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1. OBIIMUE MMOJOXEHUSA

Hacrosimue n3menenus u pomnonHeHus B IIpaBuna onpeneneHusi CTOMMOCTH aKTUBOB M BEJIMYMHBI
00s13aTeNbCTB (Oanee umenyiomces Ilpasuna), OANEKalMe UCIIOJIHEHUIO 32 CUYET aKTUBOB 3aKPLITOIO
N2eBOr0 MHBECTUIIMOHHOT0 KOMOMHHUPOBAHHOIO (poHAa «DOpPMYJIa IHEPIeTUKMNY (Oaiee UMEHYemcs
®ono), pazpaboTaHbl B COOTBETCTBUU ¢ TpeOOBaHUAMU 3aKoHOaTenbcTBa Poccuiickoil denepanyu, B ToM
yucie Ykasanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «OO0 onpeneneHuy CTOUMOCTH YHCTBIX
aKTHMBOB MHBECTHIIMOHHBIX (DOHJIOB, B TOM UHUCIIE O MOPSJIKE pacyéra CpeJHEr0J0BOM CTOMMOCTH YUCTBIX
aKTHBOB I1a€BOT0 MHBECTUIIMOHHOTO (DOHJIA ¥ YUCTHIX aKTMBOB aKLIIMOHEPHOTO MHBECTUIIMOHHOTO (hoH/a,
pacu€THOI CTOMMOCTH MHBECTHIIMOHHBIX [1a€B Ia€BbIX MHBECTUIIMOHHBIX (DOH]IOB, CTOUMOCTH UMYLIECTBA,
NEPEIaHHOr0 B OIUIATy MHBECTHUIMOHHBIX MAeB» (Oaiee umenyemcs Ykazanue) N WHBIX HOPMATHUBHBIX
aktoB banka Poccun.

[IpaBuna ycTaHaBIMBaIOT MOPSAOK U CPOKU OMPEIETICHUSI CTOMMOCTH YHCThIX akKTUBOB DoHa (Dazee
umenyemcsi C4A), B ToM 4mcie nopsaaok pacuéra cpeaneronoBoii CHA ®onpaa, mopsaoK onpeneacHus
pacyE€THOM CTOMMOCTH MHBECTHIIMOHHOTO masi MOHIa U MOPSAOK OMpEeTCHUs CTOMMOCTH UMYIIECTBA,
MepelaHHOrO0 B OIUIaTy MHBECTHIMOHHBIX MaeB donpa. [IpaBuia omnpeaensioT KpUTEpUH TpPU3HAHMS,
MIPEKPAIECHUS TIPU3HAHUS U METOJIBI OTIPEIICIICHUSI CTOMMOCTH aKTHBOB M 00SI3aTEIILCTB.

VYopasnsomas komnanuss @onga obszana onpenensitb CHA B coorBerctBum ¢ [lpaBunamu, npu
YCJIOBHH UX corjlacoBanus Crenuain3upoBaHHbIM Jieno3utapueM DonHa.

Hacrosiue n3amenenus u gononHenus B [IpaBuia mognexar npumenenuto ¢ 02 urons 2025r.

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

JlanHble, MOATBEPXKAAIONINE PACcUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU ¢ [IpaBunamu,
xpansatcs He MeHee 3 (Tpéx) neT ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYILECTBA PAa3HBIX IAECBBIX
MHBECTULMOHHBIX (OHIOB U (MJIM) aKIMOHEPHBIX MHBECTHLHMOHHBIX (DOHJOB, HAXOMSIIMXCS TOJ
YIPaBJICHUEM Y IPABIISIIONIEH KOMIIAHUH, HE JOJKHBI pa3JIN4aThCA.

B ciry4dac HpI/IO6peTeHI/IH AKTUBOB, KPHUTCPpUHU INPU3HAHUA KOTOPLIX HWIIM MCTOABI OIIPCACICHUS
CTOUMOCTH, KOTOPBIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, anaanﬁomaﬂ KOMIIaHUA 336J'I&1"0BpCM€HHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHC HpaBI/IJ'Ia.

Komnuu oT4€T0B 01I€HIMKOB, HCII0JIb30BaHHbBIX B TeueHue 3 (Tpéx) mocneaHux JIeT npu onpeneaeHIH
CYA, npenocTaBiisitfoTcsi M0 TpeOOBaHUIO BIIAIETIbIIEB MHBECTUIIMOHHBIX MaéB Ponpa. [1nara, B3umaemas
3a IPEJOCTABICHUE YKa3aHHBIX KOIMHI, HE MOXKET IIPEBBIIIATE 3aTPAT HAa UX U3TOTOBJIICHUE.

[IpaBuna ®onpa, a Tak:ke U3MEHEHHUS U JJOTIOJIHEHUS, BHOCHMBIE B HUX, PACKPBIBAIOTCS Y TPaBJISAIOLIEH
KOMITAaHHE Ha CBOEM caiTe B MHPOPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTu "MHTepHeT" mo aapecy:
www.Kineticcapital.ru.

IIpaBuna packpbIBalOTCs YTpaBisiomedl KoOMIaHWeH Ha CBoeM caiiTe B WH(GOPMAalMOHHO-
TeJeKOMMYHUKalMOHHOU ceTH «HTepHeT» He mo3AHee qHS Hayana cpoka popmupoBanus Ooupa.

N3menenusa u pomnonHeHus, BHOcUMbIE B IIpaBuia, packpbIBaroTCs YNPaBIAIOLICH KOMIIAHUEH Ha
CBOEM cailTe B HMH(OpPMaIMOHHO-TEJIEKOMMYHUKaIMOHHOW cetn «MHTepHer» He mozgHee 5 (Ilsatu)
pabouux qHEN A0 faThl Havana npuMeHeHus [IpaBui ¢ BHECEHHBIMU U3MEHEHUSIMH U JOTIOJTHEHUSMH.
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Ha caiite Ynpasnstomeil KOMIaHuU B MH(POPMAIIMOHHO-TEIIEKOMMYHHKAIIMOHHOM ceTn «HTepHeT»
noctynHsl [IpaBuiia, neiictyromue B Teuenue 3 (Tpex) nmocnenHux KajaeHIapHBIX JET, U BCE U3MEHEHUS U
nonojHeHus1, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocnenqnux KajaeHAapHBIX r0/a.

2. HOPAJOK U HEPUOAUYHOCTD (IATHI) ONPEJAEJEHUSA CYA, A TAKXKE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJIAETCA CUHA

CYA omnpeznensieTcss Kak pasHHIIA MEXIYy CTOMMOCTBbIO BceX akTHBOB DoHIA (Oanee umeHyromcs
axmuesl) M BEJIMUMHOMN BceX 0053aTeNbCTB, MOIISKAIINX UCTIOHEHHUIO 3a CYET yKa3aHHBIX aKTUBOB (Oaee
umenyromces obszamenvbcmaea), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPEACISAIOTCS IO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHsiM craHaaproM ¢uHaHcoBoii ortdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B pelakiuu, AchcTByronied B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetoMm TpeboBanuil Hacrosmux IIpasui.

CTOMMOCTb aKTHBOB, B TOM YHCJIC ONpe/ieiicHHAs HA OCHOBAHMH OTYETa OILICHII[MKA, COCTABJICHHOIO B
COOTBETCTBUH ¢ TpeboBanusimMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOU
nesitensHOCTH B Poccuiickoit @enepanumny» (danee umenyemces @3 « 06 oyenounoti desmenvHocmu 8 POy),
ompexenseTcss 0e3 ydeTa HajJoroB, KOTOPBIC YIUIAYMBAKOTCS B COOTBETCTBHU C 3aKOHOIATEIHCTBOM
Poccuiickoit deneparyiv WM HHOCTPAHHOTO TOCYIapPCTBA MPH MPUOOPETEHUH U PEeaM3aliui YKa3aHHBIX
AKTHBOB.

AKTHBBI U 00513aTeIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciiydae UX IMpU3HAHHS B COOTBETCTBUU C
MeXTyHapOIHBIMH CTaHIApPTaMu (PUHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit ®eneparuu.

B cnydae onpenenenust CTOMMOCTH aKTUBAa HA OCHOBAHUU OTYETA OIEHIINKA JaTa OLIEHKH CTOMMOCTH
JobkHA OBITh He paHee 12 (JBeHamuaTu) MecsilieB 10 JaTbhl, IO COCTOSHUIO HA KOTOPYIO OMpEIeNseTcs
CYHA 3a HCKIIOYEHHEM CHUTYaIlMd, KOTJa CTOMMOCTh AaKTHBa TAaeBOTO MHBECTHUIIMOHHOTO (oHIa
WCIIONB3YETCS ISl ONPEEICHUS pACYETHOM CTOUMOCTH UHBECTUIIMOHHOTO T1as TA€BOTO MHBECTUIIMOHHOTO
(dboHIa B IENAX OCYIIECTBICHUS BbIJAauM, IMOTAlIeHUs naeB. B 3ToMm cilydae para OLIEHKH CTOMMOCTH
JOJKHA OBITH HE paHee 6 (IIeCTH) MecAIeB 10 JaThl, IO COCTOSHUIO Ha KOTOpYIo onpexaensercs CUA.

CTOMMOCTh aKTHBa MOXET ONPEACNATHCS Ha OCHOBAaHMM OTYETa OICHINUKA, €CIM TaKOH OTYeT
COCTABJIEH OLIEHIIMKOM, B OTHOIIEHMH KOTOPOIO CO CTOPOHBI CAMOPETrYIHPYEMBIX OpraHu3aluii
OLICHIIIMKOB HE MpHUMEHsuuch B TeueHue 2 (/IByx) ner B konmuectBe 2 ([IByX) m Oosiee pa3 Mmepbl
JMCLUIUIMHAPHOTO BO3/EHCTBHS, penycMOTpeHHbIX D3 «O06 oneHouHOH fesTenbHOCTH B POy, a Takke
BHYTPEHHUMH JIOKYMEHTAMH CAMOPETYJINPYEMBIX OpraHW3alWi OIEHIIUKOB, U CTaXX OCYIIECTBIICHHUS
OLIEHOYHOH JIeATeIbHOCTH KoToporo cocraniseT He MeHee 3 (Tpéx) nert.

HepequL AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLCHIIUKA:

o Jlonu B yCTaBHBIX KaluTallax OOIIECTB C OTPaHUYEHHONW OTBETCTBEHHOCTHIO;

o [IpaBa yuacTus B YCTaBHBIX KallUTajlaX WHOCTPAHHBIX KOMMEpPYECKMX OpraHu3anuil (3a
UCKJIIOYEHHEM LIEHHBIX Oymar);

o Ilennpie Oymaru U (QUHAHCOBbIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOKHO OINpEAEIUTh

CIIpaBCAJIMBYIO CTOMMOCTb NWHBIM CHOCO6OM;

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20



consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD205CA2E023E126B4B8C1901D3DO5J

° [Ipouas nebuTopckasi 3aJOKEHHOCTh, B Cydae HAIWYMS TPHU3HAKOB OOCCICHEHHS U
HEBO3MOYKHOCTHU MHBIX METOJIOB OIPEJEICHHUS CIIPaBEIJIMBON CTOMMOCTH;

° Henuxrmoe nmyiecTso;

° NmyiiecTBeHHbIE TIpaBa HAa HEIBUKMMOE HWMYIIECTBO, B TOM YHCIE MpaBa apeHIbI
HEJIBUKUMOI'O UMYILIECTBA;

° NmymiecTBeHHbIE MpaBa, CBSI3aHHBIE ¢ BOSHUKHOBEHUEM ITpaBa COOCTBEHHOCTU HA OOBEKT
HEJIBIKUMOCTH (€T0 YacTh) IMOCIIE 3aBEPIICHUS €r0 CTPOUTEIBCTBA (CO3/IaHus);

° NmyiiecTBeHHbIE ITpaBa W3 JIOTOBOPOB, HA OCHOBAHUM KOTOPBIX OCYLIECTBIISIETCS

PEKOHCTPYKIUA 00BHEKTOB HEABMXXHUMOCTH,

o [IpoekTtHas poKymMeHTanust Ui CTPOMTENBCTBA WM  PEKOHCTPYKIMH  OOBEKTa
HEJIBUKUMOCTH;

o [IpaBa apenabl HEABUKMMOT'O UMYIIIECTBA (ONEpaLlMOHHAS apEH/1a);

. [IpaBa orpaHU4eHHOI0 NOJB30BAaHUS 3€MEIbHBIMU YYaCTKaMU (CEpBUTYTHI);

o 3aKyIafiHble, yIOCTOBEPSIOLIME IIpaBa 3aJOrojiepxkKareis M0 O0ECIEeYEeHHBIM HIIOTEKOM

KPEIUTHBIM JIOTOBOPAM WIIM JIOTOBOpaM 3aiiMa M IO JOTOBOPaM 00 HUITOTEKE;

IIpu ompenenenuu CYA B cocraB 0053aTelNbCTB HE BKIIIOYAETCS PE3E€pPB HaA BBIILIATY
BO3HArpaxjaeHus Ympasistoiiei komnanuu, Crenuaii3upoBaHHOMY JEMO3UTapHUI0, Ay AUTOPCKOM
opraHuszanuy, oueHuKy @®oHia U JUIy, OCYLIECTBISIIOIIEMY BEJIEHUE peecTpa BIAJCIbLEB
MHBECTUIIMOHHBIX [Ia€B MAa€BOI0 MHBECTUIIMOHHOTO DOHMa (Oanee umenyemcs pezepe Ha 8binaamy
803HazpaxicOeHuti), ONpeNeeHHBIH HMCXOMs W3 pa3Mepa BO3HATPAXKICHUS, MPEAYCMOTPEHHOTO

COOTBCTCTBYIOIIUM JIMIIaM HpaBI/IJ'IaMI/I JOBCPUTCIIbHOI'O YIIPABJICHUA DoHAOM.

He nonyckaercst BKiItoueHHE B COCTaB 0053aTENbCTB UHBIX PE3EPBOB, B TOM YHCJIE pe3epBa Ha OIUIATy
pPacxoJ10B, CBA3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYLIECTBOM, COCTABISIIOIUM DOHI.

CYA ®onoa onpedennemcsn:

e Ha jgary 3aBepiueHus (okoHyanus) popmupoBanus Gonna;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MOTAIICHHUS 1 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300OHOBIICHUS MX BbIJIa4H, MTOTALICHHUS 1 OOMEHa;

e B ciyyae npekpamenust oHa - Ha 1aTy BOSHUKHOBEHHUSI OCHOBAHUS €TI0 TIPEKPAICHHS;

e mocne 3aBepiieHHs (okoHYaHHs) (opmupoBaHuss DoHIA - €KEMECIYHO HA TOCIETHUMN
pabounii eHb KaTeHIaPHOTO MECIIa;

® Ha MOCIeAHUHN pabounii JeHb CpoKa MpuémMa 3asBOK Ha MPHOOPETEHUE, MOTAllIeHHe U 00OMEeH
WHBECTHIIMOHHBIX TaEB;

® Ha JaTy COCTaBJEHHUS CIKMCKa BJAJENIblIEB MHBECTULIMOHHBIX MAa€éB B CIydyae YaCTUYHOTO
MOTAIICHHsI MHBECTUIIMOHHBIX MaéB Oe3 3asBIeHUs TPeOOBaHMIA BIa1ebIIeB MHBECTUIIMOHHBIX
maéB 00 MX IMOTaNICHNH;
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e Ha JaTy, NPEALICCTBYIONIYIO JaTe Meperadyd MpaB U O0sS3aHHOCTEH MO JOTrOBOPY HOBOM
YIPABJISIOLIEN KOMIIAHUEH IIPU CMEHE yIIpaBiigronieil komnanuu Ponpa.

CYA omnpepnensiercss He mo3Hee padouero AHs, CIEAYIOUIEro 3a JHEM, I10 COCTOSHHUIO Ha KOTOPBIH
ocyiectisercs pacuér CHA.

CYHA @onga onpenensercs IO COCTOSHUIO HAa YaCc M MHMHYTBI MOCKOBCKOIO BpPEMEHH,
cooTBeTCTByIOIME 23 yac. 59 MUH. JaThl, Ha KOoTOpyto paccuuThiBaerca CHA Toro yacoBoro mosica, B
KOTOpOM ObUIa coBepllieHa HanboJiee Mo3Hss clienka (onepauus) ¢ umymectsoM PoHja B AaTy pacuera
CYA, wmu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C yYETOM pa3HUIBI BO BPEMEHHM), TpeOyemble Ui
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (00513aTENIbCTB).

CYA, B ToM uncine cpeanerononasi CHUA, a Taxxe pac4€THas CTOMMOCTb MHBECTULIMOHHOTO nasg donpa
ONPENeNIAIOTCA € TOYHOCThIO 10 2 (/IByX) 3HaKoB mociie 3amsaTod, ¢ NIPUMEHEHHEM IpaBUil
MaTEMaTHYECKOI0 OKPYIJIEHUS B BAJIIOTE, yKa3aHHOU B [IpaBuiax noBepuTenbHOro ynpasieHuss OOHI0M.

B cnyuae ecnu B IlpaBunax nosepurenbHoro yrnpasieHus DoHAOM He yka3aHa BaJlOTa, B KOTOPOM
onpenensiercss CHA, B Tom umcie cpeanerogoBas CHA u pacy€THas CTOMMOCTh MHBECTULIMOHHOTO Tiast
®doHa, TO YKa3aHHbIE CTOUMOCTH OMPEENAIOTCS B PyOIIsX.

B cnyyasix n3MeHeHHs JaHHBIX, HA OCHOBaHMH KOTOpHIX Obuta ompeaenena CHA, CHA momiexur
nepepacuéry. Ilepepacuér CYA He ocymecTBiaseTcs TOJIbKO B cllyyae, KOrja OTKJIOHEHHE
MCTIOJIb30BAaHHOW B pacuéTe CTOMMOCTH aKTHBa (00s13aTebCcTBa) cocTapisieT MeHee ueM 0,1% KoppeKTHOI
CYA, u otkiionenue CHA Ha 3TOoT MOMeEHT pacuéra cocrabisieT meHee 0,1% koppextHoit CHA.

I[Ipu pacuete CYA pgomycTUMO MPUMEHEHHE OSKCHEPTHOIO (MOTUBHPOBAHHOIO) CYXKJIEHUS
VYnpapisiomeii KOMOaHUM B CIydasX, YCTaHOBJICHHbIX Hactosmumu [IpaBuinamu, a Tak k€ B HHBIX
UCKJIIOYUTENIbHBIX CIIy4asiX, KOTJa TEKYIIMEe METOAbl OIpENeiIeHHs CIPaBeAJIUBON CTOMMOCTU aKTHBA
(o0s13aTenbCTBa) € Y4ETOM HECTAHAAPTHBIX BHEUIHUX OOCTOSATENbCTB MNPHUBOJAT K HMCKaKEHHIO
CTIpaBEIJIMBON CTOMMOCTH, a IPHUMEHEHHE MOTHBHUPOBAHHOTO CYKICHHS OOECIIEYMBACT HAIEKHOE
oIpeJiesIeHue cripaBeuInBoil crouMmoctu cooTBeTcTBUU ¢ MCPO 13 u TpeboBaHUAM 3aKOHOIATENBCTBA
Poccuiickoit @enepanun. IkcnepTHOE (MOTUBUPOBAHHOE) CYKJICHHE — 3TO JOKYMEHTAJIBHO O(OpMIIEHHOE
npoeCCHOHATIBHOE CY)XICHHE YTIPaBISAIOLIEH KOMIIAHWHU, COIJIACOBAHHOE CO CIIELHUATIN3UPOBAHHBIM
JIETIO3UTAapUeEM, CoJeprKallee 0OOOCHOBAaHHBIE pacyeThl U BBIBOJABI 00 OLIEHKE CIPaBEIIMBOM CTOMMOCTHU
aKTHUBOB M/MJIM 0053aTeNIbCTB, O BEJIMYMHAX, HMCIIOJIb3YEMbIX B pacueTe CIpaBelIMBONH CTOMMOCTH, O
BBISIBIICHHBIX OCHOBAHUSX TPU3HAHHS/TIPEKPALICHUSI TPU3HAHUS aKTHBOB/00S3aTEIILCTB, O BBISIBICHHBIX
MPU3HAKAX BOSHUKHOBEHMSI KPEAUTHBIX PUCKOB M MTPOUYUX OOCTOSTENHCTBAX, KOTOPBIE BIMAIOT HA OLEHKY
CHpaBeIMBON CTOUMOCTH B cooTBeTcTBUM ¢ MCDO 13.

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

IIpu3Hanue NeHEKHBIX CPEIACTB HA PACUETHBIX CYETaX B KPEAUTHBIX OPraHU3alUAX OCYIIECTBISAETCS
B JIaTy 3a4MCIIEHUS JIEHE)KHBIX CPECTB HAa COOTBETCTBYIOINN OAaHKOBCKUI CUET (pacyeTHBIM, TPaH3UTHBIH,
BaJIIOTHBIN, JIMIEBOM CUET JUISl yueTa MOKPBITUSA 110 aKKPEIUTUBY) Ha OCHOBAHUM BBIIHMCKHU C YKa3aHHOI'O
cuera.

I[eHe)KHBIC cpeacTtBa, B TOM YUCIIC PAa3MCIICHHBIC HAa HCCHUIKXACMOM OCTATKC Ha paCUCTHOM CUCTC B
erJIHTHOﬁ opraHu3al, OCHUBAIOTCA B HOMHHAIIbHOM CyMME.
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[Tpu 3akII0YeHNH coTaleHusi ¢ 6aHKOM O HECHM)KaeMOM OCTAaTKE JICHEKHBIX CPE/ICTB Ha PACYETHOM
cuere (Oanee umenyemcsa Cocnauienue) NPOUEHTbHI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCS B KaUeCTBE
neOUTOPCKOH 3a/10JKEHHOCTH, HAUWHAs € IaThl BCTYIIeHHs B ity Cornamienus 1100 ¢ 1aThl, yKa3aHHOH
B 3asBKE Ha pa3menieHue K CornameHuro.

[Ipekparnienue npu3HaHus MPOIEHTOB HA HECHMYKAEMbI OCTAaTOK IMTPOUCXOAUT B CJICTYIOIINE AATHI:
- laTa UX 3a4KCclieHus1 0aHKOM Ha pacyeTHBIN cuerT;

- JaTta JTUKBHUJAIMU KPEAWUTHON OpraHW3aIlMi COTIACHO MH(MOpPMAIIUU, PACKPHITOW B OPHUIIHATEHOM
JOCTYITHOM HCTOouHHKEe (B ToMm uucie 3anucu B EI'PHOJI o nukBumanmm KpeauTHOW OpraHu3aldud B
MOPSI/IKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM).

JleObuTopckast 3aJOJKEHHOCTh B CyMME HaKOIUIEHHBIX MPOIEHTHBIX JOXOJO0B OLICHUBAETCS B CYMME,
WCYHCIICHHOW WMCXOJASl W3 YCJIOBHH COOTBETCTBYIOIIETO COIJIANICHHWS ¢ OaHKOM B OTHOLICHUH Oa3bl
HAYMCIICHUS MPOLIEHTA U MPOIEHTHON CTaBKH, 3a MEPUO/I, MPOLIEAIINI CO IHA OKOHYAHUS MPEABLAYIIETO
MPOIICHTHOTO TEpUoAa, WM C MOMEHTa Haudajna AeicTBus Takoro CorjamieHus, €clid IMPOLCHTHl He
MOTalIaUCh.

eneorcnvie cpedcmea:
® [IepeuUrCIICHHbIE HAa OPOKEPCKHI CUeT, B OTHOIIEHWU KOTOPBIX HAa JATy OLIEHKH HE IMOJy4eH
oTyeT OpoKepa, TMOATBEPNKAAIIUNA TOTYYCHHE TEePEUUCICHHBIX JCHEXKHBIX CpEJICTB
OpoKepoM, a TakKe
® [IepEUMCIICHHbIE HA JPYroi pacueTHbIi cueT PoHa, B OTHOUICHUH KOTOPHIX Ha ATy OLIEHKH
HE TOoJlydyeHa BBIMHMCKA M3 0aHKa, MOATBEPXKAAIOINAs 3aUMCICHHE JEHEXKHBIX CPEICTB Ha
pacyYeTHBIN CYET,
MPU3HAIOTCS B Ka4eCTBE MEPEBOJIOB B ITYTH/AEOMTOPCKON 3a0KEHHOCTH U OLICHUBAIOTCSI B CyMMeE
MEPCUHUCIICHHBIX CPCICTB.

CropaBeuiiBasi CTOMMOCTBH JICHE)KHBIX CpEACTB B Cilydae HEOOXOIMMOCTH KOPPEKTHUPYETCS B
COOTBETCTBHUHM C MOPAJKOM, IPEAYCMOTpEHHBIM [Ipuiioxenuem 2.

Ilpexkpawenue npusnanua OeHe}HCHbIX CPEOCMmE NPOUCXO0UM 6 Clledyloujue 0amal:

e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB 10 NMEPEUUCICHHIO JIEHEKHbBIX
CPEICTB CO CUETA;

e nara pemeHus banka Poccuu 00 oT3bIBe NHIIEH3UM OaHKa (JIEHEXXHBIE CPEJICTBA NEPEXOAT B
aKTHUB «Ipouasi 1e0UTOpCKas 3a710J5KEHHOCThY);

e JaTa JIMKBUAALMU OaHKa COMNIACHO MH(POpMAaIUH, PAaCKPBITON B OQHUIMAIBHOM JIOCTYIHOM
ucrounuke (B Tom uncie 3anucu B ET'PHOJI o nukBuganum 6aHka B mopsijike, yCTAaHOBICHHOM
JEMCTBYIOIMM 3aKOHOIATENBCTBOM).

4. TIPU3HAHUE, IPEKPAIHIEHUE NIPU3HAHUS U ONEHKA JAEITIO3UTOB
4.1. Tlpu3HaHUe U NpeKpalleHUe NPU3HAHUS /1eTI03UTOB

ﬂenoaum 6 banke npusHaemcs 6 kaiecmee akmuea c.
¢ JAaThbl NOCTYIUICHUA JIEHE)KHOM CYMMBI Ha JIETIO3UTHBIM CUcET, OTKpBITBIfI B ICJIIAX pasMCIICHUA
JIeHe)XKHBIX akTuBOB DoHIa B KpCHHTHOﬁ OpraHH3alnu,

e JaThl MEPEYyCTYNKH IpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa U HAUYMCICHHBIX IPOLEHTOB Ha
OCHOBaHUU JIOTOBOPA YCTYIKHU.

ﬂCZWZOZZ npekpawlerHusd npusHaHus 0eno3uma A61emcsi:
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4.2.

JlaTa BO3Bpara KpeAUTHOM OpraHu3alell CyMMBbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

nata (GakTUYEeCKOW MEpeyCTYNKH MpaBa TPeOOBaHUS O BBILIATE BKJIAJa M HAYMCICHHBIX
MPOLEHTAX HA OCHOBAaHUU JIOTOBOPA YCTYIIKH;

narta BHeceHus cBenennii B EI'PHOJI o npekpaiiieHun aeaTeIbHOCTH KPEAUTHONM OpraHU3aliuu
B MOPSAJIKE, YCTAHOBJIEHHOM JICUCTBYIOIIUM 3aKOHOAATEIBLCTBOM, B CIIy4ae €€ JUKBUAAIUH;
narta pemeHust banka Poccun 00 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3aiuy Ha OQUIIMATHEHOM
caiite banka Poccum (cymma Jemo3urta MNpU3HACTCS B aKTHUBE «Ipoyas JaeOuTOpcKas
3aJI0JKEHHOCTBY).

HOpﬂ)IOK OICHKH J€IIO3UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACIO3UTA OIMPEACIIACTCA, KaK HOMUHAJIbHAasA CTOUMOCTDb ACIIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTIO3UTHOM C‘ICTG) IIJIIOC HAYUCJIICHHBIC UCXOJAA U3 HpOI.[CHTHOfI
CTaBKH 110 ACTIO3UTY IIPOUCHTHI HA AaTy OUCHKH B CICAYIOIIUX CIIydasix:

CPOK Jeno3uTa «10 BocTpeboBaHus» win MeHee 90 (lleBstHocTa) IHEH ¢ JaThl pa3MelleHUs
ACHCIKHBIX CPCACTB HAa ACIO3UT, U NPOUCHTHAA CTaBKa IO ACIO3UTY IpPpU3HAHA prHO‘IHOﬁ (6
coomeemcmeauu ¢ n 4.3. nacmoswux Ilpasun);

JIOTOBOP OAaHKOBCKOT'O BKJIaJa (JIEN03UTa) MOXKET ObITh PACTOPTHYT BKJIAYMKOM B JIFO00H 1€Hb
0e3 IMOTCPU HAYHMCICHHBIX Ha OaTy paCTOpPKCHUA HNPOLCHTOB, W IPOLCHTHAA CTaBKa IIO
JIeTI03UTY IPU3HaHA PHIHOYHOM.

B ocranpHbIX ciydasx crpaBejinBas CTOUMOCTH JCTIO3UTa ONMPEeseTcsl KaKk MPUBEACHHAs K /1aTe
OLIEHKH CTOMMOCTH OCTABIIKXCS 0 MOMEHTA MOTallIeHUs IEHEKHBIX TOTOKOB I10 JIEMO3UTY (YUUTHIBAIOTCS
TIJIATEXH MPOIIEHTOB M OCHOBHOM CYMMBI JIETIO3UTA), PACCUMTAHHAS C UCIIOJIb30BAHUEM B KQU€CTBE CTABKU
JIOXOIHOCTHU (7 ) BHIOpAaHHOMW MPOLICHTHON CTaBKHU:

00 CTaBKH, PEYCMOTPEHHOM JIETIO3UTHBIM JIOTOBOPOM;
MO0 PLIHOYHOM CTABKHU (Tep prn. / Tou.cp.poin.)-

[Topsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, OIMCAHHOMY B 11. 4.3

dopmyna pacuera npuBeaeHHON ctoumocTH (PV):

2oe:

N
CF,
i=1 (1 + T‘) 365

PV =

T - CTaBKa JOXOJHOCTH;
N - KOJIM4YecTBO OCTABILMXCS HA J1aTy OLIEHKH IJIaTeKel MPOLIEHTOB U/UJIM OCHOBHOM CYMMBI J0Jra
0 JIOTOBOPY (AETIO3UTY);
CF; - BenuumHa 1-TO I1aTexka;
t; - maTa i-ro miaTexa;
to - Hara OLIEHKHU.

B mobom ciydae cnpaBemiviBasi CTOMMOCTBH JEMO3UTa HE MOXET OBITh HIKE CYMMBI JEHEKHBIX
CpencTB, Koropble momyuusi Obl DoHA B cilyyae JOCPOYHOrO BOCTpPeOOBaHHUS CYMMBI BKJIajga WU
pacTopkeHus JoroBopa 0aHKOBCKOTO BKJIaja (JEM03UTa) Ha IaTy OICHKH.
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B cnyuae HEeBO3MOXKHOCTH OIpEACIICHUsI CIIPABETMBOI CTOMMOCTH 110 METOJIaM, YKa3aHHbBIM BBIIIIE, B
TOM YHCIIE B ClTy4yae HEBO3MOKHOCTH IIPOBEPKHU CTAaBKH HAa COOTBETCTBHE PHIHOYHBIM YCIIOBHUSIM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB 0OECIICHEHUS, CIIpaBeIINBasi CTOMMOCTD JISTIO3UTOB OIPEEINISETCS C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MPpeAyCMOTpeHHBIM [Ipriioskenuem 2.

4.3. Tlopsok NpU3HAHUS NPOLEHTHON CTABKH PHIHOYHOM

Ha pnary oueHku mnpou3BOAMTCA INPOBEPKA COOTBETCTBUS IPOLIEHTHON CTaBKU IO JAEMO3UTY,
OIIpEeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIAJ[, PHIHOYHBIM YCIOBHSIM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'ICBOMy ACTIO3UTY IIPU3HACTCA pBIHO‘IHOfI, €CJIX BBIITIOJIHCHO YCJIOBHE!:

rou.cp.pbm. * (1 - KV) = Ten = rOLI.Cp.prH. * (1 + KV),
eoe:
Then - CTABKA 110 JETIO3UTY B IPOLIEHTAX;
KV — xo3¢pdunment konebanuii (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPH30HTE 12 MecsIes,
orpeessseMblii o popMyiie (C OKpYIJICHUEM /10 4 3HAKOB):
maxrep, bIH._mian .pbIH.
K\= pp pp

. 1
MINTcp ppin.

eoe:

MAXTep pp, — MAKCUMallbHas CPEIHEB3BEIICHHAS MPOIEHTHAS CTaBKa II0 IPHBJICYCHHBIM
KpPEIUTHBIMU OpPraHU3alUsAMM BKJIaJaM (J1eno3uraM) He(MHAHCOBBIX OpraHu3auuii B pyOIsx B LIEJIOM 110
Poccuiickoit denepanuu ¢ COMOCTaBUMBIM CPOKOM, IyOimKyemast Ha ouunuanbHoM caiite 1Ib P® mo
pa3BEepHYTOH IIKajle, HA TOPU30HTE 12 MecsueB, HauuMHas OT MOCIEOHEH PACKphITOM Ha caiite banka
Poccuu craBku;

MUNTp, by, — MUHEMAJIbHASE CPEIHEB3BEIICHHAS TIPOLICHTHASI CTABKA 110 TIPUBJICYEHHBIM KPEUTHBIMH
OpraHu3alsIMM BKJIajaM (Jerno3uTaM) He(UHAHCOBBIX OpraHu3aluid B pyossax B uesnom no Poccuiickoit
denepanuu ¢ COMOCTABUMBIM CPOKOM, MyOnukyemasi Ha opunmanbHoM caiite [{b P® mo passepnytoit
LIKaje, Ha TOpU30HTE 12 MecsleB, HaUMHasl OT MOCEeIHEN pacKpbhITOM Ha caiite banka Poccun craBku;

Toucp.pen. - OLIEHKA CPEJIHEB3BEIIEHHOM PHIHOYHOM MPOLEHTHON CTaBKH, ONpEIEIEHHAs 110 popmyie
(c okpyryieHHeM 10 2 3HaKOB):

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

eoe:

Teppen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTaBKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3AIUSIMU
BKJIaJaM (Jierno3utaM) He(UHAHCOBBIX OpraHM3aluii B pyomsx B menoM mo Poccuiickoit @eneparnuu,
nyonukyemast Ha ourmansHoM caiite [Ib P® mo pa3BepHyToii mikaie, 3a mecsi, Hauboee OJIM3KHUM K
JaTe OLEHKH, MO JETO3UTaM CO CPOKOM IPHUBJIEUEHHMS], MOMAJAOIINM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBILIHUICS HA OTYETHYIO JIaTy JO0 MOTalICHHs OLIEHUBAEMOTO JICTIO3UTA;

KC,,. - xmouesas craBka [{b P®, ycranosieHnHas Ha JaTy OLECHKH,

KC.,. - cpennss kmoueBas crtaBka [[b PO 3a xanenmgapHblid Mecs1l, 32 KOTOPBIA ONpeesieHa CTaBKa

Tep.poin.

cp.

Cpennsis 3a KaJeHAapHbIN Mecsll kitoueBas ctaBka LIb PD paccuuteiBaercs mo ¢popmye:
L KC + T,

KC¢p. = — 7
2oe:
T - KoMUeCcTBO HEH B KaJICHIAPHOM MECSIIe, 32 KOTOPbIM pacCYMTHIBACTCS MPOIICHTHASI CTABKA,;

KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIIast B i-OM Mepro/ie KaJleHIapHOTO MECIIa,
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T; - xonmuuecTBO MHEW KaJCHAAPHOTO MECSIa, B TEUCHHE KOTOPHIX JACHCTBOBAIA IIPOIICHTHAS CTaBKa
KC;
i

B Tom cnyuae, ecnu mpoIeHTHAS CTaBKa 10 pyOJIeBOMY JCTIO3UTY MPU3HACTCS PHIHOYHOM, B KAUeCTBE
BBIOpAHHOM PHIHOYHOI CTaBKHU MPU3HAETCS CTaBKa MO JEMO3UTHOMY JOTOBOPY.

B Tom cmyuae, eciau MpoOLEHTHas CTaBKa MO PyOJEBOMY JAEMO3UTY HE MPU3HAETCS PHIHOYHOM, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppin. -

[Ipouentnas craBka mo aeno3uty B pgojuapax CIIIA wunu EBpo mpusHaeTcs pPhIHOYHOW, €CIU
BBITIOJIHEHO YCJIOBUE:

n:p.pbm. * (1 - KV) = Then = n:p.pbn-l. * (1 + KV)a

eoe:

KV — xos¢pdunment konebanuii (BOJATHIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,
ONPEJIENAEMBI 110 COOTBETCTBYIOIUM CPEITHEB3BEIIEHHBIM CTABKAM Typ by, AHAIOTHYHO OPEJIEICHUIO
k03¢ huIeHTa BOJATUIILHOCTH MO PyOJIEBBIM CTAaBKaM;

Then - CTABKa 110 JIETIO3UTY B IPOLICHTAX;

Tep.pos, - CPEIHEB3BEIICHHAS POLCHTHAS CTAaBKa MO NPHBJIECYEHHBIM KPEIUTHBIMH OPTaHH3aLUSIMU
BKJIaJaM (aerno3uraM) He(UHAHCOBBIX OpraHM3alUii B BAIIOTE, COOTBETCTBYIOIICH BAIIOTE ACMO3MTA, B
uenom 1o Poccutickoii deneparuu, mydaukyemas Ha opuimanpHoMm caiite L{b PD no pa3sepnyroii mkae,
3a Mecsill, HauboJsee OJIM3KUH K 1aTe OLEHKH, 10 JACMO3UTaM CO CPOKOM IPHUBIICUCHHUS, [TOTIAIA0IINM B TOT
K€ MHTEPBAJL, YTO U CPOK, OCTABIIMIICS HA OTUYETHYIO AaTy O MOTAIIECHHs OIICHUBAEMOT0 JCTIO3UTA.

B Tom ciyuae, ecau mpoueHTHas craBka no neno3ury B posuapax CIIA wnu EBpo, nmpusnaercs
PBIHOYHOM, B KaUe€CTBE BEIOPAHHOW PHIHOYHOM CTaBKH NPU3HAETCS CTaBKa IO JEMO3UTHOMY JJOTOBOPY.

B tom ciyuae, ecnu nmpoueHTHas craBka 1o jeno3uty B nosuiapax CIIA wnu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Top by,

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUSA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHauajibHOe NPU3HAHUE LEHHBIX Oymar

JlaToli mepBOHAYaJIbHOIO TMpPHU3HAHUS LIEHHOM Oymaru sBisiercs nara nepexoga K PoHay mpas
COOCTBEHHOCTH Ha LIEHHYIO Oymary, onpeaessieMblii B COOTBETCTBHH O cT.29 DenepaibHOro 3aKoHa oT 22
ampens 1996 1. Ne39-03 «O psinke 1ieHHBIX Oymar» u ct. 149.2 I'paxknanckoro Koaekca PO.

ITpu sTOM npuoOpeTeHue mpas cOOCTBEHHOCTH Ha IIEHHbIE OyMaru mo onepanusM, COBEpLIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oasnee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHoll OCHOGe), SIBISAETCS] OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B cilyuae,
€CJIM ATO BJIEUET MEePEX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM IE€pPeIaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cogepuiaemvlmMu Ha 8036PAMHOU OCHOBe, He BLeKYWUMU 3a co00ll nepexod 8cex pUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEePeOaHHOl YeHHOU bymazol, 6 yenax oannvix Ilpasun npunumaromes:

e goroBopel Tuma PEIIO u oOpatHoro PEIIO, eciu nena oOpaTHONH MOKYIKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JIOXOy, a Takke onepanuu «crnernuanbHoro» PEITO ¢ GpokepomM 1o mepeHocy 00s3aTenbCTB
KJINEHTA;
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® JIOrOBOpHI 3aliMa LIEHHBIX OyMar MpH yCJIOBHH, UTO Y TIpaBISAIOUIast KOMIAHUS HE HAXOAUTCS
B craryce oOecrieHeHHs, nedoyita UM OAHKPOTCTBA U TMpaBa COOCTBEHHOCTU IO IEHHBIM
Oymaram, MoJy4eHHbIM [0 TAKOMY JIOTOBOPY, HE MepeIaHbl 10 HHBIM OCHOBAHHUSM.

5.2. IlpekpameHue NpU3HAHUSA LEHHBIX Oymar
IIpexpawenue npusHanus yeHHou bymazu npouUcXooum:

e B mary nepenaun ®oHIOM npaB cOOCTBEHHOCTH Ha IIEHHYIO Oymary Apyromy JIHiy;

e B JaTy NOTAIICHHUS IIEHHOH Oymaruy;

® [IpH JUKBHIALUU SMUTCHTA;

® [IpU HEBO3MOXKHOCTHU PEAIM3ALIMU MPaB, 3aKPEIUICHHBIX [IEHHOW OyMarou;

® 1IpU BO3HUKHOBEHHWHM NpU3HaKa obOecreHeHus, aedonTta win OAHKPOTCTBA KOHTPAreHTa IO
JIOTOBOPY BBIIaHHOTO 3aiiMa LIEHHBIX OyMar B OTHOILIEHHH TaKUX IIEHHBIX OyMmar;

® IIpH BbIIAYE 3aiiMa EHHBIMU OyMaramu, NOJTy49E€HHBIMH 110 I0TOBOPY 3aiiMa.

[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIC Oymard 1O OIEpanusM, COBEPIIACMbIM Ha
BO3BPATHOW OCHOBE, SIBJISICTCS OCHOBAHHEM ]ISl IPEKPAICHIS TIPU3HAHMS ICHHBIX OyMmar B ciydae, eclid
3TO BJICUET TEPEXOJ BCEX PUCKOB W BBITOJI, CB3aHHBIX C BIIAJICHHEM IEPEIaHHOMN IICHHOW Oymarou (s
coomeemcmauu ¢ n. 5.4 nacmoswux Ilpasun).

5.3. JloroBop Ha npuodpeTreHue (peajan3annio) HeHHbIX dymar

IIpu HecoBmazeHuM [JaThl Nepexoja IMpaB COOCTBEHHOCTH Ha ILIEHHble Oymaru, OIpeieleHHOM
YCIIOBUSIMU JIOTOBOpA, € J1aTOM 3aKIIOYEHUs JOroBopa M0 NpUOOpeTeHHIO (peain3alun) IeHHbIX OyMmar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTENILCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CTIpaBEIJIMBON CTOMMOCTH MpPHOOpeTaeMbIX (peann3yeMblX) IeHHbIX Oymar. [Ipekpamienue npu3HaHHS
JI0rOBOpPA, KaK OT/AEIbHOI0 aKTUBA WM 0053aTEIbCTBA, IPOUCXOAUT B MOMEHT HCIIOJIHEHHSI IIPOJIaBLIOM 110
JIOTOBOPY 00s3aTeNLCTBA TIO0 TMEPEBOY IpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMard MO0 B MOMCHT
pacTopKeHus J0roBopa.

JloroBop Ha MpUOOPETEHHE IIECHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP Ha PeaIM3alINI0 IEHHBIX
Oymar mpu3HaeTcsi 0053aTeNbCTBOM, B CIydae, €CITU Ha JaTy OLIEHKH CIIPaBeAuBasi CTOMMOCTD IIEHHBIX
6YMal", ABJIAIOIUXCA NIPECAMETOM AOTOBOpA, BBILIC, YEM CTOMMOCTL LICHHBIX 6YM3F, 3a(1)I/IKCI/IpOBaHHa$[ B
noroope. CmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBA (00s3aTeNbCTBA) OMPEAENSETCS CIETYIONINM
o0OpazoM:

CC nporosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a()UKCHPOBAHHAs B J0r0BOpe

JloroBop Ha NMprOOpeTeHNe IEHHBIX Oymar Mpu3HaeTcsl 0053aTebCTBOM, a JOTOBOP Ha pPea3allHiio
[IEHHBIX OyMar MpHU3HAETCsl aKTUBOM, B CIIy4yae, €CJIM Ha JAaTy OIEHKHU CIpaBeAuBas CTOMMOCTD IICHHBIX
6YMal", ABJIAIONUXCA NMPEAMETOM JOroBopa, HUKEC, YEM CTOMMOCTL ILICHHBIX 6YMal", 33(1)I/IKCI/IpOBaHHa$[ B
noropope. CmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBAa (aKTHUBA) OMPEAENSeTCS CIETYIONINM
o0OpazoM:

CC norosopa = Croumocts Oymar, 3apukcupoBanHas B 1orosope - CC neHHbIx Oymar

CnpaBennuBasi CTOMMOCTH JIOJITOBOW IIEHHOW Oymarw ONpeNensieTcs C Y4eTOM HaKOIJICHHOTO
KYIIOHHOT'0O JOXO0/a.

BenmwmunHa HaKOIUICHHOTO KYIIOHHOTO A0X04Ja II0 LICHHBIM 6YMaFaM Ha JgaTry OLCHKHU
aKTI/IBa(O65133.TCJ'IBCTBa) OIICHUBACTCA B CYMMC, HCYHCICHHOM HUCXOAd M3 CTAaBKM KYIIOHHOI'O J0XOJa,
yCTaHOBHeHHOﬁ B PCIICHHU O BBIITYCKE (JIOHOJ'IHI/ITGJ'IBHOM BBIHyCKe) HIJIN TPOCHEKTE SMHCCHUOHHBIX
OCHHBIX 6yMar J0 MOMCHTA UX BBIIIJIATHI.
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CnpaBennuBas CTOUMOCTb aKTHMBA, BO3HUKILETO B PE3YJbTaTe COBEPILECHUS CHCJIOK C IEHHBIMHU
Oymaramu, 3aKJIIOYEHHBIX Ha YCJIOBUAX T+ (3a HCKIIOYEHHEM OHpKEBBIX OIepaluil B pekruMe
0e3aIpECHBIX TOPTOB), OMPELIISACTCS C YIETOM MOPSIKa, MpeaycMOTpeHHOoro [IpunoxeHuem 2.

5.4. Onmnepauuu, coBepuaeMbie Ha BO3BPaTHO OCHOBe
54.1. OO6mme nosoxkeHUst

[Ipu nmepenave EHHBIX OyMar Mo omeparusM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BIICKYIIIHM
3a co0oif mepexo] BCeX PHCKOB W BBITOJ, CBA3aHHBIX C BJIQJICHHEM IEpPEAaHHON LIEHHOW Oymaru,
MIpPEeKpaIleHNe MPU3HAHUS TIEPEeJaHHBIX [ICHHBIX OyMar He mpoucxoauT. [Ipu 3ToM JeHeXHbIe CPeACTBa,
MOJIyYEHHBIE TI0 TAKUM OIEpalUsIM, C MOMEHTa X MOCTYIUICHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCA B
KauecTBe 0053aTebCTBA.

Taxue 06s3aTenbCTBA OLEHUBAIOTCS CIEAYIOMKUM 00pa3oMm:

e oOs3arenbeTBa, BO3HUKIMME 1O omeparmusm PEIIO ¢ KpeauTHBIMH — OpraHH3aIisIMHU,
3akmoueHHbIM Ha Toprax ITAO «MockoBckass Oupxa» - 1O METOJMKE, ONUCAaHHOW B
pasnene 5.4.2 Hacrosux [IpaBu;

e 00s3aTenbeTBa, Bo3HUKIIKE 10 onepanusM PEIIO Ha WHBIX yClioBUSX (BHEOMPIKEBOE WIIH C
WHBIMH KOHTPAreHTaMu) - M0 METOAMKE aHAJIOTHYHOW METOIMKE OICHKH CITPaBEIIUBOM
CTOMMOCTH TOJIYY€HHBIX 3aiMOB (8 coomeemcmauu ¢ pasoenom 11 nacmoswux [Ipasun).

IIpu nonay4yeHuu LEeHHBIX OyMar o orepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYLIUM
3a co00il Tepexoa BCEX PHCKOB M BBITOJ, CBA3aHHBIX C BJaJEHHEM IIEHHOW OyMmaroi, Hpu3HaHUS
IOJyYEHHBIX LIEHHBIX Oymar He IpoucXo uT. [Ipu 3TOM aeHexXHbIe CPeACTBa, NEPEUUCICHHBIE 110 TAKUM
onepanysM, ¢ MOMEHTA UX NIEPEUNCIIEHUS U JO MOMEHTA BO3BPATa IIPU3HAOTCS B KAYECTBE AKTUBOB.

Takue akTUBBI OIIECHUBAIOTCS CIEAYIOLUIUM 00pa3oM:

® AKTUBBL, BO3HUKIHME Mo omepanusm oobparHoro PEIIO ¢ kpeauTHBIMH OpraHU3aIHsIMU,
3aKkmoueHHbIM Ha Toprax ITAO «MockoBckas Oupxka» - 1O METOJMKE, ONUCAaHHOW B
paszzene 5.4.2 nacrosiuux I1pasu;

® aKTHUBBL, BO3HUKIIHME MO omepanusMm obparHoro PEIIO ¢ KpeauTHBIMH OpTaHU3aIMsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKH
CIIpaBeJIMBOM CTOMMOCTH JICTIO3UTOB (8 coomgeemcmeauu ¢ pazoeiom 4 nacmoswux I[Ipasun),

® aKTHUBBI, BO3HHUKIIME MO onepanusm obpatHoro PEIIO ¢ mpounmmu opraHuzammsMu - 10
METOJMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIIPABEUIMBOIl CTOMMOCTH BBIAAHHBIX 3aiMOB (8
coomeemcemauu ¢ pazoerom 10 nacmoswux Ilpasun).

IIpu stom npu cosepmiennu PEIIO c¢ LlenTpansHeiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oupxa» KpEOUTHBIH PUCK HE YUYUTHIBAETCS B BMJly HAWBBICIIETO YPOBHS PEHUTHHIA, MPUCBOEHHOIO
IleHTpanbHOMY KOHTpPArcHTy.

B cnyuae, ecnn ®oHx nmpopaeT leHHble Oymaru, MOJTy4EHHbIE IO ONEpalysM, COBEpIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa MoH NMpu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O06513aTe’abCTBO MPU3HAETCS 10 MOMEHTA 00paTHOTO BBIKYIA JaHHBIX IIEHHbIX OyMar doHaoM niu
JAPYToro yperyaupoBaHUs 00s13aTebCTBA IO BO3BPATY MOJIyUYE€HHBIX IIEHHbIX OyMar. Takoe 00s3aTenseTBO
OLICHUBAETCS B CyMME, PaBHOW CIpaBEJIMBOM CTOMMOCTH MPOJAHHBIX LIEHHBIX Oymar, MojJiexarinx
BO3BpATy, ONpeesIeMoil B BEIOPAHHOM ISl IIEHHBIX Oymar mopsiike.

Onepayuu «cneyuanvnozon PEIIO c 6pokepom no nepenocy ooaszamenbcme Kiuenma
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IIpu coBepmennn cnenuanbHbX caenok PEITO ¢ OpokepoM 1o mepeHocy 00s3aTenbCTB KIMEHTA
IIPU3HAHUS MOJIy4YEHHBIX LIEHHBIX Oymar He NMpoucxoAut. IIpu 3ToM mpu3HAIOTCS Cleayrouiie akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CAEITIKAM:

e 00s3aTesbCTBA 110 BO3BPATY LIEHHBIX Oymar 1o onepauusm ooparaoro PEINO;

e TpeOOBaHUSA MO BO3BPATY AEHEKHBIX cpeacTB 1o caenkam obparHoro PEIIO nmpusnatotcs B
KAa4eCTBE aKTHUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JAEHEXKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIICIYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OO0s3aTenbCTBA 110 BO3BpAaTy UCHHBIX 6YMaF OLCHUBAIOTCs B COOTBETCTBUU C OHeHKOﬁ CHpaBCHHHBOfI
CTOMMOCTH TaKuUX IICHHBIX GYMaI‘.

AKTHBBI, BO3HHKIIIHE 10 omnepanusm oopatHoro PEIIO, oneHuBaroTcss B cyMMe JEHEKHBIX CPEICTB,
MOJIJISKANUX UCTIOTHCHHUIO TI0 BTOopoi dactu caenku PEIIO B cOOTBETCTBHM C PErIaMEHTOM OpoKepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIpENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHH C MOPAJIKOM, IPEeAYCMOTpeHHBIM [Ipuioxenuem 2.

Ilpamoe PEIIO

OO0s3arenbcTBa, Bo3HHKIIHME 1o onepauusiM PEIIO oneHuBaioTcs M0 METOAWKE aHAJOTMYHOMN
METOJIMKE OIEHKU CIPABEIMBOM CTOMMOCTH MOJYYEHHBIX 3aMOB (8 coomeemcmeuu ¢ pazoeiom 11
nacmoawux Ilpasun).

5.4.2. OueHka akTHBOB, BO3HUKIIHMX 10 onepanuaM PEITO, 3aki1i04eHHBIX ¢
KpeAuTHBIMHU opranu3zanusiMu Ha Toprax I[IAO «MockoBckasi Oup:xa».

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusm PEITO,
ONPEACIEHHOMN B CIEIKE, PHIHOYHBIM YCIIOBHUSIM.

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

rpeno MHUH S rpeno S rpeno MakKc.
eoe:
Theno - CTaBKa 1o czenke PEITO B nporenrax;

Theno mun~ MUHUManbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupka 1o uroram
TOPrOBOTO JIHS, Ha KOTOPBIN OCYIIECTBISETCS pacueT CHPaBEATUBON CTOMMOCTH (ISl CpaBHEHHS
WCIIONB3YETCSl 3HAYCHHE CTaBKH MO TOW IIEHHOM Oymare, KOTOpas SIBISIETCS 3aJ0rOM B OIEHWBAEMOM
cnenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
UTOTaM TOPTOBOTO JIHS, HA KOTOPBI OCYIIECTBISETCS pacueT CIPaBeIIMBON CTOMMOCTH (ISl CPAaBHEHHUSI
WCTIONB3YETCSl 3HAYCHHE CTaBKH 1O TOW IIEHHOW Oymare, KOTopas SIBJISETCS 3aJIOTOM B OIEHUBAaeMOM
cnenke PEIIO)

[Ipu >TOM 3HAYEHHS CTABOK BBHIOMPAIOTCS C YUYETOM CPOKa, Ha KOTOPBIM 3aKJII0YEHA CHIeNKa, U BHJIA
BaJIIOTHI.

B ciyuae, ecnu Ha nary onpenernenns CHA OTCYTCTBYIOT CTaBKH Theno mun » Teno maxcs ACTIOTB3YHOTCS
COOTBETCTBYIOIIIME CTaBKU IIOCIEAHEr0o ToproBoro nHs, Ha koropblii ITAO MockoBckas Oupika
paccuMThIBajia yKa3aHHbIE CTaBKU. Takoil moaxoj npumensercs He 6onee 10 pabounx nueil. Ilpu sTom
YUUTBHIBAIOTCS U aHAM3HUPYIOTCS CYIECTBEHHbIE HaOII0JaeMble COOBITHS B OTHOLICHUM YMHUTEHTA WUJIU
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pPBIHKA B IIEJIOM, KOTOPBIE MPOU3OILIA C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOPHIE MOTJIH ObI
MOBJIEYb M3MEHEHHE CTaBOK. [lepedeHb coOBITUI OTpaxkeH B M. 5.6.3. BO3MOXHOCTH HCIOJNB30BAHUS
JAHHBIX MPEIbIAYIIEr0 TOPrOBOrO JHS Ha TOPrOBBIX IUIONIAJKAX HE NPHUMEHSAETCS B Cilydae, KOraa
OTCYTCTBHE TOPI'OB CBSI3aHO C IPUOCTAHOBKOM TOProB 1o pemennto banka Poccun, npuoctaHoBKOM TOPros
B CJIy4ae JIOCTHKEHUS yCTaHOBJICHHBIX OMpIKEl TOPOTOBBIX 3HAYCHUN WJIH UHBIMH COOBITHUSIMU (COTIIACHO
MOTHBUPOBAHHOMY CYKJIEHUIO YIPABISAIONIEH KOMIIAHWH), CIHOCOOHBIMHU CYILIECTBEHHO IOBIHUATH Ha
W3MEHEHUE CIIPABEIIMBON CTOMMOCTH B TAKOM HETOPIOBBIM JEHB 10 CPABHEHUIO C MOCIIEIHUM TOPTOBBIM
JTHEM.

B Tom cnyuae, ecnu mpoueHtHas crtaBka mo cuaeike PEIIO mpusHaeTcst pblHOYHOM, B KayecTBe
PBIHOYHOM ucnonb3yercs ctaBka o caenke PEIIO.

B toMm cnyuae, eciu npoueHtHasa craBka no ciaenke PEIIO He npusHaeTcs pprIHOYHOM, B KaueCTBE
PBIHOYHOM MPU3HAETCA CTaBKa MOCIEIHEN CACIKH, 3aKII0UeHHON Ha naty onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIIUMCS 3aJ10TOM 110 otieHuBaeMoit cjienike PEITO Ha coOTBETCTBYIONIMIA CPOK.

CrpaseuiuBas croumocts crienku PEIIO omnpenensercs, kKak CTOMMOCTb CIAENIKH IUTIOC HAYUCICHHBIE
UCXO/S U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA /1aTy OLIEHKH B ciy4ae, eciu cpok caenku PEIIO menee 90
([eBsHOCTA) AHEH € MATHI HCHIOHEHHS | 4acTH, ¥ MPOILIEHTHAS CTaBKa IMPU3HaHA PHIHOYHOM.

B ocranpaBIX ClIydadax cCrpaBcajinBasd CTOUMOCTb ONPCACIACTCA KaK MNPUBCACHHAA K OATC OLUCHKH
CTOMMOCTDH OCTaBIIMXCA JO MOMCHTA IOralliCHusA ACHCKHBIX IIOTOKOB (y‘II/ITBIBaIOTCFI IUIATCXKU IMMPOLCHTOB
1 OCHOBHOM CYMMBI), paccuuTaHHasd ¢ HCIIOJIb30BAHUEM B KAUCCTBC CTABKH JOXOAHOCTHU (T' ):

e craBku PEIIO, ecnu craBka no cnenke PEIIO npusHana pplHOYHON;

® CTaBKM I[IOCJIENHEN CHENKH, 3aKI4YeHHOM Ha pgaty omnpeneneHus CYA ¢ akTuBOM,
SIBJISIFOLIMMCS 3aJ10TOM 110 oueHuBaemoil cnenke PEIIO Ha coOoTBETCTBYIOLIMI CPOK B MHBIX
ClIy4asix.

dopmyna pacyera mpuBeaeHHOI ctoumoctu (PV):

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JI0XOJIHOCTH;

N - KOJIMYECTBO OCTABIUXCS HA JIaTy OIEHKH IUIATEkKEH MPOIEHTOB W/WJIM OCHOBHOM CYMMBI JI0JITa
110 JOTOBOPY;

CF; - BennumHa 1-TO I1aTexa;

t; - naTa i-ro miarexa;

to - HaTa OLIEHKHU.

5.5.  OcHoBHoIi (M1 HauOoOJIee BHITOHBII) PHIHOK IEHHOH Oymaru

5.5.1. OcoOeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIeHKU HEKOTOPbIX BU/I0B LIEHHBIX Oymar

Bb100p yMeCTHBIX METOI0B OIPEIeNICHHsI OCHOBHOT'O PBIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMar ¥ MCTOYHMKOB MCXOJHBIX JaHHBIX, HEOOXOIUMBIX JJISi OINpPEAETICHUsS CIpPaBeIJINBON CTOMMOCTHU
LEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJHMralMii BHEIIHMX OOJIMralMoOHHBIX 3aiiMoB Poccuiickoit
@enepany, OJTOBBIX IIEHHBIX OyMar HMHOCTPAaHHBIX TOCYAApCTB, €BPOOOIUTalMii MHOCTPAaHHBIX
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SMHUTEHTOB, IEHHBIX OyMar MeKIyHapOIHBIX (PMHAHCOBBIX OPraHU3AIMA, IEHHBIX OyMar MeXIyHapOTHBIX
KOMIIAHMHM, 3aBUCUT OT JACHUCTBYIOIIUMX OrPAaHUYEHUH Ha paclopsyKeHHE LEHHbIMM OymaraMmu Ha
COOTBETCTBYIOIIUX PbIHKAaX. CTOMMOCTh LIEHHBIX Oymar OJHOIO BUAA WJIM OJHOIO M TOTO K€ BBIIYCKa
OIpeNeNIAeTCSl € MCIIOJIb30BAaHMEM OTJIMYAOMUXCA (pa3sHbIX) METOJOB OINpPENENIEeHUss CTOMMOCTU U
MCTOYHHKOB JIAaHHBIX, KOTOpPbIE HanOojee YMECTHBI B JIAaHHBIX OOCTOSITENBCTBAX, C YUETOM KPUTEPUEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PAaCOPSKEHHsI IEHHBIMU OyMaraMu.

Kpurepuem, ornpeaensronumM BO3MOKHOCTb PACIIOPSKEHUSI HA TOM WU UHOM PBIHKE, SIBIISIETCA
MECTO XpaHEHUs [IEHHOU Oymaru:

- B [IETIOYKE MECT XpaHeHus 1ieHHoi Oymaru ectb HKO AO HP[I;

- B IIEMIOYKE MeCT XpaHeHus nennoi oymaru Her HKO AO HPJI.

B ciydyae HEBO3MOXHOCTH TOATBEPXKICHUS CICHHAIM3UPOBAHHBIM JICTIO3UTAPUEM HAJMYUS B
nernovyke mect xpaHeHus IeHHoit Oymarm HKO AO HPJI, manHoe monarBepKJAeHUE MOHKHO OBITh
IIPEAOCTABIICHO YIpaBisirome komnanued Ponpa. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLIEHKA LIEHOU
OyMaru OCyIIeCTBJISETCSI METOJaMH OILIEHKH, MPEAyCMOTPEHHBIMU JIJISl OLIEHKH OyMmar ¢ OTCYTCTBHEM B
HernovKe MecT xpaneHus neaHor oymaru HKO AO HP/I.

5.5.2. BpI0Op OCHOBHOI0 PbIHKA

OCHOBHBIM MJIM HAaUOO0JIEE BHITOHBIM PHIHKOM JIJISl [IECHHOW OyMaru MOXeT OBITh TOJILKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas [ieHHas Oymara JomylieHa K 00palleHrIo U K KOTOPOMY y YTIpaBIISIFOIIe KOMITAaHUN
€CTb JIOCTYII.

HOCTYHHBIMI/I TOPTOBBIMHU INIOIIAAKAMH B LCIIAX OIIPCACIICHUS CHpaBC,I[HI/IBOﬁ CTOMMOCTH LCHHBIX
6}’MaF SABJIAIOTCA CJICAYIOIIUEC TOPIrOBBIC IJIOMIAAKHU:

ITAO Mockosckas bupixa;

ITAO «CIIby;

AO CIIBb;

KasaxctaHckasa choHaoBas 6upxa (KASE)

I'onkonrckas gonaosas oupxa (Hong Kong Stock Exchange).

OCHOBHBIM_POIHKOM 011 UEHHBIX OYMA2 POCCUICKUX IMUMEHMOE, 32 UCKIIOUeHUEeM oOIuranui
BHEUIHUX OOJMralMoHHbIX 3aiMoB Poccuiickoil ®enepanyui M LEHHBIX OyMmMar MeEXJIyHapOJHbIX
KOMITaHUH, JOMYIIEHHBIX K TOpTraM, sIBJIIETCS pOCCHICKast AOCTYIHAs TOProBas IUIOIAAKa ¢ HAanOOIbIIUM
00BEMOM TOPIOB.

OcHOBHBIM DLIHKOM 014 UEHHBIX OYMA2 UHOCHMPAHHBIX IMUMEHNIO068, B TOM YUCIe s o0auranui
BHEIIHUX OOJMranoHHbIX 3aiimMoB Poccuiickoit @enepanun (nanee - 'OBO3 P®d), nonroBbix 1eHHBIX
Oymar HHOCTpaHHBIX TOCYAAapCTB, OOIUraliMii MHOCTPAHHBIX YMUTEHTOB, IIEHHBIX OyMar MexXIyHapOHbIX
(MHAHCOBBIX OpTraHW3AIMi, IEHHBIX OyMar MeXTYHAapOJIHBIX KOMITAHWH, NOMyHNICHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOPrOBBIX IUIOIIAAKAX, IPU3HACTCS JOCTYITHAsE TOPTroBast IJIONIA IKa:

- poccuiickan tiomanka INAO «Mockoeckas Bupoca» — B ciydae, €clid B IIETIOYKE MECT XpaHEHUS
neHHoit Oymaru npucyrersyetr HKO AO HP/I;

- poccuiickaa (3a uckarwuenuem ITAO «Mockoeckas bupxrca») unu unHocmpannas oupixcu ¢
HauOOJIBIINM 00BEMOM TOPTOB B clydyae, €Clii B IIETIOYKE MeCT XpaHeHus 1neHHoit oymaru Her HKO AQO
HP/I.
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Kputepuem mnpusHaHusi phIHKa B Ka4eCTBE OCHOBHOTO SIBIISIETCS HAMOONBINWN, 1O CPABHEHUIO C
JAPYTUMH JIOCTYITHBIMH PBIHKaMHU, 00bEM TOPrOB, BBIPRKCHHBI B PYyOIIsiX, 32 35 KaJlCHIAPHBIX JHEH,
MIPEIIIECTBYIONIUX JIaTe MPOBEPKH (BKIIIOUAs IaTy OIleHKH ). [Ipu nmpoBepke, SBISETCS JTM PHIHOK OCHOBHBIM
(wm HamOoJiee BBHITOJHBIM) B OTHOIICHWW phIHKA, WHpopManus o0 o0beMax TOProB Ha KOTOPOM HE
pacKpbIBaeTCsl Ha MOCTOSTHHON OCHOBE (HAlpuMep, BHEOUPIKEBOUM PBIHOK), HCIONB3yeTCss HHPOpMaIIs,
nyoimKkyemMass WHQGOPMAIMOHHBIMH areHTcTBamMu wWim npodeccruoHanbHbivu CMU. Tlpu mpoepke
HE00X0IMMO paccMaTpuBaTh WH(HOPMAIIHIO TOJBKO O TEX PHIHKAX, HA KOTOPHIX YIIPABIISIFOIIAs KOMITAHHS
MorJIa OBl 3aKJIF0YATh CIIEJIKH, UCTIONTHSS TOJTHOMOYUS JIOBEPUTEIILHOTO yrpasiisitomero @onaom aubo ot
CBOETO MMEHH, 00 depe3 Opokepa. OObEMBI TOPTOB Ha PBHIHKE, BHIPAKECHHBIC B MHOCTPAHHON BAITIOTE,
MoJyIeXkar mepecuery B pyoiu no kypcey banka Poccum Ha marty onenku. [lpu paBeHCTBE 00beMa TOPTOB
Ha Pa3JMYHBIX TOPrOBBIX IUIOMIAJAKAX M3 YHUCIA JOCTYMHBIX OCHOBHBIM PBIHKOM CUHUTAETCS TOPTroOBas
TUTOIIAIKA M3 YUCIIA IOCTYIHBIX C HAUOOJIBIINM KOJIMYECTBOM CCIIOK 32 TAaHHBIN ITePHO/I.

OCHOBHbIM_DLIHKOM O UEHHbLIX 0ymMaz (34 UCKIIOUEHUEeM UHEECHUUUOHHBIX NAe6 Naegblx
UHBECMUUUOHHLIX (hOHO06), He OONYUIeHHbLIX K mopzam Ha OUPKEBBIX IUIOLIA/KAX, IOCTYIHBIX
VYpasisoleil KOMIaHUH, SBJISETCS BHEOUPIKEBON PHIHOK.

OcHoBHbIM DbIHKOM o UHBECMUUUOHHbIX nAe€6 OTKPLIThIX, HHTCPBAJIIbHLIX W 3aKPbLITBIX ITACBbIX
MHBCCTUIITMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpramMm, ABJIACTCA BH66I/Ip)KeBOI71 PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CHACIKU I10 an/I06peTeHmo U NOrallicHUK0 HWHBCCTUIHOHHBIX IIA€B Y ynpaBJ’IHIOIJ_[Cﬁ
KOMITaHHMH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECTUIITMOHHOT' O (1)0HIIa.

