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1. OBIIMUE MMOJOXEHUSA

Hacrosmue IlpaBuna ompeneneHusi CTOMMOCTH AaKTHBOB M BEJIMYMHBI 00s3aTENbCTB  (Oasiee
umenyromes  Ilpasuna), mnojiexaliie UCHOJHEHMIO 3@ CYET aKTHBOB 3aKPbITOr0 IaeBoro
HHBECTHIMOHHOTO KOMOMHHUPOBAHHOTO (oHaa «KuHeTuk AKTHUBHBIIN» (Oanee umenyemcs DPowuo),
pa3paboTaHbl B COOTBETCTBUU C TpeOOBaHUAMH 3aKOHOAATENbCcTBA Poccuiickoit denepanuu, B TOM YUCIIe
Vkazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «O06 omnpeneneHMM CTOMMOCTH YHCTHIX
aKTHBOB MHBECTHIIMOHHBIX (DOHJIOB, B TOM YHUCIIE O MOPSJIKE pacyéra CpeJHEr0I0BOH CTOMMOCTH YHCTHIX
aKTUBOB [1A€BOT0 MHBECTUIIMOHHOTO (DOH/Ia U YUCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (hOH/A,
pacy€THOM CTOMMOCTH WHBECTHIMOHHBIX IIa€B I1a€BbIX WHBECTHLMOHHBIX (DOHIOB, CTOMMOCTH
MMYILIECTBA, MEPEelaHHOTO B OIUIaTy MHBECTHIIMOHHBIX IaeB» (Odalee umenyemcs Yxazauue) U WHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACTCHHS CTOMMOCTH YHCTHIX akTUBOB DoHpa
(oanee umenyemcs CYA), B ToM uyucie mopsgok pacuéra cpeanerogoBoit CYHA downpa, mopsaox
OIIpeJIeJICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Masi DoHIa U MOPSI0K ONpPEeNICH ] CTOUMOCTH
MMYLIECTBA, IIEPEIAHHOIO B OIUIATY MHBECTUMLMOHHBIX IaeB Donpa. lIpaBuna onpenenstor Kpurepuu
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKSI U METO/IBI ONPEACTICHHUS CTOMMOCTH aKTUBOB M 00513aTEIIbCTB.

VYuopasnsomas komnanus @onjga obs3ana onpenensitb CHA B coorBerctBuu ¢ [IpaBunamu, npu
YCIIOBUH UX cornacoBanus Crienuanu3supoBaHHbIM geno3urapuemM @ounpa.

Hacrosimue IIpaBuia noiexar npumenenuto ¢ «02» mapra 2024 r.

N3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIydasix, MPEeIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEICHHbIE B COOTBETCTBUU C [IpaBumiiamu,
xpaHsTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaAcICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
WHBECTUIITMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaXoaAIIHuXCA I1OJ
yHpaBJICHUECM YHpaBHHIOH_Ieﬁ KOMITaHWH, HC JOJIPKHBI pa3jIindaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHWA KOTOPLIX WM MCETOAbLI OIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaannomaﬁ KOMIIaHUA 336HaFOBpeMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konun oOTuY€TOB OLIEHIIMKOB, HCMOJb30BaHHBIX B TedeHue 3 (Tpéx) mocnenHux JeT MpH
onpeaenenun CYA, npenoctaBisioTcsi Mo TpeOOBaHUIO BIaJETbLEB MHBECTUIMOHHBIX MaéB Ponna.
IInara, B3uMaemas 3a NIPENOCTABICHUE YKAa3aHHBIX KOMNMM, HE MOXET MpeBBILIATh 3aTpaT Ha HX
U3TOTOBJICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHMSMH U JONOJHEHUSMHU IPENOCTABISIOTCA Y IPaBISIOLIEN
kommanueit ®oHaa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u ponosiHeHUs, BHOcUMbIe B [IpaBuiia, mpenocTaBisitOTCs Y PABISIIOMIEH KOMITAHUEH
donma BiaAenbllaM HWHBECTHIIMOHHBIX MaéB Ponpa He mo3gHee S5 (Ilstm) paboumx mgHEH 1O Haudana
npuMeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSAMU U JOTIOJIHEHUSIMH.

2. HNOPAJOK U NEPUOAUYHOCTD (AATHI) ONPEJAEJEHUSA CYA, A TAKXE
BPEMH4I, 10 COCTOSAHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpexpensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umeHyromcs
akmuevl) M BEITUYMHON BCEX 003aTENbCTB, MOJJICKAIINX HCIIOTHEHHUIO 332 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenscmaea), Ha MOMEHT onipezenenns (pacdyera) CHA.
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CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPEACISAIOTCS IO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHeM cTaHaapToM ¢unancoBoir otdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBOM CTOMMOCTU» B peAakivu, AchcTByromeld B Poccuiickoii denepanyim Ha MOMEHT pacyera
CYA, c yuetom TpeboBanmii HacTosmux [Ipasui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpe/IeIeHHAas HA OCHOBAaHUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickort @denepanumn» (Oanee umenyemcs @3 «O6 oyenHounol OesamenbHOCMU 6
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBHUHU C 3aKOHOIATEIILCTBOM
Poccutickoit @eaepannu Wi HHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETCHUH U peau3allii yKa3aHHBIX
aKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéTy CUA B ciyyae X MpU3HAHUS B COOTBETCTBHUH C
MeXIyHapOJHBIMU CTaHIapTaMu (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit deneparuu.

B cnyuae ompeneneHuss CTOMMOCTH AaKTHBAa Ha OCHOBAaHMHM OTYETAa OICHINMKA JlaTa OICHKH
CTOMMOCTH JIOJDKHAa ObiTh He paHee 6 (Illectm) mecsieB 10 Jarhl, MO COCTOSHUIO HAa KOTOPYIO
onpenensiercsi CUA. CToMMOCTh aKTHUBa OMNPEEISETCS Ha OCHOBAHMHM JIOCTYITHOTO Ha MOMEHT
onpenenenuss CYA oTuera OIEHIIMKA C AAaTON OIEHKH HambOosee OMU3KOW K JaTe ONpeAeNeHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHMBa MOKET ONpPEAENATHCS Ha OCHOBAaHMU OTYETAa OLICHIIMKA, €CIM TaKOW OTYET
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MPUMEHAIUCh B TeueHue 2 (/IByx) jer B kommuectBe 2 (/IByX) m Oomee pa3 mepbl
JTUCHUTITMHAPHOTO BO3JIEUCTBUS, TIpeaycMOTpeHHBIX D3 «O06 oneHouHou aestenbHocTH B POy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETYJIMPYEMBIX OpPraHM3allMi OLICHIIMKOB, M CTaX OCYIIECTBICHHUS
OLICHOYHOM J1eATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIIUKA:

o Jlonu B ycTaBHBIX KanuTajax o0IIECTB C OTPAaHUYEHHOM OTBETCTBEHHOCTHIO;

o [IpaBa yuyacTusi B yCTaBHBIX KamuTajllax MHOCTPAHHBIX KOMMEPUECKHX OpraHu3anuil (3a
UCKJIIOYEHHEM LIEHHBIX OyMmar);

o Ilennble Oymaru U (UHAHCOBBIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHO OIPEIETUThH
CIPaBEIMBYI0 CTOUMOCTb HHBIM CITIOCOOOM;

o [Ipouass neOuTopckast 3aJ0JDKEHHOCTb, B CIy4dae HAJIMYMs NPU3HAKOB OOECLEHEHHS U
HEBO3MOKHOCTH MHBIX METOJIOB OIpE/IEICHHs CIIPaBeIJINBON CTOUMOCTH;

o Hensmxumoe nmMyiecTso;

o NMyiiecTBeHHbIE TpaBa Ha HEABM)KMMOE HMYILECTBO, B TOM 4YHCIE IpaBa apeH/bl
HEJBM)KMMOI'0 UMYIIECTBA;

o HmyniecTBeHHBIE NpaBa, CBSI3aHHBIE ¢ BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH HAa OOBEKT

HEJIBIKUMOCTH (€T0 YacTh) MOCJIE 3aBEPIICHUS €r0 CTPOUTETHCTBA (CO3aHus);

° NmyuiecTBeHHbIE IIpaBa W3 JONOBOPOB, HAa OCHOBAHUM KOTOPBIX OCYIUECTBIISIETCS
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PEKOHCTPYKIUS 00BEKTOB HEIBUKUMOCTH;

o [IpoekTHast MOKyMEHTalMs [UIS CTPOMTENbCTBA WJIM  PEKOHCTPYKLUH  OOBEKTa
HEJBUKUMOCTH;

o IIpaBa apeHabl HEABUKMMOT'O UMYLIECTBA (ONEpALMOHHAS apEH 1A);

. [IpaBa orpaHn4eHHOrO MOJB30BaHUS 3€MEJIbHBIMU YUaCTKaMU (CEpBUTYTHI);

. 3aknaaHble, yAOCTOBEPSIONIME IpaBa 3alorofeprareliss MO OOECHeYEeHHBIM HIIOTEKON

KpECAUTHBIM JOTOBOPaM HWJIKM AOTIOBOpaM 3aiiMa | 110 JA0roBopam 00 HIIOTCKC,

IIpu ompenenenun CYA B cocraB 00s3aTelIbCTB HE BKIIOYAETCS pe3epB  HA  BBILIATY
BO3ZHarpaxaeHus Ympasistouledl komnanuy, CrHelualu3upOBaHHOMY JIENO3UTApHI0, ayJUTOPCKOU
OpraHM3anyy, OLEHIMKY QPOHJa M JIMIy, OCYIIECTBIAIOIIEMY BEICHHE pEECTpa BIAACIbLEB
MHBECTULMOHHBIX I1a€B IAEBOr0 HMHBECTHMLHMOHHOTO DOHAA (danee umenyemcs peseps HA GbINAAMY
go3HazpadicOeHuii), ONPENEICHHbIH HUCXOAi M3 pa3Mepa BO3HAIPaXIEHUs, IPELyCMOTPEHHOIO
COOTBETCTBYIOIINM JnuaM [IpaBunamu noseputenbHOro ynpasiaeHus @onnom.

He nomyckaercs BKJIIOUEHHE B COCTaB 0053aTeIbCTB MHBIX PE3EPBOB, B TOM YMCIE pe3epBa Ha
OILJIATy PAcX0JI0B, CBSI3aHHBIX C JIOBEPUTEIHHBIM yIPABICHHUEM UMYIIECTBOM, COCTABISIOMNUM DOH/I.

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBeplueHus (okoHuyanus) popmuponanus Gonna;

e B Cily4ae IPUOCTAHOBJICHUS BbIJauH, IOrallIeHUs U 0OMeHa UHBECTULMOHHBIX 11aeB - Ha IaTy
BO300HOBIICHHSI MX BBIIa4H, TIOTAIICHUS U OOMEHa;

e B ciyyae npekpaiieHus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 MPEKpallleHus;

e rocne 3aBepiieHUs (okoH4aHus) (opmupoBaHuss DoHIa - €KEMECIUYHO HA TOCIETHUMN
palounii 1eHb KaJleH1apHOTO Mecs11a;

e Ha nocienHui pabouuil 1eHb cpoka MpuéMa 3asiBOK Ha MpUOOpeTeHHe, MoraieHue 1 oOMeH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBJEHHS CHHCKAa BIAJENbIIEB MHBECTULIMOHHBIX MAaéB B Cllydyae YaCTUYHOIO
MOTalleHus  MHBECTHIIMOHHBIX maéB  0e3  3asBiNeHMs  TpeOOBaHUN  BIIAJEIIbIIEB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalIeHNH;

e Ha JaTy, NpeIUIeCTBYIOLIYIO JAaTe Iepeladd MpaB U O0sI3aHHOCTEH MO JOrOBOpPY HOBOM
YIIPaBJIAIONIEH KOMIIAHUEW ITPU CMEHe ynpasiisironiel komnannu Ponpa.

CYA ompenensiercss He Mo3Hee pabouero AHS, CIEIYIOLIEro 3a JHEM, 110 COCTOSHHUIO Ha KOTOPBIH
ocymecTnisercs pacuér CHA.

CYHA ®onga omnpexpensercs 0O COCTOSHUIO Ha 4Yac W MHUHYTBl MOCKOBCKOTO BPEMEHHU,
cooTBeTCTByIOIME 23 4vac. 59 MuH. AaThl, HA KOTOpYI paccuutbiBaeTcss CUA Toro wacosoro mosca, B
KOTOpPOM ObLTa coBepilieHa Hanbosee MO3AHss clienka (onepamus) ¢ umyiiectBoM DoHa B 1aTy pacyera
CYA, unm packpbIThl Hanbosiee MO3THUE JaHHBIE (C y4eTOM pa3HHIBI BO BPEMEHHU), TpeOyeMble s
OTpe/IeTICHUS CITPABEJTMBOM CTOMMOCTH aKTUBOB (00513aTEIIHCTB).

CYA, B ToM uucne cpegnerogoBass CHA, a Takxke pacy€éTHasi CTOMMOCTb MHBECTHIIMOHHOIO mMasi
doHma ONMpeAeNsoTcs ¢ TOYHOCTBhIO A0 2 (JIByX) 3HAKOB MOCHE 3amaTod, ¢ MPUMEHEHHWEM IPaBUII
MaTeMaTU4YeCKOro OKPYIJIEHUs B BIIOTE, yka3aHHOU B [IpaBunax noBeputenbHOro ynpasieHus OoHI0OM.

B cnyuae ecnu B I[lpaBunax nosepurenbHoro ynpasieHuss @OHIOM HE yKa3zaHa BajloTa, B KOTOPOMH
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacu€THasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO yKa3aHHbIE CTOUMOCTHU OTPEIEIAIOTCS B PYOIIsIX.
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B ciyuasx u3MeHeHUs DaHHBIX, HA OCHOBaHHMH KOTOpbIX Obuia ompeaeneHa CUA, CHA momiexur
nepepacuéry. Ilepepacuér CYUA He ocymiecTBisieTcss TOJBKO B Clydae, KOI/Ia OTKJIOHEHUE
UCIIOJIb30BAaHHON B pacuére CTOMMOCTH akTuBa (0Os3aTenbcTBa) cocraBisier MmeHee ueM 0,1%
koppektHoit CHA, u otkiionenne CYA Ha 3TOT MOMeHT pacuéra coctasisier meHee 0,1% KoppekTHOU
CUHA.

3. HPU3HAHUE, IPEKPAIHIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJCTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALIINHU

IIpu3HaHue NEHEKHBIX CPENCTB HA PACYETHBIX CUETAX B KPEAUTHBIX OPraHU3aLMAX OCYILECTBIISETCS
B JaTy 3auuCJICHMsI JIEHEXXHBIX CpPEACTB HAa COOTBETCTBYIOUIMI OaHKOBCKMM cueT (pacyeTHBIH,
TPAaH3UTHBIN, BAJIFOTHBIHN, JIMIIEBOM CUET Ul yueTa MOKPHITHS IO AKKPEAUTUBY) HA OCHOBAaHUU BBINUCKHU C
YKa3aHHOI'O CUeTa.

Z[eHe)KHBIe CpeacTBa, B TOM 4HCJIC paSMCHICHHBIC HAa HCCHUIXKACMOM OCTATKC Ha paCYCTHOM CUCTC B
erI[I/ITHOf/'I OopraHu3aluuv, OCHUBAIOTCA B HOMHHAJIBHOM CyMME.

[Tpu 3akTr0YeHUH coTaleH s ¢ 0AHKOM O HECHU)KAEMOM OCTATKE JICHEKHBIX CPEJICTB HA PACUYCTHOM
cuere (Oanee umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMbIil 0CTATOK NPU3HAIOTCS B KAYECTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HAuyMHasg ¢ JaThl BCTyIuieHus B cuiny Cornamenuss 1ubo ¢ JaThl,
yKa3aHHOH B 3asBKe Ha pa3menieHne K CoriameHuro.

IIpekpaieHue npu3HaHUs NPOLIEHTOB HA HECHU)KAEMbIH OCTATOK IMPOUCXOUT B CIIEAYIOLINE AAThI:
- JlaTa UX 3a4Kc/ieHUs] 0AHKOM Ha pacyeTHBIH CUeT;

- JaTa JIMKBUJAIMKU KPEAUTHOW OpraHM3alliy COIJIACHO MH(pOpMAIMU, PACKPBHITOW B O(UIIHATEHOM
JOCTyHOM HCTO4YHMKE (B ToM uucie 3anucu B EI'PHOJI o nukBupanmm KpeniuTHOM opraHu3alii B
MOps/IKE, YCTAHOBJICHHOM 3aKOHO/IaTEILCTBOM).

I[e6I/ITOpCKa$I 3a10JDKCHHOCTE B CYMME HAKOINJICHHBIX MPONCHTHBIX JOXOA0B OLICHUBACTCA B CYMMCE,
HCYHCICHHOMN nucxoasas H3 YCHOBI/Iﬁ COOTBCTCTBYIOIICTO COIJIAILICHUA C 0aHKOM B OTHOIICHUU Oa3bl
HA4YUCJIICHUA IPOUCHTA U HpOIIGHTHOfI CTaBKH, 3a IICPUO/I, HpOHIC}IHH/Iﬁ CO IHA OKOHYAaHUS MPEABIAYIICTO
MNPOLUCHTHOI'O Iepuoaa, Wjin € MOMCHTA Haydalla HCP’ICTBHH TaKoro COFJ'IaI_HCHI/IH, €CJIn MPOLCHTBI HE
noramaliucCk.

eneoicnvie cpedcmea:
® [IepeyHCIIeHHbIE Ha OPOKEPCKUH CYeT, B OTHOIICHHU KOTOPBIX Ha JIaTy OICHKU HE MOJy4eH
oTyeT Opokepa, TOATBEPKAAOIUN IOIyYCHUE TEePEUUCICHHBIX JEHEXHBIX CpPEICTB
OpoKepoM, a TaKxKe
e [IepeYHCIICHHBIC HA JPYrod pacuyeTHbIi cyeT POoHMa, B OTHOIICHHH KOTOPHIX Ha JIaTy OLEHKH
HC IIOJTy4Y€Ha BBIIIHMCKA M3 6aHKa, IMOATBCPXKAAOIIAA 3aYUCICHUC NOCHCKHBIX CPCIACTB Ha
pacyeTHbI cyUerT,
IMPHU3HAIOTCA B Ka4E€CTBC IICPEBOJOB B HYTH/H66HTOPCKOﬁ 3aA0JDKCHHOCTU U OLICHUBAKOTCA B CYMMC
MIEPEYUCICHHBIX CPECTB.

CropaBe/uinBasi CTOMMOCTbH JIGHE)XHBIX CpPEACTB B Cllydae HEOOXOIUMOCTH KOPPEKTUPYETCS B
COOTBETCTBHUH C MOPSAIKOM, IpenycMOTpeHHbIM [Ipnnoxennem 2.

Ilpekpawienue npu3Hanus 0EHEHCHBIX CPEOCHI8 RPOUCXOOUM 8 clledylouiue 0amaol:
e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3aluedl 0053aTelbCTB IO MEPEUUCICHHUIO JIEHEKHBIX
CPEICTB CO CUETA;
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nata pemenus banka Poccun 00 0T3bIBe HIIeH3MH OaHKA (ICHEKHBIE CPEICTBA MEPEXOAT B
aKTUB «IIpoyas JeOUTOpCKast 3a10J5KEHHOCTDY);

JaTa JTUKBHAALMU OaHKa COTJIACHO MH(OPMAIMH, PACKPHITOW B O(QUIHATBHOM JOCTYITHOM
ucrounuke (B Tom umcie 3anucu B ETPIOJI o nukBunanuy 6aHka B MOPSAKE, YCTAHOBICHHOM
JEHCTBYIONIMM 3aKOHO/IaTEIbCTBOM).

4. TIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OINEHKA JEIIO3UTOB

4.1. Tlpu3HaHue U MPpeKpalleHue MPU3HAHUSA 1eM03UTOB

,ZZenos*um 6 bauke npusHaemcs 6 kadecmee akmuea c.

JAThI MOCTYIUICHUS JICHE)KHOM CYMMBI Ha JIEIO3UTHBIN CYET, OTKPBITHIN B LEJAX pa3MEIICHUs
JIEHEKHBIX aKTUBOB DOH/Ia B KPEIUTHOM OpraHU3allly;

JaThl MEPeyCTYNKH IpaBa TpeOOBaHWs O BBIIIATE BKJIaJa U HAYHMCICHHBIX MPOILEHTOB Ha
OCHOBAaHMH JIOTOBOPA YCTYIIKH.

ﬂamod npeKpauierusl npUIHarusl 0eno3uma A61NAemcs:

4.2.

JlaTa BO3BpaTa KPeIUTHOM OpraHu3anueil CyMMBbI BKJIa/la Ha pacueTHbI cueT PoHna;

nara (aKTUYECKOM IMepeycTylKu ImpaBa TpeOOBaHMsS O BBIILUIATE BKJIAaJa M HAYHUCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nata BHeceHusi cseneHudd B EIPIOJI o mnpekpamieHuu AesTENbHOCTH KPEAUTHOM
OpraHM3aly B MOPSIKE, YCTAHOBIECHHOM ACHCTBYIOIIUM 3aKOHOJATEIBCTBOM, B CIIy4ac €€
JIMKBUJALWY;

nara pemeHuss banmka Poccum 00 OT3pIBE JIMIEH3WM KPEAWTHOW OpraHU3allMd Ha
opunmansHom caiite banka Poccum (cymma neno3uta MpHU3HAETCST B AKTUBE «IIpodvast
neOUTOopCKast 3a10JKEHHOCTDY ).

Iopsiaok OLeHKH [1eN03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA OMMPEACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (CYMMa
ACHCIKHBIX CPEACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIJTIOC HAYUCJICHHBIC UCXOOA U3 HpOI_[eHTHOI\/'I
CTaBKH IO ACTIO3UTY NPOLUCHTHI HA AAaTy OLCHKHU B CICAYIOMUX CIIyYdasax:

CPOK JIeno3uTa «10 BocTpeboBaHus» miu Menee 90 (ZleBstHocTa) HEH € AaThl pa3MelleHus
JICHEeXKHBIX CPE/ICTB Ha JICTIO3UT, M MPOIIEHTHAs CTaBKa I10 JIETIO3UTY MpU3HAHA PHIHOYHOM (8
coomeemcemeuu ¢ n.4.3 nacmoawux Ilpasun),

J0roBOp OaHKOBCKOI'O BKIJIaJa (JI€NO3UTa) MOXKET OBITh PacTOPrHYT BKJIATYMKOM B JIFOOOM
JieHb 0e3 moTepy HAaYMCIEHHBIX Ha JAaTy PacTOP)KEHUs MPOLIEHTOB, M MPOLIEHTHAs CTaBKa IO
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocTanpHBIX ciy4asx cIpaBeaauBas CTOMMOCTb JIENO3UTa ONpPENEseTCsl KaKk PUBEIEHHAs K JaTe
OLICHKM CTOMMOCTb OCTaBIIMXCS JO MOMEHTa TIOTallleHHs JIEHEXXHBIX TIOTOKOB IO JIEMO3UTY
(Y4UTBIBAIOTCS TJIATEXKH MPOLIEHTOB U OCHOBHOW CYyMMBI JIETIO3UTA), PACCUUTAHHAS C MCIIOJIb30BAaHUEM B
KaueCcTBE CTaBKH JIOXOAHOCTH (7 ) BHIOpAHHOM MPOLIEHTHON CTaBKU:

00 CTaBKH, TPEyCMOTPEHHOM JIETTO3UTHBIM JJOTOBOPOM;
MO0 PLIHOYHOM CTABKHU (Tep prin./ Tou.cp.poin.)-

ITopsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, ONMCAHHOMY B 1I. 4.3.

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

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYeCTBO OCTABINMXCS Ha JIaTy OICHKH IJIATe)KEH MPOIICHTOB M/WIIM OCHOBHOW CYMMBI JIOJTa
I10 JIOTOBOPY (ZICTIO3HTY);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

B mrobom ciywae cnpaBeuiiBasi CTOMMOCTB JETIO3UTAa HE MOXKET OBITh HIDKE CyMMBI JICHEKHBIX
CpeicTB, KoTopbie monyuua Obl DoHI B ciaydyae JOCPOYHOrO BOCTPEOOBAHHWS CYMMbI BKJIaJa WIIH
pacTop KeHus T0ToBopa OaHKOBCKOTO BKJIa/Aa (JIEMO31Ta) Ha 1aTy OLICHKHU.

B ciryyae HEBO3MOKHOCTH OIIPENEICHMS CIIPABEIIMBOM CTOMMOCTH 110 METOAAM, YKa3aHHBIM BBIIIE,
B TOM YHCJI€ B CIIy4a€ HEBO3MOKHOCTH IIPOBEPKM CTAaBKM HA COOTBETCTBHE PHIHOYHBIM YCJIOBHSAM, a
TaKXe B CIy4ae HaJIM4Ms IPU3HAKOB 00ECIICHEHUs, CIPaBEAJINBasi CTOMMOCTb JIEMIO3UTOB ONpEAeIsIeTcs ¢
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IIpeycMOTpeHHbIM [Ipunoxxenuem 2.

4.3. Tlopsok NpU3HAHUS MPOIEHTHON CTABKH PHIHOYHOM

Ha JaTy OLCHKH TIPOU3BOAUTCA IMPOBEPKA COOTBECTCTBUA HpOHGHTHOﬁ CTaBKM 110 [ACIO3UTY,
OHpCHeHCHHOﬁ B J0Tr'0OBOPE 0aHKOBCKOT'O BKJIaJla, ppIHOYHBIM YCJIIOBHAM.

[IpouieHTHas cTaBKa Mo py0JIeBOMY JENO3UTY MPU3HAETCS PHIHOYHOM, €CIIM BBIIIOJIHEHO YCJIOBUE:!

Tow.cp.pbin. * (1 - KV) = Then = Tou.cp.pbin. * (1 + KV)a
2oe:
Then - CTAaBKa I10 JIEMIO3UTY B IIPOLIEHTAX;
KV — ko3¢ dunment konebanuil (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,

onpenensieMblil o Gopmyie (C OKpyTJIeHHEM 10 4 3HAKOB):
_maxrcp.pbm._minrcp.pbm.

KV=

. 1
MINTcp prin.

eoe:

MAaXTep pr, — MAaKCHMallbHash CPEIHEB3BCIICHHAS MPOIEHTHAS CTaBKa 110 MPHBJICYCHHBIM
KPEAUTHBIMU OpraHU3alUsMU BKJIaJaM (Jerno3uTaM) HeHaHCOBBIX OpraHU3aluil B pyossix B IEJIOM IO
Poccuiickoit denepauu ¢ COMOCTaBUMBIM CPOKOM, MyOnMKyemas Ha oduuuaibHoMm caiite LIb PO mo
pa3BEpHYTOM IIKaje, HA TOPU30HTE 12 MecsieB, HaUMHAs OT MOCIETHEW pacKpbhITOM Ha caiite banka
Poccuu cTaBku;

MINTp . — MHUHHMAaNbHAs —CPEJHEB3BEIICHHAS MPOICHTHAs CTaBKa MO MPHUBICYCHHBIM
KPEAUTHBIMU OpraHU3alUsMU BKJIaJaM (Jerno3uTaM) HeHaHCOBBIX OpraHU3aluil B pyossix B IEJIOM IO
Poccuiickoit denepauu ¢ COMOCTaBUMBIM CPOKOM, MyOnMKyemas Ha oduuuaibHoMm caiite LIb PO mo
pa3BEepHYTOM IIKaje, HA TOPU30HTE 12 MecsieB, HaUMHAs OT MOCIETHEW pacKpbhITOM Ha caiite banka
Poccuu craBku;

Towcp.pen. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLEHTHON CTaBKH, ONpPEIETEHHAs 10 popmyie
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(c okpyrJIeHHEM 10 2 3HAKOB):

rOlI.Cp.pblH. = GC.prH. + (Kca.o. - chp.)’

eoe:

Tep.pen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTaBKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3aIUSIMH
BKJIaJIaM (ero3uTaM) He(UMHAHCOBBIX OpraHu3anuii B pyOisx B menoM mo Poccuiickoit ®enepanum,
nyoiukyemas Ha oduimanbHoM caiite [Ib P mo pa3epHyToii mikane, 3a mecsil, HanOoee ONM3KUN K
JaTe€ OLEHKH, 110 JENO3UTaM CO CPOKOM IPUBJIEUEHUS, MOMAJAIOUIUM B TOT K€ MHTEpBaJ, YTO U CPOK,
OCTABIIMIICSA HA OTYETHYIO ATy J0 MOralleHus] OLIEHUBAEMOT0 AETI03UTa;

KC,,. - ximouesas craBka [[b P®, ycranosieHHas Ha J1aTy OLEHKH,

KC¢p. - cpennsis ximroueBast craBka [[b PD 3a kaneHxapHbIii MECsIL, 32 KOTOPBIH ONpPE/IETeHa CTaBKa
GC.pI:IH.'

Cpennsist 3a KaneHIapHbIi Mecall kitoueBas ctaBka L{b PO paccuutsiBaercs mo gpopmyre:

KC 2 KC; + T
cp. T ’

eoe:

T - xonnyecTBO AHEN B KaJIeHJAPHOM MECSIIE, 32 KOTOPBIM PaCCUMTHIBAECTCS IPOLIEHTHAs CTAaBKa;

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEpPHO/IE KAJICHIAPHOTO MECSIIIA,

T; - xonMuecTBO HEW KaJeHAAPHOIO MECSLA, B TEUEHHE KOTOPBIX ACHCTBOBaNA IPOLIEHTHAS CTaBKa
KC;.

B ToMm cityuae, ecnu npolieHTHas CTaBKa IO pyOJeBOMY JEMO3UTY MIPU3HAETCS] phIHOYHOMN, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM NMPU3HAETCS CTABKA 10 JIEO3UTHOMY JIOTOBODY.

B ToM cnyuae, ecnu MpoOIEHTHas CTaBKa MO pyOJIeBOMY JEMO3UTy HE MPHU3HACTCS PHIHOYHOMW, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA 1oy cp prim. -

IIpouenTHas craBka no aemno3utry B gosutapax CIIA win EBpo mnpu3HaeTcss peIHOYHOM, €CIH
BBITIOJTHEHO YCIIOBHE:

TCp.prH. * (1 - KV) =< Then =< rcp.pbu—l. * (1 + KV)a

eoe:

KV — ko3¢ dunment konebanuil (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,
ONpPEENAEMBIA 110 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM Ty, by, AHATIOTUYHO OIPEIEIECHUIO
ko3¢ duLIMeHTa BOJATUIILHOCTU MO pyOJIeBbIM CTaBKaM;

Then - CTABKA II0 JETIO3UTY B IIPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKa M0 TPUBJIEYEHHBIM KPEJAUTHBIMU OPraHU3alMAMH
BKJIaJiaM (J1ero3uTaM) He(pMHAHCOBBIX OpPraHM3alliii B BaJIOTE, COOTBETCTBYIOILIEH BaJlOTE JEMO3MTa, B
nesnom no Poccuiickoit @enepanun, myonukyemas Ha oduuuaibHoM caiite LIb P mo passepuyToit
mIKaje, 3a Mecsll, HauOosiee OMU3KMH K JaTe OLEHKH, M0 JENO3UTaM €O CPOKOM IPHBIICYEHUS,
MOMAJA0IMM B TOT K€ HHTEpBaJ, YTO M CPOK, OCTABIIMKCA HA OTYETHYIO JaTy A0 IOTalleHHs
OLIEHUBAEMOTO JICMI03HTA.

B tom cnyuae, eciau mpoueHTHas ctaBka no Jeno3uty B posuiapax CIIA wnu EBpo, mpusnaercs
PBIHOYHOM, B KaueCTBE BHIOPAaHHOW PHIHOYHOM CTaBKH NMPU3HAETCS CTAaBKa MO JACTIO3UTHOMY JIOTOBOPY.

B toMm cnyuae, ecnu mpoleHTHas ctaBka no jeno3uty B pomiapax CIIA wnu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCS CTABKA Top by,
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5. NPU3HAHHUE, NPEKPAIIEHUE NPU3HAHUS U OUEHKA HEHHBIX BYMATI
5.1. TIlepBoHayajbHOE MPU3HAHUE IIEHHBIX OymMar

JlaToli mepBOHAYAJILHOTO MpPHU3HAHUS LIEHHOW Oymaru siBisieTcs nara mnepexona k DoHIy mpaB
COOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeae/sieMblii B COOTBETCTBUU €O CT.29 dDenepanbHOro 3aKOHA OT
22 ampenst 1996 r. Ne39-D3 «O perake nieHHbix Oymar» u cr. 149.2 I'paxxnanckoro Kogekca PD.

[Tpu sTOM puoOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o orepanusM, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH W IUIATHOCTU (Oaee UMEHYIOmCs onepayuu, cosepuiaemvle Ha
8036pamMHOLL OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [ICHHBIX OyMar B cliiydae,
€CJIM ATO BJICUET MEePeX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIQJCHUEM IepelaHHOM LIeHHOI Oymaroii.

Onepayusamu, cogepuiaembimu Ha 8036PAMHOLU OCHO8e, He BLeKYWUMU 3a co00ll nepexod 8cex puckos
U 861200, CEA3AHHBIX C 8I1ADEHUEM NEPEeOaHHOU YeHHOU OyMazol, 6 yensax oannvlx Ilpasun npunumaromcs:

e goroBopel Tumna PEIIO u obpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKHU SIBISETCS
(UKCHPOBAHHON WMJIM paBHA IIEHE MPOJAXKH TUIIOC CyMMa, COOTBETCTBYIOIIAS MPOIEHTHOMY
JO0X0Jy, a Takke onepanuu «crenuanbHoro» PEITO ¢ 6pokepom mo nepeHocy 00s13aTeNbCTB
KJIMEHTA;

® JIOTOBOpHI 3aiiMa IIEHHBIX OyMmar.

5.2. IlpekpaieHue NpU3HAHMUS L EHHBIX Oymar
Ipexpawenue npusHanus yeHHoU bymazu npouUCcXooum:

B JaTy nepenaun OGoHI0M NpaB COOCTBEHHOCTH Ha LIEHHYIO OyMmary Jpyromy Juiy;
B JIaTy IOTaIIeHUs LIEHHOW Oymaru;

IIPY JIMKBHUJIALIMHA SMUTEHTA;

IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUIEHHbIX IEHHOW OyMaro.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru Mo OMepaimusM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, SIBJISIETCSI OCHOBAaHUEM JIsl TIPEKPAICHUS TPU3HAHKS [IEHHBIX OyMar B ciiydae, eciiu
3TO BIJIEYET MEPEXO]] BCEX PHCKOB U BHITOJ, CBSI3aHHBIX C BIIAJIEHUEM MEpelaHHON IIeHHON Oymaroii (8
coomeemcmauu ¢ n. 5.5 nacmoawux Ilpasun).

5.3. [loroBop Ha npuodpeTeHue (peajM3aluI0) HEeHHbIX Oymar

IIpu HecoBmajeHUW [JaThl Nepexoja IMpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, OINpeieleHHOM
YCIIOBUSIMU JOTOBOpA, C J1aTOM 3aKJIIOYEHHUs JOroBOpa M0 NMpUOOpETeHMIO (peaan3alii) IeHHbIX OyMar,
TAaKOM JOroBOp Ha JaTy OLIEHKU NPHU3HAETCsA, KaK aKTUB MM 00s3aTeIbCTBO, B 3aBHCUMOCTH OT
W3MEHEHUs CIIPaBEUIMBON CTOMMOCTH TPHOOpEeTaeMbIX (peanu3yeMbiX) IeHHbIX Oymar. [Ipekpamienue
MIPU3HAHUS JIOTOBOPA, KaK OT/IENBbHOTO aKTHBA WM 005S3aTENbCTBA, IPOUCXOTUT B MOMEHT UCIIOIHEHUS
MIPOJABLIOM I10 JOTOBOpPY 00s3aTeNbCTBA MO MEPEBOY MpaB COOCTBEHHOCTU Ha IeHHbIE Oymaru Jinbo B
MOMEHT PacTOPKEHUs JOrOBOpa.

JloroBop Ha MpUOOPETEHHE IIECHHBIX OyMar MpU3HAETCs aKTUBOM, a JIOTOBOP Ha PEaTM3aIlI0 IIEHHBIX
OyMmar mpu3HaeTcsl 00513aTeNbCTBOM, B Cllydae, €Clid Ha JaTy OLIEHKH CIIpaBeIMBas CTOMMOCTH IIEHHBIX
6YMal", ABJIAIOMUXCA TPEAMETOM A0TI0OBOpPA, BBILIC, YEM CTOMMOCTH IICHHBIX 6YMaF, Saq)HKCI/IpOBaHHaSI B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMPEACNSETCS CIETYIONIHM
o0OpazoM:

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

JloroBop Ha npuoOpeTeHre eHHbIX OyMar npu3HaeTcs 0053aTeabCTBOM, a JOTOBOP Ha pealln3aluio
LEHHBIX OyMar mpu3HaeTCs aKTHBOM, B CIydae, €CJIM Ha JaTy OLICHKH CIIPAaBEUINBas CTOMMOCTb IIEHHBIX
OyMar, SBIISIOIIMXCS MPEAMETOM JI0rOBOpa, HUXKE, YEM CTOMMOCTh LIEHHBIX Oymar, 3a(ukcupoBaHHas B
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noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBA (AKTHBA) OMPEACIACTCS CIICAYIOIIUM
obpa3zom:

CC norosopa = CroumocTs Oymar, 3adpukcupoBannasi B 1oropope - CC neHHbIx Oymar

CrpaBeaniuBasi CTOMMOCTH JIOJITOBOWM IICHHON OyMaru OMpeNeNseTcs C Y4YeTOM HAKOILICHHOTO
KYIIOHHOT'O JOXO/a.

BennumHa HaKOIUIGHHOTO KYNMOHHOTO JIOXOAa IO LEHHBIM OyMaraM Ha JaTy OIICHKH
akTHBa(00sA3aTeNbCTBA) OLICHUBACTCS B CyMME, MCUMCIEHHOW MCXOZS M3 CTaBKM KYIOHHOIO J10X0[a,
YCTAaHOBJICHHONW B PEIIEHUH O BBIMYCKE (IOIMOJHUTEIBHOM BBINYCKE) WIM NPOCIEKTE 3MHCCHOHHBIX
LIEHHbIX OyMar 10 MOMEHTA UX BBIIJIATHI.

