEHHOCTH. BeposaTHOCTh
z[e(bonTa HpI/IBOI[I/ITC}I K CpOKy 3aJ0JDKECHHOCTHU B COOTBECTCTBUHU C JAHHBIM pa3;[en0M.

3.3.5. BepostHocth nedonra s 0OECIEHEHHOM HEMPOCPOYCHHOM  3a70JKEHHOCTH
PacCUUTHIBAETCS C YyUETOM CpOKa JI0 MOTalleHUsl B COOTBETCTBUM C II. 4.2 HACTOSILErO
[Tpunoxenus.

3.3.6. HToroBoe 3Hau€HHE PACCUUTAHHON BEIIMYMHBI B IIPOLIEHTAX OKPYIJISIETCA O 2-X 3HAKOB

MOCJe 3aliaTol, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJISIX, OKPYTJIAeTcs N0 4-X
3HAKOB I1OCJIE 3aIIsITOU.

4.4. Cayuaii o0eclieHeHNSI HECKOJBKHX 3210JIKEHHOCTE 0ITHOBPEMEHHO.

4.4.1. Ecnu mocne HapylleHHsS CPOKa HCIIOJHEHHs 00s3aTeNbCTB HE BO3HUKAIO MHBIX IMPU3HAKOB
oOeciieHeHUs, U1 KOHTpPareHTa HCIOJIb3YeTCs HaumOOoJbIas W3 BEPOATHOCTEH aedoiiTa,
pacCYMTaHHBIX UL KaXKI0U IPOCPOUYCHHOM 3aI0JKEHHOCTU OTIEIIBHO, IIpU 3TOM B Dopmyiie B
n. 4.3.1. B kadectBe HadanpbHON PD wucnonp3yercs BeposaTHOCTh nedonTa, KoTopas Oblia
YCTaHOBJICHA Ha JCHb MEPe/I MEPBBIM HAPYIIICHHEM CPOKOB HCITOJIHEHUSI 0053aTEIHCTB.

4.4.2. Ecnm mocne HapylmieHUsS CpOKa WCIOJHEHUS O0s3aTENbCTB BO3HUKIW HWHBIE TPU3HAKU
obecrieHeHUS (HE TPOCPOYKH ), TO TIPOBOIUTCS IEPEpacUeT BEPOSATHOCTEN nedonTa st Kak 10
MIPOCPOUCHHON 3a70/KeHHOCTH 110 DopMyre, ykazanHoil B 1. 4.3.1., a B kKauecTBE HaYaJIbHOU
PD ucnone3yercs BepoITHOCTD J1eonTa, KoTopas Oblia Obl UCIOIb30BaHA MIPH 00ECIIEHEHUH
HEIIPOCPOUYECHHOW 3a/I0JDKEHHOCTH Ha JIEHb Nepe]l MEPBbIM HapyLIEHUEM CPOKOB MCIIOJHEHHUS
00513aTEeTLCTB.

4.4.3. TlomyuenHas B cooTBeTcTBUH C TII. 4.4.1 1 4.4.2 BeposATHOCTH nedonTa 1yisi HEMPOCPOUCHHBIX
3a/10JDKEHHOCTEH (4acTel 3a/I0J5KEHHOCTH ) KOHTPAareHTa co CPOKOM

e Ooisee | roga — yBeIMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rofa — He U3MEHsETCA He3aBUCHMO OT CpPOKa.

4.44. Jlnsa pacyeta BEpPOATHOCTH JedoiTa MO 3aJ0DKEHHOCTSM KOHTpAareHTa, Mo 00s3aTeIbCTBaM

KOTOPOI'0 HET MPOCPOUKH, UCTIONIb3yeTcs 1. 4.2.1.2.
4.5. CoorBercTBMe IIKaJ1 PEATHHIOBBIX areHTCTB H TMOPSAOK O0T0Opa PpedTHHIOB UIA
HCIO0JIb30BAHMS.
AKPA AO "JkcnepT " " " T S ]
(AO) PA" 00O "HKP 000 "HPA Moody's S&P Fitch
HanuonaneHas mxana nist Poccuiickoit @enepanuu MexayHapoHas IIKana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA+.ru, AA+|rul,
AA(RU), ruAA+, ruAA, rye AAJrul, Bal BB+ BB+
AA-(RU), AA-|ru,
- —+ - +
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, Atjrul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-.ru Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|rul, - o o
BBB (RU) ruBBB BBB.ru BBBIru
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - 3 3
BB+(RU) ruBB+ BB+.ru BB+ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCC-C CCC-C
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B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+rul, Blrul, ) ) )
B-(RU) uB- B-ru B-jrul Ca-C CCC-cC CCc-C
CCC(RU) ruCCC CCC.ru CCClru] Ca-C CCC-cC CCC-cC
CC(RU) u Huxe ruCC u Huxe CC.ruuamxe | CClru| n Huxe
(He BKITFOUAS (He BKITFOUAS (He BKITFOUAS (He BKITIO9Ast Ca-C CCC-C CCC-C
D(RU)) ruD) D) Djrul)
D(RU) ruD D Dirul D D D
4.5.1. CooTBETCTBHE PEUTUHTOB IIEPECMATPUBACTCS B 3aBUCUMOCTH OT HU3MEHEHHS pEUTHHTa

Poccniickoit ®enepanuu, IPUCBOCHHOIO POCCUMCKUM pPEUTHHIOBBIM areHTCTBOM IO
HallMOHAJIbHON pEeUTHHTOBOM miKaje. COOTBETCTBUE PEUTHUHIOB MEPECMATPUBACTCS B CIydae
V3MEHEHUS PEUTUHIOBBIX LIKaJ PEHTUHIOBBIX ar€HTCTB.

IHopsinok ncnoJib30BaHMsl PETUHIOB M yUeTa eiicTBUl PeMTHHIOBbIX areHTCTB

4.6.1.

4.6.2.

IIpn omnpeneneHuu KpPEeAUTHOIO PEUTUHIAa MHOCTPAHHOIO KOHTPAr€HTa MCIOJIB3YKTCS
KpEAUTHBIE PEUTUHTH MEXKIYHApPOJIHBIX PEUTHHIOBBIX areHTCTB, BXOASAIIMX JHOO B peecTp
KPEIUTHBIX PEUTUHTOBBIX AareHTCTB, JIMOO peecTp (UIMAIOB U  NPEIACTaBUTEIHLCTB
WHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyONMKyeMbiXx Ha caiite banka Poccum. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKUX KOHTPAreHTOB HCIOJIB3YIOTCS KPEAUTHBIC
PEUTHUHTH POCCUHUCKUX PEUTHUHIOBBIX areHTCTB. PEUTHHIr omnpenesnsercss B yKa3aHHOM HUKE
NOpsI/IKE:

. [Ipu ompeneneHun KpeAUTHOTO PEHTHHra SMHTEHTa/IeOUTOpa B Cllydae HaIM4HUs
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHTHHIOBBIX AareHTCTB MCIOJIb3yeTcs Haubosee
AKTyaJbHbIM KPEIUTHBIA PEUTHHT.

° Ecnu xpeauTHble pEUTHHIY MMEIOT OAVMHAKOBYIO AKTYaJIbHOCTb, TO HCIIOIb3YETCS
HAMMEHBIINN PEUTUHT U3 MPUCBOECHHBIX PEUTUHTOBBIMU ar€HTCTBAMU.

e BrpiOpaHHBI PEHTHUHT COMOCTABISAETCS CO IIKAJIOW PEeHTHHTOBOro areHrcTBa Moody's B
cootBercTBUU ¢ Tabmumeir 1 “CooTBeTcTBHE IIKan PEUTHHroB” B Mm.4.5., TOCJE YEro
BbIOMpaeTcs 3HaueHne PD u3 otuera MexxyHapoAHOTO peHTUHIOBOrO areHTcTBa Moody's,
tabmuma - “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 aHAJIOTUYHBINA OTYET PEUTUHTOBOTO areHTCTBA, B CIy4ae M3MEHEHHSI HAUMEHOBAHUS ).

B nensix gaHHOW METOJIMKH HCIOJB3YETCS KPEAWTHBIM PEHUTUHI MO IIKajle PEUTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAJIFOTE OCHOBHOI'O JIOJITA.

4.7./Ina akmueoe Konmpazenma, HAxX00Aue20csa 6 cocmosanuu oegpoama, PD ycranaBiuBaercs
paBHOM 1 (equHuIE).

PACYET LGD JJId ®U3NYECKUX JIUI U JI1 OPUIUYECKUX JIUL (otepu mpu
nedoinre)

LGD nns ropuIndecKux JMI IPU HCHOJIB30BAHUU PEUTHUHIOB POCCUHCKUX U MEXIyHapOJHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHUCIIE MPH NEpexXo/ie K peUTHHTaM yepe3 KOTUPOBKU OOJIUTanuil) u
JAHHBIX OT MEXTYHAPOIHBIX PEHTHHTOBBIX areHTCTB U UCTIOIB30BaHNu Moody’s speculative gradez1

2! Ecnu B my6nMKy€eMBIX MaTepHajiaX PEHTHHIOBBIX areHTCTB MCIOJb3yeTcsd nokaszaTenb Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensroTes cieayomuM 00pa3om:
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5.2

5.3.

54.

OTIPEIEISAETCS U3 OTYETA 0 €KETOAHOMY HCCIICIOBAHUIO KOPIOpaTUBHBIX e onToB (Annual default
study), Tabnmia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOJ B COOTBETCTBUHM C TPUHAIICKHOCTHIO PEUTHHTAa KOHTpareHTa K TpyIie
PEUTHHIOB, I KOTOPBIX omnpeaeisercs Recovery rate.

LGD st pusnueckux auri 1 MCB npu oTcyTcTBHEM 00OecrieueHus, UMEIOIIETo JTUKBUIAITMOHHYIO
CTOUMOCTb, TIpUHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHust ONpeAeIsieTcsl Kak OTHOIICHUE

o MakcuMyMma Mexay 0 M pa3sHOCTBIO CyMMBI 3a/I0JDKEHHOCTH ((hakThuyeckas BENUYMHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHHS K CyMME 3a10KEHHOCTH.

B kadectBe HHKBHH&HHOHHOﬁ CTOMMOCTH 00€eCIeUCHHS IIPUHUMACTCA JHUCKOHTHPOBAHHAaA
ClipaBCajinBast CTOMMOCTD O6€CH€‘I€HI/IH, AUCKOHT OMPCACIIACTCA B CJICAYIOIICM IMOPAAKE:

5.4.1. Jlna ueHHbIx Oymar, MCIOJb3yeMbIX st obecrieuenus mo caenkam PEIIO ¢ neHTpanbHBIM

KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIOIINN AUCKOHT st cienok PEITO22.

5.4.2. [Ins akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMbBIX Ha OPTraHM30BaHHBIX pblHKax cTpaH ODCP:

5.4.2.1. Bxoasmux B uHAeKchl akiui crpan OOCP — kak cpenuuit nuckoHT st caenok PEITO
13 TPEX aKIMK ¢ CaMbIM OJIM3KHUM 10 00BEMY CPEAHEMECTIHBIM 3a MOCICIHIE 6 MECSIICB
oboporom.  Ilepeyenp  akuuii  ympaBisiolias  KOMIAHMA  HAmpaBsieT B
Crnennanu3upoBaHHbBINA 1€TIO3UTAPUNA.

5.4.2.2. HeBxoAsmMX B UHAEKCHI akiuii crpaH ODCP — kak MakCUMaNbHBIM AUCKOHT JJISI CIETIOK
PEITO na MockoBckoit Oupike ¢ akuusiMu u3 naaekca MMBB.

5.4.3. JIng npovMx akIuil — Kak MakCUMalnbHbIA JUCKOHT 11 caenok PEIIO Ha MockoBckoii Oupxe

¢ akumsiMu U3 nHaekca MMBB ¢ yueToM TUKBHAHOCTH 0OECTICUCHHS.

Jns mpouynx oOnuranuii (He MMEIOMIMX PEWTHHra) - MyTEeM COIMOCTaBICHHS JOXOJHOCTU K
MOTAIIEHUIO OLIEHUBAEMOI O0IHUralyu ¢ JOXOAHOCTBIO MHJIEKCOB KOPIOPATUBHBIX OOIMraluy,
yKa3zaHHbIX B pazzene 10 Hactosmero [punoxenus. Muanexke obnuranuii ¢ Haubosee Gin3Kon
JTOXOAHOCTBIO K JOXOJHOCTH paccMaTpHUBaeMOW OOJIMIallUU HUCHOJBb3YETCS Ul ONpeNesICHUs
YpPOBHSI peiTHHTa JaHHOM oOnuranuy. B ciydae HaIMuus HECKOIBKUX YPOBHEH peHTHHIOB ISt
OJTHOTO MHJEKca OOJuranui, MCIoJb3yeTcs HauMeHbIui. [ onmpeneneHHOro yka3zaHHBIM
BBIIIIE CLIOCOOOM YPOBHSI peHTHHTa UCIONb3YETCsI MaKCUMAaJIbHBINA TUCKOHT Juis caenok PEITO
Ha MOCKOBCKO# OMprKe U3 CITKUCKA TPeX 00JUTranuii, 00J1aJalomuX TaKUM K€ peUTUHToOM (JTn00
MEHBILIUM, TP OTCYTCTBUH PAaBHBIX) U caMOW Onm3koi mroparueid. [lopspok ncnonabp3oBaHus
PEUTHUHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJUTallMi B CIHUCKE YTpaBIsAOLIas KOMIIAHUA
OIpeNieNIIeT CaMOCTOSTENIbHO U TepeueHb Oymar HampaBisieT B CIEHUATU3UPOBAHHBIN
JETIO3UTapUH.

5.4.4. Jlna obnuramuii ¢ pedTHHraMH POCCHUMCKUX PEHTHHIOBBIX areHTCTB — KaK CPEAHUN JAUCKOHT

st caenok PEITO nHa MockoBckoit Ouprke U3 criicka Tpex oOnuraruii, 00Jagaronux TaKuM
&Ke pEeUTHHroM (JM00 MEHBIIUM, IPU OTCYTCTBHM PABHBIX) M CaMoOil OJIM3KON qiopanueil.
[Topsimok MCTMONMB30BaHUS PEUTHHTOB PAa3HBIX areHTCTB, KOJIMYECTBO OOJUTAIIMNA B CITHCKE
YrpaBnsrolas KOMIIAHUS OMPEAeIsIeT CaMOCTOSTENbHO W IepedyeHb OyMar HampaBiseT B
CIIeIMATM3UPOBAHHBIN JENO3UTAPHIl.

LGD=I1-RR,

rac:

RR (recovery rate) — o)XuaaeMbli IPOLIEHT BO3BpaTa 10 MPOCPOUEHHBIM BBIIIATaM, IIPUBOJUMBIN areHTCTBAMH /IS KaXI0TO
pPEUTHHTA B €KETOTHBIX WCCIICAOBAHSX.

22 Jlns akiyii — pUCK-TIapaMeTp Ul 3-TO JWana3oHa Il PHIHOYHOTO PHCKa (CTABKA PUCKA MAJCHHS IIEHBI), PACCUMTHIBAEMBIN
AO «HKIl» mis cooTBeTCTBYIOmIEH Oymaru; Juisi oOIHranuii — pucK-napameTp Uit 2-To Iruana3oHa Uil PIHOYHOTO pUCKa
(craBka pucka najieHus 1eHsl), paccuutbiBaeMblit AO «HKI]».
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5.5.

[Tpu HamuuuM MOPYy4YHUTENHCTBA (FApaHTUM, ONMLIMOHHBIX COTJIAIICHHUH) IOPUANYECKUX JIUIl Ha BCIO
WM YacTh 33JI0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CISAYIOIUN MOPSIOK (TpU TOM
MOPYYUTENHCTBA (PUINUECKUX JIUI] HE TPUHUMAIOTCS B Pacuer):

5.5.1. Bmecro omeHku OOECIIEYEHHOH 4YacTW TNPUMEHSAETCS OleHKa 00s3aTenbCcTB  Ha

COOTBETCTBYIOIIYIO CYMMY MOPYy4HTENS (FrapaHTa/KOHTPAreHTa o ONUOHHOMY COTJIAIEHHIO).

5.5.2. Ecnu nopyuuTenb/TapaHT/CTpaxoBIIMK HAXOIUTCS B COCTOSTHUN OOSCIICHEHHUS 110 CPAaBHEHUIO C

MOMCHTOM BO3HHMKHOBCHUS 3a0JDKCHHOCTHU, €TI0 00s13aTeNILCTBA HE IIPUHUMAIOTCA B pacyeT.

5.5.3. HeoOecrnieueHHble 00s3aTENBCTBA MOPYUYUTENS/TAPAHTA/CTPAXOBIINKA, HAXOMALIETOCS B

COCTOSIHUU Je(onTa, HE MPUHUMAIOTCS AJIs pacyeTa.