B cnydae, ecnu Ha BceX JIOCTYIHBIX M HA0JIFOJJaeMbIX OUPKEBBIX IUIOMIAAKAX ObUT HETOPTOBBIH JICHb
Ha naty onpenenenus CUA, aHaTM3UPYIOTCS TaHHBIC MTOCIICHETO TOPTrOBOTO JHS HA JAHHBIX IUIOMAIKAX.
[Ipu 3TOM YYHTBHIBAIOTCS W AHAIU3UPYIOTCS CYIICCTBEHHBIC HAOJIOJaeMbIe COOBITHS B OTHOIICHUHU
SMUTCHTA WIH PBIHKA B [IEJIOM, KOTOPBIE MTPOU30IILIA ¢ MOMEHTA TIOCJICIHET0 TOPTOBOTO JIHS M KOTOPHIC
MOTJI OBI ITOBJICYh U3MEHEHHE OlleHKH. [lepeueHb coObITHI OTpaXkeH B 1. 5.6.3.

B cmydae, ecnim Ha mary ompexaenenus CUA HETOpProBblil JeHb OBUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX U HaONIOJaeMbIX OWUPIKEBBIX IUIOMIA/IKAX, AHAJU3UPYIOTCS JaHHbIE TeX JMAOCTYMHBIX H
Ha0J1t0/1aeMBIX OMPIKEBBIX IUIOIIA0K, HA KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aaty onpeneneHus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka 10,aroBbIX Oymar. Q0ume nNoa0KeHust
Enwawuieli yaera T0JITOBBIX IICHHBIX OyMar sIBJISICTCS OJIHA J0JITOBas IICHHAs Oymara.

Takue noiroBbIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIIECHHbIE OAHKOM U JEMO3UTHBIE CEePTU(UKATHI
0aHKOB, OIICHMBAIOTCS TI0 METOAWKE, AHAJOTHYHOW METOJMKE OIICHKH CIPABEIJINBOW CTOUMOCTH
JIETIO3UTOB (6 coomeemcmauu ¢ pazoenrom 4 nacmoawux Ilpaeun).

Bekcensi, BbIMylleHHbIE WHBIMHU JIMIIAMHU, OIICHUBAIOTCS IO METOJMKE OIICHKH CIIPaBEIIUBON
CTOMMOCTH 3aiiMOB BBIAAHHBIX (6 coomeemcmeuu ¢ pazoerom 10 nacmoswux Ilpasun).

CnpaBennuBasi CTOMMOCTH JIOJITOBOW IIEHHOW Oymarw ONpeNensieTcs C Y4eTOM HaKOIJICHHOTO
KYIIOHHOT'0O JOXO0/a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHbIM Oymaram (Oazee umenyromcs HKJ])
OLIEHUBAIOTCSI B CyMMe€, UCUUCICHHOM UCXOs U3 CTaBKM KYIMOHHOTO JI0X0J1a, YCTAHOBJIEHHON B pEIlICHUH
O BBIMYCKE (JIOTIOJTHUTEIFHOM BBITYCKE) MM MPOCIIEKTEe SYMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa WX
BbIIaThl. CyMMa HaKOIUIEHHOTO KYIOHHOTO JI0XO/a OIpENeNseTCsl B CIEIYIOLIEM IMOpsAIKe: cymMMma
HAKOIUICHHOTO KYMOHHOTO JI0XOJa, PacCUMTaHHAs B BAIIOTE HOMHHAJA MCXOS W3 CTaBKU KYIOHHOTO
J0X0/1a, OKpYTJsieTcs 10 2 (ABYX) 3HAKOB IOCIIE 3aIIATOW U YMHOKAETCs Ha KOJIMYeCTBO Oymar B ropTdere,
000 "KWHETUK KAMATAN"

ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




1oCJIe Yero MoJyYyeHHas: BEIMYMHA OKPYIIISIETCs 10 2 (IBYX) 3HAKOB IMOCTIE 3aMSATOH, IPU HEOOXO0AUMOCTH
YMHOXKAeTCsl Ha KypC, YCTaHOBJICHHBIH B myHKTe 17 Hacrosmmx [IpaBui, u okpyriasercs 10 2 (AByx)
3HAKOB I10CJIE 3alSITOH.

B cnyyae, ecinu mpocnekToM LIEHHBIX Oymar MpeycMOTPEHbI IEpEMEHHbIE KYIIOHbI U/UIM HOMHHAJ,
BEJIMYMHA KOTOPHIX HEU3BECTHBI U/WIIM 3aBUCUT OT OIIPEJICIICHHBIX TTOKa3aTeNe, U OI[eHKa IIEeHHOH Oymaru
IIPOU3BOJUTCS B YCIOBMSX OTCYTCTBMsI AaKTHBHOI'O PBIHKA, TO JJI OLEHKH BEJIMYMHBI TAKUX IUIATEXKEH
HCIOJIb3YETCS MOPSI0K, oNMCcaHHbIi B [Ipunoxenun 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar JIONOJIHUTENIBHOTO BBIIYCKA, BKIIOYEHHBIX B
coctas akTUBOB DOH/A B pe3yJIbTaTe pa3MELICHHS ITyTEM KOHBEPTALIMY B HUX KOHBEPTUPYEMBIX JOJITOBBIX
LEeHHbIX Oymar, npuHaanexamux @DoHay, NpU3HAETCS PaBHOM CIpaBeUIMBOM CTOMMOCTH JIOJIOBBIX
LEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS JOMIOJHUTEIBHBIM, €CITH TI0
TaKOMY BBIIIYCKY OIPENEISAETCS aKTHBHBIA PBIHOK. B MHOM ciydae crpaBenanBasi CTOUMOCTb LICHHBIX
OyMar JIOTOJIHUTEIBHOTO BBIITYCKa ONpEeNsieTcs B 00IeM NopsiiKe

OneHka crpaBeAUBOl CTOMMOCTH JOJTOBBIX IEHHBIX OyMar HOBOTO BBIITYCKAa, MOJYYEHHBIX B
pe3ylibTaTe KOHBEPTAIlMU IICHHBIX OyMar, mpuHaaexkamux GoHy, paccMOTpeHa B 1. 5.6.7_HacTosmx
IIpaBui.

Jliia onpenieneHust CpaBeUInBON CTOMMOCTH OOJIMraluil pOCCUICKUX 3MUTEHTOB, IPUOOPETEHHBIX
IpU pa3MelleHUH (B TOM YHCIIE€ 3aMEIIAIoNIMX OOJurauui, oruiata KOTOPbIX HPHU HMX pPa3MEIICHUHU
OCYIIECTBISIETCS €BPOOOTHUTaIisiMU (B TOM YHUCIIE B ClTydyae rnepeaadu (YCTYIKH) BCeX MMYIIECTBEHHBIX U
MHBIX TPaB [0 €BPOOOJIUTallUsAM POCCUICKUM FOPUIMYECKUM JIMLAM)), B OTHOIIEHUH KOTOPBHIX Oblia
3aKITI0YEHA CJIENIKA TI0 TPUOOPETEHHIO IIEHHBIX OyMar ¢ SMUTEHTOM WJIH IPOPECCHOHATBHBIM YYaCTHUKOM
pBIHKA LEHHBIX OyMar, OKa3bIBAIOLIUM 3MUTEHTY YCIYTH IO pa3MEIEeHUI0 LEHHbIX Oymar OoT CBOEro
MMEHH, HO 33 CYET U 10 MOPYUYCHHUIO SMUTEHTA, JIUOO C JIIOOBIM APYTHM TPETHUM JIUIIOM B MEPHOJ C AATHI
Hayaja pa3MeIleHHs 0 JaTy OKOHYaHUs pa3MelleHMs (Jajee — LieHHble Oymaru, IpuoOpeTeHHbIe MpU
pa3MeIeHNH), C AaThl IPUOOPETEHHS H 10 AAThl OKOHUAHHS Pa3MEIICHHUS UCTIOIb3YETCs IIeHa pa3MEIIeHUs
(Ut TONTOBBIX IIEHHBIX OyMar — LeHa pa3MeIleHUs] C y4eTOM HAKOIUJICHHOTO KYIOHHOTO J10X0/1a, €CIH
HayMCIeHNE KYMOHHOTO J0X0Jla 3a MEepPUOJ pa3MeIIeHUs NMPEeAyCMOTPEHO YCIOBUSIMH pa3MELIEHUS WU
MHBIM JIOKYMEHTOM).

[ns onpeaeneHns cnpaBeasiMBO CTOMMOCTU LieHHbIX 6yMar, NnpuobpeTeHHbIX Npy pasMeLLeHum, C
AaTbl, cneayioLler 3a AaTOM OKOHYaHUA pa3MeLleHmns, U A0 MOABJIEHUS LIEH, TO3BOJISIOIIUX ITPOU3BECTH
OIICHKY IO JIaHHBIM aKTUBHOTO OCHOBHOTO pbIHKA, HO He Oojee 10 pabouux nHEW C JaThl OKOHYAHUS
pa3MenieHusi  (BKIIOYUTENBHO) TPUMEHSETCS I1IeHa pa3MelIeHHs, CKOPPEKTUPOBaHHAs OOpaTHO
MPONOPIIMOHATBFHO HA U3MEHEHHE KIII04eBOM cTaBku banka Poccum 3a mepuop ¢ natel pa3MeleHus 10
natbl otleHku. Haunnast ¢ 11 aHs cripaBeaniuBasi CTOUMOCTD OIpeeNsieTcs B 001eM MOopsaKe.

B ciydyae HeucrosHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKON-IMOO BBIMYIIEHHOH UM JOJTOBOM
LIEHHOI Oymare mo MCTE€YEHUH CPOKOB, YKa3aHHBIX B [IpuiioskeHUM 5, ¢ MOMEHTa OKOHYaHUS CpOKa
UCIIOJIHEHUSI TaKOro 00s3aTeNbCTBa BCE BBIYCKM ILEHHBIX OyMmMar Takoro SMUTEHTa OLIEHUBAIOTCS B
cooTBeTCTBUHM ¢ [IpuiioxxeHuem 2.

B cnydae, ecnmu mo meHHBIM Oymaram BBISIBIIEHBI TPHU3HAKH OOECIEHEHHWs, W OTCYTCTBYET IeHa
aKTUBHOTO pbIHKA (CHpaBeasiiBasi CTOMMOCTh IO YKa3aHHBIM aKTHBaM OIICHUBAETCA C MPUMEHEHUEM
MOJIeJIel OIICHKH Ha HEaKTUBHOM PBIHKE), CIIpaBeJINBasi CTOMMOCTh TaKOW IIEHHOW OyMaru SMHUTEHTa (B
TOM YHCJIE€ HAXOMSIIErocs B COCTOSHHM OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C TMOPSIKOM,
yKa3aHHbIM B [Ipuioxenun 2.

5.6.2. Ouenka nojeBbIx Oymar. Oommue 1moJ0KeHus

Enununeit YUc€Ta Mpu OLCHKE BJIOKCHUSA B OOBIKHOBEHHBIC aKIu, €CJIn 0611166 KOJIMYECCTBO aKI.[HfI,
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npuHaanexammx Ooumay, cocrasiseT 6o1ee 20% oT 0011ero KoIu4ecTBa OOBIKHOBEHHBIX aKIIMKA SMUTEHTA
(Oanee umenyemcs cywecmeennbvlll nakem akyuii), SBISETCS BECh CYILECTBEHHbIN NaKeT aKLUil JaHHOTO
OMUTEHTa, npuHamIexkamui Ponny. Takol CyIIeCTBEHHBIM MAaKeT aKIUN OLICHUBAETCS OLEHUIMKOM C
YY4ETOM IIPEMHUHU 3a BO3MOXHBIH KOHTPOJIb (3HaUMTENbHOE BiMsAHUE). B ciydae, ecnu miaHupyercs
U3MEHEHHE n0onu ydactuss PoHza B KalMTaae SMUTEHTA O MOJy4EHUs CIECAYIOLIEro OTYETa OLCHINMKA,
OTYET OLEHIIMKA [OJDKEH COIEpXKaThb OLEHKY CTOMMOCTH [UIsl Pa3iM4YHBIX IO pa3Mepy ydacTus
CYILLIECTBEHHBIX IIAKETOB aKIUH.

EHHHHHCﬁ Y4€Ta BO BCCX OCTAJIBHBIX CIIydasaX SABJIACTCA OJHA J0JICBAaA HCHHAA 6yMara.

CrpaBe/uinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar JIOMOJHUTEIBHOTO BBITYCKA, BKIIOUEHHBIX B
coctaB akTuBOB POHJa B pe3ysbTaTe pa3sMELICHMs ITUX LIEHHBIX Oymar IyTeM paclpelesieHusl cpeau
aKLMOHEPOB WJIM IIyTEM KOHBEpTALlMM B HMX KOHBEPTUPYEMBIX IEHHBIX Oymar, IpU3HAETCS pPaBHOMN
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX LIEHHBIX OyMar BbIITyCKa, 10 OTHOLUIEHUIO K KOTOPOMY TaKOH BBIITYCK
SBJISIETCS] JOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPENEIAETCs aKTUBHBIA PBIHOK. B MHOM citydae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JIOMOJHUTEIBHOTO BBITYCKa ONpeieNnseTcs B 00IIeM HopsiiKe

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHMUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJAa B pe3y/nbTaTe KOHBEPTALMU B 3TH IIEHHble OyMaru JI0JEBBIX IIEHHBIX OyMar,
npuHamnexammx DoHIy, TpH peopraHuzauu B (GOpME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM citydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JIOMOJIHUTENIBHOTO BhIITyCKa ONpeAesseTcs B 001IeM MOpsIIKe.

CrnpaBemyinBas CTOMMOCTD JOJIEBBIX LIEHHBIX Oymar JOIMOJIHUTEIBHOIO BBINYCKA, BKJIIOUYEHHBIX B
COCTaB aKTUBOB (pOHAA B pe3yibTaTe pa3MELICHHUs, NPU3HACTCS PAaBHOW HYJIEBOM CTOMMOCTH JI0 AAThI
OIIaThl JIOTOJHUTENBHOIO Bblycka. C AaThl OIJIaThl JOIMOJIHUTENBHOIO BBIIYCKA CIIpaBeaJInBas
CTOMMOCTb LIEHHBIX OyMar onpesessieTcsi B 001eM MopsIKe.

Ecnu pa3menienrne JONOJTHUTENBHOIO BBIMYCKA aKUUKA IMyT€M MOAMMUCKH MPEANOJIAraeT 3aKIr0YeHNe
JIOTOBOpa KYIUIM-TIPOAAXU aKLIMU MEXKAY MHBECTOPOM M 3MHUTEHTOM, CIPABEIJIMBASI CTOUMOCTH TAKOI'O
JIOTOBOpA MPU3HAETCS PAaBHOM HYJIEBOW CTOMMOCTH JI0 JIaThl OIJIAThI JIOMOJIHUTEILHOTO BhITycKa. C 1aThl
OTLIATHI IOTIOJTHUTENFHOTO BIITYCKa CIIPaBEAJIBast CTOMMOCTD JIOTOBOPA ONPEAEISETCS B 00IIeM MOPSIKE.

OneHka cHpaBeJIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMmMar HOBOTO BBINTYCKA, IMOJTYYEHHBIX B
pe3yiabTaTe KOHBEpTAIlMK LIeHHbIX OyMmar, npuHaiexamux ®oHay, paccMoTpeHa B 1. 5.6.7. HACTOSIIUX
[IpaBui.

CripaBe/UIMBOI CTOMMOCTBIO IIEHHBIX Oymar, IpHOOpPETEeHHBIX Ha 3Tale pa3MelleHus, IBIIeTCs [IeHa
pazMenienus. C f1aThl MOSIBIEHUS II€H, MO3BOJSIOLIIMX IPOU3BECTH OLEHKY IO JaHHBIM AKTHUBHOTO
OCHOBHOTO  pbIHKa,  CIOpaBeyIMBas  CTOMMOCTb  OIpeJensercs B O0mEeM  MOpsJIKe.
[Ipu oTCyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ gaThl mpuoOpeTeHus eHHbIX Oymar Ha
JTarne pa3MeleHus (BKIUUTENIbHO) IPUMEHseTcs LieHa pa3Menlenus. Haunnas ¢ 11 qHs cnpaBeanuBas
CTOMMOCTb OIPEAEIACTCA B 00IIEM MOPSIIKE.

B cnydae Bo30OykaeHHH Mpoleaypbl OAHKPOTCTBA B OTHOIICHHH dMUTEHTA (JIUIA, 00SI3aHHOTO O
IIEHHOW Oymare), ¢ 1aTbl O(QUIIMAIIBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMmar
U JIENO3UTAPHBIX PACITUCOK YMUTEHTA (JTUI[a, 00S3aHHOTO 10 [IEHHOM OyMare), HaXOIAIIET0Cs B COCTOSTHUH
O0aHKpoTCcTBa, paBHa 0 (HYNTIO) 32 WMCKIIOYEHHEM CIy4aeB HAJIMYMs [EH aKTUBHOTO PBIHKA MO TaKUM
Oymaram 0o OoT4eTa OleHIINKA, COCTABICHHOTO Ha ATy MOCJIe Havyalia mpoiecca 0aHKPOTCTBA U B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHHUSIM HACTOSIINX [IpaBuiI v IEHCTBYIOMETO 3aKOHOIaTEIbCTBA.
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5.6.3. Ouenka HeHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIeTCS OMpP KeBOM
PBIHOK

Puinox sgnaemcsa akmugHvim, 6 ciyyae HAIUYUsA HA Oamy onpeoeneHus CupasedIugou Cmoumocmu
YeHbl, UCNONb3YeMOU O0lisi OYeHKU OAHHOU YEeHHOU Oymacu, HeHY1e8020 00bemMa Mop208 U GbINOJHEHbl
00HOBPEMEHHO CNledyIoujue YCI108UsL:

e Komm4uecTBO caenok 3a nociueanue 10 (decsatr) Toproeeix aueit 10 (decars) u 6onee;
e CoBokynHbIl 00BeM caenok 3a nociennue 10 (ecars) Toproseix nuer npesbicuin 500 000
(ITsaTecoT THICAY) PYO.

Kputepuii 0 KoauuecTBe CHAENIOK NMPUMEHSETCS B CIydae, €CIU Ha BCEX JOCTYNHBIX HAOIHOJaeMbIX
pBIHKaX, Ha KOTOPBIX TOPIyeTCs [IeHHAas Oymara, B JOCTYITHBIX HCTOYHHMKAX MH()OpPMAIIUHU €CTh JaHHbBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHUU KPUTCPHUA O KOJIUUYCCTBC CIACIOK XOTiA 6]:1 Ha OJHOM IOOCTYIIHOM
HAOJII0JTaAeMOM PBIHKE ISl ONPEICICHUS aKTUBHOTO PhIHKA MPUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBeix THEH, KOTOPbIH gopkeH npebimats 3 000 000 pyo6eid.

HpI/I IIPOBCPKE y'CJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YIOTCA JaHHBIC OCHOBHOI'O PEKHMa TOPIroB.

B cnyuae, ecnu nienHast Oymara TOpryeTcsi Ha POCCHICKON OHMpKe B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOH BallOTE€ M TaKHE PEXHMbI TOPIOB JOCTYIHBI /ISl COBEPILIECHUS
cnenok 3a cuer umyniectsa [IM®D, To COBOKYMHBII 00BEM CHEIOK OMpeAessieTcs Mo 00meMy 00beMy
TOPIOB C pacyeTaMu B pyOJIsiX ¥ B UHOCTPAHHOM BaIOTE.

B ToMm cmyuae, eciim 00beM TOProB BHIpaKEH B MHOCTPAHHOW BaNIOTE, [UIA LEJIeH OmpenereHus
COOTBETCTBUSI KPHUTEPUSM aKTHBHOTO DBIHKA COBOKYNHBIH 00BeM TOproB 3a 10 TOProBeIX gHEH
nepeBoauTcs B pyoau no kypey banka Poccun Ha nary onpenenenust CHA.

B cnydae, ecnu Ha Bcex IOCTYNHBIX U HAaOJIIOJaeMbIX OMPXKEBBIX IUIOLIAIKaX OblI HETOPIOBBIN JIEHb
Ha nary onpenenenus CUA, aHanu3upyroTCs JaHHbIE [TOCJIEHEr0 TOProBOro JHS HA JaHHBIX IJIOMIAAKaX.

HpI/I O9TOM YYUTBIBAIOTCS U AHAIU3UPYIOTCS CYIICCTBCHHBIC Ha6J'II-OI[aeMBIe COOBITHS B OTHOILIEHHH
OMUTCHTA WUJIM PbIHKA B TCJIOM, KOTOPBIC NPOU3O0IIIM C MOMCHTA IMOCICAHCTO TOPTrOBOTO JHA U KOTOPBIC
MOTJIH OBbI ITOBJIEYh H3MEHEHUE OICHKU:

1. B ciiydyae BOZHUKHOBEHHUS CIIEIYIOIINX COOBITUM:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIICHEHNUS, U3JI0KEHHBIX B IPUIIOKEHUH 2.

e CoObITHS CAMSIHUS U TOTJIOLIEHUS KOMIAHUN C Y4acTHEM SMUTEHTA WM TOJIOBHBIX, TOUEPHUX
KOMIIAHUI; TNpUBJIEUEHUS M TMOTallleHUs KamuTaja 3MUTEHTOM WJIM TOJIOBHBIX, JOUYEPHUX
KOMIIQHUH.

e [lpuocraHoBKa TOProB, ACTUCTUHT MU U3MEHEHHE KAaTErOpHH JIMCTUHIA JII000H LeHHOW Oymaru
SMUTEHTA Ha JII000I TOpryemMoit Oupxe.

e CHMXEHUEe KPEJUTHOTO PeHTHHIa, YXyALIeHHe IPOrHo3a peTuHra 1100 OT3bIB PEHTHHIa, WK
o0bsiBIIeHHE JedoiTa MO TocAojraM CTpaHbl IOPUCIMKLUUU WM CTPAaH BEICHHS OCHOBHOM
HKOHOMUYECKOM 1€ TEIbHOCTH 3MUTEHTA.

CTOMMOCTb  OIPEACNAECTCS B COOTBETCTBUM C IOPSAKOM KOPPEKTHUPOBKH, IIPEIYCMOTPEHHBIM
[Ipunoxennem 2;

2. B cny4yae n3MEHEHHMsI KIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYILECTBIISETCS Ha OCHOBE IIEHBI Ha
naty onenku, paccuntanHorn HKO AO HPJ/l mo Metonuke HPJI, 6a3a nanubix «llenoBoit nieatp HPJI»
(0Oanee umenyemcs Memoouxa HP/]*) mo6bIM JOCTYITHBIM METOIOM PAcyeTa, a B CIydae ee OTCYTCTBHUs

1 Ilena, paccuntanHas HKO AO HPJl no meronosorusm, yrBepxaeHHbIM 01.12.2017 u mosgnee. Ilpuoputer oTmaercs mnocienHen
YTBEPKICHHON METOJIMKE B paMKax Ka)X/I0TO BU/Ia IIEHHBIX Oymar.
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Ha OaTy OHLCHKHW - Ha OCHOBC MOTHBUPOBAHHOI'O CYKIACHUA ynpaBJIsHomeﬁ KOMIIaHHUHW 110 MOACIH
KOPPEKTHPOBKHU LEHBI IPEABIAYIIECTO TOPTOBOI'O JHA, OITMCAaHHOM B MOTHBUPOBAHHOM CYXICHWH.

Hcrounukom napopmaruu seusiercs caiit banka Poccun u JIenta HoBoCTEiA.

Onpenenenne akTUBHOTO PhIHKA OCYIIECTBIISETCS ¢ YYETOM TOIO, YTO BO3MOYKHOCTB HCIIOJIb30BAHMS
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHsS HAa TOPrOBBIX IUIOLIAJKAX HE IIPUMEHSAETCA B Cllydae, KOrna
HETOProBbIil IeHb (WM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM DPBIHKE) CBSA3aH C NMPHUOCTAHOBKOM TOPIroOB IO
pemennio banka Poccum, MpHOCTaHOBKOW TOProB B ciyyae IOCTHIKEHUS YCTAHOBIICHHBIX OWpiKei
MIOPOTOBBIX 3HAUYEHUI MM UHBIMH COOBITUSAMH (COIVIACHO MOTHMBHPOBAHHOMY CY)KICHMIO YNPaBIIAIOLICH
KOMIIaHWH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATh HAa M3MEHEHHE CIPABEAJIMBONW CTOMMOCTH B TaKOH
HETOPIOBBI JI€Hb II0 CPAaBHEHHMIO C IIOCIEIHHM TOPrOBBIM JHEM. B ciydae, ecnu BO3HMKIIME
0OCTOSITENECTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXXHOCTH) ONPEACTCHHUS CHPAaBEAIUBONW CTOMMOCTH
aKTHBOB, YIpPaBIAIONIAs KOMIAHUA 00s3aHa IPUOCTAHOBUTH BbIJAYYy, IOramieHue U OOMEH
MHBECTULMOHHBIX [Ia€B MTA€BOTO MHBECTULIMOHHOTO (POHA 110 TPUYMHAM, HE 3aBUCSIIUM OT YIPaBJISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THUIIa A€BOI'0 MHBECTULMOHHOTO (POH/IA M HE3aBUCUMO OT (PaKTUYECKOTO
[IPOBEJCHUSI TNpPOLEAYyp IO BblJaye, IMOTrallleHHI0 U OOMEHY HWHBECTULMOHHBIX I1A€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 110 IPUOCTAHOBIICHHIO.

B cmydae, ecnmm Ha mary ompexaenenus CUA HETOpProBbIil JAcHb OBUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX U HaOII0JaeMbIX OUPIKEBBIX IUIOLIA/IKAX, AHAJU3UPYIOTCSA JaHHbIE TEX JAOCTYMHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IUIOMIAIOK, HA KOTOPHIX OCYIIECTBISUIMCH TOPTH Ha aaTy onpenenenus CYHA.

5.6.3.1. I]ennvie bymacu, 014 KOMOPvIX PLIHOK AGAAemMCA AKMUGHLIM. OyenKa, 0CHO6AHHAA
Ha UCXOOHBIX 0aHHbIX 1 yposHs.

Ecnm B xauecTBE OCHOBHOTO aKTUBHOTO PBIHKA 0/ WEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 3a
uckmoueHneM ['OBO3 P® u neHHbIx OyMar MeXIyHApOJHBIX KOMIIAHUW, MpPHU3HAH POCCUHCKUIM
OMp:KeBO PBIHOK, TO IICHHBbIE Oymaru, JJiS KOTOPBIX DPBIHOK SIBJIIETCSI aKTUBHBIM, OIICHMBAIOTCSA C
UCIONIb30BaHUEM IIeH B CJEAYIOIIeM TMopsiake (MPHOPUTET HCHONB30BAaHUS II€H YCTaHABIIMBAETCS
VYnpasinsomnieil KoMIaHuen):

1. Cpennes3BelnieHHas [ieHa HA MOMEHT OKOHYaHUSI TOPTOBOM CECCHH, pacCUUTaHHAs OUprKe Ha aTy
onpenenenuss CYA (wim B mocneAHuil Ommkaliuii TOProBHIM NeHb, ecnu aara ompeaencHus CUA
SIBJISIETCSI HE TOPTOBBIM JTHEM) TIPH YCIIOBUU, UYTO JaHHAs II€HA HaXOJUTCS B Tpelesax CIpiia Mo CIupocy
(bid, nmpu otcyrcTBUM nomycTumo npumensTs high bid npu ycinosuu, uro high bid> low offer) u mpemnoxeruto
(offer, mpu oTcyrcTBUHM gomycTumo nipuMensTh low offer nmpu ycnosuwm, uro high bid> low offer) nHa ykazannyto
Aaty,

2. llena 3akpeIThs, paccuMTaHHas Oupkedl Ha mgaty ompeaeneans CYA (wim Ha TOCIETHHNA
Omkaluii TOProBeli 1eHb, eciu nata onpenesneHuss CUA sBisieTcss He TOProBbIM JHEM) IIPU YCIOBUH
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHS IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00beM TOProB He paBeH Hyo ¢ mposepkoi (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHHM POCCHICKOH OWpXH Ha JaTy
onpenenenuss CYA (wim B moclneAHWi OmmKalmii TOProOBBIM JeHb, ecnu aara ompeaencHus CUA
SBJIIETCS HE TOProOBbIM JHEM) IpU YCIOBUM TMOATBEpXKJIEHUs ee KoppekTHoctu. llena crmpoca,
ornpeneneHHas Ha naty omnpenenenus CHA (wnu B mocieaHui OnmyKaiinii TOproBblil 1eHb, €cu 1aTa
onpexnenenuss CYA sBisieTcs HE TOProBBIM JIHEM), MPHU3HAETCS KOPPEKTHOHM, €ClIM OHAa HaXOAWUTCSA B
MHTEpBaJIe MEXIY MUHUMAIbHON U MaKCUMAaJIbHON IIEHaMU CIIEJIOK Ha 3Ty K€ JIaTy ATOMH ke OupKu.
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Jlna_unocmpannvlx yennvlx oymaz, 'OBO3 P® u yennvix oymaz mexncoyHapooOHblX KOMNAHU
OLICHKA CHpPAaBEJIMBOM CTOMMOCTH OCYIIECTBIISICTCS B COOTBETCTBUM C METOAAMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas Oymara Topryercst Ha pOCCHHCKON OMpike B pEKUMAax TOPrOB C pacdeTaMH B pyOIIsix
WHOCTPAaHHOW BaJIIOTE, W Takas OMpKa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO MIJisi BBIOOpa
CTIPaBEVIMBON LIEHBl MCHOJIB3YIOTCS MPUOPUTETHO IIEHBI TOTO PEKMUMa TOPrOB, IO KOTOPOMY Ha AaTy
OLIEHKU ompezieNieH HauOONbIINK 00bEM MO0 KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTaHOBIICHHBIM B
Hacrosmwmx [IpaBunax. B ciydae, eciu HU 0/1HA U3 IIEH IO BBIOPAHHOMY PEKHUMY TOPTOB B OIPE/ICIICHHOM
BAJIIOTE HE MOXKET OBbITh UCIOJIb30BaHa Ha JIaTy OIIEHKH, TO UCIOJIB3YIOTCS LIEHBI 32 TY )K€ IaTy M0 PEKUMY
TOProB B JPYrod BaJiOTe C O0OBEMOM TOProB IO KPUTEPHAM BHIOOpAa OCHOBHOTO PBIHKA B IOPSIKE
YMEHBUICHHUS.

B ciaydyae oTCyTCTBHS IIEH Ha JaTy OICHKH CIPABEIIMBAas CTOMMOCTH OIPEIENISETCS B MOPSJIKE,
MPEYCMOTPEHHOM JUISl OIICHKM IIEHHBIX Oymar, He MMCIOIIMX aKTHBHOTO DPHIHKA (B COOTBETCTBUU C
1. 5.6.3.2 nacrosimmx [TpaBun).

5.6.3.2. Ilennwvie 6ymazu, He umerouwjue AKMUBHO20 PbIHKA.

CroumocTh IIeHHBIX Oymar B Cily4yae HaJu4us MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pPhIHKa Ha naTy omnpeneneHuss CHA unu 1eHbl, pacCuuTaHHON HAOJI0/1aéMbIMU UCTOYHUKAMHU
unpopmanuu (B T.4. HKO AO HPJI), no3Bostomieli onpeaenuTs CHOpaBeIMBYI0 CTOUMOCTh Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TOPSIKOM KOPPEKTUPOBKHU, MPEITYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. /Jlonzoevie yennvie oymazu

5.6.3.2.1.1. I]ennsie dymazu poccuiickozo mumenma, 3a uckiovenuem 'OBO3 P® u yenunvix
oymaz mexncoOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. lensl no meroguke HP/I, oTBeuaronme KpuTepusiM UCXOAHBIX JaAHHBIX 1-10 U 2-T0 YPOBHS B
coorBercTBUHN ¢ MCDO13

B xagecTBe cipaBeIBOI CTOMMOCTH IIEHHBIX OyMar, He HIMEIOIIUX aKTUBHOTO PhIHKA, UCTIOIb3YeTCS
[IEHa Ha J1aTy OLEHKH, paccunTaHHas no Meroauke HPJI, Ha OCHOBaHMM JaHHBIX UCKIKOYUTEIBHO U3
poccuiickux ucrounnkos (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHKe JONTOBBIX LIEHHBIX Oymar B KayecTBE CIPAaBEAJIUBON CTOMMOCTH HCIOJIb3YETCS LIEHa,
OCHOBaHHasi Ha METOJaxX OLEHKH, OTBEUYAIOUIMX KPUTEPHSIM HCXOAHBIX NaHHBIX | MM 2-ro ypoBHA B
cootBeTrcTBUM ¢ MC®PO13, nprMeHsieMbIX B MOPSIIKE TPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaiumBasi cTOMMOCTH A0JIOBBIX HEHHBIX
Oymar omnpenensiercs Mo MOJENIsAM pacuera MO MPUBEACHHON K J1aT€ OLEHKH CTOMMOCTH JIE€HEKHBIX
MOTOKOB IO OOJUTAIMK JJO MOMEHTA €€ MOTallIeHus B CICAYIOIIEeM IPHOPHUTETE:

2. Moaeiab OEHKH M0 AHAJOTHYHBIM 00JIUTAUAM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTh JCHEKHBIX MOTOKOB IO OOJMTaluu 10 MOMEHTa &
MOTalIeHUs], PACCYMTHIBAECTCS C MCIOJIb30BAaHUEM PACYETHOM CTaBKHU J0XOAHOCTH 3a MuHycoMm HKJI Ha
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https://nsddata.ru/ru/products/valuation-center

naty ouenku. Onpenenenue tepmuna «lloramenue» npeacrasneno B Ilpunoxenun Nel k Hacrosuum
[IpaBunam.

Pacuer npuBeieHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomei Gpopmyne:
N

CF,
oy G

i=1 (1 +71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYECTBO OCTABINMXCS HA JIaTy OIICHKH IJIATe)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI J0JTa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BenuumHa i-To TIaTexa;

t; - nara i-ro mjaaTexa;

to - JaTa OLICHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JOXOIHOCTH OMPEACISIETCS Kak
CPEIHEB3BCIICHHAsA JOXOAHOCTh K MOTAIICHUIO, PACCUYMTAHHAS [0 MTOTAM CIEJIOK Ha JIaTy OLIEHKH C
BBIOpPAHHBIMU Y TIPaBIISAONICH KoMnanuel MoH/Ia aHaJJOTHYHBIMU OOJIUTAIIUSAMU. AHAJOTUYHBIC [ICHHBIC
Oymarm BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCS OIlCHHUBaeMas
obOmurarus. OnpenesieHHe TEPMUHOB «AHajoruyHas oOymranus» W «CerMeHTanus OOJIMTaiuiiy
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

[Ipu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIIOTWUYHBIX OOJNMraIfii Ha Aary
ouleHkH AomkeH Obith He Huke 1 000 000 (Oxnoro mumiimona) pyoneil. KonnyecTBo aHamorMm4HbIX
obnuranuit J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Criucok BEIOpaHHBIX aHATIOTUYHBIX OOIMUTAINH 11
OIICHWBAEMOH IEHHON OyMaru mucbMEeHHO cooOrmaercs Crienuanu3upoBaHHOMY nero3utapuro Donpa.
CraBka IOXOJAHOCTH PAaCCUUTHIBAETCS MO popMyIie:

N  YIELDATWAP; » VALUE,
N VALUE;

)

eoe:

N - KonMuecTBO aHAJIOTMYHBIX OOJMralui ¢ COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy OLEHKU
(N>=3),

YIELDATWAP, - 10X0aHOCTh i-0¥ aHaJIOrMYHON OOJIHMTraIiy 10 CPEIHCB3BEIICHHOW IIEHE Ha JIaTy
oLleHKH, % rojoBsIx (1o naHHeIM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHalOrMyHON oOjuranueid B aaTy omeHkd (mo maHHbM [TAO
Mockosckas bupxka).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiwca, TO CTaBKa JOXOJHOCTH OIpeNesseTcs, Kak
CpeIHEB3BEeIIEHHAs 10 00bEMY CETIOK JOXOAHOCTh K MOTalleHNI0, pAaCCUUTAHHAs 110 UTOraM C/IEJIOK Ha
JaTy OIICHKU C BBIOpaHHBIMH YTpaBlsiomed kKomranue OoHAA aHAJOTHUYHBIMH OOJIUTAIIUSIMH.
AHaJOTUYHBIE [IEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO K€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas oOnuranus. OmnpeneneHue TEepPMHUHOB «AHamornyHas oOnurauus» U «CerMeHTanus
obnuranuit»y npeacrasnensl B [Ipunoxkennn Nel k Hacrosmum I[lpaBunam. Ilpu sTom o0BeM caenok
(VOLUME) ¢ kaxxno# u3 BRIOpaHHBIX aHAJIOTHYHBIX OOJIMTalliid Ha ATy OICHKH C I0JDKEH ObITh HE HIKE
1 000 (OxHoii Teicsiun) Oymar. KonrdecTBo aHaMOTUYHBIX OOIUTAINH T0KHO ObITh He MeHbIe 3 (Tpéx)
mTyK. CHMCOK BBIOpaHHBIX aHAJIOTWYHBIX OOJMranuil JUis OLEHMBAaeMOM IIEHHOM OyMaru MUCBMEHHO
coobmraercst Crnenmanu3upoBaHHoMy jeno3uTtapuio @onpa. CTaBka JOXOJHOCTH PACCUUTHIBAETCS IO

dbopmyre:
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N YTM; x VOLUME;
N VOLUME;

eoe:

N - KOJIM4YecTBO aHAJIOTMUYHBIX OOJIHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIIEJIOK Ha JaTy OIEHKU
(N>=3);

YTM; - sddexTuBHas AOXOAHOCTh I-OM aHAJOTMYHOW OOJHUralMk Ha JaTy OLEHKH, % TOOBBIX,
paccuMTaHHash OT IIeHbI (BBIOMpAETCS OJHA M3 PACKPHIBAEMBIX OHMpPKEH IIEH B TOpSAKE YObIBAaHUS
IIPUOPUTETA):

® CpeIHEeB3BElIIECHHAs 1IEHA CIENOK;

® [ICHA 3aKPBITHUS;

e cpenHsas BenmuunHa Mexnay neHamu npemioxkenus (OFFER) u cnpoca (BID) mHa mMomeHT
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;

VOLUME; — 00beM ciem1okK ¢ i-0ii aHaJIOTHYHOM OOJUralliei Ha JaTy OLIEHKH B INTYKaX WK JICHEKHBIX
eAMHUIAX B 3aBUCHMOCTH OT BUJa HH(GOPMAITUH, PACKPBIBAEMON OMPIKEH.

Omnpenenenne >pPEeKTUBHON CTaBKH JOXOAHOCTH JOJTOBOM IIEHHOW Oymaru ykazaHo B Ilpuinoxenun
Nel k nactosimum [IpaBumiam.

Eciu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHS O IEHE MPEIONKCHUS U CIpoca, U
MoJIydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIUBOM CTOMMOCTH
npunuMaercs 1iena OFFER. Ecnu Ha 1aTy olieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIus o eHe crpoca,
U TIOJIy4€HHasl B pe3ysbTare pacuera ctoumoctb PV < BID, To B kauecTBe CHpaBeaIMBOM CTOMMOCTHU
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (WM Ha mocieAHUNM Onukailluui TOProBbId J€Hb, €ClU
nata omnpenencaus CUA sBnsercs He ToproBeiM nHeMm) Her 3HaueHuid BID/OFFER, To B kauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaeab oueHKH Yepe3 KpeIuTHBII crpes
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 110 cienyroueit popmyne:

CF,
Pt0=

t;_t
i=1(1+nr+ CrSpread)T0

Pty — cupaBensiMBasi CTOMMOCTD JIOJITOBOM IIEHHOW Oymaru;

CF; — Oynymue JeHe)KHble TIOTOKHM MO JOJroBOM LIeHHON Oymare (BKJIOYas KyIOHHBIE BBIIUIATHI,
aMOPTHU3allMOHHbIE TUIATE)XH, JOMOJHUTEIbHBIA J0X0J (€Cau NpPeayCMOTPEH YCIOBHSMH BBIITyCKa
o0JIMranum) ¢ JaThl ONpeAeICHUs CIIpaBeIMBOM CTOMMOCTH (He BKIII0Yast) 10 AaThl opepTsl (eciu odepra
MPEelyCMOTPEHA YCJIOBUSMHU BBIITyCKa JOJTOBOWM ILIEHHON Oymaru), Ju0Go JaThl MOJHOIO IMOTalleHHs,
NPEJyCMOTPEHHOIO0 YCIOBHUAMHU BBINTycKa (ecau odepra HE NpeaycMOTpeHa) BKIOYMTENbHO. Bcee
JICHE)KHBIE MTOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBIITYCKA.

7; — AJISl LeHHbIX O0yMar, HOMMHMPOBAHHBIX B BajoTe P® - 6e3prckoBas ctaBka /s BaltoThl PO,
COOTBETCTBYIOIIAsl CPOKY JIO AAThl BBIMJIATHI 1-TO JIEHEKHOTO MOTOKA, ONpeesieHHass B COOTBETCTBUHU C
[Ipunoxenuem 2;
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AJs UeHHbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajlTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JO JaTbl BBIJIAThl 1-T0 JIEHE)KHOIO IOTOKA,
orpezesieHHas B COOTBeTCTBUM ¢ [Ipuinokenuem 2.

CrSpread — menuaHHOE 3Hau€HHE KpPEAUTHOrO copdaa. s rocynapCTBEHHBIX IIEHHBIX Oymar
(Tompko ans QenepanbHBIX IEHHBIX Oymar, BbIMyHIeHHbIX Mundunom Poccuiickoit ®exepannn)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpeJa NpuHUMaeTcs paBHbIM 0;

t; — nara i-ro riaTexa;
to — J1aTa OLCHKU,
T — KONMYECTBO KAICHAAPHBIX JHEU B TOJY, K KOTOPOMY OTHOCHUTCS IIJIATEXK;

N — xonu4ecTBO OyAYIINX AEHEKHBIX TOTOKOB IO JOJITOBOM 1IEHHOI Oymare.
CrpaBennuBas CTOMMOCTb OOJMTallMii, TOJy4eHHAass B pe3yibTaTe AaHHOTO MeEToJa pacuera,

OKPpYIIIACTCA 10 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUJI MATCMATHUYCCKOI'O OKPYIJICHUS.

JIi1st neneii pacyera MeIMaHHOTO 3HAUCHUS KpeauTHOro crpaa (CrSpread) no A0AroBbIM eHHBIM
OymaramM, HOMMHHPOBAaHHbIM B BajTe P®, B 3aBUCMMOCTH OT KPEOUTHOI'O PEHTHHIA y BBIIYCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHHAJA), @ B CIIy4ae €ro OTCYTCTBHS —
CHayaJla peMTUHT YMUTEHTA, a B CIIy4ae €ro OTCyTCTBUS PEHUTUHT nOpy4uTes (rapaHTa) 10JIFOBOM EHHOH
Oymaru, J0JiroBas IeHHas Oymara MOKET ObITh OTHECEHa K OJHON W3 YeThIpeX PEeHTHHIOBBIX I'PYIII B
cootBercTBUM ¢ Tabnuueit 1 [punoxenus 1. Ilpu Hamuuy HECKOJIBKUX PEHTHHIOB, BEIOUpaeTcst Hanbosee
aKTyaJIbHBIM Ha JaTy OLEHKU KPEIWTHBIA PEeUTHHI. [Ipn HaIMYMM HECKOJIBKMX aKTyalbHBIX PEHTHHIOB
pa3HbIX PEHTHHIOBBIX areHTCTB, BBIOMpAETCs HaWIy4IInd peHTHHT. Ecin mopy4uTenseTBO MO BBIITYCKY
J0TOBOM IIEHHOM OyMaru o0ecreunBaeT UCIIOTHEHHE 0053aTeNbCTB B MIOJIHOM 00bEME 1 (WIIN) TapaHTUs
BbIJJaHAa HA CYyMMY HOMHHAJIbHOM CTOMMOCTH W IPOLEHTOB IO TAKUM JIOJITOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsi HauboJiee aKTyaJlbHBIA HA JATy OLEHKH KPEIUTHBIM PEUTHHI BBITYCKA JIOJTOBOHM IEHHOMH
Oymaru ¥ nmopy4uress (rapaira) B cIy4ae OTCYTCTBUS PEHTHHIa BBITYCKA.

KpenutHblil cnipen il pEUTUHIOBBIX TPYII PACCYUTHIBACTCS HA JaTy ONPEACIICHUs CIPaBENINBON
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTallMOHHBIX HHJEKCOB, packpbiBaeMblx ITAO «MockoBckas
OupKa» Mo UTOraM KakJIoro ToproBoro JHs. [Ipu BIYUCIIEHNN KPEAUTHOTO CIIpeIa Ha 1aTy ONpPEACIIeHUs
CIPaBEUIMBONM CTOMMOCTH HCIOJB3YETCSI MEIMAHHOE 3HAYEHHME KPEJUTHOIO clpena 3a mnocinenHue 20
TOPrOBBIX JTHEW BKJIKOYas AAaTy ONPEAEICHUS CIIPaBEUIMBOM CTOUMOCTH.

Jlia pacdera 3HaUEHUS KPEAUTHOTO CIIPEla COOTBETCTBYIOIIEH PEHTUHIOBOM IPYIIIBI UCTIOIb3YHOTCS
3HaYeHUs! JOXOJIHOCTU caeayroumx uHjaekcoB [TAO «MockoBckas Ouprka», pacKpbIBAEMbIX O UTOTaM
Ka)KZIOTO0 TOProBOTO JHS:

WNunexc rocynaperBeHHbix obmuranuii (1-3 romga), Tukep - RUGBICP3Y;

Pelitunrosas rpynna I - Manekc kopnopaTuBHbIX obsuranuit (1-3 roga, pedTHHT O HALMOHAIBHOM
peittunronoii mkaie = rTUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Wupekc kopmopatuBHbeIX oOmuranuit (1-3 roga, ruA- < peWTHHT 1O
HaIlMOHAJIbHOU peTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHbeIX obnuranuii (>0.5 roga, ruBB+ < peiitunr no
HaIlMOHAJILHOU peiTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - Haekc KOTHPOBAIBHBIX JHUCTOB (KOTHPOBaIbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 nnn UHaekc KOTHPOBAJIbHBIX JIUCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
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(BeIOMpaeTcss MHAEKC B 3aBHCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJAUT JIOJITOBAs IEHHAS
Oymara).
Pacuer kpequTHOTO Crip3aa s peHTUHTOBBIX TPYIIN OCYIIECTBIIICTCS MO CIASAYIONNM GopMyIam:

PeiiTunrosas rpynna I:

PaccunthiBaeTcst KpeauTHbld cnpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEH,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYAas JaTy ONpEeIeICHHUS
CITPaBEJINBON CTOUMOCTH:

Serr = (Yruccpaasyns — Yrugsicpay) * 100

riae:

Y — 3HadYeHHMe JOXOMHOCTH COOTBETCTBYIONIETO UHIEKCA, pacKphIToro ITAO «MockoBckast Oupxay.

PaccuuthiBaeTcss MeaunaHHOE 3HAUYEHHME KPEIUTHOrO crpiia Spr; 3a nocieanue 20 TOProBbIX JHEU
(Menmuana w3 monydeHHOro psana Spry). Ilpu pacuyere 3HaYeHHs] MEAMAHHOTO KPEAUTHOIO CIpenaa

IIPOMEXYTOUHbIE OKPYIJIEHUS 3HAU€HUU Spr; HE NPOU3BOASTCS, PE3YJbTAaT pacuera OKPYIJIAETCS IO
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTbIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynmna I1

PaccuntbiBaeTcss KpeauTHbI copen Spr; 3a Kakaelid u3 20 MOCIEAHMX TOPTOBBIX JIHEH,
MPEIUIECTBYIOMUX JlaTe OIpeIeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIOYas JaTy OMNpEeeICHHUS
CIIPaBEJIUBO CTOUMOCTH:

Sprir = (Yrucscpazazy — Yrucsicpsy) * 100

Y — 3HadeHue T0XOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupixay.

PaccunThiBaeTcs MenMaHHOE 3HAYCHUE KPEIUTHOTO cripaaa Sp rj; 3a nmociaeanue 20 TOProBeIX JHEH
(Mennana w3 TMOJIydeHHOTO psiga Sp ). Ilpu pacdere 3HaueHUs MEAUMAHHOTO KPEIUTHOTO CHpea
MIPOMEXKYTOUHBIE OKPYIJIEHUS! 3HAYEHUU Sp p;; HE MPOU3BOIATCS, PE3YNbTAT pacyeTa OKPYIJIIETCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOH.

Peiitunrosas rpynmna III

PaccuuteiBaeTcs kpeauTHBIA crnpen Sp oy 3a Kakapli u3 20 MOCHeIHMX TOPTOBBIX JHEH,
MPEALIECTBYIOIIUX JaTe ONPEETICHUs] CHPaBeUIMBOM CTOMMOCTH, BKIIIOYAsl JaTy OIpeaeTeHUs
CIIPaBEJINBOI CTOUMOCTH:

Serim = (Yrucecpzpss — Yrugaicpsy) * 100

Y — 3Ha4yeHne JOXOIHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphIToro [TAO «MockoBckas Oupkay.
PaccunThiBaeTcs MeMaHHOE 3HaUYE€HHE KPEIUTHOTO cripdia Sp rjpp 3a mociennue 20 TOProBhIX THEH
(Mennana W3 MOJMYy4YEeHHOTO psiga Sp ). [lpu pacuere 3HAUEHUS MEAMAHHOTO KPEAUTHOTO CIpena

MPOMCIKYTOUYHBIC OKPYIJICHUA 3HAYCHUI Sp 771 HE IMPOU3BOIATCH, PE3YJIbTAT PACUCTa OKPYIISACTCA IO
npaBuJIaM MAaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3alSTOM.

Peiitunrosas rpynna IV

PaccunTeiBaeTcst KpeauTHBIM coped Sp oy 3a Kaxasld W3 20 MOCIEIHUX TOProOBBIX JHEW,
NPEIIECTBYIONIMX JaTe€ OMNpPEIEICHUs] CHPaBeIJIMBOM CTOMMOCTH, BKIIOYas JaTy OIpPEACTICHUS
CITPaBEJINBON CTOUMOCTH:

Seriv = (YrucsicpLs — Yrucsicpay) * 100, (Popmymna 1)
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S riv = (YrucicpLz — Yrucsicpay) * 100, (Popmyia 2)
Y — 3HadeHue T0XOHOCTH COOTBETCTBYIOLIErO MHJEKca, packpbiToro ITAO «MockoBckas Oupxay.

@®opmyna | ucnonb3zyercs i JOJTOBBIX LIEHHBIX Oymar, BXOISIIMX B KOTHPOBAJIBHBIN YpOBEHH 3
ITAO «MockoBckas Oupxa». @opmyna 2 HCHOAB3YETCs IS TOJITOBBIX IIEHHBIX OyMmar, BXOISIIUX B
KOTHPOBaIbHBIN ypoBeHb 2 I[TAO «MoOCKOBCKast Oupkay.

PaccuuThiBaeTcss Me1MaHHOE 3HaYEHUE KPEJIMTHOTO cripeaa Sp py 3a nociennue 20 ToproBeIX JTHEH
(Menuana W3 MOJMy4YEeHHOTro psana Sp ). Ilpu pacuere 3HaYeHUsT MEIMAHHOTO KPEAMTHOIO CHpea
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYEHHUH Sp [y HE MPOU3BOIATCS, PE3YJbTaT pacuera OKPYIJSeTCs IO
IIpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJICHUS C TOUHOCTBIO 10 2 3HAKOB IOCJIE 3aIIATO.

OrnpezenieHre MEAMAHHOTO 3HAYCHUSI KPEAUTHOTO CIIP3/1a AJIsl HEHHBIX OyMar, HOMMHUPOBAHHBIX B
HHOCTPAHHOI BaJIIOTe, OCYIIECTBIISETCS CIECTYIOIIUM 00pazoMm.

Menuannbiii kpenuTHbId cripay (CrSpread) paccuMThIBaeTCsl HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
aHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, Ajsi KOTOpbix Ha naTy pacuera CUHA (Wiau B IpeablaylIuit
TOPrOBbIN J€Hb, eciau nara ompeneneHuss CYA sBisieTcss HE TOProOBBIM JHEM) PBIHOK IPU3HACTCS
AKTUBHBIM.

JlonroBass meHHas Oymara MNpHU3HACTCS AaHAJIOTOM ISl LeJNeld Takoil OLEHKM B cCllydyae, €ciH
OJTHOBPEMEHHO COOJIFOIAIOTCS CICIYIOIIUE YCIOBHS:

1. Bamora oOpalleHus aHaJlora COBIAAAET C BAIIOTON OOpalleHus OLIEHUBAEMOM JOJIT0BOM LIEeHHOH

Oymarwu;

2. JIopanusi aHauora OTKJIOHSETCS OT 3HaYCHHS JIOpAIMH OLEHHBAEMOW JOJITOBOM IEHHON Oymaru
Ha +/- 90 nHeit (B ciryyae eciii HEBO3MOXKHO BHIOpATh HU OJIHOTO aHAJIOTa, 10 KOTOPOMY JFOPAITUs
YIIOBJIETBOPSIET O0O3HAYEHHOMY YCJOBHUIO, IOIMYCKAaeTCsl BBIOOP aHAJIOrOB C IMPOU3BOJILHON
JFOPAIUEH, P YCIIOBUH, YTO CPEIHEB3BEIICHHAS TIOPALIMsl MHOYKECTBA JIOJITOBBIX [IEHHBIX OyMar,
BBEIOpAHHBIX B KAYECTBE aHAJIOTOB, yIOBJIETBOPSICT 0003HAYCHHOMY YCJIOBHIO)
aHaJIOT OTHOCHUTCS K TOU )K€ pPeHTHHIOBOM IpYyIIe YTO U OLIEHUBaeMas J0JIroBas LieHHast Oymara;
4. aHayor ABISETCS IPYTMM BBITYCKOM TOTO XK€ SMUTEHTA, YTO M OI[CHWBaeMasl JOJITOBas LIEHHAs

Oymara, a B cllydyae OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperipoBaHHOMY

CEKTOPY PKOHOMHKH W CTPAHOH pHCKa SMHUTEHTA/KOHEYHOTO 3aeMIIUKa (IT0 JaHHBIM CHCTEMBI

cbonds.ru) sBasercs Poccus.

w

Jlonropas 1eHHast Oymara OTHOCHUTCSI K OJHOM M3 YeTBhIPEX PEUTHMHIOBBIX I'PYMIl B COOTBETCTBHUH C
tabsnuueit 1 [Ipunoxxenus 1 B 3aBUCHMOCTH OT KPEUTHOT'O PEHTHHTA Y BBIITYCKa JI0JITOBOM 1LIEHHOH Oymaru
(KpeOWTHBIM pEeHTHHI B BaJlOTE HOMHHANIA), a Cllyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTa WU
nopyuutenst (rapaHta)/ KOHEYHOIO 3aeMIIMKa MO BBINTYCKY (B cllyyae, €ClId 3MUTEHT BBIIyCKa -
cnenuansHoe fopuanueckoe nuro (SPV)) momrosoi menHoit Oymaru. I[lpw Hanmuuuu HECKOMBKHX
pEeUTHHrOB, BbIOMpaeTcss HauOojiee aKTyalbHBIH Ha JaTy OLEHKM KpeAuTHbIH pelTuHr. Ecau
MOPYYHUTEIBCTBO IO BBIYCKY JOJTOBOM LIEHHOW Oymaru oOecreduBaeT MCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00BbEMeE M (WJIM) TapaHTHsl BblJaHa HA CYMMY HOMHHAJIBHOM CTOMMOCTH M MPOLEHTOB MO TaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcst HanOoJsiee akTyaabHbIN Ha JaTy OLIEHKU KPEIUTHBINA PEUTHHT
BBIIYCKA JI0JITOBOM [IEHHOM OyMaru u nopy4uress (rapaHTa) pu yCJIIOBUU OTCYTCTBUS pEHTHHTa BBITyCKa.

Jlns nenel HacTOANIEH METOIMKHU BBIICISAIOTCS CIEIYIOLIUME arperupOBAHHBIE CEKTOPBI SKOHOMHUKMU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBbHBIX W MYHHUIUIAIBHBIX BBITYCKOB; KOPHOPATHUBHBIA CEKTOP;
CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.
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KpeautHslil cipaz 110 Ka)XJI0My aHAJIOTY pacCUMTHIBAETCS B CIEAYIOIIEM HOPSAIKE:

CrSpread; = YTM; —1;
e,
YTM; — 10X0IHOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaIoTa 10 IICHE 3aKPBITHUS;

- 6€3pI/ICKOBaH CTaBKa OOXOAHOCTHU, «CTpaHa PUCKA» KOTOPLIX COOTBCTCTBYCT «CTpPAaHC pHUCKaA»

OIICHUBAEMOU IIEHHOH OyMaru, onpezesiecHHasl B COOTBETCTBHH C [IpuoskeHuem 2.

MenuaHHbI KpEeAUTHBIA CHP3JI pacCUMThIBaeTCs 3a nociennue 20 TOproBeIX AHEH HAa OCHOBAaHUU

MOJIYUEHHBIX KPEIUTHBIX CIIpeloB aHanoroB. [Ipu pacuere 3HaueHUS MEIUAHHOTO KPEAUTHOTO CIpena
MIPOMEXYTOUHbIE OKpYyTJeHHs 3HaueHud CrSpread; He MPOU3BOIATCS, PE3yJIbTaT pacyeTa OKPYIseTCs
10 MpaBUJIaM MaTEMaTHUYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB MOCIIE 3aIATOM.

4.

Cpennssi MHAUKATUBHAS LIeHA, onpeieeHHas o MeToauke «Cbonds Estimation Onshorey,

packpbIBaeMast TpYIIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Chbonds_Estimation_Onshore)
Hunexcnasi uena, ompenejseHHass no meroguke RUDIP RUS (o wucxogHsiM JaHHBIM,
OTHOCSIIMMCS K 1 Wian 2 ypoBHIO), packpbiBaeMass HH(GOPMAalMOHHO-aHAIUTUYECKUM TPOAYKTOM
RuData Price MexnyHapoaHoi uH(pOpMaITMOHHOM TPYIIIBI «MuTepdakc»
(https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

1. Hennt mo meronuxke HPJI, oTBeuawiiue KpuTepusiM MCXOAHBIX JAHHBLIX 3-T0 YPOBHS B

coorBercTBNM ¢ MCPO13

B kauectBe CHpaBGJIJ'H/IBOI\/'I CTOMMOCTH II€HHBIX 6yMar HCIOJIB3YCTCA LE€HAa Ha AaTy OLICHKU I10

Meroauke HP/I.

2. WupexcHas meHa, ompenejeHHas mno meroguke RUDIP RUS (mo WCXOIHBIM JTaHHBIM,

OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIIMOHHO-aHATTUTHYECKUM poaykToM RuData
Price MexnyHapoaHoi MH(pOpMallMOHHON TPYIIIBI «UuTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo meroaumke «Cbonds Estimation Onshore», packpriBacmast

rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. OueHka oleHIUKOM

B CJIy4a€ HCBO3MOXXHOCTHU IMPOU3BECTU OLICHKY M0 YKa3aHHbBIM MOICIIAM JIA OLCHKU CHpElBCI(J'IHBOfI

CTOMMOCTH UCIIOJB3YETCA ICHA, OIIPEACIICHHAA HA OCHOBAHUU Otuera OICHIIWKAa, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIUC TpC6OBaHI/IHM HaCTOAIINX HpaBI/IH n I[CﬁCTByIOIJ.IGl"O 3aKOHOJATCJILCTBA.

B nepuoa MEXAy AaTaM OOCHKH OIMPCACIICHHAA OLUCHIITNKOM CIIpaBEJINBast CTOMMOCTD BJIOKCHUS HE

WU3MEHSIETCS 332 UCKIIOYCHHEM CIy4aeB BO3SHHUKHOBEHHS COOBITHH, BEAYIIUX K OOECIICHEHHIO COTJIACHO
Ilpunoxenuem 2.
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https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIOXKEHUS, YTPABISAIONMIAS KOMITAHHS
o0s13aHa OCYILECTBUThH BHEIJIAHOBYIO olleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OMpEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a IO €ro MOJIy4eHHsS] B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEITIMBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvie oOymazu unocmpanunozo 3Imumenma, I'OBO3 P® u wuyennvie oOymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OueHka crnpaBeIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAaMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.6.3.2.2.  Joneevie yennvie oymazu

5.6.3.2.2.1. Ilennvie oOymazu poccuiickoz0 IMUmMeHma, 3a UCKIIOUEHUEM UEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrpaBemyiuBas CTOMMOCTH J0J€BBIX I€HHBIX OyMmar, 3a HCKJIIYeHHEM IaeB MaeBbIX
WHBECTHIHOHHBIX (POHIOB, OOpANIAIOIINXCS HA POCCHMCKMX W HHOCTPAHHBIX (POHIOBBIX OUpXKax,
OTIPEIEISAETCS CIENYIOIUM 00pa3oM (B MOPSIKE IPUOPUTETA):

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .
Mojesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE UCTOPHUYECKON IIEHBI (MOJETH
CAPM). [/lanHas KOPPEKTHUPOBKA IPUMEHSETCS B Clydae OTCYTCTBUS HAOIIOaeMO IICHBI B TCUCHUE HE
6onee 10 (Hecsatu) paboumx naHel. B ciydae npuHATHA OPraHU3aTOpPOM TOPTOBIM pelieHus o0
WCKJIIOYCHUH IIEHHBIX Oymar W3 CIHCKa IIEHHBIX OyMmar, JONMYyIIEHHBIX K TopraMm, W (WJM) B ciydae
MPUHATUS PEUICHUsT O NPEKpallleHHH TOProB, a TaKKe €CIIM TOPTU IMPEKPALIEHbl B COOTBETCTBUU C
MpaBUJiaMU TIPOBEJICHUS JIMCTHUHTAa OpraHU3aTopa TOProBIM 0€3 MPUHATHS PEIICHUs O TMpeKpalieHun
ToproB, Mozaenb CAPM B nensx omnpeneneHus CHOpaBeAJIMBOW CTOMMOCTH OLICHMBA€MOI'O aKTHBa HE
MIPUMEHSETCS C JIAThl MPEKPAIEHUS TOPTOB.

Jlnst uesnel OLeHKHU CIpaBeIMBON CTOMMOCTH HUCIOJIb3YETCSl CPaBHEHUE TUHAMUKH (JIOXOJIHOCTH 32
OTIpe/IeNICHHBbIH MPOMEXYTOK BPEMEHH) aHAIU3UPYEMOTo (UHAHCOBOIO HMHCTPYMEHTA C JIMHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe Ucnob3yemcsi.

® ISl POCCHICKUX IIEHHBIX Oymar, AOMYIIEHHBIX K TOPraM Ha POCCUUCKHX OUpKax - WHACKC
Mockosckoii bupxu (IMOEX);

B cnyugae, ecnu BanmioTa MHAEKCA OTJIMYAETCSl OT BAIIOTHI OLIEHWBAEMOM IIEHHOM Oymaru, pacuer
MIPOU3BOJUTCS C YYETOM KYPCOBOM pa3HMIIbI IO KYpCY, OMPEEIIEMOMY B COOTBETCTBUU C pa3iesioM 12
Hacrosmux [Ipasui.

dopmyna pacyera CIpaBeIIuBOil CTOMMOCTH:

P, = P, x (1 + E(R))

®opMmyina pacyeTa oxugaeMoil 1oxoaHoctu moaenu CAPM:
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E(R) = Rf + B (Rm — Rf)

_Pml_1

R. =
M Pm,

[Tapametpsl popmyit pacuera cripaBeiuBoi croumoctu, Moaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeseHHUs CIpaBeUIMBONH CTOUMOCTH;
P, — mocnenHsis onpeseneHHas CrpaBeInBasi CTOMMOCTh IIEHHOW OyMarw;

Pm; — 3HaueHne ppIHOYHOrO MHAUKATOPA Ha JaTy ONPEAEIICHUs CIIPABEIJIMBOM CTOMMOCTH;

Pm — 3HaueHre pRIHOYHOTO UHIMKATOpA Ha MPEABIYIYIO AaTy ONPEACICHUS CIIPABEITTUBON CTOUMOCTH.
E(R) — okumaemast TOXOJHOCTb IICHHOU OyMaru;

B — Bera xoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSM IICH (3HAYCHWI) PBIHOYHOTO HMHIMKATOpa U
W3MCHCHUSM IIeHbI IIeHHOW Oymaru. J[lns pacdera koddduimernta [ HCIONB3YIOTCS 3HAYCHUS,
ompe/ieJICHHBIEC 3a TOClIeIHUE 45 TOPTOBBIX JHEH, MPEIIIECTBYIONINX aTe ONMPEIeIeHUs CIPaBEITUBON
CTOMMOCTHY,;

Ry - 10XOJTHOCTh pPIHOYHOT'O UH/IMKATOPA;

R¢ — Risk-free Rate — 6e3prckoBast cTaBKa J0XOIHOCTH.

bes3puckoBas cTaBka JOXOAHOCTHU ONPEAEIISIETCS Ha 1aTy ONpeieJIeHHas CIIPABEAJINBONA CTOUMOCTH.
bespuckoBas craBka JMOXOJAHOCTH MPHUBOAMTCS K KOJIMYECTBY KaJCHIAPHBIX JHEM MEXIy HaTaMu ee
pacuera o hopmyie:

R = (Ry/365) x (Ty — Ty)
rjae:
rie (T; — Tp) - KOIMYECTBO KaJ€HIAPHBIX JHEH MEKIY YKa3aHHBIMU JaTaMHU.
T, —nata onpezaenenus CipaBeaIMBONA CTOMMOCTH;
Ty — mpeablay1as qata onpeaeieHus: CupaBeaJIMBOM CTOUMOCTH.

Jns ueHHbIX OyMmar pOCCHHCKHX DMHUTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
onpesiefieHHass B COOTBETCTBMM CO 3HAuY€HUEM KpUBOM OeckymoHHOM poxonHoctu (ctaBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha WHTEpBaJie B OJIMH ToA. B pacuere ucnonp3yroTcs:

e MeToIMKa pacy€éra KpHBOM OECKYIOHHOM JIOXOJHOCTH TOCYJApPCTBEHHBIX  OOJIMTallvi,

ornpenesneHHass MOCKOBCKOM Oupxkeit;
e JuHaMHU4eckue napamerpbl G-KpUBOH MO COCTOSIHMIO Ha Ka)/blil TOProBbIN JI€Hb, MyOJIUKyeMbIe
Ha opuManbHOM caiite MOCKOBCKOI OUpPKH.

CraBka KB/l paccuntbiBaeTcst 6€3 MPOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTHIO JI0 2 3HAKOB IOCJE
3ansTol (B MPOLIEHTHOM BBIPaKEHUN ).

bera xoa¢ppunuenr -

_ Covariance (Ry, Rpy)
~ Variance (R,)
Pai Pmi

R, = -1, Ry =———
° Paj, " Pmy_4

-1

R, - TOXOIHOCTH aKTHBA;

Pa; — neHa 3akpbITHs akTHBA Ha JaTy i;

Pa;_; — npenpiayiias neHa 3aKpbITUS] aKTHBA;
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Ry - JOXOIHOCTH PHIHOYHOT'O MHAUKATOPA;
Pm; — 3HaYeHne pRIHOYHOTO UHAMKATOPA HA JATYy i,
Pm;_,; — npeapiayinee 3HaueHUE PHIHOYHOTO UHIUKATOPA;
i =1...N, ToproBble 1HHU, IPEIIUIECTBYIOIINE aTe ONPEAETICHUS CIpaBeIMBONA cTouMOCTH. [[st pacuera
JIOXOJIHOCTH aKTHBA M PbIHOYHOI'O0 MHJMKATOpa (OeHUMapKa), UCIIONb3YIOTCS 3HAYCHUSI LICHBI 3aKPBITUS U
PBIHOYHOI'O HMHAMKATOpa 3a MmocienHue 45 TOpProBbIX IHEH, NpEALIECTBYIOIIUE AAaTe€ ONPECIICHUS
CHpPaBeIMBON CTOUMOCTH.

bera ko3dduuuent paccuuThiBacTcs Ha JAary, MPENUIECTBYIOIIYIO JaTe OIpeaesIeHUs
cnpaBeyuBoi ctouMocTd. Ilpu 3TomM nata pacuera bera koadduumenTa nomkHa SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenta:

e JUISI IICHHBIX OyMar poCCUNUCKHX YMUTCHTOB MIPUMEHSIFOTCS 3HaYeHUs LIeHBI 3aKpBITHS OUPXKH TIPU
YCIOBUU IIOATBEP)KJIECHUS €€ KOPPEKTHOCTM B COOTBETCTBHUM C IOPSJKOM OIpEAESICHUs
CIPaBEUTMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE, Ha KOTOPOW ompejesieHa HaJjIeKarias
KOTUPOBKa YpPOBHA | umepapxuu crpaBeAJIMBON CTOMMOCTH Ha JaTy, MpEeIIIecTBYIOLIEH aare
BO3HHUKHOBEHHUS OCHOBaHUH A mpuMeHnenus mojaenu CAPM.