CnpaBennuBas CTOMMOCTb aKTHMBA, BO3HHUKILIETO B pe3yJbTaTe€ COBEPIICHUS CIEIOK C LIEHHBIMU
OyMaramu, 3aKIIOYEHHBIX Ha YycioBUAX T+ (3a HCKIIOYEHHEM OHpKEBBIX OIepaluil B pexuMe
0e3a/IpECHBIX TOPTOB), OTPEICIIICTCS C YIETOM MOPSIKa, TIpeaycMOoTpeHHOTo [Iprnoxenuem 2.

5.4. Omnepanum, copepiiaeMbie Ha BO3BPaTHOIl OCHOBe
5.4.1. OO0wmmue nonoxkeHust

[Ipu mepenave mEHHBIX OyMar 1o omneparysiM, COBEpIIaeéMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIHM
3a co0oif mepexo]] BCeX PHCKOB U BBITOJ], CBSA3aHHBIX C BIAJCHHEM IEpeJaHHON LIEHHOW Oymaru,
IpeKpalleHue MpU3HaHUs TepelaHHbIX HEHHBIX Oymar He mpoucxoauT. [Ipu 3TOM IeHexHbIe CpeicTBa,
MOJIy4YEeHHBIE IO TAKUM OIEepalusM, C MOMEHTA UX MOCTYIIEHUS M JO MOMEHTAa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00513aTeNbCTBa.

Taxue 00s3aTenbCTBA OLEHUBAIOTCS CIEAYIOIIUM 00pa3oMm:

e oOs3atenbcTBa, Bo3HUKIME 1O omepamusM PEIIO ¢  kpeauTHBIMH OpraHu3alsaMH,
3akoueHHbIM Ha Toprax [TAO «MockoBckast Oupska» - 0 METOJIMKE, ONTMCAHHOM B pa3fele
5.4.2. Hacrosuux [IpaBu;

e 00s3aTenbeTBa, Bo3HUKIIKE Mo onepanusM PETIO Ha uHBIX ycrnoBusix (BHEOUPIKEBOE WIH C
WHBIMH KOHTpareHTamu) - 10 METOAMKE AHATOTMYHOH METOAMKE OICHKH CIIpaBeTHBOM
CTOMMOCTH TOJTy4YEHHBIX 3aliMOB (6 coomeemcmesuu ¢ pazoenom 11 nacmoawux Ilpasun).

[Ipn momydeHnu IEeHHBIX Oymar MO ONepalusM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE
BJIEKYIIIUM 3a COOOM MepexoJ BCEX PUCKOB U BHITOJl, CBS3aHHBIX C BIIAJIECHUEM IIEHHOW OyMmaroi,
MpU3HAHUS TIOMYyYEHHBIX IIEHHBIX Oymar He mpoucxomuT. IIpm 3TOM JEeHEKHBIE CpEACTBa,
MEPEYUCIICHHBIE MO TaKUM OIepaluusiM, ¢ MOMEHTa HX IEPEYHCICHUS U /0 MOMEHTa BO3Bpara
MPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIUM 00pa3oM:

® aKTHBBI, BO3HHMKIIME MO omepanusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay» - 1o METOJIMKe, ONIMCAaHHOU B pa3zzene
5.4.2. nacrosimux [Ipaswui;

® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3aKJIIOYEHHBIM Ha BHEOMP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLIEHKH
CIIpaBEJINBON CTOUMOCTH JCTIO3UTOB (6 coomeemcmeauu ¢ pazoenom 4 nacmoawux Ilpasun),

® aKTHUBBI, BO3HHUKIIME MO onepanusm obpatHoro PEIIO ¢ mpounmmu opraHuzanusMu - 10
METOJIMKE, aHAJIOTUYHOW METOMKE OLIEHKH CIPaBEJIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmeuu ¢ pazoenom 10 nacmoswux Ipasun).

[Ipu stom npu coBepmienun PEITO ¢ [lentpanbabiM kKoHTpareHToM Ha Toprax I[TAO «MockoBckas
Oupka» KPEOUTHBIM PUCK HE YUYUTHIBACTCS B BUJY HAWBBICUIIETO YPOBHS PEUTHHIA, MPHUCBOCHHOTO
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[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnu @oHx mpoaaeT IEeHHbIE OyMard, MOJTYYEeHHBIC MO OMEpalusM, COBEpIIAeMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MoMeHTa POH/A NpU3HAET 003aTENBCTBO MO BO3BPATy JaHHBIX IICHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®OoHI0M WUiIH
APYroro yperyJupoBaHUsl 00s3aTeNbCTBa 110 BO3BpAaTy MOJNYYEHHBIX IEeHHBbIX Oymar. Takoe
00513aTENIbCTBO OLIGHUBACTCS B CyMME, PaBHOM CIPaBEIMBOM CTOMMOCTH TNPOJAHHBIX IIEHHBIX Oymar,
MOJUIS)KAIIMX BO3BpATy, ONPEAesieMOi B BBIOPAaHHOM JJIsl IEHHBIX OyMar Hops/Ke.

Onepayuu «cneyuanvnozon PEIIO c opokepom no nepenocy ooaszamenbcme KiueHma

[Ipu comepmiennn crnernuanbHbIX caesnok PEIIO ¢ Opokepom mo mepeHocy o0s3aTeNbCTB KIWEHTA
MPU3HAHUS TOJIYYEHHBIX [IEHHBIX OyMmar He IPOHCXOAHT. IIpu 3TOM NPU3HAIOTCS CIEAYIONIUe aKTUBBI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s13aTeNbCTBA MO BO3BPATY LIEHHBIX OyMar mo omepaiusm ooparnoro PEIIO;

e TpeOoBaHUs MO BO3BPATY ACHEKHBIX CpelCcTB Mo caeikam obpatHoro PEITO mpusnatotcs B
KAauecTBE aKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB 1o caenkam npsmoro PEIIO.

Takue akTUBBI 1 0043aTENBCTBA OLIEHUBAIOTCS CIIEIYIOLIUM 00pa3oM:
Oopamnoe PEIIO

OO0s3arenbcTBa MO BO3BpaTy LEHHBIX OyMar OLIGHMBAIOTCS B COOTBETCTBHHM C  OIEHKOM
CHpaBeIMBON CTOMMOCTH TaKHX IIEHHBIX OyMar.

AXTHUBBI, BO3HUKIIHNE 10 onepanusm odparnoro PEIIO, oneHuBaroTCs B CyMMe JIEHEKHBIX CPEJCTB,
MoJyIeXkKalX UCIOMHEHUIo 1o Bropoi yactu caenku PEITO B cooTBeTcTBHU ¢ periiaMeHTOM Opokepa.
CrpaBennuBas CTOMMOCTh B Cllydyae HEOOXOAMMOCTH OIPENEseTCsl C yYeTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPAJIKOM, IpeAYyCMOTpeHHBIM [ Ipriioskennem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, BosHuKIMe mo onepauusM PEIIO oneHuBaroTcs MO METOAMKE aHAJOTHYHON
METOAMKE OLICHKH CIIPABEUIMBOIl CTOMMOCTH IOJIYYEHHBIX 3alMOB (8 coomeemcmeuu c¢ pazoeiom 11
Hacmosawux Ilpasun).

5.4.2. OuneHka aKTHBOB, BO3HUKIIUX 10 onepauusiMm PEIIO, 3ak/1104eHHBIX ¢
KpeaIuTHBIMH opranu3anuamMu Ha Toprax IIAO «MockoBckas Oupxa».

Ha naTty oneHku npou3BOAMTCS NPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBkH 1o onepauusm PEITO,
ONPENIETICHHON B C/IENIKE, PPIHOYHBIM YCIOBUSIM.

HpOHeHTHaH CTaBKa I10 oIlcpanuu PEIIO MMPU3HACTCA pBIHO‘-IHOﬁ, €CJIX BBIIIOJIHCHO YCJIOBUC!

<r

peno <

rpeno MHWH rpeno MakKcC.
2oe:

Theno - CTaBKa 1o czenke PEITO B nporenrax;

Theno mun~ MHHHUMabHOE 3HaueHue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110
WUTOTaM TOPTOBOTO JHS, Ha KOTOPBIM OCYIIECTBISETCS pacueT CIPABEIIIMBON CTOMMOCTH (IJIsI CpPaBHEHUS
UCIIONIb3YETCSl 3HaYEHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpasl SIBJISIETCS 3aJI0TOM B OILEHUBAEMOM
caenke PEITO)

Theno maxc~ Makcumanbnoe 3nauenue crasku PEIIO, paccunrannoe TTAO Mockosckas Oupixka mo

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxvH Bagum AnbbeptoBuy KotoBa VpuHa BnagnmupoBHa
22.02.2024 13:12:15 22.02.2024 15:17:15




HUTOraM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBISCTCS PacyeT CIPABEIIMBOM CTOUMOCTH (ISl CPaBHECHUS
UCIIOJIb3YETCSl 3HAYCHHE CTABKU MO TOU IIEHHOW Oymare, KOTOpasi SBJSICTCS 3aJI0TOM B OILEHUBAEMOM
caenke PEITO)

[Tpu 5TOM 3HAYEHUSI CTABOK BBIOMPAIOTCS C YUETOM CPOKA, HA KOTOPHIN 3aKIIIOYCHA CIENKa, U BUAA
BaJTIOTHI.

B Tom ciyuae, ecnu mpoueHTtHas crtaBka no cuaeike PEIIO mpusHaeTcst pblHOYHOHM, B KayecTBe
PBIHOYHOM ucnonb3yercs ctaBka o caenke PEIIO.

B ToMm cnyuae, eciu npoueHtHasa craBka no caenke PEIIO He mpusHaercs ppIHOYHOM, B KaueCTBE
PBIHOYHOM MPU3HAETCA CTaBKa MOCIEIHEN CAEIKH, 3aKII0UEeHHON Ha naTy onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIIUMCS 3aJ10TOM 110 otieHuBaeMoit cienike PEITO Ha cOOTBETCTBYIONIMIA CPOK.

CnpasemmBas croumocts caenku PEIO onpenensercs, Kak CTOMMOCTb CIIEIKH TUTIOC HAYHCIICHHbIE
UCXOJS U3 NMPOLIEHTHOM CTaBKHU MPOLIEHTHI HA /1aTy OLIEHKU B citydae, eciau cpok ciuenku PEITO menee 90
([eBsHOCTA) AHEH € MATHI HCHIOHEHHS | 4acTH, ¥ POILIEHTHAS CTaBKa IMPU3HaHA PHIHOYHOM.

B ocranbHBIX ciy4asix CIpaBelJIuBasi CTOMMOCTb OINPENENAECTCS KAaK MPUBEACHHAS K JaT€ OLUEHKHU
CTOMMOCTh OCTaBUIMXCA JIO MOMEHTa TMOTAIICHUs JICHEXHBIX TOTOKOB (YYHTHIBAIOTCS IIATEKU
MPOIICHTOB ¥ OCHOBHOM CYMMBI), PaCCYMTAaHHAsI C UCIIOJIb30BAHUEM B Ka4€CTBE CTaBKH JJOXOIHOCTH (7' ):

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

® CTaBKM IIOCIIEJHEN CIENIKM, 3aKitoueHHOW Ha pnaty omnpeaeneHuss CYA ¢ akTuBoM,
SIBJISIFOLMMCS 3aJ10TOM 10 oueHuBaemoil cienke PEIIO Ha cooTBETCTBYIOLIMI CPOK B MHBIX
CIIy4asiX.

dopmyna pacyera nmpuBeaeHHOI ctoumoctu (PV):

N
CF,
i=1 (1 + T‘) 365

PV =

2oe:

T - CTaBKa JOXOJHOCTH;

N - KOTM4eCTBO OCTAaBIIMXCS HA JATy OLIEHKHU IJIaTeXel MPOLIEHTOB W/WIIM OCHOBHOW CyMMBI J10JITa
10 IOTOBOPY;

CF; - BennumHa 1-TO I1aTexa;

t; - nara i-ro raTexa;

to - JaTa OLICHKHU.

5.5, OcHoBHOI1 (M1 HauOoJ1ee BHITOHBII) PHIHOK LIEHHOH OymMaru

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

Bri6op yMecTHBIX METOJOB OIpEJeNIeHHs] OCHOBHOTO PBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
LEHHBIX OyMar W HMCTOYHUKOB MCXOJHBIX JIaHHBIX, HEOOXOTUMBIX JUIS OIpPEAETCHHUsS CIpaBeIIUBOM
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMralMii BHEUIIHMX OOJUTAalMOHHBIX 3aliMOB
Poccuiickoit ®denepannu, TOATOBBIX I[EHHBIX OyMar MHOCTPAaHHBIX TOCYAapCTB, €BPOOOJIUTraIuii
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHapOJIHBIX (PMHAHCOBBIX OpPraHM3aLMH, LIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHWM, 3aBHUCUT OT JEHCTBYIOIIMX OrPAaHWYEHUN Ha PaCHOpPsIKEHHE LEHHBIMU
OymaramMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTb LIEHHBIX OyMar OJHOTO BHJA HJIM OJHOTO M TOTO
K€ BBIIYCKa OIpPENEeNsIeTcss C MCIOJIb30BAaHUEM OTIMYAIOIIMXCS (Pa3HbIX) METOMOB OIpEACIICHUS
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CTOMMOCTH U MCTOYHHUKOB JAHHBIX, KOTOpPbIE HanOOJIE€e YMECTHBI B JAHHBIX 00CTOSITEIbCTBAX, C YUETOM
KPUTEPHUEB, XapaKTEPU3YIOIIUX BO3MOKHOCTh PACIIOPSDKEHHSI LIEHHBIMU OyMaramu.

KpurepueMm, onpenensrommuM BO3MOKHOCTb PACIOPSIKEHUST HA TOM MM MHOM DBIHKE, SBJIACTCS
MECTO XpaHEHUs LIeHHOW Oymaru:

- B IIEMIOYKE MeCT XpaHeHus nenHoi oymaru ectb HKO AO HP/J;

- B LIENIOYKE MeCT XpaHeHus 1ieHHoi o0ymaru Her HKO AO HP/I.

B cnyuae HEBO3MOXXHOCTH MOATBEPXKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAIUYUS B
nenoyke Mect xpaHeHusi nenHod Oymarn HKO AO HPJI, nanHoe moOATBEp)KIACHHWE IOHKHO OBITH
MIpeIoCTaBlIeHO ynpaBisiomeid kommnanueid @onga. [Ipu OTCYyTCTBUM MOATBEPXKIEHUS OLIEHKA LEHOU
OyMaru OCyIIECTBJISETCSI METOJaMH OIICHKH, TPEAYyCMOTPEHHBIMH JIJIsi OIICHKH OyMar ¢ OTCYTCTBHEM B
LerovKe MecT XpaneHnus neaHon 6ymaru HKO AO HP/I.

5.5.2. BbIOOpP 0OCHOBHOIO PbIHKA

OCHOBHBIM WJIM HanboJee BBITOJHBIM PHIHKOM JJIsl IEHHOH OymMaru MoeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JIaHHAs [IeHHast Oymara JIomyIieHa K 0OpamieHnio U K KOTOPOMY Yy YTIPaBIISIONMIEH KOMITaHUH
€CThb JOCTYII.

I[OCTYHHI)IMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OIMPCACIICHUA CHpaBCIIHHBOﬁ CTOMMOCTH ICHHBIX
6yMar SBJIFOTCA CJICAYIOIIUE TOPIrOBBIC IJIOMIAAKU:

ITAO MockoBckas bupixa;

ITAO «CIIby;

AO CIIBb;

JlonnoHnckas ¢onnosas 6upxa (London Stock Exchange);

Hrro-Hopkckas pounopas 6upxa (New York Stock Exchange);

Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Awmepukanckas GpouaoBas oupska (NYSE American);

®pankdyprckas pongosas oupxa (FWB):

Borse Frankfurt
XETRA;

e Hacnax (Nasdaq);
e Tonkonrckas gonmoBas 6upka (Hong Kong Stock Exchange).

OcHOBHbIM_PHIHKOM Ol UEHHbIX OYMA2 POCCUICKUX IMUMEHNI0E, 32 UCKIIOUeHNEeM OOIUranui
BHEUIHUX OOJMraMoHHbIX 3aiiMoB Poccuiickoit ®enepanyii W LEHHBIX OyMmar MeXIyHapOJHBIX
KOMIIAaHUM, JONYyIIEHHBIX K TOpraM, sBIJISETCS PpOCCHICKas JOCTyIHas TOprosass IUIOMAAKA C
HauOO0JIbIIUM 00BEMOM TOPTOB.

OcHO8HBIM PLIHKOM O0J151_ UEHHbIX OyMaA2 UHOCHPAHHLIX IMUMEHNI06, B TOM YUCJC IS OOJIMramui
BHEIIHUX OOJHWTalMOHHBIX 3aiiMOB Poccuiickoit ®enepanuu (nanee - TOBO3 P®), 10aroBeIX 1EHHBIX
OyMmar MHOCTpaHHBIX TOCY/IapCTB, OONUTralluid UHOCTPAHHBIX SMUTEHTOB (34 UCKII0UeHUemM 00auzayuil,
He C6A3AHHBIX C POCCUIICKUMU IOPUOUYECKUMU TUUAMU), TIEHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX
OpraHM3alyii, IEHHBIX OyMar MeXIyHapOJHBIX KOMITAHUN, TOMYIICHHBIX K TOPraM Ha OPraHU30BaHHBIX
TOPTOBBIX ILIOMIAAKAX, TPU3HACTCS TOCTYITHAS TOProBas IUIOIIAJIKA:

- poccuiickasa — B Clly4yae, eClli B LIEMOYKe MECT XpaHeHus 1ieHHoi Oymaru mpucyrerByer HKO AO
HPL;
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- poccuiickaa (3a uckatouenuem IIAO «Mockoeckaa bupica») unu unocmpannas oupiicu ¢
HanOoNIBIIMM 00BEMOM TOPTOB B ClIydyae, €ClIM B LIENOYKe MecT XpaHeHus neHHoi oymaru Het HKO AO
HP/.

OcHOBHBIM _PUIHKOM_0J1_00aU2aUUil_ UHOCMPAHHBIX IMUMEHMO8, He C8A3AHHbIX C POCCUIICKUMU
OPUOUUECKUMU TUUAMU, IIPU3HACTCA:

- uHocmpauHnasn dGupica ¢ HaMOOIBIIUM 00BEMOM TOPTOB B ClIydae, €CiH IIeHHas Oymara JoImyIeHa
K OPTaHM30BaHHBIM TOPIraM M B IIETIOYKE MECT XpaHeHus IieHHoi Oymaru vem HKO AO HP/I;

- 6HeOUPIHCEeBOIl PLIHOK B UHBIX CITyYasX.