5.5.4. OGecrieyeHHbIE 00s3aTENBCTBA TapaHTA/TIOPYUUTEINIS/CTPAXOBIIMKA TPUHUMAIOTCA C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

obecIeyeHnss B COOTBETCTBHH C IIpaBrUJIaMH, YCTAHOBJICHHBIMH HACTOAIIUM Pa3gCIOM.

OOecrieueHne, HaxonfIIeecs B 3alore W MpHHAJICKAIIEe KOHTPAreHTY, HAXOSIIEMYyCs B
coctossHuM nedonTta (B TOM YUCIE B COCTOSHUHM OaHKPOTCTBA), MOXKET NMPHUHUMATHCS TOJBKO IO
OTYETY OIICHIUKA, CTOMMOCTh MO KOTOPOMY OIIpeAeNieHa C Y4YeTOM BO3MOXXHOCTH H CPOKOB
TIOJTyYCHHSI 3aJI0Ta.

st 3amora >KWJIOW HENBIKUMOCTH JIMKBUIAIIMOHHAS CTOMMOCTH OOECTICUEHUS OIpenemseTcs
MCXOJIS M3 TeKYIIEH CIpaBeIITUBON CTOMMOCTH 00eCIIeueHusI, ONPEACIICHHON Ha OCHOBAaHUH OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee yeM Ha 15% B CTOpOHY yMEHbIIEHUs JIs yUeTa TUCKOHTA
B CBSI3U CO CPOKaMHM peajiu3alliy 3ajo0ra.

Jl1s  3amora HEXUJIOH, KOMMEPYECKOM KUJIOM23 HEABMKUMOCTH W HMHOTO HMMYIIECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICYCHHS ONpEAesaeTcs HCXOMs W3 CTOMMOCTH 3ajora,
ONPEACICHHON COTJIACHO OLICHKE OLECHILIMKA, CAEIAHHOMW C Y4YETOM CPOKa M IOPSAKA MOJy4YEHUs
BO3MEIIICHHS B PE3yJIbTaTe 0O0paIlleHUs B3bICKAHMS M MIPOJAKH MPEAMETA 3ajI0ra B ciaydae aedonra.

B ciyuae neOuUTOpCKON 3aI0KEHHOCTH 10 apeH[e MPU HCIOJIB30BAaHUU 00ECTIEUUTENHHOTO WIIN
TapaHTUHUHOTO JIENO3UTa JAHHBIA JEMO3UT YYUTBIBACTCS KAaK JIMKBUJALMOHHAs CTOMMOCTB
obecrieyeHns. AHaJIOIMYHBIN OAX0/ MOXKET ObITh IPUMEHEH B OTHOLIEHUH MHBIX NpaB TpeOOBAHUS
110 MOTUBUPOBAHHOMY CY’KJIEHHIO YIPABJISAIONIEH KOMIIAHUU.

B cnyuae nedonra mo myOGiuyHOMY AONTY KOHTpareHTa JIM0O0 KOMIIAHWU U3 TPYMIbl KOHTpareHTa
(ecntu pmedoAT IS KOHTpareHTa BO3HMK H3-3a Aedonra 3TOH KOMIIAHMM €ro TPYIIbL, a caMa
3aJI0JDKEHHOCTh  OOCITyXuBaeTcs 0Oe3 HapylleHWH yClIoBHM JgoroBopa) miasi oneHkun LGD
MIPUMEHSIOTCS (MPU HAIMYMH ) KOTUPOBKH (LIEHBI 3aKPBITUSI aKTUBHOT'O PHIHKA WJIM PACUETHBIE LIEHBI
MH(OPMALIMOHHBIX areHTCTB ¥ HAKOIIEHHOTO KYTIOHHOTO J10X0/a) myOiauuHoro aoira. OTHoLeHue
KOTUPOBKH (TIOJTHOH 11€HbI) K HOMHUHATY JOJTOBOTO 00s3aTEIbCTBA MOXKET OBITh MCIIOJIH30BAHO KaK
orieHka Recovery Rate). LGD B a3ToMm ciyuae Oyner paBeH pasnuiie 1 — Recovery Rate.

Wudopmanus o IeHHbIX Oymarax, UCIOIb3yEeMBIX B PAMKax HACTOSILETO MMyHKTA, PEIOCTABISIETCS
VYrpapnstomeld KOMIIAaHUEH B CHEIUATM3UPOBAHHBIN JENMO3UTApUil HE TO37HEe padouero HS,
CJIEIYIOILETO 3a IaTOM, IO COCTOSIHUIO Ha KOTOPYIO ONPEAEIsAeTCs ClIpaBeiInBas CTOMMOCTh aKTHBA
B COOTBETCTBUHU C HACTOSIIIEN METOIUKOM.

PACYET COR.

[Ipu ucnonp30BaHUU 7Sl pacueTa CIpaBeATUBON CTOUMOCTH € YYETOM KPEIUTHOTO pUCKa JaHHBIX
0AHKOB WJIM MHBIX OpraHU3aluili YpaBIsionas KOMIIAHHS YIYUTHIBAET CIEAYIONIUE TIOJOKEHUS

[Ton HeoOecrmieUeHHOW 3a0JDKEHHOCTBIO B IENAX Hacrosmiero llpwioxeHuss TOHMMAETCs
3aJI0JDKEHHOCTh (PU3UYECKOTO JIUIA 32 UCKIIOYCHHEM 33J0JKCHHOCTH, 00ECIIEYeHHON HITOTEKOMH,

23 Hanpumep, rOCTHHUIBI, XOCTENBI H T.I1.
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MOPYUYHUTEIBCTBOM FOPUIMUYECKUX JIMIl WM LEHHBIMU OyMaraMu, 1o KOTOPbIM MOKHO ONpPENEIUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3am0mKEHHOCTh, UMEIOIIasiCs B (DOH/E, ¥ 3a10JDKCHHOCTb, OIICHHBaeMasi 0aHKOM/OaHKaMH, JTOJKHBI
UMETh CXOJHOE KPEeTUTHOE KauecTBO M CpoK. JlJis pa3HO# MO CBOEMY XapakTepy 3aJ0KEHHOCTH
JIOTTYCKAETCs UCIOJIb30BaHUE JaHHBIX PA3IUYHBIX OAHKOB (CITMCKOB OAHKOB).

6.3. BbI0Op oTHETBHBIX 0AHKOB (CIHCKa 0AaHKOB) [T pacueTa 0OCCIICHEHUs He U3MEHSIETCS B TeUeHUH |
(omHOTO) TOJA 32 MCKIIOYCHHEM CIydyacB HM3MEHEHHH B KadeCcTBE 3aJ[0JDKEHHOCTH, a TaKXkKe
MPEKpAIIEHUN MyOJIMKAlMA JaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoMm (Oankamu). [lpm
W3MEHEHUH CIicKa 6aHKOB BHOCSTCS u3MeHeHus B [IpaBuna CUA.

6.4. Tloxazatens COR (Cost of Risk) onpeznensiercs kak oTHOIIEHHE CyMMBI C(QOPMHUPOBAHHOTO pe3epBa
0]l KPEANUTHBIE YOBITKM K BaJOBOM OalaHCOBOW CTOMMOCTH KPEJHTOB IO JAHHBIM OTYETHOCTH
MC®O BrIOpaHHBIX OAaHKOB 10 COOTBETCTBYIOLIUM MOPTQEIISM.

6.5. OuneHka 10 BO3HUKHOBeHHSI GPAaKTHYECKOH NMPOCPOUYKHU 00s13aTeabeTB (cTagus 1)

6.5.1. B omnowenuu neobecneyeHHbIX UL YACMUYHO 00eCHEeUeHHbIX 003amenibCme BeInyruHa
COR omnpenensercs Kak OTHOIIICHUE PE3€PBOB, CO3/IAHHBIX MO KPEAUTHBIC YOBITKH K BaJIOBOM
CTOMMOCTH KpPEJHUTOB 10 BCeM MOPTQENsIM TNOTPEOUTEIbCKMX KPEIUTOB U KPEIUTOB
HaJIMYHBIMA Ha OCHOBAHWH JIAHHBIX B TOAOBOM KOHCOJIUINPOBAHHONW (PMTHAHCOBOM OTYETHOCTH
MC®O crenyromux 6aHKOB:

e I1AO «MTC-Banx»*

Jannsle otuetHoCcTH [TAO « MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCY, IPEI0CTABIEHHBIX
(bu3n4YecKuM JImnam, ¢ pasaeiaeHueM no craausaM. CorjlacHo MOSICHEHUAM K OTUETHOCTH OaHKa, K cTaauu 1
OTHOCSITCSI TOJIbKO HETPOCPOUEHHBIE KPEIUTHI.

MHAO «MTC-bank»
Banosasn
CTOMMOCTb, MJIH..
Kateropus pyo. Pe3epB, MaH. pyo. | % Pe3epBa Hoptdens
cramas 1 289 904,00 8 297,00 2,86 CCYLBL, IPCHOCTARIICHIEIC
(hU3HYECKUM JTHIIAM

B kavectBe COR pgas HenmpocpoyeHHOW (WM Heo0eCHICHEHHOH) M Heo0eCleYeHHOW 3a10/ZKEHHOCTH
NpHUMeEHsIeTCS CpeHss CTABKA, PACCYMTAHHAS HCXOAs M3 npoueHTa peseppupoBanus I[TAO «MTC-Bank»:

Pacuer cpeaHeii craBku
Kateropus COR, %
HempocpoueHHbie 2,86%

6.5.2. B omnowenuu ooazamenbcme, 00eCneueHHbIX 3a1020M HCUIOU HEOBUICUMOCHU HE MEHEE
yem Ha 80% oT pa3mepa o00s3aTeNnbCTB KOHTpareHTa, BenuunHa COR ompenensercss kak
OTHOIIICHHE PE3EPBOB, CO3JAaHHBIX TIOJl KPEAWTHBIE YOBITKH K BaJlOBOH CTOMMOCTH
HEMPOCPOUYCHHBIX KPEIUTOB IO MOPTQEIIO «UTTOTSUHOE KIIHIITHOE KPETUTOBAHNUE (PU3HICCKUX
nuiy 10 oTdeTHOoCcTH MC®D®O AO «bank JJOM.PDO»?:

AO «bank JOM.P®
BaJsioBas
CTOMMOCTb, MJIH.
Kareropus pyo. PesepB, MaH. py6. | % PesepBa HopTtdenns

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlanasie otaeTHOCTH 32 2025 Toa [TAO «MTC-6aHK» NpecTaBIEeHbI B
pa3pese HeNPOCPOUYCHHOM 33J0JDKEHHOCTH, aHAJIOTHYHO OCYIIECTBISIOTCS PACYCThI HA TIOCICAYIONINE TO/IbI

2 https://domrfbank.ru/about/information/msfo. /lanasie ordetnoctu 3a 2025 rogq AO «bank JJOM.P®» mpencraBieHsl B

paspese HenmpOCPOUYCHHOM 33JOIDKEHHOCTH, aHAIOTHYHO OCYIIECTBIISIIOTCS PACUEThI Ha MOCIIEAYIOIUE TO/IbI
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HnoTeqHOE KITUIHOES
Hemnpocpouenusie 485 757,00 2 239,00 0,46 KpeauToBaHUE PUINIECKUX
JIHIL

B kauectBe COR 1151 HenmpocpoueHHOo (M1 Heo0eclleHEeHHHOI) 1 00ecnedeHHOI 3a/10/KEeHHOCTH MIPUMEHseTCsl
CTaBKAa, pacCYMTAHHASI UCXO/s U3 MPoIeHTa pe3epBupoBanusi 6ankom AO «bank JOM.P®»:

Kateropus COR, %
Hemnpocpouennsie 0,46%

6.6. OueHka NpU BO3HUKHOBEHHH (PAKTHYECKON MPOCPOYKH 00513aTeJILCTB (cTaaus 2)

[Tono>xeHust HACTOSIIIETO MyHKTA HE MPUMEHSIOTCS K KOHTpareHTaMm, JOMYCTUBIINM HPOCPOUKY B
paMKax ONepannoOHHOTO IMKJIA, YCTAHOBJICHHOTO JJISl ONEPAIMOHHON TeOUTOPCKON 3aJ0IDKEHHOCTH, TTPH
OTCYTCTBUHM HHBIX TNPU3HAKOB oOecueHeHHus. B ciydae ecin 3al0MKEHHOCTh BBIXOJUT 33 PaMKH
IPOCPOYKH, YCTAHOBJICHHOH I HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, OIIEHKA MPOU3BOANTCS UCXOS U3
(aKTHUECKOro KOJIMYECTBA JHEH IMPOCPOUKHU 00S3aTEIBCTB.

e B oTHomIEeHNH HEOOECIIEUEHHBIX MU YaCTHYHO 0O0eCIeUeHHBIX 00sa3aTennbeTB BeanurnHa COR
OTIpE/ICTISICTCS, KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX IMOJA KPEAUTHBIC YOBITKH, K BAJIOBOM
CTOMMOCTH KPEIUTOB CO3/IaHHBIX MO/ KPEIUTHBIC YOBITKH K BaJOBOW CTOMMOCTH MOPTQEIs
KpeIUTOB, OTHOCAIUXCS KO 2-i ctaguu, [TAO «MTC-banky.?

Jannsle otuetHocTH [TAO « MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCY, IPEI0CTABIEHHBIX
(bu3n4ecKuM JImnam, ¢ paszeiacHueM no craausM. CorjacHo MOSICHEHUSAM K OTYETHOCTH OaHKa, K CTaJAuu 2
OTHOCSITCSI KPEIUTHI € 3aJIEP’KKOH TuI1aTexa Ha cpok oT 1 1o 90 nHei.

ITAO «MTC-Bbank»

BajoBasi cTOUMOCTD,
Kareropus MJIH. pYy0. Pe3epB, MiIH. pyo. | % Pe3epBa Hoprdenn

craus 2 14 046,00 4 659,00 33,17 | SOV TIPCAOCTABICHHBIC
(bU3HYECKUM JTHIIaM

B kauectBe COR 14151 npocpoveHHoii (WK 00ecieHeHHOI) U HeoOecnedeHHOM 32/10/KEHHOCTH (pr3MyecKuX JIUIL
u UII npumMeHsieTcsi cpeaHsisi CTaBKA, PACCYMTAHHASI UCXO0/s1 U3 mpoueHTa pe3epBupoBanus [TIAO «MTC-bank»:

pacuer cpeaHeil CTABKH
Kareropus COR, %
npocpouka 1-90 mHei 33,17%

B orHomenun o6s3atenscTB  usmueckux Jswmn U MII  oOecrneyeHHBIX 3aJIoTOM  SKUIION
HEABMKMMOCTH He MeHee 4yeMm Ha 80% oT pa3mepa o0s3arenbCTB KOHTpareHTa, BennunmHa COR
OTpeJIeNIAeTCsl KaK OTHOIIEHHE PE3ePBOB, CO3JAHHBIX IMOJ KPEAUTHBIE YOBITKH K BAJIOBOW CTOMMOCTH
nopTdens KPeAUTOB C MPOCPOUKOH TIaTeka Ha cpok oT 1 1o 90 mueit mo ctpoke «MmoTeuHoe KUIUITHOE
KpenuToBanue gusnueckux iy oTueTHocTH MCDPO AO «bank IOM.PO»?

Banosas
CTOMMOCTb, MJIH.
Kareropus pyo. PesepB, MaH. pyd. | % PesepBa HopTtdenns
npolch'ge(;{HLIe“ Ha CpoOK 3 587,00 544,00 15,17 HnoTreyHoe XUITHIIHOS
or 1 10 SY AHEH KpeIuTOBaHNEe QH3UIECKUX
IIPOCPOYEHHbIE Ha CPOK 1216.00 330.00 27.14 M1
ot 31 710 90 jinei . i ’

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlannsie oTaeTHOCTH 3a 2025 rox npeAcTaBicHbl B paspese Craguu 2
OTYETHOCTH, aHAJIOTUYHO OCYILIECTBIISIIOTCS PACUEThI HA MOCIIEAYFOIIHE TO/IBI.
%7 https://domrfbank.ru/about/information/msfo/. Jlanusle oTdeTHOCTH 32 2025 TOA MPEACTABIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
MIPOCPOYKH, AHATIOTHYHO OCYIICCTBILIFOTCS PACUYCTHI HA MTOCIIEAYIOIINAE TOIBL.
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JlaHHbBIE IO CPOKY MPOCPOUKH 0OBEITMHEHBI B OJIHY KaTErOPUIO KaueCcTBa

AQO «bank TOM.P®»
Banosasn
CTOMMOCTb, MJIH.
Kateropus pyo. Pe3epB, MaH. pyo. | % Pe3sepBa Hoprdenn
Hnoreunoe SKUITAIITHOE
TPOCPOTCHHBIC Ha CPOK 4 803,00 874,00 18,20 KpE/MTOBAHHE  (U3HIECKIX
ot 1 10 90 nuei i

B kauectBe COR 1151 mpocpoyeHHo# (WM 00eclieHeHHOii) 1 00ecneYeHH O 3a101KEHHOCTH (PpU3HIECKUX JUI] U

HII npuMeHsieTCsl CTABKA, PACCYMTAHHASL MCXO/Is1 M3 MPoLeHTAa pe3epBupoBanHus 6aHkoM AO «bank JOM.P®y:
Kateropus COR, %
npocpouka 1-90 mHei 18,20%

Ecnun mpaBa TpeboBanus Kk ¢QusnueckoMmy ity obecrieueHbl monHocTbio Ha 100% u OGonee

o0ecreynTeNbHbBIM WIM TapaHTUHHBIM JEMO3UTOM, TO KPEAWTHBIH pPHUCK (PU3MUECKOro Jnna He
YyUUTBIBaeTCs, a UMeHHO mokasarenb CoR B dopmyne, ykasannoit B m. 1.2 mis takoro TpeOoBaHUS HE
MPUMEHSETCS C YUYETOM MOJ0XKEHUM 1. 5.3 u 1. 5.9.