[Tosryaennoe 3nadenne bera ko3 puimerTa okpyriseTcs Mo npaBuiIaM MaTeMaTHISCKOT0 OKPYTIICHUS
70 5 (ATH) NECATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunthiBaroTCs 6€3 MPOMENKYTOUHBIX OKPYTIICHHH.

IIpoune ycnosus:

[lena 3akpbITMS aKTHBA Ha JAATy ONPENCICHUS CIPaBEIJIMBOM CTOMMOCTH B MOJEIM HE
YUUTBHIBACTCS.

ITpu OTCYTCTBUY LIEHBI 3aKPBITUS, OTBEUYAIOLIEH YCIIOBUSAM, YCTaHOBIIEHHBIM [IpaBuiiaMu, B Kakom-
1100 TOPTOBEIH JIeHb B TIeproJie 45 TOProBhIX AHEH, Ha JaTy pacuyera koddduuuenta bera, nadopmarus
0 3HAYCHUH PHIHOYHOI'0 HHAKMKATOpa (OeHUMapka) 1 6€3pUCKOBOM CTaBKHU 33 3TOT TOPTOBBIN JIEHb B MOJIEIH
HE YYHUTHIBACTCS.

[Ipy HanmMuuM LEHBl 3aKpBITHs, OTBEUANOUIEH YCIOBMSM, YyCTaHOBJIEHHbIM [IpaBunamu, wu
OTCYTCTBHMM 3HAUEHHUS PHIHOYHOIO MHAMKATOpa (OeHUMapKa) B Kakoi-TuOO TOProBbIi AeHb B Hiepuoe 45
TOProOBBIX THEH, Ha 1aTy pacueTa koadduurenTa beta, 3HaueHNe ppIHOYHOTO HHAKMKaTOpa (OeHUMapKa) 3a
9TOT TOPTOBBIN A€Hb IPUHUMAETCS PABHBIM ITOCIIEHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAUEHUS! OE3PUCKOBOM CTaBKHM HA ATy pacyera, 3HaueHue Oe3pUCKOBOM CTaBKH
3a 3TOT JICHb IPUHUMAETCS] PAaBHBIM ITOCJIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUUN M1 npumeHeHus monenu CAPM 1o natel mpekpalieHus
ocHOBaHu# i npuMeHeHus: Mojaen CAPM wucnonb3yercs nHdopmanus TOIbKO TOW OUpKU, KOTOpas
oIpeJiesieHa Ha J1aTy BO3HUKHOBEHUS OCHOBaHMM A npumenenus moaenu CAPM. K takoiif unpopmanuu
OTHOCHTCS CIEAYIOUINE 3HAYCHUS:

® [ICHA 3aKPBITUS;
®  3HAYCHHUE PHIHOYHOI'O MHIUKATOpA.

B cnyuae eciu 6upxkeBoil MHAEKC OCHOBHOTO pbIHKA, MpuHUMaeMblii YK B kauecTBe prIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JaTy OLIEHKH HE PacCUMTBIBAETCS MO NMPUYMHE BBIXOJHOTO (HETOPrOBOTO)
JTHS Ha COOTBETCTBYIOIIEH OHpike, TO OLEHKa CIpPaBeIMBOM CTOMMOCTU C HCIIOJIb30BAaHHUEM MOJIEIH
CAPM ocymiecTBIIsSI€TCS ¢ yU€TOM TUHAMHUKH COIOCTaBUMOTO MHIEKCca MHOM Oupxku. B Takoit cuTyaruu
VYnopasnsoomas KOMIaHHUs ONpenenseT OUpKYy M COINOCTAaBUMBIM HHIEKC HAa OCHOBE 3KCIEPTHOTO
(MOTMBHPOBAHHOIO) CYXAEHHUS C YYE€TOM IPHUHLMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEHKHOCTH
OlLICHHBAaeMOM Oymaru.
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Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.
OueHka OlEeHIIUKOM

B Cl1yda€ HEBO3MOXKHOCTHU IPOU3BECTHU OLUCHKY YKa3aHHBIMU crocodamMu JJI OICHKH CHpaBCHHHBOﬁ
CTOUMOCTH UCIHIOJB3YCTCA ICHA, OIIPCACIICHHAsA HA OCHOBAHUU Orueta OICHIIMKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIUE TpC6OBaHI/IHM HaCTOAIIMX HpaBI/IJ'I u HeﬁCTByIOHIeFO 3aKOHOJAaTCJIbCTBA.

B nepuoa MCxKAy AaTaMu OUCHKHA OIMPCACIICHHAA OLUCHIINKOM CIIPpaBCJIMBAasA CTOMMOCTD BJIOKCHHA HC
U3MCHSCTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTPABISIOMIAS KOMITAHHS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaauaru) queil. CripaBeuyinBas CTOUMOCTD
OTPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIUKA.

CrpaBeuinBasi CTOMMOCTH TaeB NMaeBbIX HHBECTHIIMOHHBIX (POH/IOB OIPEIIEIISICTCS B COOTBETCTBHH
C METOJIaMH OIICHKH, TPETyCMOTPEHHBIMH ISl OIICHKU MHBECTUIIMOHHBIX M1AEB, HE JOMYIIEHHBIX K TOPraM
(mynkt 5.6.8 HacTosmux [IpaBun).

5.6.3.2.2.2. Ilennvie Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHblE OyMazu MelcOyHapoOHbIX
Komnanuu
OreHka crpaBe/UIMBOMl CTOMMOCTH OCYILECTBIIETCS B COOTBETCTBUU C METOJAMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.
IIpu ucnonbs3zoBanuu i oueHku moaenu CAPM mpumensiercs Mojeiab KOPPEKTHPOBKU LIEHBI,
onucanHas B 11. 5.6.3.2.2.1 ¢ ydeTom cienyromux 0coOeHHOCTEH:

1. B kadecTBe pHIHOYHOTO MHAMKATOpa (OEHUMapKa) MCIOJb3yeTCS UHICKC OMpKU, HA KOTOPOH
omnpejeieHa CIpaBeIMBas 1I€Ha YPOBHS | HepapXuu CIpaBeIIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONICH J1aTeé BO3HUKHOBEHHS OCHOBaHHMM s mnpumenenuss wmoxaenu CAPM.
(mpUMeHseTCsl COOTBETCTBYIOIIMI MHAECKC U3 MepeyHs (POHIOBBIX MHJIEKCOB, MPUBEIACHHBIX B
[Mpunoxenun x Ykazanuto banka Poccun ot 5 centsadps 2016 roma N 4129-YV "O cocraBe u
CTPYKTyp€ AaKTHUBOB AaKI[MOHEPHBIX HMHBECTHIIMOHHBIX (OHJOB U aAKTUBOB MAaEBBIX
WHBECTUIIMOHHBIX (oHMOB"). B ciaydyae OTCyTCTBHS B YKa3aHHOM II€peYHE HHJEKca IO
JOCTYITHOU OUpiKe, MHIEKC onpezenseTcs B cooTBeTcTBUU ¢ [Ipunoxenuem 4.

1o neno3utapHbBIM paciCKaM UCIOJIb3YETCs PhIHOYHBIN HHAEKC (OeHUYMapK) B OTHOIIIEHUH 0a30BbIX

akTHBOB. [Ipu 3TOM BBIOMpaeTcsa MHAEKC (OeHUMapK) TOM OMp KEBOH TUIOIAAKH, B CTpaHEe KOTOPOM BesleTcs
OCHOBHasl JICSITEIbHOCTh YMUTEHTA MIPEICTABISIEMOr0 aKTUBA IEIO3UTAPHON PACIIMCKHU.

2. Insg akuMid WHOCTPAHHBIX OMHTEHTOB, TMaeB (aKIMil) WHOCTPAaHHBIX (OHIOB, aKIUH
MEXyHApOAHBIX KOMIIAHUH B KauecTBe 0€3pUCKOBOI CTaBKM JJOXOAHOCTH MIPUMEHSETCS CTaBKa
M0 TOCY/IAapCTBEHHBIM OymMaram B BaJlIOT€, COOTBETCTBYIOIIEH BaJlIOT€ MCXOAHOW KOTHPOBKH |
YPOBHS OIleHMBaeMoOW akiuu (masi). s Jerno3uTapHBIX PAacHUCOK B KauecTBe Oe3pHCKOBOM
CTaBKU JOXOJHOCTH MPHUMEHSETCS CTaBKa MO TOCYAapCTBEHHBIM OymaraM, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCSI OCHOBHAs JESATEIBHOCTh SMUTEHTA
MIPEACTABIISIEMOr0 aKTHUBA JICTIO3UTAPHON PACTUCKH.

3. Ilpu ucnonn3oBanuu moaenun CAPM:

e B 1eNAX pacuera bera ko3 duirienta 1ig akiuii ”HOCTPAHHBIX SMUTEHTOB, MTaeB (aKIUi)
MHOCTPAHHBIX (POHIOB, aKIIMH MEXAYHAPOAHBIX KOMITAHUN U I€TIO3UTAPHBIX PACIIHCOK
MIPUMEHSIIOTCS 3HAUEHHUS LIEHBI 3aKPBITHS OUpkU (TPU YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBUU C MOPSIKOM OMPEIeNIEHUs CIIPABEIIMBOM CTOMMOCTH 1IEHHbIX Oymar Ha |
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YpOBHE), Ha KOTOPOH OmpeiesieHa HaaiexaIas KOTHPOBKa YPOBHS | uepapxuu crpaBeJIMBOM
CTOMMOCTH Ha JaTy, NPEALIECTBYIOIIEH 1aTe BOSHUKHOBEHUS OCHOBAHUM 11 IPUMEHEHUS
monaenu CAPM;

e I JENO3UTApPHBIX PACIHUCOK B KayecTBE MOKa3aTels Py HCoab3yeTcs HeHa 3aKpbITUs CaMOr
JENO3UTAPHOM PACIIUCKHU.

4. B citydae orpaHU4eHHs OPraHU3aTOPOM TOPIOBIIM JOIYCTUMBIX KOJIOB PACUETOB B PEXKUME TOPTOB
«PexxuM ocHOBHBIX TOproB T+» mo caenkaMm ¢ akUUsAIMU MHOCTPAHHBIX YMUTEHTOB WIN ACTIO3UTAPHBIMU
pacriuckamu (B pe3yibTaTe BBEIEHHS KOTOPOro OMpXKEBOW PBIHOK IO YKAa3aHHBIM IIEHHBIM Oymaram
[IEPECTAET YJIOBJIETBOPATh YCIOBHMSM aKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH pelOMULIMISALNEH
SMUTEHTA (AMUTEHTA IPEACTABIIEMOI0 aKTUBA 10 JEMO3UTAPHON PACIMCKE) WM B CBSI3U C NIPEACTOSIINM
IpUOOPETEHUEM IIEHHBIX OymMar HHOCTPAHHOIO SMHUTEHTAa C OJHOBPEMEHHOM Mpojaxked akuui
POCCHUICKOrO 3MMTEHTA MM MEKIYHAapOAHOW KOMIIAHWM, JJIS OIpPENEIECHUs CIPABEIIMBOM CTOMMOCTH
aKLI M MHOCTPAaHHBIX SMUTEHTOB U JEMO3UTAPHBIX PACIMCOK, HAUMHAS CO JHS, CIEIYIOIIErO 3a [I0CIEIHUM
TOPrOBBIM JHEM, B KOTOPOM IMPUHUMAJIUCh 3asBKU HA 3aKJIIOUYEHUE CAEJOK C aKUUSMU HHOCTPAHHOIO
SMHUTEHTA WIX JIENO3UTAPHBIMU PACIUCKaMM B peXHUMe TOproB «PexuM OoCHOBHBIX ToproB T+» (nanee -
[TocneaHuil TOProBeIil 1€HD B pEKUME OCHOBHBIX TOproB T+), momycTumo ucnonb3oBaTh Mojeins CAPM
[I0 QHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPEACICHUS CIPABEIJIMBOM CTOMMOCTH IO MOJENIH
CAPM aknuil pocCUICKUX 3MUTEHTOB M aKLUMW MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJIE IaeB (aKLM)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB AKIIMHA MEKIYHAPOJAHBIX KOMIIAHUI U JEMO3UTaPHBIX PACIHCOK,
C Y4ETOM CJIEAYIOUIMX 0COOEHHOCTEMN:

- mogens CAPM MOXeT NpUMEHAThCS B OTCYTCTBHE HaOJII0JaeMOMl ILIEHBI MEPBOr0 YpPOBHS /0
HaCTYIUUIEHUs] HauOoJiee paHHEe! U3 Jart:

- 1aThl IPEKPALLEHUS IPU3HAHMS AKIIMM MHOCTPAHHOIO 3MUTEHTA WU JACTIO3UTAPHBIX PACIIUCOK, HO
He mo3aHee aarbl 3auncienus Ha cder geno YK JI.YV. IIM® pa3memeHHbIX IEHHBIX Oymar (3a
UCKJIFOUEHHEM CIlydasi, OMCAHHOI'O B ITyHKTE 5 HACTOSILET0 pa3zena);

- J1aThl, ¢ KOTOPOM JTOCTYIHBI BCE€ KOJbl PacueTOB, pa3pelIeHHbIE JJIsi COOTBETCTBYIOLIErO THUIIA
LEHHBIX OyMar, pH 3aKJIF0UYEHUH C/IETIO0K B pexXUMe TOproB «Pexxum ocHOBHBIX TOproB T+» (B 3TOM cityuae
CIpaBe/IMBasi CTOMMOCTb LIEHHBIX Oymar omnpeaenseTrcsi B COOTBETCTBHM C OOLIMM TOPSIKOM,
ycTraHoBJIeHHbIM B [IpaBunax onpenenenns CHA);

- JaThl TpPEKpalleHHs] TOProB, B Cllydae NPUHATUS OPraHU3aTOpPOM TOPrOBIM pElIeHUus 00
UCKJIIOYEHUM IEHHbIX OyMar M3 CIMCKa IIeHHBIX OyMmar, JIOMYyIIeHHbIX K TopraM, W (WiM) B ciydae
NPUHATHS pEelIeHUs O MPEKpaIleHUH TOProB, a TaKXKe €CIU TOPIU IMpeKpalleHbl B COOTBETCTBHM C
IpaBUJIaMU TPOBEJICHMS JIMCTHHIA OpPraHU3aTOpa TOProBIM 0€3 MPUHATHS PEUIeHHs O IMpeKpalleHuu
toproB (mozens CAPM B yka3aHHBIX OOCTOSITENBCTBAX HE IMPUMEHUMMA B LENAX ONpeAeseHUs
CIpaBeIIMBON CTOMMOCTH OLICHUBAEMOI'0 aKTHBA);

- Bera-xoaddunmieHT paccuuThIBaeTCS MO COCTOSAHHIO Ha [locnmeaHuit TOProBeld JA€HH B PEKUME
OCHOBHBIX TOpProB T+, paccunTaHHoe 3HaueHue bera-kordduimenta uUKCUpyeTcs U NpUMEHSeTCs B
TEYEHHE BCEr0 CpPOKa OMNPEENICHUs CIPaBeAJIMBON CTOMMOCTH aKIMM MHOCTPAHHOTO 3MMTEHTa WU
JIETIO3UTAPHBIX PACIUCOK B COOTBETCTBUU C HACTOSLIUM MOPSIIKOM;

- nns pacyera bera-kosdduumenta MCHOMB3YIOTCS 3HAYEHHs II€Hbl 3aKpPbITUS U PHIHOYHOIO
uHAMKaTopa (6eHuMapka) 3a nociueaaue 128 Toproeuix AHEH, npenmecTByoomux IlocneqaemMy Topropomy
JTHIO B peXKUMe OCHOBHBIX ToproB T+ (Bkitovast [locnenHuil TOproBolil I€Hb B peKHUME OCHOBHBIX TOPTOB
T+);

-i=1...N, ToproBele nIHHU, npeaumecTBytonre IlocienneMy TOproBoMy ITHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmrouass [locnmenHuii TOpProBbIi JieHb B peXHME OCHOBHBIX TOoproB T+), ans pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOI'O MHJIMKATOpa (O€HUMapKa) UCIOJIb3YIOTCA 3HAUEHUSI 1IEHBI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a nocienHue 128 Toproeeix aHeH, npenmectsyomux Ilocnennemy ToproBomy
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JTHIO B pEKMME OCHOBHBIX TOproB T+ (Bkitouas IlociaenHuii TOproBouiii JEHb B pEXKUME OCHOBHBIX TOPIOB
T+);

- IIpM OTCYTCTBUM LI€HBl 3aKpbITHs, OTBEUAIOLIEH YyCIOBUSM, YyCTaHOBIEHHBIM IIpaBunamu
onpeneneHuss CYA, B Kakoi-11M00 TOPTrOBBIM JIeHb B mepuoje 128 TOpProBbIX JAHEH, MPEAIIeCTBYIOIMNX
[Tocnennemy TOproBomMy JIHIO B peKMME OCHOBHBIX TOproB T+ (Bkitouas [locneanuii TOpropuiil AeHb B
peKUME OCHOBHBIX TOproB T+), mHpoOpmauus O 3HAUEHUM PBIHOYHOIO MHAMKAaTOopa (OeHumapka) u
0€3pUCKOBOM CTaBKH 33 ATOT TOPTOBBIH JCHb B MOJICITH HE YUUTHIBACTCS;

- IPY HAJIMYMH LICHBI 3aKPBITUS, OTBEYAIOLLEH YCIIOBUSAM, YCTAHOBJICHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBHM 3HA4YEHHUs PHIHOYHOTO MHAMKaTopa (OeHYMapKa) B KaKOH-TMOO TOPTOBBIM JCHH B
nepuoge 128 Toproseix AHeH, mpenmectByromux [locnennemy TOproBoMy IHIO B PEKHME OCHOBHBIX
topros T+ (Bkitouas IlocnenHuii TOProBelil 1€Hb B peKUME OCHOBHBIX TOProB T+), 3Hau€HHE PHIHOYHOTO
MHAMKaTopa (0eHuUMapKa) 3a 3TOT TOProBbIi IeHb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY;

- CIpaBeAJuBas CTOMMOCTb aKLUMUHA HWHOCTPAaHHBIX OSMUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
olnpezeneHHas ¢ ucrnoas3oanueM mozaeau CAPM ¢ yd4eToMm yka3aHHBIX B HACTOSLIEM ITYHKTE YCJIOBHH,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUU CHPABEVINBON CTOUMOCTH.

5. B Tom ciyyae ecnau 1ieHHble OyMaru poCCUHCKOrO SMUTEHTA WM MEXIYHApOJHON KOMIIaHUH,
MIOJTyYCHHBIEC B CBSI3U C PEIOMHUIMIISAIMEN SMUTEHTa, ObLTH 3auncieHsl Ha cder aerno YK JIY. ITU® no
JaThl, ¢ KOTOPOH CTaJld OCTYIIHBI BCE KOZABI PacueTOB, Pa3peUICHHbIC [UIsl COOTBETCTBYIOLIErO THIIA
LEHHBIX OyMar, mpu 3aKiIOYeHMH CIIEIOK B pexuMe ToproB «PexxuM OCHOBHBIX TOoproB T+», mns
OIIpEJICJIEHUs] CIPaBEeIMBOM CTOMMOCTH IIOJIyYE€HHBIX LIEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX1YHapOAHON KOMIIAHUU AOIYCTUMO NMPUMEHATh Moelb CAPM ¢ yueToM HacTOALMX PEKOMEH AL,
€CIIM KOJIMYECTBO LIEHHBIX OyMar, BeJIMYMHA KaluTalla, aKTUBBI U 0053aTeNbCTBA POCCUHCKOTO IMUTEHTA
WIM  MEXIYHAPOJHOM KOMIIAHUM OCTAJIUCh HKBHBAJIEHTHBIMH OTHOCHUTEIBHO COOTBETCTBYIOLIMX
rokaszarejeil MHOCTpPaHHOTO SMUTEHTa M ONyOJIMKOBaHa MH(OpMALUsA O JaTe Hayaja TOProB LIEHHBIMU
Oymaramu poCCHICKOTO IMUTEHTA WIIA MEKIYHAPOIHON KOMIIAHUH.

6. B cixyyae orpanrueHus OpraHu3aTopoM TOProBIIY JOIYCTUMBIX KOZOB PacyeTOB B PEKUME TOProB
«PexxuM ocHOBHBIX TOproB T+» mo caenkaMm ¢ akIUsSMU MHOCTPAHHBIX YMUTEHTOB WIH JAETIO3UTAPHBIMU
pacrucKaMu B CBSI3U C MPEJICTOSAIIEH MPHOCTAHOBKOM TOPTOB LIEHHBIMHU OyMaramMu WIH B CIIydae MPUHATUS
OpPraHU3aTOPOM TOPIOBIIM PELIEHUS O MPHOCTAHOBKE TOProB LEeHHbIMU Oymaramu, mojaenb CAPM we
MOJKET MIPUMEHSATHCS B LIEJIAX ONpeeNIeHHsI CIIPAaBeIJIMBOM CTOMMOCTH ¢ HanboJiee paHHE! U3 J1aT:

- C J1aThl, C KOTOPOH B peKHUME TOProB «PeKUM OCHOBHBIX TOProB T+)» HEBO3MOXKHO 3aKIFOYEHUE
CJIEJIOK C COOTBETCTBYIOUIMMHU LIEHHBIMU OyMaramu;

- ¢ (hakTUUYECKOM 1aThl MPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMU LIEHHBIMU OyMaramu.

5.6.3.2.2.3. leno3umapmnwie pacnucku
Ilpu ucnonv3oeanuu ucCxoO0HbIX OAHHBIX 2 YPOBHA HEODXO00UMO yuecmb cledylouiee:

JUis 1eno3uTapHBIX PACHUCOK, MPEACTABISIEMbI aKTUB MO KOTOPBIM TOPIyeTcs Ha JOCTYIHBIX
pPBIHKAX HCIIONB3YeTCs II€HAa NPENCTaBIsIeMON IeHHOW Oymaru (0a30BOTO aKTHBa), OIpPEACIICHHAs B
COOTBETCTBUH C MOJIENISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, Jjsi KOTOPBIX ONpeensieTcss aKTUBHBIHN
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (poCCUNCKUNA/MHOCTPAHHBIN).

JIJst Terio3uTapHbIX PaCUCOK, MPECTABISIEMbIN aKTHB 110 KOTOPBIM HE TOPTYETCS Ha JOCTYITHBIX
PBIHKAX, CIIpaBeJINBasi CTOMMOCTH JICTIO3UTAPHOM pacnucku omnpenensercs no moaenu CAPM B nopsixe,
YCTAaHOBJICHHOM JIJISI OLIEHKH aKIUH WHOCTPAHHBIX YMHTECHTOB, B TOM YHCIIC MMaeB (aKIWi) HHOCTPAHHBIX
WHBECTUITMOHHBIX (DOHJIOB, aKIIM MEXTYHAPOIHBIX KOMIIAHHUH U IEMO3UTAPHBIX PACIUCOK B 1. 5.6.3.2.2.2
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5.6.4. Ouenka odauranuii, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM SIBJIsIeTCS BHeOHPiKeBO
PBIHOK

PeiHOK [U1s1 0OMranuu, 11 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMP)KEBOM PHIHOK, PU3HACTCH
HeaKTHBHBIM. CTOMMOCTD LIEHHBIX OyMar B CiIy4ae HaJIM4us MPU3HAKOB 0OECIICHEHUS U OTCYTCTBUS ICH
aKTMBHOI'O OCHOBHOIO pblHKa Ha paary onpezaeneHuss CHA M LeHbl, pacCUMTaHHON HaOIII0aeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP ), mo3Bonstorieii onpeaeanTsb CripaBeiIuBYI0 CTOUMOCTh
Ha gaty omnpenenenus CYA, ompenensercss B COOTBETCTBUM € TOPSIIKOM  KOPPEKTUPOBKHU,
npenycMoTpeHHbIM [punoxenuem 2.

5.6.4.1. Ilennwvie o6ymazu poccuiickozo smumenma, 3a uckiiouenuem 'OBO3 P® u yennsix oymae
MeNHCOYHAPOOHBIX KOMNAHUTL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CrpaBeyivBas CTOMMOCTb Ul OOJIMTallMi onpeAessercs CIeAYIIUMHU crocodaMu (B HOpsiKe
IIPUOPUTETA):

1. Uensl mo meroauke HPJI, orBevaromue KpuTepusiM MCXOAHbIX JaAHHBIX 1-T0 U 2-10 YpPOBHA
B cooTBeTcTBUH ¢ MCDO13.

2. Moaeab OLeHKH 10 AHAJTOTHYHBLIM 00JIUTAIUAM

Ilena onpenensieTcs, Kak MpUBEICHHAs K JaTe OLEHKU CTOUMOCTb JICHEKHBIX IOTOKOB [0 OOJIUTAINH
JI0 MOMEHTA TMOTallIeHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACUETHOM CTaBKHU JJOXOAHOCTH (I') 32 MUHYCOM
HKJl na naty ouenku. Omnpenenenue tepmuHa «lloramenue» mnpencraBieHo B [lpunoxenun Nel
HactosmuM [IpaBunam.

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

N
CF,
PV = =
i=1 (1 + T‘) 365

eoe:

T - CTaBKa JOXOHOCTH;

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

CF; - BenuumHa i-TO TIaTexka;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

CraBka J/OXOJHOCTH OMNpefensercs, KaK CpeJHee 3HAaueHHE JOXOJHOCTEM K MOramieHuio,
paccUMTaHHBIX OT KOTUpOBOK 1o Meronuke HPJ] Ha naTy oueHKHM 1O BBIOpaHHBIM YTpaBistomei
koMraHueil GoH/1a aHaJOTUYHBIM OOJIUTALKMAM, 0 KOTOPBIM Takas KOTUPOBKA pacCUUTHIBAJIach Ha JIaTy
OLIEHKU. AHAJIOTUYHbIE [IeHHbIe OyMaru BHIOMPAIOTCSA M3 TOTO K€ CETMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCHUTCSI OlLleHuBaeMasi oOnurauus. KoaudecTBO aHAJIOTMYHBIX OOJIMTalui, YIOBJIETBOPSIOIIMX
JAHHOMY YCJIOBHMIO Ha JaTy OLIEHKH, TOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«AHanornyHas oOnuranus» u «CermeHTanus obOnuraumii» mnpenacrasieHsl B [lpunoxenun Nel
HacrosmuMm IlpaBunam. B ToM ciydae, ecnu B cerMeHTe, KOTOPOMY IIPUHAIUIEKUT OLIEHUBAacMas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamoruyHble OOMUTAlUU, TO CEIMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JIOJDKEH OBbITh YKPYITHEH 3a CUeT MCKIIIOYEHHUS! CETMEHTAIluH 1Mo cpoky. B Tom ciydae, ecnu u
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MOCJIe UCKITIOUEHUSI CETMEHTAIIMH TI0 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHsie o0nuranuu, To
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TAKXKE 3a CUET UCKIIIOYCHHS CeTMEHTAIINH
mo petuHry. CHOUCOK BBIOPAHHBIX AHAJOTUYHBIX OOJUTalWid I OICHMBAacMOW IIeHHOW Oymaru
nucbMeHHO coobmaercss  Cneunanu3upoBaHHoMmy neno3utapuro  Ponga. CraBka JOXOIHOCTH
paccuuThIBaeTCs 1Mo Gpopmysie:

Iiv=1 YTML
N )

eoe:

N - KOonMYeCTBO aHAIOrHYHBIX oOuramii (N>=3);

YTM; - >pdexTrBHAsS TOXOIHOCTH I-0¥ aHAIOTMYHON OONMralMi Ha ATy OLEHKH, % TOJIOBBIX,
paccunTa”Has oT KoTupoBku 1o Meroauke HP/I.

Onpenenenue 3¢ HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIeHHON Oymaru ykaszaHo B [Ipunoxxenuu
Nel k nacrosimum IpaBunam.

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

4, UnpexkcHasi meHa, ompeaejenHass mo Meroguke RUDIP RUS (1o uCXOIHBIM JaHHBIM,
OTHOCSIIMUMCA K 1 wiu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHATIMTUYECKUM MpoaykToM RuData
Price Mexaynapoanoit uadopmannonsoi rpymimbsl «MuaTepdarc» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

1. Henbl no meroguxe HPJl, oTBeuamue KpuTepusiM UCXOAHBIX JAHHBIX 3-T0 YpPOBHA B
coorBercTBUM ¢ MCDPO13

B kadectBe cmpaBeqIMBON CTOMMOCTH IIEHHBIX Oymar HCHOJb3yeTcs IleHa Ha JaTy OIIeHKH,
paccuntanHas HKO AO HP/] no Meroguke HP/I.

2. WnpekcHasi meHa, ompeneneHnass mo meroauke RUDIP RUS (1o HCXOIHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), packpbiBaeMasi HH(POPMAIIMOHHO-aHATUTHYEeCKUM MpoaykToMm RuData
Price MexnyHapoaHoi UH(POPMAIIMOHHOMN TPYIIIBI «HTepdakcy
(https://rudata.info/aboutDB/data-price)

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

4, OueHKa OLUEHIIUKOM

JUig OLIEHKH CIIpaBEeAJIMBON CTOMMOCTH MCIIOJNB3YETCs 1I€Ha, ONPEEIIEHHAs Ha OCHOBAHMM OTYETa
OLICHIIIMKA, COCTaBJIEHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeboBaHUsM Hactosmux [lpaBun u
JEMCTBYIOILIETO 3aKOHO1AaTENbCTBA.

B nepuoa mexny 1aTaMu OLIEHKHU ONpe/IesIeHHAask OLEHIIMKOM CIIPAaBeIJINBasi CTOMMOCTD BIIOKEHUSI HE
U3MEHSETCS 33 MCKIIIOYEHHEM CIy4yaeB BO3HUKHOBEHHS COOBITHH, BEAYIIMX K OOECIIEHEHHUIO COIJIacHO
[Ipunoxxennem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOECIICHEHHWIO BIIOKEHUS, YTIPABISIIONIAs KOMIAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1eHKY B Teuenne 20 (/[Bamnatn) nueit. CrpaBeayinBasi CTOMMOCTh
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OMpeesieTCs] B COOTBETCTBUUA C HOBBIM OTYETOM OLICHIIMKA, a 0 €r0 MOJIyYEHHS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIUBOM CTOMMOCTH, peaycMoTpeHHo [Ipunoxenuem 2.

5.6.4.2. Ilennvie oOymacu unocmpannozo Imumenma, I'OBO3 P® u uyenunvle Oymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OrneHka CrpaBeIIMBOM CTOMMOCTH OCYIIECTBIIICTCS B COOTBETCTBHH C METOJAMH, YKAa3aHHBIMHU B
[Tpunoxxenuu 6.

5.6.5. OueHka 10J1eBbIX IEHHBIX OyMar, /151 KOTOPbIX OCHOBHBIM PHIHKOM SIBJISI€TCS
BHeOMPKeBOH PHIHOK

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

Ilennvie Oymazu poccuiickozo IMuUmeHma, 3a UCKAIOYEHUEM UEHHBIX 0ymMaz MedcOyHaApOoOHbIX
Komnanuii

CrouMoOCTh BJIOKEHUIl B TakuWe LIEHHble OyMaru oOIpenessieTcsi Ha OCHOBE OTYeTa OICHINMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIME TpeOoBaHMsIM HacTosimux [IpaBun u AecTByrOIIero
3aKOHOJATENbCTRA.

B nepuoa MKy AaTaMy OUCHKHA OIPCACIICHHAA OLUCHIIMKOM CIIpaBCIJIMBasA CTOMMOCTD BJIOKCHHA HE
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OTIPEJIEISAETCS. B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

Ilennvie Oymazu unocmpanno2o IMumenma, yeHHovle 0ymazu MedcOyHapoOHbIX KOMRAHUIL

OneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOAAMM, YKa3aHHBIMH B
ITpunoxxennn 6.

5.6.6. OuneHka HOBOIO BBINYCKA J0JITOBbIX EeHHBIX OyMar, MOJy4eHHbIX B pe3y/bTaTe
KOHBePTallUU

CHpaBeHHHBaSI CTOHMMOCTB JOJITOBBIX IICHHBIX 6YMal" HOBOTI'O BBEIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHUBOB
q)OHI[a B PE3YJbTAaTC KOHBECPTAIUHU B HHUX KOHBCPTUPYCMBIX HCHHBIX 6yMar, MPpU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOfl CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6yMar Ha JaTy KOHBEpTaluu, I[GJ'IGHHOfI Ha
KOJIMYCCTBO JOJITOBBIX IICHHBIX 6YM3.F, B KOTOPOC KOHBCPTUPOBAHA OAHA KOHBCPTHUPYEMAA ICHHAA 6yMara.

CHpaBeHHHBaﬂ CTONUMOCTSB JOJTOBBIX IICHHBIX 6YMaF HOBOTI'O BI)IHyCKa, BKJIFOUYCHHBIX B COCTAaB AKTHUBOB
@doHna B pe3ylnbTaTe KOHBEPTAIMM B HUX JIOJITOBBIX IIEHHBIX Oymar, mpuHaiexammx Doumy, npu
peopraHmauI/m OMHUTCHTA TaKHUX HOJITOBBIX IICHHBIX 6YMal" HpI/ISHaeTCH paBHOI\/’I CHpaBeHHI/IBOI\/’I CTOUMOCTHU
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromieid naTbl CIpaBeUIMBasi CTOMMOCTh TaKOW IIEHHOW Oymaru OIIEHMBAeTCS B OOIIeM
MOPSIIKE.

5.6.7. OueHka HOBOIo0 BbIIYCKa 10JIeBbIX LIEGHHBIX OyMar, MoJIy4eHHbIX B pe3yJibTaTe
KOHBePTAILlUU
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CrpaBeanuBasi CTOUMOCTb JTOJIEBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIOYCHHBIX B COCTaB aKTHBOB
@doHga B pe3yibTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMbIX IIEHHBIX Oymar, MpU3HAeTCs pPaBHOU
CHPaBEUTMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACIICHHOW Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTHPOBaHa OJlHa KOHBEPTHpyeMas lieHHas Oymara.

CrpaBe/uinBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB DoHIa B
pe3yibTaTe KOHBEPTALMH B HUX JI0JIEBBIX LIEHHBIX Oymar, npuHaiexamux GoHay, pu peopraHus3alnuy B
dbopme CIuSHUS NPU3HACTCS PABHOW CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTALUH, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

CHpaBeZUII/IBaSI CTOUMOCTB AO0JICBBIX IIECHHBIX 6YMaI‘ BHOBb CO3JaHHOTO B PE3YJIbTATC PCOPraHu3aluin
B (hopMe pa3zieIICHHs WK BBIJICIICHUS aKIIMOHEPHOT'O OOIIECTBa, BKIFOYCHHBIX B COCTaB akTUBOB DoH/Ia B
pe3yJsibTaTe KOHBEPTALMM B HUX JOJEBBIX LIEHHBIX Oymar, npuHajiexxamux ®onay, npu3HaeTcs: paBHOU
CIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIGHHBIX OyMar Ha JaTy KOHBEPTALlMH, JICJICHHOW Ha
ko3¢ duIMeHT KOHBepTauu. B cirydae, eciu B pe3ynbTare pa3/ieJeHus Wi BeieleHus co3aaetcs 2 (/Ba)
wim 0oJiee aKIIMOHEPHBIX 00IIecTBa, HA KOA(D(MUIIMEHT KOHBEPTALIUHU JICJIUTCS CIIPABEUINBAasi CTOMMOCTb
KOHBCPTHUPOBAHHBIX HOCHHBIX 6YM3.F, YMCHBIICHHAA IMPOIMOPUMUOHAIIBLHO 0JIC HMYyHICCTBa
PEOPraHM30BaHHOTO AKI[MOHEPHOTO OOIIECTBA, MEPEAaHHOTO AKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3ybTare pa3aeseHus UM BBIICICHUS.

CrpaBeanuBas CTOMMOCTbh aKIMA BHOBb CO3JaHHOIO B pe3ylbTaTe peopraHu3auuu B (opme
BBIJICTICHUSI aKIMOHEPHOTO OOIIECTBA, BKJIIOYCHHBIX B COCTaB akTWBOB MDOHIAa B pe3yibTrare HX
pacrmpeiesieHdst Cpeii aKIIMOHEPOB PEOPraHW30BAaHHOTO AaKIMOHEPHOI'O OOIIECTBA, MPU3HACTCS paBHOMU
HYIIIO.

Co cnenyromieil gaTel CIpaBeljIMBas CTOMMOCTb TaKOW LIEHHOM Oymaru OleHHBaeTcsi B 0OIIeM
MOPSIIKE.

5.6.8. OueHka HHBeCTUIMOHHBIX NMaeB MaeBbIX HHBECTUIHOHHBIX OHI0B, HEe
JAOMYIIEHHBIX K TOPram

PreraOK JJI1 MHBCCTHIIMOHHBIX ITAa€B ITACBBIX HMHBCCTHIIMOHHBIX (1)0H}10B, AJI1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCSA BHe6I/Ip)KeBOI7I PBIHOK, Ha KOTOPOM OCYHICCTBJIAKOTCA CHACIKU IIO HpHOGpeTeHI/IIO u
MOralmcHU0 MHBCCTUIIMOHHBIX ITACB Y prElBJ'ISII—OHIGfI KOMITaHUMKU COOTBCTCTBYIOHUICTO (1)0H)1a, Ipu 3TOM
TaKkoM PBIHOK ABJISICTCS HC aKTUBHBIM.

B cnyuyae npuoOpeTeHHs] MHBECTUIIMOHHBIX MaeB NMpu (HOPMUPOBAHUM [AEBOTO MHBECTHIIMOHHOTO
¢doHIa c JaThl BBIAAYM MHBECTUIMOHHBIX IaeB JO JaThl 3aBeplleHHs (OKOHYaHMs) (OPMHPOBAHUA,
CIpaBeINBasi CTOMMOCTh MHBECTHUIIMOHHOIO Iasi ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEICTB
(croMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJIAETCS OJMH MHBECTUIIMOHHBIH Mail pu popMUPOBaHUH.

CHpaBeZ[J'II/IBaSI CTOUMOCTb MHBCCTHUILIMOHHBIX IMACB OTKPLITHIX, MHTCPBAJIbHBIX H 3aKPBITHIX ITACBBIX
HMHBCCTUIIMOHHBIX (I)OH,I[OB B UHBIX CJIy4asaXx ONpCACIACTCA C yHETOM CICAYIOIICTO IMIPUOPUTETA:

e Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH L.

pacueTHass CTOMMOCTh HWHBECTHUIMOHHBIX I1a€B, PAaCKpPBITas/MIPEOCTABIEHHAs YIIPaBJIAIOMIEH
KOMIIaHHEH COOTBETCTBYIoLero (Gouaa Ha gary ompeneneHuss CHA, B CpokH, MperycMOTpPEHHbIE
HOpMaTUBHbIMU akTamu banka Poccnn.

e OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHSL.

CIpaBeJIuBasi CTOUMOCTb ONpPENENsAEeTCd B COOTBETCTBUU C OTYETOM OLICHILMKA, COCTABJIEHHOIO B
CPOKH, COOTBETCTBYIOIINE TpeOoBaHMsIM HacTosuX [IpaBuit u el cTBYIOMEro 3aKOHOAaTeNbCcTBa. B
MepUoJ MEXIYy AaTaMH OLIEHKHU OIpeAesIeHHAs] OLEHITMKOM CIpaBeAJIUBasi CTOMMOCTD BJIOKEHHUS HE
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n3Mmensiercs. [Ipu BOZHUKHOBEHUHU COOBITHS, BEAYIIETO K OOCCIIEHEHUIO BIIOKECHHUS, Y IPaBISIONMIAST
KOMITAaHMSl 0053aHa OCYIIECTBUTh BHEIUIAHOBYIO oOIneHKy B Teuenne 20 ([[Bamuaru) gHeH.
CrnpaBennuBasi CTOMMOCTh OMPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIUKA.

6. INPU3HAHUE, IPEKPAIIEHUE ITPU3HAHHUSA U ONEHKA [TPOU3BOJHBIX
OPUHAHCOBBIX UHCTPYMEHTOB

6.1. bBuporcesoii npou3eo0nsvlii PUHAHCOBBLII UHCHMPYMEHM RPU3HAEMCA 6 0amy 3aK1I04eHUs
coomeemcmayueco KOHmpaKma Ha oupaice.

IIpexpawjenue npusHanus OUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO2O UHCTNPYMEHIMA NPOUCXOOUM.:
® B Clly4ae UCIIOJHCHUS KOHTPAKTa;
® B pe3ylbTaTe BO3HHKHOBEHHs BCTPCYHBIX O0S3aTENbCTB II0 KOHTPAKTy C TaKOM ke
cnenuuKanuei, T.e. 3aKIF0YeHNue 0(CETHOM CACTKH;
® 110 UHBIM OCHOBaHHSIM, yKa3aHHbIM B [IpaBuiIax KJIMpHHra, B YCTAHOBICHHOM UMH IOPSIKE.

OCHOBHBIM PBIHKOM IPOM3BOJHOIO (DMHAHCOBOTO HHCTPYMEHTa ABISETCS OupXka, Ha KOTOpPOH
VYpasinstomeit komnanue @oHjia ObUT 3aKII0YEH COOTBETCTBYIOIUN KOHTPAKT.

CrpaBeUIMBOil CTOMMOCTBIO TPOU3BOJHOTO (DUHAHCOBOTO WHCTPYMEHTA SIBIISICTCS €r0 IMOCIICIHSS
pacueTHas IieHa (TeopeTHYecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOMl ObLI 3aKIIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, eciau KOHTpakT SBISIETCA MapKUPYEMbIM, U YIpasisomed komnanued @oHna Ha aary
OLICHKM OTpaXKCHbl BCE pPacyeThl 10 BapHALlMOHHOM Mapike, CIPaBEeIIMBasi CTOMMOCTH IPOU3BOIHOIO
(MHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.

6.2. Ilpusnanue, npekpaujenue NPUHAHUA U OUEHKA BHEOUPIHCEBHIX NPOU3BOOHBIX PUHAHCOBDIX
UHCMPYMEHMOG U KOHMPAKMOG/ CO21AUuIeHUTL 0 nPedOCmasieHuu ONYUOHA (ONYUOH HA 3aKTI0YeHUe
002060pa)/ ORUUOHHBIX 00206006 (0aiee makice umenyemcs - BIIOH).

Brebupoicesoii  npouzeoomnviil  unancosvili  uHCmMpymeHm npusHaemcs B JATy 3aKIOYEHUs
COOTBETCTBYIOIIEI0 KOHTPAKTA/ / ONIIMOHHOTO JOroBopa Ha BHEOMPIKEBOM pBIHKE (KOT1a BJIajiesiel] ONIMOHA
WIN BBIITYCKAIOIlEee €ro JIMIO CTAHOBUTCS CTOPOHON MO ONMIMOHHOMY JOTOBOPY), BKJIIOYas Ciydau, KOria
BCTpOGHHBIﬁ OIMIHUOH MOXXHO OTACJIUTH OT OCHOBHOI'O AOTOBOpPA.

HpI/I 3aKJIFOYCHUN COFJ'IaIHeHPISI/I[OFOBOpa O IpeAOCTaBJICHUHN OIIIMOHA OHHI/IOH IMMPU3HACTCA B OaTy, KOraa
BO3HHUKAIOT IIpaBa " 00s13aTeNIbCTBA 110 OIIIIMOHY COI'JIACHO YCJIOBUAM COTJIaAICHUA O IMPEAOCTABJICHUHA
OIIITMOHA.

Ipexpawenue npusnanus 6HeOUPIHCEB020 NPOU3EOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.!

¢ B JJaTy HUCIIOJHCHUA KOHTpaKTa/ OIIIIMOHA Ha 3aKJIFOYCHUC ,E[OFOBOpa/ ONIIMOHHOTO AOTOBOpA, IMPU
9TOM IPEKpalICHUE TPU3HAHNS TPOUCXOAUT HE3ABUCUMO OT TOT'0, BOCIIOJIb30BAIaCh WU HET
CTOpPOHA, UMEIOIIasi MPaBoO TPeOOBATh MCIOJHEHUSI 0053aTEIBCTB MO KOHTPAKTY/ OMIHOHY Ha
3aKJIFOYCHHUE ,Z[OFOBOpa/ OINIIMOHHOMY IOTrOBOpPY, CBOUM IIPABOM;

® B JIaTy UCTCUCHUA CPOKa KOHTpaKTa/ OIIIIMOHA Ha 3aKJIIOYCHUEC JIOFOBOpa/ OIMIUOHHOI'O0 A0T0BOPA,

e B pe3yJibTaTe BOSHUKHOBEHMSI BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOYEHHEM O(CEeTHOM
CHIEIIKH;

e B pe3ylbTaTe peaju3aluy YCIOBHM JOCPOYHOIO MPEKpAIleHUs CAENIKH (HampuMep,
IpeBbIllIeHNe Oapbepa, HapyIIeHUEe KOBEHAHT);

e [iepeycTylKa npaB TpeboBaHus 1o gorosopy BITOU.
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BII®U npencraBnsier coOOW aKTHUB, €CIM COBOKYIHAsi CTOMMOCTHAsI OIICHKAa COJCpIXKAIUXCs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUI K KOHTPAreHTY IPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLICHKY
0053aTENbCTB Tepel KOHTPareHTOM II0 3TOMY JOTOBOpPY, M OXHJIACTCA YBEJIMYEeHHE Oyaymux
HSKOHOMMYECKUX BBITOJ] B PE3YJIbTATE MOTYUYCHHs] aKTUBOB (JCHEKHBIX CPEACTB UM MHOTO UMYIIECTBA),
OoOMEHa aKTHBOB WM TOTAIICHUs O00S3aTENbCTB HAa MOTCHIMAIBHO BBITOJHBIX JIs POHAA YCIOBHSX.
Cupasenmuas croumocTs BIIDU onpenensercs B pazmepe Takoro MpeBbIIICHHUS.

BII®U npencraBnseT co0oii 00513aTENbCTBO, €CJIM COBOKYITHASI CTOMMOCTHAS OLIEHKA COACPKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpEe 0053aTelbCTB (OHIA MEepe]] KOHTPAreHTOM IPEBBIINIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY TPEOOBaHWN K KOHTPAreHTy IO 3TOMY JIOTOBOPY, W (POHJ OKHUIACT YMCHBIIICHUE
OyAyuIMX SKOHOMHYECKHMX BBITOJ B pPE3yjbTaTe BBIOBITHUS AKTHBOB (JIEHEXKHBIX CPEACTB WJIM HHOTO
MMYIIECTBA), OOMEHa aKTUBOB WJIM TIOTAIICHUS 0053aTeIhCTB HA MOTCHIIMAIBHO HEBBITOAHBIX s (hoHIa
ycaoBusix. CrpaBenyiuBasi crouMocth BIIOU onpenaernsieTcs B pa3Mepe TaKoro MPEBBIIICHUS.

HpI/I 9TOM CIIpaBC€ajinBass CTOUMOCTb 0a30BOro aKTHUBA OIpeaAciACTCA B COOTBECTCTBUU C HACTOAIIUMU
IIpaBUJIaMHU.

B cinyuae npomaxu (mpuodperenus) BIIDOU mpuumraromasicss nmpemMus NMPU3HASTCS B KadecTBE
NeOUTOPCKON (KpeIUTOPCKOIi) 3aI0JDKEHHOCTH B JaTy 3aK/II0UYeHUs KOHTpakTa. [Ipemus oTpaxkaercs Kak
nebuTopckas (KpeIuTopcKas) 3a/I0JDKEHHOCTh ¢ MOMEHTA TPU3HAHUS U 10 MOMEHTA OIUIATHI.

OneHka cripaBeyInBOM CTOMMOCTH YKa3aHHBIX 33J0JDKEHHOCTEH OCYLIECTBIIIETCS B COOTBETCTBUU C
MOPSIIKOM OLIEHKH MPOoYe Mpovel 1e0MTOPCKOI U IpoUeii KpeIUTOPCKOM 3a/10KEHHOCTH.

Ecan B pemsax obecreyeHnsl HUCIIOJHEHUS O00S3aTeNbCTB IO caenkam ¢ BIIOH MpeayCcCMOTpCHA
00s13aHHOCTh 110 nepeaadye ACHCKHBIX CpEACTB, B TOM YHUCIC HHOCTpaHHOﬁ BaJIIOTBI, TOraa TaKuUC
MEPCUUCIICHHBIC CPECACTBA OTHOCATCA K MAPKEBbIM CyYMMaAM.

1o kaxx 101 BamOTE B ATy nepednciaeHus npusHaercss HakorieHHas MmapkeBasi CyMMa, OIIpeie/ICHHAs
KaK pa3HULA MEX]y YIUITAYeHHBIMU (POHAY MapKEBbIMU CyMMaMH U Map>KEBbIMU CyMMaMH, YIIaYCHHBIMU
dhouIOM.

Ecnu HakonnenHas MapkeBasi CyMMa COCTaBIISI€T MOJI0KHUTEIbHOE YUCIIO, TOTa 00s13aTeIbCTBO NEpea
KOHTpAareHToM I10 BOo3Bpary HakoruieHHbIX Map:keBbIX CyMM rocie npekpamenus BIIOU npusnaercs B
Ka4yecTBe KpeIMTOPCKON 3a/10JDKEHHOCTH B a0COIIOTHOM 3HaueHnn HakonenHoit map:xeBoii cymmbl. Eciu
Haxomnnennas Map:keBas CyMMa COCTaBJIsIET OTPULIATENIbHOE YUCIIO, TOT/1a 0053aTEIbCTBO KOHTPAreHTa 110
BO3BpaTy HakomieHHBIX Map)keBbIX cyMM mocie mnpekpauieHus BIIOU B aOcomoTHOM 3HaueHUH
HakonuieHHOlN MapeBoil CyMMBbl IPU3HAETCSI B KauecTBE J1€OMTOPCKOM 3a70keHHOCTH. CripaBeuinBas
CTOMMOCTB 3aJI0JKEHHOCTH OIpPEACNAeTCS € YYETOM HAYMCIECHHBIX IIPOLICHTOB B COOTBETCTBUHU C
MOPSAJIKOM OLIEHKH MpoYeil 1eOUTOPCKOM U IpoUel KpeaUTOPCKOM 3a/10JKEHHOCTH.

B ciyuae, ecnu 3a107KEHHOCTD COTJIACHO YCJIOBUSIM CIENKH, BBIIIJIAYMBAECTCS B MHOCTPAHHOM BAJIIOTE,
TepecyeT B pyOJIH OCYIIECTBIIIETCS B COOTBETCTBUU C MOPSIAKOM, ONTMCAHHBIM B I1. 12 HacTosmux [Ipasut.
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7. NMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIEHKA BJIOXXEHUM B
YCTABHBIN KATIUTAJ OBIIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPI'AHU3AIIMI (3A HCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Tlpu3HaHMe, NpeKpallleHUe MPU3HAHUSA U OI[EHKA J0T0BOPA (CAeJIKH) M0 NPUOOPETEHHI0
WIH peajin3aiuu 10Jieil 001ecTBa ¢ OrpAaHUYEeHHOH OTBETCTBEHHOCTHIO / PAaB yYaCTUA
B YCTaBHBIX KANIUTAJIAX MHOCTPAHHBIX KOMMePYeCKHX OPraHu3anui

B nmary 3akmodeHusi (HOTaQpUAIBHOTO YAOCTOBEPEHHUs B CIIy4asx, TPeOyeMbIX B COOTBETCTBHUU C
3aKOHOJATEIBCTBOM) JIOTOBOpA MPHOOPETEHHSI WIM pealu3aluy JoJiel oOlecTBa ¢ OrpaHMYCHHON
OTBETCTBCHHOCTBIO WJIM TMpaB y4yacTUs B KalHMTale WHOCTPAHHOW KOMMEPYECKOH OpraHu3aIiuu
OCYIIIECTBIISICTCS MPU3HAHUE TAKOTO JIOTOBOPA KaK aKTHBa (00s13aTesibeTBa). Takoit akTuB (0053aTENIbCTBO)
NpPU3HACTCS 0 JaThl TPU3HAHWS BJIOXKCHUS B YCTaBHBIM KamuTaja oOIIecTBa C OrpaHHUYCHHOMN
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KallUTaIe MHOCTPAHHOW KOMMEPUYECKON OpraHu3aIiuy.

OneHka crpaBeIMBOM CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeIbCTBa) CIEAYIOIINM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnooicenusn 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

CC 0o2osopa peanuzayuu = Cmoumocmsv no 0ozosopy -CC enodicenus 6 YK OOO/npas yuacmusi
rue:
CC gnoocenus 6 YK OOO/npas yuacmus — cupaBejinBas CTOUMOCTbD, OIPE/ICICHHAs B TOPSIKE,
yKa3aHHOM B paszieiic 7.2. Ha JaTy OIICHKH,
Cmoumocms no 002080py — CTOUMOCTB 0053aTENILCTB/TPEOOBaHMIA IO JOTOBOPY Ha JIATy OLIEHKH.

Ecan IMOJIy4YCHHAA OLICHKa CHpaBeﬂHHBOﬁ CTOMMOCTHU OOIroBOpa ABJIACTCA HOHO)KHTGHLHOﬁ, TO OOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka oTpuHareciibHas, TO A0roBOpP MPHU3HACTCA KaK 00513aTeNILCTBO.

OneHka crpaBelIuBON CTOMMOCTU O0S3aTENbCTB MO JOTOBOPY MPOHM3BOAMUTCA HA JATy OLEHKU IO
METOJIUKE, AaHAJIOTUYHON METOJMKE OLEHKU CIPABEIJIMBOM CTOMMOCTH KPEIUTOPCKON 3aJ0JIKEHHOCTH
(cm. 1.9.4).

OneHka crnpaBeIMBOM CTOMMOCTH TpPeOOBaHUWU O JOTOBOPY MPOU3BOJIUTCS Ha ATy OLIEHKHU IO
METOAMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIpaBeyIMBON CTOMMOCTH AEOUTOPCKOM 3a/10JKEHHOCTH (CM.
n.8.4.).

7.2. Tlpu3HaHue, MpeKpalleHne MPU3HAHUSA U OLIEHKA J0J1eii 001ecTBa ¢ OrpaHnYeHH O
OTBETCTBEHHOCTHI0/ MPAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

Bnoxenne B YCTaBHBIﬁ Karnurall O6HICCTBa C OFpaHI/I‘{eHHOI;’I OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JIaTy BOSHUKHOBEHHUSI MpaBa YnpasJstonieid kommanuu @oHia Ha T0ITI0 B yCTAaBHOM KaIuTale B
pe3ynbrare:

B cnyuae yupescoenua Oodwecmea ¢ 02panuyeHHol 0meemcmeeHHOCmbio!
e HamOojee TMO3MHSAS W3 JaT: Jara BO3HUKHOBEHHWs IIpaBa COOCTBEHHOCTH Ha JIOJIO,
noaTeepkaeHHas Boiuckor n3 EI'PHOJI, nnm nata onsaTel yCTaBHOTO KaluTala.

B unwvix cnyuanx:
® COBEpIIEHHUS HOTAPUAIBHO YJIOCTOBEPEHHOM C/IEIIKH, HAIPaBJIEHHON Ha MPHOOpeTeHre A0IU B
YCTaBHOM KaluiTaje OOIecTBa, MPU ATOM JaTOM mepexoja (mepedadu) MOIH B yCTaBHOM
Kamurtajae POCCUICKOTO OOIIecTBa C OTPaHMYEHHOH OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONpEeCICHHBIN AaTOi BHECEHUsI cOOTBeTCTBYoMIEeH 3anucu B EI'PIOJI;
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BHeceHuss B EI'PIOJI cooTBeTcTBYyIOILIEH 3aluMcu Ha OCHOBAaHMM IIPaBOYCTAHABIMBAIOLINX
JOKYMEHTOB, B CITy4asiX, He TpeOyIOIUX HOTAPUAIBHOTO YJOCTOBEPEHHUS C/IEIKH, B TOM YHCIIE
B pe3yibTaTe YBEIMUYEHHUs YCTaBHOTO KaluTala CYIIECTBYIOLIEro OOIecTBa B pe3yJbTaTe
BKJIa/a Yrpasistonieil koMmrnanuu @oHjia, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOYECHUEM
ciyyasi, korna GoHAOM MMPOU3BEICHA OIUIaTa 3a YBEJIMYEHUE YCTABHOIO KallUTajla U JaHHAs
oIiaTta yu4reHa OLIEHIIMKOM B oTyere 00 omeHke a0 BHeceHus B EI'PYOJI coorBeTcTByrOMIEH
3aMuCH.

MHBIX OOCTOSTENIBCTB, MPEAYCMOTPEHHBIX 3aKOoHOJATeNbCTBOM Poccuiickoii ®enepanuu, a
TaKXXe 00CTOSITEIbCTBA, TPU KOTOPOM POHIOM ITPOM3BEACHA OIJIAaTa 32 YBEIHUEHHE YCTABHOTO
KarnuTaia ¥ JaHHas OIjlaTa y4TEeHA OLICHIIUKOM B oT4deTe 00 omeHke 1o BHeceHus: B EI'PHOJI
COOTBETCTBYIOIIEH 3alTUCH, TIPU STOM MPU3HAHKE IPOUCXOAUT Ha JIATY IPUMEHEHHsI 0T4eTa 00
OLICHKE, YYMTBIBAIOUIETO IPOU3BENCHHYI0O {OHIOM OIUIaTy 3a YBEJIMYEHUE YCTaBHOTO
KanuTana (B ciaydae, €ClIM COOTBETCTBYIomIas 3amuch He Oyner BHeceHa B EI'PIOJI B
YCTAaHOBJIEHHBIM CpPOK Ha JaTy MCTEUEHHs] YCTAHOBJIEHHOI'O CpOKa, B COCTAaBE AaKTHBOB
MIpU3HaETCs AeOUTOpCKast 3a710JKEHHOCTh O0I1IeCTBa 110 BO3BPATy CyMMBbI JIEHEKHBIX CPEICTB,
BHeCEeHHBIX DOHIOM B OIJIATy YBEJIUYEHHS YCTAaBHOTO KAIUTAala).

Bnoxenue B paBa ydactusa B YCTAaBHOM KaIlUTAJIC HHOCTpaHHOﬁ KOMMCp‘IGCKOﬁ OpraHu3anmin
IMPHU3HACTCA aKTUBOM:

c JaTel mepexoAa K ympasisomeid kommanuu [1.Y. ®onaoMm mpaBa ydacTtus B YCTaBHOM
Kanurajae HHOCTPAHHON KOMMEpPYECKOW OpraHu3aluu, MOATBEPKIAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, TMPEAyCMOTPEHHBIM B COOTBETCTBHMM C 3aKOHOJATEIbCTBOM  CTpaHbI
perucTparmm.

Ilpekpawenue npusHanus 610M4CEHUs. 6 YCMABHLIL KANUmMai obwujecmea ¢ O02PAHUYEHHOU
0mMBemCcmeeHHOCHbIO NPOUCXO0UmM 68 0amy npekpaujenus npasa Ynpasnawoweu komnanuu Ponoa Ha 000
8 YCMaeHOM Kanumaie 6 pesyibmame.

COBEPILIECHUs HOTAPUAIBHO YAOCTOBEPEHHOM CIEIKH, HAIIPABICHHOM HA OTYYXICHUE O B
YCTaBHOM KamuTaje oOIecTBa, MPU 3TOM JIaTOM MpEeKpalleHus MPU3HAHUA JIOJU B YCTABHOM
Kalnurajae POCCUICKOro OOIIecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpeNeleHHbIN 1aToil BHECEHUs1 cooTBeTcTBYIoLIEeH 3anucu B ET'PIOJI,

BHeceHus: B EI'PYOJI cooTBercTBYyOIIE 3amucud Ha OCHOBAaHUM MPaBOYCTAaHABIMBAIOLIMX
JIOKYMEHTOB B Cllydasix, He TpeOyIOINX HOTapHaJIbHOTO YAOCTOBEPEHUS CACIKH, B TOM YHCIIE
B pe3y/bTaTe JUKBUAALMHU OOIECTBA;

HHBIX OOCTOSITENLCTB, MPEAYCMOTPEHHBIX 3aKOHO1aTeNbcTBOM Poccuiickoit @enepanui.

Bnoxenne B npaBa ydaCTusa B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOfI KOMMepquKOfI opraHu3anun
MMpeKpalmacT IMMpUu3HaBaTbCs aKTHUBOM:

® C JaThl IPEKpalieHus y yrpasistomeid komnanuu 1. Y. @oHaom npaBa y4yacThsi B yCTABHOM

KaluTale WHOCTPAHHOM KOMMEpPYECKOM OpraHM3aluy, HOATBEPKIAEHHOM COOTBETCTBYIOIIAM
JOKYMEHTOM, IIPELYCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOAATEIILCTBOM CTPAHbI PETUCTPALINH;

® B MHBIX ClIy4dasdaX, IPp€AYyCMOTPCHHBIX IPUMCHHUMBIM 3aKOHOAATCIILCTBOM.

CHpaBe)IJ'H/IBafI CTOMMOCTB BJIOXKCHHA B yCTaBHBIfI Kanurai O6HICCTBa C OFpaHI/IquHOI)’I
OTBETCTBEHHOCTBIO / npaB ydaCcTusa B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOﬁ KOMMGp‘-I@CI(OfI opraHu3anuun
OMpeaAcisICTCA OLCHIIMKOM B CPOKH, COOTBETCTBYIOIIUC Tpe6OBaHI/I$IM HaCTOsAIINX HpaBI/IJ'I n
,Z[CI\/'ICTBYIOH_IGFO 3aKOHOJaTeNIbCTBA. B CJIydac BHCCCHHA BKJIaJla B UMYIICCTBO UJIU B yCTaBHBIﬁ KaltmTall
OTYET OICHIIMKA ITOIJICKUT OOHOBJICHHIO Ha Jaary, Koraa MOJHOCTBIO HCIIOJTHCHBI 00s3aTeNbCTBa IO
BHECEHHIO TaKOro BKjaaa. B nepuoa MCExAy AaTaMH OLCHKHU OMNPCACIICHHASA OUCHIIUKOM CIIpaBCAJIMBast
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CTOMMOCTH BJIOXKCHHSI HE U3MEHSETCS 32 UCKIIOYCHHEM CIydaeB BO3SHHMKHOBEHHS COOBITHIA, BEIYIIUX K
00€CIICHEHHIO BIIOKCHHMS, a TaK)Ke cirydast TukBuaanuu OO0mecTra.

B cnywae yupexxneHus oOIIECTBa C OrPaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUSI OTYETa
OLIGHINIMKA CIpaBeAJUBasi CTOMMOCTb BioOXeHHs B TeueHue 20 ([[Baaumarm) nHeil ompexpensiercs Kak
CTOMMOCTbh YHUCTBIX AKTHBOB OOIIECTBA, MPHUXOJSAIICTOCS HA JOJIO BIIOKEHHs, a MMEHHO B pa3Mepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O HMMYILECTBA, ONPEIEICHHON B COOTBETCTBHMM C HACTOSIIHUMU
[IpaBunamu.

B cnyuae nukBupanuu OOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO, BJIOKEHHSI B YCTaBHBIN
KalmuTaja KOTOPOTO COCTABIISIIOT AKTHBBI IMA€BOTO WHBECTUIIMOHHOTO ()OHJA, CIPABEIHBAsl CTOMMOCTH
TaKoro BJIOKEHUS, OINpPEAENIEHHas IO OTYETY OLECHIIMKA, KOPPEKTUPYETCS Ha JOJIK0 IOCTYHIHBLIETO
MMYIIECTBA B COCTaB aKTUBOB MaeBOT0 (hOH/IA, PABHYIO JI0JIC TOTO UMYIIECTBA B CYMMapHON CTOUMOCTH
aKTUBOB, PACCUMTAHHOM Ha ATy COCTABJICHUS AKTa PaCIpeeIeHUs] UMYIIECTBA U IOUMEHOBAHHBIX B aKTe
pacIpeiesIeHHs] UMYILECTBA, ONPEAEIECHHOM 1O CIIPABEIJIMBOM CTOUMOCTH B COOTBETCTBUU C HACTOSALLIUMU
[IpaBuinamu.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHHIO BIIOKCHUS, YTIPABIISIONIAs KOMIAHUS
00s13aHa OCYIIECTBUTh BHEILJIAHOBYIO OIIeHKY B Teuenue 20 ([{BaguaTu) qHeil.

8. TPU3HAHUE, MPEKPAIIIEHUE IPU3HAHUS U OHEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

8.1. OOmue MoOJOKEHUS

B nensax BLI60pa MCTOJa OOCHKHU ,Z[e6I/ITOpCKaH 3a0JIDKCHHOCTD ACJIUTCA Ha OIICPAITMOHHYIO U ITPOYYIO
3a10JI’KCHHOCTD.

ITox onmepannoHHOl MOHMMAaeTcs AeOMTOPCKas 3aJ0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X07Ie HOPMaJIBHOTO OTIEPALMOHHOTO IMKJIA, KOTOpasi Oy/eT MoraiieHa B TeYeHHE OMPEIeIICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [lomycTUMBIE CPOKU MPOCPOUKH, YCTAHOBJICHHBIE /IS
OTEPAIIMOHHON JEOMTOPCKON 3aJ0JIKEHHOCTH, HE JOJKHBI MPUBOJUTH K MPU3HAHUIO OE3HAICIKHOU K
MOJIYYEHUIO 33JJ0JDKEHHOCTH, a TaKkKe K OOECIIEHEHHIO 3a/10JKEHHOCTU. Takas 3aJ0JDKeHHOCTh OyneT
pealin30BaHa yNpapisiollell KOMIaHHEeH B MOJHOM 0O0beME B CPOKH, YKJIAJbIBAIOLIMECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJCHCTBUS C KOHKPETHBIM BHIOM JeOHUTOPCKOM
3aJI0JKEHHOCTH. Y CTAHOBJIEHHBIE CpPOKHM IPOCPOYKHM ONPEENIeHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX [aHHBIX YIPaBIAIOLIEH KOMIIAaHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyJeT pealn30BaHa
YIpaBIsIOLIEH KOMIIaHHUEH B ITOJIHOM 00bE€MeE B CPOKH, YKJIAJbIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (WU
BHYTPEHHIOI0) PAKTUKY B3aMMOAECUCTBHS ¢ KOHKPETHBIM BHJIOM J€OUTOPCKOM 33 J0DKEHHOCTH.

JleOburopckast 3aJJ0JKEHHOCTh, 110 KOTOPOM BBISIBJIEH OJUH WJIM HECKOJBKO MPU3HAKOB 00ECLIEHEHUS,
yka3aHHbIX B [IpuioskeHun 2, KpoMe JOMyCTUMON MPOCPOUKH 00s3aTeNbCTB B paMKax ONEpalliOHHOTO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

BI/I,Z[BI, yCJIOBUA IO BUJAAM JJIsI TIPU3HAHUA ,Z[C6I/ITOpCKOI>'I 3a0JDKCHHOCTHU OHepaHHOHHOﬁ, a TaKXcC
AOIIYCTUMBIC CPOKHM HapyHICHUSA YCJIOBUA HWCIIOJTHCHHA 00513aTEILCTB KOHTpar¢HToM (HOI‘aHIeHI/ISI
,Z[C6I/IT0pCKOI71 3aJ0JDKECHHOCTH C MOMCHTaA HpOCpOLIKI/I) B COOTBETCTBHHU CO CIIOXKHUBIIEHCS B paMKax
AOBCPUTECIIBHOT'O YIIPABJICHUA Ta€BbIM WHBECTUIIMOHHBIM CI)OHJIOM HpaKTHKOfI OITMCaHBbI B HpI/IJ'IO)KeHI/II/I 5.

IIpn HacTyruieHMM CpOKa IPOCPOUYKH CBBILIE CPOKOB, ONMCAHHBIX II0 BHUJAM 3aJ0JDKCHHOCTH B
[Ipunoxennn 5, a Takke HE3aBUCHUMO OT HAJIMYMS M CPOKa MPOCPOYKM IPU BO3HUKHOBEHUH HMHBIX
COOBITHH, BeAyIIMX K OOECIEHEHHIO, CTOMMOCTh 3aJ0JKEHHOCTH ONpEAEISeTcs B COOTBETCTBHU C
METOJ0M KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxennem 2.
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8.2. Tlpu3HaHue 1eOMTOPCKOI 3210/ I2KEHHOCTH U MPeIoNaaT

JlebuTopckas 3aJ0JKEHHOCTh MPH3HAETCS B JaTy, Korjna y Ympasistomed kommnanuun Donnma B
COOTBETCTBHUHM C JAEUCTBYIOUIMM 3aKOHOIATeNbcTBOM Poccuiickoit denepanuu niy 10roBOPOM BO3HUKAET
paBo TPeOOBaHUS MMYIIECTBA HJIM MOJYYCHHUS ICHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCJE B
COOTBETCTBUM C IIOJOXEHUSAMH JOKYMEHTA, COIEP)KAIIEero YCJIOBUS pa3MELIeHMs LIeHHBIX Oymar, u
pELIEHNs O BBIITYCKE LIEHHBIX OyMmar.