Kpurepuem npusHaHHs pbIHKA B KAa4eCTBE OCHOBHOTO SBJISAETCS HAMOONBLIMMA, 11O CPaBHEHUIO C
JOPYTMMH JTOCTYIHBIMU PBIHKaMH, 00bEM TOProB, BBIPAKEHHBIM B pyOussax, 3a 35 KaleHIapHBIX ITHEH,
MPEIIECTBYIONINX JaTe NpOBepKH (BKJIIOYas Aary OUEeHKH). [Ipu mpoBepke, SBISETCS JM PBIHOK
OCHOBHBIM (MM HamOoJiee BBITOJHBIM) B OTHOIICHWHM pbIHKA, MH(poOpMaius o0 oObeMax TOpProB Ha
KOTOPOM HE pacKphIBaeTCsS Ha IOCTOSHHOW OCHOBE (HampuMep, BHEOMPIKEBOH PBIHOK), HCIOJB3YETCs
uHpopmanus, myoaukyemas HHPOPMAIIMOHHBIME areHTCTBamMu win npodeccuoHanbubivu CMU. Tlpu
MPOBEPKE HEOOXOIMMO paccMaTpUBaTh HHPOPMALIUIO TOJIBKO O T€X PHIHKAX, HA KOTOPBIX Y IPaBIISIONIAs
KOMIIaHUSI Morjia Obl 3aKII0YaTh CACNKH, HCIONHAA IOJHOMOYHUSI JOBEPUTEIBHOTO YIIPABJISIOIIETO
@®onmoM MO0 OT CBOETrO0 MMEHH, MO0 uepe3 Opokepa. OOBEMBI TOPTOB Ha PBHIHKE, BBIPAKEHHBIC B
WHOCTPAHHOW BaJIOTe, MOAJNEXKAT mepecyeTy B pyonu mo kypcy banka Poccunm Ha mary ouenku. Ilpu
paBeHCTBE 00bEMa TOPTOB HA PA3IMYHBIX TOPTOBBIX IUIOIIAAKAX M3 4YHCIA JOCTYMHBIX OCHOBHBIM
PBIHKOM CUHTAeTCs TOProBas IUIONIAJIKa M3 YHCla JOCTYMHBIX C HAaMOONBIIUM KOJUYECTBOM CHAENOK 3a
JAHHBIN IEPUO/I.

OcHOBHBIM _DUIHKOM_OJ1_UEHHbIX _Oymaz (3a_UCKNI0OUeHUeM UHBECHUUUOHHDIX NAe8 _NAeblX
UuHeeCmuyUuOHHbIX lb0H006), He _O0ONYUWICHHbIX K mopzam Ha 6I/Ip)KeBBIX miIomaakax, AJOCTYITHBIX
YHpaBJ'ISIIOH_[eﬁ KOMIIaHHH, ABJIACTCA BHC6I/Ip)KeBOI71 PBIHOK.

OcHosHbIM DUIHKOM_0J151_ UHBCCMUUUOHHbIX NAeCe OTKPBIThIX, HHTCPBAJIBHBIX U 3aKPBLIThIX IMACBbIX
MHBCCTUIITMOHHBIX (1)OHI[0B, HC OONYUICHHBIX K TOpram, SBJISICTCA BHC6Hp)KCBOfI PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO 1 NOoralmcCHUI0 MHBCCTUIHMOHHBIX IIaCB Y ynpaanﬁomeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO ITA€BOT0O MHBECTUIITMOHHOT O (I)OHI[a.

B ciydae, ecniu Ha Bcex JOCTYINHBIX U HaOIIOAaeMbIX OUPIKEBBIX IUIOIIAIKaX ObLI HETOPIOBBIM AEHb
Ha pnaty onpeaeneHus CYA, aHanu3upyroTcs JaHHbBIE IOCIEAHET0 TOPrOBOTO [JHS HA JAaHHBIX
wiomaakax. [Ipu 3TOM YUYUTHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHbIE HaOJI0JaeMble COOBITUS B
OTHOIIIEHUU SMUTEHTA WM PBIHKA B IIEJIOM, KOTOPbIE IPOU30LUINA ¢ MOMEHTA MOCJIEIHEr0 TOPrOBOIO THS
¥ KOTOpPBIE MOTJIK OBI MTOBJIEYh U3MEHEHUE OlleHKH. [lepedern coObITHIT OTpakeH B 1. 5.6.3.

B cjIydac, €CJIM Ha ATy OIIpCACIICHHUA CHA HeTOpFOBBIﬁ JACHb ObLI Ha OI(HOﬁ NI HCCKOJIbKHX
AOCTYIIHBIX H Ha6nfog1aer,1x 6I/Ip)KeBI)IX IIomajaKax, aHaJlu3UpPYIOTCA JaHHBIC TEX OOCTYIIHBIX H
Ha6JIIOI[aCMBIX 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPbIX OCYIICCTBIIAIINCH TOPIrU HA JaTy OIPCACIICHUA CYA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka 10aroBbix oymar. Q0ume nNoa0KeHust
Enunuieli yuera 10NTOBBIX IIEHHBIX OyMar sIBJIsIeTCs OJIHA JONTOBas IieHHas Oymara.

Takwne AOJITOBBIC MHCTPYMCHTBI, KaK BCKCCJIsI, BBIITYIICHHBLIC 0aHKOM U JCTIO3HUTHBIC CepTI/I(bI/IKaTBI
6aHKOB, OLCHUBAIOTCA II0 MCTOIMKC, AQHAJOTHYHON METOIAUKE OILICHKU CHpaBeI[HHBOﬁ CTOMMOCTH
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NIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcensi, BbINyllleHHbIE WHBIMU JIMIIAMHU, OILICHMBAIOTCS 10 METOAMKE OIICHKHU CIIPaBEIJIUBOM
CTOMMOCTH 3alIMOB BBIIAHHBIX (68 coomeemcmsuu ¢ pasoenom 10 nacmosawux [Ipasun).

CrpaBeaniuBasi CTOMMOCTH JIOJITOBOWM IICHHON OyMaru OMpeNeNseTcs C Y4YeTOM HAKOILICHHOTO
KYIIOHHOT'O JOXO/a.

CyMMBI HaKOIUICHHBIX KYIIOHHBIX JIOXOJOB IO IIEHHBIM OymaraM (Oazee umenyromcs HKJ])
OLICHUBAIOTCSI B CYMM€, UCYHUCIICHHOM UCXOsI 3 CTaBKH KYITOHHOTO JI0X0J1a, YCTAHOBJICHHOW B PEIICHUH
O BBIITYCKE (JIOMOJHUTEIBHOM BBITYCKE) MM MPOCIIEKTE IMUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa HX
BBIILJIATHI.

B cnyuae, eciu mpocneKTOM IEHHBIX OyMmar mpeycMOTPEHBI TepeMEHHbIE KyIOHBI H/UIX HOMHHAJ,
BEIMYMHA KOTOPBIX HEU3BECTHBI /WM 3aBUCUT OT OIPENEICHHBIX IOKa3zaTeslel, M OLIeHKAa LEHHOH
Oymaru MpOM3BOAUTCS B YCIOBHSX OTCYTCTBHS aKTHBHOTO PBIHKA, TO JUISI OLIEHKH BEIMYMHBI TAKUX
IIaTeXkel UCIOoNb3yeTcs MOPALOK, onucaHHbli B [Ipunoxenun 3.

CrpaBeuinBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMmar JIOTIOJIHUTENIFHOTO BBITYyCKA, BKIFOYCHHBIX B
cocraB axkTUBOB DOoHIA B pe3ynbTaTe pasMELICHUSA IIyTeM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX
JOJITOBBIX LIEHHBIX Oymar, npuHajiexamux OoHJy, NPU3HAETCS PaBHOW CIIPaBEAJIMBOM CTOUMOCTH
JOIrOBBIX LIEHHBIX OyMar BBIyCKAa, [0 OTHOLIEHHWIO K KOTOPOMY TaKOM BBIIIYCK SIBJISETCS
JOTIOJIHUTEIBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIPENEIACTCS AaKTUBHBIM pPBIHOK. B HMHOM ciyuae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JONOJIHUTEIBHOTO BBITYCKa OIpeesseTcs B 00IIeM HopsiiKe

OneHka crpaBeAMBONl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOT'O BBINIYCKa, IOJIyYEHHBIX B
pe3yJibTaTe KOHBEPTALUU LIEHHBIX OyMmar, npuHauiexamux Ooxay, paccMoTpeHa B 1. 5.7.6 HaCTOALIMX
[IpaBui.

CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMar, IpHuOOpPETEeHHBIX Ha 3Tale pa3MelleHus, IBIIeTCs [eHa
pazMenienus. C f1aThl MOSIBICHUS II€H, MO3BOJSIOLIMX IPOU3BECTH OLEHKY [0 JaHHBIM aKTHUBHOTO
OCHOBHOTO pBIHKA, CIIPABEJINBAs CTOUMOCTD onpeznensercs B o0rmieM HOPSZIKE.
[Ipu oTcyTcTBUUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ naThl IpUOOpETEeHUs IIEHHBIX OyMmar Ha
JTane pa3MelleHus (BKIIOYMUTENBHO) MPUMEHSETCS 1ieHa pa3MeIIeHUs, CKOPPEeKTUPOBaHHAs 0OpaTHO
MIPOIOPLIMOHAJIEHO Ha U3MEHEHHe KiroueBoi craBku banka Poccum 3a mepuop ¢ aatel pa3MmenieHus 10
natel orieHkH. Haumnast ¢ 11 1HS cripaBeyinBasi CTOMMOCTh OIpeiensieTcs B 00IIeM HOopsiIKe.

B ciiydyae HeucnosHEHUsI SMUTEHTOM O00s53aTeNbCTBA MO KaKOH-IMOO BBIMYIIEHHOH UM JOJTOBOM
LIEHHOIl Oymare Mo HMCTEYEHUH CPOKOB, YKa3aHHBIX B [IpuiokeHMHM 5, ¢ MOMEHTa OKOHYaHHs CpoKa
HCIIOJIHEHUSI TaKOro 0053aTelbCTBa BCE BBIYCKM ILEHHBIX OyMar Takoro SMHUTEHTa OLIEHUBAIOTCS B
cooTtBeTcTBUHM ¢ [Ipriioxxennem 2.

B cnyuae, ecau mo 1eHHBbIM OymMaraMm BBISIBICHBI NMpPHU3HAKW OOECUEHEHMs, U OTCYTCTBYET II€Ha
aKTUBHOTO pBbIHKa (CIpaBeyIMBas CTOMMOCTh IO YKa3aHHbIM aKTMBaM OLIEHMBAETCSl C IPUMEHEHUEM
MojieJiell OLIEHKM Ha HEaKTUBHOM PBIHKE), CIIPaBEJINBAs CTOMMOCTh TaKOM IeHHOW Oymaru sMUTeHTa (B
TOM YHCII€ HAXOJIIIErocss B COCTOSHUU OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBHH C IMOPSIKOM,
yKa3aHHbIM B [Iprinoxenun 2.

5.6.2. Ouenka goJseBbIx Oymar. O0uue noa0KeHust

Enunuieli yuera mpu OlleHKE BIOKEHHUS B OOBIKHOBEHHBIC aKIIMU, €CIU O0Iee KOJIMYECTBO aKI[Uii,
npuHauiexkammx Douay, cocraBimser O6omee 20% oT oOmero koimuecTBa OOBIKHOBEHHBIX aKITUN
OIMUTEHTA (Jajlee UMEHYemcs CyujeCmeeH bl naKem akyuii), IBISETCs] BECh CYIECTBEHHBIN MaKeT aKIIHii
JAHHOTO ASMWTEHTa, npuHaiexanmi @onay. Takoil CymIeCTBEHHBIM MaKeT aKIUid OIEHHBAETCA
OLICHIIIMKOM C Y4€TOM IPEMHH 3a BO3MOXKHBIM KOHTPOJIb (3HAYUTENbHOE BIUsHME). B ciyuae, ecnu
IJTAHUPYETCSl U3MEHEHUE 101U ydyacTuss DoHIa B KaluTaie SMUTEHTA J10 MTOJIYYEHHS CIEAYIOIIEro OTYeTa
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OICHIIMKa, OTYCT OLCHIIMKAa OOJDKEH COACPKAThb OLCHKY CTOUMMOCTH JIA PA3JIMYHBIX II0 pasMEpy
ydacTtusa CyIICCTBCHHBIX ITAKCTOB aKIui.

E,I[HHHHCﬁ y4d€Ta BO BCEX OCTAJIBHBIX ClIy4dasaX ABJIACTCA OAHA JOJIEBAsA LICHHAA 6yMara.

CrpaBe/uiiBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYyCKA, BKJIIOUYEHHBIX B
coctaB akTuBOB POHJa B pe3ysbTaTe pa3MELICHMs ATUX LEHHBIX OyMmar IyTeM pacupeleseHUsl Cpeau
aKIMOHEPOB MJIM ITyTeM KOHBEPTALMHU B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCS PaBHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SBJISIETCS] JOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIACTCS aKTUBHBINA PHIHOK. B MHOM citydae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JONOJIHUTEIBHOTO BITYCKa OIpeesseTcs B 00IIeM HopsiiKe

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOTOJIHHUTEIBHOTO BBIYCKAa, BKIIOYEHHBIX B
coctaB akTHBOB POHJAa B pe3y/ibTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMaru JOJEBBIX LIEHHBIX Oymar,
npunamnexammx DoHIy, NpH peopraHuzauui B (GOpME NPUCOCIMHEHUS, MPU3HACTCS PABHOM
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIACTCS aKTUBHBINA PHIHOK. B MHOM citydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar J0MOJIHUTENIBHOTO BBIITYCKa ONpPEAeNseTcs B 00IIeM HOpsIIKeE.

OneHka cropaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIIIYCKA, MOJIYYEHHBIX B
pe3yJibTaTe KOHBEPTALUU LIEHHBIX OyMmar, npuHauiexamux Ooxay, paccMoTpeHa B 1. 5.7.7 HaCTOALIMX
[IpaBui.

CrpaBe/UIMBOI CTOMMOCTBIO IIEHHBIX OyMar, IpUOOpPETEHHBIX Ha 3Tale pa3MelleHus, IBISIeTCs [eHa
pasmenienus. C f1aThl NOSIBIEHUS II€H, IO3BOJSIOLIMX IPOU3BECTH OLEHKY I10 JaHHBIM AaKTHUBHOTO
OCHOBHOTI'O pBIHKA, CIIpaBeINBast CTOUMOCTh olpenensercs B o0rmieM HOPSIZIKE.
[Ipu oTcyTcTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux JHEH ¢ naThl NpUOOpETEeHUs LIEHHBIX Oymar Ha
JTarne pa3MelleHus (BKIUUTENIbHO) PUMEHseTcs LieHa pa3Menienus. Haunnas ¢ 11 qHs cnpaBeanuBas
CTOMMOCTb OIPEAEISAETCA B 00IIEM MOPSIIKE.

B ciydae Bo30y>kaeHHH Mpoleayphl OAHKPOTCTBA B OTHOLICHHH ASMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHOM Oymare), ¢ 1aTbl O(QUIIMAIIEHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar
W JIETIO3UTAPHBIX PACMUCOK SMUTEHTa (Jihia, 0O0si3aHHOTO MO IEeHHOW Oymare), HaXOZsIIerocs B
COCTOSIHMHM OaHKpPOTCTBA, paBHa () (HyJI0) 32 UCKIIOUEHUEM CITy4aeB HAJIUYHS IIEH aKTUBHOTO PHIHKA IO
TakuM Oymaram Ju0o oT4eTa OIEHIINKA, COCTABIEHHOTO Ha JIaTy MOCJe HaJyala mpolecca 6aHKpOTCTBa U
He paHee 6 MecsieB 10 MoMeHTa pacuera CHA.

5.6.3. OueHka HeHHBIX OyMar, 115 KOTOPbIX OCHOBHBIM PHIHKOM fIBJIsIeTCSs1 OMpKeBOM
PBIHOK

Poinok sensemcsi akmuHbiM, 6 Clyude HAIU4Us Ha 0amy onpeoeieHusi Cupasediuou Cmoumocmu
YeHbl, UCNONb3YeMOU Olisl OYeHKU OAHHOU YeHHOU Oymasu, HeHyle8o2o 00vbema Mop208 U GblNOJHEHbl
00HOBPEMEHHO Clledyioujue YCA08USL:

e KonmuecTBO cenok 3a nocnueanue 10 (ecsts) Toproseix aueit 10 (ecsatrs) u 6omee;
e CoBokymHBIH 00beM cenok 3a nocienane 10 (decars) Toproeeix gueit npesbickn 500 000
(ITarbcoT THICSAY) PYO.

Kputepuii 0 KoiauuecTBe CIENOK NMPUMEHSETCS B CIydae, €Clid Ha BCeX JOCTYMHBIX HaOII0aeMbIX
PBIHKaX, Ha KOTOPBIX TOPTyeTCs lIeHHast Oymara, B IOCTYITHBIX HCTOYHUKAX WH(OPMAIIMU €CTh JaHHBIE O
KOJIMYECTBE CHACJIOK. B OTCYTCTBUH KPUTEPHUA O KOJIUYCCTBEC CIACIOK XOTsA OBl Ha OIHOM OOCTYIITHOM
HaOII0/1aeMOM PBIHKE IS OMPEIeTICHHs] aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0beMa caenok 3a mocyenuue 10 ToproBeIx THEH, KOTopbii goikeH npesbimats 3 000 000 pyosei.

IIpu poBepKe yCa0BUM aKTUBHOCTH UCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.
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B cnydae, ecnu nieHHas Oymara TOpryeTcsi Ha POCCHHCKON OWp)Ke B OCHOBHOM PEXHME TOPTOB C
pacucTtamMu B py6JI$IX H B HHOCTpaHHOﬁ BAJIIOTC U TAaKHUC PCIKUMBI TOProB AOCTYIHBI IJId COBCPIICHUA
caenok 3a cuer umymiectsa [IM®, To coBOKymHBIH 00BEM CHEIOK OMpeAesseTcss Mo olieMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX ¥ B MIHOCTPAHHOM BaJIOTE.

B ToMm cmyuae, ecnu 00beM TOProB BBIPRXKEH B WHOCTPAHHOW BaNIOTE, JUIS LENEH OIpeaeracHus
COOTBETCTBHUSl KPUTEPHUSIM AKTHUBHOTO pPBIHKA COBOKYMHBIA 00beM TOpProB 3a 10 TOProBeIX [HEH
nepeBoauTCs B pyonu no kypcy banka Poccun Ha naty onpenenenust CHA.

B cnyuae, ecniu Ha BceX JOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIONIAIKaX ObUI HETOPTOBBINA JCHD
Ha paty ompenenenus CUYA, aHanm3upyloTCs JaHHBIE MOCIEAHEr0 TOPrOBOIO [JHS Ha JaHHBIX
IUIOIIA/IKAX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aCMBIe COOBITHS B OTHOIIICHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIJIM C MOMCHTA IMMOCICAHETO TOPTrOBOIr0 JHA U KOTOPLIC
MOTJIH OBI MMOBJIE€Yb U3MEHEHHE OLICHKU:

1. B cny4yae BOSHUKHOBEHUS CIEAYIOMNX COOBITHI:

e Bo3HUKHOBEHHE NPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUU 2.

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

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

o CHmXKEHUE KPEAUTHOTO PEHTUHTA, YXyALICHHE MMPOTrHO3a pEeHTHHTa 00 OT3bIB peHTUHTA, WIN
oOBsiBneHHE nedositTa MO TOCAOIraM CTpPaHbl IOPUCAUKIUMU WM CTPAaH BEACHUS OCHOBHOM
HKOHOMUYECKOM 1€ TEIbHOCTH 3MUTEHTA.