7.1.

7.2.

8.1.

METO/I YYETA KPEJJUTHBIX PUCKOB ITYTEM OLIEHKHU CIIPABEIJINBOM
CTOUMOCTH 110 OTYETY OLNEHIIHUKA I10 COCTOAHUIO HA IATY HE PAHEE
BO3HUKHOBEHUA COBBITHUSA, BEAYIIEI'O K OBECIHHEHEHMUIO.

[IpumeHeHne oTueTa OLEHIIMKA JAJS IeJIel ONpeAeseHUs] CIpPaBeVIMBOM CTOMMOCTH C y4Y€TOM
oOeclieHeHUs] BO3MOXKHO JUIsl BCEX AaKTHBOB, YKa3aHHBIX B paszene 2 [lpaBui, a Takxke s
MIPOCPOYCHHOM IEOUTOPCKOM 3a0IKEHHOCTH.

B cnyqae, cClIi B nepnoz[ HpI/IMeHeHI/ISI 0OTYCTa ONLCHIIIUKA IJIsd onpeneneHHﬂ CHpaBGI[HHBOﬁ
CTOMMOCTH BO3HHMKAaeT (BBIABISICTCS) COOBITHE, Beayliee K OOECICHEHHI0, TO HE0OXOAMMO
OcyH_IGCTBI/ITI: BHeHHaHOBYIO OL[GHKy AKTHUBA OLICHIIMKOM HE€ ITO3JHECC 20 I[Heﬁ C OaThbl BBISABJIICHUS
MPU3HAKOB oOeciieHeHus. J[aTa, o COCTOSHHUIO Ha KOTOPYIO OMPECIIIeTCs HOBas OICHKA, HEe JOJDKHA
GBITB paHee JaTbl BO3HUKHOBCHUS CO6BITI/I$I, BC,Z[YH_[CFO K OGGCL{GHGHI/HO. C aThbl HaCTyHHeHI/IH
COOBITHS, BEIYyIIErO K OOCCIICHCHWIO M JIO JaThl NPUMEHEHHUS HOBOI'O OTYETa OIICHIIUKA,
VYipasnsomas KOMIaHus J0JKHA CKOPPEKTUPOBATH CIPABEUIMBYI0 CTOMMOCTb C IIPUMEHEHHEM
METOJIOB KOPPEKTUPOBKH CIIPaBEJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM ITPUITOKCHHH.

CIIMCOK UCTOYHHUKOB, UCITIOJIB3YEMBbIX IS ONEHKHU KPEJIUTHOI'O
PUCKA.

B oTtHOmIEHUH HOPUANYCCKUX JTUIL

- ynomHoMmodeHHoe areHTcTBO 3A0 «UHuTepdarc» https://www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caiit Lentpansnoro banka P® https://www.cbr.ru/;

- KapToTeKa apOuTpakHbIX Ael https://kad.arbitr.ru;

- equHBIN (henepanbHBINA peecTp cBeneHuit o 6ankporcTse https://bankrot.fedresurs.ru;

- enuHbIi (QemepanbHBI peecTp CBedeHWM O (akTax JEATETBHOCTH IOPUIWYECKHX JIHII

https://fedresurs.ru;

- https://www.acra-ratings.ru/;
- https://raexpert.ru/;

- https://www.fitchratings.com/;
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- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIMaANTBHBIA CAalT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpraHN3alliy;

- CEpBUC MPEOCTaBIICHUsT  OyXraiaTepckoit (romoBoit) otuetHocTH  Poccrara -
http://www.gks.ru/accounting report;

- TOCYIAapCTBEHHbI HWH(POPMALMOHHBIM pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, I0JIy4E€HHbIE Y IPABIIAIOIEH KOMIIAHUEH.

8.2. B oTHomeHnnu pU3NYECKUX JHIL

- KapToTeka apOuTpakHbIx Aen https://kad.arbitr.ru
- eIMHBIN (penepanbHbIif peecTp cBeaeHuil o 6ankporcTse https://bankrot.fedresurs.ru
- m3nanue «KommepcanTy - https://bankruptcy. kommersant.ru

9. CIIMCKH BAHKOB

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIIONB30BATHCS IS ONPEICICHUS
CIIPaBEIJIUBOI CTOMMOCTHU HeobecneueHH Ol 3a00AHCEHHOCMU Uu3UYecKux auy:

e AO «Tbank»

e AO «bank Pycckuii Ctangapt»

e [TAO «CoBkoMOaHK»

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpenur» (O0O0)

o JIAO «<MTC-bauk»

e AO «Kpenut EBpona bauk (Poccusi)»

CHI/ICOK GaHKOB, JAaHHBIC ITO CTOUMOCTH pI/ICKa KOTOpBIX MOFyT HCIIOJIBb30BAThCA JJI onpez[eﬂeHmI
CHPABETMBOM CTOMMOCTH HO 00ECHEUeHHOU 3A1020M HEOBUNCUMOCIU 3A00IHCEHHOCMU (u3uYecKux
auy:

e [IAO Coepbank

e baux BTb (ITAO)

e AO «Paiipdaiizendbank»
e bauk I'TIb (AO)

e AO «bank JOM.P®»

10. ONIPEAEJIEHUE COOTBETCTBHUA YPOBHIO PEUTHUHI A YEPE3 KPEJUTHBIN
CIIPEJ] OBJIMT'AIIMHU

ITopsinok onpenesnenyst COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

10.1. Onpenensiercs TOXOTHOCTh K TOTAIICHHUIO MO OOJHMTanusM JaHHOW OpPTaHMU3aIllid C PHIHOYHBIMH
KOTHPOBKaMH aKTHBHOTO phIHKa cpokoM Oosee 1 rona u menee 3 ser. [Ipu oTcyTcTBUM OOIMTrammii
CO CPOKOM MEHee 3 JIET MOXXHO HMCIOJB30BaTh CIPAJ ¢ WHIAEKCAMH COOTBETCTBYIOMICH CPOYHOCTH.
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[Ipn Hamuymm oOJIUTAIMil CO CPOKOM TOTAIIEHUS TOJIBKO MeHee | rona i pacdera KpPeauTHOTO
CIp3J1a MOTYT UCIOJIb30BAThCS OOJMTalluu IPYTHX 3MUTEHTOB (KaK MUHUMYM 3-X), UMEIOIINX KaK
OJIM3KHE TI0 CPOKY M JOXOJHOCTH OOJMTAIMH, TaK W oOnuramuu co cpokom 1-3 roma. Bribop
WHJICKCOB (32 MCKIIFOUEHUEM YKa3aHHBIX HIDKE) WM OONMUTaluii U MOPSAOK UX MCIOIh30BAHUS IS
pacdyera KpEIWTHOTO CHp3/a OOOCHOBBIBACTCS OSKCHEPTHBIM (MOTHBHUPOBAHHBIM) CYXKICHUEM
YpaBnsrouei KOMIaHUU.

10.2. Onpenensiercs, AOXOAHOCTH KaKOTO W3 MHICKCOB MOJyYCHHAs IOXOTHOCTH 110 OOJIUTauy Hanbosee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH UCIIOIb3YETCS CPETHUI28 KPEIUTHBIN CIpaa oOnuranuii
¢ G-curve B CpaBHEHHHU C KPEIAUTHBIM CIIP3JIOM yKa3aHHBIX HUXKE MHACKCOB. KpeauTHBIN cripaa
pacCcUMTHIBACTCS KaK pa3HUIA MEKAY JOXOTHOCTHIO K TOTAIIEHUIO0 OOTUTAllMK Ha CPOK €€ IopaIiuu
n 6e3pucKoBOi cTaBKOM G-curve Ha ATOT CpPOK. B yKa3aHHBIX HENSX HCHOJB3YIOTCS CIICTYIOITHE
HHICKCHI:

Nunexkc Mocbupxu kopnopaTUBHBIX obnurarnuii (aroparus 1-3 roma, peWTHHT 1O HalMOHAIBHOM
peritunaroBoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanue ungexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3HaueHui - https:// www.moex.com/ru/index/’ RUCBTR3A3YNS/archive

Nunekc Mocbupxu kopropatuBHBIX oOnuranuii (mropamust 1-3 roma, A-(RU) < pedtunr mo
HAI[MOHATBLHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue unmekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxwuB 3HaueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

Nunexkc Mocbupxu kopriopatuBHbBIX oOnuranuil (aropamus 6omnee 0,5 roga, BB+(RU) < peittunr no
HalMOHaIBHOM perTunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanue uHmekca — https:// www.moex.com/ru/index’ RUCBTR2B3B

ApxwuB 3HaueHui - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

10.3. Tlo cnenyromieii TabynIle ONpeeseTcs, KAKOW ypOBEHb PEHTHHTA UCIIOIh30BaTh MIPH ONPEICIICHUN
BEPOSATHOCTH JedoTa:

HaunonaabHas mkana nisa Poceuiickoii
PeiiTunrosasi rpynna
Denepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

28 Cnoco6 ycpeqHeHus — cpeJHee apu(METHIECKOE.

96


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

Jlig mocneayromero onpeaeaeHus: BEposATHOCTU AedoiTa BHIOUPAETCS MUHUMANbHBIA PEUTHHT U3
IpYMNIIbl PEUTUHTOB, MOJYYEHHONH B COOTBETCTBHH JAaHHBIM IYHKTOM. BeposiTHOCTH nedonra u ypoBeHb
MOTEPh OMpeaesieTcs B COOTBETCTBUU € 1. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposTHOCTSIM fedonTa mepexo OCyIIeCTBISETCS B COOTBETCTBUU ¢ Tabmuiiei, yka3aHHOM B II.

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPTAHU3AIIUI MCB

11.1. s poccuiicKUX KOMIIAHMM

PD
Crenenb pucka (3HaYeHHe
B J10JI151X)
Huzkuit puck 0.05
Cpenunuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpacisim (OKBD/I) nns poceuiickux kommnanuit MCB.

11.1.1. Hu3kuii puck

O O O O O O O O O O O O O O O O O O O

O O

5 Jlo6b14a yriis

6 JloOb14ya cripoit HeTH ¥ IPUPOTHOTO Tasza

7 J1o6bI4a METaNTMYECKUX Py

12 [Tpon3BocTBO TaOAYHBIX U3ACIUN

18 JlesrenbHOCTD TONMTpaduyecKkast ¥ KOMAUPOBaHUE HOCUTENEeH HHPOpMAITUu

21 TIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpPUATIOB, MPHUMEHSIEMBIX B
MEIUILIUHCKUX LIEJSAX

26 ITpon3BOICTBO KOMITBIOTEPOB, SJIEKTPOHHBIX U ONTUYECKUX U3CITHI

33 PeMOHT 1 MOHTa)X MaluH 1 000py10OBaHUs

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 TIlpenocraBieHue ycIyr B O0JIAaCTH JMKBUAALMUU TOCIEACTBUN 3arps3HEHHA U
MPOYMX YCIIYT, CB3aHHBIX C YJAJIEHUEM OTXO0JI0B

50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesTenbHOCTh M3AaTeIbCKas

60 JlesaTenpbHOCTH B 00JaCTH TEIEBU3NOHHOTO U PAHOBEIIAHHS

61 lestenbHOCTH B chepe TeIeKOMMYHHUKAITANA

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO O0ECHeYeHHs, KOHCYIbTAIIHOHHBIC
YCIIyTU B JaHHOU 00JIaCTH U APYTHE COMYTCTBYIONINE YCIYTH

63 JlesiTenbHOCTH B 00J1aCTH MHPOPMALIMOHHBIX TEXHOJIOTUN

74 [estenbHOCTH MpodeccHoHaNbHAs HAyYHAs! M TEXHUYECKAsl Ipovast

80 JlesTenpbHOCTH IO 00ECIIEYCHHUIO 0€30MTaCHOCTH U MIPOBEACHUIO PACCIICIOBAHMIA

84 JleATenbHOCTh OPraHOB TOCYJApPCTBEHHOTO YIIPABJICHUS MO0 00ECTICUeHUI0 BOCHHON
0€301acHOCTH, 0053aTEILHOMY COIIMAILHOMY 00ECTICUCHHIO

86 JlesiTenbHOCTD B 00JIaCTH 3APaBOOXPAHCHHUS

87 JleaTenbHOCTh TI0 YXOAy C 00eCTIeYeHUEM MTPOKUBAHHUS

90 JleaTenbHOCTh TBOpYECKAs, NEATEILHOCTh B 00JIACTH HMCKYCCTBA M OPTaHHU3alUU
pa3BiIeYEHUN

91 lestenbHOCTh OMOIMOTEK, ApXUBOB, My3€€B U MPOYNX OOBEKTOB KYJIBTYPBI

92 JlesiTenbHOCTH MO OPraHU3aMU U IPOBEICHUIO a3aPTHBIX UTP U 3aKJIFOUEHUIO TIapH,
[0 OpraHu3allii U MPOBEACHUIO JIOTepeit

94 JlesaTrenbHOCTh OOIIECTBEHHBIX OpPraHU3aui

97 JlesTenbHOCTh TOMAITHUX XO3SIMCTB C HACMHBIMH PaOOTHUKAMHU
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O O O O O O O O O O

O O O O O O

(@)

O

1 PacTeHneBoCTBO U KMBOTHOBOJICTBO, 0XOTa U MPEIOCTABIEHUE COOTBETCTBYIOLINX
yciayr

14 TIpou3BOICTBO OJIEHKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpon3BOICTBO XUMUYECKHUX BEIIECTB U XUMHUYECKHX MPOTYKTOB

22 [1poun3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3ACIIUN

25 IIpon3BOICTBO TOTOBBIX METAJUTMIECKUX M3JIEIHI, KPOME MAIIIMH U 000PYI0BaHUS
28 [Tpou3BOCTBO MAIITMH ¥ 00OPYI0BAHMSI, HE BKIIOUCHHBIX B IPYTUE TPYIITUPOBKU
29 ITpon3BOICTBO aBTOTPAHCIIOPTHBIX CPENICTB, MPHUIIECTIOB U MOJIYIPULIETIOB

30 ITIpon3BOACTBO MPOUYNX TPAHCIIOPTHBIX CPEICTB M 000PYIOBAHUS

32 I1pou3BOCTBO MPOYUX TOTOBBIX U3ACIHI

35 OobecrieueHne SIEKTPUUECKON IHEPrHei, ra3oM M IMapoM; KOHIUIIMOHUPOBAHUE
Bo3ayxa 38 C6op, 06paboTKa M yTHIM3AIUS OTXOI0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4unble ucciaeaoBaHus U pa3pabOTKu

73 JlesTenbHOCTh peKJIaMHasi U UCCIIEIOBAaHUE KOHBIOHKTYPBI PhIHKA

75 [leaTenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTD MO 00CITYKMBAHUIO 3JaHUN U TEPPUTOPUI

82 [leATenbHOCTh aAMUHACTPATUBHO-X035CTBEHHAs!, BCIIOMOraTeIbHas 1€ATEIbHOCTD
o obecreueHnto HyHKITMOHUPOBAHHSI OPraHU3aluN

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JHYHOTO TOTPEONCHUS M XO3AHCTBEHHO-
OBITOBOI'O Ha3HAYEHUS

96 JlesTenbHOCTD MO MPEAOCTABICHUIO MPOYUX MEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuii puck

O O O O O

(@)

(@)