B ciiyuae, eciiu cyieOHBIM aKTOM 10 UCKY U3 CIIEJIKH, COBEpUIEHHOM ¢ akTBaMu DoHJIa, yCTaHOBJICH
pasmep HeycTolkH (mTpada, MeHel ), MHBIX TUIaTeXeH 3a MOoIb30BaHUe JACHEKHbIMU cpencTBamu Donpa,
KOMIIEHCAI[MM YOBITKOB M HMHBIX IIATEKEH B CBSI3U C HAPYIIEHHWEM IPaB BIaJ€JIbLIEB WHBECTULIMOHHBIX
naéB, MOJUIEkKAIIMX BBHIIJIATE B COCTaB akTHBOB DOHAA, a Tak ke eClIHu CyJeOHBI aKT COAEPIKUT
1oJiokeHuss o Bo3Bpare B DoHI yIUIaueHHOW TrocylapCTBEHHOW IOLUIMHBI, Takas JIeOuTopcKas
3aJJ0JDKEHHOCTD IIPU3HAETCS OT/IEJIBHO B pa3Mepe, yKa3aHHOM B CyA€OHOM aKTe, CO JHS €ro BCTYIJICHUS B
3aKOHHYIO0 cuily. Takas neOuTOpcKas 3aJ0JDKEHHOCTh NPU3HAETCA IPOCPOYEHHOM MO HcTedeHuu 14
(ueTplpHAALIATH) KAJIEHJAPHBIX JHEW C JaThl BCTYIUIEHUS B CHIIy Cy/leOHOro pelieHus (IIOCTaHOBJIEHU),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJHEHHUs 0053aTeNIbCTBA.

JlebuTopckast 3a10JDKEHHOCTD TI0 CAETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKIACH pelIeHUEM
CyJla, OTAEIBHO HE IIPU3HACTCS, CPOK MOTAIEHUS TAKOW 3aJ0JKEHHOCTH HE U3MEHSIETCS.

Jleburopckasi 3a70/KCHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJAmIeHUs (COTJIANICHHS O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENOK) IO HCKY M3 CHENKH, COBEPUIEHHOW C aKTUBaMHU, YTBEPKIEHHOTO
OIIpe/IeNIEHUEM CyZa, MPU3HAETCS OTJEJIBbHO B JE€Hb BCTYIUICHHUS CYIE€OHOIO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHUPOBOM corjiameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaAHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH TI0 PECTPYKTypupyeMoi crienke. Takas meOMTOpCKas 3aJ10/KEHHOCTH
MIPU3HAETCS] IPOCPOUYCHHON MO UCTeueHuu 14 (4eThIpHaIlaTH) KaJeHIapHbIX JHEH C 1aThl BCTYIJICHUS B
CUIIy CylneOHOro pemieHus (TOCTaHOBJICHHUSA), €CJIM B JIAHHOM JOKYMEHTE HE YCTAHOBJIEH WHON CpOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CropaBeuinBas CTOMMOCTb 3a/I0JDKEHHOCTU ONpeAeisercs B O0leM MOpsAKe U B ciydae
HEOOXO/JMMOCTH  OIpENeNsIeTCs] C Y4eTOM KOPPEKTUPOBKM B  COOTBETCTBHH C  IOPSIKOM,
npenycMoTpeHHbIM [lpunoxenuem 2.

HOpSII[OK IMPU3HAHUA I[e6I/ITOpCKOI71 3a10JDKCHHOCTU IO HAKOIUICHHBIM TIPOLCEHTHBIM HJOXOHaM,
HAa4YMCIAEMBIX Ha OCTAaTOK Ha paCU€THOM CUCTEC, OIIMCAH B pa3aciic 3 HaCTOAIINX HpaBI/IJ'I.

Hwxe onucan nopsok NpU3HaHUS HEKOTOPBIX APYTrUX BUAOB JEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1. [ledbuTopckas 3a10/KEHHOCTH YIIpaBJsiiolleii komnanuu nepea @ongom.

JleOurTopckast 3a10JKEHHOCT Y IIpaBiisitoleii komnanuu nepes @oHaoM npus3Haercs ¢ JaThl, KOraa y
®oH/1a BO3HUKAET IPaBO TpeOOBaHUS ACHEKHBIX CPEACTB WIIM UMYIIECTBA OT Y IIPaBIAIOLIEH KOMIAHUH.

[Ipekparnenue npu3zHaHus 1eOUTOPCKON 3a0KEHHOCTH Y IPaBIAIONIeH komnanuu nepen GoHgom
OCYILIECTBISICTCS B IEHD €€ MOTallleHus WIH B JISHb MPEKPaIleHNss OCHOBAHUH AJIs IpaBa TpeOOBaHUSI.

B cnydyae mpeBblleHMS B OTYETHOM TOJy BEIWYUHBI PACXOJOB, CBA3AHHBIX C JOBEPHUTEIBHBIM
yrpasiieHueM @OHI0M, B TOM YHUCIIE B CiTydae 0€3aKIeNnTHOrO CIIUCaHUsl, Hal BETMUYMHOW MaKCUMAaIbHOTO
pa3Mepa TakKUX pacxofoB, ycTaHoOBIeHHOro IIpaBwiamu poBepurenbsHOro ympasiaeHuss @PoHOM,
neOuTopcKast 3a10JKEHHOCTh YTPaBJISIONIEH KOMIAHUM MPHU3HAETCS B pa3Mepe TaKOro MPEBBIIICHMS,
ONPEJIETIEHHOT0 Ha 1aTy BO3HUKHOBEHUS TAKOI'O MTPEBBILICHMS 10 MOMEHTA €€ MOoraeHus. AHaAJIOTMYHbIN
MIOAXO0J, MPUMEHSETCS B ClIy4yae OIUIAThI 3a c4eT umyliectsa MDoHOa pacxomoB, HE MPEAYCMOTPEHHBIX
[IpaBunamMu OBEpUTENBHOIO ypaBieHUss DOHIOM.

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




CrpaBeanuBas CTOMMOCTh 3aJ0JDKCHHOCTH B CIy4ae HEOOXOJMMOCTH ONPENENSIeTCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipriiokenuem 2.

8.2.2. JluBMIeHABI M 10XOJbI OT yYACTHsI B 00IIECTBAX C OTPAHUMYEHHOM
OTBETCTBEHHOCTBIO

JlebuTopckast 3aI0JDKEHHOCTh 10 JUBHACHIAM K IOJIYYCHHIO MO UEHHbIM OYyMazam poccuiicKux
IMUMEHN 08 TIPU3HACTCS:

- VISl TOPryeMbIX HEHHBIX OyMar - B J1aTy, ¢ KOTOPOi LieHHbIe OyMaru Ha4MHAIOT TOProBaThcs Oe3 yueTa
OOBSIBICHHBIX TUBUACHAOB/10X010B (. McTounuk nHpopmannn — nHGopmManmoHHoe areHTcTBo «MHTepdakcy);

- 1UIsl HETOPryeMbIX HEHHbIX GyMar, a Tak ’Ke B CJy4ae HeBO3MOKHOCTH ONPENENHTh AaTy, C KOTOPOii
LIeHHBIC OyMarn Ha4MHAIOT TOProBaThCs 0€3 yueTa OOBSIBICHHBIX AUBHICHIOB/IOXO0/I0B 8 HAUOOIee NO3OHIOW U3
Ceoyiowux 0am:

® J1aTa 3aKPBITHS peecTpa Mo/ BBIILIATY JUBUJICH/IOB;
® J1aTa OmpenesieHUs pa3Mepa JUBUJICHA, TPUXOASAIIETOCS Ha OJTHY aKIIUIO.

Hcrounnkamu nanubix o natax seistorcs HKO AO HPJ, nadopManimoHHbIe areHTCTBa, CAUTHI AMUTEHTOB.

JlebuTopckast 3a10JDKEHHOCTD 110 JAMBUJICHIAM K TIOIYUYCHHUIO MO UEHHbIM OyMazam uHOCHPAHHBIX
IMUMEHMO8 U 0ENOZUMAPHBIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHAS C KOTOPOIl COBEPLIEHUE CAELIOK
Ha OupKe He NPUBOJUT K IMONaJaHu0 B peecTp akuuoHepoB (DVD_EX_DT), packpblBaeMylo
nHpopmanronHoit cucremoit MuTepdakc. B orcyrcreum undopmanuun o DVD _EX DT - npara, Ha KOTOPYIO
OIIPEIEIISIOTCS JIMLA, UMEIOLINE IPaBO Ha MOJIy4YeHHE AMBHUICHIOB/NOXomoB. IIpu orcyrcTBuM mHGOpManuu u3
BBIIIIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHCJIE O pa3Mepe MPUYUTAIONIUXCS BBIIIAT) — NEOUTOPCKAs 3a/10JDKEHHOCTh
TIpU3HAETCA B ATy 3aUMCIICHUS IEHEKHBIX CPEJICTB Ha pACUETHBIN cueT yrnpasistomei kommnanuu .Y, I[TUO (B Tom
gucie Ha cuet Opokepa [TND).

CnpaBennuBas CTOUMOCTh TaKOM 3aJ0JKEHHOCTH OIPEAENAETCS B CyMMeE, PaBHOM NMPOU3BENCHUIO
KOJIMYECTBA AaKIM, MO KOTOPHIM YTpapiswoomias komnanus DoHAAa HMeeT MpaBO Ha IOJydeHUe
OUBUICHIIOB, Ha BEIMYMHY OOBSIBICHHBIX [WBUICHAOB Ha OJHY aKIUIO 3a BBIUETOM HAJora,
YACPKUBAEMOT0 Y UICTOYHHKA BBITIIATHI, €CITM PUMEHUMO, C YIETOM yCIIOBUM, OonMcaHHbIX B [Ipunoxkenun
5 s JaHHOTO BHJA 3aJ0JDKeHHOCTH. [Ipu ompeneneHuu CrHpaBeIMBOW CTOMMOCTH JeOUTOPCKON
3a/I0JDKEHHOCTH KOJIMYECTBO IEHHBIX OyMar Ha J1aTy GUKCaIy peecTpa aKIMOHEPOB/BIaIeTbIIEB IIEHHBIX
Oymar A BBIIJIATHl IWBUJEHAOB/IOXO/J0B WM Ha JaTy, HA KOTOPYIO OMPEIENSIOTCS JIHIA, UMEIOIINe
MpaBO Ha TMOJYUYECHUE AUBHUIACHIOB/I0X0/I0B, ONPEACIACTCS C YIETOM 3aKITFOYCHHBIX, HO HEUCIIOTHEHHBIX
CIIEIIOK.

Jebutopckasi 3a10JKEHHOCTh 10 JTUBUACHAAM K IOJIYYEHHUIO MO Oeno3UmapHbiM PACHUCKAM HA
aKLIU OIPENENsIeTCsa B CyMME, PaBHOM IPOU3BEACHHIO KOJIMUECTBA PACIIMCOK, 110 KOTOPBIM Y IPABIIAIOIIAs
koMmrnaHusi PoHJla MMeeT MpaBO HA MOJY4YEHHE AWBHJICHIOB, Ha BEJIUYMHY OOBABIECHHBIX SMUTEHTOM
JETIO3UTAPHBIX PACINCOK JUBUACHIIOB Ha OJHY PAcIMCKy 3a BBIUETOM pacxoJ0B (KOMHCCHUI) B cilydae,
€CJIM CyMMa TaKHX pacxo/0B (KOMHUCCHII) OIpeiesieHa U Hajlora, yAepKHUBaeMOro Y ICTOYHHKA BbITJIATHI,
€CJIM IPUMEHUMO, C YUETOM YCIIOBUH, ONMMCAHHBIX B [IpriiokeHnn 5 U1s1 JAaHHOTO BUJA 3a/10JKEHHOCTH.
B ciyyae n3MeHeHHsS SMUTEHTOM JIETIO3UTApHBIX PACHUCOK BEIMYMHBI AUBUACHIIOB U (WJIM) pacxoioB
(xoMuccHii) Ha OAHY PacHHCKy, yKa3aHHas AeOMTOpCKas 3a/10JKEHHOCTh MOJUIEKHUT KOPPEKTHPOBKE Ha
JaTy ONyOJMKOBaHUSI COOTBETCTBYIOIIEH HHPOPMAIUH.

Ecnu BenuumHa AMBUACHIOB HA JEMO3UTAPHBIE PACIUCKUA OOBSIBICHA B BATIOTE, OTIMYHON OT
poccuiickoro pyosis, To AeOUTOpCcKas 3aJ0JDKEHHOCTh MpPHU3HAEeTCs B TOM BallOTe, B KOTOPOH OblLia
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oObsiBeHa BbIIaTa. CopaBeninBasi CTOMMOCTh TaKoW AEOMTOPCKON 3aI0JDKEHHOCTH B PyOJIeBOM
SKBUBAJICHTE OINPEEISIETCS B COOTBETCTBUM C 11.12 HacTosmux [IpaBui.

JlebuTopckass 3al0JDKEHHOCTh 10 JIOXOJaM OT y4yacThs B OOWIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy MPUHATHA JIaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJ0B, U3
KOTOPOTO MOXHO HACHTU(UIIMPOBATH CyMMYy noxozaa. CripaBeayinBas CTOUMOCTh TaKOW 3a70KEHHOCTH
ONPEIEIAETCS B CyMME, PABHOM ITPOU3BEICHUIO KOJIMYECTBA JI0JIEH Ha pa3Mep J10X0a, IPUXOIAIIErocs Ha
OJIHY JIOJTIO, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YIETOM YCIIOBHUH, ONMMcaHHbIX B [IpuioxxeHun 5 17st JaHHOTO
BH/IA 3a/10JDKEHHOCTH.

B cnydae Bo30OykaeHUM MpoLeayphl OAHKPOTCTBA B OTHOIICHHHM dMUTCHTA (JIMIA, 00SI3aHHOTO IO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl O(QHUIIMAIBHOTO COOOIICHUSI O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKON 3a/I0J>KEHHOCTH 110 BBITUIATE JUBUJICHI0B paBHa O (HYIIIO).

B unBIX ClIy4dadaX BO3HMKHOBCHHA ITPHU3HAKOB 06CCHCHGHI/IH CIipaBCajIiMBasi CTOMMOCTD 3aJ0JI2KECHHOCTH

OIMPCACIIACTCA C YUCTOM KOPPCKTUPOBKH B COOTBCTCTBUU C MMOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJIO)KeHI/IeM
2.

8.2.3. [ledutopckas 3a10/:KEHHOCTH 0 10X0aM HHBeCTHIHOHHBIX naeB [IU® u naes
(aKumil) HHOCTPAHHBIX HHBECTHLIMOHHBIX (POH/IOB, Ia¥ KOTOPBIX BXOAAT B COCTAB
umymecrsa [IM®D

JleOuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHUIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, ITAH KOTOPHIX BXOJAAT B cocTaB umyniectBa [11® npusnaercs B
JaTy BO3HUKHOBEHUS 0053aTeIbCTBA 110 BBIIIATE I0XO0/a, YKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX naeB [IN® - B cooOuienun ynpasistonieit komnanuu [IMD o
BBITIJIATE JOX0/1a IO HHBECTULIUOHHBIM TasiM [T D, onmy61rMKoBaHHOM Ha caiiTe ynpaBIISiONIeit
koMmmnanuu [ IU® unu HampaBieHHOM B ajipec Y IpaBJisitolei konanuu OoHja;

® B OTHOIICHUHU MaeB (AKIWW) WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, KOTOPHIE BXOIST B
coctaB umymiecta [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMarn HAYMHAIOT TOPTOBATHCS
0e3 yuera 00bsiBieHHbIX auBuaeHn0B (DVD EX DT) B cootBetcTBUU ¢ nH(Mopmanueir AO HP/]
iy uH(OpPMAIMU O BBIIUIATE J0XO0Aa Ha OPHUIIMATBLHOM CaifTe yIpaBJisiomield KoMnaHuu. B
orcyrcrBur uHGopmarmu o0 DVD EX DT - nara, Ha KOTOPYIO ONpPEASsOTCs JHIa, HMEIOIINE IPaBo
HA MOJTyYeHHE TUBUICHOB/10XO0/IOB. |

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIIEHHH, C YYETOM YCIOBHUM, OIHCAaHHBIX B
[IpunoxkeHnn 5 g AAHHOTO BHUJAA 3aJ0JDKEHHOCTH. IIpw ompeneneHnn crnpaBeUIMBON CTOMMOCTH
NeOUTOPCKOM  3aJJOJUKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (QUKcauuud peecTpa
aKI[MOHEPOB/BJIA/IENIbLIEB [IEHHBIX OyMar JUis BBIIUIATHl AUBHUJICH]IOB/I0XOJI0B MJIM HA JaTy, HA KOTOPYIO
OIIPENIENIAIOTCS JIMLA, UMEIOUIME MPABO Ha IOJIydeHHE JUBUAEHIOB/JOXOJOB, ONPENENAETCS C Y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CEIIOK.

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (POHJIOB, TTaU KOTOPBIX BXOJAT B cocTaB umyiiectsa [IM® npekparaer
MPU3HABaThCS B JaTy MCIOJHEHHUS 00s3aTeNIbCTB YINPaBISIIONIEH KOMIAHUEH, MOATBEPKIEHHOU
0aHKOBCKOM BBIITUCKON C pacueTHOro cuera ynpasisoneii kommnanuu J1.Y. ITU® /oTuetom 6pokepa YK
[MNo®.

CrpaBe/uinBasi CTOMMOCTB 3a/I0JDKEHHOCTH B cilydae HEOOXOJIMMOCTH ONpEAEIseTcs C Y4eToM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIAKOM, PEyCMOTpEHHBIM [Ipritoxenuem 2.

8.2.4. CpeacrBa, nepeaaHHbIe 0 OPOKEPCKHUM 10r0BOPaM
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Jleburopckast 3aJOIKEHHOCTh 110 CPEJICTBaM, MepelaHHbIM MPO()EeCCHOHATBFHBIM YYACTHHKAM PhIHKA
IIEHHBIX OyMar 1o OPOKEPCKUM M MHBIM JIOTOBOPaM, IPU3HAETCS C IaThl OTPAKECHUSI TOCTYIUICHUS TAHHBIX
CPEICTB Ha OPOKEPCKUI CUeT/CHeMAIbHBIN CYET COTIIACHO OTYETY OpOKepa WK C TaThl BOSHUKHOBEHUS Y
VYrpasnstomeid komnanuu DoHma npaBa TpeOOBaHUS IEHEKHBIX CPEACTB OT Opokepa B pe3yibTaTe
oreparuii ¢ neHHbIMU Oymaramu. HauncneHnue u cnmcanue JeOMTOPCKON 33aJ0OKEHHOCTH B PE3yJIbTaTe
OTIepAaIlNii, CBSI3aHHBIX C IMEPEUUCIICHUEM JICHS)KHBIX CPEJICTB C PACUETHOTO Ha OPOKEPCKUI/CTIeIIMaIbHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CeHaIbHOTO Ha PACUCTHBIN CUET, OTPAKAIOTCS B yUeTe Ha
OCHOBaHMHM oOT4yeTa Opokepa. HMHple omepanuu 10 M3MEHEHHUIO JEeOMTOPCKOM 3aJI0JDKEHHOCTH
OCYIIIECTBISIOTCS Ha OCHOBAHUHU IMOJIYYCHHBIX OTYETOB MPOPECCHOHATIBHBIX YYACTHHUKOB O MPOBEICHUU
onepanuii ¢ aktuamu OoHja.

Jleburopckast 3aJ0OJIKEHHOCTh 110 CPEICTBAM, IMEPEAAHHBIM MPO(EeCCHOHAIBHBIM YYaCTHUKAM PhIHKA
LEHHBIX OyMar, onpejesnsercss B HOMUHAJIbHOM CyMMeE OCTaTKa JCHEKHBIX CPEACTB Ha JaTy OLEHKH, C
YYETOM YCJIIOBUHM, ONMCAHHBIX B [Ipriiokenuu S s JaHHOTO BUJ1A 3aJ0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJl0JKEHHOCTU B cClydae HEOOXOIMMOCTH OIpEAEseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTrpeHHbIM [Ipminoxxenunem 2. Ilpu sToM B Lemsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeluTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUIL CUET.

8.2.5. He3aBepuieHHbIe pacyeThl

JleGuTopckast 3aJJ0JPKEHHOCTh 110 He3aBEPILICHHBIM CAeIKaM ¢ akTuBaMu PoHAa NpU3HaeTcs B AaTy
UCHIOJIHEHUS YTpaBisitoiied komnanueit @onya 00s13aTenbCTB [0 JOrOBOPY M BOSHUKHOBEHHS IIpaBa Ha
MIOJTyYeHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4HCie OT OaHKa, BHICTYHAIONIETO UCIOIHSIOIUM
OaHKOM, TIO CJICJIKaM C aKKPEeIUTUBHOU (OpMOIi pacdyeToB.

Hpe,[[OHJ'IaTBI ACHCXKHBIX CPCACTB KOHTpAarcHTaMm I10 JOroBOpaM OKa3aHHs YCIYT, HpI/IO6peTCHI/I${
OCHHBIX 6yMar, a TAKKC HWHBIX AaKTHBOB, IMPHU3HAIOTCA B AAaTy CHHUCAHUA JCHCKHBIX CPCACTB CO CUCTA
praBJ’IHIOH_[eﬁ KOMITaHHUH q)OHI[a B ITIOJIB3Y COOTBETCTBYIOIIIUX KOHTPArcHTOB.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJJ0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I OonpeacsICTCa € y4€ToOM
KOPPEKTHPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM 2.

8.2.6. [leduTopckasi 3a0/KEHHOCTH 110 pacyeTaM ¢ SMUTEHTOM /10JII0BOM LIEHHOH
Oymaru

Jlebnuropckast 3aI0JIKEHHOCTh B OTHOIIICHUH 00s13aTeIILCTB SMUTEHTA IT0 BBITUIATE KYIIOHHOTO J0X0/1a,
a Tak)Ke YaCTHYHOTO WUJIH MOJIHOTO MOTalIeHHs JOJITOBOM 1IeHHOM OymMaru npu3HaeTcs B 1aTy HACTYIUICHUS
00s13aTeIBCTBA DMUTEHTA IO OIUIATE TAKUX 0043aTEIHCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOM 3aJ0JKEHHOCTH OIpenensieTcs B HOMHUHAJIbHOU
CTOMMOCTH IOJUIEKAIIEH MTOTallIeHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCJIOBMM, ONMMCaHHbIX B [Ipunoxennn 5
JUIsl JTaHHOTO BUAA 33710JbKeHHOCTH. CIipaBe/uinBas CTOMMOCTbD 3a/10JKEHHOCTH B ClIydae HE0O0X0AUMOCTH
ONPEIENAETCS C YYETOM KOPPEKTUPOBKH B COOTBETCTBUH C MOPSAKOM, IPEyCMOTPEHHBIM [ Ipritoxennem
2.

[Ipekparenue npu3HaHus JaHHOW AEOUTOPCKOM 3aJ0JPKEHHOCTH TPOUCXOIUT B JIATy MOCTYIUICHUS B
cocTaB akTUBOB DOH/Ia IEHEKHBIX CPEJICTB WU MHOTO UMYIIECTBEHHOI'O SKBUBAJICHTA B CUET MMOTAIIeHUS
YKa3aHHOM 3aJI0JKEHHOCTH.

8.3. IlpekpamieHue Nnpu3HAHUS 1eOMTOPCKON 32/101’KEHHOCTH U NMPeEAOIIAT

Ipusnanue oebumopcroii 3adondxcennocmu u npedoniam Qonda npekpawaemces 8 ciyiae:
®  UCIIOJHEHUS 00sI3aTeIbCTBA JOKHUKOM,

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




e [Iepelayd COOTBETCTBYIOLLEIO IIpaBa Y Ipasiisitonel komnanued @oHa 1o JoroBopy LEeCCHH;

e BHecenus B EI'PIOJI cBepenuit 0 NUKBUAALIMM KOHTpPAareHTa B MOPSAKE, YCTAaHOBJICHHOM
JEHCTBYIOLIUM 3aKOHOIAaTEIbCTBOM;

® [poyero IMpeKpalleHus ImpaBa TpeOOBaHHA B  COOTBETCTBUM C  JICUCTBYIOLIUM
3aKOHO/IaTEJIbCTBOM WJIM I0OTOBOPOM.

8.4. OueHka 1e0UTOPCKON 3210 KEHHOCTH U MPEIoNJIaT

B HOMuHanmpHO# cymme oOs3aTenbcTBa (B CyMMe OCTaTKa 3a0JDKEHHOCTH), MOJUIEKAIIEro OIllaTe
JOJDKHUKOM, Ha naty onpeaeneHus CYA oOIEeHHMBAIOTCS BHUIbI 3a/l0JDKEHHOCTH, OIpE/EIECHHBIE B
[Tpunoxenun 5. TIpeBBIIIEHWE CPOKOB IIOTAIICHUS OIEPAIIMOHHON J1eOMTOPCKON 3a0JKEHHOCTH,
ornpeensaeMoil B cooTBeTCTBHM ¢ [IpuiokeHuneM 5, BiedeT ee 00eclieHEeHHE ¢ y4eTOM KPEAUTHOTO pUcKa
B COOTBETCTBUU C METO/AMH, yKa3aHHbIMU B [Ipunoxenun 2.

B octanpHbIX ciiydasx aeOuTOpCcKasi 3a10JKEHHOCTh OILICHMBAETCA IO NMPUBEACHHON K JaTe OILCHKH
CTOMMOCTH OyAyIIMX TOTOKOB, PACCUMTAHHOM B COOTBETCTBUH C [IpuiokeHnem 2 K HaCTOSIIUM
[IpaBuam.

Ecim B pesymbrare coBepmicHHs clIeilok ¢ wmmymectBoM [IM® Bo3Hukaer aedutopckas
3a/I0J>KEHHOCTh, U, COTJIACHO YCJIOBHUSIM CJII€JIKH, HE OIpE/esieHa KOHKPETHas Jara €€ IOralleHHs, HO
yKa3aH MpeaeNbHbIN CPOK, B TEUEHHE KOTOPOIro Takas 3aJI0JKEHHOCTh JOJDKHA OBITH IMOTalieHa, TO s
ONpEJEICHUsl CIPABEAJIMBOM CTOMMOCTUM CpPOK TOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MaKCUMaJbHBIM B  OTCYTCTBHE OOOCHOBAaHHOTO AKCHEPTHOTO (MOTHBHPOBAHHOTO)  CYXKICHUS
YIPaBJISIONIeH KOMaHuU 00 MHBIX CPOKAX MOTAIICHHS TaKoW AeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus clienku He coiep)kaT KOHKPETHOM /1aThl MOTALIeHUs] 1eOUTOPCKON 3a/I0JKEHHOCTH U
OTCYTCTBYET Ipe/IebHbII CPOK MOTAIIEHUS, TO Ul LeJIel OnpeiesIeHHsl CIIPaBeJIMBOM CTOMMOCTH TaKOH
CPOK MOXET OBITh YCTAaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOI'O 3KCIEPTHOIO (MOTUBHUPOBAHHOIO)
CYXJIEHUS YIPABJIAIOIIEH KOMITaHUH.

JleOuropckasi 3aJ0JIKEHHOCTh, MOAJIEKaIas MOTalleHUI0 UMYILECTBOM, BO3HUKILAS 110 JOTOBOpPaM
MEHBI, HOBAllUM U APYTUM aHAJIOTMYHBIM JOrOBOpaM, B TOM 4YMCJIE B COOTBETCTBUU C IOJIOKEHHUSAMH
JIOKYMEHTA, CO/IepKalllero yCIOBHs pa3MEIIeHHs LIEHHbIX Oymar, ¥ pelieHus O BBITYCKE LEHHBIX Oymar
(3a uckiIrOYEeHUEM JeOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yabTaTe Mepelaud eBpooOIuranui B
OIJIaTy 3aMelIaloIIUX OOJMraluii mpu UX pa3MElIeHHH), OLEHUBAETCS MO0 CTOMMOCTH MMYILECTBA,
MTOJIJIEXKAIIETO MOJYUYEHHUIO, B COOTBETCTBUHU C MOPSIAKOM OIIPENEIECHUS CIIPAaBEAJINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJIEHHBIM HacTOSIMMHU [IpaBuiamMu ¢ y4eToM KpeIUTHOTO PUCKa B COOTBETCTBUM C
METOJIaMH, YKa3aHHbIMU B Ipunoxxenun 2.

CrpaBeaniuBass CTOMMOCTb J€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yjbpTaTe Mepeaadyu
€BpOOOJIMTalnii B OIUIATy 3aMELaoIUX OOIUTraluil IPU UX pa3MELIeHUH (B TOM YUCIIE B Clly4yae Iepeiadn
(YCTYIKM) BCEX MMYILIECTBEHHBIX U MHBIX MPaB MO €BPOOOJIUTAIIMAM POCCUICKUM IOPUANYECKUM JIHUIaM),
IIPU3HAETCS] PAaBHOW CHpPaBEAIUBONW CTOMMOCTH €BpOOOJIMIalui, MepeaHHbIX B OIUIATy 3aMEIAoIINX
oOnuranui, UM Mo KOTOPhIM NepeaaHsbl (YCTYIUIEHbI) BCe UMYILIECTBEHHbIE U UHbIE MPaBa POCCUNUCKUM
opuandeckuM JmiaM. CrpaBeanuBasi CTOUMOCTh €BpOOOIUTaliii, epelaHHbIX B OIUIATy 3aMelaloIInX
oOnuranui, UM Mo KOTOPBIM NepeaaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHbIE U UHbBIE MPaBa POCCUNUCKUM
IOPUIMYECKUM JIMLAM, Oompeaessiercs B obmeM nopsjake B cootBercTBuu ¢ [Ipasunamu CUA, ¢ yyerom
HaKOIUICHHOTO KYIOHHOIO J0XOJa Ha JaTy OINpEJEeNeHUs CHpPaBEAJUBOM CTOMMOCTU AEOUTOPCKOMN
3aJI0JKEHHOCTH.

B cnmydae BO3HUKHOBEHHS TIPH3HAKOB OOECIIEHEHHWS OMHUTEHTA 3aMEIIaloIInX OOJIMranui,
CHpaBe/IHBasi CTOMMOCTh  JEOUTOPCKON 3aJ0KEHHOCTH OMPEENIeTCs TMOCPEACTBOM MPUMEHEHHUS
MeTO/a TMPHUBEICHHONW CTOMMOCTH OYyIyIIMX JACHEKHBIX TMOTOKOB K €BpOOOIUTAIUSM, TIEPEIaHHBIM B
OILIATY 3aMENIAIONTNX OOIUTAIHA (B TOM YHCIIE, IO KOTOPHIM MepelaHbl (YCTYIUICHB]) BCE HMYIIECTBEHHBIS
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Y MHBIE TIPaBa POCCUICKUM IOPUAUYECKUM JIUIAM), C Y4ETOM KPEAUTHBIX PHCKOB SMHUTEHTA 3aMEIIAIOIINX
obmmuranuii (Ipunokenwue 2).

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B Cly4ae HEOOXOIMMOCTH ONpEAEISeTCs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMOoTpeHHbIM [Ipriokenuem 2.

9. MIPU3HAHWE, NPEKPAIIEHUE NPU3HAHUS M OIIEHKA KPEJIUTOPCKOM
3AJ0KEHHOCTH

9.1. Ilpu3HaHUe KPeIMTOPCKOM 32/101KEHHOCTH

Kpenutopckas 3al0JDKEHHOCTh NPU3HAETCS B ATy, Korja y Ympasiswoomed kommnanun Ponna B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATeNbCTBOM Poccuiickoi ®enepauuy MM 3aKIOYECHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO IO IepeJauye HMMYIIECTBAa MM BBIIATE JEHEXKHBIX CPEICTB
KOHTpArcHry.

Kpenurtopckass 3a0/KEHHOCTb, IOAJEKAllas MOrallleHUI0 HWMYIIECTBOM, BO3HHUKAIOLIAs 110
CyAeOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMCEHT BCTYIUICHMSI B CHJIY CyHQﬁHOFO aKTa HepBOﬁ HHCTAHIIMH, C€CJIH Imoaava
aneUISIMOHHOM KaJI00bI He NMPpEeaAyCMOTpPECHA;

- B MOMEHT BCTYIUIEHHSI B CHJIY PellleHHUsI Cy/Ja NMepBoil HHCTAHIUU (B TOM 4YHCJe, eCIU Oblia
NMoJIaHAa amNe/UIAIMOHHAsI ’Kaji00a). B ciydae ameuiauOHHOTO O0XKaJOBaHMS yKa3aHHOE PEIICHHE
BCTYIIAeT B 3aKOHHYIO CWJIy CO JIHS NPHUHITHS TOCTAHOBJICHUS apOUTPaXHOTO Cyla anelUISIIMOHHON
WHCTaHIMK (AaTON MPUHSATHS IOCTAHOBICHUS CyAa ale/UIIIMOHHOW WHCTAHIIMM CYHMTACTCS JIaTa €ro
M3TOTOBJICHHS B IIOJIHOM 00BbEMe).

9.2. Tlopsinok npu3HAHHUS U OLIEHKH HEKOTOPbIX HHBIX BUA0B KPeIUTOPCKOM
32/10JKEHHOCTH.

9.2.1. He3aBepuieHHbIEe pacyeThl

Kpeauropckas 3a1015K€HHOCTD 110 HE3aBEPILIEHHBIM C/IETIKaM 110 MIPUOOPETEHHUIO HMYILIECTBA B COCTaB
akTMBOB (POHJA MpU3HAETCA B JIaTy HUCIOJHEHUS KOHTPareHTOM ero o0s3aTeNbCTB IO JO0rOBOpPY H
BO3HUKHOBEHHUA Yy Ympapistomieil komrnanun ®oHpa o0sf3aTenbcTBa MO BHIILUIATE JEHEKHBIX CPE/ICTB
KOHTpareHTy.

[IpemonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCICHHBIE KOHTpPAareHTaMH IO JOTOBOPAM peaau3aluu
[EHHBIX OyMar W MPOYUX aKTUBOB, MPHUHAJICKANINX YTpaBistomed kommannun DoHAa, MPU3HAIOTCS
KauecTBe 00s3aTebCTB B JaTy (PAKTUYECKOTO TOCTYIUJICHUS JEHEKHBIX CPEJCTB HAa PACUETHBIN CUEeT
VYnpasnsromeit komnanuu Ponpa.

OreHKa OCYIIEeCTBISIETCS B COOTBETCTBHH ¢ 1. 9.4

9.2.2. Jloxox mo masim

KpCIlI/ITopCKa}I 3aA0JDKCHHOCTh IIO BBIIIJIATC AO0XO40B HaﬁH.IHKaM MMPU3HACTCA B COOTBETCTBUU C
YCIIOBUAMH HAYHUCJIICHHA, ONPCACIICHHBIMU B Hﬂy, B JaTy BO3HHWKHOBCHHA 0053aTeNILCTB 110 BBIIIATE
A0XO0J0B, IMIOAJICIKAIIHUX BBIIIIIATEC.

erI[I/ITOpCKaSI 3a10JI2KCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁHIHKaM MMpeKpamacT IMprUu3HaBaTbCA:

e B AaTy UCIIOJIHCHUA 00s13aTeNIbCTB ynpaBJ’IHIOH_[eﬁ KOMHaHHeﬁ, HO,Z[TBCp)KI[CHHOﬁ 0aHKOBCKOM
BBIIIMCKOM C PACUCTHOI'O CUCTa ynpaBJ’IHIOH_ICﬁ KOMIIaHHWH;
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e B nary pemenus nuna, ocymectsisioniero npekpamenue [IM®, o momHoM/4YacTUYHOM
NpeKpaIleHuN TMpHU3HaHUA O00s3aTeNbCTB IO BBHIJIATE JO0XOJa B Cllydyae OTCYTCTBHSA
(Henocrartka) neHexHbIX cpencTB B [IM® i onatel Takux 0053aTeNIbCTB PH TPEKPAILEHUT
[MN®D.

OlieHKa OCYIIECTBIIAECTCS B COOTBETCTBUH C 11. 9.4.

9.2.3. Bo3Harpa:kaeHHsl H pacxoJbl

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUI M OIIaTE pacxo0B NPH3HAETCH B

Hau0oJiee paHHIOK U3 J1aT:
e Jlata onpenenenus CHA IIM® B coorBeTcTBUU C pa3aenoM 2 HacTosmux IpaBun (ecnu B

COOTBETCTBHUH C JJOTOBOPAMH HJIM METOJaMH OIpeIelIeHHs] CIIpaBeAJIMBON CTOUMOCTH
KPEAUTOPCKOM 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO ONPEAeTUTh, 3a HCKIIOUEHUEM
BO3HArpa)JACHUS OICHIINKA);

e JlaTa BO3HHKHOBEHHMs y YTpaBJstomieil komrnanuu @oHja COOTBETCTBYIOIETO
00513aTENILCTBA;

e Jlata moxymeHTa, IOATBEPKIAIOIIETO BBIMOIHEHUE padoT (okazanus yciyr) [IU®D no

COOTBETCTBYIOLIMM JIOTOBOPaM WJIM B COOTBETCTBUH C npaBuiamu Y TTNO.

Obs3arenpcTBa MO OIJIATEe PACXOAOB/BO3HATPAKIACHUN 3a cueT mMmymiecTBa DoHIa MPHU3HAIOTCSA B
pa3Mepe, ONpeNesICHHOM B COOTBETCTBUM C METOAAMU OLEHKH, HO HE MPEBBIMIAIOIIAM MPEAEIbHO
JOMYCTUMBIN pa3Mep pacxo0B/BO3HATrpaKICHU, onpeaeeHHbIN UcXoas u3 cpeanerogooit CHA dounaa
HAa MOMEHT UX IPU3HAHUA.

Ilpexkpawenue npusnanua yKa3aHHOM KPEIUTOPCKOW 3aJ0JDKEHHOCTH OCYILIECTBISAECTCS B ATy
CIIUCAHUSI CYMM C pPACUETHOrO cyeTra Ympapisromed koMmrnaHuu PoHAa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAreHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenMYMHA BO3HArpaKAEHUs YIPABIAIOMIEW KOMIIAHWM, IPELyCMOTPEHHAas
[IpaBmnamun ®onpna, sBisSeTcs (UKCUPOBAHHOM, KPEIUTOPCKAsl 3aJ0JKEHHOCTh 0 BO3HArpa)/I€HUIO
VYipaBusroled KOMIIAaHUU OLEHUBACTCS B CyMMeE NPONOPLIMOHAIBHO KOJIMYECTBY KaJICHAAPHBIX IHEHU B
pacueTHOM niepuoze. [Ipu 3ToM npu pacuere Ha ocyieHUI pabounii IeHb paCYETHOIO MEPHOJIa CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeessieTcs B OJIHON cyMMe ¢ y4eTOM Hepabo4MX JHEeH 1ocie 1aThl pacyera.

AHAJIOTMYHBIA TOAXOJA TPHUMEHSETCS IIPU OLEHKE HWHBIX BO3HATPAXKICHWA M PpPacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIYTaM, BETMUNHA KOTOPBIX SIBJISETCS (PUKCUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HArpakJIe€HUA YMPaBIAIONIEH KOMIIAHUM, MPETyCMOTPEHHAs
[TpaBunamu ®@onpa, onpenensercs ot cpeaHerogoBoil CUA, kpeauTopckas 3a10JKEHHOCTh IO BBIIIATE
BO3HarpaxjaeHus Y npasisitonieil komnanuu GoHpa onpeaensercs B CISIYIOIEM TOPsIIKe:

i—1 X i—1
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eoe:

V- cymma ouepennoro (TEKyLIEro) HauMCIEH sl BO3HArpaXKIeHus Y Ipasisiomei komnanuu Oonia
Ha JIaTy pacyera;

i-1
ZVn - CyMMa YyX€ IpPOU3BEICHHOTO B TEKyIIEM KaJICHJAPHOM IOy  HA4yUCICHUSA
=1

BO3HArpaXkJACHUs VYpasnstowmend komnanuu ®oxpaa;

i-1

Z CY4, - cymma CYA, paccunraHHas ¢ Havasia rojia J1o JIHsI, IPE/IICCTBYIONIETO JaTe pacyueTa,;
n=1

X - TIPOLEHTHAs CTAaBKA, COOTBETCTBYIOUIAS pa3MeEpy BO3ZHAIPaKIACHUS YTpasisirouleld komnannd DoHpa,
ycTaHoBJIeHHOMY [ [paBunamu JOBEPUTENHLHOTO YIIPABICHIS;

N - IOPSIAKOBBIN HOMEP Ka)KO0T0 HAUYNCIICHHsI BO3HAIPaXKIEHUs Y IPaBIISIIOIIECH KOMIIAHUN B OTYETHOM
rofy, MPUHUMAIOIIHNIA 3HAaYeHUs OT 1 710 i.

N=I - TOPSIIKOBBIA HOMEpP MOCIEIHEro (TEKYIIEro) HAYMCIICHHS BO3HATPAXKICHHS Y IPaBIISIONICH
KOMIIaHUU.

CA4, - croumocts akTuBoB POH/A Ha ATy pacyera.

O; - cymma obs3atensctB @oHa Ha 1aTy pacyera.
D - xonu4ecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOYy.

B ciy4ae n3MeHeHUs TPOLIEHTHON CTaBKU B OTYETHOM T'OJly, CTABKa PACCUMTHIBACTCS CIICIYIOUIHIM
o0OpazoM:

D, =D+D"+......+ D/

2oe:
X’ - IIPOLIEHTHAs CTaBKa, KOTOpasl IeHCTBOBAJIAa C HaYala OTYETHOIO roJia;
X” - U3MEHEHHasl IPOILIEHTHAs CTaBKa;

n o
X - ICUMCTBYIOIIAs MPOLCHTHAA CTaBKa,

D' - KoJM4YecTBO pabounx JHEH mepuoaa Di , B TEYCHHUE KOTOPHIX JIeHCTBOBAJIAa CTaBKa X ’;

D" - Komu4ecTBO pabounx JHEH mepuoaa Di , B T€YEHUE KOTOPBIX JCHCTBOBaJIa CTaBKa X ”;

- o o n
Di"- KOJIMYECTBO pa6oq1/1x AHCU IICpuoaa DI , B TCUCHHEC KOTOPBIX JCHMCTBOBAJIA CTaBKa X .

B wunbIX ClIydadx BCIUMYHMHA er,[[I/ITOpCKOfI 3a0JDKCHHOCTH IO BO3HAI'PAXKACHHUIO praBJ’I}IIOH_ICﬁ
KOMITaHHHU OIIPEACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, INOATBCPKAAOIINX OKAa3aHHBIC YCIYTH.
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Benuunna kpeauTopcKoi 3a10KEHHOCTH IO pacX04aM TPETHHUX JINIL, OINIAYMBAEMBIX B COOTBETCTBUU
C JOrOBOPOM 00 OKa3aHWU YCIYT CHEIHAIM3HPOBAHHOIO JEMO3UTapUs, ONpeleseTcs Ha OCHOBAaHUU
JIOKYMEHTOB, IOJTBEPKIAIOIINX OKa3aHHBIE YCIYTH.

Kpenuropckast 3a0JKEHHOCTh 110 OIUIaTE NMEPHOAUYECKH OKa3bIBaEMBIX ycIyr (paboT), pasmep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(POB 1 00bEMOB OKa3aHUsI yCIyT (B TOM YHCII€ KOMMYHAJIbHbIX),
oleHuBaercs Ha gary omnpeneneHus CYA Ha OCHOBaHMM NIPOTHO3HBIX 3HAUYEHUM (anmpoKCHMalUu),
OIIpeJIJIEHHBIX KaK cpeiHeapu(pMeTHUeCKoe 3HaueHUE pacxXo/10B 3a nocienHue 12 (1BeHaanaTh) Mecsies
IIPONOPLIMOHAJIBHO KOJIMYECTBY JIHEN B PACUETHOM IIEPUO/IE B COOTBETCTBUU C YCIOBUAMU Aorosopa. ITpu
3TOM IpPU pacueTe Ha MOCIeAHUH paOouuil JAEHb PAcUETHOrO IEepuoja CTOUMOCTh 3aJl0JDKEHHOCTH
OIIPEEISIETCS ¢ Yy4eTOM Hepabo4uMX JHEH IOCie JaThl pacueTa.

[Ipu orcyrcTBHH Takoro o0bEMa CTATUCTUKA METOJ ANMPOKCUMAIMHM TPUMEHUM IPH HATWIUH
JAaHHBIX HE MEHEE, YeM 3a Mocieanue 2 (1Ba) Mecsia, npeamectBytonmx aare onpeaeneans CHA [TUD.
B uHBIX ciydasx MEeTOJ anmpoKCUMAaIIUU HE TPUMEHSETCS.

B nmary mnocrymieHuss JOKyMEHTa, TMOATBEP)KAAIONIETO OKAa3aHHBIC YCIYTH, MPOU3BOJIUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTEIbCTB IO UX PEaJTbHOrO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takas KOpPpEKTHPOBKAa CTOMMOCTH OCYIIECTBIISICTCSI B pa3Mepe, HE MPEBBIMAIIMM PEACIbHO
JOMYCTUMBIN pa3Mep pacxo0B/BO3HArpaKICHUI, onpeAeeHHbIN ncxoas u3 cpeanerogooit CHA dounaa
Ha MOMEHT UX MPU3HAHUSI.

9.2.4. Hauoru u apyrue o0si3aTeibHbI€ IJIATEXKU

KpenuTtopckas 3a10DKEHHOCTB 110 YILIaTe HAaJIOI0B U IPYIHX 00s13aTeNIbHbIX IUIATeKeH U3 UMYyILeCTBa
@oHa NmpU3HAETCA € JaThl BOSHUKHOBEHHs y YHpasisironied komnaHuu @oHIa COOTBETCTBYIOLIETO
o0s3aTeNbCTBA MO OIUIaTe Hajlora W/WiIM 00s3aTeNbHOTO IUIaTekKa B COOTBETCTBHM C HAJOTOBBIM
3aKOHOJIaTEJIbCTBOM WJIM MHBIM HOPMAaTUBHBIM akTOM Pocculickoi denepannm.

HperameHHe MMpU3HaHUSA erHHTOpCKOﬁ 3aI0JDKCHHOCTU IO YIUIATEC HAJIOIroB HW JOPYyrux
00s13aTeNIbHEIX INIATEXKEH U3 HMYyHIECTBa q)OHI[a MPOUCXOJUT B AAaTy CHHCaHUA ACHCKHBIX CPEACTB C
pacuYCTHOIr0 CUCTa praBJ’IfIIOH_Ieﬁ KOMIIaHUHA (DOHI[a B OIJIaTy CYMM HaJIOT'OB (O6§I38.TCJ'IBHLIX HJ'IaTC)KeI\/’I)
HJIN MPOYCTO MPCKpaliCHUSA 00513aTeJIbCTBA B COOTBETCTBUU C I[GI\/’ICTBYIOHII/IM 3aKOHOJAaTCIILCTBOM.

Kpeautopckas 3a101K€HHOCTD 0 yIIJIaTe HAJIOTOB U JPYTHX 00s3aTENIbHBIX IJIATEKEN OLCHUBACTCS
B pa3Mepe (hakTHUecKoi 3a10JKeHHOCTH Ha faty pacueta CHA ®oHpa.

9.3. IlpekpaieHune NpU3HAHUA KPEANTOPCKOM 3210/ 5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aJ0JKEHHOCTHU U MOJIYYEHHBIX IIPEIOIUIAT IPEKPALAeTCs:
® C JIaThl HCTIOJIHEHUSI 00s3aTeNbCcTBa Y paBIIsAoNIet komnanueir GonHma;
e ¢ narsl BHeceHus B EI'PYOJI cBenieHnii 0 MMKBUAMY KOHTPAreHTa B OPSJIKE, YCTAHOBIEHHOM
JENCTBYIOLIUM 3aKOHOIaTEIbCTBOM;
e C JaThl IPOYEro MpeKpaleHus o00s3aTeNnbCcTBa B COOTBETCTBHM C 3aKOHOAATEIHCTBOM HWIIH
JIOTOBOPOM.
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9.4.

OueHkKa MHBIX BUAOB KPEAUTOPCKOM 32/10J1KEHHOCTH

Kpenuropckas 3a1075KEHHOCTD «J10 BOCTpeOOBaHUA», KPEAUTOPCKAsl 3a10JKEHHOCTD 10 Hajoram, a
TaKXke KpeIuTopcKasl 3a10JKEHHOCTD, [TOJUIeXKalllasi MOrallleHUI0 JCHEXHBIMU CPEICTBAMH, OLICHUBAETCS
B HOMMHAJIBHOM CyMMe 00513aTeNbCTBa, OJIEKALIEro oIuiare Y npasisioniei komnanue @oxna.

erZ[I/ITOpCKaH 3a10JDKCHHOCTD, IMOJJICKalllasd IMOorali€Hun UMYIIECCTBOM, BO3HHKIIAA 110 JOrOBOpaM
MCHBI, HOBAallUK W JPYruM aHaJIOTMYHBIM JOroBopaM, OLOCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
nmoaiCKamero nepeaadyec, B COOTBETCTBHUU C IMOPAAKOM OIIPCACICHUA CHpaBC,I[JII/IBOI;'I CTOMMOCTHU TaKOIo
HUMYyHICCTBA, YCTAHOBJIICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJ'Iy‘leHHBIe mpeaoiaTel OUCHHUBAOTCA B CYMME INOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUA U OLIEHKA 3AMMOB
BbIIAHHBbIX 1 AHAJTIOT'MYHbIX THCTPYMEHTOB

10.1. O01ue MoJI0KEeHUS

MeToauKka OLEHKU CIpaBeAIMBON CTOMMOCTH 3aliMOB BBIIAHHBIX, OMUCAHHAs B JaHHOM pasJiene,
pacmpocTpaHseTcs TakKe Ha OLIEHKY BIIOKCHUH B BeKCeJsl U 3aKJIA/HbIE.

10.2. Ilpu3HaHue U MpeKpalieHne NPU3HAHNUS 32iiMOB BbIJAHHBIX

Kputepuu npusHanus 3aiiMoB:

3aeM, BBIJJAHHBIN YHpasisironiell komnanued Gonaa, Npu3HAEeTCsl B KAYECTBE aKTUBa B AaTy
CIIMCAHUs JICHEKHBIX CPEJICTB C PACUETHOIO c4eTa Y Ipasiisirome komnanuu @oxja B moabs3y
3aeMIlMKa/Tiepeauu LeHHbIX Oymar co cuera aeno MoHa Ha cUeT eno 3aeMILUKa;

JiaTa noJyyeHus Ypasisitolied komnanueil @oHa COOTBETCTBYIOIIETO ITpaBa TpeOOBaHUS OT
TPETHETO JINLIA;

[IpaBa TpeGoBaHMs K3 AOrOBOpa 3aiiMa MM MHOTO aHAJIOTMYHOTO J0rOBOPA, MOJTYYEHHbIE Ha
OCHOBaHUU Cy/I€OHOrO aKTa, MPU3HAIOTCS B KA4eCTBE 3aliMa B MOMEHT BCTYIUIEHUS B CUIY
CyAeOHOro aKTa B COOTBETCTBUHU C JICHCTBYIOIINM 3aKOHOATEIbCTBOM;

IIpaBa TpeOoBaHMS M3 JOroBOpa 3aiiMa WM KPEAUTHOIO JOTrOBOpa, YIOCTOBEPEHHBIE
3aKJIaJHBIMU, IPU3HAIOTCS B KAUE€CTBE aKTUBA B 1aTy MEepeAaTOYHON HaAIIMCU Ha 3aKiIaHoi ¢
yKa3aHHEM Biajenblia 3akiaaaHol -Ynpasistomas koMnanus Poxja.

JlaToii npekpaleHns Npu3HaHus 3aiiMa sBIISIETCS AaTa:

BO3Bpara 3aEMIIMKOM JICHEXKHBIX CPEICTB Ha PACUYETHBIM CUET YNIPaBISAIOLIEH KOMIIAHUU
doHpa;

nepegaud Ympapistomed koMmraHued @OoHAa COOTBETCTBYIONIETO IIpaBa TpeOOBaHUSA
TpeTheMY JIUILY;

JaTa nepeIaToyHoON HaAMUCH Ha 3akjIaJHOW C yKa3aHHUEM Biajelblia 3aKiIaJHON - CTOPOHHEE
JINIIO;

JUKBUJAIMN 33a€MINHUKA COTJIacHO HWH(POPMAIMH, PACKPHITOM B OQPHUIIMATHLHOM JIOCTYITHOM
ucrouruke (B Tom uucie 3amucu B EI'PIOJI o nukBumanum 3aemmimka);

Mepexo/ia mpasa Ha 3aJI0T0BOE UMYIIECTBO MPH OOpPAIICHUH B3bICKaHHS HA IPEIMET 3aJI0Ta;
MPOYETO MPEKPAIIECHUs 005S3aTeIbCTB B COOTBETCTBUU C JCHCTBYIONIUM 3aKOHOATEIHCTBOM
WJIA IOTOBOPOM.

10.3. OueHka 3aliMOB BbIAAHHbBIX

3al0JKEHHOCTD 110 3aliMaM OLIEHHMBAETCS IO MPUBEJEHHON K J1aT€ OLIEHKH CTOMMOCTH JECHEKHBIX
MMOTOKOB B coorBeTcTBUU C [lpmnoxkennem 2 k HacrosumuMm [IpaBwiam. Ilpocpodka wucnosHeHHs
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00s13aTeTBCTB 10 5 padouynX JAHEW HEe CUMTACTCSI COOBITHEM OOECIICHEHHUS B OTCYTCTBHE MHBIX MPU3HAKOB
obecuieHeHus/nedoTa KOHTpareHTa.

Ecnu moroBop He CONEpKUT KOHKPETHOW JIaThI MOTAIICHUS, TaKas JaTa OMpeIesieTcss Ha OCHOBAHHUH
9KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKJICHHUS YIPaBJISIONICH KOMIIAHHH, KOTOPOE JOJDKHO COJEPIKATh
00OCHOBaHHBIN BBIBOJ] O CPOKE BO3BpAaTa CCYJIbl, OCHOBAaHHBIA B TOM YHCIIC Ha COOCTBCHHOHN IMPAKTHKE
paboThI ¢ aHAJOTMYHBIMK 3aeMINUKAMH M (HMJIM) OOMICH PHIHOYHOW MPAKTHUKE MOTAICHHs aHAaJIOTHYHBIX
CCYJl Ml HHBIX JaHHBIX.

B cny4yac BHeceHUs W3MEHEHHUS B YCJIOBMs OIPEICIICHHA CPOKa JOrOBOpPAa MAaKCHMAJIBHBIM CPOK
OIIpEe/IEsAeTCS B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha Jary
omnpenenenuss CHA, npuuem HakOIUICHHE CPOKa KpeauTa (3aiiMa) He IPOUCXOIUT.

B cinyuae ecnu JloroBop COAEp>KUT JaHHBIE O IUIATEXaxX 3a MOJIb30BaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIIIE OT IEPEMEHHBIX BEIWYHH, TO IPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIISICTCS B COOTBETCTBHH C
[Tpunoxxenuem 3.

OmnpezeneHre JCHEXKHBIX TMOTOKOB IO 3aiiMy, BBIJAHHOMY IIEHHBIMH OymaraMu, OCYIIECTBISETCS
CJIEIYIOIIUM 00pa3oMm:

1. B ciydae oTCyTCTBUS NMPU3HAKOB 00ECIIEHEHHUsI KOHTpAareHTa o JI0roBopy 3aiima, ero aedoira
i 0aHKPOTCTBA, EHEKHBIE MMOTOKU COCTABIISIFOT UCKIIOUUTEIHHO 0KUIAEMBIE K MOTyYCHHIO
MIPOLIEHTHI B COOTBETCTBUU C YCIOBUSIMU JI0rOBopa 3aiiMa. [IpekpaiiieHne npu3HaHus IEHHBIX
Oymar, pe10CTaBICHHBIX B 3a€M, HE POUCXO/INUT.

2. Ilpu BO3HMKHOBEHHH IPU3HAKOB 00ECIIEHEHUSI KOHTpAareHTa Mo A0roBopy 3aiima, ero nedoinra
i 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BblJaHbI IIECHHbIE OyMaru, paHee MoJy4eHHbIe
0 JIOTOBOPY 3aiiMa, JCHEKHbIE MOTOKU OIICHUBAIOTCS IO CIPaBEAJIMBON CTOMMOCTH IIEHHBIX
Oymar, Mo yIeXarux Bo3BpaTy 1o JOTOBOPY 3aiiMa, B COOTBETCTBUH C HACTOSALIMMH IPABUIIAMH,
U CTOMMOCTH OKHJAeMbIX K IMOJIYYEHHUIO MPOIEHTOB B COOTBETCTBHM C YCJIOBHUSIMH JIOTOBOpA
3aiimMa.

11. MIPU3HAHUE, NPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AHMMOB
INOJTYYEHHBIX

3aem, TOJNY4eHHBIM Ympapisonieir kommanuein PoHma, B T.4. MO CAETKAM MapKMHAIBHOTO
KpEeIMTOBAHUS, IPU3HAETCS B KauecTBe 00s3aTeNbCTBA!

® C JaThl MOJYYEHMUs] Ha pacUeTHbIM WM Opokepckuil cuer DOHJA JEHEXKHBIX CPEACTB OT
KpEIUTOpA;

® CJaThl Iepelauu LEeHHBIX OyMar B 3aeM OpOKEpOM I10 CAeTIKaM MapKMHAIbHOTO KPeTUTOBAHUS
B COOTBETCTBHUH C OTYETOM OpOKepa;

® ¢ JIaThl MOCTYIUIEHUs LIEHHBIX Oymar Ha cuer aeno PoHAa MO cAeIKaM Mepefadd IEeHHbBIX
Oymar B 3aeM.

JlaToii pekpalleHus IpU3HaHWUs 3aliMa sBIIIECTCS !
e JlaTa MCIIOJIHEHUS 00s3aTeNbCTBa Ypasisionieil kommnanueidr @oHa 1o Bo3Bpary 3aiima;
e nara BHeceHus B EI'PIOJI cBeneHmii o INKBUIalMK KOHTPAareHTa B MOPSJIKE, YCTAHOBIEHHOM
JENCTBYIOLIUM 3aKOHOIaTEIbCTBOM;
e Jara MpoYero IMpeKpalleHus o00A3aTeNnbCcTB M3 JOroBopa 3aiiMa B COOTBETCTBUU C
3aKOHOAATEIBCTBOM HUJIM JOTOBOPOM.
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Meroavka OLICHKH CIpPaBeUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX [EHEXHBIMH CPEICTBAMHY,
ONMCaHHAas B JAHHOM paslelie, pPaclpOCTPaHSAETCs TAaKKEe Ha OLEHKY BIIOXKCHMM 3al0JKEHHOCTU
VYupasinsromei komnanuu @onna no onepanusm PEITO.

3a,Z[OJI)KeHHOCTI) 10 ITOJIYYCHHBIM 3aﬁMaM, OLCHUBACTCA B HOMHHAJIbHOM CyMMCEC 3aiiMa ILTIOC
Ha4YUCJICHHBIC UCXOs U3 HpOLIGHTHOﬁ CTaBKHU 11O JOTOBOPY 3aiiMa IMPOLCHTLI HA 1aTy OLICHKHU.

B cnydae nepenaun 3anora mo 3aiiMy MM CIEJIKE MapKHHAJIBHOIO KPEIUTOBaHUS, TpeOOBaHUE MO
BO3BpATy 3aJI0ra OLIEHUBAIOTCS M0 CIPABEAIMBOW CTOMMOCTH 3ajJ0ra B COOTBETCTBUU C HACTOSIIUMHU
npaBuiaMu. B ciydae Hanmmuums mpu3HakoB 00eCIieHeHUs] KOHTpareHTa (He UCKIIIouas pu3Hanue nedonra
WM GaHKpPOTCTBA), TPeOOBaHUE 110 BO3BPATY 3ajJ0ra OLEHUBAETCS C YYETOM IPU3HAKOB OOECIICHEHUS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

B cayuae eciu JIoroBop COAEPKUT JaHHBIE O ILIATEKAX 3a I0Jb30BAHUE JECHEKHBIMU CPEICTBAMU,
3aBUCALIME OT 3HAYCHHS UHBIX IICPEMEHHBIX BEJIUYHH, TO IIPOIHO3 JIEHEKHBIX IOTOKOB OCYLICCTBIIAETCS B
cooTtBeTcTBUM ¢ [Ipriioxxenuem 3.

12. IPUBHAHMUE, IPEKPAIIEHUE ITIPUBHAHUSA U OHEHKA HEJIBU’KUMOCTHU

Obvexkm Hed8UINCUMO20 UMYWeCmBa (3a UCKTIOYEeHUEM 8030VUHBIX U B0OHBIX CYO08) NPUHAEMCSL 8
Kayecmee akmued 6 Hauboiee panHiow U3 ciedyiouwux 0am:

e JaTa nepenayu 0ObEeKTa HEJBMKUMOCTU YTpasistoniel komnanuu @oxga no akry npuema-
rnepenayu;

e J1ara repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAS BhIUCcKOi n3 EI'PH

® UHOTO COOBITHSA, BIEKYIIEr0 BO3HUKHOBEHHWE PHCKOB M BBITOJ] B COOTBETCTBUU C
3aKOHO/IaTEJIbCTBOM WJIU JOTOBOPOM.

B cinydae, ecnu OOBEKT HEIABMKMMOCTH BO3HUKAeT B pe3yibTare pasjesia APYroro oObeKTa
HE/IBKUMOCTH, BXOZSIIEro B cocTaB MMylnecTBa PoHJa, BHOBb BO3HUKIIMA OOBEKT MpPHU3HAETCS B
KAauecTBE aKTUBA, a 00BEKT HEIBMKUMOCTH, KOTOPBIA MOAJIEXKAT pa3/ieny, IpeKpaliaeT Npu3HaBaThCs B
KAauecTBE aKTUBAa C MOMEHTA BHECCHMS AAHHBIX O HEM B €IMHBIM TOCYJapCTBEHHBIN peecTp IpaB Ha
HEJIBJKHIMOE MMYILECTBO M CAEJIOK C HUM NPH YCIOBHM HAJW4Ms OTYETa OLEHIIMKA HA PA3CIICHHBIC
00beKThl. B ciyuae, ecnu 00bEKT HEIBM)KMMOCTH BO3HUKAET B pe3yibTaTe OOBEAMHEHHsS HECKOJIbKUX
00BEKTOB HEJJBUKUMOCTH, BXOJIALINX B COCTaB UMyIlecTBa POHAA, BHOBb BOSHUKIINN OOBEKT PU3HAETCS
B KayeCcTBE aKTHBA, a O0bEJUHEHHBIE OOBEKTHl HEABMKUMOCTH NMPEKPALIAIOT NMPU3HABAThCSA B KauecTBe
aKTHBAa C MOMEHTA BHECEHMS JAHHBIX O HEM B €IMHBIN I'OCYJAapCTBEHHBIM PEECTP MPAB HA HEIBHKUMOE
MMYIIECTBO U C/IEJOK C HUM IPU YCIOBUM HAJMYUS OTYETa OLEHIUKA Ha 00bETUHEHHBIH 00BEKT.

Boszoywinvie u 600nble cyoa npusnaemces 6 kauecmee akmuga 6 1aTy TOCYITapCTBEHHON perucTpaun
IIpaBa, MOATBEPKAEHHYIO BBINMCKON U3 COOTBETCTBYIOILETO PEECTpa.

IIpexpawenue npusnanusi npouseOOUMCcs 8 HauOoIee PAHHION U3 CLEOVIOUUX Oam.:

e JaTa mepenayn 0ObEeKTa HEJBMKMUMOCTH YTpaBJistomniel kommnanuu @oHga Mo akTy npuema-
nepenayd  HEABMXKMMOTO HMYyIIecTBa (HE MPUMEHSETCSl MpH MPEKpalleHUU IaeBOro
WHBECTHITMOHHOTO (POH/IA U JJISI BO3AYITHBIX U BOJHBIX CY/IOB);

e JaTa mepexoja TMpaBa COOCTBEHHOCTH K HOBOMY THIpaBoOOIajaTeNto, MOATBEPKAEHHAS
Beimickoi u3 EI'PH, nu6o oTMeTKO#M 0 rocyapcTBEHHOM perucTpaluu mpaBa COOCTBEHHOCTH
Ha HOBOTO IIpaBoo0Iaaaress (He IPUMEHSETCS TSl BO3AYITHBIX U BOJHBIX CY/IOB);

e Jara TOCYJApCTBEHHOM  perucTpalMv  IpaBa, IOATBEPKAEHHAS  BBIIACKOM U3
COOTBETCTBYIOIIETO pEECTpa - AJIA BO3AYIIHBIX U BOJHBIX CY/10B;

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




e Jara TOCYJApCTBEHHOM  pErucTpalMd  JIMKBUJALMU  HEABMKUMOIO  HMMYILECTBA,
IIOATBEPKAEHHA JTOKYMEHTOM, BBIIAHHBIM PErMCTPUPYIOLIMM OpPraHOM C OTMETKOM O
PEruCTpallMOHHOM JCHCTBUY;

e jara JOKYMEHTa, MOATBEP)KIAIOIIEro yTpary/Tubenb OOBEKTa HEABMKMMOIO HMYIIECTBA,
BBIJIAHHOTO OPraHOM KaJacTpa M Kaprorpaguu (MHBIM COOTBETCTBYIOIIMM OPIaHOM JUIS
BO3JYIIHBIX U BOJHBIX CYAOB);

® [IPOYEro IPEKpallcHUs PUCKOB M BBINOJ B COOTBETCTBUM C 3aKOHOJATEIBCTBOM WU
JIOTOBOPOM.

OneHka o00bEeKTa HEIBWKUMOCTH TMPOU3BOAMTCA OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIUE
TpeOOBAaHUAM JIEHCTBYIOLIETO 3aKOHOIATEIHCTBA.

13. ZOTOBOPBI CTPOUTEJBCTBA U CO3JAHUA OB BEKTOB HEJIBU’KUMOT' O
UMY ECTBA

I/IMYH_IeCTBeHHbIe IIpaBa U3 JOTOBOpA Y4aCTUA B JOJICBOM CTPOUTCIILCTBC 00BEKTOB HCABUXKHUMOI'O
HUMyHIECTBAa, MHBECTUIIMOHHOT'O JOIr0BOpPaA, a TAKXKEC MHOI'O0 JOrOBOpa Ha CO3AaHUC 00BEKTa HCABUXKHUMOI'O
HMYyHICCTBA NMIPU3HAKTCHA:

e B ATy BCTYILICHUS B CHJIY;

e B aary nepenauu @oHay npas M 0083aTeJbCTB 110 10T0BOPY OT TPeThero JuIa

® UHOrO COOBITHS, BJIEKYIIETO BO3HUKHOBEHHE PHUCKOB H BBITOJ B COOTBETCTBHH C
3aKOHOJIaTEJILCTBOM HJIU JOTOBOPOM.

I/IMYH_IGCTBGHHBIG IpaBa U3 Z[OFOBOpOB Ha CTPOUTECJIBCTBO (COSII&HI/IQ) HCABMXKUMOTO UMYIIICCTBA
NpeKpamanT NMPpU3HABATHCHA ¢ MOMCHTA!

® JCIOJIHCHHUS JIOTOBOpa 3aCTPOMIIMKOM - HanboJiee paHHss U3 JarT:
- JlaTa TOCYJapCTBEHHON PETUCTpAalld IMpaBa COOCTBEHHOCTH Ha HEABMKMMOE UMYIIECTBO
BJIJI€JIbIIEB MHBECTULIMOHHBIX MMaeB [IMD, nmonreepxkaenHas Beinuckon u3 EI'PH;
- Jata mepeAadyd OOBEKTOB HEABM)KMMOIO HWMYIIECTBA IO OKOHYAHUIO CTPOUTEIHCTBA,
MOJTBEPKJICHHAS aKTOM MpHeEMa-Tiepe1ayuu.
e nepenaun QoHAOM MpaB U 00A3aTENBCTB MO JOTOBOPY TPETheMY JHILY (TI0 JOTOBOPY YCTYIIKH,
LIECCUU U TIP.);
® [IPOYEr0 MPEKpalIeHUs PUCKOB W BBHITOJ B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM HIIH
JIOTOBOPOM.
OueHka crHpaBeUIMBOMl CTOMMOCTH HMYIIECTBEHHBIX MPaB IO JOTOBOPY HA CTPOUTEJbCTBO
(co3paHme) HEBMHKUMOIO UMYIIIECTBA OMPEAEIAETCS HE3aBUCUMBIM OLICHITUKOM.