CTOUMOCTb ~ ONPENENAETCI B COOTBETCTBUM C TOPSAKOM KOPPEKTHPOBKHM, IPEAYCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B cnyuyae nu3MeHEeHMs KIF0YEBOM CTaBKM pacueT CTOMMOCTH OCYILIECTBIISIETCS Ha OCHOBE LIEHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Metonuke HP/I, 6a3a nannsix «llenoBoii nientp HPI»
(Oanee umenyemcs Memoouxa HP/I*) mo6bIM JOCTYIHBIM METOJIOM PAacyeTa, a B CIydae ee OTCYTCTBHUS
Ha JIaTy OIIEHKH - Ha OCHOBE MOTHBHUPOBAHHOTO CY)KICHHS YIPABISIOMIEH KOMITAHUH TI0 MOJENH
KOPPEKTHUPOBKH LIEHBI IPEABIAYIIEro TOPrOBOTO JIHS, ONUCAHHOW B MOTUBHUPOBAHHOM CY’KJCHUU.

Hcrounukom nadopmaruu ssnsiercs cailt banka Poccun u JIenta HoBocTeil.

Onpenenenre akTUBHOTO PhIHKA OCYIIECTBIISETCS C YY€TOM TOTO, YTO BO3MOXHOCTb HCIIOJIb30BAHUS
JAHHBIX IIOCJIEIHETO TOPrOBOIO JHS Ha TOPrOBBIX IUIOMIAJKAaX HE IPUMEHSAETCA B Cllydae, KOrnaa
HETOPIOBbIi JIeHb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM DPBIHKE) CBS3aH C MPUOCTAHOBKOW TOPTOB IO
pemennio banka Poccum, mpHOCTaHOBKOW TOProB B ciy4yae JOCTHIXKEHHS YCTAHOBIICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHUH MJIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CY>KIACHHIO YIIPaBIISIOIIEH
KOMIIaHHH), CIIOCOOHBIMM CYIIECTBEHHO MOBIHUSATh Ha M3MEHEHHE CIPABEAJIMBONW CTOMMOCTH B TaKOH
HETOPrOBBII J€Hb II0 CPAaBHEHUIO C IIOCIEIHHM TOPrOBBIM JHEM. B ciydae, ecium BO3HHUKIIKE
0OCTOSITENCTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXKHOCTH) ONpEAETICHUs CHpPaBEAIUBOW CTOMMOCTH
aKTUBOB, VYIPAaBIAIONIAS KOMIIAHMA oOO0sf3aHAa TMPUOCTAHOBUTH BbIJauy, IOrameHue ©u oOMeH
WHBECTULIMOHHBIX T[1a€B I1a€BOT0 HWHBECTULMOHHOTO (OHJIA 1O MpUYMHAM, HE 3aBUCSIIUM OT
yOpaBIsoNIell KOMIaHUH, 0€30THOCUTENIBHO THIA IMA€BOI0 MHBECTUIIMOHHOTO (DOHAA U HE3aBHCHMO OT
(aKkTHUECKOro MpOBEACHUS NPOLEAYp MO BblAaye, MOTAlICHUI0 U OOMEHY HHBECTHUI[MOHHBIX MAacB B
MOMEHT BO3HUKHOBEHHUS 00S13aHHOCTHU 10 TPUOCTAHOBIIEHUIO.

B cnydae, ecnmu Ha mary ompenenenus CUA HeTOpProBbeld JeHb OBUT Ha OJHOW WIJIM HECKOJIBKUX
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JOCTYIHBIX M HaOIIOAaeMbIX OMP)KEBBIX IJIOLIAJKAX, AHAIM3MPYIOTCA JAHHBIE TeX JOCTYNHBIX M
Ha0JI01aeMBIX OMPIKEBBIX IJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUIUCH TOPTH Ha 1aTy onpenenenus CHA.

5.6.3.1. I]ennvie ymacu, 011 KOMopwvIX PLIHOK ABAAemMCcA AaKMueHvIM. Ouenka, 0CHO6AHHAsA
Ha UcxXoOHbIX 0anHbvlx 1 yposns.

Ecnu B KayecTBE OCHOBHOTO aKTMBHOI'O PBIHKA 018 WEHHBLIX OyMa2 POCCUUCKUX IMUMEHMOE, 32
uckmoueaneM ['OBO3 P® u 1neHHbIX OyMar MEXIyHapOJIHBIX KOMIIAHWH, TMPU3HAH POCCHIICKHUM
OMpIKeBOil PBIHOK, TO IIEHHBIE OyMaru, JUisi KOTOPHIX PBIHOK SIBJISIETCS AKTUBHBIM, OIICHHBAIOTCS C
UCIOJIb30BaHUEM IIeH B CJeAyIoUleM IMopsiike (IPUOPUTET HCHOJIB30BaHUS II€H YCTaHaBJIMBAETCS
VYnpasisoneil KoMIaHuen):

1. CpenHeB3BelIeHHAs [I€HA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHM, pacCuuTaHHas OWpKei Ha
naty ompenenenuss CHA (unu B mocnenHuid OIvKaluil TOproBulid 1eHb, eciau nata onpenenenus CHA
SIBJISIETCSI HE TOPTOBBIM JIHEM) TIPH YCIIOBUHU, UYTO JaHHAs II€HA HAXOJUTCA B MPEENax CIpd/a Mo CIpocy
(bid, mpu orcyrcTBUM momycTuMo npuMeraTs high bid mpu yenosuu, uto high bid> low offer) u npeamoskermro
(offer, mpu otcyrcTBHM fomyctumo npumeHsTh low offer mpu ycnosuwm, uro high bid> low offer) Ha yka3aHHyo
narty;

2. llena 3akpeIThsi, paccuMTaHHas Oupkeil Ha npaty onpenenerns CYA (wmm Ha TOCHETHHNA
OnuKalIuii TOProBelid IeHb, ecnu naTa onpeaenenus CYA sBiseTcss He TOPrOBBIM IHEM) MPHU YCIOBUU
MOJITBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHS IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH HyIIo ¢ mpoBepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHM POCCHWCKON OHMpXH Ha IaTy
onpenenenuss CYA (wim B mocneaHuil OmKallimii TOProBBIM NeHb, ecnu aara ompeaencHus CUA
SBJSIETCSL HE TOPTOBBIM JHEM) IIPU YCJIOBUHM TOATBEPXKICHUs €€ KoppekTHoctu. lleHa cmpoca,
ompezaeneHHas Ha Aary onpeaeneHus CUA (unu B mocieqHuil OmuXaliuii TOproBeiil AeHb, €CH JaTa
onpeneneHuss CUA sBisieTcss HE TOPTrOBBIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHAa HaXOJUTCS B
HMHTEpBaJie MEKy MUHUMAaJIbHONW U MaKCUMAIbHOM IIEHAMH CIEJIOK Ha Ty K€ JAaTy 2TOH ke OUpKU.

Jlna_unocmpannvix uennvix oymaz, 'OBO3 P® u yennvix Oymaz mexncoyHapoOHbIX KOMNAHU
OILIEHKA CIpPaBEJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOAAMH, YKa3aHHBIMH B
[Tpunoxxennn 6.

Ecnu nennast Oymara Topryercst Ha pocCUHCKOI OMprke B pexxumax TOProB ¢ pacdeTaMu B pyOIIsiX u
MHOCTPAaHHOW BaJllOTe, W Takass OMpXa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIs BbIOOpa
CIPaBEUIMBON IIEHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpeziesieH HauOOoNbIIUK 00beM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTAHOBJIEHHBIM B
HactoameM Cranmapre. B cnyuae, ecnm HM OJHAa W3 LEH MO BbIOPAaHHOMY pEXHMY TOPIOB B
OTIpeJIeIEHHON BaIIOTE HE MOXET OBITh UCIOJIb30BaHA HA ATy OLIEHKHU, TO UCTOIb3YIOTCS LIEHBI 3a Ty XKe
JlaTy MO peXUMY TOPTOB B APYToi BaltoTe ¢ 00bEMOM TOProB MO KPUTEPUSM BHIOOpPA OCHOBHOI'O PHIHKA B
MOPSAJIKE YMEHBILIECHUS.

B cjIyda€ OTCYTCTBUA LCH Ha JAaTy OLCHKH CIpaBEIJIMBasi CTOMMOCTL OIPEACTIACTCA B IMOPAIKE,
MPEelyCMOTPEHHOM JIsI OIICHKH I[EHHBIX OyMar, He MMEIOIINX aKTHBHOTO PHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie 6ymacu, He umerouwjue AKMUBHO20 PbIHKA.

CronMocTh LECHHBIX 6YM3F B CJIy4da€ HaJIM4uA IIPHU3HAKOB O6€CH€H€HI/I${ " OTCYTCTBHSA LICH aKTUBHOI'O
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OCHOBHOTO pPBhIHKA Ha naTy ompeneneHus CUA uimu 1eHbl, pacCUuTaHHON HAOJI0/1aeéMbIMH UCTOYHUKAMHU
unpopmanuu (B 7.4. HKO AO HPJI), mo3Bosiromieli onpeaennuTh CIpaBeUIMBYI0 CTOMMOCTh Ha JaTy
onpeneneHuss CYUA, ompenensercs B COOTBETCTBHU C TOPSIKOM KOPPEKTHPOBKH, MPEITyCMOTPESHHBIM
[Ipunoxxenuem 2.

5.6.3.2.1. /fonzoevie yennsvie oymazcu

5.6.3.2.1.1. Ilennwie dymazu poccuiickozo smumenma, 3a uckitouenuem 'OBO3 P® u yenuvix
oymaz mexcOyHapoOHbIX KOMNAHUL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.

1. Henst no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOAHBIX JTaHHBIX 1-T0 U 2-T0 YPOBHS
B cooTBercTBUM ¢ MCDPO13

B kauectBe CHpaBeI[JII/IBOﬁ CTONUMOCTH NI CHHBIX 6YMaF, HC HUMCIOIIMX AaKTUBHOI'O PbIHKA,
HCIIOJIB3YCTCA IL€HAa HaA MOaTy OLCHKH, pacCUUTaHHas I10 MCTOI[I/IKG HP[[, Ha OCHOBAHUM HOAaHHBIX
HCKJIFOUUTENIbHO U3 poccuiickux uctounukos (https://nsddata.ru/ru/products/valuation-center)

[Ipu ouleHKe JONTOBBIX IIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIOJIb3YETCS LIeHa,
OCHOBaHHasi Ha METOAAaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSIM HCXOIHBIX JAHHBIX | WU 2-TO ypOBHS B
cootBeTcTBUU ¢ MC®PO13, npuMeHseMbIX B OPSJIKE NPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaimBasi cTOMMOCTh A0JTOBBIX HEHHBIX
Oymar orpezaensercs 1o MOJENsM pacyera IO NPHUBEACHHOW K J1aTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
IIOTOKOB 10 0OJIUTalliy O MOMEHTA €€ MOrallieHus B CIEIYIOIIEM IPUOPUTETE:

2. Mojaeib OIEHKH M0 AHAJTOTHYHBLIM 00JIUTAIUAM

[IpuBeneHHass K JaTe OLIGHKHM CTOMMOCTBH JEHEXKHBIX IOTOKOB IO OOJMrallMd J0 MOMEHTa €€
MOTAILICHUS], PACCUUTHIBAETCS C MCIOJIb30BAHUEM pPACUETHOM cTaBKM JoxoAaHocTu 3a MmuHycoM HKJI Ha
naty onenku. Onpenenenue Tepmuna «lloramenuey» npeacrasieHo B [lpunoxenun Nel k Hactosum
[IpaBunam.

Pacuer nmpuBeneHHO# CTOMMOCTH TTPOU3BOAMUTCS 1O CIAEAYIONIECH GopMmyiie:
N
CF;
PV = TE
i=1 (1 4+ 1) 365

eoe:

T - CTaBKa JIOXOJHOCTH;

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEel MPOIIEHTOB W/WIW OCHOBHONW CYMMBI JOJTa
IO JIOTOBOPY (ZIEMTO3UTY, TOJITOBOM IIEeHHOM OyMmare);

CF; - BenuumHa i-TO TIaTexa;

t; - mara i-ro miuaTexa;

to - JaTa OLICHKH.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa bupiwca, ToO cTaBKka JTOXOJHOCTH OIPEIEISIETCS Kak
CPCAHCB3BCUICHHAA JOXOJHOCTH K IOTralliCHUIO, paCcCUUTaHHad IO UTOraM CIACJIOK Ha JaTy OLCHKHU C
BBIOpaHHBIMU YTIpaBisonIeld komnanueid MoH/Ia aHAIOTUYHBIMUA OONUTAMAMU. AHAIOTHYHBIC [IEHHBIC
6YMal"I/I BI)I6I/IpaIOTC$[ U3 TOIo XE€ CErMEHTa ULICHHBIX 6YMaF, K KOTOPOMY OTHOCHUTCA OLICHUBAacMast
obnurarusa. OmnpeneneHne TEPMUHOB «AHalmoru4Has ooOnuramus» U «CerMeHTaIus OoOIUraruin
npencrasieHsl B [Ipunoxxenun Nel k Hactosimum [IpaBunam.

ITpu srom o6bem caenok (VALUE) ¢ kaxmoil U3 BRIOpAaHHBIX aHAJIOTWUYHBIX OOJIMTAIM Ha AaTy
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https://nsddata.ru/ru/products/valuation-center

ornieHKH AoibkeH Obith He Hmwke 1 000 000 (Omnoro mMuiummoHa) pyoOsei. KonumdecTBo aHaIOTHYHBIX
obnuranuii 70KHO ObITh He MeHbIne 3 (Tpéx) mTyk. CrcoK BEIOPaHHBIX aHATOTMYHBIX OOIUTAINHA [T
OLICHMBAEMOI IIeHHOW OyMarum NMucbMEHHO cooOmaercs CrenuanusupoBaHHOMY aerno3utapuio Donpa.
CraBKa I0XO/IHOCTH PacCUUTBIBAETCA MO (hopmyIe:

N \YIELDATW AP; x VALUE;

N )
i—; VALUE;
eoe:
N - KOJIM4YeCTBO aHAIOTUYHBIX OOJHUTaluii C COOTBETCTBYIOIIMM OOBEMOM CIEIIOK Ha ATy OIEHKU
(N>=3),

YIELDATWAP; - 10X0QHOCTh i-0if aHAJIOTHYHON OOJHramuy 1Mo CpeAHEB3BCIICHHON [IEHE Ha JaTy
otieHKH, % ronoBbix (1o nanusiM [TAO MockoBckas bupika);

VALUE; - 00beM caemok ¢ i-0o¥f aHaJOrM4HO#M oOmuraiueid B aary oreHku (mo manHeiM ITAO
MockoBckast bupxka).

Ecnu ocnoenoii pulHOK - unasa poccuiickas Oupiyca, TO CTaBKa JOXOJHOCTH OIpeesseTcs, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CJIECJIOK JOXOJHOCTh K MOTAIICHHUIO, paCCYUTaHHAs [0 UTOTaM CJICJIOK Ha
JaTy OLEHKU C BBIOpaHHBIMU YTpaBiswoomed kommanued @DoHAAa aHATOTUYHBIMU OOIUTAIMSIMH.
AHaJOTUYHBIC IIeHHBIE OyMard BBIOMPAIOTCS W3 TOTO JK€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI oOleHuBaemas oOnuranus. OmnpeneneHne TEPMUHOB «AHANOTUYHAs OOJUTalusy U
«CermeHTanus obnaurauuit» npenacrtasienbl B [Ipunoxenun Nel x HactosiuMm [lpaBunam. Ilpu stom
oovem crenok (VOLUME) ¢ kaxmoit u3 BbIOpaHHBIX aHAJOTHYHBIX OOJMUTalUid Ha JaTy OLEHKU C
noikeH ObiTh HEe HIke 1 000 (OgHoit Thicsiun) Oymar. KoaudyecTBO aHAJIOTHYHBIX OOJMTaluid JOKHO
obiTh He MeHblle 3 (Tpéx) mryk. CHUCOK BBHIOPAHHBIX AHAJOTUYHBIX OOJHMranuil JUisi OLIEHUBAEMOM
[IEHHOW OyMarm mNHCBMEHHO coobmaercs CrernuanusupoBaHHOMy neno3utaputo @Donpa. CraBka
JIOXOJTHOCTH PacCUUTHIBaeTCs Mo Gpopmyre:

N YTM; x VOLUME;
N .VOLUME;

)

eoe:

N - KOTM4eCTBO aHANIOTWYHBIX OOJHMralMii ¢ COOTBETCTBYIOIIMM OOBEMOM C/EIOK Ha JaTy OLEHKH
(N>=3);

YTM; - sddekTuBHas TOXOTHOCTh i-OW aHAJOTMYHON OOJUralMd Ha JaTy OIEHKH, % TOIOBBIX,
paccuuTaHHas OT LIEHbI (BbIOMpaeTcss OJHAa M3 PACKPHIBAEMBIX OWpXKel IeH B TOpsAIKE YyObIBaHHS
MIPUOPUTETA):

® CpEIHEB3BEIICHHAs LIEHA C/IETIOK;

® [I€HA 3aKPBITHS;

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

VOLUME; — o0bem caenok ¢ i-0ff aHajgormyHOW oOnuramuedl Ha JaTy OLEHKH B INTyKaxX WM
JICHE)KHBIX MHMIIAX B 3aBUCUMOCTHU OT BHJIa MHPOPMAINH, PACKPhIBAEMOI OUpIKEH.

Onpenenenne 3¢ HeKTUBHON CTaBKU JOXOIHOCTH JTOJTOBOM IIeHHON OyMaru ykaszaHo B [Ipunoxenun
Nel k HacrosmmMm IpaBunam.

Ecnm Ha naTy omeHKHM Ha OCHOBHOM PBIHKE €CTh MH(pOpPMAIHS O IEHE MPEAJIOKEHUS U CIpoca, U
IIOJIy4€HHas B pesynbrare pacuera croumocts PV > OFFER, To B kaduecTBe clipaBEeAIMBON CTOMMOCTH
npunuMaercsa 1eHa OFFER. Ecnum Ha naTy onjeHKM Ha OCHOBHOM DBIHKE €CTh WH(OpMaIus o IeHe
CIIpoca, W MOJIy4EHHasl B pe3yibTare pacyeta crouMoctb PV < BID, To B kayecTBe crnpaBeIIuBOU
cTouMmocTu npuHuMaercs 1nera BID. Ecnu Ha gaTy oneHku (WJIM HA TIOCJIEIHUM OJVKANIIMA TOPTOBBII
neHb, ecnu gara ompenencnus CYHA sBisercs He ToproBbiM qHeM) HeT 3HaueHuid BID/OFFER, To B
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Ka4yeCTBE CMPABEIMBON CTOMMOCTH IPUHUMAETCS 1ieHa PV.

3. MojeJib OleHKH Yepe3 KpeIuTHbIN crpe
Pacyer nmpuBeAeHHON CTOMMOCTH TTPOU3BOUTCS 10 CIIEAYIOIIEH (hopMyIie:

N
CF,

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

Pty — cupaBenuBas CTOUMOCTb JIOJITOBOM LIEHHOW OyMary;

CF; — Oyaymue JeHe)XHble TOTOKH IO JI0JArOBOM LIEHHOW Oymare (BKJIHOYas KyHOHHBIE BBIILIATHI,
aMOPTU3ALMOHHBIE IUIATEXKU, JONOJHUTENBHBIA J10X0X (€CiaM MNpeayCMOTpPEH YCIOBHUSMHU BBIITycKa
obnuranuu) ¢ JaThl ONpenesieHHs] CIpaBeIJIMBOM CTOMMOCTH (HE BKIIIOYas) 0 JaThl oepThl (eciu
oepra mpexycMOTpeHa YCIOBUSIMH BBIITyCKa JOJTOBOM IIeHHOM Oymaru), au00 JAaThl IOJHOTO
HoraiieHus, NpeyCMOTPEHHOI0 YCIOBUSAMU BhINTycKa (eciu odepra He NMpeayCMOTPEHa) BKIIOUUTEIBHO.
Bce neHexxHble IOTOKH pacCUUTHIBAIOTCS B COOTBETCTBHUHU C YCJIOBUSIMU BBIITYCKA.