13 TIpou3BOCTBO TEKCTUIIBHBIX U3ETUI

24 T1pon3BOJCTBO METALTYPrUYECKOe

27 IIpon3BOJICTBO AJIEKTPHIECKOTO 000pYAOBaHUS

42 CTpoUTENBCTBO HHKEHEPHBIX COOPYKEHUI

45 Toprosis ONTOBasi U POZHUYHAS aBTOTPAHCIIOPTHBIMU CPECTBAMH M MOTOLIMKIAMHU
U UX PEMOHT

46 Toprosis onToBas, KpOME ONTOBOW TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMU U
MOTOLIMKIIaMU

52 Ckitaickoe X034iCTBO M BCIIOMOTaTeIbHAs TPAaHCIIOPTHAS 1€ TEIbHOCTh

59 Tlpou3BOACTBO KHUHO(DUIBMOB, BUACOPHIBMOB U TEJIEBU3UOHHBIX MPOTPaMM,
W3JaHKE 3BYKO3aIUCEN U HOT

69 JlesiTenbHOCTH B 00J1aCTH TIpaBa M OyXTalTepCKOro y4yera

71  JlearenbHOCTH B  00JIACTM  apPXUTEKTYPhl W  HMHXXEHEPHO-TEXHUUYECKOTO
MIPOEKTUPOBAHUS; TEXHUUECKUX MCIBITAHUM, UCCIIEAOBAaHUHN U aHAIHN3a

79  JleATeNbHOCTh  TYPUCTUYECKHMX  areHTCTB M NPOYUX  OpraHu3aluu,
MPEIOCTABISIONINX YCIYTH B chepe Typu3ma

88 IlpenocraBienue coruaibHbBIX yCIyT 0€3 o0ecreueHus MPOKUBaHUS

11.1.3. Bvicokuit puck

O O O O O O O

(@)

10 ITpou3BOACTBO MUIIEBBIX MPOTYKTOB

17 IlpousBoacTBO OymMard 1 OyMakHbIX H3AEIIH

23 ITpon3BOICTBO MPOUYEH HEMETATUTMYECKOW MUHEPATBLHON MPOIYKIIUHI

31 IlpousBoacTBo Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboTbI CTPOUTENBHBIE CIICIIUATN3UPOBAHHBIE

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMH CPEACTBAMHU U
MOTOLIMKIIAMU

49 JlesTebHOCTh CyXOMYTHOTO U TPYOOIPOBOTHOTO TPAHCIIOPTA
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55 JleqarenbHOCTh MO MPEAOCTABICHUIO MECT JIJI1 BPEMEHHOTO MPOKUBAHUS
56 JleaTenbHOCTh IO MPENOCTABICHUIO IPOTYKTOB MUTAHUS U HAIIUTKOB
77 Apenpaa v TU3UHT

93 JlessTenbHOCTH B 00J1aCTH CIIOPTA, OT/ABIXA M Pa3BICUCHUN

2 JIecoBOACTBO U JIECO3arOTOBKH

3 Pr160J1I0BCTBO M PHIOOBOJICTBO

8 JloObIya MpoUrX MOJIE3HBIX NCKOTTAEMBIX

9 [IpenocTaBienue ycayr B 001acT JOOBIYU TOJE3HBIX UCKOTIAeMbIX

11 ITpon3BOACTBO HAIUTKOB

15 TIpou3BOACTBO KOXKHU U U3ICIIHI U3 KOXKHU

16 OG6paboTka IpeBecMHBl M MPOM3BOJACTBO M3JCIMHA M3 JepeBa U MPOOKU, KpoMe
Me0Oenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaTepUasioB IS MJICTCHUS

41 CTpouTenbCTBO 3aHUN

51 JeqarenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TpaHCIIOPTa

53 JleATenbHOCTh OUTOBOM CBS3HM U KypbepCKasl 1EATEIbHOCTh

64 JlesTenbHOCTh TIO TPEJOCTABICHUIO (DUHAHCOBBIX YCIyT, KpOME YCIyr IO
CTPaxOBaHMIO U ICHCHOHHOMY 00€CTIEYECHHUIO

65 CrpaxoBaHue, IEpECTPAXOBAHUE, IEATEIBHOCTh HEMOCYJapPCTBEHHBIX MMEHCHOHHBIX
($hoHIOB, KpOME 0053aTETTLHOTO COITMAIEHOTO O0eCTICUeHUs

o 66 JlearenbHOCTH BCTIOMOTaTeNbHAS B chepe PUHAHCOBBIX YCIYT M CTPAXOBaHUS

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTHPOBAHKE IO BOIIPOCAM YIIPABICHHUS

o 78 JleaTenbHOCTH 1O TPYAOYCTPOUCTBY U MOAOOPY MEepcoHaa

O OO OO O0OO0O OO0 0 O0

(@) 0 O O O

O

11.2. /i1 ”HOCTPAHHBIX KOMIIAHUI

PD (3HauyeHue B
Otpacasb

J0JI51X)
CTpOUTENBCTBO 31aHUHN 0,1503
Cxaackoe X034HCTBO M BCIIOMOTaTelIbHAasl TPAHCIIOPTHAS €S TENbHOCTD 0,1049
WNHBecTUIIMY ¥ yIpaBiIe€HUE HEABUKUMOCTBIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIC paOOTHI 0,0762
[Tpon3BOACTBO METALTNYECKUX U3ICTUH, KPOME MAIIIMH U 000y A0BaHHS 0,0615
[IpenocTaBieHrne NPOYNX CEPBUCHBIX YCIYT 0,0780
Po3HuyHas Toprosist 0,0659
JledaTebHOCTh 10 TPEAOCTABICHHUIO MPOAYKTOB MUTAHUS U HATUTKOB 0,0823
[Ipon3B0OICTBO MUILEBBIX TPOAYKTOB 0,0591
[Tpon3BOACTBO MaIIMH B 00OPYAOBAHHS 0,0671
[Ipouee (cpenHee 3HAUCHHE) 0,0904
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Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHbIX OTOKOB O0JTUTALMU ¢ HeoNpeaAeTeHHbIM KYIIOHOM H/MJIH HOMUHAJIOM
B OyaylieM B cJiyyae OTCYTCTBHSI leHbI 1 YPOBHS MJIU IeH HHBIX HCTOYHHKOB JAHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 MHBIM HHCTPYMEHTAM

[Tpu popmupoBanuy rpaduka OyayIHX IEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JICHEKHBIC TOTOKU
B TIOTAIllEHWe OCHOBHOTO JIOJITAa M KYMOHHOTO (IIPOILIEHTHOTO) JI0XOAa B TEYCHHE OXKUIAAEMOTO CpOKa
oOpamieHus: WIH 0KUIAEMOTO CPOKa UCTIOTHEHHUS 00513aTEILCTB T10 JIOTOBOPY (CIENKe).

OsxuaeMsblii cpok oOpaleHus EHHOH OyMaru onpenensercs ¢ AaThl pacueTa ClpaBeyIMBON CTOUMOCTH
(He BKJTIOYAs) 0 HAUMEHBIIEH 13 AaT (BKIHOYas):

= gatel oepThl, OMMKANMIEH K JaTe ONmpeleleHHs CIPABEAIUBON CTOMMOCTH (HE BKIIIOYAs NATy
OTIpeIeNICHUs CIPABETABOA CTOMMOCTH);

®  1aThI [IOJIHOI'O ITOTallICHHI, HpeHYCMOTpeHHOﬁ YCJIOBUSIMHU BBIITYCKaA.

[Tog oXuoaeMbIM CpPOKOM HCIIOJIHEHHSI 00S3aTelIbCTB MO JOTOBOPY (CHENKE) IOHMMAeTCs CPOK
UCTIOJHEHUSI 00s13aTeIbCTB, YCTAHOBJICHHBIH YCIOBUSIMH COOTBETCTBYIOIIEro norosopa (caenku). Ecin
JOTOBOD (C/AENKA) HE COACP)KUT KOHKPETHOW TaThl HCIIOJTHEHUS 00s3aTeNbCTB, Takas Aara ONpeessieTcs
Ha OCHOBaHHMHM IKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS YIPABISIONIEH KOMIAHUU, KOTOPOE JTOJIKHO
comepkatb 00OCHOBAaHHBIM BBIBOA O CPOKE HCIIOJHEHHUS O0S3aTENbCTB, OCHOBAHHBIM B TOM YHCIIE Ha
COOCTBEHHOM MpPAaKTUKE PabOThI ¢ AHAJIOTUYHBIMU KOHTpAareHTaMu U (W) oOriel peIHOYHON MpakTHKE
MOTAIICHHUS aHAJIOTHYHBIX HHCTPYMEHTOB M MHBIX JTAaHHBIX.

Ilox maToil JeHEeXHOro II0TOKAa MOHUMAIOTCS:

" IUIAHOBBIC JAaThl OKOHYAHHMSA KYIIOHHBIX IICPHOAOB H IICPHOIOB UIA YACTHYHOI'O ITIOTallICHHA
OCHOBHOI'O O0Jira B COOTBCTCTBUH C YCIIOBUSIMU BBIITYCKA,

" JaTa, 0 KOTOPOH ONpenesieH OXUAAeMbIil CpOK OOpalleHHs B COOTBETCTBHM C YCIIOBUSIMU
BBIITYCKa.

u AaTra OKOHYAaHHA MAKCHUMAJIBHO OOIYCTHUMOI'O CpOKa HWCIOJHCHHA OGHS&TGHBCTB no Yymiare
MPOIICHTOB M (WJIM) OCHOBHOM CYMMBI 3aiiMa / OCHOBHOTO 00s3aTeJILCTBA MO JIOTOBOPY(CIEIKE),
OTIPECTIEHHOTO B COOTBETCTBUU C YCIOBHSIMH JIOTOBOPA (CIEIKH).

JleHe)KHBIE TTOTOKH, BKIIOYAs KYNMOHHBIA (IIPOIIEHTHBIN) OXOMA, PACCUMTHIBAIOTCS B COOTBETCTBUH C
YCIIOBHSIMU BBIITYCKa / TOTOBOPA (CACIKH).

[Tpu dbopmupoBanum rpaduka ACHEKHBIX TTOTOKOB B IIEJISX pacyeTa CHpaBeJIMBOM CTOMMOCTHU IICHHBIX
Oymar OCyILIECTBISICTCS IEpPecMOTp OyAyIIMX JICHEKHBIX IOTOKOB NpU HAIMYUKM OOHOBICHHOM
nHpopManun29:

" O BeJIMYMHE CTABKU KYIMOHA (JJIs IIEHHBIX OyMar, 1o KOTOPHIM MTPOIIEHTHBIC CTABKU HE OMPECIICHBI
Ha BEChb OXHJAeMbIi CPOK OOpamlieHus)) — HOBOE 3HAYEHUE CTAaBKM KYIMOHA CUYUTAaeTcs
YCTaHOBJICHHBIM B JIaTy €T0 IMyOJIUKAIIHH;

" 0 BEJMYHMHE T[OramaeMoil YacTH OCHOBHOTO Jojira ([Ijig LEeHHbIX Oymar, Mo KOTOPBIM
MPEAYCMOTPEHO YAaCTUYHOE MOTallleHWe OCHOBHOTO J0JiIra, HO CYMMbI IOTallaeMblX YacTei
OCHOBHOTO JI0JITa HE ONpeEJeNieHbl Ha BeCh OXKUIAeMbli CPOK OOpallleHus) — HOBbIE BEIMUYUHBI
OCHOBHOTO JIOJITA CUUTAIOTCS YCTAHOBJICHHBIMU B JIaTy UX MyOIHMKauu30.

[Tpu popmupoBanum rpaduka 1eHEKHBIX TOTOKOB B IIEJIAX pacyeTa CIpaBeJIMBOM CTOUMOCTH JOTOBOPOB
3aliMa MM KPETUTOPCKOM 3a/10JDKEHHOCTH IEPECMOTp OYIYIIMX JAEHEKHBIX TTOTOKOB OCYIIECTBIISETCS 110

2 C Y4E€TOM JAHHOTIO YCJIOBHUA O AAaTE€ Ha4daJ1a IPUMEHCHUA paHEE HEU3BECTHBIX BEJIMYUH (CTaBKI/I KynoHa, CyMMBI ITIoraitaéMoro OCHOBHOI'O oJira, 3a
HCKIIFOUYCHUEM oﬁnurauuﬁ C UHACKCUPYEMbBIM HOMI/IHaJ'IOM) BBITIOJIHACTCA pacqéT HHBIX noxasaTeneﬁ, NpEeaAYyCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO)KeHI/IeM.

30 HpI/I OTOM IIEPECYETY MOAJICKAT B T.4. BCC NCHCKHBIC MMOTOKH, CICAYIOIINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOIICTO KYITOHHOTO IIEPHUOa, II0 OKOHYaHNUN
KOTOPOT0 IMMPOU3BOAUTCA BbIILIATA OCHOBHOI'O J0JITa.
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COCTOSIHUIO Ha Ka)IyIO J1aTy OINpeAesieHus ClipaBeJInBON CTOMMOCTH COOTBETCTBYIOUIETO (DMHAHCOBOTO
WHCTPYMEHTA.

JU1sl TONITOBBIX LIEHHBIX OyMar, 1o KOTOPhIM IPEAYCMOTPEHO YaCTUYHOE NOrallieHHe OCHOBHOI'O J10JIra, HO
BEJIMYMHBI [TOTAIIAEMOr0 OCHOBHOT'O JI0JITa HE OIpEesIeHbl Ha BECh CPOK OOpAICHUs, CyMMbI OYIyIIHX
JNEHEXKHBIX IIOTOKOB pPACCYMTBHIBAIOTCA MCXOJd M3 OCTaTKa OCHOBHOIO JOJIla Ha JaTy pacyera,
ONPEIEIEHHOrO C YYETOM BCEX paHEe YCTAHOBIICHHBIX CYMM IOTallICHUS.

[To obnuranusM ¢ MEPEeMEHHBIM KYIOHOM W/WJIM HOMHHAJIOM, a TaKXe WHBIM WHCTPYMEHTaM, s
OLICHKH OyIyIIMX JEHEKHBIX IOTOKOB, BEJIMYMHA KOTOPHIX HE OIMpeiesieHa Ha MOMEHT OIICHKH,
WCIIONB3YIOTCS PA3JIMYHBIE MOIXO/IbI ISl ABYX CIy4YaeB:

e [lo BBIMYCKY/3MHUTEHTY HE MIPOUCXOTUIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KauecTBa;

e [lo BBIMYCKY/5SMUTEHTY NMPOUCXOANIIO pe3Ke N3MEHEHHSI KPEAUTHOTO KayeCTBa.

I[J'DI JOJT'OBBIX ILI€HHBIX 6yMar C UHACKCUPYCMBIM HOMHWHAJIOM, CCJIM B PACUCT BCIIMUYMHBI HOMHHAJIA
BKJIIOYCHBI TEPEMEHHbBIC, 3HAYCHHWE KOTOPBIX HE 3aBHCUT OT PEIICHHS SMHUTEHTAa, W TpPU 3TOM He
NpeaycMOTPEeHa ero amMopTH3aluf, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBAETCS Ha JaTy KaKIOTO
JCHEXKHOTO ITOTOKA UCXOsI 13 HOMHHAIBHON CTOUMOCTH Ha JIaTy ONPEIeIICHUS CIIPAaBEIJINBON CTOMMOCTH,
CpOKa A0 AAaThl ACHCKHOI'O MOTOKA U MPOTHO3HOT'O 3HAUYCHUSA I/IHq)JIHLII/II/I AJI1 COOTBCTCTBYIOLICTO MIEpUOIa
o ¢opmysie:

Dy—Dp_
HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 WIILL,,_,) 365 , 2),

rIe:
HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMHHAJIa Ha JaTy KaXX10Tro JEHEXKHOTO TOTOKa;
HOMHWHAJ UH,,_; - BEJMYMHA HOMHHAJIA, pacCUMTAHHAs Ha JaTy MPEAUIECTBYIOIIErO

JICHE)KHOTO TIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJInBON CTOUMOCTH;

HOMUHAJ UH,, - BemuurHa HOMUHAJIA HA 1aTy ONpEAEICHUS CIPABEITMBON CTOUMOCTH;

[TPOI'HO3 UIIL, 4 - TPOTHO3HOE 3HaueHWe UWHQIALMM, OINpelNeJeHHOe Ha  JaTy
MPEIIECTBYIOLIETO JEHEKHOTro oTokKa (n-1).