OI_IGHKa CHpaBe):[JII/IBOﬁ CTOUMOCTH IIpaB IO AOTOBOPY IMPOU3BOAUTCA OLCHIIUKOM B CpPOKH,
COOTBCTCTBYIONIUE Tpe6OBaHI/I$IM 3aKOHOJaTCJILCTBA.

OreHKa CrpaBeIIMBOil CTOMMOCTH 00SI3aTENBLCTB M0 JOTOBOPY MPOM3BOIUTCS HA JATy OIEHKH IO
METOIMKE aHAJIOTMYHOM METOIMKE OLEHKH CITPAaBEIIMBON CTOMMOCTH KPEIUTOPCKON 3aJ0JKEHHOCTH (CM.
1m1.9.4)

14. MIPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUSA U OIIEHKA ITPOEKTHOM
JOKYMEHTALIMU

HpOGKTHaSI AOKYMCHTAIUA IJI1 CTPOUTCIIBCTBA MW PEKOHCTPYKIHNHU 00BeKTa HEABHMXXUMOI'O
HMYHIECTBA NPU3HACTCA B KAYCCTBC AKTHUBA B AATy €€ MOJYUCHUSA praBJlfIIOH_Ieﬁ KOMIIaHH e (I)OHI[a 1o
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AKTy MIpucMa-nepcaadn 10 MOMCHTaA €€ pCain3dallu TPCTbUM JIMIAM HJIX UCITIOJIB30BaHUA [JIA CO3JaHUA
WA YIIYUHICHUA 00BeKTa HECABU>KUMOCTH.

OneHka crupaBelIMBOM CTOMMOCTH IPOEKTHOM JOKYMEHTALIMM IPOU3BOINUTCS OLICHIIMKOM B CPOKH,
COOTBETCTBYIOILIME TpPeOOBaHUAM JCHCTBYIOLIETO 3aKOHOJATENbCTBA. Eciu oleHka crpaBeasiuBoOi
CTOMMOCTH IPOU3BOJUTCS A0 AAThl, KOI'/A CTaHET JOCTYIIHBIM IEPBBIA OTYET OLEHUIUKA, CIPaBeIJINBas
CTOMMOCTb IIPOEKTHOM JOKYMEHTALMM IPUHUMAETCA PABHOW CIPABEIIMBOM CTOMMOCTH IEPEAAHHBIX
aKTHBOB W/WJIM MPHHATHIX 0053aTENbCTB B 0OMEH Ha MOIYYEHHYIO JTOKYMEHTAIHIO B COOTBETCTBUH C UX
OLIEHKOM Ha J1aTy e€ mpuoOpeTeHusl.

15. IPUBHAHUE, IIPEKPAINEHUE IPU3HAHUSA 1 OINIEHKA TOI'OBOPA APEH/IbI,
1O KOTOPOMY YIIPABJIAIOIIASA KOMITAHUA ®OHIA ABJAETCSA
APEHIATOPOM

15.1. O01ue MoJI0KEeHUA

Ha naty navana apeHabl B COOTBETCTBHH C YCJIOBHSIMH JOrOBOpa apeHIaTop NMPU3HAET aKTHB B
¢dopme mpaBa NOJIH30BAHUS M 0053aTeIbCTBO 110 apeH/ie, KPOME CITydaeB, yKa3aHHBIX B pasnenax 15.2 u
15.5 [IpaBu.

[Tpu3Hanue akTuBa B hopMe IpaBa MMOJIb30BaHM U 0053aTeIbCTBA 110 ApPEHAE PEKPaIaeTCs Ha 1aTy
IIPEKpAILEHUs APEHIBL.

Cpok apeHabl — 3TO HE MOICKANIUN JTOCPOYHOMY MPEKPAIICHUIO TEPHUOJ] apEH[Ibl, B TCUCHHE
KOTOPOTO apeHAaToOp UMEET MPaBO MOIb30BATHCS 0a30BBHIM AKTUBOM, BMECTE C:

¢ [ICpuogaMH, B OTHOLICHHUHU KOTOPBLIX NPCAYCMOTPCH ONIHWOH Ha MNPOAJICHUC apCH/bI, CCJIA
HMECTCA N0CTAaTOYHAsA YBEPCHHOCTL B TOM, YTO apCHAATOP UCIIOJHUT 3TOT OIIIIUOH; U

¢ [IepuoaaMH, B OTHOIICHHUU KOTOPBIX MPEAYCMOTPCH OIIMOH HA NPCKPAIICHUEC apCHABI, €CIIN
HUMECTCA N0CTAaTOYHAA YBEPECHHOCTb B TOM, YTO ap€HAATOP HE UCIIOJIHUT 3TOT OIIIIUOH.

B cnydae, eciim B COOTBETCTBHHM C YCIOBUSIMH JOrOBOpa apeHIbl HEBO3MOXKHO OIPEACINTH
MIPEACIBHBIA CPOK, TO IS LEJIEH ONpPENEIIECHUs CIIPaBEUIMBOM CTOMMOCTH TaKOM CPOK yCTaHABIMBAETCS
Ha OCHOBaHMHU 00OCHOBAHHOTO 3KCIEPTHOrO (MOTUBUPOBAHHOIO) CYX/IEHHUS YIPABISIOUIEH KOMITAHUH.

15.2. ApeH/a 3eMeJILHOIO Y4aCTKa, HA KOTOPOM PACIOJIOKEHO HeABUKUMOE HMYIIECTBO -
akTuB DoHaa

Ecin xapakTepuUCTHKM COOTBETCTBYIOLIETO 3€MEIbHOTO Y4YacTKa, Ha KOTOPOM pPacIoiOXKeHO
HEJBM)KMMOE UMYIIECTBO - akTUB POHJA, B YACTHOCTH, €r0 TPAHUIIbI, M (UJIM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMM KOTOPBIX OCYIIECTBIISIETCS HCIIOJIb30BAaHME TAKOrO y4yacTKa, HE MpEeArojararmT, 4YTo
MMYIIECTBEHHBIE MTpaBa Ha HErO0 MOTYT F'€HEPUPOBATh CAMOCTOSITEIbHYI0 SKOHOMUYECKYIO BBITOAY WIIU
OBITH IPEIMETOM CIIETTKH OTJIETTHHO OT PACIOJIOKEHHOTO Ha HEM 3/1aHHs (CTPOSHUS, COOPYKEHUS ), a TAKKE
€CJIM CIpaBeIMBasi CTOMMOCTBH JIOrOBOpa apeHIbl 3€MEIbHOI0 Y4YacTKa, Ha KOTOPOM pacCIOJIO0KEHO
HEJIBIDKUMOE HMMYIIECTBO - akTuB (DOHA, BKIIFOYEHA OIECHIIMKOM B CIPABEIIMBYIO CTOUMOCTH 3TOTO
HEJIBI)KHUMOT'O MMYIIECTBA, TO NpPHU3HAHWE NpaBa apeH]bl Ha TAaKOW 3€MENIbHBIA y4YaCTOK B KauyecTBE
CaMOCTOSITENTbHOTO aKTHBA HE OCYIIECTBIISETCS.

B uHBIX ciydasx IOroBOp apeHabl YIpasiisiroled komnaHuend DoHaa 3eMENBHOrO y4acTKa, Ha
KOTOPOM PacrojI0KEHO HEJBHUKMUMOE UMYIIECTBO - akTUB DoHJIa, MpU3HAETCS aKTUBOM B (opMe IpaBa
MIOJIb30BAaHUS B IEPUOJ C J1aThl BCTYIUIEHHs B CHJIy JOTOBOpPA apeHAbI A0 AAaThl IPEKpAIICHUS MpaB U
00513aTeNLCTB 110 IOTOBOPY B COOTBETCTBUHU C JICHCTBYIOIINM 3aKOHOJATEIbCTBOM HUJIH JOTOBOPOM.

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




OreHka crnpaBeAIMBOW CTOMMOCTH aKTHBa B (hopMe IpaBa MOJb30BaHUSA 1O TAKOMY JOTOBOPY
apeH/ibl TMPOU3BOAMUTCS OLCHIIUKOM B CPOKH, COOTBETCTBYIOIME TpeOOBaHUAM JAEHCTBYIOLIETO
3aKOHOZJATENbCTBA. ECiM OLEHKa CIpaBeUIMBOM CTOMMOCTU IIPOM3BOAMTCA 10 JaThl, KOIZAA CTAHET
JOCTYIHBIM IEPBBIHA OTYET OLICHIIMKA, CIIPABEAJIUBAasi CTOMMOCTh aKTHBA B (hOpMe MpaBa M0JIb30BaHU 110
JOTOBOPY apeHbI ONPEAEIAETCS C MCIONIb30BAaHUEM JOXOAHOIO MOAXO0Ja IO NPUBEICHHON CTOMMOCTH.
JIICKOHTUPOBAHMIO TOJUIEKAT €KErOJHBbIE apEHIHBIC IUIATE)KHU COTJIAaCHO CPOKY apeHipl. B kadectse
CTaBKM JIMCKOHTUPOBAHHS  HCIIOJNB3YEeTCS  JOCTynmHas  HaOmromaemass craBka — Kod(QuIimeHra
KaluTaIu3auu?,

IIpu orcyrcTBum wuHPOpManuu O HaOIIOAaeMoi craBke Kod(pQHIMEHTa KanuTaIu3aluu
UCTIONIB3YETCSI CKOPPEKTUPOBAHHAS CPEJHEPHIHOYHAS CTaBKa 10 KPEAWTaM B BAJOTE 00sS3aTeIbCTBA C
pENIeBaHTHBIM CPOKOM HCIIOTHEHHUS.

IIpu oTcyTcTBUM B 10roBOpe HH(GOPMALMU O €XKETOIHBIX IJIaTeXaxX Ha BECh CPOK JI0r0OBOpa apeH/Ibl
OlLIEHKa IUIaTeXel MPOU3BOJIUTCS HAa OCHOBAaHMM IIPOTHO3HBIX 3HAYEHUH (almpOKCUMAaIUH) C Y4ETOM
IIPOrHO3a PBIHOYHBIX IOKa3zaTenedl (IpM HAJIMYMKM TaKUX 3aBUCUMOCTel). B oTcyrcTBuM mporxosa
PBIHOYHBIX IIOKa3aTeJIEW OCYIIECTBISACTCS pacyeT ApPEHIHBIX IIATEXKEW MCXOAS W3 CIPABEAJIMBOU
CTOMMOCTH 0a30BOr0 aKkTHBa, OINpENesIIeMOM Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BaJOBOTO PEHTHOTO
MyIBTUITHKATOpa®,

15.3. ApeHa HHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOUMOCTDH aKTHBA B (1)opMe IIpaBa I1OJb30BaHUA NHBIMH 00BbeKTaMH HCIBMXXHUMOCTHU
OIpPCACIIACTCA Ha OCHOBAHHMU OTUCTA OLICHIIMKA.

Ecan OLICHKa CHpaBeﬂHHBOﬁ CTOUMOCTHU INPOU3BOAUTCA N0 AAThI, KOTAA CTAHET NOCTYIIHBIM HepBHﬁ
OTUCT OLCHIIMKA, CIpaBCAInBass CTOUMOCTb C HUCIIOJB30BAHHUCM OOXOAHOI'0 moaxonaa I10 HpHBCI{GHHOﬁ
CTOUMOCTHU.

I[I/ICKOHTI/IpOBaHI/IIO nomicKar pacdyCTHBIC q)HKCHpOBaHHI)IG ApCHAHBIC IIJIATCXKH, IMOJICIKAIIUC
HAYUCJICHUIO 34 apCHAY aKTUBA C J4Thl, cnez[yfomeﬁ 3a HaTOﬁ OIICHKH, KOTOPBIC €IIC HC OCYILICCTBJICHBI HA
AaTy OLCHKH, a TAKXKC NPOYMUC apCHAHBIC IIJIATC)KHU B COOTBETCTBHUH C IOTOBOPOM apCHABI.

IIpu oTcyTcTBUM B 10roBOpe MH(GOPMAIMK O €KETOJAHbIX IUIATEKaX Ha BECh CPOK apeH[Ibl OLEHKA
IiaTexeil MpoU3BOIUTCS Ha OCHOBAaHMM IMPOTHO3HBIX 3HAYEHMH (ANMpPOKCHUMALMM) C YYETOM MPOTHO3a
PBIHOYHBIX TOKa3zaTesed (MpH HaJUYMM TakUX 3aBUCUMOCTEH). B oTCyTCTBMM NpOrHo3a pBIHOYHBIX
IIOKa3aTeJIed pacyeTHas roJ0Bask apeHHas IUIaTa ONPENEIsIeTCs] KaK YaCTHOE OT JIEJICHUs CIPaBeIINBON
CTOMMOCTH 0a30BOTr0 aKTHBa, OIpENeNIseMO Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BAaJOBOTO PEHTHOTO
MynbTUIIIKaTopa®. PacdeTHble (DMKCHPOBAHHBIE apeHAHBIE IMIATEXKH (T.e. pasfieleHHe pacueTHOH
rOZIOBOM apeHAHOHN MiaThl Ha IUIaTEXHU BHYTPHU TOJAA) ONPEAEISIOTCS B COOTBETCTBUHU C YCIOBUSMHU
JIOTOBOPA APEHBI.

B kadecTBe CTaBKM TMCKOHTHPOBAHUS MCIIOJB3YETCS JOCTYIMHAsl HabMojaeMasi CTaBKa OKHJaeMOin
JIOXOAHOCTU HEABMXUMOCTU. [IpM OTCYTCTBMM COOTBETCTBYIOIIEH WH(OpPMAIUU HCTIOIB3YETCS
CKOPPEKTUPOBAaHHAsl CpPEeIHEPBIHOYHAS CTaBKa MO KPEAWTaM B BallOTE 00S3aTENbCTBA C PENEBAHTHBIM
CPOKOM HCIIOJTHEHUS.

15.4. O6s3aTeIbLCTBA O apeH/ie

15.4.1. O0s3aTeabCTBA 10 10T0OBOPY apeH/AbI

2 OHPGHGHHGTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHUKOB OLICHIIUKA (DOHHEI.
8 OHPGHGHHGTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLCHIIIHMKA (DOHZla.
4 OHpC}lGJ’IHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPAaBOYHUKOB OLCHIIINKA donpa.
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CrpaBeaniuBasi CTOMMOCTB O00S3aT€NBCTB IO JOTOBOPY JOJTOCPOYHON apeHNbl OIICHUBACTCS C
UCIOJIb30BAaHUEM JOXOJHOTO MOJXOAa IO MIPUBEIECHHOW CTOMMOCTH. J[MCKOHTHUPOBAHUIO MOAJIEKAT
pacyeTHbIe apeH IHbIC TUIATEXKH COTIIACHO CPOKY apeH/Ibl, MOAJIEKAIINE HAUUCIICHUIO 33 apeH Iy 6a30BOro
aKTHBa, KOTOPBIE €IlIe He OCYIIECTBIICHBI HA AaTy OLICHKU. PacueTHble apeHIHbIE MIaTEeKU ONPEACIISIOTCS
B COOTBETCTBHHM C MOPSAKOM, YKa3aHHBIM B 1. 15.3. B kauecTBe CTaBKU JUCKOHTHPOBAHUS HCIOIB3YETCS

AOCTYIIHasA Ha6J'IIO,Z[aeMa$I CTaBKa KO3(1)(1)I/IHI/I6HT3 KaHI/ITaHI/IBaHI/II/IS.

[Ipu orcyrctBum wuHPOpMauu O HalOIr0gaeMol craBke Ko3(dduuueHnTa KanmuTaau3anuu
UCTIONIB3YETCSI CKOPPEKTUPOBAaHHAS CPEJHEPHIHOYHAS CTaBKa 10 KPEAWTaM B BAJIOTE 00sS3aTEIbCTBA C
pENIeBaHTHBIM CPOKOM HCIIOTHEHHUS.

15.4.2. O6s3aTeJbCTBA MO yIUIATE APEHIHOM MJIATHI

[Io moroBopaM KpaTKOCPOYHOM OMEPAllMOHHOW apeH[ibl, B KOTOPBIX YIPAaBIAMOIIAs KOMITAHUS
@DoH/a BHICTYIIAET APEHAATOPOM, KPEAUTOPCKAs 3a0DKEHHOCTh B CyMME IUIAaTeXka, OJIEKAIIEro oIaTe
3a pacyeTHbIi mepuoxa (NEpHOJ, OIpeAeseMbl JIOTOBOPOM apeH[bl, Kak MEepHoi, 3a KOTOPBIi
IIPOM3BOJIUTCS ApEHAHbIN IJIaTEX) IPU3HAECTCS:

- B JIaTy OKOHYaHMsI TEKYILEro pacueTHOIro Nepuo/a;
- B naty onpezenenus CHA.
KpenuTtopckas 3a10J1K€HHOCTh IPEKPAILACT IPU3HABATHCS:

- B JIaTy CIMCAHHUS JICHEKHBIX CPEACTB B CUET OIJIATHI 3aJ0JKEHHOCTH Y IPABJISAIONIENH KOMITAHUEN
donpa;

- B JIaTy YCTYIIKU IIpaBa TpeOOBaHUs K JOJDKHUKY;

- B JIaTy JIMKBUAALIMHU KOHTPAreHTa COrjacHO HH(POPMAINH, PACKPHITON B OPHUIIMATIEHOM JOCTYITHOM
ucrounnke (B Tom uucie 3anucu B EI'PIOJI o nukBumanmum KpenuTHON OpraHM3aluyd B TMOPSIKE,
YCTaHOBJICHHOM 3aKOHO/IaTEIbCTBOM).

Ecnu apennnas miara omtadeHa Ymnpasisromed komnanued Ponaa aBaHCOM, TO IPEKpaIlleHHE
IIPU3HAHUS KPEAUTOPCKON 3aI0JDKEHHOCTH NPOU3BOJIUTCS OJHOBPEMEHHO C IPEKPALICHUEM NPU3HAHUSA
OTPaKCHHOH paHee B Ka4eCTBE aKTHBA IIPEOIUIATHI IO COOTBETCTBYIOIIEMY aBaHCY.

CrpaBeuinBasi CTOMMOCTb 3a/10JKEHHOCTH pPacCUUTBIBaeTCs 1o (popmyie:
t - tO + 1

K3=P+————,

ty—tg+1

eoe:

P - apeHIHBIN TUIATEXK, OTHOCAIIUNCS K TEKYILIEMY IIEPHOLY;

t - 1ara OLICHKH,

to - 1aTa HayaJia pac4eTHOrO MEepUOAa;

tl - IaTa OKOHYaHHA paCuYCTHOTO IICpruoaa.

B cnydae, ecnu nara mpu3HaHUSA 00S3aTENBCTBA Pa3IMYaeTCss C IMOCIEJAHUM JIHEM IEpHOJa,
OIpeacIICMbIM JOTOBOPOM ap€H/bI KaK IEPUOI, 3a KOTOpBIfI IMPONU3BOAUTCAH apeH}IHBIfI IJIaTC¥XK, B CBA3HU C
TEM, YTO TaKOM MOCIICHHI JICHB ABJSICTCS HEpaOOUMUM JIHEM, TO CIIPABEJINBasi CTOMMOCTh 00s13aTeIbCTBA
pPacCYMTHIBACTCS JMHEHHBIM METOJOM BIUIOTH JO TAKOTO IMOCICAHEro JHS PacyeTHOTO IepHoja II0
JIOTOBODY.

5 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPAaBOYHUKOB OLCHIIINKA (I)OHJIa.
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15.5. Kparkocpo4yHasi apeH1a 1 apeH/ia MaJOLEeHHBIX NPeMeTOB

VYupanstomas kommnanuss PoHIa HE OCYIISCTBISET NpHU3HAHWE aKTHUBAa M 0053aTelbCTBA B
cootBeTcTBUH C 1. 15.1. [IpaBui B OTHOLIEHUU CIIEIYIOUIUX TO3UIUN:

- KpaTKOCpOYHas apeH/a;

- apeH/ia MaJOIICHHbIX aKTUBOB.

KpaTkocpounasi apeHaa — J0roBOp apeHbl, IO KOTOPOMY Ha JaTy Haudajga apeHibl
MPEAYCMOTPEHHBIN CPOK apeH/Ibl cocTaBiseT He Ooiiee 12 mecsieB. JloroBop apeHabl, KOTOPBII COAEPKUT
OILIMOH Ha MOKYIIKY, HE SBJSETCS KPaTKOCPOYHOU apeH I0M.

ApeH/1a MAJIOIIEHHBIX AKTHBOB — apeHJIa aKTUBA, CIPABEIJIMBAsi CTOMMOCTh KOTOPOTrO B HOBOM
cocrostanm He npesbimaeT 100 000 (Crta Thicsy) pyOJieii® mpu coOII0ACHUH CASAYIOIMNX YCIOBUM:

- apeHJaTOP MOXKET TMOJIYYUTh BBITOJY OT HMCIOJIB30BaHHS 0a30BOTO aKTHBA JHOO B OTACIHHOCTH,
00 BMECTE ¢ APYTHMH PECypcaMu, K KOTOPBIM Y apeHIaTopa UMEeeTCsl CBOOOIHBIN TOCTYI; U

- 0a30BBI AKTHB HE HAXOJUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTHX aKTHBOB WJIH B TECHOM
B3alMOCBA3U C HUMU,

- apeHJaTop He MPENOCTaBISIeT aKTUB B CyOapeHIy WIM HE IUIAHUPYET IMPEIOCTaBISTh aKTUB B
cyOapeHmy.

B sTOoM ciywyae npusHaeTcs M OLIEHHMBAETCS 00s3aTENbCTBO [0 YIUIATE ApeHJHOM IulaThl B
cooTBeTCTBUHU C 11. 15.4.2. [IpaBui.

IIpekpaienue npusHanus odsa3arenbcTBa GoHJA 1O yIlaTe apeHIHOM IUIaThl B paMKax HAaCTOSAIIETO
paszena Ipou3BOAMTCS HA JATy:

- IpEeKpalleHus 0053aTeIbCTBA UCTIOTHEHUEM UM MHBIM 3aKOHHBIM CIIOCOOOM;

- IEPEBOJIa I0JIra;

- B Clly4ae MOJM(UKAIMK JAOroBOopa apeHj;ipl Ju00 B Cilydyae M3MEHEHHUS CpOKa apeH[Ibl, €clH B
pe3yibpTaTe TAKUX HM3MEHEHHHM apeHJa yTPadyuBaeT IIPU3HAKKM KPATKOCPOYHOM apeHIbl WM ApPEHIBI
MaJIOIIEHHBIX aKTHBOB (B 3TOM CIllyyae JOTOBOP apEH bl CYUTAETCSI HOBBIM JJOTOBOPOM).

16. MIPUSHAHUE, IPEKPAIIIEHUE ITIPU3HAHUSA U OHEHKA ITPU
MNPEJOCTABJIEHUUN AKTUBA B APEHY

16.1. Tlpu3HaHue, MpeKpameHne NPU3HAHUS U OLIEHKA TJIaTekKeil Mo ynjare apeH/aHoi
IUIATHI IPH NPEeJ0CTABJICHUH AKTHBA B ONEPALIMOHHYIO apeHay

IIo moroBopam onepanMOHHOW apeH[bl, IO KOTOPBIM YTpasistomas komnanusd PoHja BBICTYNAET
apeHjozareseM, 1e0MTOpcKas 3al10JKEHHOCTh B CyMMe ILIaTeXka, MOAJIEKAIIEro OIUIaTe 3a PACUETHBIN
nepuoJl (mepuo, onpeaessieMblil ToroBOpoM apeH ibl, Kak Mepro/], 3a KOTOPBIN MPOU3BOIUTCS apeHTHBIN
IJ1aTek) MPU3HAETCS:

- B IaTy OKOHYAHUs TEKYILEr0 PacCUE€THOTO NEPHOJa;
- B naty onpezenenus CUHA.
JlebuTopckas 3aJ0DKEHHOCTh MPeKpalaeT IpU3HaBaThCS:

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCTIOJIHEHHSI 0053aTeNIbCTB);

® Vka3aHHas CTOMMOCTB IIOATBEPKAAETCA JOCTYIHBIMH JAHHBIMH O LIEHAX HA TAKUE aKTHUBBI MJIM AKTHBBI C aHAIOTMYHBEIME
MOTPEOUTENHLCKUMHU CBOMCTBAMH.

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




- B JIaTy YCTYIKH IpaBa TpeOOBaHUS K JOJDKHUKY;

- B JIaTy JINKBUAALIUU KOHTPAreHTa COriacHO MHPOPMAIIMH, PACKPHITON B 0(pULIHaTILHOM JOCTYITHOM
ucrounuke (B Tom uuciue 3anucu B EI'PHOJI o nukBupanuy KOHTpareHta B MOPSAKE, YCTaHOBJICHHOM
3aKOHOJATEIHCTBOM).

Ecnu apengHas ruiata BHeCEHa apeHAATOPOM aBAaHCOM, TO MpPEKpalleHHe MpU3HaHUs JeOUTOPCKON
33[I0JDKEHHOCTH  IIPOU3BOJUTCS OJHOBPEMEHHO C IPEKpPAllCHHMEM IPU3HAHUSA  KPEOUTOPCKOU
3aJI0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY IIOJIy4EHHOMY aBaHCY.

CripaBe[yiMBasi CTOUMOCTb 3a/10JKEHHOCTU PacCUUThIBAaETCs 10 (popmyie:

t—ty+1
I3 =Px——
ty—tg+1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAILUNCA K TEKYILEMY IIEPUOLY;
t - 1ara OLICHKU,
to - J1aTa Ha4yaJia pac4eTHOIO MEPUOA;
t, - 1aTa OKOHYaHMs PaCYETHOTO NIEPUOJIA.

B ciIy4dac, €CJIM JaTa NpHU3HaHWAg aKTUBA pa3jindacTCsd € MMOCICIHUM AHEM II€pruoaa, OornpeacisicMoro
JOroBOPOM apCHIbI KaK IICpUoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeHI[HBIfI IIJ1aTCXK, B CBA3HU C TCM, UTO TaKkoM
IOCJICOHUN JICHb SBJISCTCS Hepa60‘~II/IM AHEM, TO CIIpaB€AIMBasA CTOMMOCTbL AKTHBa PACCHUTBLIBACTCA
JIMHEWHBIM METOJOM BILJIOTH A0 TaKOI'O MOCIECTHETO JHS pacueTHOIo nnepuoza 1o JoroBopy.

CHpaBe[UII/IBaﬂ CTOUMOCTDb 3aA0JDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OonpeacisICTCa € y4€ToM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJIO)KeHI/IeM 2.

16.2. Ilpu3HaHue, MpeKpalieHUe MPU3HAHUSA U OI[€HKA MPH NMPeI0CTaABJIeHUN AKTHBA B
(¢puHaHCOBYIO apeHay

16.2.1. Tlpu3Hanue, npekpainieHue NPU3HAHUSA U OlleHKA aKTHBA N0 GUHAHCOBOIi apeH/e

I/IMYH_ICCTBO, ABJIAOIICCCA NTPEAMETOM OOTOBOpa (63.30B]':>II\/’I aKTI/IB), MMpeKpamacT Npru3HaBaTbCA C
AAaTbl BCTYIVICHUA B CUJTY IOTOBOpPaA U MOAINMUCAHUA aKTa MPUCMKHU-TICPCIavH.

AKTUBBI, HaxoJsdmiuecs B (UHAHCOBOM apeHje, NPU3HAIOTCSI B KadecTBe JAEOUTOPCKOM
3aJI0JDKEHHOCTH (B BUJE Oyaylux IIaTekeid) Ha JaTy Haydajga apeH[bl C JaThl BCTYIJICHUS B CHIY
JOTOBOPA U MOAIUCAHUS aKTa IPUEMKHU-TIEPEIaYU.

CrnpaBennuBasi CTOMMOCTh JEOMTOPCKON 3a/I0JKEHHOCTH 10 (DMHAHCOBOW apeHjie OMpeaeNsaeTcs C
MCIOJIb30BaHUEM JIOXOJHOTO IMOAXO0Ja MO OXKHUIAaeMOW TNpUBEICHHONW cTomMocTH ((dhopMmyna pacuera
npencrasieHa B [Ipunoxenun 1).

JIMCKOHTHPOBAHUIO MOJISKAT apCHTHBIE TUIATEKH, TIOIEKAIME HAYUCIICHHUIO 332 apeH1y 0a30BOTr0O
aKTHBa C JIaThl, CIEAYIOIICH 3a JATOM OICHKH, KOTOphIC €Ille HEe OCYIIECTBICHBI Ha JaTy OLCHKH, U
HErapaHTUPOBAHHAS JTHUKBUIAIMOHHAS CTOMMOCTbD, MIPUYUTAIONIASCS apSHIOIATEII0 COMIACHO JIOTOBOPY
apeH/IbI.

B kauecTBe cTaBKH JAUCKOHTUPOBAHUA HUCIHOJIB3YCTCA AKTyaJlbHAad CTaBKa 0XXKHIAeMOH JOXOOHOCTH
HG)IBI/I)KI/IMOCTI/I7.

HperaH_[eHI/IC IMPpU3HAHUA I[CGI/ITOpCKOI‘/i 3a10JDKCHHOCTU IMTPOUCXOAUT:

7 Onpez[enﬂeTc;I 13 JOCTYIHBIX UCTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHUKOB OLCHIIINKA (bOHJla.
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- B IaTy MIPUEMKH 0a30BOT0 aKTHBA MO aKTY MPUEMKH-TIEPEIaun;

- B JIaTy MIpEeKpalleHus J0roBOpa apeH/Ibl;

- B JaTy MOJU(HKAIMK JOTOBOpa apeHIbl JUOO B CiIydyae M3MEHEHHs CpOKa apeHIbl, €ClId B
pe3ynbTaTe TaKWX U3MEHEHUH apeH/ia yTpauuBaeT Npru3HaKku ((MHAHCOBOW apeH Ibl (B 3TOM Cy4ae J0roBOP
apeH/Ibl CYMTAETCS HOBBIM JJOTOBOPOM).

[Ipu3nanue 0a30BOr0 akTHBA MPOUCXOIUT HA OOJee PaHHIOK M3 /AT, €CIM MPUHATHI MPAKTUYECKU
BCE PUCKH M BBITOJIbI, CBI3aHHBIC C BIIaJICHUEM 0a30BBIM aKTHBOM:

- B JIaTy IIOJNNUCAHUs aKTa PUEMKHU-TIepeiadl 0a30BOT0 aKTHBA;

- B JIaTy TOCY/IapCTBEHHOW PETruCTpalliy Nepexo/ia npaBa Ha 0a30BbIi aKTHUB.

B IIPOTHUBHOM CJIydac, rnepcaada 0a30BOro aKTHBa IMPU3HACTCA Ha Oonee MMO3JJHOKO U3 YKAa3aHHBIX B
HAaCTOAIICM ITYHKTC OaT.

16.2.2. Tlpu3HaHue, NpeKpalleHHe MPU3HAHUS U OLIEHKA MJIaTeKel 1Mo ynjaaTe apeHIHoi
TJIATHI

[Ipu3Hanue u oneHka JeOUTOPCKON 3aJ0JKEHHOCTH MO yIJIaTe apeHAHON IUIaThl B OTHOIIEHUU
apeH/ibl 0a30BOro akTHBa J0 JAaThl OLEHKH BKIIOUUTEIBHO OCYIIECTBISIIOTCS B cOOTBeTCTBUU ¢ 16.1.
[IpaBui.

17. OONPEJAEJIEHUE PYBJIEBOT'O DKBUBAJIEHTA CIIPABEIJINBOM
CTOMMOCTH, ONIPEJEJEHHOM B BAJIIOTE

CnpaBemiBasi CTOMMOCTh AKTHBOB M 00S3aTENbCTB, ONpPEICICHHAs B BAIIOTE, OTIWYHOW OT
poccuiickoro pyousis, MOAJIEKUT IepecueTy B pyOsau mo OupxeBoMy Kypcy Ha naary pacdera CYA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OIpejiesieHus: OupskeBoro Kypcea ssisercs [IAO «MockoBckast Oupikan.

B kauecTtBe Oup:KeBOro Kypca NpUMEHSIOTCS CIIEAYIONINE IICHBIL:

cpenuenspenieHHbll Kype caenok CIIOT (TOD) mo cooTBeTcTBYrOIIEH BATIOTHOW Mape Ha aTy
onpeaenenuss CYA 1o cocTOsSHHIO Ha BpeMsl OKOHYAHUSI TOPTOB.

Ecnu nara ompenenenuss CHA sBnsieTcs He TOPrOBBIM JIHEM, UCHOJb3YeTCsl OMpPKEBOW Kypc Ha
Oy KalIni mpenplIyIui TOproBbIi AeHb. Takoe MpUMeHeHUe J0NyCTUMO He Oosee 7(ceMH) TOProBbIX
JTHEH.

B tom ciyuae, ecnu OUpKeBOM Kypc BaJIOTHI HE YCTAHOBJICH MO MPUYHHE OTCYTCTBHUS JOITYCKa
BaJIIOTHI K TOPTaM HIIM OTCYTCTBHS TOPTOB OTAECIBHBIM HHCTPYMEHTOM B TeUeHUHU OoJiee 7 (CeMU) TOPrOBhIX
JTHEH, B TOM YHCIIE B ClIy4ae MPUOCTAHOBKH/TIPEKPAIICHHS TOPTOB, /IS 1[EJIeil OIEHKH MPUMEHSIETCST  KYpC
LenTtpansHoro 6anka Poccuiickoii @eneparnun (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA i HHOCTpaHHOM BaliOThl HE YCTaHOBJIEHBI OHMP)KEBBIE KYPChHI
TOD ITAO «MockoBckast Oup>ka», a Takke He ycTaHOBJeH Kypc banka Poccuu, 1y nepecuera B py0iu
UCMOJB3YeTCsl KpOcC Kype, ONPEAesieMbli CIe1y0IUM 00pa3oMm:

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

USD/RUR - 6upxeBoii kypc gomtapa CIIA/ kype nomnapa CIIA ycranoBneHHsblH LleHTpanbsHbIM
bankom Poccuiickoit @enepannn, Ha naty pacuera CHA;
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CUR/USD - kypc BamioThl, B KOTOPO BhIpaskeHa CIpaBeIInBas CTOMMOCTh, K Jlommapy CIIIA,
MOJTyYCHHBIH 1O JTaHHBIM HH(OpManuoHHoro areHTcTBa CHOOHIC 00 OOMEHHBIX Kypcax IIHPOKOTO
IIEpEYHsI THOCTPaHHbIX BAIIOT K fosuiapy CIIIA.

B ciydae orcyrcTBus Kypea BanmoThl K fojutapy CHIA, ncnonb3yercst Kype BalllOThI K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B ciyyae orcyrcTBHs AaHHBIX B OTHOIIEHHUU KPOCC-KYpPCOB I pacyera HUCIOJIb3YeTCsl KypC,
OTpeieNIEHHbINA HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXJACHUEM Y IPABIIAIONICH KOMIaHHUH.

18. MOPSIAOK PACUETA CPEJHETOJJOBOI CUA ®OH/JIA Y ONIPEIEJEHUS
PACUETHON CTOUMOCTHU UHBECTULIMOHHOTI'O MASI ®OHJA

CpenneronoBas CHA ®onnga Ha mo00i JeHb ompenensercsi, kKak oTHomenne cymMmbl CHA Ha
KaX/1plii pabounii JeHb KalleHZapHOro rojga (ecau Ha pabouuit AeHp KajeHjpapHoro rojga CYA He
oIpezessIach — Ha IOCJIEAHUN IeHb €¢ OIpPEeAEIeHuUs, MPEAIECTBYIONMN TAKOMY JHIO) C Hadana roja (c
JaThl 3aBeplIeHus (OKoHYaHus1) popmupoBanus PoHza), BKIOYas JaTy pacyera cpegHeronopoil CHA, k
qUCITy pabo4MX JHEH B KaJICHIAPHOM TOAYy.

> CU4,
Credq==——,
D

eoe:
D - konudecTBO pabounx JHEH B TEKYIIEM KaJICHIApPHOM TOY;

CqA1 - CLIA, paccuuTaHHasd B COOTBETCTBUU C HACTOAILIMMHA HpaBI/IJ'IaMI/I, BKJIIFOYasA JACHb pacycTra

cpeneronioBoii CHA. Ecim Ha paboumii neHp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIIECTBYFOIINIA JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOoTo rojia, a eciii pacuer CHA B KaleHIapHOM TOJTY,
BKJIFOYas JIEHb pacueTa cpeiHeroioBoit CHA, He mpoM3BOIMIICS — Ha IMOCIEHUIA pabouMii IEHb PEIbITYILEro roja.
3HaueHue OMPEIEISETCS ¢ TOYHOCTHIO 70 2 (JIByX) 3HAKOB MOCIIE 3aIISATOM.

Pacuérnas croumocts MHBeCTUIMOHHOTO Tasi DoHAa ompenessieTcss Ha KaKIyIo 1aTy, Ha KOTOPYIO
onpenensiercs CHA donpa, nyrem aenennss CHA Ponaa Ha KOJMYECTBO MHBECTUIIMOHHBIX MAaeB IO
JAHHBIM PEeCTpa BJIaIeNbIIEB MHBECTUIIMOHHBIX TTaeB DoH/1a Ha 1aTy onpeieNIeHUs pacu€THON CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHa 1 pacu€THON CTOMMOCTH MHBECTUIIMOHHOTO Tasi MaeBOTO
MHBECTUIIMOHHOTO DOHIa OCyIIeCTBIsIETCS B cinydae nepepacuéta CHA.
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19. HOPAJOK ONNIPEJAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJJAHHOI'O B
OIVIATY UHBECTUILIMOHHBLIX MMAEB

CTOMMOCTh HWMYIIECTBA, NEPEIAHHOTO B OIUIATY WHBECTULIMOHHBIX I1a€B, OIpEIEIsIeTCsS B
cooTBEeTCTBUU ¢ TpeboBanusMu DenepaibHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
Vkazanusg u [Ipasui.

I[aTa, M0 COCTOAHHIO Ha KOTOPYIO OIpCACIIACTCA CTOUMOCTh MMYIICCTBA, IMCPCAAHHOIO B OIJIATY
WHBECTUIMOHHBIX IIacB (DOHI[a, HE MOJKET OBIThb paHEC OaThbl nep€aadyu TakKoro MMymieCTBa B OILIATy
HWHBCCTUIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIY4aCB ONPCACICHUA CTOUMOCTU UMYIICCTBA, IICPCAAHHOIO B
OINIaTy MHBECTHUIMOHHBIX naés (DOHI[a, Ha OCHOBaHUM OTYETA OLICHIIUKA.

JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO OMPENENSeTCs CTOUMOCTh MMYILECTBA, NMEPEIaHHOr0 B OIUIATY
WHBECTHIIMOHHBIX 1MaéB MoHIa, HA OCHOBAHUH OTUYETA OIICHINIUKA, HE MOKeT ObITh paHee 3 (Tpéx) mecsiies
0 JaThl TEepeJaud TaKoro MMYIIECTBa B OIUIATY MHBECTUHHUOHHBIX TaéB. CTOMMOCTh HMMYIIECTBA,
MEepeJaHHOr0 B OIUIaTy HWHBECTULUMOHHBIX MMaéB DoHMa, oOmpenensercs MO COCTOSHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBUU C [IpaBmnamu noBeputenbHoro ynpasienus @ongom Ha 23 4. 59 muH.

20. MOPSIAOK YPEI'YJIMPOBAHUS PASHOTJIACUIA MEXKY YIIPABJISIOIIENR
KOMIAHUEHN U CHELUAJIM3UPOBAHHBIM JENNO3UTAPUEM IPU ONPEJIEJEHUU
CYHA

20.1. Ipouecc cBepku CHA

VYopasnsomas komnanus v Crenuaau3UpoBaHHBINA AEMO3UTAPUM Ha JaThl, MPEAYCMOTPEHHbIE
NeBAThIM ab3aneM paszgena 2 Hacrosaumx IIpaBui, ocymiecTBistoT oOsi3aTenbHyto cBepky CUA u
CTOMMOCTH OJTHOTO MHBECTHIMOHHOTO nas Ponna. s 3roro Ympasismomas KOMIAaHUS GOPMUPYET U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUN CIIPAaBKY O CTOMMOCTH YUCTBIX aKTUBOB DoHa.

Criennanu3upoBaHHbIN Aeno3utapuil ocymectBisieT cBepky CUA u pacuéTHON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTrO nasi PoHJa, paCCUNTAHHBIX YIIPaBIAIOLIEH KOMIIAaHUEH, C COOCTBEHHBIMU pacyéTaMu
JTAHHLIX TOKa3aTelIel.

[IpaBunsHOCTh onpeaenenuss CHA u pacu€THON CTOMMOCTH OJTHOTO MHBECTULMOHHOTO nasi DoHaa
MOATBEPIKIAETCS MOMUCHIO YIIOJTHOMOUYEHHOTO Juila Crenuain3upoBaHHOTO JEMO3UTAPHS U 3aBEPSETCS
neyaTbio Crnenuanin3upoBaHHOTO JEMO3UTApUsi Ha CIpPaBKE O CTOMMOCTH YHUCThIX akThBOB PoHaa (B
ciIy4ae MoJinucanusi 0yMaXHOTO JJOKYMEHTA).

B cnyuae oOHapyXeHHUS CYIIECTBEHHBIX PpAcCXOXKICHUHM, BBISBIEHHBIX B IPOLIECCE CBEPKH,
Criennanu3upoBaHHBIM  JEMO3WTAapUil  HampaBiseT YOpaBidwoolled KOMIAHWKM HH(OpMalMio ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéTa numyiiectBa PoH/a ¢ yKazaHHEM IMO3ULHHA, IO KOTOPBIM ObLIH
0OHapyKEeHBI JAaHHBIC PACXOXKICHUS.

20.2. BobisiBjieHHe pacxo:kaeHnii B mpouecce ceepku CUA

IIpn BBIABIEHMM DPACXOKAEHMM IO cocTaBy akTWBOB Ipu pacuére CHA donpa VYnpasisromas
koMraHus U Crenuain3upoBaHHBINA JIENO3UTAPUI OCYIIECTBIISIOT CBEPKY aKTUBOB U 0053aTENbCTB, IO
KOTOPBIM BBISBIIEHBI PACXOXKIACHUS, HA IIPEAMET IIPAaBUIBHOCTH UX Y4YE€Ta B COOTBETCTBUU C KPUTEPUAMHU
WX MpU3HaHUs (MpeKpaIieHus MpU3HaHUA).
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[Tpu oOHapy>KeHUH PacXOXKACHUH 10 CTOMMOCTH aKTUBOB npH pacuére CHA ®@onna Ynpasistomas
koMnanus 1 Crenyaau3upoBaHHbIN IETIO3UTAPUN OCYIIECTBISAIOT CIEYIOLINE JEHCTBU:
e cBepka MH(OpMAIUK, HCIIONB3YeMOH ISl ONpEeAETCHHs CIPaBeIMBOM CTOMMOCTH aKTHBOB
(o0s3arenncTB) DOHIIA, B TOM YHCIE, €€ UICTOYHUKOB U MOPSIIKA UX BBIOOPA;
® CBEpKa IIOpsIKa KOHBEPTALUU BEJIMYMH CTOUMOCTEH, BEIPAKECHHBIX B OZHOM BAJIIOTE, B IPYTYIO
BaJIIOTY.

[Tocne ycrpaHeHusl BbIIBIEHHONW IPUUMHBI pacxoxkieHui B pacuere CHA Ynpapisionias KOMIaHUs
n Cnenuanu3upoBaHHbIA JETO3UTapUil TOBTOPHO OCYIIECTBIISIIOT I€HCTBUSA, IPEAYCMOTpEHHbIE B 203.2-3
11.20.1 nacrosmux [IpaBut.

20.3. BoisiBjienne ommoku B pacuere CUA ¥ CTOUMOCTH OTHOT0 HHBECTUIIMOHHOTO Tasi

B cnyuae BeIsiBICHUS OMIMOKH/TIOSIBIICHHUS HOBOW MHGopMaruu B pacuéte CHA ¥ CTOUMOCTH OHOTO
WHBECTUIIMOHHOTO Tasi Crenuaan3upoBaHHBIN Jeno3uTapuil 1 YpaBidolias KOMIIAHUS HE TO3AHee 5
(ILstn) pabounx qHEH ¢ yKkazaHHOM 1aThl 0hOPMIISAIOT AKT BbIsiBIeHUS oliOkH B pacuéte CHA u nmpoBoaAT
COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTUPOBKH OLTUOKH.

B cnyuae, ecnu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKIIOHEHHE CTOMMOCTHU
akTuBa (00s3aTENBCTBA), UCIIOIB30BAHHON B pacuére, coctapiseT menee, ueM 0,1% xoppektHoit CUA, u
otkiioHeHrne CUA Ha 3TOT MOMeHT pacueta cocTaBiseT meHee 0,1% xoppektHoit CHA (Oanee umernyromes
OmMKIOHeHUsl), TPOU3BOJUTCS TPOBEpKA, HE TMPHUBENA JIM BBIIBICHHAS OIMMOKA K OTKIIOHCHHSIM,
cocraBistonum 0,1% u 6onee ot koppekTHO CUA, B MOCIEqyIOMUX 1aTaX.

Ecnu paccuntaHHble OTKJIOHEHMS B KaXJyto u3 aar coctaBuwiu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOI'O HMHBECTUIMOHHOrO mas PoHAa HE IPOU3BOAUTCH. YIPABIAIOLIAA KOMIIAHUA U
Criennanu3upoBaHHBIM JENO3UTapUil NPUHMMAIOT BCE HEOOXOIMMBbIE MEphl Ul IPEeAOTBpallleHus
MOBTOPEHUS OMIHOKH B Oy TyIIEM.

B citydae, xorya B kKakyro-1m00 u3 Aat o0a OTKIOHEHHS WK 01HO W3 HuX cocrasisiet 0,1% u 6onee
koppekTHOl CYA, VYmpapnstomas kommnanus M Crenuaau3HpOBaHHBIM JE€TO3UTapUil OCYIIECTBISIOT
nepepacd€r CYA u CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Tasi PoHa 3a BECh MEPUOJ, HAYMHAS C JaThl
JOTYIIIEHUS OIINOKH.

B cnyuae, ecnu ¢ MoMeHTa JlonmymieHusl ommOKku, npusenueil k nepepacu€éry CHA u croumoctu
OJTHOTO HHBECTULMOHHOrO mass @POoHIa, OCYIECTBISUINCH OINEpalMi IO BbIJA4Y€ WJIA IOTAIICHHIO
HMHBCCTUIIMOHHBIX IIac€B, TO anaanﬂomaﬂ KOMITaHUA OCYHIECTBIIACT paCLIéTBI C BJIaaciabliaMu
MHBECTULMOHHBIX MaeB POHIa M0 BO3MEIIEHUIO yiiep0a B COOTBETCTBHH C TPEOOBAHUSAMHU JAEHCTBYIOLIETO
3aKOHOJATEIbCTBA.

HpI/I H606X0)II/IMOCTI/I praBJ’IHIOH_[aH KOMIIaHUA H CHCI_II/IaJ'H/BI/IpOBaHHHﬁ I[GHO3I/ITapHI>'I BHOCAT
HCITPABJICHUA B PCTUCTPHBI YUCTA.
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IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JIMTAIUSA - OOJIUTAIHS, OTHOCSIIASICS K TOMY K€ CerMEHTY, UTO U OIICHUBaeMast
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, paCCUHUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus c1eJIKM, COBEPIIEHHO HA J00POBOJILHOM OCHOBE - ClIEJIKa MIPU3HAETCA
COBEPLICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CIeNKa, 3aKII0UYeHHas B PEKUME
0e3aipeCHBIX TOProB JINOO, ECIIK OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e crenka Obla 3aKJIIOYEHa HA OCHOBHOM MJIM IPH OTCYTCTBHM OCHOBHOI'O Ha HamOolee
BBITOJTHOM PBIHKE;

e cJeNKa He 3aKIoYeHa C KOHTPareHTOM, SBISommMcs naimukoM DoHma Wi SBISIOLIeHCs
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIOIIEeH KOMITAaHUEH;

e cClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HAXOJSIIMMCS B COCTOSHUM OaHKPOTCTBA WIIU
KOHKYPCHOTO YIPaBJCHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIIHIO);

e cjenka He ObUIa 3aKIIOYCHA, YTOOBI BBITIOJHUTH TPEOOBAHUS PETYIHPYIONINX OPTaHOB WU
JEHCTBYIOIIETr0 3aKOHO/1aTENbCTBA B OTHOLLIEHUH OHON U3 CTOPOH IO CJIEJKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, odepra) norameHre (He YaCTUYHOE) OOTUTalluH
WM TIOTallleHHe OOJIMTaluy B CIiy4yae, €Clii JIOCPOYHOE MOTalIeHHEe HE MPEIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH oﬁﬂnraunﬁ B HCIAX OLCHKHU OCYIICCTBIIAACTCA C HMCIOJB30BAHUECM MATPHYHOI'O
noaxoga OAHOBPEMCHHO I10 peﬁTI/IHFy, CpOKY O6paH_IeHI/I$I U TUITY DMUTCHTA:

a. [Ipynnupoexa no peiimunzy >mumenma (€ci SMHUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIUPOBKYU UCHOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
I'pynnupoBka 1o peMTHHIY OCYHIECTBIIIETCS B COOTBETCTBUY C Ta0auuei 1:

AKPA IKcnepT HKP HPA Moody's | S&P | Fitch [ Peiitunrosas
PA Me:xayHapoaHas mKajia rpynna
AAA(RU ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB- PelTHHIOBAS
W BBIIIC | W BBIIC | ¥ BBIIIE rpymma [
AA+RU) | ruAA+ | AA+ru | AAH
AARU) | ruAA | AAm | AAp Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| PefitmHrOBast
A+(RU) ruA+ A+.ru A+ru| Ba2 BB BB rpynmna II
A(RU) ruA Aru Alru| i i
A-(RU) ruA- A-.ru A-|rul Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| BI B B4
BBB(RU) ruBBB BBB.ru BBB|ru| Pelitunrosas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|rul B2 B B rpymma I11
BB+(RU) | ruBB+ | BB+.ru | BB+
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Bosiee HU3KUMIT peUTUHT / pEHTHHT OTCYTCTBYET

Peiitunronas
rpynna [V

CooTBeTcTBHE PEUTUHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHMsI pelTuHra Poccuiickoi
®denepan, MPUCBOCHHOTO POCCHUMCKUM PEUTHHIOBBIM AareHTCTBOM I10 HAIIMOHAJIBLHOW PEUTUHIOBOU
1iKane ¥ (WIn) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXIYHApOAHOM peiiTuHroBoi mkaine. [lpu
MEePECMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga aropaius MeHbILE WIK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanwmst 6onbire 365 qHEl, HO MEeHbIIe UK paBHa 1095 nHeEl;
Ot 3 no 5 ner  mropanus 6omnbie 1095 nHel, HO MeHbIIE WK paBHa 1825 nHEl;
Boinee 5 ner nropanus oosbine 1825 mHe.

c. [Ipynnupoexa no muny smumenma:

- JUTsl OOJIMTAIIH POCCUHUCKHUX SMHUTCHTOB, HOMUHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIC O0IHMTAINH;

KopnoparuBHbie o0nuranuy;

MyHunumnaibHbie 00JIUranuu u oonuranuu cyorektoB PO.

- JUTSl €BPOOOITMTAIINN POCCHICKIX AYMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIHTAIINH;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHHI.

d. TIpynnupoeka no eéantrome.

JdddexTBHAA CTABKA J0XOAHOCTH 10/Ir0OBOM LIeHHOM Oymaru ot 1eHbl P onpenensercs ucxoas

U3 ypaBHEHUS:

N

CF,
P + NKD = z —
= (1+YTM)365

eoe:

YTM - uckomast apexTuBHAs CTaBKa JOXOTHOCTH;

P - 11eHa, OT KOTOPOIi paccunThiBaeTCs YHPeKTUBHAS CTaBKa JOXOTHOCTH JIOJTOBOU IIEHHON OyMaru;
NKD - HakOTJICHHBIM KYTIOHHBIN JOXO/ Ha JIaTy OIEHKH (MpuOaBIsieTcs B TOM ciydae, eciu 1neHa P

He Bkitouaer HKJI);

N - KOIM4eCcTBO OCTaBIIMXCS Ha JaTy OLICHKHN IIaTexei IMPOLCHTOB H/VJIA OCHOBHOM CYMMEI JoJITa

IO JIOJITOBOM IIEHHOM Oymare;

CF; - BenmruuHA I-T0 TUIATEXa;
t; - nara i-ro raTexa,
to - Hara OLIEHKHU.

MPUBEICHHOMN CTOMMOCTHU (PV):

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

dopmyna pacuera

PV =
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2oe:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOJIMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIATe)KEH MPOLIEHTOB M/WIIM OCHOBHON CYMMBI JI0JITa

T10 JIOTOBOPY (IEMO3UTY, TOJITOBOM IIEHHOM Oymare);

CF; - BenmuuuHa 1-TO IIaTexa;
t; — mmaHoBas laTa i-ro IyaTexa;
to - 1aTa OLICHKU.

IHpunoorcenue No2

HHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

OO01Iue moJI0:KeHus

Hacrosmuii Ilopsinok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIsSl yueTa KPEIUTHOTO pHUcKa (nanee —

HOpSII[OK) MNPUMCHACTCA IJIA OHCHKH KaK BCCX OIMMCAHHBIX BUAOB aKTHUBOB, TaK K UX YaCTH.

OneHka KpeIuTHOrO pUCKa HCIONb3YeTCs JJIs pacdeTa CHpaBeUIMBONM CTOMMOCTH akTUBOB. [Ipu

STOM B 3aBUCHMOCTH OT CTENEHH BIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTH AKTHBBI
KIIacCU(UIUPYIOTCS HA CIEAYIOIINE BHIBL:

CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHS ),
Ob6ecuieHeHHbIe 0€3 HACTYIUICHHS 1e(hoNTa;
AKTUBBI, HAXOAAIIHECs B AedoiTe.
Cdepa npumenenus:
Cmanoapmmnule akmuea (6e3 nPU3HAKO8 00ecyeHeHus), A UMEHHO:

JleHexKHbIe CpeicTBa BO BKJIAAAX (JIEMO3UTaX) — B cly4ae, eCiM JIEHE)KHbIE CPEe/ICTBA Pa3MELIeHbI BO
BKJaA (ZIETIO3WT) B BaloTe, B KoTopoi bankom Poccunm He packpbIBaloTCsi CBEIEHUS O
CPEIHEB3BEIIEHHBIX MPOLICHTHBIX CTABKaXx I10 MPUBJICUYEHHBIM KPEAUTHBIMHU OpraHU3alUsIMU BKJIaAaM
(mermo3uTam) He(pMHAHCOBBIX OPraHU3ALMN B PyOJIIX M MHOCTPAaHHOM BalltOTE;

[IpaBa TpeGoBaHuUsl U3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOTOBOPOB (B Cllyyae eclid 3aiiMOJaBIEM IO
noroBopy BeicTynaeT OoHm);

neduTopckas 3al0JDKEHHOCTh (B Ciydae ONpENENIeHUs CHpPaBEUIMBOM CTOMMOCTH  TakKoM
3aJI0JKEHHOCTH C UCIIOJIb30BaHUEM METO/1a PUBEEHHOW CTOMMOCTH OYAYIIMX I€HEKHBIX IOTOKOB).

Oobecuenennvie (0e3 nacmynienus oegponma), a UMEHHO:
JIeHEe)KHBIEC CpeJICTBA HA CUeTaX W BO BKJIQJIAX;
JlonroBbI€ NHCTPYMEHTBHI;

[IpaBa TpeGoBaHUs U3 KPEIUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B Ciiydae, €CiIi 3aiiMOIaBIEM T10
noroBopy BeicTynaeT ®oHn);

Jlebutopckasi 3aJOKEHHOCTh (32 MCKJIFOYEHHEM MPOCPOUYKH B PaMKaxX OMEPAI[MOHHOTO LUKIA JUIS
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).
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e  AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEAEIAETCA HAa OCHOBAHUM OTUETA OLICHILIMKA (C YUYETOM MOJIOKEHUH,
YCTaHOBJICHHBIX B Pa3ziene 7 HacTOSAIEro MpUIOKEHNUs).

AKkmuewl, Haxooawuecs 6 oeghonme, @ UMEHHO:
e  Bce BUIBI aKTHBOB, HaXOJsIIHECS B e OIITE.

JIns  nened HAcTOSALIEH METOAMKHM, KOHTPAreHTbl — MWHAUBUAYAIbHbIC IPEAIIPUHUMATEIN
IIPUPABHUBAIOTCSA K KOHTpareHTaM — (pU3MYECKUM JIMLIAM.

Jnist nerneit HacTOsIIIEH METOANKHI PUMEHEHUE MITN HE IPUMEHEHNE COOBITHI 10 00ECIICHEHUTO W/UIN
nedonTy st KOHTPAreHTOB - YNPaBJIAIOLIMX KOMIIAHUN NaeBbIX HHBECTULIMOHHBIX ()OHIIOB, a TAKXKE JJIs
WHBECTULMOHHBIX TOBAPHILECTB OOOCHOBBIBACTCSI MOTHUBUPOBAHHBIM CYXJACHUEM Y TIPaBIISIOIIEH
KOMITaHUH.

TepMuHBI U onIpeIeICHHS.

KoHTpareHT — JIM1I0, HENOCPEACTBEHHO CBSA3aHHOE C aKTHBOM, BXOZSAIIMM B COCTaB MMYILECTBA
[IN®, u ypoBeHb KPeAUTOCTIOCOOHOCTH/(PUHAHCOBOIN HaAEKHOCTH/(PUHAHCOBOM YCTOWYHUBOCTH TaKOTO
JIMLIA HEITOCPEICTBEHHO BIIMSAET HA CIIPABEUIMBYIO CTOMMOCTh akThBa. Kontparentamu I[IN® sasisrorcs
SMUTEHTHI IEHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JJOTOBOPaM, 1€0UTOPHI IO IOTOBOPaM C UMYIIIECTBOM
[IN®, apennaropsl, OaHKH, KPEIUTHBIE U HEKPEAMTHBIE OpPraHMU3ALMU U MpPoUYUe OOsA3aHHBIC JIMLA IO
aktusam [INO.

KpenuTHblii pUCK — pUCK BO3HHKHOBEHHS IOTEPh B PE3yJbTaTe HEUCIOJIHEHHUS OO0S3aTENIbCTB
KOHTPareHTOM, a TaKkKe B Pe3y/lbTaTe M3MEHEHUs OLIEHKU KPEJAUTOCIIOCOOHOCTH (KPEIUTHOI'O PHUCKA)
KOHTpareHTa.

Be3puckoBas craBka (onpeesisieTcsi Ha 1aTy olpeae/ieHUusl ClIPaBeAJIHBOl CTOUMOCTH):

e B poccuiickux pyoasx:

- craBka, omnpenensemas Hu3 G-KpUBOH, IOCTPOEHHOM IO POCCUMCKUM TOCYIapCTBEHHBIM
obnuraruam (ctaBku KBJI MockoBckoii 6Gupxku® Ha maTy pacdera cripaBeIIMBON CTOMMOCTH C yYETOM
CPOKa JI0 MOTalIeHusi COOTBETCTBYIOUIETO IUIATEKA, PACCUMTAHHASA 0 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €CJIM Ha KOHKpETHbIM JeHb HeT 3HaudeHus craBku KBJl mo HeoOXoaumomy CpoKy IOramieHus,
oO0bsiBneHHOH MockoBckoil Oupxku, KBJl nomkHa ObITh onpezeneHa pacyeTHbIM MYTEM IO METOJUKE
MockoBCKOi OUpKH € TOW K€ TOYHOCTBbIO, C KOTOpOil e€ o0bsABIsieT MoCKoBcKas Oupka) — s
3aJI0JKEHHOCTH, CPOK TOTalleHusi KOTOPOU MpeBbIlIaeT | KaJleHJapHblil 1eHb;

3HaueHue CpoKa CTaBKH olpenenseTcs 10 4 3HaKkoB nocie 3ansaToi. toroBoe 3HaueHne CTaBKU B
MPOLIEHTaX ONpPEeNeNsAeTCs 0 2 3HAKOB MOCIIE 3aMsITOMU.

- craBka RUONIA®Y — nn1st 3a0mkeHHOCTH, CPOK MOTalIenyst KOTOPOH He TIpeBhIaeT | KaneHaapHblii
neHb. B cnmywae, xoraa Ha mocneiHui pabounii JIeHb rojja CTaBKa HE PACCUUTBHIBAETCS, UCIOJIb3YeTCs
MOCJIEHEE U3BECTHOE 3HAYCHHE CTaBKH.

B ciyuyae HeBO3MOXHOCTH onpeseneHust akTyanbHbix 3HaueHuit Kb/l MockoBckoit 6up:xu B ciydae,
KOT'/Ia HETOPIOBbIi IeHb (WM OTCYTCTBUE TOProB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPHUOCTAHOBKON TOPIrOB
no pemeHnio banka Poccun, mpuocTaHOBKOI TOProB B Cllyyae JIOCTHMIKEHHUS YCTAaHOBJIEHHBIX OWpikei
MOPOTOBBIX 3HAYEHUN WJIM MHBIMU aHAJIOTUYHBIMU COOBITHUSIMHU, B Kau€CTBE BPEMEHHOU albTepHATHBBI

8 https://www.moex.com/s2532
9 http://ruonia.ru/

10 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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0E3pHUCKOBOM CTaBKH ISl OMpEICNICHUs] CIPaBEJIMBONM CTOMMOCTH AaKTHUBOB IPUMEHSETCS CTaBKa,
paccyuThIBacMasi METOJIOM MHTEPIOJSAINY (HAIpUMeEp, JIMHEHHOM ) Ha OCHOBE JOCTYIHBIX cTaBOK ROISfix
Ha JIaTy ONpEICNICHUs CIPaBEIMBOM CTOMMOCTH. BBIOOp WHON CTaBKH B OTHOIICHHHM aKTHBa
VYopasnsoomas KoMnaHus o(opmiiieT MOTHBHPOBAaHHBIM CYXKICHHEM M MPEAOCTaBISIET €ro B
Criennanu3upoBaHHbIN JENO3UTAPUI.

L4 B amepukaHCKHX JloJIapax:

- CTaBKa, MOJyYaIOIIAsICs METOJIOM JINHEWHOW MHTEPHOJISALIMHA CTABOK Ha COOTBETCTBYIOIINE CPOKHU
craBki SOFR u cTaBok 1Mo aMepUKaHCKUM TOCYAapCTBEHHBIM OOJIHMTranusM' JUIst 3a/10JKEHHOCTH, CPOK
MoranieHusi KOTOPOM MpeBbIlIaeT 1 KaJleHAapHBIN 1CHb;

- ctaBka SOFR™- i 3a10/KEHHOCTH, CPOK IOTAlIEHHs] KOTOPOM He MpeBbIIIaeT 1 KaJleHJapHOTo

THSL.
e Bespo

- ctaBka €STR™ - 1151 3a10KEHHOCTH, CPOK IOTAIIEHUsT KOTOPOW HE MpEBbIIIAET 1 KaleHJapHOTro
THS;

- s 33J0JDKEHHOCTM CO CpPOKOM JI0 IOTalleHHs CBbIIIE | KaJleHJapHOTO MHsS, HO He
npespimaromiuM 90 KaneHAapHBIX JHEM — MHTEPIOJALUSA CTaBKU Mexay 3HadeHueMm crtaBku €STR u
CTaBKOM 10 o0nuranusm eBpo3oHsl ¢ pedTuHroM AAA14 Ha cpok 3 Mecsua.

- JU1s1 33JI0JDKEHHOCTH CO CPOKOM JI0 IoralieHus, npeBblatomnM 90 kaneH1apHbIX JHEH - CTaBKa,
IOJIyYaIOIIAsiCs METO/I0M JIMHEHHON MHTEPIOJISALUH CTAaBOK 10 00JIUTalusM €BpO30HBI C peUTHHIOM AAA.

e B KuTaliCKUX I0aHAX

Jlns cpoka 10 moramieHus, He npebiiatomniero 1 kamenmapusiii aeub — craka O/N HIBOR
(CNH)!4,

Jlns cpoka 1o ToramieHusi CBbIIe 1 KaJeHJapHOTO THS U J0 rojaa (BKIIOYUTENHHO), CTaBKa,
ompenensieMas MeToaoM JuHerHoW untepnonsiuu craBok HIBOR (CNH). Cpounocth y3710B
untepnosinuu Ans ctaok HIBOR (CNH) ompenensieTcst kak OTHOIIEHHE KOJTUYECTBA €IUHUIL
M3MEPEHHS] BPEMEHHU, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPHOJSAIUU, K OKPYIJIICHHOMY
KOJIMYECTBY (110 1I€TI0T0) COOTBETCTBYIOIIMX €AMHMII U3MEPEHUsI BPEMEHH B KaJCHIAPHOM TOTy.
[TonyueHHoe 3HaueHHEe OE3pUCKOBON CTaBKU (B TOM YHCIIE B pe3yJbTaTe MPUMEHEHUs MeToJa
TUHEHHONW MHTEPHOSAINHN) UCTIONIb3YyeTCs IPU pacdeTe CIpaBeIMBONA CTOUMOCTHU 1O Gopmyre 2,
ucxo/s u3 6a3uca HaYUCICHUs MPOIEeHTOB — 365(366) aHEl B roxy.

Jlig cpoka /10 HOTalleHusl CBBIIIE OJHOIO rojia — BBIOOP MCXOJHOM CTAaBKU Ui ONpPEIEIICHUS
0e3pUCKOBOM CTaBKM B KUTAMCKMX [OaHAX OCYIIECTBISIETCS Ha OCHOBAaHUM 3SKCHEPTHOIO
(MOTHMBHPOBAHHOIO) Cy)XJeHUs Ynpasistoniel komnanuu. [Tomumo TpeGoBaHM K copepKaHHUIO
9KCIIEPTHOIO (MOTMBHUPOBAHHOTO) CYXIEHHUS YNPAaBIAIOLIMUI KOMIIAHWU, YCTaHOBJIEHHBIX
Hacrosiumu [IpaBunamu onpenenenns CHA, skcniepTHoe (MOTUBUPOBAHHOE) CYXKIEHHE O BRIOOPE
0e3pUCKOBON CTaBKM B KUTAMCKHUX I0aHAX (IIPU HEOOXOIMMOCTH) JOJDKHO COJEpXKAaTh MOPSIOK
oTpesieNieHUs] CPOYHOCTH Y3JI0B MHTEPHOJSAUN U 0a3uc HauuciaeHus nporeHToB. Eciu nHoe He

11 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

12 Ycrounuk: https://www.sofrrate.com/

13 https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_short-term_rate/html/index.en.html
14 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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yKa3aHO B JSKCIEPTHOM (MOTHBHPOBAHHOM) CY)XICHMM YTIPaBISAIOUICH KOMIIAaHUU O BbIOOpE
0€3pUCKOBOM CTAaBKM B KMTAWCKUX FOAHAX, JJIS ONpeneneHuss Oe3pUCKBONM CTaBKM B KUTAMCKHMX
I0aHSAX Ha CPOKHU OTJIMYHBIE OT CPOYHOCTH Y3JIOB MHTEPIOJALMUA UCIONb3YETCS METOJ JIMHEUHON
HUHTEPIOJIALMH.

B cnyuae HeBo3MOXHOCTM omnpezeneHus akTyanbHbix 3HaueHuit HIBOR CNH, nu6o
HE00XO0AMMOCTH OIpEeJIEJIEHUS CTABKH HA CPOKE OOJIbIIEM MaKCUMAaJIbHOI O 3HaueHus cpoka ctaBku HIBOR
CNH, BbI0Op MHOI CTAaBKM B OTHOILICHHH aKTHBa Y PABIISIONIAs KOMIAHHUS 0(pOPMIISIET MOTUBUPOBAHHBIM
CYXJCHHEM, COIVIACOBAHHBIM CO CIIELIMAIU3UPOBAHHBIM JIEIIO3UTAPUEM.

e B npouux BajmoTax — Kak 0e3puckoBas cTaBKa (JIMOO ee MHTEpIOJIALUS, HAallpUMep, JUHEHas) B
COOTBETCTBYIOILIECH BaJIOTE.