7; — VISl IeHHbIX O0ymMar, HOMMHUPOBAHHBIX B BamoTe P® - Ge3puckoBas craBka A BaloTel PO,
COOTBETCTBYIOLIAsl CPOKY [0 JaThl BBIMJIATHI i-r0 JIEHEKHOTO MOTOKA, ONpPE/EICHHAass B COOTBETCTBUU C
[Ipunoxxenuem 2;

AJIA IEHHbIX 6yMar, HOMHMHHMPOBAHHBIX B HHOCTpaHHOﬁ BaJIKOTE — 663pl/ICKOBa$I CTaBKa AJId
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOHIAsA CPOKY 10 JaTbl BbIIJIATHI 1-TO JCHC)KHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — MenuaHHOE 3HAu€HHE KpPEAUTHOTO cmpdaa. s rocyaapcTBEHHBIX IIEHHBIX Oymar
(Tonmpko ans QenepanbHbIX IEHHbIX Oymar, BbIMyLIeHHbIX Mun@uuom Poccuiickoit ®exnepanun)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIpe/ia MpUuHUMaeTcst paBHbIM 0;

t; — mara i-ro raTexa;
to — JaTa OLICHKH,
T — KOIMYeCTBO KaJI€HAAPHBIX THEW B ro/ly, K KOTOPOMY OTHOCUTCS IJIATEXK;

N — xonu4ecTBO OyAYIINX ACHEKHBIX TOTOKOB MO AOJTOBOM 1IEHHOM Oymare.
CnpaBennuBasi CTOMMOCTb OOJMTAIMi, TOJyYeHHass B pe3yjbTaTe MJaHHOTO MeEToJa pacuera,

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC 3aHﬂTOﬁ, C IPUMCHCHHUEM IIPAaBUJI MATEMATUICCKOI'0O OKPYTJICHHA.

JIns neneit pacyera MeJMaHHOTO 3HAYCHUST KpEeUTHOTO cripaaa (CrSpread) mo A0JAroBbIM IeHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA y BBIITYCKa
JI0rOBOM IIEHHOW Oymaru (KpeAMTHBIA PEHTHHI B BaJIOT€ HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHauaja peUTHHI SMUTEHTa, a B CIIy4ae €ro OTCYTCTBHUS PEUTHUHI MOpydMTess (rapaHTa) J10JITOBOU
LIEHHON OyMmaru, JonroBasi lieHHas Oymara MOKeT OBITh OTHECEHa K OJJHOM W3 YeThIpeX PEHTHHIOBBIX
rpynn B cooTBeTcTBUM ¢ Tabnuuei 1 [Ipunoxenus 1. [lpu Hanuumm HECKOIBKUX PEUTHUHIOB, BEIOUpaeTcs
HanOoJiee aKkTyalbHBI Ha /ATy OLIEHKU KPEOUTHBIM pedTHHT. [Ipy HalIuuMyM HECKONBKHX aKTyaJIbHBIX
PEUTHHIOB pa3HBIX PEUTHHTOBBIX ar€HTCTB, BHIOMPACTCS] HAMTYUYIINM pedTHHT. Eciii mopy4nuTenscTBo Mo
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru obecredrBaeT UCIIOIHEHHE 00s13aTeIbCTB B IOJHOM 00BbEME U (MIIN)
rapaHTUs BBIJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IIPOLICHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcs HambOoyee akTyaJdbHBI Ha [aTy OLIEHKHM KPEIUTHBIA DPEHTHHI BBITyCKa
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JIOJITOBOM 1IEHHOH Oymaru u mopyuuTtens (TapaHTa) B cllydae OTCYTCTBUSI PEUTHHTA BBITyCKa.

KpenutHblil ciipen Uil pEUTUHIOBBIX TPYIIl PACCUUTHIBACTCS HA ATy ONPEACIICHUs CIPABEINBOU
CTOMMOCTH, Ha OCHOBAaHUM JI@HHBIX OOJMIallMOHHBIX MHJAEKCOB, packpbiBaeMblx I[IAO «MockoBckas
Oupka» MO HUTOraM KaXJOro TOProBoro jaHA. [Ipu BBIYMCICHMHM KpPEAMTHOTO CIpena Ha Jary
OIIpEZICNICHUs] CIPABEUIMBOM CTOMMOCTH HCIOJIB3YETCS MEIMAHHOE 3HAYEHHE KPEOUTHOrO cIpena 3a
nocieanue 20 TOproBuIX JHEH BKIKOYast 1aTy ONPEIEIICHUS CIIPABEIIMBON CTOMMOCTH.

Jliia pacdera 3HaYEHUS! KPEAUTHOTO CIIpe/ia COOTBETCTBYIOIIEH PEHTHHIOBOM IPYIIIBI HCTIONIb3YIOTCS
3HAUEHUs JOXOIHOCTU cieayromux HHaekcoB [TAO «MockoBckas Oupika», pacKpblBa€MbIX 0 MUTOIaM
Ka)KJI0T0 TOPTOBOT'O JHSI:

WNunexc rocynaperBennbix obnuranuii (1-3 romga), Tukep - RUGBICP3Y;

Peiituarosas rpynna I - Muaekc kopnopaTuBHBIX obnuraiuid (1-3 roga, pedTHHT 10 HAITMOHATBHOU
peittunronoi mkane = rUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopmopatuBHbIX obmuraumii (1-3 roma, rUA- < pedTUHr MO
HallMOHAJIbHOU peiiTuHrosoit mkaine < ruAA+), Tukep - RUCBCPA2A3Y;

Petitunrosas rpynma III - Muaekc kopnopaTuBHbIX obnuramnuii (>0.5 roma, ruBB+ < peiitunr no
HalMOHAJIbHOW peiiTuHrosoii mkaine < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna [V - MHIekc KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaeTcs MHAeKC B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBas LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3/a sl peHTUHTOBBIX TPYIIN OCYLIECTBIIACTCS MO CIASAYIONINM GopMyam:
Peiitunrosas rpynna I:

PaccuuThiBaeTcsl KpemuTHBIN crnpex Spr; 3a Kaxnaelid w3 20 TOCICTHMX TOPTOBBIX JHEH,
NpeANICCTBYIOIIHUX JAaTC OIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH, BKJIIO4Hasd HAaTy ONpCACICHUSA
CHpaBeTMBON CTOUMOCTH:

Seri = (Yrucscpaasyns — YrucBicpsy) * 100

rae:

Y — 3HaveHHe TOXOJHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccunThiBaeTcs MeaumaHHOE 3HAUYEHHME KPEIUTHOTO crpdia Spr; 3a mocieanue 20 TOProBBIX THEU
(Menmuana w3 monydyeHHOro psana Spry). Ilpu pacyere 3HaYeHHs] MEAMAHHOTO KPEAUTHOTO CIpenaa

MPOMEKYTOUYHBIE OKPYTJICHHS 3HAYEHUW Spr; HE MPOU3BOIATCS, PE3YJbTAT pacyera OKPYIJISETCsS IO
MpaBUjaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcs KpeauTHBIA cOpen Spr;; 32 Kaxaeld w3 20 MOCHEIHUX TOPrOBBIX JHEH,
MPEANIECTBYIOMMX JaTe OMPEASTICHUs CIPaBeUIMBON CTOUMOCTH, BKIIOYAs JaTy ONpeIeTeHUs
CIpaBeJIMBOM CTOMMOCTH:

Serir = (Yrucecpazasy — YrucBicpay) * 100
Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.
PaccunthiBaeTcs MenMaHHOE 3HaYEHUE KPEIUTHOTO cripyaa Sp 1y 3a nociennue 20 TOproBeIX IHEH

(MenuaHa W3 mMody4yeHHOro psaga Sp ). Ilpu pacuere 3HaueHHs MeIMAaHHOTO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJIEHUsI 3HAUEHUN Sp r;; HE NMPOU3BOJATCS, PE3YJbTaT pacdeTa OKPYIUIIEeTCs IO
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IIPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIIATOM.
Peiitunrosas rpynmna III

PaccuuthiBaeTrcst kpeauTHbIM crnpen Sprp;y 3a Kaxiabld w3 20 MOCIEIHUX TOPrOBBIX JIHEH,
MPEAIIECTBYIOIIMX JaTe ONpEeeTeHUs] CHpaBeUIMBOM CTOUMOCTH, BKIIOYas JaTy ONpeleleHus
CHpaBeIMBON CTOUMOCTH:

Sp ri = (Yrucscpzs3s — Yrugaicpsy) * 100

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxay.

PaccuntbiBaeTCcs MenMaHHOe 3HAU€HUE KPEAUTHOTO cripyaa Sp 1y 3a nocineanue 20 ToproBuIX THEH
(Menuana M3 MOJYYEHHOTO psiga Sp rjp). Ilpu pacyere 3HAYEHHUS MEAMAHHOTO KPEAUTHOrO CHpena
MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUEHUU Sp j;; HE MPOU3BOAATCA, PE3ysbTaT pacdyera OKPYTJSeTcs IO
MpaBUIaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMATOM.

PeiiTunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIM cropen Sprpy 3@ Kaxapld u3 20 TOCIEIHUX TOPTrOBBIX JIHEH,
MPEANIECTBYIOIMX JaTe OMNPEeICHUs CHPaBeUIMBOM CTOUMOCTH, BKIIOYAs JaTy ONpeleleHus
CHpaBeIMBON CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * 100, (Popmyma 1)

Spriv = (YrucsicpLz — Yrucsicpay) * 100, (Popmyia 2)

Y — 3HaueHHWe JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbIToro ITAO «MockoBckast Oupxay.

®opmyna 1 ucnonb3yercs sl AOITOBBIX HEHHBIX OyMar, BXOAAIIUX B KOTUPOBAJIbHBINA ypOBEHb 3
I[TAO «MockoBckas Oupxay». dopmyna 2 HCHOAB3YETCS AJIs JIOJTOBBIX IIEHHBIX OyMmar, BXOJSIIUX B
KOTHpOBaJIbHBIN ypoBeHb 2 I[TAO «MockoBcKas Oupixay.

PaccunthiBaeTcss MeAaHHOE 3HAUE€HUE KPEAUTHOTO crpena Sp ryy 3a nocieanue 20 TOProBeix JHEH
(MenuaHa W3 MONY4YEHHOTo psiga Sp rpy). IIpu pacdere 3HaueHUss MEIUMAHHOTO KPEIUTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIVIEHUS 3HAYEHMU Sp 1y HE NMPOU3BOIATCS, PE3YJbTAT pacueTa OKpYIVISIETCS IO
IIpaBWJIaM MaTEMaTHYECKOTI0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

OrnpezneneHne MEIUAHHOTO 3HAYEHUS KPEIUTHOTO CHp3/a sl HeHHbIX O0yMar, HOMMHHUPOBAHHBIX
B HHOCTPAHHOI BaJII0OTe, OCYIIECTBISETCS CIEAYIOMNUM 00pa3oMm.

Menuanubiit kpenuTHbIN cipaa (CrSpread) paccuuThiBaeTCs Ha OCHOBAaHMM BbIOpaHHBIX DoHIOM
AaHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, g KOTOpbIX Ha naTy pacdera CYHA (unu B mpeablayIiuid
TOProBBI JieHb, ecnu nata onpeneneHuss CYA sBiseTcss HE TOPTrOBBIM JHEM) PBIHOK IPH3HAETCS
aKTHUBHBIM.

JlonroBasi 1eHHas Oymara TpuU3HAEeTCS AaHAJOTOM JUIsl IeJield TakoW OLIEHKH B cllydae, eciH
OJTHOBPEMEHHO COOJFOIAIOTCS CIISIYIOIINE YCIIOBUS:

1. Bamora oOpalleHHs aHalloTa COBMAAAET C BATIOTON OOpallleHHs OIIEHUBAEMOM JOITOBOM IIEeHHOU
Oymary;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHHUS JIOPAllUU OLIEHUBAEMOU JOJTOBOM IEHHOW OyMaru
Ha +/- 90 nmHelt (B ciydae eclid HEBO3MOXXHO BBIOpaTh HM OJTHOTO aHAJOTa, MO KOTOPOMY
JIopanusi  yAOBIETBOPSET O0O3HAUYEHHOMY YCIOBHIO, JIOMYCKAaeTCs BHIOOp aHAlIoOroB C
MIPOU3BOJIBHON JrOpanyed, MNpH YCIOBHW, YTO CPEAHEB3BEIICHHAs IIOPAlMs MHOXECTBA
JIONITOBBIX I[EHHBIX OyMmar, BHIOpaHHBIX B KaueCTBE aHAJIOTOB, yJIOBJIETBOPSIET 00O3HAUYECHHOMY
YCJIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOM e PeUTHHTOBOM TPYIIE YTO U OI[CHUBaeMasi TOJIToBas IeHHas Oymara;

4. anHanor gBIAETCS OPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHHWBaeMasi JIOJIrOBas IEHHAs
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Oymara, a B Cllydae OTCYTCTBHSI - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOpPY SKOHOMHUKH U CTPAHOW PHUCKA IMHTEHTA/KOHEYHOTO 3aeMIIMKa (10 JAHHBIM CHCTEMBI
cbonds.ru) sBasiercsa Poccus.

Jlonropas 1eHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX IPYII B COOTBETCTBUM C
tabmuneir 1 [Ipunoxenuss 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIra Y BBIMYCKa JOJTOBOM IHEHHOMN
Oymaru (KpeIuTHbII PEHTHHI B BaJIIOTE HOMUHAJIA), a CIIy4yae e€ro OTCyTCTBUS - PEHTUHIa SMUTEHTA UIIH
nopyuurtens (rapaHTa)/ KOHEUHOTO 3aeMIIMKa IO BBIMYCKY (B Cilydae, €CJIM 3MUTCHT BBINYCKa -
cnenuanbHoe ropuandeckoe Jymno (SPV)) monrosoit menHoi Oymaru. Ilpym HaMYMK HECKOIBKHX
pelTHHTOB, BbIOMpaeTcss HauOojiee AakTyaJdbHBI Ha JaTy OLEHKM KPEeOUTHbIM pedTuHr. Ecmu
[OPYYHUTEIBCTBO IO BBITYCKY JIOJrOBOM LIEHHOW Oymaru oOecrneuyuBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJTHOM 00BbEME U (WMJIM) TapaHTHUs BBIaHA Ha CYMMY HOMHUHAJIBHONW CTOMMOCTU M MPOICHTOB 10 TAaKUM
JOJrOBBIM LIEHHBIM OyMmaram, TO BbIOMpaeTcs HamOosiee aKTyaJbHbIH Ha JaTy OLIEHKH KpEIUTHBIN
pPEUTHHI BbIIyCKa JOJITOBOM IIEHHOM Oymard u mnopyudurens (rapaHta) HpU YCIOBUM OTCYTCTBUS
pEUTHHTa BBIITYCKA.

JUia nenei HacTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOLME arperupOBAHHBIE CEKTOPBI IKOHOMUKH:
(MHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIUMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IoCyIJapCTBEHHbBIX LIEHHBIX OyMar.

KpeautHslil cripaz 110 KaXXJI0My aHAJIOTy paCCUUTHIBAETCS B CIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; — 1;
rue,
YTM; — noXOIHOCTb K MoraiieHnto/odepTe 1-oro aHajora 1o 1eHe 3aKpbITUs;

o — 6e3pI/ICKOBaﬂ CTaBKa OOXOAHOCTHU, «CTpaHa PUCKA» KOTOPLIX COOTBETCTBYCT «CTpPAHC PHUCKaA»
OLIEHUBAEMOM IIEHHOM 6YM8.FI/I, OIPCACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)I(eHI/ICM 2.

MenauaHHbI KPEIUTHBINA CIIP3JT pacCUUTHIBAaeTCs 3a nocienHue 20 TOproBbIX AHEW HAa OCHOBAaHWUU
MIOJIyYEHHBIX KPEAUTHBIX CIIPENOB aHAIOroB. IIpu pacdyere 3Ha4eHHS MEIMAHHOIO KPEAUTHOTO CIipena
MIPOMEKYTOUHBIE OKPYTJICHUs 3HaueHu CrSpread; He IPOU3BOIATCS, PE3yIbTAT pacdyeTa OKPYTIIIETCS
I10 NpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.

4.  CpeaHsis UHAUKATHBHAS LleHA, onpeaeeHHasi no meroauke «Cbonds Estimation Onshorey,
packpbIBaeMas rpyIIon KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. UngekcHasi uena, ompeaeieHHass mo meroauke RUDIP RUS (mo wucXogHBIM [aHHBIM,
OTHOCSIIUMCS K | wim 2 ypoBHIO), pacKpbiBaeMasi HH(GOPMAIMOHHO-aHATUTHIECKUM MPOTYKTOM
RuData Price MexyHapoaHoi nH(pOPMAITMOHHOM TPYMIbI «naTepdakc»
(https://rudata.info/aboutDB/data-price)

6. HnagexcHasi meHa, onpeaenennasi mo Mmeroguke RUDIP (1o ucXoaHbIM JaHHBIM, OTHOCSIIIAMCS K
1 wiu 2 ypoBHIO), packpbiBaeMas HH(OpPMAIMOHHO-aHATUTHUYECKUM mpoaykTom RuData Price
MexaynapoaHoii uHpopManmonHoit rpymmsl  «MHTepdakc» (https://rudata.info/aboutDB/data-
price)

7. UnaukaTuBHAsl LeHa, ompeaejeHHass mo Meroaumke «Cbonds Valuation», packpsiBacmas
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rpymmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

8. MuaukaTuBHasi IeHa, ompeaeaenHass mo Meroauke «Cbonds Estimation», packpeiBaemas
rpymmoi komnanuii Cbonds Ha gary onpeneneaus CUA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

1. Hennt mo meroguxke HPJI, oTBeuaiiue KpUTEePpUAM HMCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUN ¢ MC®PO13

B kauecTBe crpaBeIMBON CTOMMOCTH IIEHHBIX OyMar HCIOJIB3yeTCs IIeHa Ha JaTy OIEHKH IO
Metoauke HP/I.

2. WupekcHas meHa, omnpenejdeHHas mno meroguke RUDIP RUS (mo #CXoIHBIM JaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO), pacKpbiBacMas  HH(POPMAIMOHHO-aHATUTUICCKUM TPOTYKTOM
RuData Price MexnynapoaHoi uH(OpMaAITMOHHOM TPYIIIBI «naTepdakc»
(https://rudata.info/aboutDB/data-price)

3. llena Bid, ompenenennas mo meroauke «Cbonds Estimation Onshore», packpriBacmas
rpynmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. HNuaexcHas meHa, onpenejgeHnasi mo Mmeroanke RUDIP (110 uCXOqHBIM JaHHBIM, OTHOCSIITAMCS
K 3 YpOBHIO), pacKkpeiBaemass HH(POpPMAIMOHHO-aHATUTHUYECKUM TmpoaykroM RuData Price
Mexnynapoanoin uHpopmanmonHoi rpymmsl «HMuTepdakc» (https://rudata.info/aboutDB/data-

price)

5. OneHka OLEeHIIUKOM

B ciyyae HEBO3MOKHOCTH IPOM3BECTH OLEHKY IO YKa3aHHBIM MOJEJAM JUIsl OLIEHKH CIIPABEIIMBON
CTOMMOCTH HCIIOJIb3yETCs 1I€Ha, ONpeJesieHHas Ha OCHOBaHMM OTyeTa OLICHIIMKA, COCTABICHHOIO HE
panee 6 (Illectn) mecsues no natel onpenenenns CHA.