JIJisi TONTOBBIX IIEHHBIX Oymar ¢ WHACKCUPYEMBIM HOMHUHAJIOM, B PAacyeT BEIMYUHBI KOTOPOTO
BKJIIOUEHBI TI€pEMEHHBbIC, 3HAUE€HHWE KOTOPhIX HE 3aBUCUT OT pEUICHUS AMHUTEHTAa, U IpPU OSTOM
NpeaycMOTPEeHa ero amMoOpTH3alusA, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBAETCS Ha JaTy KaKIOro
JICHE)KHOTO IMOTOKA C YyUYE€TOM IMPEAIIECTBYIOIIEr0 YaCTUYHOTO MOTalIeHHs] OCHOBHOT'O J0Jra o ¢hopmyie:

HOMHWHAJI UH',, = OKPYTJI(HOMMHAJI MH,, x (1 — CYMM(/I0J11 AMOPT),,_,),2),

rie:

HOMMUHAJ UH', - BEIMYMHA HOMHHAJa C YyYE€TOM €Tr0 aMOpPTHU3aluHd - UCKOMOE
3HaYeHWE HOMMHAJIA Ha JaTy KaXJO0TO JCHEKHOTO MOTOKa 3a
BBIUETOM YAacCTMYHOI'O IIOTALIEHHs OCHOBHOIO J0Jra C JaThl
pasMelleHHs] BbIMyCKa (HE BKJIIOYAas YaCTUYHOE IOTralleHHe
OCHOBHOTO JI0JITa B COCTaBe JEHEKHOTO NIOTOKA N);

HOMUWHAJ UH, - BEIMYMHA HOMHUHaja 0e3 ydera ero aMOpTH3alMH -
3HaYeHHE, PACCUUTAHHOE Ha JaTy COOTBETCTBYIOLIETO
JICHeKHOTO TMOTOKa 1O Qopmysne 0Oe3 yyera YaCTHYHOTO
HoTaleHusl OCHOBHOT'O J0JITa C 1aThl pa3MEIleHHs BbIITycKa (¢
y4eToM UH/IEKCUPOBaHUS BEJIMYMHbI HOMUHAIA,
YCTAHOBJICHHOM Ha JaTy pa3MeIleHHs BhIITYCKa);

CYMM(Z0JId AMOPT),,_;- cymma mofieii 4aCTHYHOTO MOTAIICHHs HOMHHAJA C JaThl

pa3MelleHusl BbIMYCKa 1O JaThl JCHEXKHOro0 MOTOKa n (He
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BKJIIOYasi JIOJIF0 YaCTUYHOIO IMOTallleHUsi HOMHUHAlIa B COCTaBe
JIEHEXKHOTO TIOTOKA n).
B pacuer cymMMBbl JEHEXKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTUYHOTO MOTAlIeHUSI OCHOBHOI'O
JI0JITa, €CJIM OHO MPEAYCMOTPEHO YCJIOBUSMH BBITYCKa B JaTy JEHEKHOIO MOTOKA, pacCUMTaHHAs IO
bopmyie

CYMMA AMOPT,
= max (OKPYTJI(HOMMHAJI x JIOJI1 AMOPT,, ,2); OKPYTJI(HOMMHAJI MH,,
x JI0JI1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - MCKOMAas BEJIMYMHA YaCTUYHOI'O MOTAlIEHUs] HOMUHAla B JaTy
COOTBETCTBYIOILETO JEHEKHOTO MOTOKA;

HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 yueTa ero aMopTH3aluy - 3HaUCHHE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKa
o ¢opMyiie 6e3 yueTa 4aCTUIHOTO IMOTaNIeHUsI OCHOBHOTO JIOJITa
C JaTel pa3MelIeHHus BbIIycka (T.. TOJBKO C YYETOM
MHJICKCUPOBAHUS BEJITMYUHBI HOMUHANA, YCTAHOBJICHHON Ha J1aTy
pa3MelIeHMsI BBIITYCKa);

HOMUWHAJ - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelIeHUs BhllTycka (0e3 yuera
MHJIEKCAIlUU U aMOPTHU3AIIUN);

J10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOralieHus HOMHUHAJIA B ATy JACHEXKHOIO

IIOTOKa 1.

Omnpenenenne BMeHeHHON HHQISIIIUN:

Jl14 Bcex mepro/I0B, 1aTa Hayajla KOTOphIX He nmpeBbiaet 2028 rox (rox noramenus Boimycka Od3
52002RMFS), B kadyecTBe mMporHo3a WHGISAIUN HCTOIb3YeTCS 3HAYCHHE «BMEHEHHOW» WHQIISAIUU s
Beimycka O®3 52002RMFS, paccunranHoe mo ¢opmyie kak pazuuna mexay Craskoir KB/l B Touke,
COOTBETCTBYIOLIEH CpOKY A0 norameHus Beimycka OP3 52002RMFS, u cpeHeB3BEIEHHON T0XOAHOCTBIO
K ITOTALLIEHUIO ATOT'O K€ BBITYCKa!

INF<z028 = KBl52002 = YT Ms52002,
rac:

INFo5028 - 3HAUCHHUE «BMEHEHHOUW» WHGIAIMU s Beimycka OD3
52002RMFS, paccuntannoe mo ¢opmyse (C) ¢ TOUYHOCTHIO 10 2
3HAKOB TIOCTIE 3aIsATON — pe3ynbTaT pacuera mo dopmyie (c)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

KBb/52002 - 3nauenue CraBku KBJ[ B TOuke, COOTBETCTBYIOUICH
CPEIHEB3BEIICHHOMY CpPOKY JO MorameHus BblmyckoB O®3
52002RMFS;

YTMs5002 - CpEIHEB3BEILICHHAs JOXOJHOCTb K MOTAIIEHUIO BhITYCKOB OD3
52002RMFS Ha paty oueHku, nybOmukyemas MOCKOBCKOM
OMpIKE.

Jns Bcex mepuoaoB, HauMHarouxcst B npomexytke ¢ 2029 roma no 2030 rox (Bkitouasi), B
KadecTBE MPOTHO3a HHAIISIIUN UCIIOJIB3YETCs 3HAYCHUE, pACCUYUTAHHOE 1O (hopMyJie, UCXO U3 3HAUCHHI
«BMeHEeHHOI» nHGuAnuu BeimyckoB OD3 52002RMFS u 52003RMFS:
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INF2029_2030 = OKPYTJ

—11/,4 ]=100,

t52003-t52002 (1 + [NF52030/100)f52003
(1 + INF<3025/100) 52002

INFgz030 = KB/ls2003 — YT Ms2003,
rIe:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uHOIAIMU g Bbiycka OD3
52003RMFS, paccuntannoe mo ¢opmyde (€) ¢ TOUYHOCTHIO 10 2
3HAKOB TIOCTIE 3aIsATON — pe3ynbTaT pacuera mo dopmyse (e)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

52003 - 3HAYEHHUE CPETHEB3BEUICHHOTO CPOKa JI0 MOTalleHHs BBITyCKa
52003RMFS, paccuutaHHoe B rojax C TOYHOCTBbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOM;

KBb/s52003 - 3Hauenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpPOKY [0 TorameHust Bbltycka O®3
52003RMFS;

YTMs5003 - CpEIIHEB3BEIICHHAs! JOXOJHOCTh K MOTameHuto Bbimycka OD3
52003RMFS Ha paty oueHku, nybOmukyemas MOCKOBCKO#M

ouprxeit.

st Bcex mepmoaoB, HaunHArOUIMXCs B mpomexyTtke ¢ 2031 roma mo 2032 rox (Bkitouasi), B

KaueCTBE MPOTHO3a MHAIISIIINH UCIIONB3YETCS 3HAUCHHE, PACCYMTAHHOE 110 GopMYyJIie, HCXOI U3 3HAUYCHUI
«BMeHeHHOW» uHs1MN BhImyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

ts2004~ts2003 [(1 4+ INF. 100)¢ts52004
J( /100050 N

(1 4+ INF<y030/100)t52003

INFgz032 = KB/ls2004 — YT Ms2004,
rIe:

INF<;035 - 3HAUCHHE «BMEHEHHOW» WHGIAIMU s Beimycka OD3
52004RMFS, paccurTaHHOE C TOYHOCTHIO JI0 2 3HAKOB MOCJIE
3amsATON, COOTBETCTBYET 3HAYEHUIO B MPOIIEHTAX;

t52004 - 3HAYEHHUE CPETHEB3BEUICHHOTO CPOKa JI0 MOTalleHHs BBITYCKa
52004RMFS, paccuutaHHoe B rojax C TOYHOCTBbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOM;

KBb52004 - 3Hauenue CtaBku KBJI B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEILIEHHOMY CpOKY J0 TorameHust Bbllycka O®3
52004RMFS;

YTMs5004 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTameHuto Boimycka OD3
52004RMFS Ha paty oueHku, nybOmukyemas MOCKOBCKOM

OMpIKE.
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Jns Bcex mepmoaoB, HauMHAOUIUMXCS B mpomexyTke ¢ 2032 roma mo 2033 rox (Bkitouasi), B
KaueCTBE MPOTHO3a MHAIISIIINH UCIIONB3YETCS 3HAUCHHE, PACCYMTAHHOE 110 (OopMYyJIIe, HCXOIS U3 3HAUYCHUI
«BMeHeHHOW» uHGs1MN BITyckoB OD3 52004RMFS u 52005RMFS:

INE — OKPYT t52005-t52004 (1 + INF52033/100)f52005 )4 100
2032-2033 = (1 + INFopg3,/100)Es2004  ~ |7 |7 200

INFcz033 = KB/l52005 — YTMs2005,
rac:

INF<;033 - 3HAUCHHUE «BMEHEHHOW» WHGIAUMU s Beimycka OD3
52005RMFS, paccunTaHHOE C TOYHOCTBIO O 2 3HAKOB IOCIE
3amsATOM, COOTBETCTBYET 3HAYEHHUIO B MPOLEHTAX;

ts2005 - 3HaU€HHUE CPEHEB3BEUICHHOI0 CPOKa J0 MOTAIlIeHUs BbIMyCKa
52005RMFS, paccuutaHHoe B rojax C TOYHOCTBbIO 10 4-X
("4eThIpex ) 3HAKOB TIOCIIE 3aISITOM;

KBb52005 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIECH
CpPEIHEB3BEIICHHOMY CpPOKY J0 ToramieHus Bbimycka O®3
52005RMFS;

YTMs5005 - CpeIHEB3BElUICHHAs JOXOAHOCTh K MOrameHuio Beimycka QD3
52005RMFS na pary oueHku, myOnukyemass MOCKOBCKOM
ouprxent.

Hns Bcex mepuonoB, HaunHaromuxcst ¢ 2033 roga npu OTCyTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBE NPOrHO3a UHOIALMN UCTIONB3YETCs MOPSAIO0K, onucaHHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/aImumenmy/KOHmMpazeHmy He NPOUCXOOUNO PE3K020 UIMEHEHUA KPeOumHoz2o
Kauecmeaa.

1.1. Metoanl nporuo3a UIILl, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXUYECKOM TOPSIAKe.
1.1.1.  [Insg Bcex mnepuoOAOB, Jara Hayaja KOTOPBIX HE MPEBBINIAET COOTBETCTBYIOLIUE JaThl
noraiieHus BeITycKoB ['ocyqapcTBeHHBIX IIeHHbIX Oymar P®, HOMHUHaN KOTOPBIX 3aBUCUT OT 3HAUCHUS
uHsmun (Hanpumep, 2028 ron - rox morameHus Boirycka OP3 52002RMFS), B kauecTBe mporHo3a
MHQIIALNY UCTIOIB3YETCs 3HAYCHNE «BMEHEHHOW» WH(IIALNU, COOTBETCTBYIONIECH BPEMEHHOMY TOPU30HTY
riaTexa.

Jlyis mepuo/IoB, 1aTa Havaja KOTOPBIX HE MPEBBINIAET JaTy IMOTAIlIeHUs OJIMKAMIIero mo aare BBITyCKa
O®3 — 3HayeHUE «BMEHEHHOW» WHQJISAIUU I COOTBETCTBYIOIIETO OMFMIKAMIIIETo MO J1aTe MOoTrarieHus
Bbiycka O3, paccuntaHHoe Kak pazHuna mexay Craskoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Beinycka O®3, 1 CpeIHEB3BEUICHHOM IOXOIHOCTBIO K MOTAIIEHUIO 3TOTO K€ BBITYCKA.

Jns mepuonoB, HaXOASIIMXCS B IMPOMEKYTKE MEXKAY JaTaMH MOTALICHUS ABYX COCEIHUX MO JaTram
BbITyckOB O®3 - 3HaueHHWE, pPACCUMTAHHOE WCXOJ W3 3HAYCHUH «BMEHEHHOW» WH AN
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(JISIIAM OTTMCAH BBIIIIE.

Jlji Bcex OCTalbHbBIX IEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBUM C IMOPSIIKOM, ONMMCAaHHbIM B 11. 1.1.2. —
1.1.4.

1.1.2.  Ilpu Hanmuuuu poruo3za MOP o 6a30BOMy 1MOKazaTelto, UCIOIb3yEMOMY JJIsl OTIPE/ICTICHUS
BeMMYUHBI KynoHa (Hampumep, MIIL]), BeauunHBI KYIIOHOB Ha CPOKH, MMEIOIIUecs B mporHoe MOP,
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pacCUUTHIBAIOTCS HA OCHOBAHMU JTaHHBIX MporHo3a MOP. Eciu nporao3z MOP nmMeercst He Ha BeCh ITepUOI,
TO OCTAaBIIHECA KYIIOHBI OIPCACIAOTCA 110 METOAaM, YKa3aHHBIM HHKC.

1.1.3.  Ilpum Hanumumu XOTs1 OBI OJHOTO BBIMYCKA aHAJTOTHYHBIX 00JUTaIuil (CpOK, 00HEM BBIITYCKA)
TOro K€ S5MHUTCHTA, MO KOTOPBIM Ha OaTy OLCHKH C€CTh ICHA AKTUBHOI'O PbLIHKA, CTaBKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYNOHOB, ONPEAETICHHBIX U3 aHAJOTMYHBIX oOnuranuii. B mensx pacuera
BCJIIMYHUHBI KaXAO0ro OTACIbHOI'O GYI[yH_IGI‘O KyllOHa OHH TPUHUMAIKOTCA PaBHBIMH Ha BECb
HeomnpeAeNEéHHbI OCTaBUIMIICS 1O MoramieHus nepuoj (Kak Uuis OLEHMBaeMoW Oymaru, Tak W JUIs
aHasoroB). B crmydae Hamuumsi 0ojiee OJHOTO BBIMYCKAa AHAJTOTUYHBIX OOJUTalMii TOTO XK€ SMUTCHTA
(onMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€Ha aKTUBHOI'O PBIHKA, JUISl pacdera
BEJIMYUHBI KYIIOHOB CTaBKa KyIIOHA IIPUHUMAETCS PAaBHOM CPENHEU CTaBKE KYIIOHOB, OIPEICIICHHBIX U3
TaKuX BBIMMYCKOB. AHAJOTH BBIOMpArOTCs Ha ycMoTpeHune YK (3kcmepTHoe cykaeHue), mpu 3toM YK
uHpopmupyer Crenuaiu3upoBaHHBIA JACTIO3UTAPHI O BBHIOPAHHBIX AHAJIOTWYHBIX OOJNMTalMsAX Ha JaTy
OLIGHKH HE MO3/HEeEe CIeNyIONIero pabovyero JHs.

1.1.4.  Tlpu oTCyTCTBHH LIEHBI AKTUBHOTO PHIHKA JIJISl QHAJIOTUIHBIX OOJIMTAINIA TOTO K€ SMUTEHTA
UCIOJIb3YETCS MOJAX0 ] coXpaHeHHs KpenuTHoro crpa3aa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHa YK M0OXeT onpeaenuTs aHaJIOTHYHbIE 0OJUTalliy APYTroro 3MUTEHTa, pu 3ToM YK nndopmupyer
Creunanu3upoBaHHBIM AEmno3uTapuii 00 aHAJIOTMYHBIX OOMMTranMsIX Ha JaTy OLEHKU He IMO03Hee
clieyroIero pabodero JaHsl.