®opmyJia JMHEHHONH MHTEPIOJIA NI
RKpnmin.ecna Dy, < Doin
D, —
RKy_ + Vo v~ (RKy11— RKy_,) ,ecnti Dyyin < Dy < Dipax
RKpmax-€eciu Dy = Doy
rac:

Dm - CPOK IO MOTAIMICHUSI MHCTPYMEHTA M B ToJax (OMPeAeIIsIeTcsi C TOYHOCTHIO 10 4 3HAKOB ITOCIIe
3arsToMN ),

Dmin, Dmax - MUHHManbHBIA (MaKCHMalbHBIN) CPOK, Ha KOTOPBIH OMpe/eieH YPOBCHb
IPOLIEHTHBIX CTAaBOK OECKYNOHHOM 1OXOJHOCTH HMOJAXOASIIUX (PEIeBAHTHBIX) rOCYIapCTBEHHBIX
IIEHHBIX OyMmar, B rojiax (OmpeaesieTcsi C TOUHOCTBIO 10 4 3HAKOB TOCIIE 3arsToM ),

V+1, V-1 — naubonee 61u3kuii kK Dm cpok, Ha KOTOpPBIA U3BECTHO 3HAYCHHE KPUBON OECKYTTOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaroNui (nmpespimaronuii) Dm, B ronax (onpenensiercs ¢ TOUHOCTBIO 110 4
3HAKOB TI0CJIE 3asATON);

RK(T) — ypoBeHb MPOLIEHTHBIX CTABOK JJIsi cpoka T, rae T MoxkeT mpuHuUMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. toroBoe 3HaueHne CTABKU OMPeIessieTcs A0 2 3HAKOB IOCTIe 3aaTON B MPOLIEHTaX
1 10 4 3HAKOB B JOJISIX.;

CoR (Cost of Risk, croumocTh pucKa) — 1075 0KUIAEMBIX KPEIUTHBIX YOBITKOB, OnpeaesseMast
KaK OTHOULIEHHE CYMMBbI C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajoOBOH OamaHCOBOM
CTOMMOCTH KPEIUTOB 10 JaHHBIM 0TueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpenuTHblii peATHHI — MHEHHE HE3aBUCHMMOIO pPEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHUHIyeMOro JiMlla UCHOJHATh TpUHATBIE Ha cebs (QuHaHCOBble oO0s3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAAEKHOCTH, (DUHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpUU IO ONPEAEICHHON pEUTUHIOBOM IKasle. B mensax npumeHeHns
HACTOSIIEH METOJMKH i MOHUTOPUHTA MPHU3HAKOB OOECLEHEHUs M COOBITHM nedoinTa, a Tak ke st
ONpENEICHUsI YPOBHA PEUTHHIra C LENbI0 IMOCIENYIOLEro omnpeneneHus BenudnH PD ucnonbe3yrorcs
PEUTHUHTH CIIEYIOIIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIU4MMU:

e Moody's Investors Service
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e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe Pelitnnrosoe Arenrctso (AKPA)
e Peiitunrosoe arenTcTBo RAEX («Okcnept PAy);

e (OmecTBO C OrpaHMYCHHOHW OTBETCTBEHHOCTHhIO «HammoHnanpHOe PeliTHrOBO€ ATEHTCTBOY»
(OO0 «HPAY)

e (OO0mecTBO ¢ orpaHuyeHHOM 0TBeTCTBeHHOCTHIO «Harmonansusie Kpenutusie Peittunruy (OO0
«HKP»).

Hedoar - HactyreHue (BbISIBICHHUE) COOBITHI MPUPABHUBAEMBIX K 1e(ONITY U YCTAHOBJICHHBIX B
paznesie 3 Hacrosuiero [IpuinoxeHus U OTCyTCTBUE ypEryJIUpOBaHUs CUTYalluH HAa CPOKH, OIPEIEIsIeMbIe
OTJIENBHO JJIs1 Pa3HOTO BUJA aKTUBOB/00S3aTEILCTB.

[IpenenbHble Cpoky MpU3HAHUS Ae]onTa Ui pa3IMuHbIX BUJOB 3a/10JDKEHHOCTH yKa3aHbl B II. 3.1.

Onepannonnasi 1e0MTOpPCKasi 3a/10JUKEHHOCTh — JIeOUTOPCKasi 3a70JDKEHHOCTb, SBIISIOIIAsICS
MIPOCPOYCHHONM Ha CPOK HE 0oJiee YeM CTaHIapTHBIA, HE MPHUBOASIIMNA K ACPONTY AJis JAaHHOTO BHJIA
oneparuid. OnpeneneHne onepauuoHHON 1e0UTOPCKON 3a0IDKEHHOCTH, KIIaCCU(HUKALNS, BUABI U CPOKU
ycTaHOBJIEHbI B pazzaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHOPaBeIJIMBOM CTOMMOCTH VIS HEKOTOPBIX BHJOB 00ecneyeHHOou
3a0091cenocmu.

Ilo obecneuennoli nopyYumenbcmeom uau 2apanmueil OPUOUHECKUX JIUY, 001a0arouux
JAYUUIUM KPEOUMHbIM KA4eCneoM, ONUUOHHLIM CO2NAWEHUEeM WU CHMPAX06KOUl 33J0KEHHOCTH
npousBeaenrne PD*LGD paccunTsiBaeTcsi B OTHOIICHUH TOPYUUTENsI/TapaHTa/CTpaxoBaTes 0 METOAMKE,
MIPUBEICHHON HIDKE, IS FOPUIAICCKUX JIHII.

Obecneuenue cmpaxosKkoi

Ecnm crpaxoBas komnanus obnanaet pedtunrom He ke ruAAA (AAA(RU), AAA.ru, AAAjru|)
[0 HalMoOHaNbHOM mKane i Poccuiickoin denepanuy Wivd BXOIUT B CHMCOK CTPAXOBBIX KOMIAHUM,
0JI0OpEHHBIX ISl CTPAaXOBaHUsl HEABMXKMMOCTH JIIOOBIM OaHKOM M3 NepedHsi, yKa3aHHbIX B Paznmene 9
Hactosmero Ilpunoxkenus, s pacueta oOecIeHEHHS MO OOECHEeYeHHOM 3aJoroM HEIBHKUMOCTU
3aJI0JDKEHHOCTH, TO CTPAaxOBKa MPUHUMAETCA Kak obOecrieueHue 0e3 NMCKOHTUPOBAHUS Ha BCIO CYMMY
CTPaXOBKH.

1. CTAHIAPTHBIE AKTUBBI (bE3 IPU3BHAKOB OBECIHEHEHUSI)

1.1. /[na_onepauuonnou 3adonxceHHOCmuU _BUIOB, YKa3aHHBIX B I[IpuimokeHUu 5 K HACTOSALIUM
[IpaBunamM, B CpOKM KBaIU(PUKAIMKM TaKOW 3aJ0JKEHHOCTH, KaK OIEpPallMOHHOW, CTOMMOCTH
OnpeJesieTCcsl B COOTBETCTBUU ¢ pa3aenoM § [Ipasu.

1.2. CnpaBeanuBasi CTOMMOCTb aKTHBa 0€3 MPU3HAKOB 00eCIeHeHUs (3a UCKITIOUCHHEM 33JJ0JKEHHOCTH,
yKazaHHOH B 1. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1emo3uToB) paccUuThIBaeTCS CIEIYIOMIUM
obpa3zom:
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N
Py
PV = nZ:l 1+ R(T(n)))T(")/%S

(1 — LGD * PD(Tn))15

eoe:
PV — cnipaBeinuBasi CTOMMOCTD aKTHBA,;

N - KOJIMUYECTBO AEHEKHBIX IOTOKOB JI0 1aThl OTallIeHNs aKTUBAa, HAYMHAsI C 1aThl ONIPEAETICHUS
CUA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 MOTOKA, HauKHas ¢ aaTel onpenenenus CUA;

T(n) - xomuuecTBO AHEH OT Aathl onpenenenus CHA 1o naThl n-oro JAeHEKHOTOo MoToKa. B maty

MoraIeHus JCHE)KHOro oToka 3Hadenue T(n)=0;

1.3.

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJIEHHBIM B pasjieiic « [epMUHBI U OIIPEAETICHUS;

PD(Tn) (Probability of Default, BepositHOCTS JeosTa) — BEPOATHOCTD, C KOTOPOH KOHTPAreHT
B TeueHue T(N) qHEH MOXKET oka3aTbesi B cocTostHuM nedoinra. BepositHocts nedonra PD(T(N))
OTIPEIEINIICTCS C YUETOM TOJI0KECHUH, YCTAaHOBIICHHBIX B pasene 4 Hactosiero [IpuioxeHust.
LGD (Loss Given Default, motepu mpu OaHKPOTCTBE) — JOJSI OT CYMMBI, IOJBEPKCHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBbIThb IOTepsHa B ciydae jaedosita KOHTparcHTa.
OmnpenensieTcss B COOTBETCTBHM C MOPSAKOM, YCTaHOBJICHHBIM B pasfeiie S5 HACTOSAIIETO
[Ipunoxenus.

[TpomexyTOUHBIC 3HAYCHHS pacueTa MPUBEICHHON CTOMMOCTH JIJISl K&XK]IOTO JICHEKHOTO IMOTOKA,
CKOPPEKTHPOBAaHHBIC HA BEIMYNHY KPEAUTHOTO PUCKA, HE OKPYTIISIOTCS.

/lna  HeobecneyeHHOU  3A001)HCEHHOCMU, 00beOUHEHHOU 6 nopm@env  O00HOPOOHOU
3A00/ICCHHOCMU, A mMaKyce 011 3A007IHCEHHOCMU, O00eCHEeYeHHOU 3aA71020M  MHCULOUL
Hedsuxcumocmu (B ciydae HaIH4Iusl oOecriedeHus: B pa3mepe (10 JaHHBIM OTYeTa HEe3aBHCHMOTO
OLICHIIIMKA) He MeHee, ueM Ha 80% OT HOMHHAILHOW CTOMMOCTH 330KEHHOCTH, OTIPEACTIIEMOM KaK
cymma (hakTHYEeCKOH 3aI0JKEHHOCTH M HAYMCIIEHHBIX MPOICHTOB HAa JIATy ONEHKH) JUIS OLEHKU
ucnonb3ytorcs BennuuHa Cost of Risk (COR), paccuntanHast 0 COOTBETCTBYIOIIUM KpPEAUTHBIM
nopTdernsiM aHAIOTHYHON 3aJI0JDKEHHOCTH OaHKOB, yka3zaHHbIX B Paznene 9. Benuumna COR ne
W3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY MOTalIeHUs 3a10JKEHHOCTH. 115 OLIEHKH MCTIONb3yeTCs
dbopmyna, ykazanHas B m. 1.2 wacrosimiero I[lpuiioxeHusi, B KOTOpOH KaXXJ0€ IPOU3BEICHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazarenrs COR ompenensiercs B COOTBETCTBHH C
TIOPSIIKOM, YCTaHOBJIEHHBIM B paszzernie 6 Hacrosmiero [IpumoskeHus.

B moprdens oaHOPOAHON 3a0IKEHHOCTH «IOTPEOUTENHCKUE KPEAUTHD» MO (PU3UUECKUM JUIaM

O6TJCI[I/IH}ICTC${ BCsS HeoOecIeueHHAs 3a10JI2KCHHOCTD.

2.

OIIEHKA AKTUBOB. OBECHEHEHHUE BE3 JE®OJITA.

15 B cnyuae ucnonbzosanus nokaszarens Cost of Risk (COR) s oneHKH KpeaMTHOro pUCKa KOHTPAreHTa, POM3BEIEHHE
PD*LGD 3amensiercs na noxasatens COR.
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2.1.

2.2.

[Tpy BOZHUKHOBEHUU COOBITHS, BEAYILETO K 00CCLIEHECHUIO, CHPAGEOIUBAAA CHIOUMOCHb 00JI206bIX
uncmpymenmoeg (B ciiydae OTCYTCTBHS II€H aKTHBHOTO OCHOBHOTO PBIHKA Ha JaTy ONpPEAETICHUS

CYA u e

HBI, pAaCCYMTaHHOW Ha0JIt0JaeMbIMH McTOUHUKaMHU uHpopmanuu (B T.4. HKO AO HPJ)),

MO3BOJISIOIIEH OINPENeNIUTh CIPaBEeIIMBYIO0 CTOUMOCTh Ha JaTy omnpenesnenuss CHA), B Tom ducne
JEHE)KHbIX CPEACTB Ha CYeTaX W BO BKJIANaX, CIpaBeAJMBas CTOMMOCTb J€OMTOPCKOMN
3aJJ0OJDKEHHOCTH, B TOM YHUCIIE 110 3aiiMaM, OIIPEIeIIIeTCsl B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKU
CIpaBEAJIMBON CTOUMOCTH 110 (popmyIie, yka3aHHOU B 1. 1.2.

CoObITHSA

, Beayluue K 00ecleHeHU10:

2.2.1. B omnowenuu wopuduueckux auy

2.2.1.1.

2.2.1.2.

2.2.1.3.

Yxynmenue (GUHAHCOBOTO IOJOKEHHUSI KOHTpAreHTa, OTPA3HMBIIHECS B JOCTYITHOM
(UHAHCOBOW OTYETHOCTH, & UMEHHO CHI)KEHHE CTOMMOCTH YHCTHIX aKTHBOB O0Jice YeM
Ha 20%.

CHmXeHue KpeIuTHOro peUTHHra, yXyAIIEHHWE IPOrHo3a peuThHra Janbo OT3bIB
peliTuHra — B Ccllyyae HaJW4Msl y KOHTpareHTa peWTHHIra peHTHHIOBOIO areHTCTBa,
BXOJISIIIUX JTUOO B pEeCTp KPEAUTHBIX PEHTUHTOBBIX areHTCTB, THO0 peecTp (HUInaioB u
IPEJCTaBUTEIILCTB MHOCTPAHHBIX PEUTHMHIOBBIX AareHTCTB, NMYOJIMKYEeMBIX Ha caiTe
banka Poccun (3a MCK/IIOUEHHEM CIlyyaeB, KOTJa KOHTPAreHTy MPHUCBOEHBI PEUTHUHIH
HECKOJIbKUX PEHTHHIOBBIX areHTCTB M CHIDKEHHE PEUTHHra HE SIBJISETCS CIIEJCTBHEM
YXYALIEHUS KPEAUTOCIOCOOHOCTH 3MUTEHTA, a TAKXKE Ui 3aJl0JDKEHHOCTU B PYyOJIAx
CHIDKEHHE pEHTHHra B HMHOCTPAaHHOH BalioTe, HalpUMeEp, €CIM OHU OOYCIIOBIIECHBI
YXYIIIEHHEM CTPAaHOBOM OIICHKH KOHTpareHTa). Takoe pemieHue oQopMIIseTcs
MOTHBHUPOBAaHHBIM CYXKICHUEM Y IPABIISIOIICH KOMIIAHUH.

AHAIIOTUYHO TPUMEHSETCS YXYIIICHHWE MPOTHO3a PEeHTHHra MO0 OT3BIB PEHTHHTa B
cllyyae HaJIM4Msl SKCIIEPTHOro (MOTUBUPOBAHHOTO) CYXK/IEHUS YIPABJISAIOIIEH KOMITaHUH.

2.2.1.2.1. VYnopapnsiomas KOMIIAHUS HE YUMTBIBaeT KaK MNPU3HAK OOECIEHEHUs s
3aJI0JKEHHOCTH B PYOJIIX CHI)KEHUE PEWTHHIa B MHOCTPAHHOM BaJltOTE, €CIU JAaHHOE
CHIDKEHHE MPOM30IUIO M3-3a OOLIEro YXyJALIEHHWs CTPAaHOBOM OIIEHKHM B CTpaHe

perucTpanmuun BMI/ITCHTa/3aeMHH/IKa, a IIOJIOKCHHE CaMOoro BMI/ITCHTa/L’uaGMHII/IKa HE

2.2.14.

2.2.15.

U3MEHMIIOCH.

2.2.1.2.2. VYnpapnswoomas KOMIIAHHWS HE YYUTHIBAET KakK TMPU3HAK OOECHEHEHUs
NOHMKEHUE PEUTHHIa Ha OJIHY CTYNEHb (32 MCKIIOYEHHEM BBIXOJa U3 KaTeropuu
MHBECTUIMOHHBIX pEeHUTHHIOB, T.e. ypoBHS BBB-, Baa3, u nepexona B cocrosiHue
nedonra wuaM  BBIOOpOYHOro jaedonta) B clyyae, €CIM INpU BO3HUKHOBEHUU
3a/I0JKEHHOCTH y peUTUHTa ObUT HEraTUBHBIN MPOTHO3.
2.2.1.2.3. Ympansionias KOMIaHUsS HE YYUTHIBAET KaK MPHU3HAK OOECLEHEHUs Mocie
yuyeTa TMOHMXKEHHUS PEeHTHHra OJHUM areHTCTBOM IIOHMKEHHE pPEeUTHHra JIpyruMH
areHTCTBaMU B TEUEHHUE 3 MECSILEB HA TO KE CaMO€ KOJIMYECTBO PEUTHUHIOBBIX I'PEUIOB
(T.e. y4eT oIHOM U TOH k€ CUTYalluu BCEMH areHTCTBaMH).

Pe3kuii pocT MOXOAHOCTH JHOOOTO JOJTOBOTO MHCTPYMEHTA SMHUTEHTa (Oosiee ueM Ha
25% 3a mociiemHue 5 TOProOBBIX AHEH MpH OTCYTCTBUU pocTta goxoaHoctu OD3 Gomnee
yem Ha 10% ¥ pu OTCYTCTBUU POCTA IOXOAHOCTH aHAJIOTHYHBIX OOIUTalluii SMUTEHTOB
6omee yem Ha 20%).

OT3bIB (aHHYJIMPOBAHUE) JIMIIEH3UH Ha OCYIIECTBIEHNE OCHOBHOTO BUJA JESITEIbHOCTH
(3a UCKIIFOYEHHUEM CITy4aeB, KOT/Ia JIMLIEH3Us CIAaeTCs JOOPOBOIBHO).
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2.2.1.6. Mcue3HOBeHHE aKTUBHOTO PHIHKA Il (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH SMHUTEHTa (IIPU OTCYTCTBHM LIE€HBI, PACCYMTAHHON HAOII0OIaeMBbIMH
JOCTYITHBIMU UCTOYHUKaMHU HH(OopMaIiy, ykazaHHbeIMH B [IpaBunax onpeneneans CHA,
HIO3BOJISIIONIEH ONPENeNIUTh CIPaBeUIMBYIO CTOMMOCTh Ha AaTy onpeaenenus CHA).

2.2.1.7. Hanuuue mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA). !

2.2.1.8. ]Jlnsg 3a10/KEHHOCTH 110 3aiiMaM, KpeauTaM, ()MHAaHCOBBIM MHCTPYMEHTaM — CTaBIIUHN
0011en3BecTHBIM 1e(ONT MO 0053aTeNbCTBAM XOJAMHIOBOM KOMIIAHUU WM Je(OAT 1O
MyOJIMYHOMY JTOJITY KOMIIAHHIA TPYIIIBIY: K KOTOPOH MPHHAIC)KUT KOHTPAreHT, B Cllydae
NPOIOIDKEHHS 00CITY)KUBAaHUS J10JITa CAMUM KOHTPAreHTOM 1OcCJIe COOBITHS AedoTa.

2.2.1.9. Jlna wnHeoOecrieueHHON 3aJ0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KHI POCT TIOXOAHOCTH IO MMyOJINIHOMY JOJTY KOMITAHHIA TPYIIITHI, K
KOTOPOM TMPHUHAICKUT KOHTPAreHT (3a HCKIIOYCHHEM CIIydaeB, KOrja KOHTParcHT
UMeeT MyOJUYHbIE KOTHPOBKM AaKIUH, OJTOBBIX OOS3aTENbCTB IIM TPOU3BOTHBIX
UHCTPYMEHTOB M OSTH KOTHPOBKM HE TIOKa3bIBAIOT NPU3HAKOB OOCCIICHEHUS).
Ynpasnswouas KOMAaHUsA Ha OCHOBE 3KCMepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS

onpeaenseT BAMSHUE pOCTa AOXOAHOCTU MO Ny6INYHOMY AONTY KOMMAAHWIA rpynnbl, K
KOTOPOW NMPUHAANEXUT KOHTPAreHT, Ha KPeaMTOCNOoCO6HOCTb KOHTpareHTa.

2.2.2. B omunowenuu dpuzuueckux auy

2.2.2.1. TlosBnenwe y Ymupapisromeld KOMIaHWW WH(POPMALUK O CHIKEHHH BO3MOXKHOCTH
dusznyeckoro smna oOCHYXUBaTh o00s3aTenbcTBA (MOTEpst pabOThl, CHUKEHHE
3apabOTHOM TUIATHl WM MHOTO PACHOjaraeMoro J0XoJa TOTeps TPYAOCHOCOOHOCTH,
yTpara uiu 00eCIieHeHHEe COOCTBEHHOCTH, SIBJISIFOILEHCS] OJJHUM M3 UCTOYHUKOB JI0X0J1a
(U3UYECKOTO JINLA).

2.2.2.2. lTlosBnenne y VYmpapisiouied KoOMIaHuuM UHPoOpMaud 00 HCIOJHUTEILHOM
MIPOM3BOJICTBE B OTHOIICHWHU (PU3UIECKOTO JIUIA B 00BEMe, BIHSIOIIEM Ha CITIOCOOHOCTD
¢du3znMLa 00CITyKUBaTh CBOM 0053aTENbCTBA.

2.2.2.3. TlosBnenue y Ynpannsrouieil KoMnaHuu HHGOpMaIU 0 BO30YK/IEHHUH YTOJIOBHOTO Jeyia
B OTHOIICHUU (PU3NIECKOTO JIUIA WA OOBSIBICHUH €r0 B PO3BICK.

2.2.3. B omuowenuu ¢huzuueckux u wopuouueckux auy

2.2.3.1. Hapymenune cpoka HCIIOJHEHHS 005S3aTeNbCTB HAa MEHBIIUH CPOK, YeM OINpeIeIeHO
VYnpasmstomeit KoMnaHuen uis npusHanus aedosira, Ho OONBIIMN, YeM AJIS TPU3HAHUS
JNeOUTOPCKON 3a/I0JPKEHHOCTH OMNEPAllMOHHON (TeXHUYeCKUil aedonr) miu Oonbluni,
YeM JIONyCTHMOE HapylIeHHE CpPOKOB WCIOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
cooTBeTcTBUU ¢ pazzaenoM 10 nHacrosmux [Ipasui. [Ipu 3Trom Ynpansiomas koMnaHus
UMeEeT MpaBO HE CUUTAaTh OOECLEHEHHOM 3a/J0JKEHHOCTh (KpoMe O0053aTeNIbCTB IO
orepanysM Ha PBHIHKE PEro W ¢ MPOU3BOJHBIMH HMHCTPYMEHTaMH), TPOCPOUCHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAIUYHS TOKyMEHTOB (KOMUN JOKYMEHTOB), CBU/IETEJIbCTBYIOLINX
O CBOEBPEMEHHOM HUCIOJHEHHH 0053aTeNbCTB; pelleHne 00 OTCYTCTBUM OOECIIEHEHUS

18 B Tom umciie cootBercTBHM O CT. 3. @3 Ne127 «O HecoCToATENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIECTBY
3asBJIEHUI 0 OAHKPOTCTBE U T.J. DaKT 1Mo1auu 3asBICHUsI 0 OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

1 TonsTre rpynmb! CBA3aHHBIX JIMI/KOMIIAHMHA BBOJMTCS 110 aHAJIOTUH cO CT. 64 ®3 Ne86 «O llentpansrom 6anke Poccuiickoii
Oenepanyn (barke Poccun)»

18 Hanpumep, HCIIOIHUTENBHOE IIPOM3BOJICTBO HA CyMMY G0JIee YeM MOJIOBMHA MECSYHOTO J10X0/a (PH3IHIIA.
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oopmIIsieTcss MOTUBUPOBAHHBIM CYXKACHUEM Y IPABIIAIONIEH KOMITAHUH C IIPUIIOKEHUEM
KOITUHU MTOATBEPKIAIOIINX JOKYMEHTOB.

2.2.3.2. IlpenocraBiieHHEe KPEAUTOPOM YCTYIKH CBOEMY 3aE€MIIMKY B CHIIy SKOHOMHUYECKHUX

MPUYUH UM JOTOBOPHBIX YCIOBHI, CBSA3aHHOM ¢ (PMHAHCOBBIMH 3aTPYJHEHUSIMU 3TOTO
3aeMIIMKA, KOTOPYIO KPEIUTOpP HE MPEIOCTaBHJI Obl B MHOM Ciiy4ae (B TOM YHCIE
PECTPYKTYpHU3alMs  33J0DKEHHOCTHM C  YMEHBIIEHHEM CTaBKHM, IPOJOHTalMel
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH IIATEXKEN ).

2.3. B ciyuae, ecnu npu NpoBeICHUM MOHUTOPUHTA CTAHOBUTCS JOCTYMHOM MH(GOpMaLKs O MPU3HAKAX
oOecClIeHeH s, CIIpaBeUINBas CTOMMOCTb KOPPEKTHUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIMs cTana JOCTYIHOM.

2.4. B ciy4ae uCnosib30BaHUS JAHHBIX CTOPOHHHX opraHu3anuii (6aHkoB) o croumocTH pucka (COR)
Ui TopTdenel 3a0/KEHHOCTH UCTIONB3YIOTCS KPUTEPUH, aHAJIOTUYHbIE KpUTEpUSIM OAHKOB st
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OﬁecueHeHne MO0 Pa3/IMIHBIM aKTUBaM, OTHOCAIIMMCH K KOHTPArcHry.

2.5.1.

2.5.2.

B CJIy4a€ BOSHUKHOBCHUA O6€CH€H6HI/I${ 10 OJHOMY aKTHBY OCTAJIbHBIC AKTHBBI, OTHOCAIIUCCIA
K KOHTPAreHTy, TaK XC CHUTAIOTCSA O6€CII€H€!HHI-)IMI/I19

[TopyunTtenbcTBa W TapaHTUHM KOHTpPAreHTa ¢ IMPH3HAKAMH OOCCIEHEHUs MPHUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHI NPU3HAKOB 00ecleHeHUs!

2.6.1.

2.6.2.
2.6.3.
2.6.4.

MOHUTOPHHT 110 (PUHAHCOBOM OTUETHOCTHU - HE MO3XKE YeM 4epe3 1 Mecsi mocie MosiBIeHUs
TaKoM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nonroaa st ordyetHocTd 1o PCBY u 1 pa3 B roa
st otueTHOCTH 110 MCDO.

MOHMTOPHHT MO PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha €KETHEBHON OCHOBE.
MOHUTOPHHT 1O PU3MUECKUM JIUIAM IIPOBOJUTCS HE peXe, ueM pa3 B 6 (IIeCTh) MecsLEB.

MOHMTOPHHT O JaHHBIM MO CyIeOHBIM pa30oHpaTeNbCTBAM MIPOBOJUTCS HE pEXe, YEM pa3 B
Mecsi. B cmyuae manoii 3HaunMocTH aktuBa mo oTHouieHno k CHA (menee 0.1% ot CUA) u
o cymme (Menee 100 000 py6.) MOHUTOPUHT MPOBOJUTCS pa3 B KBapTal.

2.7. BbIxoa u3 cOCTOSAHUSA 00eCIICHEHUSI.

2.7.1.

B omnowenuu wopuouueckux auy

2.7.1.1. Jlna obGecrieHeHUs W3-3a MPEBBIIICHUS TIOPOTOBBIX 3HAUCHHH - B ClTydae MPEeKpanieHus

OPUBEIIEr0 K OOECLHEHEHHIO HapylIeHHs TIOPOTOBBIX 3HAUYEHUH (UHAHCOBBIX
MoKa3aresel B TeueHue JIByX KBapTaJloB (aHATU3UPYETCSI OTUETHOCTh KaXKIbIX COCETHUX
kBapTanoB). IIpu oTcyTcTBMM KBapTaJbHOM OTYETHOCTH — B CIy4ae IPEKpALCHUS

1% Kpome ciyuaes
®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTYEeMOH 3a0JDKCHHOCTH KOHTPAreHTa/SMUTEHTA;
e  HE3HAYHTEJBHOW 1Mo pasMepy (MeHee 1% ot obmielt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KEHHOCTH,
OoCrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJIYUYEHUs] UCIIOTHUTEILHOTO JICTA;
e  OCHapMBaeMOM 33J0JDKEHHOCTH IO MEHSIM U mTpadaM — 0 MOMEHTA IOIYYEHHUs HCIOTHUTEIBHOTO JINCTA.
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NPHUBEANIETO K OOECIEHEHUIO HApYyIIEHUS TMOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX
rmokasatesei B Teuenue 1 (ogHoro) roaa.

2.7.1.2. Jlna obecueHeHHs W3-3a IMOHWKEHHUS pPEHUTHHra - B CIy4yac IOBBIMICHUS PEUTHHTa
KOHTpareHTa, KOTOpBI paHee OBbLI TOHWXKEH, JUOO0 COXpaHEHUS pEUTHUHra Co
CTaOUJIbHBIM IIPOTHO30M B T€UEHUE CPOKa HE MeHee 12 MecsLeB.

I[J'IH 06CCH€H€HI/I${ Hn3-3a OT3bIBa peﬁTHHFaZ

- [IpY HAJIMYUK PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4ac IOBBIIIECHUS
J000r0 NEHCTBYIONIEr0 PEeUTUHra SMUTEHTA/3aeMIINKa, TUOO COXpaHEHUs PEHTHHTa B
Te4eHHUe Cpoka He MeHee 12 MecsieB, 1100 MPUCBOCHUS PEUTHHTA APYTUM PEHTHHTOBBIM
areHTCTBOM.

- [IpY OTCYTCTBUU PEUTUHIOB JPYTUX PEUTUHIOBBIX ar€HTCTB: 110 IPOLIECTBUM CPOKa HE
MeHee 12 MecsieB, 1100 MPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. llig oOecleHEeHUs H3-3a PE3KOT0 pPOCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM 3MUTEHTA — B CJIy4ae BO3BPAIICHUS CIIPEIOB MO OOJIUTAIUSAM SMUTCHTA K
G-kpuBOM K MPEKHUM YpPOBHSAM (JIMOO YPOBHSM KOMITAaHWH, KOTOPHIE JO MOMEHTA
00eCIIeHEHHS TOPTOBAIKCH C OJIM3KUM CIp3A0M K G-KpUBOIA®).

2.7.1.4. Jlia oOeciieHeHUs U3-3a TIOTEPH JIMIICH3UN — B CITydae BOCCTAHOBJICHHS JIMIICH3UH JTUOO
MOJTyYEHUS TUIICH3UU Ha ATOT K€ WJIM UHBIC BUJIBI IEATEIHHOCTH; BBIXOJ] U3 COCTOSHUS
00€CIIeHeHHST BOBMOKEH TOJIBKO B CTydae MOJTyYeHUs HE MEHEE YeM JIBYX KBaAPTAIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O AEATEIHbHOCTH KOHTpPAreHTa B HOBOM KayecTBE, IpU
ATOM B JICSITEIILHOCTU JOJIKHBI OTCYTCTBOBATh UHBIC MPU3HAKA OOCCIICHEHUSI.

2.7.1.5. Jlna obecrieHeHUs M3-3a UCUC3HOBEHUsI aKTUBHOTO PBIHKA M3-3a ()MHAHCOBBIX MPOOJIEM
SMHTEHTa (B OTCYTCTBHE IICHBI, PACCUYMTAHHOW HAOIIOMaEMBIMH  JIOCTYIHBIMU
UCTOYHUKaMU wuHQopManuu, ykaszaHHeiIMH B [IpaBumax ompenenenuss CUA,
MO3BOJIAIONIEH ONPENENIUTh CIIPaBEAJIMBYI0 CTOMMOCTh Ha naTy omnpeneneHus CHA) — B
Clly4ae BOCCTAHOBJICHHS AaKTHUBHOTO pBIHKA U OTCYTCTBUS HHBIX TPU3HAKOB
oOecrieHeHUs!.

2.7.1.6. Jlna oOecueHeHUs] M3-3a HAIWYMS MPU3HAKOB OAHKPOTCTBA — B Cly4yae OTCYTCTBHUSA
NpU3HAKOB OAHKPOTCTBA B TEUCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciydaeB - B clydyae U3MEHEHUS COCTaBa aKIIMOHEPOB, KOT[a HOBBIE aKIIMOHEPHI
CYLIECTBEHHO YJIYYIIalOT OLIEHKY BO3MOXHOW TOJJIEPKKH KOHTpareHTa. JlaHHoe
JENCTBUE JTOIDKHO OBITh 0O0OCHOBAaHO MOTHMBHUPOBAHHBIM CYXKJICHHUEM Y pPaBIsIOIEH
KOMITaHHH.

2.7.2. B omuowenuu ¢husuueckux auy

2.7.2.1. lyia obecrieHeHUs W3-3a HHPOpMAIHK 00 YXYIIICHUHN TIATeKECTIOCOOHOCTH — B ClTydae
MoJTy4eHus: HHPOPMAITH O BOCCTAHOBJIICHHUH TJIATEKECTIOCOOHOCTH U COXPAaHEHUH STOTO
cTaryca B TeUEHHE CpOKa He MeHee 6 Mec.?

2.7.2.2. Jlna obGecrieHeHus: 3-3a MHPOPMALUU 00 HCIIOJHUTEIHLHOM HPOU3BOJCTBE — B Cllydae
TIOTaIIeHHsI 3aI0JDKEHHOCTH 110 HCTIOTHUTEITLHOMY TIPOM3BOJICTBY.

20 Cnpop ompenensercs Kak pasHHIA MEXIY HOXOIHOCTBIO obnuramuu U G-KpUBOH Ha CPOK, paBHBIM MOIM(HIMPOBAHHOM
JFOPALUU OOJUTaIIHH.

2l HanpuMmep, yBoJbHEHHE 0€3 Iepexoja Ha HOBYIO pa0OTy ABIAETCA IIPU3HAKOM OOECIEHEHHs, IIPH YCTPOICTBE HAa HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCTaHeT CYUTAThCS 0OECIICHEHHOH uepe3 6 Mec.

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




2.7.3. B omnowenuu wopuouueckux u puzuueckux auy

2.7.3.1.

2.7.3.2.

2.7.3.3.

2.7.3.4.

Jlis obecuieHeHUsl M3-3a HAPYLIEHUS CPOKOB HCIIOJHEHHs 00s3aTelIbCTB — B Cllydae
MOJTHOTO HCIIOJIHEHHUSI TPOCPOYEHHBIX O0S3aTENIbCTB M HE MeHee 4eM 6 MecsieB
00CITy’)KUBaHUs 33J0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONUX CPOK, MO3BOJISIOLINMA
OTHOCHUTH 3a/I0JDKEHHOCTh K OINEPallMOHHOM (WM MPEBBILAIIUX CPOK JOIYCTHMOIO
HapyLIEHUs MCIIOJHEHHUs 00s3aTeNbCTB IO 3aiiMaM, YCTaHOBJIECHHBIH B pasnene 10
[TpaBwi). B cnydae Hamuuusi TOKYMEHTOB (KONUH JOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJIHEHUH 00513aTENbCTB U PEAIbHOM HCIIOJIHEHUU 0053aTeNIbCTB B TeueHHe 3 AHel
10CJI€ HACTYIUICHHS CPOKA KOHTPAreHT TaKXe MOXKET ObITh BBIBEIACH M3 COCTOSHHSA
oOeclieHeHHs, JaHHOE JeicTBHE JIOJKHO ObITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CY’KJICHHEM Y IIPABIIAIOIICH KOMIIAHUU.

Jliis oOecrieHeHus U3-3a PECTPYKTYPHU3alMU B 110JIb3Y KOHTPAreHTa — B CiIydae IOJIHOI0
NOTalleHUsl  PECTPYKTYpUPOBAHHOM  3aJ0JDKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C IOTalleHHEM BO3HUKAET HOBasl 3aJl0JDKEHHOCTb) U OOCIYKUBaHMS
IpoYeil 3aJ0JKEHHOCTH 0€3 PEeCTPYKTYpHU3alUil M MPOCPOUEK, MPEBBILIAIONINX CPOK,
HO3BOJISIOIINN OTHOCUTD 3310JKEHHOCTD K OIIEPal[MOHHOMN, B TEUEHHE CpOKa HE MeHee 3
Mecsila 10CIIe MOTralleHUs] peCTPYKTYPHUPOBAHHOM 3a107KEHHOCTH.

B cayyae nonydeHuss wuHpOpMaUMUM O TPEKpaIIEHUU CyIeOHOT0/yrojloBHOTO
IIpeciieI0BaHusl KOHTPAareHTa IyTeM OIpaBAaTeIbHOr0 MPUrOBOpa JUOO MPEKpaLICHUS
nena. Ilpy 5TOM B cilydyae MUPOBOIO COIVIALLIEHHUS MEXIY KOHTPAareHTOM U HCTLIOM
VYnpasisromas KoMnaHust 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHUS C yIETOM
U3BECTHBIX WJIM IPEAIOIaracMblX YCJIOBHM MUPOBOIO corjamieHus. JlaHHOe IelCcTBUE
JIOJKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM Y IPABIISIONIEH KOMITAHHH.

s 00s3aTenbCTB KOHTPAreHTa, KOTOPble CTadu OOECLIEHEHHBIMH HM3-3a HapyIIEHUs
YCIOBHH O0OCIyKMBaHUS IO JPYr'MM o00s3aTeNbCcTBAaM KOHTpAareHTa, — B Cllydae
NOTAIIEHUs]  PECTPYKTYPUPOBAaHHOM MM IPOCPOYEHHOW  33J0JDKEHHOCTH U
oO0cyXMBaHUS BCEMl TMpoued 3aJ0DKEHHOCTH 0e3 HapylleHUH YCIOBHH WM
pPECTPYKTypHU3alluii B TEUEHUE BCEro Iepuoja 0 NOrameHus U 6 MecsleB Iocie
HorarieHus npoOJIeMHOM 3a0KEHHOCTH.

O peanu3anuu yka3aHHBIX cOOBITUI YTpaBistomias komnanus napopmupyet Criennaan3upoBaHHbIH
JETIO3UTapU .

2.8. Pacuer cnpaBelJINBOii CTOMMOCTH AKTHBA

2.8.1. CnpasemnuBasi CTOMMOCTD aKTHBA IPH BO3SHUKHOBEHHUH IMPHU3HAKOB 00ECIIEHEHUS OTIPEACTISeTCS
[0 METOAY NMPUBEACHHOM CTOMMOCTH OyAYIIMX NEHEKHBIX MOTOKOB, YUHUTBIBAas KpPEIUTHBIC
PHUCKHU Yepe3 KOPPEKTUPOBKY JIEHEKHBIX IMOTOKOB O (hopMylie, ykazaHHOU B 1.1.2. ¢ yueTom
OcobeHHoOCTel pacyera CIpaBeUIMBOM CTOMMOCTH JJsi HEKOTOPBIX BUAOB 0OecreueHHOMH
3a/I0JKEHHOCTH, U3JI0XKEHHBIX B pazjene «Oouue nojaoxeHus» Hactosuero [Ipunoxenus, .
BeposiTHOCTH  edponta PD(Tn) u cpoku Tn ompenenstoTcs ¢ y4eToM MOJIOXKEHHUH,
YCTaHOBJICHHBIX B paszjene 4.

2.8.2.

HpI/I OTCYTCTBHUHN I/IH(I)OpMaI_II/II/I I WHOM OIIGHKHM B KaydecTBe CpOKa I IOoramcHus

MPOCPOYEHHON YacTH HCIONb3yeTcs cpok | geHb. MHOM cpok MOXKeT ObITh YCTaHOBJIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKIECHUEM Y IIPaBIISIOIIEH KOMIIAHUH.
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3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH HPOCPOYKH [Jisi NPU3HAHUA JedoaTa N0 Ppa3InYHBIM BHAAM
3a0/1:KeHHOCTell KOHTpareHToB nepexn IIU®

JdeduTopckasi 3a10/12KeHHOCTh/00513aTeJIbCTBA

Cpox
KOHTPareHToB

O0s13aTenbCcTBa MO OOJIUTAITUSAM POCCHIUCKUX/MHOCTPAHHBIX
IMHUTEHTOB?

7 pabouux AHEH IJIs1 POCCUMCKUX
smuTeHTOB/10 pabounx anei s
WHOCTPAHHBIX YMUTCHTOB

O0s13aTenbeTBa MO BHITLIATE J10X0/1a MO JI0J€BBIM AKTUBAM
POCCHICKUX / ”THOCTPAHHBIX SMUTEHTOB?

25pabouux gHEH

O0s13aTeNnbCTBA M0 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 kasleHJapHBIX JHEHN

O0s3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJIHBIX HHCTPYMEHTOB, pbiHKe PEITIO

5 pabouux gHEH

Wnast 3amomkenHocts ¢pusudeckux (B 1. 4 UIT) n ropuamaecknx
mar nepen [TAO

90 kaneHgapHBIX THEH

3.2. B oTHomIEHUH HOPUIUICCKUX JIUI L[e(l)OJ'ITOM U NPHPABHEHHBIMH K HEMY COOBITHAMU
SIBJIAIOTCA CJIeAyrouue COOBITHA:

3.2.1.

3.2.2.

3.2.3.

Hapymmenus: KOHTpareHTOM YCIIOBUH TIOTAIlICHWs WJIM BBITUIATHI MPOLIEHTHBIX JIOXOJOB IIO
aKTUBY, a TaKXe JF000r0 MHOro 00s3aTeNbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBHH C
ompezaeneHueM jaedonTa, B ciaydae eCIM JaHHas WHpoOpMamus TpSIMO WIM KOCBEHHO
HaOJIroqaeMa.

Heucnonnenne oO0s3aTenscTBa KOHTPAreHTOB, B TOM 4YHCJE [0 BBIIUIATE KYIOHOB U
JVBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIUMHUCS B 1e(dOoIITe B Cilydae, eciu
TaKo€ HEHCIIOJHEHHE BO3HUKJIO B pe3yiabTaTe AeWcTBUN (0Oe31ecTBHS) MHOCTPAaHHBIX
JIeTI03UTAPHO-KJIMPUHTOBBIX KOMIAHUH (B T. Y. MEXKIYHApOJIHBIX PacUETHO-KIMPUHTOBBIX
ueHtpoB «EBpoxnup bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX AEHCTBUI MHOCTPAHHBIX TOCYIapCTB U (WIJIH)
perynupymoomux opraHoB. Jlegodar B OTHOIIEHMHM CamMOro KOHTpareHTa, B TOM YHCIE
nepeKkpECTHRIN 1e(ONT MO ero MHbBIM 00s13aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJIy4ae yKa3zaHsbl B 11.3.5.6.

OdunmanbHoe OMyOJMKOBaHHE B COOTBETCTBMM C (efepabHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH NPaBOBBIMU akTamu Poccuiickoit denepanuy UM MHOCTPAHHBIX IOCYAApCTB
UH(OPMALIUU O TPOCPOUKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEbCTB.

Od¢ununanbHOE ONMyOJIUKOBaHUE PELICHHS O IPU3HAHUU KOHTpareHTa 0aHKPOTOM;

2 Z[aHHBII\/'I CPOK HCIIOJB3YETCA TOJIBKO B CJIy4ac HaJIUYUA COO6III€HPII>1 OT DMUTEHTA, aIr'€HTa WX UHBIX YHOJIHOMOYCHHBIX JIUIL O
HaMEPEHNUHU HUCIIOJIHUTH 00s13aTenLCTBa B OImKaiime JAHU, T.€. O TEXHUICCKOM XapaKTEPE MPOCPOUYKH. B Cj1y4ace OTCYTCTBUA
TaKHuX COO6III€HI/II71 mbo B cjiy4dae 0OBSABICHUSI O ﬂe(i)OJ'ITC ,HG(I)OJ'IT CYMTACTCS HACTYIMBIOMM CO [H:A, CJICAYIOIICTO 3a
YCTAHOBJICHHBIM CPOKOM HCIIOJHCHUSA 00s13aTeLCTB.

2 JlaHHBIﬁ CPOK HUCTIOJB3YCTCA TOJBKO IMPYU HAJIUINU COO6H.I€HPII>1 O BBIIIATC TUBHJCHI0B ODMUTCHTOM.
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3.2.4.

3.2.5.

3.2.6.

3.2.7.

OdunmanbHoe onmyOIMKOBAHUE PEHICHUS O Hayalle MPUMEHEHHS K KOHTPAreHTy MpOLEAYp
0aHKpPOTCTBA — CO JHS ONMYOJMKOBAaHUS COOOLICHHS OO JAaThl, NPEIIIECTBYIOIICH are
OIyOJIMKOBaHUS COOOIICHUSI 00 OKOHUYAHUH TPUMEHEHHS ITpoIieTyp OaHKPOTCTBA.

OdunmanpHoe onyOaMKOBaHWE HWHPOPMAIMK O JMKBHAAIMK FOPHIMYECKOrO JIUIA, 32
HCKIIFOUEHHEM CIIy4aeB MOTJIOMICHUS U PUCOEAMHEHUSI.

IIpucBoenne xoutparenty perituara SD (Selected Default) mmu D (Default) co cToponsr
PEUTHHTOBBIX areHTCTB.

OOHapy)XeHHE KPEeTUTOPOM HEBO3MOYKHOCTH KOHTPAreHTa MCIIOJIHUTH 00s3aTelIbCTBA B CHITY
KaKuX-1100 00CTOSATENLCTB 0€3 MPUHSTHS CIISIUAIBHBIX Mep (HapuMep, peain3aliuu 3aJ10Ta).

3.3. B oTHomeHun pu3NYECKHUX JHUI K Ae(0JITY IPMPABHMUBAIOTCA CJIeAYIOIIHMe COObITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymenust KoHTpareHToM — (QU3MYECKUM JIMIIOM YCJIOBHUN IOTalleHUs WM BbIIIATHI
IPOLEHTHBIX JI0XO/J0B IO aKTUBY, cocTaBisitonieMy akTuBbl [IM®, a Takke 1r000ro MHOrO
00s13aTesIbCTBAa KOHTPArHeTa, Ha Cpok OoJiee, 4yeM ykaszaHo B 1. 3.1, B cilydae eciM JaHHas
uHOpMaKs IPsSMO WIH KOCBEHHO Ha0Ilt01aeMa;

OdunuanbHOe OMyOIUKOBAaHUE PEHICHUS O MPU3HAHUU (PU3MUECKOTO JIMIa OAHKPOTOM.

OdunmanpHOE OIYyOJIMKOBAaHHE PEIICHUS O Havyalle MPUMEHEHUS K JIUITY IPOIeAyp OaHKPOTCTBA
— CO AHS OmyOJIMKOBaHUS COOOILIEHHS /0 JaThl, MPEIIIECTBYIOUICH naTe OmyOIMKOBaHUS
coo01IeHust 00 OKOHYAHUH MPUMEHEHUS MPOIIeTyp OAHKPOTCTBA.

[Tonydyenue cBeneHM 00 OCYXJIEHHHM (PU3MYECKOTrO JIMIA MO YrOJOBHBIM HPECTYIUIEHUSM
(KpoMme cilydaeB OCYKICHHS Ha YCIOBHBIM CPOK).

HonyquI/Ie CBEICHUM 00 00BsBIEHNH (bHBI/I‘ICCKOl"O Jyna MIpoIiaBmruM 0e3 BecTH.

[Toryuenue nHpoOpMaUM O HACTYIUIEHUN CMEPTU (PU3HUECKOTO JINLIA.

3.4. Jledonar mo pa3IuyHBIM AaKTHBAM, OTHOCSIIMMCS K KOHTpareHty ((pu3uveckoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydae Bo3HUKHOBEHUSI Je(oiaTa IO OJHOMY aKTHBY OCTAIBHBIC aKTHBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK € CUUTAIOTCS HaXOJAIMMMUCA B JedonTe, U KOHTPAreHT CUUTAETCS
HaxoasmuMces B 1edonTe (3a UCKIIIOUeHHEeM cuTyanuu B 1m.3.2.1).

He oGecneuennbie 3a10rom HCABHUXXHUMOCTH, CTanOBKOP’I 1100 3aJI0roM JJUKBUOHBIX HCHHBIX
6YMal" MOPYYHUTECIBCTBA U T'aPAaHTHU HAXOAAICTOCA B ne(bonTe KOHTparcHTa HEC MPpUHUMArOTCA
B pacycerT.

B cnydae HacrymiieHuss cOOBITHH, NpUpPaBHEHHBIX K J€(OJITY, KOHTPAareHT CUUTaeTcs
HaXOJAUIMMCSA B COCTOSIHUM J1e(onTa, BCE AKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSAIIMMHUCS B COCTOSTHUU JiehoTa.

VYipasisomas KOMIAHAS [IPU MOHUTOPUHIE 3aJ0JDKEHHOCTH YYHUTHIBACT IPHUHAIIEKHOCTD
KOHTpareHTa K rpymne komnanuil. [Ipm BO3HMKHOBEHHH COOBITHUS AeQoiaTa y XOJAMHTOBOU
KOMITAaHUH JIUOO y KITIOUEBBIX?* KOMITAaHUH TPYNIbI, K KOTOPOH NPUHAIIEKUT KOHTPAreHT, U
MOJIy4eHUU UHPOpMAIMK 00 3TOM YIpaBisomell KOMIaHUeH, KOHTPAareHT Takke CUUTaeTcs

24 Cnucok KITHOYEBBIX KOMIAHMH TPYIIIBI, K KOTOPOW NMPMHAJIEXHUT KOHTPAreHT, COCTABISETCS YTIPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.
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HaXOJAUIMMCS B COCTOSHMM JedonTta (3a UCKIIOUYECHHEM CIy4aeB, KOTJa KOHTPAareHT HMMEeT
yOJINYHbIE KOTUPOBKHU aKIMH, JOITOBBIX 005A3aTENIbCTB WU MPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MTOKA3bIBAIOT IPU3HAKOB O0ECLIEHEHNS, a TAK)KE CIIy4aeB, KOI/la KOHTPAreHT
IPO0JIKAET 00CITYKMBATh JIOJT 110CJIE€ HACTYIUIEHUs COOBITHS AedoiiTa y KOMIIAHUM TPYIIIIbI,
K KOTOPOM OH MPUHAJIECHKHUT).

3.5. Ouenka akrusa

3.5.1.

3.5.2.

3.5.3.

Jl1s Bcex KJIacCOB aKTHBOB, HAXOMSIIUXCS B COCTOSIHMM AedonTa, crpaBejiuBasi CTOMMOCTD
aKTHBA oIpeaenseTcs mo popMmyiie, ykazanHou B 1. 1.2. ¢ yueroMm monoxenuit . 1.3. u 1.4. [Ipu
stom PD(T(n)) mpuaumarorcs paBabiMu 1. [Ipu oTcyTcTBUM nHHDOpMAIUK 11 HHOM OIICHKHU B
KauecTBe cpoka s noramenus T(n) B popmyne B m.1.2 ucnonb3yercs:

- CPOK HE MCHEC 6 MECALCB, €CJIM UACT WJIH INNIAaHUPYETCA CYA C JOJIPKHUKOM;

- CpPOK TOJy4eHusi cpeactB cornacHo poroopy (PEIIO, 3aiim, mpou3BOgHBIN (HHAHCOBHIMA
UHCTPYMEHT);

- cpoK 1 eHb Juis ciay4yaeB, HE yKa3aHHBIX BBIILE;

- MHOH CpPOK Ha OCHOBE OOOCHOBAHHOIO SKCIEPTHOrO (MOTHUBHUPOBAHHOTO) CYXKICHUS
YnpaBistouei KOMIIaHUU.

3a10JKEHHOCTh  (PU3WYECKUX JIMI, OIEHMBaemas 10 HACTyIUIeHUs CcoObITUN nedonta c
ucnonb3oBanueM Cost Of Risk, ¢ mate! (Bkirouas ) HacTyruieHus Aedonra Wi mpupaBHEHHBIX
K HEMY COOBITUI OLIEHUBaeTCs B o01IeM mopsaake, ¢ ucnoiszoBanueM PD u LGD. Ilpu stowm,
3HaueHue PD s Takoi 3a10J1KEHHOCTH IPUHUMAETCS paBHBIM 1.

B cnydae Hanmuuus KOTUPOBOK MYyOJIMYHOTO JOJra KOHTpareHrta, Haxonsduierocs B aedoire,
onieHka Recovery Rate ompenensercss Kkak OTHOLIEHUE MOJTHOW IIEHBI (LIEHBI 3aKPBITUS WU
pacueTHOW IeHbl WH(OPMAIMOHHBIX AareHTCTB W HAKOIUJIEHHOTO KYMOHHOTO J0X0Ja) K
HOMUHAJy A0AT0BOro 00s13arenscTBa, LGD B 3TOM citydae Oyzaer paseH (1 — Recovery Rate). B
clIy4ae HaIM4yusl y KOHTpareHTa Oojiee OAHOW TO3WIMH Jodra (oOnuranuu), MOpsSIoK
onpezaeneHusi Recovery Rate Ha ocHOBe 11eH TakuX OOJIUranuii yCTaHABIMBAETCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXIEHHEM Ympasisouied koMmnanuu Ponpa. JlaHHBIM nmoaxoxn
HEMIPUMEHUM JJIS CITy4aeB OLICHKU CyOOpIMHUPOBAHHOTO M BEUHOTO JOJTa, 32 UCKIIOUCHUEM
CIIy4aeB HaJTU4MsI KOTUPOBOK CaMOTO OI[EHUBAEMOT0 00513aTENbCTBA.

B cnyuae, eciu KOHTpareHT HaXOAUTCS B COCTOSTHUM OaHKpPOTCTBA:

3.5.3.1. CtoumoCTh NMPUHUMAETCS] PAaBHOW HYIIO MO TpeOOBaHHUSIM Ha IOralleHHEe OCHOBHOI'O

noara (TOJHOE/4YaCTUYHOE, CPOK KOTOPOrO HACTYNWJ) WM IPOLEHTOB 3a IMPOILIbe
HEepuoJbl, 3a MCKIIOYEHHEM JI0JIra, OLEHMBAEMOro OICHIIMKOM, O0ECIe4eHHOTro
TOPryeMbIMU L CHHBIMU 6YMaFaMI/I, HEABMXXUMOCTBIO, OIIIIMOHHBIM COIJIAIIICHUEM,
CTPaxoBKOH JMOO MOPYYMTENHCTBOM TpPeThUX JMI. OleHKa 00ecrneueHHOro J0Jra
MMPOBOAUTCA C YYETOM CPOKOB M BO3MOKXHOCTH ITOJIYUCHHS BBIIIIAT IPU pCalv3aluu
oOecrieyeHHss Ha OCHOBE 0OOCHOBAHHOT'O HKCHEPTHOTIO (MOTHMBHPOBAHHOTO) CYXKIACHHUS
Yrpapnistonieil KOMITaHUU.

3.5.3.2. CTtouMOCTh NPUHUMAETCS PABHOM HYIIO IO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar

SMUTEHTA, BCEM HMEIOMMUMCA TPeOOBaHUSAM K 3MHUTEHTY MO BCEM BBIMYCKAaM LEHHBIX
Oymar, BKITt04as TpeOOBaHMS Ha BBITUIATY KYTIOHHOTO T0X0/1a 32 MPEIbIYIIHNe KYIOHHBIE
nepuoJibl, 0OBSBICHHBIE, HO HEMIONYyYeHHbIE TUBUICH b, BCEM IIPOYUM TPEOOBAHUAM K
KOHTPareHTy, 3a HCKIIOUYEHHEM CJy4yaeB, Korja y JaHHOro TpeOoBaHHS (BbIMycKa
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3.5.3.3.

IIEHHBIX OyMar) MMeIOTCsl PhIHOYHBIE KOTHPOBKH aKTUBHOI'O phIHKA (1 ypOBHS OIICHKH)
au00 MMeeTCcsl OTYeT OLEHINMKA, COCTaBJIEHHBIH B CPOKH, COOTBETCTBYIOLIHE
TpeOoBaHuAM HacTosux [IpaBuil v AeWCTBYIOIIETO 3aKOHOAATEIBCTBA, IO COCTOSIHUIO
Ha J]aTy Hadaja npouenypbl OaHKpOTCTBa wiu no3aHee. [Ipu mcnonbs3oBaHuu oTueTa
OLICHIIMKA TIPU TIOSBICHUH HOBOH MHGOPMAIMM O CHIDKEHHMH BO3MOXHOCTH
BOCTPEOOBAHUS 3aJ0JDKEHHOCTH WJIM CHI)KEHHMM OLCHKM IMOTEHLHUAIbHBIX CYyMM K
NOJIY4YECHUIO YIPaBIIAONIAs KOMIAHWs JOJKHA B CPOK He Ooisiee 2 Helelb MOJIYy4YHUThb
HOBBII OTUET OLICHIIMKA JIMOO MPUHITH CTOUMOCTD 33/10JKEHHOCTH PAaBHOM HYJIIO.

OO0s3aTenpcTBa  KOHTPAreHTOB IO LIEHHBIM OyMaraM B HMHOCTPAaHHOM BalioOTe
OLICHUBAIOTCSI CIIEAYIOIIUM 00pa3oM:

3.5.3.3.1. LGD mno o6s3aTenscTBaM 10 IIEHHBIM OyMaraMm KOHTPAareHTOB OMPEIesieTCs

B COOTBETCTBHU C TPEOOBAaHUSMH OAITYHKTOB HIXKE, 3a HCKIIOUEHHEM CITy4acB HaTHYIHs
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Wi KOTUPOBOK WHOTO ITyOIMYHOTO
nonra (eHHBIX Oymar) JaHHOTO KOHTpAareHTa ¢ aHAJOTHYHBIMH YCJIOBHUSIMH IO MECTY
XpaHEHHs IIEHHBIX OyMmar W BO3MOKHOCTSIMHU TOTAIICHHUS O00S3aTENBCTB IO BBHIIUIATE
KYITIOHOB U TUBUJICH/IOB B PyOJISIX B COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOAATEILCTBOM
P® — B aTOoM cinyyae LGD mosxer onpenenstecs B coorBeTcTBUU ¢ 11.3.5.2 mium 11.5.10
HACTOSIIETrO MPHUIIOKEHUS.

3.5.3.3.2. OO6s13aTenbeTBa O EHHBIM OyMaraMm B MHOCTPAHHOM BaJIOTE, B TOM YHUCIIE

0 BBIMJIATE KYIIOHOB U JUBUACH/IOB, B OTHOIICHUU LIEHHBIX OyMar, XpaHeHHEe KOTOPBIX
OCYIIECTBIISIETCS HA Cu€Te HOMHUHAJIBHOTO JICPKAHUSA  CHEIUATU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJ[ wiun B IIAO «CIIb banx» (MHH:
7831000034, OI'PH: 1037700041323), ¥ 1o KOTOpPBIM BBIIVIATAa HE MOXKET OBITh
pou3Be/ieHa B pyOJsiX B COOTBETCTBHH C JCHCTBYIOIIUM 3aKOHOJAATENbCTBOM PD, ¢
JaThl TPU3HAHUS B MMYIIECTBE IIA€BOI0 HWHBECTUIIMOHHOTO (DOHJA MPU3HAIOTCA
HaxoAsmuMucsa B coctosiHuu aedonta, LGD mo 3tuM o0s3arenbcTBaAM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE MO BBIIUIATe KYMOHOB W JMBHJCHIOB, B

OTHOUIIEHMM IIEHHbIX OyMmar, XpaHEHHE KOTOpPbIX OCYILECTBISIETCS Ha CcYére
HOMMHAJIBHOTO JI€P>KaHUs CIIELUAIN3UPOBAHHOIO Aeno3utapus, otkpeiroro B HKO AO
HPJI wim B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BeIm1aTa
[0 KOTOPBIM MOXeET OBITh HpOM3BE/IEHa B PYOJIsIX B COOTBETCTBUHU C JEHCTBYIOIIUM
3aKOHOAATeNbCTBOM P®, ¢ 1aThl npu3HaHMS B UMYIIECTBE [1a€BOI0 MHBECTHUIIMOHHOTO
¢doHa onleHuBaroTCs B 0011eM nopsizike, ycranoBieHHoM [ICHA TTH®, npu 3TOM ¢ 1aThl
HacTyrienust aegonrta corigacHo [ICHA TIM® LGD no stuM oOs3arenbcTBam
npunumaercs paBHbIM 100%. B ciydae eciau npsMo WM KOCBEHHO cTaja HabuojaemMa
WM JIOCTyNMHa HWHQOpManus O TOM, YTO 00s3aTeNbCcTBA OyAyT TOTAllleHbl B
OTpeNieIeHHBI CPOK, B TOM 4YHCJIE€ B pyOJIAX B CyMMeE, SKBHUBAJIEHTHOH CTOMMOCTH
0053aTeNbCTB B MHOCTPAHHOW BAJIIOTE, CPOK HACTyIUIEHUs Je(dosita MOXKET ObITh
U3MEHEH (yBEeJIMYEH WM YMEHbBIIEH B COOTBETCTBUHU C MOJy4YE€HHON MH(popMaluei), Ha
OCHOBaHUHU MOTHBHUPOBAHHOIO CYXKICHHSI YIPABISAIONMIEH KOMIaHHUH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE TO BHIIUIATE KYIMOHOB M JIMBHUICHAOB, B

OTHOIIEHUM LIEHHBIX OyMar, XpaHEHHEe KOTOPBIX OCYIIECTBISETCS Ha cuére
HOMMHAJILHOTO JIep)KaHUs CIIEHUATM3UPOBAHHOTO JIEMO3UTApUs, OTKPHITOTO B HHBIX
nenosutapusx, kpome HKO AO HPJ[ uwinu B ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), omnenuBaroTcsi B oOmieM mnopsjake, ycraHoBieHHoM [ICUA
[IM®. C partel, Korga NOpsMO MM KOCBEHHO cCTaja HaOJllojJaeMa WM JIOCTYIHA
uH(pOpMalnsg O TOM, YTO 00s3aTeNbCTBa HE OYyAYT IMOTalIeHbl B pe3ylbTaTe COOBITHIA,
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yKa3aHHBIX B 1. 3.2.1, Takue 00s13aTeNbCTBA IPU3HAIOTCS HAXOISAIIUMUCS B COCTOSTHUU
nedonta u LGD mo stum obs3atenbetBaM nmpuHuMaercs paBHbiM 100% (pemeHue
oopMIISIETCS MOTHBUPOBAHHBIM CYKJICHUEM YIIPABIISIONMICH KOMIIAHUH).

3.6. Bbixoa u3 coctosiHus aedoJita (mepexoa BO3MOKEH TOJBKO B COCTOsIHIE 00€eCIleHEHNsT).

3a,Z[OJI)KeHHOCTI) MEPECTACT CHUTATHCA Haxozmmeﬁc;l B I[e(bOJ'ITe B CJICAYHOIIHUX CIIydasax:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciryuae pectpykTypusanuu 1eoiTHON 3310/DKEHHOCTH KOHTpareHTa nepea GpoHaoM mocie
COOBITHS TIEPBOTO OOCITYKUBAHHUS JI0JITA.

Ecnu 3amomkenHocTh ObUta mpu3HaHa aedonTHOH u3-3a Aedosita KOMIIAHWN TPYMIBL, K
KOTOPOH NPUHAAJIEKUT KOHTPAreHT — IMOcie MyOJINYHOro OOBSIBIEHUS O PECTPYKTYypU3aLluU
00 MUPOBOM COTJIAIICHHH.

B ciyuyae Bo300HOBIIEHUST O0CITYKHBaHUS J10JIra MO TpaduKy.

B cityuae momyuenust ”HpOpMAaLnuU O MPEKPAIIEHUH YTOJIOBHOTO MPECIIeI0BaHNs /KOHTPareHTa
MyTeM OIpaBAaTeILHOTO MPUTOBOpa MO0 MPEKpAIlIEHUs JIea, a TAKXKE B ClIydae MpeKpaIeHHs
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITAaHHS O0O0s3aHa TPOBECTH OIECHKY
(UHAHCOBOTO COCTOSIHUSI C Y4€TOM H3BECTHBIX WMIIU MPEAIOojaraeMbIX YCIOBHH MHUPOBOIO
COIJIallEHUsI.

B CJIydac TOABJICHUA (1)I/I3I/I‘IGCKOFO Jquna, 0OBSABIIEHHOTO paHeC IpOoIIaBIINM oe3 BCCTH, U
BO300HOBJICHUS O6CJIy’)KI/IBaHI/I$I 3a0JDKCHHOCTH.

peanu3alud  yKa3aHHBIX  COObITHM  VYmpaBisomas — KOMIAaHUA  UHPOPMUPYET

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYHIYy aKTHUBOB
«O0ecrieHeHHbIE O6€3 HAacTyIIIeHus Ae(oiaTay.

4.  MOPAAOK ONNPEAEJEHMUA PD 11O 3AJOJKEHHOCTHU IOPUINYECKHUX JIULI.

Tanbl onpeacjacHusi BEPOSATHOCTH }Ie(lJO.]'ITa (PD) 1m0 3a{0/IGKEHHOCTH IOPUAHYECCKUX JIUIL:

1) ompenensieTcst BEPOSITHOCTH edosiTa KOHTpAreHTa Ha TOpu30HTe 1 TOI;

2) 1pu HEOOXOIUMOCTH OCYIIECTBISETCS KOPPEKTUPOBKA HAa 00ECIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSIIUM Pa3jienoMm ciydasx OCYIIECTBIISETCS TOMOJHUTEIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO MOTOKA, K KOTOPOMY OyIeT MPUMEHSTHCS JTaHHAs

BEPOATHOCTDH I[eq)OJ'ITa.

4.1. BepositHocTb aedoara (PD) na zopuszonme 1 (0o0un) 200 onpenessiercsi CiaeayoOmuMu
MeETO/IaMHU:

4.1.1.

B ciayyae HaJIM4YMsA y KOHTPAreHTA PEHTHHIAa OJHOI0 M3 POCCHICKMX PEHMTHHIOBBIX
areHTCTB IpUMeEHseTcs 3HaueHue PD, onpenesnieHHOE pOCCUMCKUM PEUTHUHIOBBIM areHTCTBOM
AO «Oxkcnepr PA» (mamee — ArentctBo) (Tabmuma «YpoBHH (4acToThl) aedonra mo
PEUTHUHIOBBIM KAaTETOPHsIM HAIIMOHAJIILHOM POCCUUCKOW PEUTHMHIOBOM IIKaibl ATEHTCTBA IS
BCEX OOBEKTOB PEUTHHTAa, KPOME CTPYKTYPHBIX OOJUTAIMil W MHCTPYMEHTOB CTPYKTYPHOTO
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(¢uHAHCHPOBAHMS») B COCTaBe MyOIMYHOrO aKTYalIbHOTO OTYeTa25 00 MCTOPUYECKHX JaHHBIX
00 ypoBHSX AedonTa Mo pedTUHTOBBIM KaTEropusM MPUMEHSEMbIX PEUTHHrOBBIX IKal. [Ipu
3TOM B Clly4a€ HaJU4Ms y KOHTpAareHTa HECKOJIbKUX PEHTHHIOB, IPUCBOEHHBIX pa3HbIMU
POCCUHCKUMHU PEHTUHTOBBIMH areHTCTBAMU, BEIOUPACTCSI HAMMEHBIINUN PEUTHHT U3 aKTyaJIbHbBIX
u cootHocutcs ¢ pertunrom AO «Oxcrept PA» B coorBercTBUM ¢ mipuioxkenuem Jl. s
otoOpanHoro peiituara ot AO «OkcniepT PA» BeiOHpaeTcst cooTBeTCTBYIOMIEe 3HaYeHue PD miis
cpoka 1 rog.

4.1.2. B cayyae HaJuM4uMsi Y MHHOCTPAHHOIO KOHTPareHTa peiiTHHIa OHOT0 U3 MeKIYHAPOIHbBIX
PEHTHHTOBBIX AT€HTCTB - HA OCHOBAHUU IYOJUYHBIX JOCTYITHBIX JAHHBIX MO BEPOSTHOCTSIM
nedonra (PD) MexayHapoIHOTO pEHTUHTOBOTO areHTCTBa Moody's, MmyOIMKyeMbIX Ha caiTe
areHTCTBA B COCTABE €KErOJHOTO OTUETa26 C MPUMEHEHHEM COOTBETCTBUSI YPOBHEH PEUTUHTOB
no tabmune 1 [punoxxenns 1. st nieneit onpeneneHus BEPOITHOCTH JAe(oJITa HCTIOIb3YeTCs
CpeAHEro/I0Basi BEPOSATHOCTH J1e(oNTa U3 OTYETa MEKIYHAPOJAHOTO PEUTHHTOBOT'O areHTCTBA.
[Ipu 3TOM B cilydae HalMuUs Y KOHTpPareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HBIMU
MEXITYHAPOAHBIMU PEHTHHTOBBIMH areHTCTBAMH, BHIOMpACTCS HAMMEHBIIWNA PEHTHHT M IO
HeMmy onpenensercsa Bennunna PD s cpoka 1 rox.