B nepuon Mexay nataMu OLEHKH ONpPEAEIICHHAs! OLICHIIUKOM CIPABEINBASI CTOUMOCTD BIIOKEHUS
HE U3MEHSETCs 32 UCKIIIOUEHUEM CITyyaeB BO3SHUKHOBEHUS COOBITHH, BEIYIIHX K 00ECLEHEHUIO COTIACHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIyLIEr0 K OOECLIEHEHHIO BJIOXEHHWs, YIPAaBIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nuei. CrpaBeyiuBasi CTOUMOCTh
OIIPEAEISAETCS B COOTBETCTBUM C HOBBIM OTUETOM OIICHILIHMKA, a 10 €0 IMOJY4YEHHs] B COOTBETCTBHUHU C
METOJI0M KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxennem 2.

5.6.3.2.1.2. Ilennvie oOymacu unocmpannozo mumenma, I'OBO3 P® u uennvie oymazu
MeHCOYHAPOOHBIX KOMNAHUL

OneHka crpaBeyIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOAAMM, YKA3aHHBIMH B
[Ipunoxennn 6.

5.6.3.2.2.  Jloneesvie yennsvie dbymazu

5.6.3.2.2.1. Ilennvie oOymazu poccuiickoz0 IMUmMEHmMA, 34 UCKIIOUEHUEM UEHHbIX Oymaz
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MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeuiiBasi CTOMMOCTBH /J0JIeBbIX LEHHBIX OyMmar, oOpamaroommxcs Ha POCCHUCKHX H
MHOCTPAHHBIX (POHIOBBIX OUPIKAX, ONPEIEISIECTCS CIEeIYIOIIUM 00pa3oM (B MOPSIIKE MPUOPUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.
Moaeb KOPPEKTHPOBKY IEHbI

B cooTBeTcTBUM € MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIEHbI (MOJENb
CAPM). [lanHass KOPpEKTUPOBKA MIPUMEHSETCS B CIIydae OTCYTCTBHUS HAOJIOJAEMOM IIEHBI B TCUCHHUE HE
6onee 10 (Hecsatn) paboumx paHed. B cioyyae npuHATHS OpraHM3aTOpPOM TOPTOBIM pELICHUS 00
UCKITIOYEHUH LEHHBIX Oymar M3 chnHcKa LEeHHBIX Oymar, JOMYLIEHHBIX K Topram, u (WjiM) B cllydae
IPUHATHS PELICHHUsS O MNPEKpAIleHUH TOProB, & TaKXKE €CIM TOPIU IPEKpallleHbl B COOTBETCTBHM C
MpaBWJIaMU MPOBEACHUS JIMCTUHTA OpPraHU3aTOpa TOPrOBIM 0€3 MPUHATUS pEHICHUS O MpeKpalleHUH
toproB, Mozaenb CAPM B nenax omnpeneneHusl CIpaBeAJUMBON CTOMMOCTH OLIEHMBAEMOI0 AaKTHBA HE
MIPUMEHSIETCS C AaThl MPEKPAIIeHUs TOPTOB.

Jlig neneit OLIEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpEeJICJIEHHBI MPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UMHAHCOBOIO HMHCTPYMEHTA C JMHAMUKOM
PBIHOYHBIX HHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe UCNOIB3YEMCA.

® I POCCUMCKMX IIEHHBIX Oymar, JONYLIEHHBIX K TOpraM Ha POCCHMCKHMX OMp)Kax - MHJIEKC
Mockosckoii bupxu (IMOEX);

B ciyuae, ecnu BamoTa MHJEKCAa OTJIMYAETCS OT BAJIIOThI OLIEHMBAaeMOM LieHHOW Oymaru, pacyer
IIPOU3BOJUTCS C YUYETOM KYypCOBOM pa3HUIIbI IO KypcCy, OIPEEIIEMOMY B COOTBETCTBUU € paszzaenaoMm 18
Hacrosmux [Ipasui.

dopMya pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyna pacyeTa oxugaeMoit foxoanoctu moaenu CAPM:
E(R) = Rf + B (Ryy — R})

Pm;

M Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctonmoctu, Mmoaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy onpeeNieHus CIpaBeUINBONH CTOUMOCTH;
Py — mocnenHsst onpeaeieHHasl CipaBeiinBasi CTOMMOCTH IIEHHON OyMaru;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOpA HA JaTy ONpeeTeHUs CIIPaBeUIMBOI CTOUMOCTH;

Pm, — 3HaueHue pHIHOYHOTO HWHIUKATOpPAa Ha MPEABIAYIIYI0 JaTy ONpEAeNeHUs CIpaBeIMBOM
CTOMMOCTH.

E(R) — oxumaemasi TOXOAHOCTD IIEHHOMH OyMaru;

B — Bera xoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSM IIeH (3HAYCHWH) PHIHOYHOTO HWHIMKATOpa W
W3MEHEHUSM IIeHbl IIeHHOW Oymaru. Jlns pacdera koddduimenta [ HCIONB3YIOTCS 3HAYCHUS,
OIIpeZIeNIEHHBIE 3a MOCJIeAHUE 45 TOProBBIX AHEW, MPEIUIECTBYIOIUX JaTe ONpPEAEICHUS CIPaBEIINBON
CTOMMOCTH,;

R - 10XOHOCTh PHIHOYHOTO UHIUKATOPA;
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R¢ — Risk-free Rate — 6e3prckoBasi craBKa JOXOIHOCTH.

bespuckoBass crTaBka JOXOAHOCTH OIpPENCISICTCS Ha JarTy OIpENeJeHHas CIPaBeIIMBON
CTOMMOCTH. be3puckoBas cTaBKa JOXOJHOCTH IPHUBOJUTCS K KOJMYECTBY KAJICHIAPHBIX IHEH MEXAY
JaTaMHU ee pacdeTa 1o ¢popmyie:

R = (Ry/365) x (Ty — Ty)
rue:
rae (T, — Ty) - KOMHYeCTBO KAlCHAAPHBIX JHEH MEXKIy yKa3aHHBIMHU JaTaMH.
T, —nara onpezeeHus cupaBeIMBON CTOUMMOCTH;
To — mpenbIayas qata onpeaeneHus ClupaBeiyInBO CTOUMOCTH.

JUis 1eHHBIX OyMar pocCHHCKUX 3MHUTEHTOB, TOPryeMbIX Ha MockoBckoi bupxke, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONpPEIEJICHHas B COOTBETCTBUU CO 3HAYEHHEM KpUBOM OECKYNOHHOU
noxoaHoctu (craBka KBJ/]) rocynapcTBeHHBIX LieHHBbIX Oymar Ha MHTepBaJle B OAMH roix. B pacuere
UCIOJIb3YIOTCS:

e MeToAMKa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTHM TOCYIApCTBEHHBIX  OOJIMraluid,
ornpezaeneHHas MOCKOBCKOM OUpiKeii;
® JMHAMHUYECKHe rmapaMeTpbl G-KpPHUBOH MO COCTOSHUIO HA KAXKIbI TOPTOBBINA JE€HB, ITyOIHKyeMbIe

Ha opuMaIbHOM caiiTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccuntbiBaercs 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO 1O 2 3HAKOB IOCIE
3amATo! (B MPOLEHTHOM BBIPAXKEHUU).

JUia UeHHbIX OyMar MHOCTPAaHHBIX AMHUTEHTOB B KayecTBE OE3pUCKOBOM CTaBKH JOXOJHOCTH
IIPUMEHSETCS CTaBKa 0 TOCYJapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHCKa» OLIEHMBAEMOM IEHHOH Oymaru, ompeielieHHasi B COOTBETCTBHH ¢ [IpuoskeHuem 2.

bera ko3¢ punuenr -
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
R, = -1, R,

-1
Pa;_;

Pm;_4

R, - 10XOJHOCTD aKTHBA,
Pa; — 11eHa 3akpbITUS aKTUBA Ha J1aTy i;
Pa;_; — mpenpinymas 1eHa 3akpbhITHs aKTHUBA,
Ry - JOXOHOCTH PIHOYHOTO UHANKATOPA;
Pm; — 3Ha4YeHNEe PPIHOYHOTO MHAMKATOPA HA JATYy i;
Pm;_, — npeapiayiee 3Ha4eHNE PHIHOYHOTO MHIMKATOPA;
i =1...N, ToproBble 1HHU, IPEIIIECTBYIOLINE 1aTE ONPEAEIEHUS CIPaBEIMBONM CTOUMOCTH. [[st pacuera
JIOXOJTHOCTH aKTHBa M PbIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIIOIb3YIOTCS 3HAaUEHHUSI LIEHBI 3aKPBITUS U
PBIHOYHOIO HMHAMKATOpa 3a MmocieaHue 45 TOpProBbIX IHEM, MPEAIIECTBYIOIIHME JaTe€ ONPEACIICHHUS
CIIPaBEIJINBON CTOMMOCTH.

bera koadduuueHt paccuuThiBaeTcs Ha Jary, MPEALIECTBYIOIIYIO JaTe OIpeeseHus
cnpaBeyiuBoi ctouMocTu. Ilpu 3Tom nata pacuera bera koadduimenTa qomKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu mozaen CAPM B nensax pacyera bera koaddunuenTa:

® I LIEHHBIX OyMar pOCCHUHCKMX SMHUTEHTOB IPHUMEHSIOTCS 3HayeHus LIeHbl 3akpbITHUS Ha
MockoBckoii bupxe npu yciaoBUM MOATBEPKICHUS €€ KOPPEKTHOCTU B COOTBETCTBUH C MOPSIKOM

oTpesieNIeHUs CIpaBeUINBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.
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® Ui ICHHBIX OymMar MHOCTPAHHBIX YMHUTEHTOB MPUMEHSIOTCS 3HaUYeHUs L[eHbl 3aKphITHS OMpXKH,
Ha KOTOpPOH OIpejesieHa HajIeKalas KOTHPOBKa YPOBHS | uepapxuu CHpaBeJIMBOM CTOMMOCTH
Ha J1aTy, IPEeAIIECCTBYIONIEH JaTe€ BOSHUKHOBEHUSI OCHOBAHUM /i1 npuMeHeHus moaenun CAPM.

[lonyuennoe 3Hayenue bera kodduiuenta okpyriasercs MO MpaBUIaM MaTeMaTUYecKOro
OKpyIJIeHus A0 5 (ISATH) JECSITUUHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunteiBarotcst 6€3 MpoMeXyTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHMS aKTHBa Ha JaTy ONPEIEJICHUS CIPABEUIMBOM CTOMMOCTH B MOJEIM HE
YUYUTHIBAETCS.

IIpy OTCYTCTBHMM LI€HBI 3aKpPbITHS, OTBEYAIOIIEH YCIOBUSAM, YyCTaHOBJIEHHbIM [IpaBunamu, B
Kakou-1m00 TOProBbIM JCHB B Mepuojie 45 TOpProBwIX JHEHW, Ha AaTy pacdera kodddunuenra bera,
uHboOpMaMsg O 3HAYCHWH PBIHOYHOTO HHIMKAropa (OeHYMapka) W OE3pHUCKOBOW CTaBKH 3a ATOT
TOPrOBbI JIEHb B MOJIENIN HE YUYUTHIBAETCA.

[Ipy HanmMuuM LEHBl 3aKpPBITHUS, OTBEYAIOUIEH YCIOBHUSAM, YyCTaHOBJIEHHbIM [IpaBunamu, wu
OTCYTCTBHH 3HAUYEHHUS PHIHOYHOTO MHAMKATOpa (OeHYMapKa) B Kakoi-TuOO TOProBbIi AeHb B miepuoe 45
TOPTOBBIX JTHEH, Ha Aary pacuyera Koddduuumenra bera, 3HaueHNe PHIHOYHOTO MHAMKATOpa (OeHUMapKa)
3a 3TOT TOPIOBBIN J€Hb IPUHUMAETCS PABHBIM MOCIEAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTAaBKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 3TOT JICHb IPUHUMAETCSI PABHBIM ITOCJIEIHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHS] OCHOBaHUU aisg npumeHeHus mojenu CAPM 1o natel mpekparieHus
ocHOBaHu# g npuMeHeHus mojaenn CAPM wucnonb3yercs undopmanus TOIbKO TOW OUpPKH, KOTOpas
ompenereHa Ha JaTy BO3HUKHOBEHHS OCHOBaHMU i mnpumenenuss wmoxenu CAPM. K takoit
UH(OPMALIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:

® [I€HA 3aKPBITHS;

L4 3HAYCHHUEC PBIHOYHOTO MHAUKATOPA.

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B kauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapka), Ha JIaTy OLEHKU HE PacCUUTHIBAETCS MO MPUYHMHE BBIXOJAHOTO (HETOProOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OIEHKa CIpaBeUIMBOM CTOMMOCTH C HCIOJb30BAHUEM MOJENHU
CAPM ocymiecTBIsSIeTCS] ¢ Y4€TOM JTUHAMHUKH COMTOCTABUMOI'O MHEKCAa HHOW Oupsku. B Takoil cutyaruu
VYnpapisomass KOMOaHUsS OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE H3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJEHHUS C YYE€TOM IPUHIIMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ouyenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
OueHka OUeHIIUKOM

B cnyyae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOAMH JUIsl OLIEHKHU CIIPAaBEINBOM
CTOMMOCTH HCIIOJIb3yeTCs 1I€Ha, OIpeesieHHas Ha OCHOBaHMM OTdeTa OLICHIIMKA, COCTABICHHOIO HE
panee 6 (Illectn) mecsues no natel onpenenenns CHA.

B nepuoa MEXAy aaTaMH OLCHKU OIPCACIICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTD BJIOKCHUSA
HC U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHCHWIO BIIOKEHHS, YTIPABIISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaanaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCS] B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

5.6.3.2.2.2. Ilennvle Oymacu uUHOCMPAHHO20 IMUMEHMA U UEHHbIE OymMazu MexcOyHapoOHbIX
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Komnanuiu
OneHka crupaBeIMBOM CTOMMOCTU OCYLIECTBIIIETCS B COOTBETCTBUU C METO/IaMHU, YKa3aHHBIMH B
[Tpunoxenun 6.
IIpu wucnosnb3oBaHMKM [ OUEHKH i oueHku wMoxenn CAPM  npumensercs Moneib
KOPPEKTUPOBKH IICHBI, ONMMUCaHHAs B 1. 5.7.3.2.2.1 ¢ y4eToM CIeAYIOIMHX 0COOCHHOCTEH:

B kadecTBe pHIHOYHOrO HHJAMKATOpa (OE€HUMapKa) HCHOJB3YeTCS MHAEKC OMpXkKH, Ha KOTOPOMH
ompejiereHa CIHpaBeyiMBasi IeHa YypoBHS | wuWepapxuu CHOpaBeIJIMBOM CTOMMOCTH Ha Jary,
MPEANICCTBYIONICH JaTe BO3HUKHOBEHHUS OCHOBaHMM Juisi mpuMeHeHuss moaenmu CAPM. (mpumensiercs
COOTBETCTBYIOIINN WHACKC U3 TIepeyHs ()OHIOBBIX MHICKCOB, IPUBEACHHBIX B [IpuiokeHnn Kk YKa3aHUIO
banka Poccun ot 5 centsabps 2016 roma N 4129-Y "O cocraBe u CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB U AKTUBOB TMACBBIX MHBECTUIMOHHBIX (oHIOB"). B cmydae orcyrcTBHs B
YKa3aHHOM I[IepeYHe HHJEKCca IO JOCTYIHOM Oupe, UHACKC OMNpEIeNsieTcsi B COOTBETCTBUU C
[Ipunoxenuem 4.

[Io pemo3uTapHBIM pacHUCKaM HCIONB3YETCsS PHIHOYHBIA HMHIAEKC (O€HUYMapK) B OTHOILECHUU
0a30BbIX akTHBOB. [Ipm 3TOM BBIOMpaeTcss MHACKC (OEHYMApK) TOW OWMPIKEBOH IUIOMIAJKU, B CTpaHe
KOTOPO# BeJIETCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IPEICTABISIEMOT0 aKTUBA JACTIO3UTAPHON PACTIUCKH.

Jis  akuMii  MHOCTpaHHBIX SMUTEHTOB, IaeB (akuuil) MHOCTpaHHBIX (OHAOB, aKUUI
MEX/IyHapOAHbIX KOMIAHUM B KadecTBE OE3pUCKOBOI CTaBKM JOXOJHOCTHU INPUMEHSIETCS CTaBKa IIO
rOCYJapCTBEHHbIM OymaraM B BajJlOT€, COOTBETCTBYIOIIEH BaJIOTe HCXOJHONW KOTHPOBKH | ypOBHS
oLleHMBaeMo# akuuu (rasi). J{ist Jemo3uTapHbIX paciucoK B KayecTBE O0E3pHCKOBOI CTaBKH JTOXOTHOCTH
IPUMEHSIETCS CTaBKa 110 FOCYJapCTBEHHBIM Oymaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOpOM BEIETCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IIPEICTABISIEMOI0 aKTUBA JAETIO3UTAPHON PACTIUCKH.
ITpu ucnons3oBanun Monenu CAPM:

e B 1eNAX pacuera bera ko3 duirienTa 1y akuii THOCTPaHHBIX SMUTEHTOB, NIA€B (AKIIHI)
MHOCTPaHHBIX (POH/IOB, aKIIUI MEXKAYHAPOIHBIX KOMIAHUN U JIEIO3UTAPHBIX PACIIHCOK
MPUMEHSIOTCS 3HAYSHUS LIEHBI 3aKPBITHSI OMp kKU (TIPU YCIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM ONPEENIEHUs CIPAaBEJIMBONM CTOMMOCTH LIEHHBIX OyMar Ha |
YpOBHE), Ha KOTOPOU onpe/iesieHa Haaexalas KOTUPOBKa ypoBHs | nepapxuu cripaBeaauBoil
CTOMMOCTH Ha Jaty, NpeAlIeCTBYIOIIEN JaTe BOSHUKHOBEHUS OCHOBAHUHN JIsl IPUMEHEHUS
monenu CAPM;

e Ul IENO3UTAPHBIX PACIIUCOK B Ka4eCTBE MOKa3arTens Py Hcronb3yercs 1eHa 3aKpbITUs caMon
JETIO3UTAPHON PACTIMCKH.