1.1.4.1. Eciiu 11eHa akTUBHOTO PhIHKA IO JAaHHOW OOJIMTaliuyd MOTJIa ObITh OmpeserneHa He Oosee
yeMm | (oauH) MecCsII] Ha3all, TO Ha KaXIbIN ACHB C OMPEIEIIeMON IICHOM paCCUYMTHIBACTCS Pa3HUIIA CTABOK
MEXIy JOXOJHOCTHIO K TOTAIICHHUIO 1O JaHHOW oOnuranuu U craBkod B G-kpuBoit mo OD3 Ha Cpok,
paBHBIH qropanun ooauranun. Crpaa onpeaesieTcs Kak CpeHee 3HAaUCHUE MEX Ty STUMHU pasHuTiaMu. s
pacyeTa BETWYMHBI HEW3BECTHBIX KYMOHOB CTaBKa KYIOHOB INPUHUMAETCS PAaBHOW CTaBKe, JAroIiei
JIOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TE:

I — CTaBKa KpUBOW OeckynoHHOM goxoaHocTu peiHka OD3 (G-kpuBas),

Spread — cpeanwmii cripa.
1.1.4.2. Ecnu 1ieHa akTUBHOTO PhIHKA OOJIMTAIlUK HE MOTJ1a OBITH OTIpeiesieHa He OoJiee ueM 1 MecsIy
HazaJl, TO B KAYeCTBE KPEAUTHOIO CIIP3/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CIp3/ 32 OAUH MECHI]
He 00Jiee YeM 1o TPEeM JAPYTUM OOJUTAIUSAM TOTO K€ SMHUTEHTA ¢ Hanbojee OJU3KUMHU K OIICHHBAEMOMY
nropauusiMu. KpeaquTHslil cripa paccunThIBaeTCs aHalnoruyHo 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HEe UMEeT APYTUX OONUTalui, UMEIOUINX 1IeHY aKTUBHOTO PbIHKA B TCUCHHE
IOPEIBIAYIIEr0 Mecsla, TO JUIsl OLEHKH HEM3BECTHBIX KYINOHOB HPUMEHSETCS MOAXOJ «JIIETOHOBY»
KPEAUTHOIO PUCKa MO PEUTUHTY AMHUTEHTA. J1Ji pacueTa BeJIMUYUHbI HEM3BECTHBIX KYMOHOB MPUMEHSIETCS
dbopmyna TpUBEACHHOW CTOMMOCTH, B KOTOpoi meHa (PV) mpuHumaercs paBHO# Onwmxaiiiei IeHe,
OTIpe/IeNIEHHON 10 IIeHe aKTUBHOTO PhIHKA Ha MHTepBaje He Ooiee, yeM | (0uH) MecsI] ¢ 1aThl OLIEHKH.
Ecnu Takoii 11eHbl HET, TO B Ka4eCTBE IIEHbI IPUMEHSETCS CIIPAaBeIINBasi CTOMMOCTh Ha MPEIIECTBYIOUIYIO
naty. B xadecTBe cTaBKu JUCKOHTHPOBAHUS UCIOIB3YETCS JOXOJHOCTD 110 COOTBETCTBYIOIIEMY WHIEKCY
oOJuraIuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TpyIIe, K KOTOPOW OTHOCHUTCS OIlEHUBaeMasi OOIUTaIlus:

B 3aBHCHMOCTH OT KpEeIUTHOTO PEHTHHTra y BBITyCKa OJTOBOM LEHHOW Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJA), @ B CIIy4ae €ro OTCYTCTBUS - PEMTUHTa SMUTEHTA UITU TOPYIUTENs (TapaHTa)
J0ATrOBOM IIeHHOM Oymaru, 1ojiroBas LieHHass Oymara MOXKET ObITh OTHECEHa K OJHOW M3 4YeThIpex
PEHUTHUHTOBBIX TPYII B COOTBeTCTBUU ¢ Tadmureit 1 [Tpunoxenus 1. [Ipu Hamndmm HECKOIBKUX PEHTHHTOB,
BBIOMPAETCsl HAUOOJIBIINIA U3 UMEIOIUXCS aKTYAIbHBIX KPEIUTHBIX peUTHHIOB. Ecin mopyyuTensCcTBO 1Mo
BBIITYCKY JIOJITOBOM IIEHHOM Oymaru oOecrieunBaeT UCIOJHEHUE 00s3aTeNIbCTB B TIOJHOM 00bEME U (MITH)
rapaHTUsl BbIJJaHA HAa CyMMY HOMMHAJIBHOM CTOMMOCTM M TPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcs HauOONBIIMIA U3 MMEIOIIMXCS aKTyalbHbIX KPEAUTHBIX PEHTHMHIOB BBIMYyCKa
J0JITOBOM IIEHHOW OyMaru M nmopy4duTens (rapaHra).

Peiitunarosas rpynmna | - Uaaekc kopnopatuBHbIX oOsmranuii (1-3 rona, pedTHHT IO HAllMOHATBHOM
peritunrosoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;
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PeiituaroBas rpynma II - Mugexkc kopmopaTuBHBIX obnuramuii (1-3 roma, ruA- < pedTHHT TIO
HallMOHAJIbHOW pelTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peittunarosas rpynma III - Maaexc kopnopatuBHbIX obnuranmii (>0.5 roma, ruBB+ < peltuHr mo
HallMOHAJIbHOW peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

PeiitunaroBas rpynmna IV - MHaeke KOTUPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIA YpOBeHb 2), Tukep -
RUCBICPL2 win MHaeKC KOTUPOBAJIbHBIX JUCTOB (KOTHPOBaIBHBIN ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT JOJTOBas [IEHHAS
Oymara).

1.1.5. Ecny SMUTEHT HE UMEET PEUTHHTA, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 110 JOXOLHOCTIY.
JUjig 3TOTO Ha IMOCIIETHIOK J1aTy, Ha KOTOPYIO MMEETCS 1I€Ha aKTUBHOI'O pbIHKA (WJIM Ha JaTy
OTIpeJIeJIEHUs TTOCIIEHEro KYIOHa MU MocieiHel odepTsl), onpenensercs Hanbonee Oau3Kuit
M0 TOXOJHOCTH MHIEKC OOJUranuii, oOmuramus B JajlbHEHIIEM CUUTACTCS MpHHAIeKALICH K
9TOM KaTeropu pPEeUTHHroB. [l pacdera BeIWYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
(dbopMyIia MPUBEICHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) mpuHumaeTcst paBHOW Ommkaiieit
IIEHe, ONPEICTICHHOM 10 IIeHe aKTUBHOT'O PhIHKA Ha MHTEpBaje He Ooiee, ueM | (ouH) MecsI] ¢
naTel OLEHKHU. EciaM TakoW LIEHBI HET, TO B Ka4yeCTBE LICHBbI INPUMEHSETCS CIIPaBEIIUBas
CTOMMOCTb Ha IPEAUICCTBYIOLIYIO 1aTy. B kauecTBe CTaBKM JUCKOHTUPOBAHUS MCIIOJIB3YETCA
JIOXOAHOCTh 10 COOTBETCTBYIOLIEMY HHJAEKCY OOJIMraluii, COOTBETCTBYIOUIEMY PEHTHHIOBOI
rpynie, K KOTOpoi OTHOCUTCS OLleHUBaeMasi 00Juramus.

1.2. TIporHo3upoBaHue MPOUEHTHBIX CTABOK [JIsl HEHHbIX OyMAr U MHbIX HHCTPYMEHTOB, NIOTOKHU
N0 KOTOPBHIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBOK (MeToamka mpuMeHUMa
TOJILKO B CJIyuyae, ecJIH OMUCAHHBII MOPAI0K oNpe/iesieHUs] KYIOHA B MeTOUKe COOTBETCTBYET
IMHUCCHOHHBIM IOKYMEHTaM).

a) B COOTBETCTBUM C YCJIOBHSMH BBIMYCKA PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPEICIICHHS CTaBKH
JUISL 1-OT0 KYTIOHHOTO NEPHOAa (dyyy).

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB oOmpenaeisercs ¢opBapaHas nara s 1-To
KYMTOHHOTO TIEpHUO/a:

datefl- = deH + di
Tae.

dateg; — GopsapaHas naTa, MCMOIb3yeMasl Ul ONPEIETIEHHUS IIPOTHO3HOM CTaBKM 1-r0
KyTIOHA;

dyn — J1aTa ONPEJIENCHUS KYTIOHA, PACCYUTAHHAS B COOTBETCTBUH C I1.1;

d; — cpok ans G-curve B rojax, HUCHOJb3YEMbIM [Js1 ONpPENENEHUsl CTaBKU 1-TO
KyIOHHOT'O IIEpHOJIa B COOTBETCTBUH C YCIIOBHSIMHU BbIITycKa ((hopBapaHas TOUKa).

¢) Jns 1-ro KyImoHHOTO MepHo/ia pacCUYUTHIBACTCS (POpBApAHBINA CPOK /IS OnpeaesieHus KynoHa (t;, B
rojiax) Ha JaTy OLEHKHU:

- dyyn — date
' 365
re:
t; — dopBapaHBI CpOK IS ONpENeNeHUs KymoHa (B KadecTBe 0a3bl pacuera

ucronb3yercs 365 nHei),

dyyn — J1aTa ONPENIENEHUS KYTIOHA, PACCYMTAHHAS B COOTBETCTBUH C I1.1;

date — nara OIEHKU.
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d) ®oprapaHoe 3HaueHue ctaBky (f;) U1 1-ro KYIOHHOTO TIEpHOAa onpeaesercs mo Gopmysie:

1
ti+d; |a.
1+ )L Ldi
fi= ( gfl) -1

(1+Gyti
rae:
f; — dopBapHOE 3HAYECHUE CTABKH i-T0O ICHEKHOTO MTOTOKA;

Jyi — 3Ha4YeHUE CoTOBOM G-KPUBOii Ha JIaTy OIIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - popBapaHBIN CPOK AJIS OTIPEEICHUS 1-T0 KyITOHHOTO TIEPHO/Ia B TOaX (B Ka4eCTBE
0a3bl pacueTa ucnoib3yercs 365 nuei);

d; — cpox mna G-curve B rojiax, MCHOJb3YEMBIM ISl OMpPENENIeHUs] CTaBKH 1-TO
KYMIOHHOTO Tiepuoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONMPENETERHOE Ha AaTy (dyyy)-

e) Paccunrannsie GpopBapaHbIe 3HAYEHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITYCKA.

1.3. I 70IroBBIX HHCTPYMEHTOB, IJIATEKH N0 KOTOPBIM 3aBucAT oT 3HaYeHnid RUONIA s
MPOTHO3UPOBAHUS OyAYIIUX CTAaBOK MPUMEHSIOTCS 3HAaYeHHs (DOpBApIHON KPUBOMU, MOTYYSCHHON
Ha ocHoBe cBomoB Ha RUONIA (mo manHeiM CBonds). [laHHBIE MTpPOTHO3HBIE 3HAYCHUS
OOHOBJISIIOTCS €XKEIHEBHO.
1.4. Eciu JeHeXHbIl MOTOK 3aBMCHT OT M3MeHeHHsI KJK4YeBOil cTaBkH, MyOnukyemoil bankom
Poccun, TO 171 pOrH03a NPOLIEHTHBIX BBIIIAT UCIIOJIB3YETCS IPOTrHO3 KIFOUEBOM CTaBKH.
Jns onpeneneHus CrpaBeyIMBONM CTOUMOCTH
- IpU MIEPUOANYECKOM HAYHMCIIEHUH MPOIEHTOB - B KauecTBe NMporHo3a KitoueBoi cTaBku, HaYMHAs €
JaThl, CJIETYIOLIEH 3a JaTOM HaYUCIeHUs, IPUHUMAETCS Cpe/IHEee 3HaueHue 1uana3ona cpeaneit Kirouepoi
CTaBKH 32 COOTBETCTBYIOIIMN KaJIeHJApHBIM T0// 32 OCTaBIIMICS MEPUO]] B TEKYIIEM KaJeHIapHOM To1y,
CKOPPEKTUPOBAHHOTO B COOTBETCTBUU C TIOCIEAHUMHU OOHOBIIEHUSMHU MPOTHO3HOM TpaekTopuu Kitouesoi
cTaBkH Ha caiite banka Poccun (Peruenus no sienexno-kpeutHoii nonmruke | Bank Poccuu (cbr.ru));

- B MHBIX CJIyd4asx - B KadecTBe IporHo3a KiroueBoll CTaBKM NMPUHUMAETCA CpEIHEE 3HAYEHUE
nuanasona cpennet KiroueBoil cTaBkM (CKOPPEKTHPOBAHHOTO B COOTBETCTBHUU C IOCJIEIHUMH
OOHOBJICHHSIMH) 32 COOTBETCTBYIOLIUH IMEPHOJ, B 3aBHCHMOCTH OT YCJIOBUU BBIYCKa WA JOTOBOPA
(cnenkn).

B cnyuae, ecnu Ha naty oueHku AeicTBytomas KiroueBasi cTaBka BBIXOJIUT 33 TPAHMIIBI JUANa30HA
cpenneir KomroueBoi cTaBKM Ha TEKYIIMWA KaJCHIAPHBIM TOJ/ 3a OCTaBIIMKCS TEPUOJ] B TEKYIIEM
KaJIeHAApHOM rojly (CKOPPEKTHPOBAHHOTO B COOTBETCTBUHU C MOCIECAHUMH OOHOBICHUSMU ), TPUMEHSIETCS
nerictBytomas KitoueBas craBka. [l nporaosa KimoueBoil CTaBKM Ha CPOK, MPEBBIIIAIOIIUANA TPOTHO3HBIN
MIepUOJI TTOCNIeIHEH My OIUKaIK MPOTHO3HON TPaeKTOpUH KiTtoueBoi craBku banka Poccuu, mpumMensercs
cpelHee 3HaueHHEe auana3zoHa cpeqHeil KimroueBoli cTaBkM 3a NOCIEAHUN KaJIEHJapHbI To MPOTHO3HOTO
nepuo/a.

1.5. IlporHo3upoBaHue MPOUEHTHBIX CTABOK VISl IEHHBIX OyMar U HHbIX MHCTPYMEHTOB, IOTOKHU
M0 KOTOPBIM 3aBHCAT OT MHBIX NepPeMeHHbIX, OCYIIECTBISIETCS B COOTBETCTBHH C MOAX0/IaMH,
onucanHbiMu B 1. 1.1.2 — 1.1.4. B cny4yae HEBO3MOXXHOCTH HMPUMEHHTh YKAa3aHHBIE MOJXOJIbI
OLIEHKa OCYIIECTBIISIETCS Ha OCHOBAaHUU MOTHBHUPOBAHHOTO CY>KICHHS YIPABIAIOIIEH KOMIaHUH.

2. Ilo ymumenmy/obauzayuu/KoHmpazenny npoucxo0usio pe3Koe uamMeHeHue KpeounHnozo Kayecmaed.
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2.1.

2.2.

2.3.

Ecnu mponsonuio ynmydnieHre KpeAUTHOTO Ka4eCcTBa B CICICTBUH IMOKYIIKH YMUTEHTA KOMIIAaHHEH
c OoJbllIe KpeauTOCTIOCOOHOCTHIO (00JIee BBICOKMUM PEHUTHHTOM), TO TPHU OMPEICICHUU
HEM3BECTHBIX KYIOHOB B TOPSIKE, OMHCAHHOM B M. 1, B Ka4eCTBE aHAJOTHYHBIX BBIITYCKOB
UCTIOJB3YIOTCS OOJIUTAMU KOMITAHHUH-TTOKYTIATEIIs.

Ecnu mpomsonuio yxy/mieHHe KpeIUTHOTO KauecTBa (CHIDKEHHE pPEHTHHra, KOPHOPATUBHBIN
KOH(UINKT, 3HAUYMMBbIE NPETEH3MH KOHTPAareHTOB WM T'OCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPEIENIAIOTCS AaHAIOTUYHBIE CUTYAllUH C APYTUMH 3MUTEHTAaMH B ITPOILIOM. B kauecTBe 0a3bl st
ONpeAENeHUs] JIOXOAHOCTH [UIsl pacueTa BEJIWYMHBI HEU3BECTHBIX KYIIOHOB HCIOJIb3YETCS
OTHOCHUTENIBHBIM POCT CHp37a MOABEPrHYBILErOCs CTPECCY SMUTEHTA B MPOIIJIOM, YMHOKEHHBIN
Ha KPEAWUTHBIM CHOp3A OLIEHMBAEMOIO HMHUTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIA POCT CIP3/Ia PACCUMTHIBACTCS KaK OTHOIIEHUE cpeaHero cnpiaa 3a 10 (mecsats)
JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPA.y 10 CTpeccoBOro coobITus. Ilpu s3ToM B TeueHUn
YKa3aHHBIX JECATU JTHEH JOHKHO OBITh HE MeHee 5 (ISATH) AHEW, Ha KOTOpbIe MO pe3yibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YEMBIE ISl OLIEHKH Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux JHen
MEHEe ITATH, TO JJI pacueTa OTHOCUTEIIBHOTO CIIP3Ja UCIOJIb3YIOTCS IEPBBIE TAKUE MATh JHEH.

Pe3koe n3MeHeHne KpeIuTHOro KauecTBa MOXKET IIPU3HABATHCS B CIEAYIOUINX ClIydasx (BKIIOYas,
HO HE OTPaHUYNBAACH):

CHIKEeHHEe/pOCT PEUTHHTA BBITyCKa/SMUTEHTA,

[Ipnobperenre >MUTEHTa KOMITAaHHEH ¢ 00Jiee BHICOKUM/HU3KUM KPEAUTHBIM KauecTBOM (Ooiiee
BBICOKMM/HU3KHM PEUTHHTOM);

BxkiroueHre SMUTEHTa B CAHKIIMOHHBIN CIIHMCOK;

Cepbe3HbIil KOPIIOPATUBHBIN KOH(MIUKT;

3HauuTeNbHbIE MPETEH3UN KOHTPAreHTOB WJIH TOCYAapCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBbIX B IeJISIX OIpe/ieJieHUsl CIPaBelINBONH CTOMMOCTH HEHHBIX
Ooymar.