4.1.3. B ciayyae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIa M HAJUYMA BBINYCKOB O0/Uramuii -
BeposiTHOCTH jedointa (PD) onpenensieTcs mo OLEHKE COOTBETCTBUSI YPOBHIO PEUTHHIA Yepes3
KPEAUTHBIH cripes; 00aurauuii JaHHOro KOHTpareHTa, onvcansblil B Pazgene 10.

4.1.4. B cayyae OTCYTCTBHS Y KOHTPAreHTa PeldTHHIa M OTCYTCTBHSI BBINYCKOB OOJIHUIalUii
3Hayenue PD onpenensieTcs B cieayioneM nopsjke:

4.1.4.1. ]lns KpymHBIX KOHTPareHTOB (BbIpy4ka Oonee 4 miupna pyO. B TOJ, a MpU OTCYTCTBUU
UH(OPMALIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTE B €IMHOM PEecTpe
CYOBEKTOB MaJOTO W CPETHEro INpeNNpUHUMATEIbCTBA) MPUMEHSETCS CpEIHSI
BEpOSATHOCTH Aeonra Ha ropusonte 1 rox ans Speculative Grade ot arentcTBa Moody’s
Ha OCHOBaHMM OTYeTa IO EXKEroJHOMY MCCIIEJOBAHUIO KOPHOPATHUBHBIX J1€(OJITOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHS YpOBHEW PEHTHHIOB, TaOnHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roaa. Mcnons3yercs 3nauenne PD Ha ropusonte 1 rog.

4142, JIna MCB (manbiii u cpenHuii OusHec, CyYOBEKTHI Majoro M CpEIHEro
MPEIIPUHAMATEIHLCTBA) TPUMEHSETCS CTATUCTHYCCKHA YCPEIHEHHBIM IOKAa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpaciy, MpUBEACHHbIN B pasaene 11. Opuaudeckoe nuio
oTHOCcUTCS K Kareropun MCB B ciydae, eciii Ha JaTy OLEHKH YUCIHWTCS B CIUHOM
peecTpe CyOBEKTOB MAaloro M CpPEIHEro MHpeapHHUMATenscTBa’’. B ciyuae ecnmm
npuHAUICKHOCTh K MCB depe3 peecTp yCTaHOBUTH HE MPEACTABIISETCS BO3MOXKHBIM, TO
Takoe npeanpusatue npuszHaercs MCB, B ciyuae, eciu ero BeIpydKa COCTaBisieT MeHee 4
MIpa. pyO. B roa. (umu B oTcyrcTBUU HMH(popmanuu B peectpe MChb u o Benmuuune
TOJIOBOM BBIPYYKH - HAa OCHOBAaHMU MOTHUBHUPOBAHHOTO CYXKJACHHUS YTpaBIstolIeit
KOMITaHHH ).

PD Hna onun rog Gepercs u3 tabnuisl B Pazgene 11,

25 https://www.raexpert.ru/about/disclosure/

26 Tl neneit ompeseseHus BepoOsSTHOCTH AehONITa UCIIOIB3YETCs CPeHEro0Bas BEPOSTHOCT Ae()OITa H3 OTUETa MEXKIyHAPONHOIO PeHTHHIOBOrO areHTCTEA.
Ipumensiercs Tabiuua_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocraBe oTuera areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WM aHaJOTHYHBIH OTYET PEHTHHIOBOIO
areHTCTBa, B CIIyYae U3MEHEHUs HAUMEHOBAHUS

27 https://rmsp.nalog.ru/
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PD nu1st cpokoB MeHee OJJHOTO I'0/1a paCCUYUTHIBAETCS B COOTBETCTBUU € 1.4.2 nn.4.3 (a4
00€eCIICHEHHOM 3a]0JKEHHOCTH, HE HaXOIsIIeHcs B 1eoaTe) HACTOAIIEro pasiena.

4.1.4.3. B cimydae HEBO3MOKHOCTH HACHTH(PHUIIMPOBATH MPUHAJIC)KHOCTD OMPEICICHHOTO THUITA
KOHTpareHTa K KpynmHomy OumsHecy u MCB (Hampumep, eciii OH  SBJIAETCS
rOCY/IapCTBEHHBIM WJIM MYHHUIMIIAIBHBIM MPEINPUITHEM WM YUpEXKIEeHHEM (B TOM
qucie YHUTApHBIM), aIMUHUCTpAllMe  TEPPUTOPHAILHOTO oOpa3oBaHus,
JnenapraMeHToOM (PMHAHCOB TEPPUTOPUATBHOIO 00pa3oBaHus, (efepaibHbIM Ka3eHHBIM
OPEINpPUATHEM, TOCYIApCTBEHHBIM  OIO/DKETHBIMH  YyUPEXKIECHHUEM, YHHUTaPHBIM
IpeIpUATHEM, TOCYJaPCTBEHHON KOMITAHHWEH HIIM TOCYAapCTBEHHOM KOopHopalyei nin
MEXYHapOJHON KOMIIAHWEH, HE MMEIOLIUI MEXAYHapOAHOIO0 PEUTHHra), TO TaKou
KOHTPAareHT OTHOCUTCS K KATErOPUH KPYITHBIX 3a€MIIIUKOB.

4.1.4.4. B cayyae, eciiv HEBO3MOXKHO UACHTU(PHUIIMPOBATH MPHHAJUICKHOCTh HHOT'O KOHTPAreHTa,
TaKOM KOHTPAreHT oTHocUuTcs kK kareropun MCb.

4.2. Pacuer BeposSITHOCTH Je(oJiTa HA pa3Hbie CPOKH.

4.2.1. B cayuae, eciu cpoK 00 no2aumeHus 0eHeHCHO20 NOMOKA NO AKMUEY MEeHbULe 00HO020 200a:
42.1.1. Ecau:

- TOJI0Bast BEPOATHOCTH Ae(poiTa HE MPEBBIIIACT BEPOATHOCTD AedoTa il HauXyIen
KaTeropuu KauyecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (s IOPUAWYECKHUX JIUII, HE
sisitoruMucs MCB) mim BepositHOCTH 1ehoiiTa i71s Takoro akTuBa u3 kareropun MCB;
- Y KOHTpareHTa HeT HPOCPOYEHHOHN 3aJ0JKEHHOCTH, BBIBOJAINEH U3 COCTOSHMS
ONEpPAlMOHHON  3aJJOJDKEHHOCTH  (3aiiM  NpOCpoYeH Ha  JOMYCTHUMBIH  CpOK,
ycTaHoBJIeHHBIN pazaenom 10 nactosamux [IpaBun);

HCIIOJIb3YETCS BEPOSATHOCTH JedosiTa KOHTPAreHTa Ha CPOK, OCTABIINUKCS IO IMOTAIICHHS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2. Ecnu BepoSTHOCTH Je(oiTa MPEBHIIaeT BEIUYNHY, YKa3aHHy0 B 1. 4.2.1.1. manHOTO
paszena, UCHOJIb3yeTCsl F0J10Bast BEpOATHOCTH AedoiTa, KoTopasi He KOPPEeKTUPYeTCsl Ha
CPOK JI0 ITOTalIeHus 10 GaKTa MepBOro MorameHus 1o JaHHON 3aJ0JIKEHHOCTH.

4.2.2. Ecnu cpok nozawienus 0eHeicnoz0 nomokxa 6oavuie 00H020 200a
Hcnonp3yercst BepOSTHOCTh fAe(OITa Ha CPOK A0 IOTAIIECHHS 3aJOJDKEHHOCTH 1o (opmyre
pacuera BepOSTHOCTH Jie(oJITa o NOJX01Y OLIEHKH HHTEHCUBHOCTH:

,Tn
PD(TTL) =1-—e 365,

20e

% = —In(1 — PD),

rue:
PD (Tn)- BeposSITHOCTH J1e(hosiTa KOHTpAareHTa Ha TOpu30HTe 1 rof;
Tn — KOnM4ecTBO KaJIEHJAPHBIX JHEH 10 MOTaleHUs IEHEKHOI0 OTOKA. ;

HrtoroBoe 3HaueHNE PacCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amATOM, a UTOrOBOE 3HAYEHUE, PACCUYUTAHHOE B JOJAX, OKPYIJIsieTca 110 4-X 3HAKOB IOCIE
3aIATOMH.

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




4.3.

4.2.3. Bepoamnocms oegponma (PD) na cpok menee 1 2o0a ouenusaemcs

110 MOJEH OLIEHKH MHTEHCHBHOCTH BEPOSATHOCTHU Jedoira Ha ropusonte 1 (omun) rox (dhopmyna
yKazaHa B 1. 4.2.2.).

Pacyer BepositHOcTH aedoaTa 014 00€CUEHEHHOI 3A00IIHCEHHOCMU, He HAX00Auielica 6
oeghonme.

4.3.1. Jlns oOeclieHEHHOW 3a0JDKEHHOCTH, HE Haxojasmehcs B aedosre (3a HCKIIOYECHUEM

3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMThIBAJIaCh paHee ¢ MOMOIIbio JaHHbIX 10 Cost of
Risk mo moprdensim 0OaHKOB), ¢ ¢hakmuueckoi npocpoukoil (3a HCKIIOUECHUEM CpOKa
MIPOCPOYKH JIJIsl IPU3HAHUS OTNEPAMOHHON 3a/I0JKEHHOCTH B COOTBETCTBUU ¢ [Ipunoxenuem
5) BepoOSTHOCTH JAeoiTa PACCUUTHIBACTCS NyTeM JMHEHHOW WHTEPIIONSAIHA MEXKIY
BEPOATHOCTHIO AeoiTa sl TAKON 3aJOJIKEHHOCTH C MOMEHTA MPU3HAHUS 33]J0JKEHHOCTH He
ornepanroHHou u 1 (eguHuIEeH).

PD(pocpon = PD + == (1-PD)
rue:
t — CpoK POCPOUKH,
PD(t)upocpor — BEPOSTHOCTD J1ehoiiTa sl POCPOUCHHOM Ha t THEH 3a0;DKEHHOCTH C

MOMCHTA ITPU3HAHUA HpocpoquHoﬁ 3a10JIZKCHHOCTH HE OHepaHHOHHOﬁ. HOJ’Iy‘IGHHO@
SHAYCHHUEC OMPCACTIACTCA 10 4 3HAKOB II0CJIC 3aIATON

T- CPOK JIA IMIPU3HAHWA JAHHOI'O TUIIA 3aJ0JIDKCHHOCTH HGQ)OHTHOP'I,

PD — BeposiTHOCTh gedonTa JUisi HENPOCPOUYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCII0JIb30BAJIach AJI1 aKTUBA HA MOMEHT I€pe/l BOSHUKHOBEHHEM MPOCPOUKH.

Ecnu y akTrBa He ObII10 (HE IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH Ae(oiTa,
TO OHA pAacCUYMTHIBAETCS HA [JEHb Iepe] HApPYIIEHUEM CpOKa WCIOIHEHMS
0053aTENbCTB.

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYIJSETCSA 10 2-X 3HAKOB IOCIIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJAETCS N0 4-X 3HAKOB TOCIIE
3aIIATOMH.

4.3.2.

4.3.3.

s obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxojsuieics B AedoiTe, CTOMMOCTh KOTOpPOM
paccuMThIBAJIaCh paHee C MoMoIbio NaHHbIX no Cost of Risk no nopmgenam odanxos, c
¢axkmuueckoii npocpouxkoit (3a HCKIIOYEHHEM CpPOKAa TMPOCPOYKH Ul TPU3HAHUS
OTEPALIMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU ¢ llpuinoxkeHuem 5) ans omnpenesneHus
BEPOATHOCTH  JeoiTa HCIOJB3YIOTCA JIaHHbIE [0 COOTBETCTBYIOIIEW KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoirta
PaCcCUUTHIBACTCS CIEIYIOMIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]J0OJKEHHOCTH:

4.3.3.1. Tlpu HCMONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IYTEM CaMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHI‘a Ha OJHY CTYIICHb.

4.3.3.2. Tlpum ucnomp3oBaHWW I pacueTa naHHBIX 1Mo Moody’s Speculative grade depes

HUCIIOJIB30BaHUC OJIA 06CCHCHCHHOﬁ 3aA0JDKCHHOCTU BCPOATHOCTU ,Z[C(I)OJ'ITB. JJIA
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4.3.3.3.

4.3.3.4.

4.3.3.5.

4.3.3.6.

4.4,

4.4.2.

44.3.

4.4.4.

4.5.

peiituara Ca-C 0T MEXIyHapOIHOTO PeUTHHroBOro areHTcTBa Moody’s Ha OCHOBaHUU
OoTYeTa IO E€XEroJHOMY HCCICIOBAaHUIO KOPHOpaTUBHBIX aedonToB: Annual default
study: Tabnuma - «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

[Tpu ormeHKe MO JAaHHBIM CTOPOHHHX OpTaHW3anuil (Harmpumep, 6aHKOB) oOecIieHeHHas,
HO HE MPOCPOYECHHAS 3a/I0JDKEHHOCTh OIICHMBAETCA C IIOMOIIbIO JIaHHBIX IIO
CIIEIYIOIIEMY IO KauyeCTBY TOCTE CTaHAAapTHOro mopTdens (cramus 2) CTOPOHHUX
OpraHu3aIuu.

[Tpu onenke mis MCB U MHBIX aKTHBOB, ISt KOTOPBIX HE OIMHUCAH croco0 pacuerta,
BEpOATHOCTH nedonra Oepercs paBHOU cpemHed BenuduHe Mexnay 1 (eauHunen) u
BEPOATHOCTHIO J1ehosiTa IJisi HEOOECIIEHEHHOTO aKTHBA/3aJ0JDKCHHOCTH. BeposTHOCTH
nedoTa IpUBOAUTCS K CPOKY 3a/I0JKCHHOCTH B COOTBETCTBHH C JIAHHBIM Pa3JICIIOM.

BepositHocts  nmedonta s OOSCIICHEHHOH — HEMPOCPOUYSHHOW — 330JIKCHHOCTH
PacCUMTBIBAETCS C YYETOM CPOKa 10 MOralieHusl B COOTBETCTBUU C M. 4.2 HACTOSALIETO
IIpunoxenus.

HTorosoe 3HaueHne pacCUUTAaHHON BEIMUYMHBI B IIPOLIEHTAX OKPYTJISeTCs 10 2-X 3HAKOB
1ocjie 3arsiToi, a UTOrOBOE 3HAUEHHUE, PACCUMTAHHOE B JIOJIAX, OKpYIJsiercss 10 4-X
3HAKOB M0CJIE 3aISTOH.

Ciyuaii o0ecrieHeHUsI HeCKOJIBKHUX 3a/10JKEHHOCTEH 0JHOBPEMEHHO.
44.1.

Ecnu mocne HapyuieHus: cpoka MCIIOJHEHHsI 0053aTebCTB HE BO3HUKAIO MHBIX IPU3HAKOB
oOeclieHeHHs], Ul KOHTpareHTa MCIHOJb3yeTcs HauOojbllas W3 BEPOSTHOCTEH nedonra,
paccUMTaHHBIX JUIA KaX10M IPOCPOUCHHOH 3a/10JDKEHHOCTH OT/AEIbHO, ITpU 3TOM B Popmyrie B
n. 4.3.1. B xauectBe HavampHOW PD mcmomnp3yercs BeposATHOCTH nedoiaTa, KoTopas ObLia
YCTAHOBJICHA Ha JIeHb Mepe]l IEPBbIM HapyLICHUEM CPOKOB MCIIOJHEHUS 0053aTeNIbCTB.

Ecnu mocne HapylmieHuss cpoka HCIOJHEHUsT 0053aTeNbCTB BO3HUKIM HWHBIE TMPU3HAKH
obecrieHeHUS (HE TPOCPOUYKH ), TO IPOBOAUTCS MEpepacyeT BEPOATHOCTEH nedonTa st KaxKI10H
MIPOCPOYCHHON 3a710JDKEHHOCTH 110 Dopmyrie, ykazaHHoU B 1. 4.3.1., a B KayecTBE HaYaIbHOM
PD ucnons3yercs BeposTHOCTH AedonTa, KOTopasi Oblia Obl HCIIOIb30BaHa MTPH 00ECIIEHEHUH
HETIPOCPOYCHHOH 3aJ0/DKEHHOCTH Ha JICHb Tepe]] TICPBBIM HApPYIICHUEM CPOKOB HCIIOTHCHHUS
0053aTEeNBCTB.

[TonryuenHnas B cootBeTcTBUM € 1. 4.4.1 1 4.4.2 BeposATHOCTD AedoaTa A HEMPOCPOUEHHBIX
3aJJ0JDKEHHOCTEH (4acTeil 3a/10J5KEHHOCTH ) KOHTpareHTa co CpOKOM

e Oousee 1 roga — yBeITMUMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | Tofa — He U3MEHSETCs He3aBUCHMO OT CPOKa.

Jlis pacdera BepOSATHOCTH Je(oiTa MO 33J0/KEHHOCTSIM KOHTPAreHTa, 10 00s13aTeNbCTBaM
KOTOpOT'0 HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

CoorBercTBHE MIKAJ PEHTHHIOBBIX AreHTCTB M MNOPAJOK O0TOOpPa PEeHTHHIOB s

HCIOJIB30BaAHUA.
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Haumonanehas mkana st Poccuiickoit @eneparuu

MexnyHapoaHas mKaia
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45.1. CooTBeTCTBHE PEUTHMHIOB I€PECMATPUBAETCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHIa

Poccuiickoii  ®enepauvu,

MMPUCBOCHHOT'O pOCCHﬁCKHM peﬁTHHFOBLIM Ar¢HTCTBOM IIO

HallMOHATBLHOM PEUTHHTOBOM 11Kaje. COOTBETCTBUE PEUTUHIOB IEPECMATPUBACTCA B Cydyae
VU3MEHEHUS PEUTHUHIOBBIX IIKAJI PEUTUHIOBBIX ar€HTCTB.

[Ipn onpeneneHnn KpEeIUTHOIO PEUTHMHra HWHOCTPAHHOIO KOHTPAare€HTa HCIOIb3YHTCA
KpEeIUTHBIE PEHTHHIH MEXIYHAPOJHBIX PEHTHHIOBBIX areHTCTB, BXOAAIIUX JHOO B peectp

KpPCAUTHBIX peﬁTHHFOBBIX arcHTCTB,

nubo peectp (QuIMATIOB W TPEACTaBUTEIIHCTB

UHOCTPAaHHBIX PEUTUHTOBBIX areHTCTB, MyOnMKyeMmblx Ha caidte banka Poccun. Ilpu
ONpEEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKMX KOHTPAT€HTOB HCIOJIB3YIOTCS KPEAUTHBIC
PEUTUHIU POCCUNCKUX PEUTUHIOBBIX arceHTCTB. PEHTUHI ONpenesseTcss B yKa3aHHOM HMXKE
HOPSIIKE:

[Tpu ompeneneHNH KpeIUTHOTO pEHTHHIra IMHUTEHTa/eduTOopa B Cllyyae HAIUYMS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHUTHHIOBBIX AareHTCTB MCIIONb3yeTcs Hauboee
AKTyaJbHBIM KPEIUTHBIA PEUTHHT.
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. Ecnu xpenuTHble peUTHHIM UMEIOT OAVMHAKOBYIO AKTYaJIbHOCTb, TO HCIOJIB3YETCS
HaVMEHBIIWN PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BriOpaHHBIld PEUTHUHT COMOCTABISACTCS CO INKAIOH PEUTHHTOBOIO areHTCTBA
Moody's B cootBercTBHHE ¢ Tabmurei 1 “CooTBeTCTBHE KA PEUTHHTOB” B 11.4.5., TTOCIIEC YeT0
BbIOMpaeTcs 3HaueHue PD M3 oTdera MEXIyHApOIHOTO PEHTHHroBOro areHrcrea Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating. 1998-2023” B cocraBe otuera arentcrBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJIOTHYHBIN
OTUYET PEUTUHTOBOI'O areHTCTBA, B CIy4yae U3MEHEHUSI HAMMEHOBAHMUS ).

45.2. B nensax AaHHOW METOIUKH HCIIOJIB3YETCS KPEAUTHBIM PEUTHHT 1O IIKaJe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAJIFOTE OCHOBHOI'O JI0JITA.

4.5.3. /lna akmueoe konmpazenma, Haxo0auLezoca 6 cocmoanuu oegponma, PD ycranaBnuBaercs
paBHoO# | (equuuIe).

5. PACYET LGD JJis1 ®PUSNYECKUX JIUL (ITPU HACTYIVIEHUU JEDPOJITA) U JJIs1
IOPUIUNYECKUX JIMII (notepu mipu aedosre)

5.1. LGD nmnst oopuan4ecKux JHI IPU HCIOJIB30BAaHUHM PEHTHHIOB POCCHHUCKHAX W MEXITYHAPOIHBIX
PCUTHUHTOBBIX areHTCTB (B TOM YHCIIE IIPH TEPEX0JIe K PEUTHHraM 4epe3 KOTHPOBKU OOJIHMTraIlvii) U
JAHHBIX OT MEXYHAPOIHBIX PEHTUHTOBBIX areHTCTB U Hcnoiab3oBannu Moody’s speculative gradezs
OTIPEEIISICTCS U3 OTYETA MO €KETOAHOMY HCCIIEIOBAaHUIO KOPIOPaTUBHBIX AedonToB (Annual default
study), Tabnuna Average senior unsecured bond recovery rates by year beforedefault» ¢ 1983 rona
Ha TOPU30HTE | TOA B COOTBETCTBHM C NPUHAUICKHOCTHIO PEUTHHIa KOHTpAreHTa K TpYIIIe
PEUTHHTOB, ISl KOTOPBIX ompenaensercss Recovery rate.

5.2. LGD mnsa ¢uznyeckux aun 1 MCh npu oTrcyTcTBUM 00€crieyeHHs, UMEIOLIEro JTUKBUAALUOHHYIO
CTOMMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus onpeaensercs Kak OTHOLIEHHE

. MakcuMyma Mexay O M pa3HOCTBIO CyMMBbI 3a/I0JDKEHHOCTH ((akThyeckas BEIMYMHA) U
JIUKBUJIALIMOHHON CTOMMOCTH 00€CTIeYeHHUSI
J K CyMME€ 3a/I0JKEHHOCTH.

5.4. B kauectBe JIMKBUIALIMOHHON CTOHMMOCTH obOecrnieueHUs MNPpUHUMACTCA JUCKOHTHUPOBAHHAA
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JUCKOHT OIIPCACIACTCA B CICAYIOIIEM IMTOPAIKE:

5.4.1. Jlns ueHHbIX Oymar, McIoiib3yeMbIx ais obecniedeHus mno caenkam PEIIO ¢ neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OUpKe — COOTBETCTBYIOIIUIN AUCKOHT aiis caenok PEITO29.

5.4.2. Jlnsa akuuii ”HOCTPAHHBIX SMUTEHTOB, BXOAIINX B HHACKCHI akiuii ctpan ODCP:

28 Ecnu B ny06JIMKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB HMCIONb3yeTcs nokasatens Recovery Rate (RR), to Iorepu npu
nedonre (LGD) onpenenstores cienyrommM o0pazom:

LGD=1-RR,

rue:

RR (recovery rate) — oxxumaeMblil MPOLICHT BO3BpaTa MO MPOCPOYCHHBIM BBIILIATAM, IPHBOIUMBII ar€HTCTBAMHM JJIsI KaXKOTO
peiTHHTa B €5KErOIHBIX UCCIIEJOBaHUIX.

29 Jns1 akumi -pUCK-TIapaMeTp Isi 3-TO Mana3oHa Jyis PHIHOYHOTO PUCKa (CTaBKa PHCKA MajIeHUs [IEHBI ), PACCUHUTHIBAEMBIH AQ
«HKL» anst cooTBeTcTBYIONIEH OyMaru; aist o0nuranuii — pruck-mapaMmerp Juis 2-To Juana3oHa JUis ppIHOYHOTO pUCKa (CTaBKa
pHCKa MmageHus neHsl), paccuutbiBaeMbiii AO «HKLy.
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5.5.

5.6.

5.7.

5.4.2.1. Bxomaumx B uHACKCH akiuil ctpan ODCP — kak cpeanwmii auckoHT 11st caenok PEITO

13 TPEX aKIMK ¢ CAaMBIM OJIM3KHUM 10 00BEMY CPEAHEMECTIHBIM 3a MTOCIIEIHIE 6 MECSIICB
oboporoM.  Ilepeuenp  akuumii  ympaBisiomas  KOMIIAHUS — HalpaBisieT B
Crnennaiu3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.2.2. HeBXomsmuXx B MHJEKCH akuuii ctpad ODCP — kak MaKCUMaIbHBIN AUCKOHT JUIS CICIIOK

5.4.3.

5.4.4.

PEITO na MockoBckoit Oupxe ¢ akiusmMu u3 uaiaekca MMBB.

Jlist mpounx aKuil — Kak MakCUMaJIbHBIA TUCKOHT 11 ciaenok PETIO Ha MockoBckoit Oupxke
¢ akumsiMu U3 uHjaekca MMBB ¢ yueToM TUKBUAHOCTH 0OECTICUCHHMS.

Jnst mpouynx oOnuranuii (He MMEIOMIMX PEUTHHTa) - MyTEeM COMOCTABICHHUS AOXOAHOCTH K
MOTAIIEHUIO OLIEHUBAeMOI o0IUraluu ¢ JOXOAHOCTbIO MHIEKCOB KOPIIOPATUBHBIX OOIMIraluy,
ykazaHHbIX B pazzaene 10 nacrosimero [Ipunoxenus. Munexc obauranmii ¢ Hanbosee OIM3KOi
JOXOJHOCTBIO K JI0XOJHOCTH paccMaTpUBaeMOW OOJIMIalluU HUCHOJb3YETCs Ul OIpeesIeHUs
YPOBHS pEUTHHIa JaHHOW oOsuranuu. B ciydyae Haauuns HECKONIbKUX YPOBHEH PEUTHUHIOB JUIS
OJTHOI'O MHJEKca OOJuranuii, MCIojb3yeTcss HauMeHbIIM. /i ompeaeneHHOro yKa3aHHBIM
BBIIIE CLIOCOOOM YPOBHSI pEHTHHIA UCIIONB3YeTCS MaKCUMAaIbHBIN JUCKOHT miist caenok PEITO
Ha MOCKOBCKO# OHMpIKe U3 CITUCKA TpeX oOJuramnuii, o0Jagaronmx TaKuM Ke PeHTHHTOM (JI100
MEHBIIINM, TPU OTCYTCTBUHM PABHBIX) U caMOi Onu3Koi mroparueii. [lopsiiok ucrmoinb30BaHus
PEUTHHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJMralyM B CIUCKE YIPaBIAOLIas KOMIAHUS
OIpe/IeIsieT CaMOCTOSITEIbHO M IepedYeHb OyMar HampasiseT B CHEUUAIU3UPOBAHHBIN
JIETIO3UTapHUH.

Jns obnuranuii ¢ peMTUHraMH POCCHICKUX PEUTHHTOBBIX areHTCTB — KaK CPEAHUN JUCKOHT
st caenok PEITO na MockoBcekoit Oupske U3 Criucka Tpex OOJuTraiuii, 00Jadalomux TaKkuM
kKe perTHHroM (IMOO0 MEHBIIMM, MPU OTCYTCTBUU PaBHBIX) M caMOW ONU3KOW aropanueil.
[Topsimok MCMONb30BaHMSI PEUTHHIOB pPa3HbIX AreHTCTB, KOJWYECTBO OONMranuil B CIIHCKE
VYnpapistomas KOMIAHUS OINpeeNsieT CaMOCTOSTEIbHO M IMepeyeHb OyMmar HampaBiseT B
CIIELMAJIN3UPOBAHHBIN ACTIO3UTAPHI.

[Tpy HanmMUMK MOPYYUTENBCTBA (FapaHTUM, ONLMOHHBIX COTJIAIICHUN) IOPUIANYECKUX JIUL Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSIETCA CIEAYIOUUN MOpSAAOK (MpH 3TOM
MOPYYHUTENIbCTBA (PU3NYECKUX JIUL] HE IPUHUMAIOTCS B PacyeT):

5.5.1.

5.5.2.

5.5.8.

5.54.

Bmecto oueHku oOecrieyeHHOW 4acTH  INpUMEHsIETCs  OlEeHKa o00s3aTeabCTB  Ha
COOTBETCTBYIOLIYIO CYMMY OPYUHTENs (TapaHTa/KOHTPAreHTa 1o ONMLIUOHHOMY COTJIAIIEHHUIO).

Ecnu nopyuunTenbs/rapant/cTpaxoBIIMK HAXOIUTCS B COCTOSSHUM O0ECIICHEHUS IO CPABHEHMIO C
MOMEHTOM BO3HMKHOBEHHsI 3aJI0J’KEHHOCTH, €r0 0053aTeNIbCTBA HE IPUHUMAIOTCS B pacyer.

HeoOecnieuennble 00s3aTenbCcTBA MOPYUUTENS/TapaHTa/CTPaXOBIIMKA, HAXOMASIIErocs B
COCTOSIHUU J1e(hoIITa, HE TPUHUMAIOTCS JUISl pacyeTa.

ObecnieueHHble 00s13aTENbCTBA TapaHTA/TIOPYUUTENSA/CTPAXOBIIMKA TPUHUMAIOTCS C YY4E€TOM
o0ecrieyeHns B COOTBETCTBUH C IPABUJIAMHU, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3/ieoM.

OOecnieyeHne, HaxonsAIIeecs B 3ajore W NPHUHAJIEKAIEE KOHTPAreHTy, HAXOAIIEMYCS B
cocrostHUM nedonta (B TOM 4YHCIE B COCTOSHUM OAHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO
OTUYETy OIICHIIMKA, CTOMMOCTh IO KOTOPOMY OTpeJeieHa C YYETOM BO3MOXKHOCTH U CPOKOB
MOJTYYEHUS 3aJI0Ta.

s 3amora >KWJIOW HEIBMKUMOCTU JIMKBUAAIMOHHAS CTOMMOCTH OOECIICUCHHS OMpPEeaeNseTcs
WCXOJISI M3 TeKYIIEH CIpaBeyTNBON CTOMMOCTH O0ECIIeUeHUsI, ONIPEIeTIEHHON Ha OCHOBAaHUU OTYETa
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5.8.

5.9.

5.10.

OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee ueM Ha 15% B CTOpOHY yMEHBIIIEHHUS AJIs yUeTa IUCKOHTA
B CBSI3U CO CPOKAMM peaau3alyu 3a0ra..

Jns  3amora  HEXWIOH, KOMMEPYECKOW KUJIOM30 HEIBWKMMOCTH W HMHOTO HMMYILECTBA
JUKBHUJIALIMOHHAS CTOMMOCTh OOECIeUeHHUs] OMpeNeNseTcss MHCXOols U3 CTOUMOCTH 3aJiora,
OIPEIIETICHHOM COIVIACHO OLICHKE OLICHIIMKA, CIEIAHHOM C Y4eTOM CpPOKa M MOpsAIKA IOIY4YEHUs
BO3MEIICHUS B pe3ysbTaTe oOpalleHus: B3bICKaHUs U TPOAaKU IpeIMeTa 3aiora B cirydae aedoira.

B cinyuae 1eOMTOpPCKOM 3aI0JIKEHHOCTH IO apeHe MPU HCIOJb30BAaHUM OOCCIICYMTEIBHOTO WU
rapaHTUHHOTO JCMO3MTa JaHHBIA JEMO3UT YYHMTHIBAETCS KaK JIMKBHUIAAIIMOHHAS CTOMMOCTH
oOecrieueHusl.

B cnyuae nedonra nmo myObiuyHOMY JIOJITY KOHTpareHTa MO0 KOMIIAHUHU M3 TPYIIbl KOHTpareHra
(ecntu nmedonT UIA KOHTpAreHTa BO3HUK H3-3a Aedonira 3TOH KOMIIAHHHM €ro TPYIIbL, a cama
3aJI0JDKEHHOCTh  OOCITy)XuBaeTcss 0e3 HapylleHWH YCIIOBUM JoroBopa) s omeHkun LGD
MPUMEHAIOTCS (TIPU HATMYMH ) KOTUPOBKH (1I€HBI 3aKPBITHS aKTUBHOT'O PHIHKA UJTU PACUETHBIE IICHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOT'O KYIIOHHOTO J10X0/1a) MyOJIMYHOro A0jiTa (OTHOLICHHE
KOTHPOBKH (TIOJIHOW 1I€HBI) K HOMHUHAIY JIOJIFOBOTO 0053aTENIbCTBA MOXKET OBITh UCTIOIB30BAHO KaK
ouienka Recovery Rate). LGD B aToMm cityuae Oynet paBeH pa3uuie 1 — Recovery Rate.

Nudopmanus o eHHBIX OyMarax, UCIOJIb3YeMbIX B PAMKaX HACTOSIIETO IMyHKTA, TIPEI0CTABISICTCS
VYropasnsoomeid KOMIIaHuelH B CHEIHATU3UPOBAHHBIN JEMO3UTApUil HE MOo3qHee pabouero IHs,
CJIEIYIOIIETO 3a 1aTOM, MO0 COCTOSTHUIO Ha KOTOPYIO ONPEIETISIeTCs CIIpaBeINBasi CTOMMOCTh aKTHBA
B COOTBETCTBUHU C HACTOSIIEH METOIUKOM.

5.11. JUig akTUBOB, HAXOMAILIUXCS B COCTOSIHUM A€(oiTa, YKa3aHHBIA MOPAIOK ONpeesIeHUs

6.1.

6.2.

6.3.

6.4.

LGD mnpumensiercs B TeueHuun 6 (mectu) mecsueB. [lo ucreyenun ykazannoro cpoka LGD
OTpPEIEISETCS HA OCHOBE SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKIEHHUS Y IPaBIISAIONICH KOMITAaHUH.

PACYET COR.

HpI/I HCII0JIb30BAHUU JJId pacucTa CHpaBGI[JIHBOﬁ CTOUMOCTH C YYE€TOM KPCAUTHOI'O pHCKa JaHHBIX
0AHKOB MM MHBIX 0praHH3aI.[HfI anaBJmIomaH KOMITaHUS YYUTBHIBACT CIICAYIOIME ITOJTOXKCHHUA |

[Ton HeoOecriedeHHOW 3al0JKEHHOCTBIO B IENAX Hacrosmero IlpunoxkeHuss mHOHUMaeTcs
3aJJ0JDKEHHOCTh (PU3MUYECKOro JIMIa 32 MCKIIOYEHHUEM 3aJI0JDKEHHOCTH, 00eCIieueHHON HITOTEKO,
MOPYYUTENHCTBOM IOPUAMYECKUX JIMLl WM LIEHHBIMM Oymaramu, o KOTOPBIM MOXKHO OIpEAEIUTh
PBIHOYHYIO CTOUMOCTb.

3a10;>KEHHOCTh, UMEIoIasics B POH e, U 33J0JKEHHOCTh, OlleHNBaeMasi 0aHKOM/OaHKaMU, TOJKHBI
UMETh CXOJHOE KPEIUTHOE KauyecTBO M CPOK. /ISl pa3HOM IO CBOEMY XapakTepy 3al0JKEHHOCTU
JIOTTYCKAeTCs UCIIOIb30BaHUE TAHHBIX Pa3IMYHbIX OAHKOB (CIIHUCKOB OAHKOB).

Br16op oTaensHbIX 6aHKOB (CriFicka 0aHKOB) JIJIsl pacueTa 0OECIICHeHUS He H3MEHSETCs B TeUeHUH |
(omHOTO) TOJMA 3a WCKIIOYCHHEM CIydaeB W3MCHCHHM B KadecTBE 3aJ0JDKCHHOCTH, a TaKke
MPEeKpallleHuH MyONUKAlUA JaHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankamm). [lpum
M3MEHEHUH crucKa 6aHKOB BHOcSTCS usmeHeHus B [IpaBuna CHA.

[Toxazarens COR (Cost of Risk) onpenensiercst kak OTHOIIEHHE CyMMbI c(hOPMUPOBAHHOTO pe3epBa
MOJI KpEeIUTHbIE YOBITKM K BaJOBOM OalaHCOBOM CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX OAHKOB 10 COOTBETCTBYIOLIMM MOPTQEIIM.

30 Hanpumep, rOCTMHUIIbI, XOCTEINbBI 1 T.I1.
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6.5. OuneHka 10 BO3HHKHOBeHUsI (PAKTHUYECKOI MPOCPOYKHU 00s3aTebCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneyeHnvix uau 4YaACMUYHO 00ecneyeHHbIX 00A3amenbCcme BeIMuuHa
COR ormnpenensercst Kak OTHOLIEHHE PE3EPBOB, CO3JaHHbIX 110 KPEAUTHBIE YOBITKH K BaJIOBOU
CTOMMOCTH KpPEJUTOB IO BCEM MOPTQENsIM NOTPEOUTENbCKUX KPEIUTOB U KPEIUTOB
HAJIMYHBIMHA HA OCHOBAHUU JIaHHBIX B FOJJOBOIM KOHCOJHMINPOBAHHON (PMHAHCOBOM OTYETHOCTH

MC®O cnenyromnux 6anko31:
e TTIAO «MTC BaHk» 32

Hannbie otuetHOCTH [TAO « MTC baHk» mpencTaBieHbl B pa3pe3e BCeX CCy, MPeI0CTaBICHHbBIX
(bU3HYECKUM JIULIaM, ¢ pa3aesieHueM 1o craausM. CorliacHO MOSICHEHHUSIM K OTYETHOCTH OaHKa, K cTaauu 1
OTHOCHTCSI TOJIbKO HEIPOCPOUECHHBIE KPEJIUTHL.

MTC BaHk
BanoBasn
CTOMMOCTb, Pe3epsB, TbiC. %
KaTteropus ThbiC. py6. py®6. Pe3epBa MopTtdens
ccyasl,
ctagusa 1 285 852 463,00 8 121 790,00 2,84 npenocraB/iieHHble

dunsnyeckum amuam

B kauectBe COR ana HenpocpoueHHoi (Mnm HeobecueHeHHOW) M HeobecneuyeHHOM
3al0JDKEHHOCTU TMpPUMEHSIeTCA CpeaHAAa CcTaBKa,
pesepBupoBaHusa 6aHkoMm MTC BaHkoM:

pacCiynTaHHaaA uUcxoaa U3 nMpoLUeHTa

Pacuer cpeaHei cTaBKKu

KaTteropus

COR, %

Henpocpo4yeHHble

2,84%

6.5.2.

OTHOILICHUE DPE3EepPBOB,

mui» 1o otaeTHocTd MCDO AO bank «JIOM.P®»33:

B omnowenuu oo6azamenvcme, 00ecne4eHHbIX 3A71020M HCUNOU HEOBUNCUMOCHU HE MEHEES
yem Ha 80% oT pa3mepa o0si3aTenbCcTB KOHTpareHTa, BenmmunmHa COR ompenensiercs kak
CO3/MIaHHBIX MO/ KpEeOuTHbIe YOBITKM K BaJOBOW CTOMMOCTH
HETIPOCPOYCHHBIX KPEIUTOB TI0 MOPTHEITI0 «UMOTEIHOE KUITHIITHOE KPSTUTOBAHIE (PUINICCKUX

AO BaHk «JOM.P®»

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus TbiC. py6. py®6. Pe3sepBa Moprdenb
MNnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,13 KpeautoBaHue
bU3nYECKNX InLy

31 PacueThbl Ipe/CTaBiIeHbl Ha OCHOBAHMY JIAHHBIX, B3STHIX U3 TOJOBON KOHCOJMMPOBAHHOM PuHaHCOBOM oTueTHOCTH MCDO

3a - TOA, aHAJIOTUYHO OCYHICCTBJIAIOTCS PACUYCThI HA MOCICAYOIINUEC I'O/Ibl

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/ lanusie otuetnoctu 3a 2023 rox AO «MTC-6ank»
MPEACTABJICHBI B pa3pe3e HGHpOCpO‘IeHHOfI 3aJ0JDKCHHOCTH, AaHAJIOTUYHO OCYIICCTBIIAIOTCA PACUCThI HA MMOCTICIYOIUE T'O/IbI

3 https://domrfbank.ru/about/information/msfo/. Tauusie oruetnoctu 3a 2023 rog AO bank «IOM P®» mpencraBieHsl B

paszpese HerOCqueHHOﬁ 3aJ0JDKCHHOCTH, aHAJIOTHUYIHO OCYHICCTBIISIIOTCS PACYCThI HA MTOCIICAYOIUE I'OAbI
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B kauectBe COR ans HenpocpouyeHHOW (Mnnm HeobecueHeHHHOW) u obecneyeHHOM
3aA0/1)KEHHOCTU NPUMEHSIETCA CTaBKa, pacCUUTaHHasi UCXOASA M3 NPOLIeHTa pe3epBUpPOBaHUA
6aHkom AO baHk «[QOM.P®>»:

KaTteropus COR, %
HenpocpoyeHHsble 1,13

6.6. OueHka Npu BOSHUKHOBEHHH (PAKTHYECKOMH NMPOCPOUKH 0053aTeIbCTB (CTAIUA 2)

[TonokeHus HACTOSIIETO MyHKTa HE MPUMEHSIIOTCS K KOHTpareHTaMm, JTOMYCTUBIINM MPOCPOUYKY B
paMKax ONeparMoOHHOTO IMKJIA, YCTAHOBJICHHOTO JIJIsl ONIEPALMOHHON IEOUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBHM HHBIX MPHU3HAKOB oOeclieHeHUsa. B ciydyae eciid 3aJ0KEHHOCTh BBIXOAUT 33 PaMKH
MIPOCPOYKH, YCTAHOBJICHHOU /I HOPMAJILHOTO OMEPAIIMOHHOTO 1IMKJIA, OLIEHKA MPOU3BOUTCS UCXO/IS U3
(haKTUYECKOT0 KOJIMYECTBA JHEH MPOCPOUKH 00sI13aTEIIbCTB.

e B orHOmeHNn HEOOECIIEUEHHBIX WIIM YaCTUYHO 0OecledeHHbIX 00sa3arenncTs Bennunaa COR
OTpesieNsieTCs] KaK OTHOUICHHE PE3EPBOB, CO3JAaHHBIX IMOJ KPEIUTHBIE YOBITKH, K BaJlOBOU
CTOMMOCTHU KPEIUTOB CO3/IaHHBIX TOJ KPEAUTHBIC YOBITKHM K BAJIOBOM CTOMMOCTH MOPT(ens
KpeauToB, oTHOCAIUXCS Ko 2-i craquu MTC banka:lTAO «MTC BaHk» 34

Jannsie otuetHocTH [TAO «MTC Bank» npencraBieHsl B pa3pe3e BCEX CCyJl, IPEI0CTaBIEHHBIX
¢bu3n4ecKuM JIunam, ¢ pasjeiaeHueM 1no craausaM. CoriacHo MosICHEHUSM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCSITCSI KPEJIUTHI € 3aJIepAKKOH miiaTexa Ha cpok oT 1 10 90 nHei.

MTC BaHk
BanoBas
CTOMMOCTb, ThbIC. Pe3epsB, TbiC. %
Kareropus py6. py®6. Pe3epBa Moprdenb
ccyabl,
cTagms 2 19 030 842,00 6 554 079,00 34,44 npeaocrasB/ieHHble
dnsnyecknum nmuam

B kauectBe COR pansa npocpoyeHHon (unm obecueHeHHOW) M HeobecneuyeHHOM
3aAo0/KeHHOCTn dusnuyecknx nuy um UM npuMeHsieTca cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsupoBaHuss MTC BaHKOM:

pacueTt cpegHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 aHewn 34,44%

B otHomenun ob6s3atensetB  ¢Qusnueckux Jun u WMII  oOecnedeHHBIX 3ajJ0roM  KHION
HE/IBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHrta, BenmunHa COR
oTpesieisieTcs] KaK OTHOILIEHUE PE3EPBOB, CO3JaHHBIX MOJI KPEAUTHBIE YOBITKHM K BaJIOBOM CTOMMOCTH
nopTQens KpeaIuTOB ¢ MPOCPOUKOH TuIaTexa Ha cpok oT 1 1o 90 aneit no crpoke «MnoTeyHoe KUITHUITHOE
KkpeautoBanue ¢puznyeckux auipy oryetHoct MCOO AO bank «/IOM.PO»*

3 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. Jlanubie otueTHoCTH 32 2023 TOJI IPEICTABIIEHBI B
paspese Craanu 2 0TYETHOCTH, AaHAJIOTHYHO OCYLIECTBIISIOTCS PACUEThl Ha MOCIIEAYIONIHE TOJIBI.

3 https://domrfbank.ru/about/information/msfo/. Jlanable oTaeTHOCTH 32 2023 roJ IPEACTABIEHEL B Pa3pe3e yKa3aHHBIX CPOKOB
MPOCPOUKH, aHATIOTMYHO OCYIIECTBIISIOTCS PACUETHI Ha MOCIIEAYIOIINE TO/IbL.
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BanoBas
CTOMMOCTb, Pe3epsB, TbiC. %
Karteropus TbiC. py6. py®6. Pe3epBa Moprdenb

MpoCpOYeHHble  Ha
CpoK  OT 1 no 30 1 306,00 239,00 18,3 MNOTEUHOR KUMULLHOE
AHEN KpeauToBaHue
MpoCpOYeHHble  Ha bU3NUECKUX ML
cpok ot 31 mo 90 814,00 224,00 27,5
aHen

JlaHHBIE IO CPOKY MPOCPOUKH O0BEIMHEHBI B OIHY KATETOPHUIO KaYeCTBa

AO BaHk «[OM.P®»

BanoBas
CTOMMOCTD, Pe3epsB, TbIC. %

Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NPOCPOYEHHbIE Ha MnoTeyHoe XunuwHoe
cpok ot 1 go 90 2 120,00 463,00 21,84 KpeanTtoBaHue
OHEN PU3NYECKnX InL

B kauectBe COR pans npocpoueHHon (umnaum ob6ecueHeHHOM) M ob6ecneyeHHOM

3apA0/KeHHOCTU dmsnuyecknx naumy m UM npuMeHsieTcs cTaBKa, paccyMTaHHas ucxoasi M3
npoueHTa pesepsupoBaHna 6aHkoM AO baHk «AOM.P®»:

7.1.

7.2.

8.1.

KaTteropus COR, %
npocpoyka 1-90 aHen 21,84

METO/I YYETA KPEJIUTHBIX PUCKOB ITYTEM OIIEHKHA CIIPABEJIJINBOM
CTOUMOCTH 110 OTYETY OLEHINUKA 110 COCTOAHUIO HA JTATY HE PAHEE
BO3HUKHOBEHUSA COBBITHUS, BEAYIIEI'O K OBECHEHEHMUIO.

IIpumeHeHne oTueTa OLEHINMKA JUIS LIEJIEH OINpPENEICHUs CIPaBEAJIUBON CTOMMOCTH C Y4ETOM
o0ecCIieHeHHUs] BO3MOXHO JJIsi BCEX AaKTUBOB, YKa3aHHbIX B pasnene 2 [lpaBwi, a Takxke Ui
IIPOCPOUEHHOM 1€OUTOPCKOM 3a/10J1’KEHHOCTH.

B ciyuae, ecim B mepuoj NPUMEHEHMs] OTYETa OLEHINMKA [JIs ONpEAEICHUs CIpaBeAIMBON
CTOMMOCTH BO3HHMKaeT (BBbISABISETCS) cOObITHE, Beayllee K OOECIEHEHHIO, TO HEeoOX0JIUMO
OCYILIECTBUTH BHEIJIAHOBYIO OIIEHKY aKTHBa OLEHIIMKOM He no3aHee 20 THEl C 1aThl BBISBICHUS
MIPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHUIO Ha KOTOPYIO ONpeIeNsieTcsl HOBasl OLEHKa, HE TOJKHA
ObITh paHee JaThl BOSHMKHOBEHMsI COOBITHS, Beayliero k oOecieHeHuto. C AaTbl HAaCTYIUIEHUS
COOBITHS, BEIYIIEro K OOECHEHEHWI0 W J0 JaThl NPUMEHEHHsS HOBOTO OTYeTa OLCHIIUKA,
VYnopasinsomas KOMIaHUs JOJIKHA CKOPPEKTHPOBATh CIPABEAJIUBYI0 CTOMMOCTb C IPUMEHEHUEM
METOJI0B KOPPEKTUPOBKH CIIPaBEAJINBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM ITPUIIOKEHHUH.

CIIMCOK UCTOYHHUKOB, HCITOJIB3YEMBbIX JIUIs1 OHEHKHW KPEIUTHOI'O
PUCKA.

B oTtHOmIEHNH IOPUINYCCKUX JTHIL

- ynonHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

-MockoBckas bupxa https://www.moex.com/;

- caitt Lentpansuoro banka PO https://www.cbr.ru/;
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- KapToTeka apOuTpakHbIX Aen https://kad.arbitr.ru;

- eZIMHBIN (eaepabHbIi peecTp cBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHBIH (denepanbHBIA peecTp cBemeHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIHII
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMATTEHBIN CalT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpTraHU3aIliH;

- CepBUC  TpeAocCTaBlieHHs  Oyxrantepckoil  (romoBoi)  oruetHoctH  Poccrata
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI HWH(POPMALMOHHBIA pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, IOJIyYEHHbIC Y IPABISAIONIEH KOMIIAHUEH.

8.2. B oTHomeHuun GU3UIECKUX JTHIL

- KapToTeka apouTpaxubix aen https://kad.arbitr.ru
- eIMHBIH (hefepalibHBIN peecTp cBeneHui o bankpoTcTse https://bankrot.fedresurs.ru
- uzpanne «Kommepcanry - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucok 6aHKOB, JAaHHBIC IIO0 CTOMMOCTHU PUCKA KOTOPBIX MOTYT HCIIOJB30BATBCA IJIA OHNPCACICHUA
CIIPaBENTUBON CTOUMOCTH He00eCne4eH Ol 3a001HCeHHOCIU Yu3UYeCKUX TUY:

e bank Tuaskodd

e bank Pycckuit Ctannapt
e bank XoymMKpenur

e JlokoOaHk

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpona 6ank

Crucok 0aHKOB, JTaHHBIE MO CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIOJIb30BAaThCA  JUISI OMpEeTIeHUs
CIpaBEIJIUBOM CTOUMOCTH HO 00eCneueHH Ol 3a1020M HEOGUIHCUMOCHU  3A00HCEHHOCMU (PU3uYecKux
auy:

o (COepbaHK,
e bank BTh,
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e PaiipdaiizenOank,
e bank OTkpsiTHE,
e TazmpombaHk,

e bank JJOM.PO

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJIUTHBIN
CHPE]] OBJINT ALTUI

HOpHI[OK onpeaciICHNs COOTBETCTBHA YPOBHIO peﬁTHHFa Ha JaTy OLCHKHU:

10.1. OnpenensieTcss JOXOAHOCTh K TOTAIICHUIO MO OOJIMTAINSAM JaHHOW OpraHu3aluu CpokoMm Ooree 1
roga u menee 3 net. [lpu orcyrcTBuM obnmuranuii co CpokoM MeHee 3 JIeT MOXKHO HCIOJIb30BaTh
CIP3/J1 C UHAEKCAMH COOTBETCTBYIOIIEH CpouHOCTH. [TpHn Hammuuu oOauraiiii co CpoKoOM MoTaIIeHUs
TOJIBKO MeHee | roja Jiuis pacuera KpeIuTHOTO CIp3Ja MOTYT HCIIOJIB30BAThCS OOIUTaluu IPYTHX
HMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIIUX KaK OJM3KHE MO CPOKY U JOXOJHOCTH OOJIMTalNU, TaK U
obmmraiuu co cpokom 1-3 rona.

10.2. Ompenesnsercs, AOXOAHOCTH KAaKOT0 U3 MHJIEKCOB MOJIYYEeHHAas I0XOIHOCTh 110 00auranuu Haubosee
COOTBETCTBYET, B KAUE€CTBE MEPHI OJIM30CTU UCIIOIB3YETCS CPEAHNI36 KPEIUTHBIN CIIp3/] 00IUrauii
¢ G-curve B CpaBHEHUU C KPEAMTHBIM CIIP3IOM YKa3aHHBIX HM)KE MHJIEKCOB. KpenuTHel crpap
paccUMTHIBACTCS KaK pPa3sHHULA MEXIY TOXOJHOCTHIO K IIOTAlICHHUIO OOJUTalMi Ha CPOK ee
MOJUGUIMPOBAHHON JrOpaliuy U 6e3prucKoBoii cTaBkoi G-curve Ha 3TOT CpoK. B ykazaHHBIX 1ensax
UCIOJIB3YIOTCS CIECIYIOIINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peititunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTtuBHbIX obOnurauuii (qropauus 1-3 roma, A-(RU) < peltuHr mno
HaIMOHANBHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauenuii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

Wunekc Mocbupxu xopnopatuBHbIX obnuranuii (qropanus 6omiee 0,5 rona, BB+(RU) < peliTunr mo
HalMoHaJIbHOU peitunrosoit mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

36 Cnocob YCPCAHCHUA KPEAUTHBIX CIPIA0B YCTAHABJIMBACTCA CAMOCTOSATCIBHO, MOXET HCIIOJIB30BATHCA KaK CpeaHEC
apI/I(l)MeTI/I‘lCCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.
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ApxuB 3Hauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Ilo crnenyromieii Tabnuiie onpeaessieTcs, Kakoi ypOBEHb PEHTHHIA HCIIOJIb30BATh IIPH ONPEICICHUH
BEPOSTHOCTH Je(oTa:

Haunonansnas mkana ais Poceniickoi .
PeiiTunroBast rpynmna
Degepanun
AQO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JlJig mocneAyromero onpeaeneHus: BEposSITHOCTU AeoaTa BHIOMpPAETCS MUHUMAIbHBIA PEUTHUHT U3
TPYIIBI PEHTHHTOB, TOJyYeHHOH B COOTBETCTBUY JaHHBIM ITYHKTOM. BeposTHOCTB gedoiita onpenensercs
[0 JIaHHBIM MEXayHapoaHoro areurctBa Moody’s u3 otuera Annual default study: (uiu anamorudHbIi
OTYET PEHTHHIOBOI'O areHTCTBA, B Cilyuyac M3MCHEHHs HaMMEHOBaHWs), Tabmuma - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTSAM nedonTa mepexo OCYIIECTBISETCS B COOTBETCTBHU ¢ Ta0nuiel, yka3aHHOH B II.
4.5.

11. BEPOSATHOCTH JE®OJITA JJI1 OPT AHU3ALIU MCB

11.1. Insa poccuiickux KOMIaHUi

PD
Crenenn pucka (3HaYeHHe
B J10J15IX)
Hwusknii puck 0.05
Cpennuii puck 0.065
Bricokwii puck 0.08

Paz6uenue no orpaciasim (OKBD/1) nuist poceniickux komnanuii MCB.

11.1.1. Hu3kuii puck

5 lo6b1ya yriis

6 Jlo6b14a cIpoit HehTH U PUPOJHOTO raza

7 JoOblua METAUTMYECKUX PY/L

12 ITpou3BOACTBO TabauHBIX U3AEIUN

18 JlearenbHOCTh nonurpaduyeckas ¥ KONUPOBaHUE HOCUTENEH HHPOpMaLUK

21 Ilpou3BOACTBO JIEKAPCTBEHHBIX CPEICTB U MaTEpHUAIOB, IPUMEHSAEMBIX B
MEIUIIMHCKUX LENSIX

26 ITpon3BOCTBO KOMIIBIOTEPOB, AJIEKTPOHHBIX M ONTHYECKHUX U3EIINN

O O O O O O

o
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33 PeMOHT 1 MOHTa)X MallliH U 000PYIOBaHUS

36 3a60p, OYUCTKA U pacIpeIesICHUE BOIbI

39 IlpenocraBieHue yciIyr B O0JIACTU JUKBUAALIMHU TOCICACTBUN 3arpsi3HEHUN U
MIPOYMX YCIYT, CBSI3aHHBIX C YAAJIEHUEM OTXOJI0B

50 JledarenbHOCTh BOAHOIO TPAaHCIIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 JlesTenbHOCTH B 00J1aCTH TEIEBU3MOHHOTO U Pa/IMOBEILIAHHS

61 JlesTenpbHOCTH B chepe TeIeKOMMYHHUKAITUH

62 Pa3paboTka KOMIBIOTEPHOI'O MPOTPAMMHOIO OOECTICUeHHs], KOHCYJIbTAllMOHHBIE
YCIIyTH B JaHHOW 00JIaCTH U ApYyrue COMYTCTBYIOIINE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh poecCHOHaIbHAS HAyYHAsl U TEXHUYECKas Ipoyvast

80 [esTeapbHOCTD 1O 0OecrieueHHI0 0€30ITaCHOCTH U TPOBEACHUIO PACCIICAOBAHMIA

84 JlesTenbHOCTh OPraHOB TOCYJAPCTBEHHOI'O YIIPABIICHUS 110 00ECIIEYEHUIO0 BOCHHOM
0€301MacHOCTH, 0053aTEIILHOMY COIIMATFHOMY 00ECIICUCHHUIO

86 JlesaTenbHOCTH B 001aCTH 3/IPaBOOXPAaHEHUS

87 JleATenbHOCTh IO yXOy ¢ 00eCcIeYeHUEM NPOKUBAHUS

90 [esTenbHOCTh TBOpYECKasi, AEATEIHLHOCTh B OOJACTH HMCKYCCTBA M OpraHU3alldu
pa3BieyYEHUI

91 JlearenpbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOUYHX OOBEKTOB KYIbTYPHI

92 JleaTenbHOCTh 11O OPraHU3aluU U MPOBEACHUIO a3apTHBIX UT'P U 3aKJIOYEHUIO MapH,
[0 OpraHu3alliy U MPOBEACHUIO JI0Tepeit

94 JlessTenbHOCTH OOIIECTBEHHBIX OpraHU3aui

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU PaOOTHUKAMHU

1 PacTeHneBoCTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHUE COOTBETCTBYIOIINX
ycayr

14 [1pou3BOJACTBO OJICHKIBI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpon3BOJCTBO XUMUYECKHUX BEUIECTB U XMMHUECKUX MPOAYKTOB

22 ITpon3BOJCTBO PE3NHOBBIX U INIACTMACCOBBIX U3JEIUN

25 I1pon3BOJACTBO FOTOBBIX METAIIMUYECKUX U3/IENINN, KpOME MAIIMH U 000py10BaHUS
28 IIpou3BOACTBO MAllIMH U 000PYOBaHUs, HE BKIIOUEHHBIX B JJPyTrUe rPyNIHPOBKH
29 ITpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, MPULIETIOB U MOTYNPULIETIOB

30 ITIpon3BOACTBO MPOUYNX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 I1pou3BOACTBO MPOYMX TOTOBBIX U3AETUI

35 OGecneueHne >IEKTPUUYECKON 3HEprueil, ra3oM M MapoM; KOHIUIIMOHMPOBAHUE
Bo3ayxa 38 Coop, 00paboTKa M yTUITU3AIHS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hayunble ucciejoBaHus U pa3paboTKu

73 JleATenpHOCTh PEKIaMHAsl U UCCIIEJOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEPUHAPHAS

81 JlesITeabHOCTD 10 00CTY)KMBAHUIO 3JaHUN U TEPPUTOPUIA

82 JlesaTenpbHOCTh aIMUHUCTPAaTUBHO-X034HCTBEHHAs, BCIIOMOTaTeNbHas IEATEIbHOCTh
1o obecrneueHnto GyHKIIMOHUPOBAHUS OpraHU3aluu

85 O6pa3oBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJECHUS M XO3SIMCTBEHHO-
OBITOBOTO HAa3HAUYEHUS

96 JlesTenbHOCTh MO MPEAOCTABICHUIO IPOYUX ITEPCOHAIBHBIX YCIYT
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11.1.2. Cpeonuit puck

© O O O O

O

o

13 TIpou3BOICTBO TEKCTUIIbHBIX U3ACIHI

24 [Tpou3BOJCTBO METAIYPrUUECKOe

27 IIpou3BOICTBO AJIEKTPHIECKOTO 000PYAOBaAHUS

42 CTpoUTENnbCTBO HHKEHEPHBIX COOPYKEHU

45 Toprosius onTOBas U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLMKIIAMHU
U X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOIMKJIAMHU

52 Cknajckoe X03HCTBO U BCIIOMOIaTeNbHask TPAHCIIOPTHAS 1€ATEIbHOCTh

59 Ilpou3BoACTBO KWHO(DUIBMOB, BHACOPHIBMOB U TEIEBU3MOHHBIX IIPOTPAMM,
U3JIaHKe 3BYKO3aNuceil U HOT

69 JlesiTenbHOCTH B 00JaCTH TpaBa M OyXrajiTepCcKoro y4yera

71  JlestenpHOCTh B  O0JACTH  ApXUTEKTYpbl U  HMH)KEHEPHO-TEXHUYECKOI'O
MPOSKTUPOBAHMUS; TEXHUUECKUX UCTIBITAHUHN, HCCIIEIOBAHUH 1 aHAIIN3a

79  [ledTenbHOCTb  TYPUCTHYECKHMX  AreHTCTB M I[POYMX  OpraHu3alui,
MPEJOCTABIISIONINX YCIYTH B cepe Typu3ma

88 [IpenocraBieHne colUanbHbIX yCIyr 0e3 o0ecrieueH st pOoKUBAHUSA

11.1.3. Boicokuit puck

O O O O o0 o0 O

O O O OO0 OO0 OO0 0 0 O0

o O O O

o

10 IIpon3BOACTBO MUILIEBBIX TPOAYKTOB

17 IlponsBoacTBo Oymaru 1 OyMa)KHbIX U3JEIUN

23 IIpou3BOACTBO MpoUeii HEMETAIUINYECKONH MUHEPAIbHON MPOIYKIIUU

31 IIpowusBoacTBo Mebenu

37 C6op 1 00paboTKa CTOUHBIX BOJ

43 PaboThl cTpOUTEIbHBIE CIIELIMATTU3UPOBAHHbIE

47 Toprosiasi po3HUYHAS, KpPOME TOPIOBJIM ABTOTPAHCIOPTHBIMH CpEJICTBAMHM U
MOTOLUKIIAMHU

49 JlesTeNnbHOCTh CYXOIYTHOTO M TPYOOIPOBOJHOIO TpaHCIOpTa

55 JlesaTenbHOCTh MO MPEAOCTABICHUIO MECT JIJII BPEMEHHOTI'O ITPOKUBAHUS
56 JlesTenbHOCTh 1O NMPEI0CTAaBICHUIO IPOAYKTOB MUTAHUS M HAITUTKOB
77 Apenaa v TU3UHT

93 JlesTenbHOCTh B 00J1aCTH CIOPTA, OT/AbIXA U pa3BI€UEHUN

2 JIecoBOACTBO U JIECO3arOTOBKH

3 Pb160710BCTBO M pHIOOBOJICTBO

8 JloObIua Mpoymnx MoJIe3HBIX HCKOMAEMBIX

9 IlpenocraBieHue yciayr B 00J1acTU JOOBIYH MOJIE3HBIX HCKOTAEMBIX

11 ITpon3BOACTBO HAIUTKOB

15 IIpon3BOACTBO KOKHU U U3IEIHIN U3 KOKHU

16 OO6paboTka IpeBeCHHBI M MPOM3BOJCTBO M3JENUN M3 JepeBa U NMPOOKH, KpoMme
Me0Oenu, MPOU3BOACTBO U3JIEIUNA U3 COJIOMKU U MaTepUaloB JJis IJIETEHUS

41 CTpouTenbCTBO 3JaHUI

51 lesTenbHOCTh BO3AYIIHOTO ¥ KOCMUYECKOTIO TPAHCIIOPTA

53 JlesTenbHOCTh OYTOBOU CBSI3HU U KYPhEPCKas JEATEIbHOCTh

64 JleaTenbHOCTh IO MPEJOCTaBICHUIO (UHAHCOBBIX YCIYT, KpPOME YCIyr IO
CTPaxOBaHMIO U IEHCUOHHOMY 00€CTIeYeHHIO

65 CrpaxoBaHue, IlepecTpaxOBaHUE, IEATEINbHOCTh HETOCYAAPCTBEHHBIX IEHCHOHHBIX
($hoHI0B, KpOME 00513aTEITFHOTO COIMAIBHOTO 00ECTICUCHHS
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o0 66 [lesTenbHOCTH BCIIOMOraTenbHas B cpepe GUHAHCOBBIX YCIYT U CTPAXOBAHUS
o 70 JlesTeapbHOCTH TOJOBHBIX 0(PHCOB; KOHCYIBTUPOBAHHUE IO BOIIPOCAM YIIPABIICHUS
o 78 JledaTrenbHOCTh MO TPYAOYCTPOMUCTBY U OA00PY NEpPCOHANA

11.2. JIsisi ”HOCTPAHHBIX KOMIIAHUH

PD (3HaueHue B
OTtpacib
JI0JI5IX)
CTpOUTEIHCTBO 3IaHUN 0,1503
CKkr1aicKoe X03SIMCTBO M BCTIOMOTaTeIbHAs TPAHCIIOPTHAS JACATEIHHOCTD 0,1049
VHBECTUIINH U YIIPABICHHE HEABHKUMOCTHIO 0,0877
Criennan3upoBaHHbIC CTPOUTEIHHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METALTNYECKUX U3JICTUN, KPOME MAIIIUH U 000PYTI0BAHHUS 0,0615
[IpenocTaBieHre MPOYUX CEPBUCHBIX YCIYT 0,078
Posan4Has Toprosis 0,0659
JlesiTennbHOCTD 110 NPEJOCTaBICHHUIO IPOAYKTOB NUTAHUS U HATUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOAYKTOB 0,0591
[Tpon3BoICTBO MamIuH 1 000PYJOBAHUS 0,0671
[Ipouee (cpenHee 3HAUYCHHE) 0,0904
Ilpunosicenue No3
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IHopsiaok pacyera JeHEKHBIX NOTOKOB 00JIUTALIMH C HeoNpeaeJeHHbIM KYIIOHOM /WM HOMUHAJIOM
B OyaylleM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHS MJIU LIeH MHBIX HICTOYHHKOB JaAHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduka OyaymuX JEHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TTOTOKH
B IIOTallIeHHE OCHOBHOI'O J10JIT'a U KYIIOHHOT'O J1I0X0/1a B TEYEHHUE 0XKHIaEMOI'0 CpOKa 0OpalleHHs..

OskmaeMelii Cpok 0OpaIIeHus [IEHHON OyMaru ornpenesseTcs C AaThl pacueTa CIpaBeJIMBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHbBIICH U3 AaT (BKJIFOYas):

= gatel oepThl, OMMKANWIIEH K JaTe ONMpENeICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JATy
oTpezieNIeHuUs CIPaBeIMBON CTOUMOCTH);

®  JaThl IIOJHOTO MOTAIEHUS, IPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.
Ilon naTtoi KEHE)HOro MOTOKA TOHUMAKOTCS:

" IUIAHOBBIC OAThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O 10JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, 10 KOTOPOM OIpenesieH OXKUIAEeMbIii CpOK OOpalieHuss B COOTBETCTBHH C YCIOBUSAMH
BBIITyCKa.

HGHG)KHBIG IIOTOKH, BKJIIOYaAa KyHOHHBH\/JI A0XO0Hd, paCCYUTBHIBAIOTCA B COOTBCTCTBHHU C YCIIOBUAMU BBIITYCKaA.

[Tpu popmupoBanuu rpaduka JEHEKHBIX TOTOKOB B IESIX pacueTa CIpaBeNIUBOM CTOMMOCTH IICHHBIX
OyMar OCYIIECTBIISICTCSI TIEPEeCMOTp OYyIyImUX JICHEKHBIX TIOTOKOB TIPH HATUYHA OOHOBICHHOU

nHdopMarmm®’;

" O BCIIMYHUHC CTaBKHU KYIIOHA (IIJI?I OCHHBIX 6YMaF, 10 KOTOPBIM IMPOUCHTHBIC CTAaBKU HE OIIPCACIICHBI
Ha BECCb O)KI/I,Z[aeMBII‘/'I CPOK o6pa1ueHH$1) — HOBOC€ 3HAUCHUC CTABKH KYIIOHA CUHUTACTCIA
YCTAHOBJICHHBIM B 14Ty €ro Hy6JII/IKaIII/II/I;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JoJra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTPpCHO YaCTUYHOC MOTralliICHUC OCHOBHOI'O a0Jira, HO CYMMbI IIOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I}I) — HOBBIC BCIIMYHHBI

OCHOBHOI'O J0JIra CYUTArOTCAd YCTAHOBJICHHBIMHU B ATy UX ny6n1xn<au1/m38.