Ilepeyenb HaOIOIaEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YEeMbIX B
OMp2KeBBIX MIOIIATOK Ka4eCTBe PHIHOYHOI0 MHANKATOpPA

ITAO MockoBckas 6upsxa (ero npaBornpeeMuuk) | Munekc Mocbupku (IMOEX Russia Index)
[Ty6muunoe akmuonepHoe oOmiectBo "CaHKT-

[TetepOyprckas Gupxa"
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Ilpunoscenue Ne5

Buabl 1e0UTOPCKOI 3210/ 1)KEHHOCTH, KOTOPbIE IPH COOJIIOICHUH ONpee/IeHHbIX YCJI0BHI KBATH(UIUPYIOTCS, KAK OllepallioOHHAasI

[leﬁl/lTOpCKaﬂ 3210/ IZ’KCHHOCTDb B TECUCHHE CPOKA ONEPALMOHHOT0 MUKJIA

Bua ned0uTOpCcKOii 3210/15KEHHOCTH

YcioBus AJ1s1 IPU3HAHUS 1e0UTOPCKOM
3a/10JI2KEHHOCTH ONepalMOHHOM

Cpox onepanvoHHOr0 HMKJIA, ABJISAKOIIMHCS
HOPMAJILHON NPAKTHKON MCIIOJHEHUSA
00513aTeJILCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HAPYIIECHHS YCJIOBUI HCIIOJTHEHUSA
00513aTeJILCTB KOHTPAreHTOM)

Jleburopckast 3a0KeHHOCTh 1m0 Bbituiate HKJ]
10 00JUTalUsIM POCCUHCKUX IMUTEHTOB

OTtcyTcTBHE TPU3HAKOB 00ECIICHEHUS

7 paboumx aHEH ¢ JaThl MPU3HAHUS
JeOUTOPCKOM 3a10KEHHOCTH

Jlebutopckast 3aJOKEHHOCTh IO  BBIILJIATE
HOMUHAaJa o0uranuu (MOJIHOT0/9aCTUYHOTO) TI0
o0UranusM pOCCUMCKUX SMUTCHTOB

OTtcyTcTBHE IPU3HAKOB 00ECIICHEHUS

7 pabouux THEH C JaThl MPU3HAHUS
NeOUTOPCKOM 3aTOIKEHHOCTH

Jleburopckast 3a10KeHHOCTH 1m0 Bbituiate HKJ]
10 0OJIUTalMsIM UHOCTPAHHBIX YMUTEHTOB

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS

10 pabouux THEH ¢ AaThl MPU3HAHUS
JeOUTOPCKOM 3a10KEHHOCTH

JleOuTopckasi  3aJI0JDKCHHOCTh IO  BBITIATE
HOMHHAJIA 00UTaIuy (MOJHOTO/9aCTUIHOT0) TI0
o0HTranysM UHOCTPAHHBIX YMHUTECHTOB

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS

10 pabouux mHEH ¢ JaThl IPU3HAHUS
NeOUTOPCKOM 3aT0IKEHHOCTH

JlebuTopckas 3aJI0JDKEHHOCTh  TIO  BBHITLIATE
JUBHUJICHIOB MO  aKUMsIM, JENO3UTAPHBIM
pacnuckam poCCHICKUX SMUTEHTOB, JOX0J1aM I10
nasiM aeBbIX HHBECTUIIMOHHBIX ()OHJIOB

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS

25 pabouux JHEH ¢ AaThl MPU3HAHUS
JeOUTOPCKOM 3a10JKEHHOCTH

Jlebutopckast 3aJOKEHHOCTh IO BBIMJIATE
JIUBUIECHAOB II0  aKUWsAM, JIEIO3UTapHbIM
pacnucKamM MHOCTPaHHBIX SMUTEHTOB, ETF

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS

25 pabouux JTHEH ¢ JaThl MPpU3HAHUS
NeOUTOPCKOM 3aTOIKEHHOCTH

JleOutopckast  3aJl0JDKEHHOCTh IO BBITIATE
JI0X0Jla OT y4acTHsl B yCTaBHOM Kamnuraie (JOoJIu
OOO wnmu mnpaBa ydacTus B MHOCTPAHHBIX
KOMITaHHSIX )

OTtcyTcTBHE TPU3HAKOB 00ECIICHEHUS

CpOK BBITJIATBI 10X0/da, COIJIACHO YCTAaBy HUJIN
pemenuto OO1IECTBA HE TIPEBBINIACT 25 padoyux
JHel

o0eclieHeHe MTPOU3BOINUTCS ¢ IEPBOTO THS
MIPOCPOYKHU 00S3aTEIHCTB OOIIECTBOM
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Jlebutopckasi 3aI0/DKEHHOCTh TI0  BO3BpAry
cpencTB co cuera Opokepa /co cuera B HKO HKI]
(AO)

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS

3 pabouux aHS

Jlebutopckast 3aq0IKEHHOCTh, BO3HUKIIAS B
pe3yipTare IMepeBofa  JICHE)KHBIX  CPEICTB
(IeHBI'W B ITYTH)

OTtcyTcTBHE TPU3HAKOB 00ECIICHEHUS

3 pabouux HS

JleOburopckast 3aI0JDKEHHOCTD 10 apeH/Ie

CpOK ImoramecHus 3aJ0JI2KEHHOCTU HE HpeBBIH_IaeT
10 padoumx aHei ¢ JaThl OKOHYAHUS APEHIHOTO
nepuojaa

10 paGouux mHEH C 1aThl HACTYIICHUS CPOKa
MCIIOJIHEHUS 0053aTeIbCTB, COTJIACHO YCIOBUI
JI0TOBOpa

ﬂe6I/ITOpCKa$I 3a10JI2KCHHOCTDH 11O HAYHMCIICHHBIM
MMpONCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
PACUCTHOM CUETC

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS

o0eclieHeHe MTPOU3BOINUTCS ¢ IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIHCTB OAHKOM

Jleburopckasi 3aI0JDKEHHOCTh MO clenKaMm (To
KOTOpPBIM HacTynuja Haubosee paHHsS jaara
pacueroB), B ToM umcie JleOuTopckas
3aJJOJOKEHHOCTh, BO3HHKINIAsg B pe3yJbTare
nepesayd eBpooOIUraIii B oraTy ooauranui
OpU UX pa3MelleHUuu (B TOM 4HCIE B Cllydae
nepegaun (yCTYNKH) BCEX HMYILIECTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTALUSIM POCCUNUCKUM
IOpUIMYECKUM JIUIAM)

OTtcyTcTBUE IPU3HAKOB OOCCIICHEHHUS,

Cpox morameHuss AeOUTOPCKON 3a10KEHHOCTH
He Oonee 15 paGoumx aHell cC Jartel ee
BO3HUKHOBEHHUS (C YYETOM CPOKa MPOJIOHTAIUU U
Nepe3aKIOYEHUI TOrOBOPOB).

3 pabouux aHS

ABaHCBI, BBIJAHHBIE II0 CHEIKaM 3a CYeT
umyuiecrsa Ooxna

OTcyTCcTBHE IPU3HAKOB OOCCIICHCHHS,

Cpok moramieHusi JeOUTOPCKON 3a0JKEHHOCTH
He Oosee 15 pabGoumx [JHel cC [aTel ee
BO3HUKHOBEHHUS (C YYETOM CPOKA MPOJIOHTALUU U
TepPe3aKITIOYCHUN JOTOBOPOB).

3 pabouux JHS

Jeburopckast 3a/I0JDKEHHOCTh
npuuuTaroniercs npemuu no BITOU

1o

OTtcyTcTBUE TIPU3HAKOB O0CCIICHEHHUS

10 xaneHmapHbIX IHEHN C JaThl IPU3HAHUS
JeOMTOPCKOM 3a10TKEHHOCTH

JleGuTopckast 3aJOKEHHOCTD 110 BAPHALIMOHHOM
MapiKe o OUp>KEBBIM IIPOU3BOJHBIM
(MHAHCOBBIM MHCTPYMEHTaM

OTtcyTcTBUE IPU3HAKOB O0ECIICHEHUSI

CpokK, yCTaHOBJIEHHBIH ITpaBUJIaMU KJIMPHUHTA
JUIS 3aBEPIICHUS PacYeTOB 110 BAPUALMOHHOMN
MapKe
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Oco0ble yc/10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00eClleHeHnsl 1e0MTOPCKOM 3210/ I>KEHHOCTH, He YKA3aHHOI B Ta0Jiulle BbIIIe:

e nebuTopckas 3a10JKEHHOCTD 10 aBaHCaM, BBIJaHHBIM Ha OIUIATy yCIYT CIIEHHaTIN3uPOBAHHOTO JEMO3UTApHs, Ay IUTOPCKON OpraHu3allii, OLEHIIUKY,
6Hp>1<e H My, OCYHICCTBIIAIOMCMY BEACHHUC pCCCTpa BJIAACIbICB MHBCCTUIIUNOHHBIX I1aCB IIN®D un ua OIJIaTy pacxod0B, CBA3aHHBIX C JOBCPUTCIbHBIM
yIpaBJICHUEM, OLICHUBAETCS TI0 HOMUHATY U OOECIIEHUBAETCS C YU€TOM KPEAUTHOTO PUCKA B COOTBETCTBUH C MOPSJIKOM, YKa3aHHOM B [IpuioskeHuu
2, 110 UCTEYCHHUH 25 pabounx AHEH C 1aThl OKOHYAHHUS CPOKA OKa3aHMs YCIYT, YCTAHOBJIEHHOHN YCIOBUSMH JIOTOBOPA, TPU OTCYTCTBUU MHBIX COOBITHIA
0 00ECIICHEHUIO;

e neburopckas 3aJ0DKEHHOCTh Ympasistonied komnanuu [TM®, Bo3HuKIIas B pe3yjbTaTe HApYLIEHUS IPaB BIaJeNblieB WHBECTUIIMOHHBIX I1aEB,
OLICHUBACTCA IO HOMHUHATY U OGGCL{GHHB&GTCH C YUYCTOM KPCAUTHOT'O PUCKA B COOTBCTCTBUU C ITOPAAKOM, YKA3aHHOM B HpI/IJIO)KGHI/II/I 2, 10 UICTCUCHUU
25 pabouux JTHEH ¢ JaThl €€ BOSHUKHOBCHHS.

ObecrieHeHre yKa3aHHOUW qeOUTOPCKON 33 JOIKEHHOCTH HE MPOU3BOIUTCS TPU COOTIOACHUH CICIYIONINX YCIOBHIA:

e Hajguuue 000CHOBAHHOT'O SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPaBIISAIONIeH KOMIIAaHUU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUSI YCIyT
WJIM TTOTalIeHUs 1€0UTOPCKOM 3a/10/5KEHHOCTH HE SIBJISIETCA CIIe/ICTBUEM HEraTUBHBIX MPOLIECCOB, BOSHUKIINX B AEITEILHOCTH JOKHUKA;
e HaJM4Me JOKYMEHTAJIbHOI'O MOJATBEPKICHUS OT KOHTPAareHTa CpOKOB MOTalIeHUs 3a10JKeHHOCTH / oka3aHus ycuyr [TU®.

JlebuTopckast 3aJ0DKEHHOCTh 10 BO3MEIICHHIO HAJIOTOB M3 OIOKETa OLIEHMBACTCS MO HOMUHAIY M HE OOECIEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
noranieHus. B cioyyae moiydyeHus: OT HaJIOTOBOTO OpraHa peuieHusi 00 OTKa3e B OCYIIECTBICHUHU 3ayeTa (BO3BpaTa) CyMM H3JIMIIHE YIJIAY€HHOTO HAaJora,
MPOUCXOIUT Npekparienue npusHanus B [IM® neGuTopckoii 3a10/KEHHOCTH IO BO3MEILIEHHIO CyMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAaKOM PELICHHH.

112



Ipunoxcenue No6

IHopsinok onpeneeHus ClpaBelIMBOA CTOUMOCTH EHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKIyHAPOIHbIX
KOMIIAHU I

Bri6op crocoba olLeHKH crpaBeUIMBOM CTOMMOCTH ILIEHHBIX OyMar (B TOM YHMCII€ LIEHHBIX OyMar OJHOTO M TOTO JK€ BBIIMYCKa)
ornpezensercs HanuyueM (aKTUYECKOl BO3MOKHOCTH pacHopsiKaThCsl IIEHHBIMU OyMaramu (LIeHHOHM Oymaroii) B yCIOBHSIX HEIPYKECTBEHHBIX NIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJIApCTB, MEKAYHAPOIHBIX OpPraHU3alMii, HHOCTPAHHBIX (PUHAHCOBBIX OpPraHU3AIMHA, MEXKIYHAPOIHBIX
pacy€THO-KIIMPUHTOBBIX 1EHTPOB «EBpoxmup bank», r. bproccens, n «Kmupcerpum baakunry, r. JltokcemMOypr, B TOM YHCJE€ CBA3aHHBIX C BBEJCHHUEM
OTpaHUYUTENBHBIX Mep B OTHOLIEHUHU Pocculiickoit Penepanny, poOCCUICKUX I0OPUANYECKUX JIML U rpaxkaaH Pocculickon denepanuu.

Kpurepnii
OTpPAHUYCHHS
pacnopsiKeHust Xpanenue yepe3 HP/]
IHeHHbIMU OymMaramu (1o
MecTy XpaHeHMs1)

O0aurauuu HHOCTPaHHOTo dYMHUTeHTa, [OBO3 PD, oburamun
MEKIYHAPOIHBIX KOMIIAHHUIA, 10JrOBble IEHHbIE OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3AIAI H HHOCTPAHHBIX

HNHocTpannblie aknuu, nHOcTpaHHble nau (ETF),
HHOCTPAHHbBIE JeN03UTAPHbIE PACIMCKH, AKI[UH
MEKIYHAPOIHBIX KOMIIAHU I

Buabl neHHBIX Oymar

rocyaiapcTs

il ST Ilensr MockoBcKkoit OMpKHU 3a MocjeHUN TOPTOBBIN JICHb B nopsiKe yOBIBaHWS MIPUOPUTETA!
crnpaBelJIMBOM . . N

CTOMMOCTH a) riena crpoca (bid) Ha MOMEHT OKOHYaHWsI TOPrOBOM ceccui MOCKOBCKO# Ouprku Ha naTy onpeseneHus CUA npu ycIoBHH TOATBEPIKICHUS

ee KoppekTHocTH; Llena cnpoca, onpenenennas Ha naty onpeaeneHus CUA, npusHaeTcs KOPPEKTHOW, €CIIM OHA HaXOIWUTCS B MHTEpBaJe
MEXITY MUHUMAaJIbHOM u MaKCHMAaJIbHOMN [EHAMH CHETOK Ha ITY xKe JaTy 3TOU xKe Oompxw;
b) cpeaHeB3BelICHHAS ICHA HA MOMEHT OKOHYaHMsI TOPTrOBOM ceccnuu MockoBcKor Oupsku Ha naty omnpenenenus CUA, npu yciaoBUH, YTO
JlaHHas LIeHa HaxOJUTCS B npeaenax crpena o crpocy u MPEAJIOKCHUIO Ha  yKa3aHHYIO JaTy;
C) IIeHa 3aKpBITHS Ha MOMEHT OKOHUYAHHUS TOPTrOBOM ceccnr MOCKOBCKOM OMprku Ha naty onpeaesieHns CHA mpu yCIIOBUHU TTOITBEPKICHUS
ee KOPPEKTHOCTH;

L[eHa 3aKPLITUA IPU3HACTCA KOppeKTHOf/'I, €CJIKM PACKPLBITHI JaHHBIC 06 061>eMe TOPTOB 3a ACHb U 06’LCM TOProB HC paBCH HYJIIO C HpOBCpKOﬁ
(CLOSE)<>0.

bupoicesvie yenvi
UCTIONB3YIOMCS MOLKO
npu HAAUYUU OOCMyna u
603MOIICHOCTHU
cosepulamsv COenKu Ha
MaxKux oupoicax
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1) uena, paccuntannas HKO AO HP/] no yTBep>k1eHHBIM METOANKAM
mozxe 01.12.2017, onpenenennast 1 wim 2 MeToI0M

Mopenb OIleHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE UCTOPUUSCKOM
rieHs! (Moaenb CAPM) - TONBKO 1S IICHHBIX OyMar,