JU1st TONTOBBIX LIEHHBIX OyMar, 1o KOTOPhIM IMPEAYCMOTPEHO YaCTUYHOE MOraleHHe OCHOBHOT'O J10JITa, HO
BEJIMYMHBI [10TalIaeMOI'0 OCHOBHOT'O JI0JITa HE OIpPEJIEIeHbl Ha BECh CPOK OOpallleHusl, CyMMBbI OYyIyIIuX
JICHE)KHBIX TIOTOKOB PACCUMTBIBAIOTCS HMCXOJS M3 OCTaTKa OCHOBHOTO J0Jra Ha JaTy pacyera,
OIPEICIEHHOTO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[To obnuranusiM ¢ mepeMeHHBIM KYITOHOM W/WJIM HOMHHAJIOM, a TAaKK€ WHBIM HHCTPYMEHTaM, st
OLICHKM OyayluX JEHEeKHBIX IOTOKOB, BETUYMHA KOTOPBIX HE OINpenejeHa Ha MOMEHT OIEHKH,
MCIOJIb3YIOTCS PA3JIMYHbIE TOJIXO/IBI ISl IBYX CIIy4aeB:

e [lo BBIMYCKY/3MHUTEHTY HE MIPOUCXOIUIIO PE3KOTO M3MEHEHHS KPETUTHOTO KaueCcTBa;
e [lo BBIMYCKY/3MHUTEHTY MPOUCXOAUIIO PE3KE U3MEHEHHUSI KPEAUTHOTO KayecTBa.

HJ'ISI JOJIT'OBBIX II€HHBIX 6YMal" C MHACKCUPYEMBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIFOYEHBI NEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PEIICHUA OMHUTCHTA, U IIpU O3TOM HE

37 C Y4E€TOM JTaHHOTO YCJIOBHA O JATC Hada/la IPUMCHECHU PaHEC HECU3BCCTHBIX BEJIMYUH (CTaBKI/I KymoHa, CyMMBI ITOramaeMoro OCHOBHOrO 10Jira, 3a
HUCKIITFOYCHUEM OGHHFaHHﬁ C HHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqéT HMHBIX nor(a3a'reneﬁ, TPEAYCMOTPEHHBIX HACTOSAIIUM anJ'lO)KeHI/IeM.

38 HpI/I OTOM IIEPECYECTY MOJICKAT B T.4. BCE NCHCKHBIC IIOTOKH, CICAYIOLINAC 3a JaTOM OKOHYAHUS COOTBETCTBYIOIIECTO KYITOHHOT'O IIEPHUO/1a, IO OKOHYAHUA
KOTOpPOro mpOU3BOAUTCA BbIIIATa OCHOBHOI'O 10JITa.
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NpeaycMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaKIOTo
JCHEKHOTO MTOTOKA UCXO/I N3 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpPECIICHHsI CIIPaBEIIMBON CTOUMOCTH,
CpOKa JI0 AaThl JICHEKHOTO MOTOKA U TPOTHO3HOTO 3HAYCHHS MHMIISAIUY 711 COOTBETCTBYIOIIETO TIEPHUO/Ia
o ¢opmyre:

Dp—Dn_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILl,,_,) 365 , 2),

rIe:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaXKJ0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JICHE)KHOTO MIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJINBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHANA Ha AaTy ONPEJEIECHUs CIIpaBEAINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMPOTHO3HOE  3HA4YeHWEe WHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPE/IIIECTBYIONIETO JCHEKHOT0 oToKa (n-1).

I[J'ISI JOJITOBBIX IICHHBIX 6YMaF C I/IHI[CKCI/IpyCMBIM HOMHWHAJIOM, B pvaeT BCIIMYNHBI KOTOpOFO
BKIIFOUCHBI IICPECMCHHBIC, 3HAUYUCHHUC KOTOPBLIX HC 3aBHCHT OT PCIICHUA OMHUTCHTA, H IIPpU I3TOM
NpeaAyCMOTpeHa €ro amMoprusanuvsi, HOMHHAJIbHasd CTOUMOCTL PACCUHHUTBIBACTCA Ha ATy KaXAIO0TOo
ACHCIKHOT'O IIOTOKA € YUCTOM IMMPCANICCTBYIOIICTO YaCTUIHOTI'O ITOralmieHrus OCHOBHOI'O J0JITra 110 (I)OpMy.]'IGZ

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH',, - BEJIWYMHA HOMHHAJIA C YYETOM €T0 aMOpPTH3aliH - UCKOMOE
3HAUEHUE HOMMHAJA Ha JaTy KaXkKIOro JEHEKHOIO IOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOTrallleHHuss OCHOBHOTO JioJira C JaThl
pa3MelieHysl BblIIycKa (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOTO J10JITa B COCTAaBE JIEHEKHOIO [TOTOKA N);

HOMUWHAJ UH, - BeJIMYMHA HOMHUHaja 0e3 yueTa ero aMopTH3alMu -
3HaUEHUE, PpACCUATAHHOE Ha JaTy COOTBETCTBYIOILErO
JICHEXKHOT0 TMOTOKa 1o Qopmysne 0e3 yyera YacTHYHOTO
MOTAIIEHNUs] OCHOBHOTO JI0JITa € JaThl pa3MeIIeHUsI BBIITycKa (C
y4eToM WHJEKCUPOBaHUS BEJTMYHUHBI HOMMHAJIA,
YCTAHOBJICHHOM Ha JaTy pa3MeIleHHsI BBITYCKa);

CYMM(0JId1 AMOPT),,_1- cymMMa 1ojei 4yaCTUYHOIO IOTAIIEHUS HOMHHAJIA C JaThl
pasMelleHHs BBITYCKa 0 JaThl JIEHEKHOro IOTOKa n (He
BKJIIOYAs JIOJIF0 YaCTUYHOIO IMOTallleHUs HOMUHAJIA B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacyer cyMMBl JEHEKHOTO IMOTOKA BKJIIOYAETCS CyMMa YaCTHYHOTO MOTANICHUS OCHOBHOTO
JI0JITa, €CJM OHO MPEIYyCMOTPEHO YCIOBHSIMU BBITYCKa B JIaTy JCHEKHOTO MOTOKA, PACCUMTAHHAS IO
bopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHUHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMUHAJ UH,,
x J10J1s1 AMOPT,, ,2))

Trac:
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CYMMA AMOPT,,

HOMUWHAJ UH,

HOMUWHAJ

J10J11 AMOPT,,

- UCKOMasl BEJIMYMHA YAaCTMYHOIO MOTallleHus HOMHUHAIA B JaTy
COOTBETCTBYIOLIETO JEHEKHOIO IIOTOKA;

- BeJIMYMHA HOMUHaJIa 0e3 y4yeTa ero aMOpTH3aIlH - 3HauCHHE,
paccYMTaHHOE Ha JIaTy COOTBETCTBYIOILErO JEHEKHOIO IOTOKA
1o (opmyse 6e3 ydeTa 4aCTUYHOT'O MOTaIIEHUs] OCHOBHOT'O J0JITA
C JaTbl pa3MeEIleHHs BbIMycKa (T.e. TOJBKO C Yy4eTOM
MH/IEKCUPOBAHUS BEJIMYMHBI HOMHUHAJIA, YCTAHOBJIIEHHOW Ha J1aTy
pa3MelIeHMs BBIITYCKa);

- BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MeIIeHus BhIlTycka (0e3 yuera
HMHACKCAIlUu 1 aMomeauI/m);

- A0JId YaCTHUYHOI'0 IOoramcHus HOMHHAJIa B JaTy ACHCKHOI'O

IIOTOKa 1.

OnpenesieHne BMeHeHHOW MHPISIIIUN:

J171s Bcex nmepuo/IoB, 1aTa Havyalia KOTOphIX He mpeBbimiaet 2023 rox (rox noramenus Boimycka OD3
52001RMFS), B xadecTBe mporHo3a WHQIISALIUN HUCHOIB3YETCs 3HAYCHHE «BMEHEHHOW» MH(ISAIMH 17
Bbimycka O®3 52001RMFS, paccuntannoe no ¢opmyne kak paszuuna mexay CraBkoir KBJ[ B Touke,
COOTBETCTBYIOIIEH Cpoky 110 noramenus Beimycka O®3 52001 RMFS, u cpenHeB3BeIIEeHHON I0XO0THOCTHIO
K MOTAIIEHUIO 3TOTO )K€ BHIMYCKa:

INFSZOZS = KBASZOOl - YTM52001;

Jns Bcex mepmoaoB, HaUMHAIOMIMXCS B npomexyTke ¢ 2024 roma mo 2028 ron (Bkirodas), B
KauecTBE MPOTHO3a MHQIISAINH UCTIONB3YETCs 3HAU€HUE, pACCUUTAHHOE 110 POopMYyIie, UCXO/s U3 3HAYCHHH

«BMeHeHHO» nHpassuu BeityckoB OM®3 52001 RMFS u 52002RMFS:

INF2024__2028 = OKPVYTJI

—1],4 |+100,

t52002t52001 | (1 + INF<5q,5/100)¢52002
(1 + INF.50235/100)%s2001

INF<028 = KB/l52002 — YTMs2002,

rae:
INFoy053 - 3Ha4YeHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka Od3
52001RMFS, paccunranHoe no ¢opmyie (a) ¢ TOYHOCTHIO A0 2
3HAKOB TOCJE 3amsTON — pe3ynbTaT pacuera mo dopmyse (a)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;
INF<5028 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ans Bbimycka Od3

52001 t52002

52002RMFS, paccuntanHoe no ¢opmyie (¢) ¢ TOYHOCTHIO 10 2
3HAaKOB IOCJIe 3aISTON — pe3ynpTar pacuera no Gopmyne (c)
COOTBETCTBYET 3HAUEHHIO B MPOIIEHTAX;

- 3HaYCHUE CPETHEB3BENIICHHOTO CPOKA JIO MOTAIIEHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B TOJax cC

TOYHOCTBIO /10 4-X (UEThIpEX) 3HAKOB MOCIIE 3aIsITOH;
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KBbs2001, KBA52002 - 3Hauenne CraBkm KB/ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY /[0 TmorameHus BbimyckoB O®d3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms5002 - CpeIHEB3BEIICHHAs JOXOAHOCTD K MOralieHuio BoITyckoB OD3
52001RMFS, 52002RMFS nHa pnaty oreHkH, NyOauKyemas
MockoBckoit Oupxei.

Jns Bcex mepuoaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
Ka4eCTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCS 3HAUCHUE, PACCUUTAHHOE 110 POpPMYJIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHO» nHGUIsIIUU BeimyckoB OD3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYF.H

ts2003-ts2002 |(1 + INF. 100)¢s2003
\/( _2030/ ) -1 ‘4 . 100‘

(1 + INF<3025/100)*s2002

INFg3030 = KB/ls2003 — YTMs2003,
rac:

INF<5030 - 3HAUYCHHUE «BMEHEHHOW» wuHGIAUMU 11 Bbllycka OD3
52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TOCTIE 3amATON — pe3yabTaTr pacyera mo Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

ts52003 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus BbIITyCcKa
52003RMFS, paccuutaHHoe B rojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KBb/52003 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpOKY J0 morameHus Bbimycka O®3
52003RMFS;

YTMs003 - CpelIHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52003RMFS Ha pary oueHkd, nyOiaukyemas MOCKOBCKOM

Oupxei.

Jlns Bcex mepuojoB, HaumHaroumxca B npomexyTtke ¢ 2031 roma no 2032 ropn (Bkiroyasi), B
KayecTBE MPOrHO3a MHQIIALMYU UCIIONIB3YETCsl 3HAaU€HUE, PaCCUUTaHHOE 10 (popMyJie, UCXOAs U3 3HAUEHU I
«BMeHeHHO» nHQIsun BeimyckoB OD3 52003RMFS u 52004RMFS:

INE OKPYTI t52004~t52003 (1 + [NF52032/100)552004 A 100
2030-2032 = (1 + INF<y030/100)t5200 | * ’
INF<y035 = KB52004 — YTMs2004,
rae:
INF.5035 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ans Bbimycka Od3

52004RMFS, paccunTaHHOEe ¢ TOYHOCTBIO 10 2 3HAKOB IOCIE

3arMsTON, COOTBETCTBYET 3HAYEHHUIO B TIPOIEHTAX;
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52004 - 3HaU€HUE CPEHEB3BELICHHOIO CPOKa JI0 MOTalleHus BITyCcKa
52004RMFS, paccuuTaHHO€ B rojax € TOYHOCTBIO 110 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KB/52004 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEeB3BElUICHHAs JOXOAHOCTDh K IMorameHuio Beimycka Od3
52004RMFS w©a paty oueHkd, nyoOnukyemass MOCKOBCKOI

Oouprkeit.

Jns Bcex mepuoaoB, HauuHarommMXxcst B npomexytke ¢ 2032 roma no 2033 rox (Bkiroyas), B
Ka4yeCTBE MPOTHO3a HHQIIALIUYU HCIIOJB3YETCs 3HAUCHUE, PACCUUTAHHOE 110 (popMyJie, UCXOMs U3 3HAYCHU I
«BMeHeHHO» nHQIsuH BeIyckoB OD3 52004RMFS u 52005SRMFS:

ts2004-ts52003 | (1 + INF. 100)¢ts52005
INF3032-2033 = OKPYTJI \/( <2033/ ) —11,4 %100,

(1 4+ INF<y032/100)ts52004

INFg3033 = KB/l52005 = YTMs2005,
raec:

INF<5933 - 3HAueHHE «BMEHEHHOW» uHpmAMu i Bbimycka Od3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3aIsITOM, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

ts2005 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOralleHus BBITyCKa
52005RMFS, paccuutaHHO€ B rojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3aIATOH;

KBb/52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTByIOIIEH
CPEIHEB3BEIICHHOMY CpOKY 1O TnorameHus Bbimycka O®D3
52005RMFS;

YTMs;005 - Cpe/lHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52005SRMFS na paty oueHku, nyoaukyemas MOCKOBCKOM
Oupxei.

Jlns Bcex nmepnonoB, HaunHaromuxcs ¢ 2033 rojga npu OTCYTCTBHUM COOTBETCTBYIOIINX BBITYCKOB
O®d3, B kauecTBE NPOrHO3a UHOISAIMN UCTIONb3YyeTCS MOPSAAOK, Oonucanublid B . 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KOHmpazenmy He HPOUCXOOUNIO PE3K020 UMEHEHUA KPEeOUMHOZ0
Kauecmaa.

1.1. Metoasl nporuo3a UIILL, ykazanHble HUKe, TPUMEHSIIOTCSI B HEPAPXUYECKOM MOPA/IKe.
1.11. Jlnga Bcex NHepuoOAOB, JaTa Hayajla KOTOPHIX HE MPEBBIIIAET COOTBETCTBYIOIIME AAThI
roramieHusi BBITyCKOB ['ocy1apcTBEHHBIX IIEHHbIX Oymar P®, HOMHHATI KOTOPBIX 3aBUCHT OT 3HAYCHMS
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uHsauuu (Hanpumep, 2023 rox - rog noramenus Boimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHQIIALUY UCTIO0JIb3YEeTCs 3HAYEHUE «BMEHEHHON» MH(IIALUH, COOTBETCTBYIOLIEH BPEMEHHOMY FOPH30HTY
IUIATEXA.

Jlyia mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AaTy MoralieHus OayKalllero mo JaTe BBITyCKa
OD3 — 3HaYeHHE «BMEHECHHOI» WHQIIAIHUU AJIi COOTBETCTBYIOMIETO OJIMIKANIIETo MO JaTe MOTamieHus
Bbimycka O®3, paccuntanHoe kak pasnuia mexay CraBkoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY A0
noramieHus Beimycka OM3, u cpelHeB3BEIICHHON JOXOIHOCTHIO K TOTAIEHUIO 3TOTO K€ BBIITYCKa.

JUId nepuosoB, HAXOAAINUXCS B IPOMEXKYTKE MEXKIY JaTaMM IOTalICHHWs JBYX COCEOHMX IO JaTaM
BbimyckoB O®d3 - 3HayeHWe, pACCUMTAHHOE HCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIALUU
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(IAMH ONMCAH BBILLIE.

JU1d Bcex OCTalbHBIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUHM C ITOPSIKOM, ONMUCAaHHBIM B 1I. 1.1.2. —
1.14.

1.1.2. Ilpu Hanuuuu nporHo3a MOP no 6a30BoMy nokaszaresto, UCII0JIb3YeMOMY Ul OIPEACICHUS
BEIMYMHBI KynoHa (Hampumep, MIIL]), BenuunHbl KyIOHOB Ha CPOKH, MMeroluecss B Ipornoe MOP,
PacCUMTBIBAIOTCS HA OCHOBAHMH JIaHHBIX ITporHo3a MOP. Eciau nporao3 MOP nMmeercs He Ha BeCh IEPUOT,
TO OCTaBIIMECS KYIIOHBI ONPEACIIAIOTCA [0 METO/1aM, YKa3aHHBIM HUXKE.

1.1.3. Ilpu Hamuuuu XOTs OBl OHOTO BBIMYCKA aHAIOTMYHBIX 00IUTanuii (CpoK, 00BHEM BBITYCKA)
TOTO K€ SMUTEHTa, IO KOTOPHIM Ha JaTy OLIEHKU €CTh IIeHa aKTUBHOIO pbIHKA, CTaBKa KYIIOHOB
IIPUHUMAETCSl PAaBHOM CTaBKE KYNOHOB, ONPE/AEICHHBIX U3 aHAIOIMYHbIX oOnuranuil. B nensx pacuera
BEJIMYMHBI Ka)XJ0r0 OTIENbHOIO Oyaylero KyHnoHa OHM TPUHHUMAIOTCS paBHbIMU Ha BECh
HEOIpeIeIEHHBI OCTaBUIMICA O MOTalleHus nepuoj (Kak JUlsl OoleHMBaeMo Oymaru, Tak M s
aHasioro). B ciyuae Hammuus Oosiee OJHOTO BBIIYCKAa AHAJOTMYHBIX OOJMraluil TOTO € AMHUTEHTa
(oaMHAKOBBIA CPOK U 00bEM), [0 KOTOPHIM Ha JIaTy OLIEHKH €CTh 1I€HAa aKTUBHOI'O PbIHKA, JUI pacyera
BEJIMYMHBI KYIIOHOB CTaBKa KyIIOHA INPUHUMAETCS] paBHOM CpeHEH CTaBKe KYIOHOB, ONpPEACIECHHBIX U3
TaKUX BBIMYCKOB. AHaJOTH BeIOMparoTcss Ha ycMmoTpeHue YK (skcmepTHoe cyxkzaeHue), npu 3tom YK
uHpopmupyer Crienuanu3upoBaHHBIA JETMO3UTAPUI O BHIOPAHHBIX AHAJIOTWYHBIX OOJUTalMsSIX Ha JaTy
OLIEHKHU HE MO03/IHee CIeIyoNero paboyero JHs.

1.1.4. Ilpu OTCYTCTBUM LIEHBI aKTUBHOI'O PbIHKA JJI1 aHAJIOTMYHBIX OOJIMraluii TOro e SMUTEHTa
UCIOJIb3YETCS MOAXO0M COXpaHEHMs kpeauTHoro cupaga. Ha yemorpenne YK it moucka HEM3BECTHOTO
KynoHa YK MOXeT onpeaenuTh aHaJIOoTH4HbIe 00JIUralluy Ipyroro SMUTEHTa, pu 3toM YK nndopmupyer
Crenuanu3upoBaHHbIM /J€MO3UTapHii 00 aHAJOTMYHBIX OOJMranusX Ha JaTy OLIGHKM He IO03]Hee
cJIeyromero paboyero JaHsi.

1.1.4.1. Ecnu 1ieHa akTUBHOTO pbIHKA IO JaHHOW OOJMranuu Moria ObITh OIpesesneHa He Oonee
yem | (oaMH) MecCsII] Ha3ajl, TO Ha KK IbIi JICHb C ONPECIISIEMOM IEHOW PaCCUMTHIBACTCS pa3HUIA CTABOK
MEXTy JOXOJHOCTBIO K TMOTAIICHHUIO 10 JaHHOW obOnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHbIH qropanuu oonuranun. Cripa i onpeaesieTcs Kak CpeHee 3HaUeHUe MEeX 1y S TUMU pasHUIamu. J{is
pacyeTa BETWYMHBI HEW3BECTHBIX KYIMOHOB CTaBKa KYIMOHOB NPHHUMAETCS PAaBHOW CTaBKe, MAIOIIEH
JOXOJIHOCTh, paBHYIO (r+Spread) Ha AaTy OlEHKH, T]IE:

I' — cTaBKa KpUBOH OecKynmoHHOH foxoaHocTH peiHka OD3 (G-kpuBas),

Spread — cpeaHumii crpaI.

1.1.4.2. Ecnu ieHa akTUBHOT'O pbIHKA OOJIUTalluK HE MOTJIa OBITh ONpe/iesieHa He 6oee yeM 1 mecsll

Ha3aj, TO B KAUe€CTBE KPEAUTHOTO CIIP3Aa NPUHUMAETCS YCPEIHEHHBIA KPEAUTHBINA CIPI/ 3a OJTMH MECSIT

He OoJiee yeM 1o TpeM JAPYIMM OOJIHMralusM TOTO K€ SMUTEHTa ¢ Harbosiee OJM3KUMU K OI[EHUBAEMOMY
JropausMu. KpeauTHbIN Crips1 pacCUMThIBAE€TCS aHaaoruyHo 1. 1.1.4.1.
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1.1.4.3. Ecnii DMUTEHT HE UMEET IPYTUX OOJUTAINI, UMEIOIUX [IEHY aKTUBHOTO PhIHKA B TEYCHHUE
MpeIbIAYIIero Mecslla, TO Jii OLCHKHM HEU3BECTHBIX KYIOHOB IMPUMEHSETCS IMOAXOM «IIIEIOHOBY
KPEAUTHOIO PUCKA IO PEUTHUHTY SMHUTEHTA. J[J1s pacueTa BeIHMUMHbI HEU3BECTHBIX KYTIOHOB MIPUMEHSIETCA
dbopmyna TpUBEACHHOW CTOMMOCTH, B KoTtopoi nieHa (PV) mpuHmmaeTcs paBHOM Onvpkaiied IeHe,
OIIpe/IeNICHHOM 1O 1IeHe aKTUBHOTO PbIHKA Ha MHTepBaje He Oosee, yueM 1 (OIuH) Mecsll ¢ 1aThl OLIEHKH.
Ecnu Takoii 11eHbl HET, TO B Ka4eCTBE LICHBI IPUMEHSIETCSI CIIPAaBEIMBasi CTOMMOCTh Ha MPEAIIECTBYIONIYIO
naty. B xauecTBe cTaBKU JUCKOHTUPOBAHUS UCHOIB3YETCS TOXOAHOCTh [0 COOTBETCTBYIOIIEMY MHAEKCY
o0nuraiuii, COOTBETCTBYIOLIEMY PEUTUHIOBOM IpyIiNe, K KOTOPOil OTHOCUTCS OlIeHUBaeMasl OOJIUTalus:

B 3aBuCHMMOCTH OT KPEIMTHOTO PEWUTHHTa y BBIMYyCKa JOJTOBOW IEHHOW OyMmaru (KpeauTHBINA
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CJIy4ae €ro OTCYTCTBUS - PEUTUHIa DMUTEHTA UM IOPYUYUTEIIS (FrapaHTa)
JONITOBOM IIeHHOM OyMmaru, J0JIroBas LIeHHas Oymara MOKeT ObIThb OTHECEHa K OJHOW M3 YeThIpex
PEUTUHIOBBIX IpymIl B cooTBeTcTBUU ¢ Tabmuueit 1 [lpunoxenus 1. [Ipun Hanuumum HECKOJIBKUX PEHTHHIOB,
BbIOMpAETCsl HAMOOBIINIA U3 UMEIOIIUXCS aKTYAIbHBIX KPEAUTHBIX PEUTUHTOB. ECiii mopy4nuTenbcTBO MO
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru o0ecrieurBaeT NCTIOIHEHUE 005S3aTeNILCTB B MOJTHOM 00BEME 1 (MIH)
rapaHTusl BbIJlaHA HAa CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcss HAHOOJBIINK M3 MMEIOIIUXCS aKTyaIbHBIX KPEIUTHBIX PEHTHHTOB BBITYCKA
JIONITOBOH 1IEHHO# Oymaru u nopy4yutens (TapaHra).

Pelitunrosas rpynna | - Manexkc kopnoparuBHbix oOiauranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
perituaroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obOsuraumii (1-3 roma, ruA- < pedTHHr 1O
HallMOHAJIBHOM pedTHHroBOM mkaie < FtUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynmna III - Uuneke xkoprnopatuBHbix oOnuranuit (>0.5 roga, ruBB+ < pelitunr no
HallMOHAJIBHOW perTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTUPOBAJIbHBIN ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHaeKkC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBaJIbHBIA ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBLHOTO YPOBHS, B KOTOPBIM BXOJIUT JI0JITOBasi LIEHHAs
Oymara).

1.15. Ecnu sMUTEHT HE UMEET PEUTHUHTA, TO UCIIOJIB3YETCS MOAXO/ «PEUTHUHTA TIO JOXOTHOCTH.
Jly1st 5TOTO Ha MOCTEAHIO AaTy, Ha KOTOPYIO MMEETCs IIeHa aKTUBHOTO phIHKA (WJIM Ha JaTy
ompe/ielIeHUs TIOCIEeHEr0 KyIOHa UK TocleHel oepThl), onpenensercs Hanoosee OIu3Kui
M0 JOXOJHOCTH MHJIEKC OOJUTAIMM, O0Nuranusi B JajdbHEHIIIEM CUMTACTCS MpUHAAJIeKAIIEH K
3TOM Kareropuu peuTuHroB. [[ns pacuera BeIMYMHBI HEU3BECTHBIX KYNOHOB MPUMEHSETCA
(dbopMyna NMpuUBEACHHONH CTOMMOCTH, B KoTopoil 1ieHa (PV) nmpunumaercst paBHOUM Onvkaiiiiei
1IeHe, OTpe/IeJICHHOM M0 IIeHe aKTUBHOTO PhIHKA Ha UHTEpBasie He Oolnee, ueM 1 (0JuH) Mecsll ¢
naTel OLEHKH. Ecam Takoil LIEHBI HET, TO B KayeCTBE II€Hbl MPUMEHSAETCS CIpaBeINBas
CTOMMOCTh Ha MPEIIECTBYIONIYIO JaTy. B kadecTBe CTaBKU AMCKOHTHUPOBAHMS UCIIONb3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY WHICKCY OOJUTaIfii, COOTBETCTBYIOLIEMY PEUTHHTOBOI
rpy1Ie, K KOTOPO OTHOCHTCS OLIEHUBaeMasi OOJIUTaIusI.

1.2. TIporHo3dumpoBaHue MPOLEHTHBIX CTABOK /ISl LIEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB, MOTOKH
110 KOTOPBIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (Meroanka nmpuMeHMMa

000 "KMHETUK KAMMATAN"
ConomaxvH Bagum AnbbepTtoBuy
23.06.2025 15:13:19

KotoBa WpwuHa BnagumnpoBHa
23.06.2025 15:22:20




TOJBbKO B C¢jJ1y4dae, €CJIn ONMUCAHHBII MOPHAIOK OIPEACJICHUA KYITOHA B METOIUKE COOTBETCTBYET
IMHUCCHOHHBIM HOKYMCHTaM).

a) B cooTBeTCTBUM C YCIIOBUSMHU BBITyCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
17151 i-0r0 KynoHHoro nepuona (dy y ).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oOmpejaensercs QopBapiHas jaata Juisi i-TO
KYIIOHHOT'O IIEPUOJA:

datefl- = dH y I + di
raec:

dates; — popsapaHas nata, MCMOJIb3yeMasl UIsl ONPENIETIEHHUs IPOTHO3HOM CTaBKU 1-T0
KYIIOHa;

d k y n — AdaTa OIPEACICHN KyIIOHa, paCCYUTaHHAAd B COOTBECTCTBUMU C II. 1,

di — CpPOK IJIAd G-curve B rojgax, I/ICHOJ'IbSyeMHﬁ IJIs1 OIIpCACIICHUS CTAaBKHU i-TO
KYIIOHHOTO IIe€pruoaa B COOTBETCTBUHU C YCIIOBHUAMU BbIITYCKa (Q)OpBapI[Haﬂ TOYKa.

C) [Jis i-rO KyIOHHOTO MIEpUOJIa PACCUUTHIBACTCS (POPBAPIHBIN CPOK JJIS ONpeiesieHus KyrnoHa (t;, B
rojlax) Ha JIaTy OLCHKU:
dyyn —date
= )

365

rac:

t; — QopBapaHBII CpPOK M OMpejclieHUs KynmoHa (B KadecTBe Oa3bl pacuera
ucrnoinb3yercs 365 aueii);

dy y n — JaTa OmpeeNeHNs KyIIOHa, paCCUNTaHHAsi B COOTBETCTBUH C I1.1;
date — naTa OlLIEHKU.

d) ®opeapanoe 3HaueHue ctaBkH (f;) s i-ro KyIMOHHOTO TIEPHO/IA ONPEAEIIAETCS 110 (GopMyJIe:

1
_ |Grap™ s
fi= (1+6)t

rae:
fi — dopBapaHOE 3HAUEHUE CTABKH i-TO IEHEKHOTO MOTOKA;

Jfi — 3HadeHne cnotoBoil G-KpUBOH Ha 1aTy OLEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (datey; — date);

t; - popBapaHBIN CPOK JJIs OTIPEIEIICHHUS 1-T0 KYIIOHHOTO TIEPHO/Ia B TOaX (B KAYeCTBE
6a3bl pacueTa Ucnoib3yercs 365 nuei);

d; — cpok mans G-curve B ToAax, MCHOJB3YEMBIH Al ONpENeNeHHUs] CTaBKU 1-TO
KYIOHHOT'O Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONMPENETERHOE Ha JATY (dyyr)-

e) Paccunrannblie ¢opBapHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBUH C
YCIIOBHUSIMU BBIITYCKa.
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1.3. Jliast 10JIroBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPBLIM 3aBUCAT oT 3HavyeHuii RUONIA nis

MIPOTHO3UPOBAHMS OYIYIIUX CTABOK MPUMEHSIOTCS 3HAYCHHS (OPBAPIHON KPUBOM, IMOTyYCHHON
Ha ocHoBe cBomoB Ha RUONIA (mo gamaeiM CBonds). JlanHbele NPOrHO3HBIE 3HAYEHUS
OOHOBIISTIOTCS €XKETHEBHO.

1.4. EciiM IeHeKHBIH MOTOK 3aBHCHT OT M3MEHEHHUsl KJII0YeBOii cTaBKHU, myOnukyemolt bankom

POCCI/II/I, TO IJIA ITPOrHo3a MPOLCHTHBIX BBIIIIAT UCITIOJIB3YCTCA ITPOTrHO3 KJII0YEBOI CTaBKH.

HJ’IH OIIpCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

IIpu nepuoan4ecKOM HaYUCICHUH NTPOLIEHTOB:

- Ul pacuyera IUIaTeXeW N0 IaThl, C KOTOPOM B COOTBETCTBMM C YCIOBHUSIMHU JIOrOBOpA
IIPEIyCMOTPEHO NPUMEHEHUE HOBOM KIIIOYEBOW CTaBKHM B Cllydae €€ WU3MEHEHUs baHkoM
Poccun, ucnionb3yercs Tekylee 3Ha4eHUE KI0YEBOM CTABKM HA KaXKYIO JaTy;

- HauWHasg C JaTbl, C KOTOPOM B COOTBETCTBUM C YCIOBHSIMH JIOIOBOpA IIPELYCMOTPEHO
IIPUMEHEHHE HOBOM KJIIOUEBOM CTaBKM B Cilydae ee u3MeHeHus bankom Poccum, B kayecTBe
nporuo3a KiroueBoi cTaBky, JUisl ONPEEIeHUs IPOTHO3HBIX 3HAYEHNN, IPUHUMAETCS CpEeIHEES
3HAaUeHUE auanazoHa cpenHel KiroueBoil CTaBKM 3a COOTBETCTBYIOUIMM KaJIeHJApHBIM IoJ
COIJIACHO MOcyeIHeH myOauKay Npor1o3Hoi Tpaekropun KiroueBoii craBku Ha caiite banka

Poccun (PemeHm 110 JICHE)KHO-KpeuTHOM nosntuke | Bank Poccuu (cbr.ru));

B uHBIX ciy4asx - B KauecTBe NPOrHo3a KilroueBol CTaBKU IIPUHUMAECTCS CPEIHEE 3HAYEHUE
nuanasoHa cpeaHed KirodyeBol CTaBKM 3a COOTBETCTBYIOUIMM IEPHUOA, B 3aBUCHUMOCTH OT
YCIIOBUH I0rOBOpA 3aliMa.

B cjIydae, €CJIM Ha JaTy OLUCHKH HeﬁCTBYIOHlaH KiroueBas craBka BBIXOJHUT 34 I'PaHUIbI AWAlla30Ha

cpenneil KiroueBoll cTaBKM Ha TEKyIIUH KaJeHOApHBIM roX, mpuMmeHsercs aeicTtByromas KirodeBas

craBka. /g mporro3a KiroueBOW CTaBKM Ha CpPOK, NMPEBBIIAIOIIMI MPOTHO3HBIA NEPUOJ MOCIETHEN

myOIMKauu IPOTHO3HOM TpaeKkTopuu KitoueBoi ctaBku banka Poccun, npuMeHsieTcst cpeiHee 3HaueHne

nuarna3oHa cpeanei KimroueBoil cTaBky 3a MOCIIEIHUN KAJICHAAPHBIA ToJl MPOrHO3HOTO EPUOA.

1.5. IIporuo3upoBaHue NPOLEHTHBIX CTABOK /ISl IEHHbIX 0yMar M HHBIX MHCTPYMEHTOB, NOTOKH

10 KOTOPBIM 3aBHCAT OT HHBIX NEPEMEHHBIX, OCYIIECTBIISIETCA B COOTBETCTBUHM C MTOJXO01aMH,
onucaHHbiMM B 1. 1.1.2 — 1.1.4. B ciyyae HEBO3MOXHOCTH NPUMEHUTh yKa3aHHBIE IMOAXOJbI
OLIEHKA OCYILIECTBIISIETCS HA OCHOBAHUU MOTHBHPOBAHHOIO CYXACHHS YIPABISAIOLIEH KOMIIAaHHUH.

2. ITo amumenmy/odauzayuu/KoHmpazenny RPOUCX00UNO pe3Koe U3MEeHeHUe KPeOUmHozo Kauecmad.
2.1. Ecnu mpou301uIo yIydiieHne KpeJUTHOTO KauecTBa B CIIEACTBUH MOKYIIKH SMUTEHTA KOMITAHUEH

2.2.

c Oompiieil KpeaUTOCHOCOOHOCTHIO (0OJiee BBICOKMM PEUTHHIOM), TO NpPHU OINpeAeIeHUH
HCU3BCCTHBIX KYIIOHOB B IIOPAAKE, OINMCAHHOM B II. 1, B KauC€CTBC AHAJIOTMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA 06erau1/m KOMITAaHU U -TIOKYIIaTECJIA.

Eciu MMPON30IIIIO YXYAIICHUC KPCAUTHOI'O KadeCTBa (CHI/I)KCHI/IC pCI>'ITI/IHFa, KOpHOpaTHBHLIﬁ
KOH(l)J'II/IKT, S3HAYUMBIC TMPETCH3HMU KOHTPAr€HTOB HJIHM TOCYAAPCTBCHHBIX OPraHoOB H T.H.), TO
OIPECACIIAIOTCA aHAJIOTUYHBIC CUTyalluu C APYTUMH ODMUTCHTAMH B ITPOIIIOM. B kxagectBe 0a3bl JUIA
OIMPECACIICHUA OOXOAHOCTH JId pacdy€ra BCJIMYUHBI HCU3BECTHBIX KYIIOHOB HCIIOJB3YCTCA
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OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBIIErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeHero crpiia 3a 10 (aecsts)
JTHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3Ly 10 CTpeccoBOro coobiTus. Ilpu sToM B TeueHun
YKa3aHHBIX JI€CATU JTHEH JOKHO OBbITh He MeHee 5 (IATH) JHEeW, Ha KOTOphIe MO pe3ylibTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3yeMble JJIsl OLEHKU Ha aKTUBHOM pbIHKE. B ciydae eciu Takux nHeil
MEHe€ ISITH, TO JIsl pacueTa OTHOCUTEILHOTO CIIP3/1a UCTIONIB3YIOTCS TIEPBbIE TAKHUE MSTh THEH.

. Pe3koe u3mMeHeHne KpeAUTHOTO KaueCTBa MOXKET [IPU3HABATHCS B CICAYIOLIUX CIIydasx (BKIIOYas,
HO HE OTPaHUYMBAACH):

CHIDKeHHe/poCT peiTHHTA BBITYCKa/SMUTEHTA;

[Tpuobperenne 3MHUTEHTa KOMIAHUEH ¢ 0oJjiee BHICOKMM/HU3KUM KPEIUTHBIM KaduecTBOM (Ooiee
BBICOKUM/HU3KUM PEHTHHTOM);

BkiroueHne sMUTeHTa B CAHKIIMOHHBIN CITHCOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOH(IIUKT;

3Ha4yMTeNbHbIE IPETEH3UN KOHTPAreHTOB UM FOCYAapCTBEHHBIX OPIaHOB.
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IHpunoorcenue Ned

IlepeyeHb HHAEKCOB, HCIOJIb3YEeMbIX B LEJISAX ONpe/AeIeHNs CIPaBeJIMBOH CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/I01aeMbIX M TIOCTYITHBIX
OMPIKeBBIX MJIOMIA0K

HepequL HHAEKCOB, UCITOJIb3YEMBIX B
Ka4e¢CTBE€ PHIHOYHOI'O HHAUKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akuuonepHoe oOmiecTtBO "CaHKT-

[TetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

Ionkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumosas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas GoHmOBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Hopkckas dounoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ¢poHaoBas oupxka (NYSE American)

Dow Jones
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Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 3210/1KEHHOCTH, KOTOPbIE NPHU cO0JII0IEHNH ONpee/IeHHbIX YCJI0BHI KBATH(GUIUPYIOTCS, KAK ONlepaliOHHAS

I[eﬁI/ITOPCKaH 3aJ0/IZKEHHOCTDb B TECUCHUE CPOKA OIIEPAINUOHHOI0 IIUKJIA

Bup ne6nropckoii 3a10/2KEeHHOCTH

YcaoBus AJ18 NpU3HAHUSA 1e0UTOPCKOI
32/10J1’KEeHHOCTH ONepanHOHHON

Cpok onepanMoHHOr0 HUKJIA, ABJIAIONIUICS
HOPMAJIbHOM MPAKTUKOM MCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMbIi
CPOK HApylIeHUs YCJIOBUA UCIIOTHEHHUS
00513aTeJIbCTB KOHTPAT€HTOM)

Jebutopckas 3am0mkeHHOCTh 110 Bbituiate HKJ]
10 OOJIMTAIMSIM POCCHUCKHUX SMUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux AHEN ¢ 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JeOutopckast 3al0JDKEHHOCTh IO BBIIIATE
HOMUHAaJa 00HMranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JIUTanusIM POCCUUCKUX SMUTEHTOB

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/I$I

7 pabouux AHEN ¢ 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JlebuTopckas 3a10/mKeHHOCTh 10 Bhituiate HKJI
M0 O0UTaIMsIM HHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

10 pabouux mHEH ¢ AaThl IPU3HAHKS
JIeOUTOPCKOM 3a10KEHHOCTH

Jlebutopckast  3aJ0DKCHHOCTh 110 BBITLJIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JUTaIsIM HHOCTPAHHBIX SMHUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

10 pabouux mHEH ¢ qaThl IPU3HAHUS
JIeOUTOPCKOM 3a10IKEHHOCTH

Jlebutopckast  3aJ0JDKEHHOCTh IO BBIILJIATE
TUBUICHIOB MO  aKUUAM, JEMO3UTAPHBIM
pacruckam poCCUHUCKUX YMUTEHTOB, 10X0]1aM TI0
nasiM MaeBbIX HHBECTUIIMOHHBIX ()OHJIOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

25 pabouux AHEH C 1aThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JlebuTtopckast  3al0JKEHHOCTb IO BBIIIATE
JUBHUJICHIOB [0  aKUMAM, JEHNO3UTapHBIM
pacnrcKaM MHOCTPaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

25 paboumx aHel ¢ AaThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

Jlebutopckast 3aJOKEHHOCTh IO  BBIMJIATE
J0X0/1a OT Y4acTHsl B yCTaBHOM KamuTaje (10U
OOO wm mnpaBa ydacTuss B HMHOCTPAHHBIX
KOMITAHUSIX )

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

CpoK BBIIIIATHI 10X0/1a, COTJIACHO YCTaBY MUJIH
pemenuto OO1iecTBa He MPEBbIIAET 25 padouux
AHel

o0eclieHeHe MTPOU3BOINUTCS ¢ IEPBOTO THS
MIPOCPOYKH 00S3aTEIHCTB OOIIECTBOM




Jlebutopckast 3aJOJKEHHOCTh IO  BO3BpaTy
CpencTB co cuyera Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux aHS

Jebutopckast 3al0>KEHHOCTb, BO3HHUKINAS B
pe3yjibTare TepeBo/a  JICHE)KHBIX  CPEACTB
(IEeHBI'M B ITYTH)

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/I$I

3 pabouux aHS

ILC6I/ITOpCKa${ 3aJ0JIZKCHHOCTD I10 HA4YUCJICHHBIM
MMpOHCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
pacdy€THOM CUETEC

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

o0eclieHeHe MTPOU3BOIUTCS C IEPBOTO THS
MIPOCPOYKH 00513aTEIBCTB OAHKOM

Jebutopckas 3aJ0KEHHOCTh MO cleiakaM (1o
KOTOpPBIM HacTynuia Hauboyiee paHHSS JaTa
pacueroB, B TOM uucie JleOuTopckas
3a/I0JDKEHHOCTh, BO3HHKINAS B  pe3yibTare
nepeaayr eBpoOOIHraliii B OIiaTy oOJuranuit
OpU UX pa3MelleHUuH (B TOM YHCJIE B clydyae
nepefaun (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TPaB MO €BPOOOTUTalUsAM POCCHICKUM
IOPUMYECKUAM JIUIIAM)

OTcyTCTBHE IPU3HAKOB OOCCIICHCHHUS,

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosiee 15 paGoumx [JHed C 1gaTtel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJOHTALUU U
Mepe3aKIIOYEHU JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJAHHBIC 110 CACJIKaM 3a CYCT
HMYyHIECTBa donpga

OTcyTcTBUE IPU3HAKOB 00ECLEHEHHUS;

Cpok morameHusi AeOUTOPCKON 3a/10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTtel ee
BO3HHUKHOBCHUA (C YUY€TOM CpOKa IMPOJIOHTralunu 1
NIePE3aKIIOYEHUH JOrOBOPOB).

3 pabouux aHs

Oco0ble yc/I0BUSI, IPUMEHsIEMbIE /ISl OLIEHKH M 00ecileHeHUs 1e0NTOPCKO¥ 3a10J5KEeHHOCTH, He YKa3aHHOW B Ta0JIMIle BbIIIE:

e 1eOUTOpCKas 3a/10JKEHHOCTD 10 aBaHCaM, BBIJaHHBIM Ha OIUIATy YCIYT CIIEHUaTU3UPOBAHHOTO JEMO3UTapHs, Ay IUTOPCKOI OpraHu3aluy, OIIEHIIHKY,
OuprKe U JIMILy, OCYLIECTBISIONIEMY BEJCHHUE peecTpa BiaiesblieB MHBeCTUIIMOHHBIX TTaeB [T® u Ha oruiaTy pacXo/0B, CBSI3aHHBIX C JOBEPUTEIbHBIM
yIIpaBJIEHUEM, OLICHUBAETCS 10 HOMUHAITY U 00€CLIEHUBAETCS C YUYETOM KPEIUTHOTO PUCKA B COOTBETCTBHUHU C MOPSAKOM, yKazaHHOM B IIpuioxeHuu
2, o uctedeHuu 25 pabouux AHEH C JaThl OKOHYaHUS CPOKA OKA3aHUs YCIYT, YCTAHOBJIEHHON YCIOBUSIMU JIOTOBOPA, IIPU OTCYTCTBUU MHBIX COOBITHI

10 00ECIIEHEHHIO;

e nebutopckas 3aJ0KEHHOCTh Ympasistomied komnanuu 1@, Bo3Hukinas B pe3ysibTaTe HapyLICHHs MpaB Bia/eibleB MHBECTHIIMOHHBIX IaeB,
OLIEHUBAETCS 10 HOMHHAITY U 00ECLIEHUBAETCS C YUETOM KPEAUTHOTO PUCKA B COOTBETCTBUHU C MOPSAKOM, yKazaHHOM B [Ipuioxenuu 2, mo ucTeyeHun

25 pabouux JHEH C 1aThl €¢ BOZHUKHOBEHHUSI.




OObecrieHeHrEe YKa3aHHOU IEOMTOPCKOM 3a10JDKEHHOCTH HE MPOU3BOIUTCS TP COOTIOICHUY CIIETYIONIUX YCIOBHI:

® HaM4yre 000CHOBAHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHHs Y IPABISIONICH KOMIIAHUHU O TOM, YTO YBEIMYCHHUE CPOKOB OKA3aHUS YCIyT
WM TIOTaleHust eOUTOPCKON 3a0JDKEHHOCTH HE SIBIISICTCS CIIECTBHEM HETaTHBHBIX MPOIIECCOB, BO3HUKIIINX B IEATEILHOCTH JOKHUKA;

® HAIMYHME JOKYMEHTAJIBHOTO MOJTBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIIEHHS 3a/10JDKEHHOCTH / okazanus yciyr [T .

Heburopckas 3a0JKEHHOCTh IO BO3MEIEHHIO HAJOrOB U3 OIO/DKETa OLIEHMBAETCA 0 HOMUHAIY M HE OOECLIEHHBAETCS HE3aBUCHUMO OT CPOYHOCTH €€
norameHus. B ciiydae mosyueHus: OT HaJOroBOro OpraHa perieHust 00 0TKa3e B OCYIIECTBICHUU 3aueTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO HaJora,
MPOUCXOIUT Npekparienue npusHanus B [IMD ne6uTopckoi 3a10JKEHHOCTH TI0 BO3MELICHUIO CYyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHH.



IIpuioxenne Ne6

ITopsinok onpenesieHus cpaBeVInBON CTOUMOCTH HeHHBIX OymMar HHOCTpaHHOro dMuTeHTa, 'OBO3 P® 1 neHHbIX OymMar Me:KIyHapOIHBIX

KOMIIaHHI

Bri6op crocoba OIeHKM ClpaBeJIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4YHCIE LIEHHBIX OyMar OJIHOTO M TOTO € BBINYCKa)
orpeaenseTcss HaIMIueM (HaKTUYeCKOW BO3MOXKHOCTH PaCIOpsDKAThCS [IEHHBIME OymaraMu (IIeHHOW OyMaroii) B YCJIOBHUSX HEAPYKECTBEHHBIX ICHCTBUH,
MPEeINPUHIUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAAPCTB, MEXKIYHAPOJIHBIX OpraHU3alluii, THOCTPAHHBIX (PMHAHCOBBIX OpraHHU3aIUil, MEXIYHAPOIHBIX
pacu€THO-KIIMPHUHTOBBIX IEeHTpoB «EBpokmup bank», r. bproccens, u «Kmupcrpum bonkunry, r. JlrokceMOypr, B TOM 4YHCIE CBSI3aHHBIX C BBEICHHUEM
OTPaHUYMTENBHBIX MEP B OTHOIIEHUHU Poccuiickoit denepannu, pOCCUMCKUX IOPUINYECKUX JIUI U rpaxaan Poccuiickoit denepanum.

Kputepuii

orpaHuyeHus
pacnopsxxeHus
LeHHbIMKU 6ymaramu (no
MEeCTY XpaHeHus)

XpaHeHue yepes HP/

Gupicessie yeHsoi
UCMosb3yrmMcsa MosbKO
npu Haau4yuu docmyna u

803MOMHOCMU
cosepwame coenku Ha
makux 6upxcax

06uraumm MHOCTPAHHOro amuTeHTa, FOBO3 PP, obaurauum
BUAbI LieHHbIX Gymar MeXK4YyHapoAHbIX KOMMNAHUA, AONTOBbIE LieHHble 6ymaru MHoCTpaHHble akuuK, MHOCTPaHHble nau (ETF), nHocTpaHHble
y MeXKayHapoAHbIX GUHAHCOBbIX OPraHMU3aLMii U MHOCTPAHHbIX Aeno3nuTapHble PacnuCcKK, akLMMU MeXAYHAPO4HbIX KOMMNaHWUi
rocyaapcrs
e LieHbl MocKoBcKo 6MpKM 33 nocneaHuin TOProB.bii heHb B nopaake ybbiBaHMA npuoputeTa:
cnpasepanBom . N o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBoit ceccum MOCKOBCKOM BUpPXKK Ha gaTy onpeaeneHna CHA npu yc1oBMM NOATBEPKAEHMUSA

ee KoppeKTHOCTK; LieHa cnpoca, onpegeneHHasn Ha AaTty onpegenernusa CHA, npusHaeTca KOPPEKTHOM, eC/IM OHA HAXOAMUTCA B UHTEpBaJle
MeXay MWHUMabHOW n MaKCMMaNbHOM ueHamm COenokK Ha aTy xe aaty aTOM Xe 6UpPKY;
b) cpegHeB3BeleHHan LEHA HA MOMEHT OKOHYaHWUA TOProBow ceccun MOCKOBCKOM BUpKM Ha aaty onpeaeneHus CHA, npu ycnosum, 4to
JaHHas LeHa HaxoauTca B npegenax  cnpeaa no cnpocy " npeaoXKeHUo Ha YKasaHHylo  aarty;
C) LLeHa 3aKpPbITUA Ha MOMEHT OKOHYaHWA TOProBoi ceccmn MOCKOBCKOM BUPKM Ha AaTy onpegenennsa CHA npu ycioBum NnoaTBepKaeHUs
ee KOPPEKTHOCTY;
LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €CN PACKPbITbI AaHHble 06 06beme TOPros 3a AeHb M 06BEM TOProB He PaBeH HY/HO C NPOBEPKOWA
(CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBep»KAeHHbIM METOANKAM
nosxe 01.12.2017, onpegeneHHaa 1 nam 2 metoaom
2) cpepHan MHAMKATUBHAs LeHa, onpeaeneHHas No MeToauKke

Mogaenb OueHKN, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO A5 LEeHHbIX bymar,
obpalatowmxcs Ha MocKoBCKoM bupe.

2 ypoBEHb . )
cnpaBeanuBoi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHas ueHa, onpegeneHHasa no metogmke RUDIP RUS (no
NCXOAHbIM AAaHHbIM, OTHOCALWMMCA K 1 MK 2 yPOBHIO)
1) yeHa, paccumtaHHaa HKO AO HP/l no meToaMKam yTBep:KAeHHbiMm | 1) ueHa (cToMmocTb) onpeaeneHHas C  WUCNO/Ab30BaHMEM
nosxe 01.12.2017, onpeaeneHHas MeToa0M 3 | Habntogaembix/NoATBEPKAAEMbIX KOTUPOBOK, NPeAoCTaBAEHHbIX
2) ueHa Bid, onpegeneHHaa no metoamke «Cbonds Estimation | npod. y4yacTHMKamn pbiHKA UEHHbIX Oymar, Ha OCHOBaHUMU
Onshore» MOTUBUPOBAHHOIO CYXKAEHUA YNpaBasiowWen KomnaHuu (B Tom
3) MHAeKcHana ueHa, onpegeneHHas no metoauke RUDIP RUS (no | uMcne o cnocobHOCTM peannsoBaTb akKTUMB TakKMM /iMuUam), B
NCXOAHbIM OAHHbIM, oTHOCALWMMCA K 3 YPOBHIO) | Te4EHME CPOKa, YCTAHOBAEHHOro npod. Yy4yacTHUKOM AN
4) ueHa (ctoMmocTb) onpegeneHHas C  WUCMONb30BaHMEM | BO3MOMKHOMO COBEpLIEHMS CAeNKM Mo  NpeaocTaB/ieHHOM
Hab/loaAaeMbIX/NOATBEPKAAEMbIX  KOTMPOBOK, MPeAoCTaB/eHHbIX | KOTMPOBKE. Mpun aTOM cBefeHuA o}
npod. y4aCTHMKAMM pPbIHKA UEHHbIX 6ymar, Ha OCHOBaHWW | Hab/alAaeMbIX/NOATBEPKAAEMbIX KOTMPOBKax OOJIKHbI
MOTUBMPOBAHHOTO CY}KAEHMUA YNpaBAAoWwein KOMNaHnK (B TOM Yyncine | 0BHOBAATLCA He pexke, YeM Ha Kaxaylo aaTy onpegeneHua CYA.
O CMOCOBHOCTU peanrM3oBaTb aKTMB TaKMM JiMLLAM), B TeYEHME CPOKa, | B Tom cnyyae, ecnu HanpaBneHHas WHpopmauma anbo
YCTQHOB/IEHHOIO MNpPo¢. YY4aCTHUKOM ANA BO3MOMKHOMO COBEPLUEHMA | COrNALIEHUE, PEryNpyloLLee OTHOLIEHMA CTOPOH, HE COLEPKUT
COAENKM MO NpenocCTaB/ieHHOMW KoTupoBKe. lMpu 3TOM cBeAEeHMA O | yKasaHMA Ha CPOK, B TeYeHWe KOToporo npod. y4aCTHWUK roTos

3 ypoBeHb Hab/loAaeMbiX/NOATBEPKAAEMbIX KOTUPOBKAX A0/KHbI OBGHOBAATLCA | COBEPLUMTL CAENMKY MO MPeAoCTaB/eHHON KOTUPOBKE, TO TaKas

cnpasepanBom He peXke, YeM Ha Kaxkayto aaty onpegeneHma CHA. B Tom c/iyyae, ecan | KOTUPOBKA MOMKET MCMO/Mb30BaTbCA AN1A Uenel onpeneneHus
CTOMMOCTU Hanpas/eHHaa WHbopmauna nMbo cornaweHwe, peryavpylollee | cnpaBeaMBOA CTOMMOCTU LLeHHON ByMarm TO/IbKO MO COCTOAHMUIO

OTHOLLEHMA CTOPOH, HEe COAEPKUT YKa3aHWA Ha CPOK, B TeyeHue
KoToporo npod. Yy4YaCTHMK TrOTOB  COBEpPWWUTb  CAENKY MO
NpegoCcTaBNEHHON  KOTMPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNONb30BaTbCA A/1A Lefieil onpeaesneHna cnpasenMBoii CTOMMOCTU
LEHHON 6ymarM TONbKO MO COCTOAHWIO Ha AaTy KOTUPOBKMW.
5) ueHa (cToMmocTb) onpeaesieHHas Ha OCHOBaHMM OTYETa OLLEHLLMKA,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYIOLWME TPEOOBAHUAM HACTOALLMX
MpaBun 1 gencTBylOLWEro 3aKoHoAaTeNnbCTea, AMbo 0 (Honb) (oueHKa
MO Hy/NeBOM CTOMMOCTM [AOCTYMHA TO/MbKO ANA WMHOCTPAHHbIX
06/1Mraumii, He CBA3AHHBIX C POCCUMCKUMMU IOPUANYECKMMU NNLAMM,
AONITOBbIX LLeHHbIX ByMar meXKayHapoaHbIX GMHAHCOBbLIX OpraHU3aLuii
M MHOCTPaHHbIX rOCYyAapcTB, KOTOpPbIE ObIIN NEPBUYHO Pa3MELLEHbI B
WHOW cTpaHe, yem P®, B ciyyae NOATBEPXKAEHUA HEBO3MOMKHOCTU

Ha aaTy KOTUPOBKM.
2) ueHa (cToMmocCTb) onpeaeseHHas HA OCHOBAHWKM OT4YeTa
OLEHLUMKA, COCTaB/IEHHOTO B  CPOKW, COOTBETCTBYOLLME
TpeboBaHMAM  Hactoawmx  [pasun M [eincTeytowero
3aKoHogaTenbcTtBa AnMb6o 0 (Honb) (B ciyyae noATBEPKAEHUS
HEBO3MOMKHOCTM  pacnopsayKaTbCA  aKTUBOM M Hanuuumsa
0bCTOATENLCTB,  CBUAETENLCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HALEKHYIO OLEHKY aKTMBA B  COOTBETCTBUM C
depepanbHbiMm 3akoHOM N-135 "O6 oueHouyHOM aeaTenbHocTK"
0T 29.07.1998 roaa)




pacnopsaTbca AKTMBOM " HannMuma 06CTOATENBCTB,
CBMAOETENbCTBYIOWMUX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYH
OLLEeHKY aKTMBa B cooTBeTcTBUM ¢ PegepanbHbiMm 3akoHom N-135 "06
oLeHo4YHol gesTenbHocTU" oT 29.07.1998 roaa)

Kputepuii

orpaHuYeHus
pacnopsxeHus
LeHHbIMK 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue He yepe3 HP/

Bupapl ueHHbIX 6ymar

06uraumm MHOCTPAHHOro aMmuTteHTa, FOBO3 PP, obaurauum
MeXK4YyHapoAHbIX KOMMNAHUNA, AONTOBbIE LLleHHble bymaru
MeXKAYyHapoAHbIX GUHAHCOBbIX OPraHMU3aLMii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe akuuK, MHOCTPaHHbIe nam (ETF),
MHOCTpPaHHbIE Aeno3uTapHble PAacnUCKK, akLUn
MeXAyHapoAHbIX KOMNaHUIA

1 ypoBeHb
cnpasegnnBom
CTOMMOCTH

Gupicessie yeHsoi
UCMosb3yomMcsa MOsbKO
npu Haau4uu docmyna u

803MOMHOCMU
cosepwame coesnKku Ha
makux 6upxcax

LleHbl OCHOBHOTO pPbIHKA U3 YMCNa aKTUBHbIX MHOCTPaHHbIX BUPXK 3a NOCNeAHWIA TOProBbli AeHb , BbiIbpaHHble B c/iedylowem nopaake
(ybbiBaHMA NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi naowanKe NHOCTPaAHHOM BUpPXKKM Ha AaTy onpeaeneHma CHA;

LleHa cnpoca, onpegeneHHasn Ha gaTy onpegenenvsa CHA, npusHaeTca KOPPEKTHOM, €CIN OHA HAaXOAWUTCA B UHTEPBAE MEXKAOY
MWUHMUMANbHOM U MaKCMMaNbHOM LieHaMM CAE/0K Ha 3Ty XKe AaTy 3TOM XKe bUpKu;

b) ueHa 3akpbITKA (px_last) Ha ToproBo NAoOWAAKe MHOCTPAHHOW BUPKKM Ha AaTy onpegeneHnsa CHA npu ycnoBumn NOATBEPKAEHUA ee
KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbIThI AaHHble 06 06beme TOProBs 3a AeHb M 06beM TOProB He PaBeH HyJIto.

LleHbl OCHOBHOIO pbiHKa M3 YMCa aKTUBHbIX POCCUMCKUX BUPK (3a UCKNtoYeHnem MOCKOBCKOW BUPXKK) 3a nocaeaHUIA TOProBbli AEHb B
nopsake ybbiBaHMA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHMA TOProOBOM CECCUMU POCCUIACKON BUPKM Ha AaTy onpeaeneHus CHA npu ycaosum
noATBEpPXKAEHMA ee KOPPEKTHOCTYU; LleHa cnpoca, onpeaeneHHasn Ha gaty onpegeneHma CHA, npusHaeTca KOPPEKTHOM, eC/In OHa
HaxoAMTCA B MHTEpBase MeXAy MUHUMANbHON U MaKCUMaNbHOM LEHAMM CAENOK HA 3TY Ke ATy STOW e BUpKu;

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYAHMA TOProBOM CECCUMU POCCUMIACKOM BUPKK Ha aaTy onpesenenunsa CHA, npu ycnosum, 4to
[aHHaA LLeHa HaxoAWTCA B Npeaenax cnpesa no cnpocy 1 NpeasioxKeHo Ha YKa3aHHYo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWA TOProBOI CECCUM POCCMICKOM BUPHKM Ha AaTy onpegeneHns CYA npu ycioBMM NOATBEPKAEHUSA
€e KOPPEKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €C/IM PACKpPbIThbl faHHble 06 06beme TOPros 3a AeHb U 06 bEM TOProB HE PaBEH HY/HO C
nposepkoi (CLOSE)<>0.




1) nHAeKcHas ueHa, onpegeneHHas no metoguke RUDIP (no ncxogHbim

OaHHbIM, OTHOCALMMCA K 1 K 2 YPOBHIO)

2) MHAMKATMBHAA LLeHa, onpeaeneHHan no metoamke «Cbonds Estimation»

Mogenb OLEeHKM, OCHOBaHHAA Ha KOPPEKTUPOBKe
ncTopuyeckoi ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06paLLaloLLIMXCA HAa POCCUMCKMX (33 UCKNOYEHNEM

cnig:ec:f::oﬁ *BblweyKa3aHHble UeHbl npumeHmomc;qunpu Hanuutfuu ¢akmuyeckoli MAO MocKoBcKan 6upka) M MHOCTPaHHbIX GOHAOBbIX
CTONMOCTH B803MOMCHOCMU PACMOPAXAMbCA UeHHoUl bymazol ¢ yuemom buprKax
0p2aHU308aHHOU UernoYyKu (cxembl) XpaHEHUSA
1. WHAOEKCHasa UeHa, onpegeneHHaa no metoauke RUDIP (no | 1) ueHa (cToMmocTb) onpegeneHHasa C WCNO/b30BaHMEM
NCXOAHbIM AaHHbIM, OTHOCALLMMCA K 3 YPOBHIO) Habntogaembix/noATBEPKAAEMbIX KOTMPOBOK,
2. ueHa Bid, onpegeneHHaa no metoamke «Cbonds Estimation» | npegocTtaBneHHbIX npod. Y4YaCTHUKAMM PbIHKA LEHHbIX
*BbilWeyKa3aHHbIe UeHbl MPUMEHSIOMCA Npu HAAu4uu ¢akmuyeckol | Bymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CYMKAEHUSA
B803MOMCHOCMU  PACMOpAXMAMbCA  UeHHol  6ymazoli ¢ y4yemom | Ynpasnsowelr KomnaHuM (B TOM 4ucie o crnocobHocTu
Op2aHU308aHHOU uerno4vku (cxemol) XpaHeHUs | peanu3oBaTb aKTUB TakKMM /MUaM), B TEUYEHUE CPOKa,
YCTQHOBNEHHOrO NpPOd. Yy4YaCTHUKOM A4 BO3MOMKHOIO
3) LeHa (cToumocTb) onpeaeneHHan C NCNO/b30BaHMEM | COBEPLUEHUNA CAENKN NO NpeaocTaBNeHHON KOoTupoBke. Mpwu
Habntoaaembix/MOATBEPKAAEMbIX KOTUPOBOK, NpeaocTaBieHHbIX Npod. | 3Tom  cBegeHMa 0  Habaogaembix/noATBep:KAaeMbIX
YY4ACTHMKaMM PblHKA LLEHHbIX Bymar, Ha OCHOBaHMW MOTMBMPOBAHHOIO | KOTUPOBKAX AOJIKHbI OOHOBAATLCA HE PEXKe, YEM Ha KarKayHo
cyXaeHua Ynpasasawlleid KomnaHuu (B Tom yucne o crnocobHocTu | aaty onpeaeneHma CHA. B Tom cnaydae, ecnm HanpasaeHHas
peann3oBaTb aKTMB TaKMM JiMLLAM), B TeYEHME CPOKa, YCTaHOBAEHHOro | nHdopmauma nMbo cornalieHune, peryampytowee oTHOWEHMUsA
npod. YyYaCTHMKOM AN8 BO3MOMKHOIO COBEPLUEHMA CAENKM MO | CTOPOH, HE COAEPKUT YKa3aHUs Ha CPOK, B TE4EHNE KOTOPOTO
3 ypoBeHb npeaocTaBAEHHOM KOTMPOBKE. Mpun aTom cBefeHuA O | Npod.  Y4aCTHWMK  TrOTOB  COBEPWUTb  CAENKY MO
cnpasepnnBom Hab/1l0AaeMbIX/NOATBEPIKAAEMbIX KOTUPOBKAX A0/XHbl 0BGHOBAATLCA HE | MPEAOCTaB/eHHOW KOTMPOBKE, TO TaKas KOTUPOBKA MOKET
CTOMMOCTU perke, Yem Ha Kaxaytlo faTy onpegeneHus CHA. B Tom c/iyyae, ecau | UCNOAb30BATbCA ANA Uenel onpefeneHus cnpaBea/MBoOiM

Hanpas/ieHHaa uHpopmauuma AMbo  cornalieHue, peryaupytouiee
OTHOLLUEHUS CTOPOH, HE COAEPKUT YKa3aHUA Ha CPOK, B TEYEHNE KOTOPOTO
npod. y4yacTHMK TFOTOB COBEPLWKTb CAEAKY MO NpeaocTaBiAeHHOM
KOTMPOBKE, TO TaKaa KOTMPOBKA MOMKET WCMO/b30BaTbCA Aaa Lenei
onpeaeneHna cnpaBeanuBoOi CTOMMOCTM LeHHOW 6ymarm TONbKO Mo
COCTOSIHMIO Ha aaty KOTUPOBKM.
4) ueHa (cToMmocTb) onpegeneHHaa Ha OCHOBAaHWM OTYETA OLIEHLLMKA,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYHOLWME TPebOBaHMAM HACTOALMX
MpaBun u aeicTByloWEro 3akoHodaTenbctsa Anb6o 0 (Honb) (B ciyyae
NOATBEPKAEHMNA HEBO3MOMKHOCTU PaCcnopAXKaTbCA aKTUBOM W HaNMumA
06CTOATENLCTB, CBUAETE/NLCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb
HaAeKHYI0 OLLeHKY aKTUBa B COOTBeTCTBMM ¢ PeaepanbHbiM 3aKoHOM N-
135 "06 oueHouHOW aeAaTenbHocTn" ot 29.07.1998 roaa)

CTOMMOCTU LLeHHOW 6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMMOCTb) onpegeneHHan Ha OCHOBAaHMM OTYeTa
OUEHLLMKA, COCTaBNEHHOTO B CPOKW, COOTBETCTBYHOLME
TpeboBaHMAM  HacToAwmx [lpaBMn W AeincTByOWEro
3aKoHoaaTenbcTBa bo 0 (Hob) (B cnyyae NnoATBEPKAEHUS
HEBO3MOXHOCTM PaclopAXKaTbCA aKTMBOM W HaAMuumA
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU
OCYLLECTBUTb HAAEXKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbim  3akoHom  N-135 "O6  oueHO4YHOM
neatenbHoctn" ot 29.07.1998 roaa)




UCTOUYHMKM UeH

HKO AO HPA, https://nsddata.ru/ru/products/valuation-center

lpynna komnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore
CpeaHAs MHAMKATUBHAA LUeHa, onpeaeneHHas no metoamke «Cbonds Estimation

Onshore»

lpynna komnaHuii Cbonds https://cbonds.ru/cbonds estimation/

NHAMKATMBHAA LeHa, onpeaeneHHan no metoamke «Cbonds Estimation»

NHPopmaLmoHHO-aHannTmueckuin npoayktom RuData Price MeskayHapoaHoi https://rudata.info/aboutDB/data-price

nHopmaumoHHoM rpynnbl « MHTepdake»
MHaeKcHada ueHa, onpegeneHHaa no metoauke RUDIP RUS nan RUDIP

CnpaBemmBa;I CTOMMOCTDb ICHHBIX 6YMaF, OIIPCACIICHHAA Ha OCHOBAHUHU OTYCTA OLCHIINKA JOJIPKHA YYHUTHIBATD HeﬁCTBYIOIHHe OI'pPaHUYHUTCIIbHBIC
MCPLbI, BBCICHHBIC B OTHOICHUH BJIaJICJIbIIa HCHHBIX 6YM8.1" (I/IHOFO JiMna, OCymEeCTBIIAIOMICTO IIpaBa 110 ICHHBIM 6YMaFaM) 1100 MHOTIO JIMIa (OpFaHI/ISaHI/II/I),
B KOTOpOM (KOTOpOﬁ) YUYUTBIBAIOTCS IIpaBa BJIaJCJIblla HEHHBIX 6YM8.F, COCTaBJIAOMIUX UMYIICCTBO HI/ICD, n (I/IJ'II/I) MCCTO XpaHCHHUA OICHUBACMBIX LICHHBIX

Oymar.
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