A YOEEL . obparatonmuxcst Ha MoCKOBCKoOl Oupixe.
crpaBeJINBO
CTOMMOCTH
1) mena (CTOMMOCTB) OIpeAclieHHAs C HCIIOJIb30BaHUEM
1) 1ueHa  (CTOMMOCTB)  ONpEICIIEHHAs C  HCIOJb30BaHMEM | HAOJIOJAaCMbIX/TIOATBEPIKIAEMBIX KOTHPOBOK, HPEIOCTaBICHHBIX
HAOJTI0JTaCMBIX/TIOATBEPIKIAEMBIX KOTHPOBOK, ITPEIOCTABIICHHBIX IPOd. | Mpod). yYacCTHUKAMHU pPHIHKA IICHHBIX OyMmar, Ha OCHOBaHUU
Y4aCTHUKaMH PhIHKA IIEHHBIX OyMar, Ha OCHOBaHWY MOTHBHPOBAHHOTO | MOTHBHPOBAHHOTO CYXXIACHHSA YTPABIAIONIEH KOMITAaHWU (B TOM
CY)XICHHS YTPaBISAIONIe KOMITAHWW (B TOM YHCIIE O CIHOCOOHOCTH | YHMCJIE O CIIOCOOHOCTH pEajn30BaTh aKTHB TAaKUM JIHIAM), B
peanu30BaTh aKTHB TAKWUM JIUIAM), B TEYCHUE CPOKA, YCTAHOBJICHHOTO | TCUSHUE CpPOKA, VYCTAHOBJICHHOTO MPO(J. YYACTHUKOM  JUIS
npod. YYaCTHHKOM JUIsi BO3MOXHOTO COBEPIICHHS CHICIKH II0 | BOBMOXKHOTO  COBEPIIEHHUS CHCIKH TI0  IPEIOCTaBICHHON
MPEIOCTABICHHON KOTHPOBKE. IIpu 3TOM CBEJCHHUS 0 | KOTHPOBKE. IIpu 3TOM CBEICHHUS 0
HAOJII0JaeMBIX/TIOATBEPIKIAEMBIX KOTHPOBKAaX JOJDKHBI OOHOBIISITBCS | HAOJIOIaeMbIX/TIOATBEPIKIAEMBIX KOTHPOBKaX JIOJDKHBI
HE pexe, 9eM Ha Kaxayto aaty onpezaencHus CHA. B ToMm citydae, eciu | 0OHOBIATECS HE pexe, YeM Ha Kaxayro aaty onpenencaus CUA.
HanpaBjicHHass uHbopMaiMs JuO0 corjaiieHde, peryaupyromiee | B ToM ciaywae, eciu  HampaBieHHas HMHQOpManus 00
OTHOIIIEHUSI CTOPOH, HE COJCPKUT yKa3aHWs Ha CPOK, B TEUCHHUE | COTJIAIICHUE, PETYIHUPYIOIIEe OTHOIICHUS CTOPOH, HE COMEPKHUT
3 KOTOpOro mpod. yYacTHHK TOTOB COBEPIIUTh CHENKY IO | yKa3aHUS HA CPOK, B TEUCHHWE KOTOPOTO MpOo(. YYACTHUK TOTOB
cnpglls):;;::oﬁ MpPeA0CTaBICHHOU KOTUPOBKE, ~TO Takai KOTHPOBKA —MOXET | COBEPLIMTL CHENKY IO MpeI0CTaBICHHON KOTHPOBKE, TO Takas
CTOMMOCTH HCITOJIB30BAThCS IS LIETICH OMpeeeHus CIIPaBeJINBOM CTOMMOCTH | KOTUPOBKAa MOXKET WCIOIB30BAThCA MJIs LIEJIeH OmpeaeIeHIs

[EHHOH OyMarum TONBKO TII0 COCTOSIHMIO Ha JaTy KOTHPOBKH.
2) 1ieHa (CTOMMOCTH) OTIpeNieJICHHAs Ha OCHOBAaHUH OTYETa OIICHIIVKA,
COCTaBIJIEHHOTO B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM HACTOSIIUX
IIpaBun u MEHCTBYIOMIETO 3aKOHOIATENHCTBA, 00 O (HONB) (OIeHKA
MO0 HYJIEBOW CTOMMOCTH JIOCTYITHA TOJIBKO Il WHOCTPAHHBIX
oOnuranuii, He CBSI3aHHBIX C POCCHUICKUMH IOPUAMYECKUMH JIUIAMHU,
JIOJITOBBIX IICHHBIX OyMar Me>KAyHapOJHBIX (PMHAHCOBBIX OpraHU3aIUi
¥ MHOCTPAHHBIX TOCYJIApPCTB, KOTOPhIE OBLIA TIEPBUYHO Pa3MEIICHHI B
WHOU cTpaHe, yeM P®, B ciy4yae MOATBEpKIEHHS HEBO3MOXKHOCTH
pacnopsKaTbCs AKTHUBOM u HaJIU4usAa O6CTO$1TCIII>CTB,
CBUJETENBCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTHh HAIEKHYIO
OIIEHKY aKTHBa B COOTBeTcTBHU ¢ DenepanbHbiM 3akoHOM N-135 "O06
orieHouHOM nesrensHOCTH" 0T 29.07.1998 rona)

CTpaBeIIMBOIl CTOMMOCTH LIEHHON OyMard TOJBKO 10 COCTOSIHUIO
Ha Jarty KOTHUPOBKH.
2) ueHa (CTOMMOCTH) ONpeAeNeHHAass Ha OCHOBAaHWU OT4YETa
OIICHIIMKA, COCTAaBJICHHOTO B  CPOKH, COOTBETCTBYIOIIHE
TpeOoBaHMsIM  HacTosimmx  [lpaBun W JAEHCTBYIOIIETO
3akoHOzatenbeTBa b0 0 (HOomb) (B cilydae MOATBEPIKICHHS
HEBO3MOKHOCTHU pacropsKaTbCAa AKTUBOM u HaJIn4uAa
00CTOSATENBCTB,  CBHACTEIBCTBYIOIIUX O  HEBO3MOXXHOCTH
OCYIIECTBHTh HAJEKHYIO OLECHKY aKTHBa B COOTBETCTBHH C
denepanbubiM 3ak0HOM N-135 "O0 olLIeHOYHOM AEATENBHOCTH" OT
29.07.1998 rona)
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Kpurepnii
OrpaHNYeHHS
pacnopsiKeHus
IeHHbIMHU Oymaramu (1o
MeCTy XpaHEeHHS)

Xpanenue He yepe3 HP/I

Buabl neHHBIX Oymar

O0aurauuu HHOCTpPaHHOTo dYMHUTeHTa, 'OBO3 P®, oburanumn
MEKIYHAPOIHBIX KOMIIAHHUIA, 10JITOBbIE IIEHHbIE OyMaru
MEKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3AIAI H HHOCTPAHHBIX
rocyiapcTs

HNHuocTpannble akunu, uHocTpanHbie nam (ETF),
HHOCTPAHHbBIE /1eN03UTAPHbIE PACIMCKH, AKIHH
MEKITYHAPOAHBIX KOMIIAHUM

1 ypoBeHb
crpaBeJINBO
CTOUMOCTH

Buporcesvle yenoi
UCRONL3YIOMCS. MOTLKO
npu Haru4uy 00Cmyna u

B03MOIACHOCMU
cosepuams cOenKu Ha
maxux oupoicax

IleHbI OCHOBHOTO PBIHKA W3 YHCJIa AKTHBHBIX HMHOCTPAHHBIX OMPK 3a MOCJICIHUIN TOPTOBBIH JIEHB , BRIOPAHHBIC B CICAYIOIIEM MOPSIKE
(yObIBaHUS IPHOPHUTETA):

a) riena cmpoca (bid last,) Ha TOproBoi IIIOMAAKEe HHOCTPAHHOM OupXku Ha AaTy onpenencHus CHA;

Iena crpoca, onpenenenHas Ha naty onpenencaus CUA, nmpru3HaeTcss KOPPEKTHOMH, €CITH OHA HAXOJUTCS B UHTEPBAJIC MEKITY
MHUHHAMAJILHON ¥ MAaKCUMaIBHOU ITEHAMH CEIIOK Ha 3Ty e IaTy dTOH ke OUPIKH;

b) nena 3akpeiTus (px_last) Ha TOProBoO# IUIOIIANKE HHOCTPaHHOU OMpku Ha maty onpeaeneHus CHA mpu yCIIOBHM TOATBEPKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITHS IPU3HASTCS KOPPEKTHOM, €CITM PACKPHITHI TaHHBIE 00 00beMe TOPTOB 3a JIEHb U 00bEM TOPTrOB HE PaBEH HYITIO.

LleHbI OCHOBHOTO PBIHKA M3 YHCJIAa AKTHUBHBIX POCCHMCKHX OMpPiK (32 MCKIIFOueHHeM MOCKOBCKOW OMP:KH) 3a TIOCIIEIHNUI TOPTOBBIH JIEHB B
nopsiike yObIBaHUSI IPUOPHUTETA:

a) nena crnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPIOBOM CECCUU POCCUIICKOI OMprku Ha faty onpenenenust CHA npu ycioBun
NOATBEPXKIEHUS ee KoppekTHOCTH; LleHa ciipoca, onpesnerneHHas Ha naTy onpezaeneHus CHA, npusHaeTcss KOppEeKTHOM, €Clii OHa
HAXOJIUTCS B MHTEPBAJIEC MEXAY MUHUMAJIbHON U MaKCUMaJIbHOM IIEHAMH C/ICIOK Ha ATY K€ JaTy 3TOH ke OUpxKH;

b) cpeaHeB3BelIeHHAs IeHA HA MOMEHT OKOHYAaHUS TOPrOBOW CECCUHM POCCHICKOM Ouprku Ha aaty onpenenenus CHA, npu ycaoBUH, UTO
JlaHHAs 1IeHa HaXOAUTCs B IIpefieliax cIIpeja 10 CIPOoCcy U IPEANIOKEHUIO Ha YKA3aHHYIO JaTy;

C) LieHa 3aKPBITH HAa MOMEHT OKOHYAaHUS TOPIOBOW CECCUHM POCCHUCKOM Ouprku Ha aaty onpeneneHus CHA npH ycioBUN MOATBEPKACHHS
€€ KOPPEKTHOCTH;

Llena 3akpbITHS TPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JTaHHBIE 00 00beMe TOProB 3a IeHb U 00bEM TOPrOB HE PABEH HYJIIO C IPOBEPKOI
(CLOSE)<>0.
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Mopenb OIleHKH, OCHOBaHHAs! HA KOPPEKTUPOBKE
ucropuueckoi 1eHsl (Moaens CAPM) - TOMBKO JJIS ITEHHBIX
OyMar, oOpararoniuxcs Ha POCCUUCKUX (32 HCKITIOUEHUEM

2 yposenb . ITAO MockoBckas Oup:ka) 1 ”HOCTPaHHBIX (JOHIOBBIX
CIIPaBeJINBOMH GupsKax
CTOMMOCTH
1) 1) mwmena (CTOMMOCTB) ONpeAEICHHAas C HCHOJb30BaHWEM | 1) IeHa (CTOMMOCTB) OIpeNeNicHHAs C HCIOJIb30BaHHEM
HaOJII01aeMbIX/TIOATBEP)KAAEMBIX KOTHPOBOK, INPEIOCTABICHHBIX NPOQ. | HAOII01aeMbIX/TIOITBEPKAACMBIX KOTHPOBOK,
YYaCTHUKaMH pBIHKA IICHHBIX OyMar, Ha OCHOBaHMM MOTHBHPOBAHHOTO | MPEJOCTABICHHBIX MpPOQ. YYaCTHUKAMH pBHIHKA LIEHHBIX
CyXJAeHUs YTpaBisiomedl KoMIaHud (B TOM 4YHCIE O CHOCOOHOCTH | Oymar, Ha OCHOBAaHHM MOTHBHPOBAaHHOTO  CYXKICHHSA
peanu3oBaTh akTUB TaKUM JIMIAM), B TEUEHHE CPOKAa, YCTAHOBJIIEHHOI'O | YIpaBIAOLIEH KOMIAHMM (B TOM YHUCIE O CIHOCOOHOCTH
npod. YYaCTHMKOM JUISI BO3MOXHOI'O COBEPLICHHS CHEJNKHM II0 | peajlu30BaTh AaKTUB TaKUM JMLAM), B TEUCHHE CpOKa,
MIPEIOCTAaBIEHHON KOTHPOBKE. IIpu 3TOM CBECHHSA 0 | yCTaHOBJIEHHOTO TMpod. YYaCTHUKOM JUIS BO3MOXKHOTO
HaOJIF01aEMBIX/TIOITBEPIKIAEMbIX KOTUPOBKaX JIOJKHBI OOHOBIISITHCS HE | COBEPILNEHHS CJEIKU MO MPEeJOCTaBICHHON KoTUpoBKe. [Ipu
pexe, 4eM Ha Kaxayro nary omnpenenenuss CHA. B Tom ciydae, ecnu | 35TOM  CBeJeHHMS O  HaOJIIOAAaeMbIX/TOATBEPIKIAEMbIX
HampaBiieHHasgs MHQopMmanus JmMOO  COMIAlIeHHe, PperyJupyromee | KOTUPOBKAX JTOHKHBI OOHOBISTHCS HE PEXXE, YeM Ha KaXIyIo
OTHOILIEHUS CTOPOH, HE COJEPKUT YKa3aHUs Ha CPOK, B T€UeHUE KOToporo | aaty ompenenenus CHA. B ToMm cinyuae, eciu HanpaBieHHas
npod. YyYacTHUK TOTOB COBEPIIUTH CJENKY TI0 TMPeJOCTaBIeHHOHN | WHpOpMaIus Tu00 coranieHue, peryiupyromiee OTHOIICHHS
3 ypoBeHb KOTHPOBKE, TO Takas KOTHMPOBKAa MOXKET HCIIOJIB30BaThCA I LENeH | CTOPOH, HE COAEPKUT yKa3aHHs Ha CPOK, B TEUEHUE KOTOPOTO
CIIPaBeIJINBOMH OTIpelICJICHHsI CIIPAaBEJIMBOA CTOMMOCTH IIEHHOW OyMaru TOJBKO MO | mpod.  Y4acTHHUK TOTOB  COBEPIUIUTH  CHENKY IO
CTOMMOCTH COCTOSIHHIO Ha jary KOTHPOBKH. | IPEJIOCTABIEHHOW KOTHPOBKE, TO TaKas KOTHPOBKAa MOXKET

2) 1eHa (CTOMMOCTB) OIpenesicHHAs Ha OCHOBAaHHMHM OTYETa OICHINHKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHME TPEOOBAHUSM HACTOSIIUX
IIpaBun u AeicTByIOIIETro 3akoHOAAaTeNbcTBa 60 O (HOMB) (B ciaydae
MOJITBEPIKICHNST HEBO3MOXKHOCTH PACIOPSDKATHCSI aKTUBOM W HAJIMYHSI
00CTOSITENTLCTB, CBUJICTEIBCTBYIONIMX O HEBO3MOXHOCTH OCYIICCTBHUTH
HAJIKHYIO OIICHKY aKTHBa B COOTBETCTBUH ¢ DenepabHbIM 3aKOHOM N-
135 "O0 onenounoit nestensHocTr” 0T 29.07.1998 rona)

HCIIOJIB30BAThCA JUIsl LIEJIed ONpENETeHUsl CIpaBeMJIMBON
CTOMMOCTH LIEHHOH OyMard TOJIBKO MO COCTOSIHUIO Ha JAaTy
KOTHPOBKH.

2) neHa (CTOMMOCTB) OIpEeJeNeHHas Ha OCHOBAaHMM OT4YeTa
OLICHIIMKA, COCTABJICHHOIO B CPOKH, COOTBETCTBYIOIIHUE
TpeOoBaHMsIM  HacTosummx [lpaBun u  JeicTBYyrOmIEro
3aKoHo/aTenbeTBa 160 0 (HOMB) (B Cilydyae MOATBEP KIEHUS
HEBO3MOXXHOCTH  PacHOpsDKaTbCs aKTUBOM W HaJIMYHS
OOCTOSITENILCTB, CBUACTENBCTBYIOUIMX O HEBO3MOXKHOCTH
OCYHICCTBUTH HAACKHYIO OLICHKY aKTUBa B COOTBCTCTBUMU C
OenepanbubiM - 3akoHOM  N-135 "O6  oneHouHOMH
gesitenbHocTH 0T 29.07.1998 roza)

M CcTOYHNKH 1IeH

HKO AO HP/]

https://nsddata.ru/ru/products/valuation-center
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CrpaBeayivBasi CTOMMOCTD IICHHBIX OyMmar, orpe/ieJIeHHasi HA OCHOBAaHWHW OTYETa OICHIIMKA JOJKHA YYUTHIBAThH ICHCTBYIOIINE OTPaHUYUTEIHHBIC
MEpHI, BBEJICHHBIE B OTHOIIICHUH BJIaJIENbIIa IIEHHBIX OyMar (MHOTO JUIIa, OCYIIECTBIISIONIETO MIPaBa Mo IeHHBIM OyMaram) 100 HHOTO JInila (OpTaHu3aIHHN),
B KOTOPOM (KOTOPO¥) yUUTHIBAIOTCS MpaBa BIaieibIlla IEHHBIX OyMmar, cocTaBistonmx uMyecTBo [TU®D, u (mim) MecTo XpaHeHHsT OLIEHUBACMBIX IICHHBIX
Oymar.
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