5.6.3.2.2.3. /lenozumapnuwle pacnucku
Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

JUis 1eno3uTapHBIX PACHUCOK, MPEACTABISIEMbI aKTUB IO KOTOPHIM TOPTyeTCs Ha JAOCTYIHBIX
pPBIHKAX HCIONB3YETCSl I[EHA NPENCTaBIIeMON IeHHOM Oymaru (0a30BOTO aKTHBa), OINpPEACIICHHAs B
COOTBETCTBUH C MOJENISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, Al KOTOPBIX ONpeeNsieTcs aKTHBHBIHN
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUHCKUN/MHOCTPaHHBIN).

st neno3uTapHbIX paclyCcoK, MPECTABISIEMbIN aKTHB 10 KOTOPBIM HE TOPTYETCS Ha JIOCTYITHBIX
pBIHKaxX, CIpaBejIMBas CTOMMOCTb JEMO3UTAapHOM pacnucku omnpexaensiercs no moxenun CAPM B
MOPSAJIKE, YCTAaHOBJIIEHHOM Ui OLIEHKH aKIHUi MHOCTPAHHBIX AMHUTEHTOB, B TOM 4HCIE MaeB (aKiuil)
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WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, AKITUH MEKTYHAPOIHBIX KOMIIAHUH M JICTTO3UTAPHBIX PACITHCOK
BI. 5.7.3.2.2.2.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka oneHINKOM

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMU CIIOCOOAMU ISl OIICHKH CITPABEITUBOM
CTOMMOCTH HCIIOJIb3yeTCs IICHA, ONpEeJeICHHas Ha ocHOBaHMM (OTYeTa OICHINMKA, COCTABICHHOIO HE
panee 6 (LLlectn) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MEXAy aAaTaMH OLCHKU OIPCACICHHAA OLCHIIMKOM CIIpaBEAJIMBAsA CTOMMOCTD BJIOXKCHUA
HC U3MCHACTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOKEHUS, YIPaBIAIOIIas KOMIIaHHUS
00s13aHa OCYIIECTBUTh BHEILIAHOBYIO olleHKY B TeueHue 20 (Bammarn) gaeit. CripaBeninBas CTOMMOCTh
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIMKA.

5.6.4. Ouenka o0Urauuii, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM fIBJIsSIeTCSI BHEOUP:KeBOM
PBIHOK

PeiHOK 111 oOnuranmu, Juiss KOTOPOM OCHOBHBIM DPBIHKOM SIBJSIETCS BHEOMPIXKEBOM PBIHOK,
NpHU3HaeTcsl HeaKTUBHBIM. CTOMMOCTh IIEHHBIX OyMar B cllydyae HaJu4Msl IPU3HAKOB OOECLIEHEHUS U
OTCYTCTBUSI 1IEH aKTUBHOI'O OCHOBHOTO pblHKa Ha naty ompeneneHus CYA U LeHbl, pacCUUTaHHOMN
HaOmogaeMpiMu  ucToyHMKamMu wuHpopmammu (B T.4. HKO AO HPJI), mo3Bossromieii ornpenennTh
CIPaBEUIMBYIO CTOMMOCTh Ha naTy omnpezaeneHuss CYA, ompenensiercss B COOTBETCTBUU C IOPSIKOM
KOPPEKTUPOBKH, NpeaycMOTpeHHbIM [Ipriioxxenuem 2.

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

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

CrpaBeyivBasi CTOMMOCTb Ul OOJIMTalliil ompezesnsercs CIeAyIOIMMU crocodaMu (B MOpsKe
MIPUOPUTETA):

1. Henst mo meroguke HPJI, oTBeuaromme KpuTepusiM MCXOAHBIX JaHHBIX 1-T0 U 2-T0 YPOBHS
B cooTBeTcTBUM ¢ MCPO13.

2. Moaeab OL€HKH 10 AHAJTOTHYHBIM 00JIUTAIUAM

Ilena onpenensieTcsi, Kak MPUBEICHHAS K JaTe OIEHKHU CTOUMOCTb JIEHEKHBIX MOTOKOB 10 OOJIUTAINH
710 MOMEHTa TIOTAIlleHWs, PACCUMTAHHAS C HCIIOJIh30BAHMEM pACYETHOW cTaBKM goxomHoctu (I) 3a
munycom HKJI na naty omenku. Onpenenenue tepmuna «lloramenne» npencrasineHo B IIpunoxenun
Nel k mactosimum [IpaBumnam.

Pacyer nmpuBeAeHHON CTOMMOCTH TTPOU3BOIUTCS 110 CIIEAYIOIIEH hopMyie:

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTaBIMXCS HA JIaTy OIEHKH IUIATEKEH MPOIEHTOB W/MJIM OCHOBHOM CyMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY, TOJITOBON IIEHHOU OyMare);
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CF; - BenmuuuHa 1-TO TUIaTexa;
t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.

CraBka [OXOJHOCTH ONpENEseTcs, Kak CpelHee 3HauyeHUue JOXOAHOCTEM K IMOrauleHulo,
paccyMTaHHBIX OT KOTUPOBOK mo Meronuke HPJ] Ha naTy oueHkHM 1o BBIOpaHHBIM YTpaBisrOIIei
koMraHueil GoHla aHaJOTUYHBIM OOJUTALUAM, 110 KOTOPBIM TaKas KOTUPOBKA pacCUUTHIBANIACh Ha ATy
OLIEHKU. AHAJIOTUYHbIE IIEHHbIE OyMaru BHIOMPAIOTCS M3 TOTO K€ CETMEHTa LIEHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OlleHuBaeMasi oOnurauus. KoimudecTBO aHAJIOTMYHBIX OOJMTalUi, YIOBIETBOPSIOMIMX
JAaHHOMY YCIIOBHIO Ha JIaTy OICHKH, JTOJDKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHrne TepMUHOB
«Ananornunas obmuramus» W «CermeHTanus oOnuranui» mpexacrabieHbl B [lpwmoxkenuun Nel
HacToamuM IIpaBuiam. B Tom ciydae, ecinu B CErMEHTE, KOTOPOMY IIPHUHAJUIEKUT OLIEHUBaeMas
oOnuranus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamornyuble OOIUTAlMM, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIIHEH 3a CUET UCKJIIOYEHMs CErMEHTAllUU Mo CpoKy. B Tom ciyuae, ecnu u
MOCJIe UCKIIIOUEHUSI CErMEHTAIIMU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanoruunsie oGnurauu, To
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJKEH OBITh YKPYITHEH TaKXKe 3a CUET UCKIIOUYEHUs CEerMEHTallun
no peitunry. CHUCOK BBIOpAaHHBIX AHANOTUYHBIX OOJUralui [Js OIeHMBaeMOW IIeHHOW Oymaru
NMUCbMEHHO  cooOmraercss  Crennanu3upoBaHHoMy — nenosutaputo  Donpa. CraBka JOXOJAHOCTH
paccuuThiBaeTcs o Gpopmyre:

=1 YTM,
N
eoe:
N - KOMMYECTBO aHAIOIHYHBIX oOmrarmii (N>=3);
YTM; - >ddexTrBHasS TOXOIHOCTH I-O¥ aHAJIOTMYHON OONHMralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccurTaHHas OT KOTUpoBKH 110 Meroauke HP/I.
Onpenenenne 3¢ (HEeKTUBHON CTaBKU JOXOJIHOCTH JOJTOBOM IIeHHON Oymaru ykasaHo B [Ipunoxenun

Nel k HacrosmmMm IIpaBunam.
3. Cpennsis MHAMKATHBHASI leHA, onpeaejieHHas mo MeToanke «Cbonds Estimation Onshorey,

packpeiBaeMas rpymmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. NupexcHast uena, ompenejienHas mno meroauke RUDIP RUS (o uCXOQHBIM JaHHBIM,
OTHOCSIIMMCA K 1 wiu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM MpoxykToM RuData
Price MexayHnaponHoit unHbopmaimonHoit rpymmsl «MuTepdake» (https://rudata.info/aboutDB/data-
price)

5. NupaekcHas ueHa, onpeaenennasi mo meroauke RUDIP (1o ucxoaHbIM JaHHBIM, OTHOCSIIIUMCS
K 1 wim 2 ypoBHIO), packpbiBaeMass HH(GOpPMallMOHHO-aHAIUTHYECKUM mpoaykromM RuData Price
Mexnynapoanoi nadopmarmonHoi rpymmsl «aTepdakcey (https://rudata.info/aboutDB/data-price)

6. UuaukaTuBHAs 1eHa, ompenejeHHass mo Meroauke «Cbonds Valuation», packpeiBacmas
rpynmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

7. AuaukaTuBHasl 1eHa, onpenejeHHasa no meroauke «Cbonds Estimation», packpsiBacmas
rpynmnoi kommanuit Cbonds Ha naty onpenenenus CUA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ilensl mo meroguxe HPJI, oTBeyaromue KpuTepUsiM MCXOAHBIX AAHHBIX 3-r0 YPOBHSl B
coorBercTBuu ¢ MCPO13

B kauectBe cmpaBeIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJb3yeTcs IIeHa Ha JaTy OICHKH,
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paccuntanHas HKO AO HP/l no Meronuke HP/I.

2. HNupekcHasi ueHa, omnpeneneHnassi no meroauke RUDIP RUS (mo ucxomHBIM JaHHBIM,
OTHOCALIMMCA K 3 YpOBHIO), packpblBaeMas HMH()OPMAIMOHHO-aHAIUTHUECKUM HPOAYKTOM
RuData Price MexnyHapoaHoi UH(POPMALIMOHHOM IpyHIbl «MuTepdakey
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenenHass mo Mmeroauke «Cbonds Estimation Onshore», packpsiBacmas
rpynmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. WnaexcHas neHa, onpenejeHnasi mno meroanke RUDIP (1o ucxoaubIM JaHHBIM, OTHOCSAIIIUMCS
K 3 ypoOBHIO), pacKkpbiBaeMas HH(OpMaIMOHHO-aHAIUTHUYECKUM mpoxykToM RuData Price
Mexnynaponnoin uHpopmaumonnoi rpymmsel «HMuTepdakc» (https://rudata.info/aboutDB/data-
price)

5. OuneHka oneHIIHKOM

JInisi OLCHKHU CIPaBEIMBOM CTOMMOCTH HCIOJIB3YETCs 1IeHA, ONPE/eICHHAs Ha OCHOBaHUU OTYETa
OIICHINMKA, cocTaBlieHHOro He paHee 6 (llectn) mecsues 1o garel onpenencHuss CHA.

B nepuon Mexy natamMu OLIEHKH OIpe/eleHHAas OLEHIIUKOM CIIPaBeIINBasi CTOMMOCTh BIIOKCHHUS
HE U3MEHSETCS 32 UCKIIIOYECHUEM CITy4aeB BOSHUKHOBEHHUSI COOBITHH, BEIYIINX K 0OCCIICHEHUIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHHUH COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueil. CrpaBenianBas CTOUMOCTh
OTIPEIEISETCS B COOTBETCTBUU C HOBBIM OTUYETOM OIICHIIMKA, a JI0 €r0 MOJIYYCHHUS B COOTBETCTBUU C
METOJI0M KOPPEKTUPOBKH CIIPABEIIIMBOM CTOMMOCTH, ITpeaycMoTpeHHoi [Ipunoxenuem 2.

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

OneHka crpaBeIMBOM CTOMMOCTH OCYHIECTBIISIETCS B COOTBETCTBUU C METO/aMH, YKa3aHHBIMH B
ITpunoxxennn 6.

5.7.5. OueHka 10J1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOMp KeBOl PHIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CToMMOCTh BJIO)KCHHI B TakWe IIEHHBIE Oymaru ONpENeNseTcs Ha OCHOBE OT4YeTa OICHIIHKA,
cocraBieHHoro He panee 6 (Illectn) mecsues 10 Aatel onpeneneHus CHA.

B nepuoa MEXAy aaTaMH OLCHKU OIPCACIICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTD BJIOKCHUSA
HC U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHCHHIO BIIOKEHHUS, YTIPABISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaanaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCS] B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

5.7.6. OueHka HOBOIO BBIIYCKA J0JITOBBIX LIEHHBIX OyMar, MoJ1y4eHHbIX B pe3y/bTaTe
KOHBePTAIlUU
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CrpaBeuiiBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMmMar HOBOTO BBIITyCKa, BKJIFOYEHHBIX B COCTaB
akTuBOB DOHJIa B pe3ysibTaTe KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, MpU3HAETCsl PaBHON
CIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllMH, JCIICHHOW Ha
KOJIMYECTBO JOJTOBBIX IICHHBIX OyMar, B KOTOpPO€ KOHBEPTHPOBaHA OJHA KOHBEpTHUpYyeMas IICHHAS
Oymara.

CrnpaBeasuBas CTOMMOCTb JOJIIOBBIX IIEHHBIX OyMar HOBOTO BbIIYCKa, BKJIIOUEHHBIX B COCTaB
akTMBOB POHJA B pe3ybTaTe KOHBEPTALMU B HMX JIOJIFOBBIX LIEHHBIX Oymar, npuHayiexamux Ooumy,
IpU pEeOpraHu3alMyd SMHUTEHTA TAaKUX JOJITOBBIX IEHHBIX OyMar MpH3HAETCS PAaBHOM CIIpaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHbIX JOJITOBBIX IIEHHBIX OyMmar.

Co crnenyromeil naThl CHOpaBeAUBas CTOMMOCTh TaKOH LIeHHOW Oymaru OLEHUBAaeTcs B OOIIeM
HOPSIIKE.

5.7.7.  OueHkKa HOBOro0 BbINYCKA J0/1eBbIX EHHBIX OyMar, M0JIy4eHHbIX B pe3yJibTaTe
KOHBepTaluH

CHpaBe[UII/IBaFI CTOUMOCTB JOJICBBIX IECHHBIX 6YMaF HOBOI'0 BBIITYCKa, BKJIIIOYCHHBIX B COCTaB
akTBOB MOH/IA B pe3ysIbTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MpU3HAETCs PaBHOU
CHpaBeI[JII/IBOﬁ CTOUMOCTH KOHBCPTHUPOBAHHBLIX IICHHBIX 6YMaF Ha OaTy KOHBCpPTaluu, I[CJ'ICHHOI\/JI Ha
KOJIMYECTBO [OJIEBBIX IIEHHBIX Oymar, B KOTOPOE KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas IICHHAs
Oymara.

CropaBe/uinBasi CTOUMOCTh JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTAIlMH B HUX JIOJIEBBIX IIEHHBIX OyMmar, npuHauiexamux Oonmy, nmpu peoprannzanuu
B (popMe CIUSHMS MPU3HAECTCS PaBHON CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
7aTy KOHBEPTAIlUH, YMHOKEHHON Ha KOO PHUIIMEHT KOHBEPTAIUH.

CrpaBeuiMBasi CTOUMOCTB JI0JI€BBIX LIEHHBIX OyMar BHOBb CO3JAHHOTO B Pe3yJIbTaTe peOopraHUu3aIlu
B (hopMe pa3eNeHHs WK BBIJICIIEHUS aKIIMOHEPHOTO O0IIECTBa, BKIFOYCHHBIX B COCTaB akTUBOB DoH/Ia B
pe3yibTaTe KOHBEPTALMKM B HUX JOJEBBIX LIEHHBIX Oymar, nmpuHaanexamux OoHay, MpU3HAETCs paBHOM
CTIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllMH, NEIEHHOW Ha
K03 puIMEeHT KoHBepTaluu. B ciaydae, ecnu B pesynbTaTe pa3feieHHMs WIM BbIIEICHUS co3laercs 2
([IBa) mnm Oonee akUMOHEPHBIX O0IIEecTBa, HAa KOA(DPUIMEHT KOHBEpTAIMHM AEIUTCS CIpaBeaauBas
CTOMMOCTh KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar, yMEHbLIEHHas MPOINOPIHOHAIBHO J0JIE€ MMYIECTBa
PEOPraHN30BaHHOTO AKIMOHEPHOTO OOINECTBA, MEPEaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B
pe3yJbTaTe pa3esieHus UK BbIIEICHNUS.

CnpaBennuBasi CTOMMOCTh AaKIMA BHOBb CO3JJaHHOTO B pE3yJibTaTe peopraHu3anud B (opme
BBIIETICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKIIOUYEHHBIX B COCTaB akTUBOB DOHOa B pe3ynbTrare HX
pacrnpeiefieHdst Cpeiu aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PaBHOU
HYJIIO.

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

5.7.8. OI[eHKa HHBECCTHUIIMOHHBIX ITAa€B NMMAa¢BbIX HHBCCTUIIMOHHBIX (l)OH)lOB, HE
AONMYIICHHBIX K TOpram

PBIHOK U1 MHBECTUIIMOHHBIX I1a€B MAEBbIX WHBECTHIIMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOMP)KEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIOTCS CAENKHU MO MPHUOOPETEHUI0 U
MOTAIlICHUI0 MHBECTUIIMOHHBIX TAeB Yy YMPABIIIONIEH KOMIIAHUU COOTBETCTBYIOLIETO (OHJA, MPH 3TOM
TaKOW PBIHOK SIBJISIETCS HE aKTUBHBIM.

CHpaBC,ZUII/IBaSI CTOUMOCTb MHBCCTHIHMOHHBIX MMACB OTKPBLITHIX, NHTCPBAJIbHBIX W 3aKPBITHIX IMTACBBIX
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MHBECTUIIMOHHBIX (DOH/I0B ONpeAeNseTcs MO JAaHHBIM C YYETOM CIIEAYIONIEro MPUOPHUTETA!
e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHass CTOMMOCTh HWHBECTUIIMOHHBIX TI1a€B, PACKPBITas/IIPEIOCTABICHHAs  YNPaBIISAIOLICH
KOMIIaHHEH COOTBETCTBYMOLIEro Gonaa Ha gatry omnpeneneHuss CHA, B CpokH, NperycMOTPEHHbIE
HOpMaTUBHBbIMU akTamMu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CTIpaBe/IIMBasi CTOMMOCTh ONPEACISCTCS B COOTBETCTBUU C OTYETOM OIICHIIMKA, COCTABJICHHOTO HE
panee 6 (Lllectu) mecsiueB no natel omnpenenenuss CYHA. B mepuon Mexay gaTaMu OLEHKH
OIlpelleJIeHHas]  OLCHIIMKOM  CIIPaBeUIMBasi CTOMMOCTh BIIOKEHHS He wu3MeHsercs. [lpu
BO3HUKHOBCHHNU CO6BITI/I$I, BCAYLICIO K O6CCLI€H€HI/IIO BJIOXKCHHUA, praBHHIOIHaH KOMITaHUS 00sA3aHa
OCYIIIECTBUTh BHEIIAHOBYIO olleHKy B TedeHue 20 ([IBamuartw) mueit. CrpaBeumBas CTOMMOCTB
OMpeacsICTCA B COOTBETCTBHH C HOBBIM OTUCTOM OLICHIIUKA.

6. NPU3HAHUE, NPEKPAIIIEHUE ITIPU3HAHUSA U OHEHKA ITPOU3BO/JHbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. bBupowcesoii npou3eo0nblii PUHAHCOBBLII UHCMPYMEHM RPU3HAEMCA 6 0amy 3aK1I04eHUs
COOMEemMcmayuieco KOHMmpaKma Ha oupoice.

IIpexpawenue npuznanus OUpIHce8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUN:
® B Clly4ae UCIIOJHCHUS KOHTPAKTa;
® B pe3ysbTaTe BO3HHKHOBEHHs BCTPEYHBIX O0O0S3aTEIBbCTB [0 KOHTPAKTYy C TaKOil iKe
cnienuuKanuei, T.e. 3aKIF0YeHNe 0PCETHOM CACTKH;
® [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/IHaX KJIMpHUHTA, B YCTAHOBJICHHOM MMHU IMOPSAJIKE.

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

CrpaBeAuBOil CTOMMOCTBIO MPOU3BOJHOTO (PUHAHCOBOTO MHCTPYMEHTA SIBISIETCS €T0 TOCIEIHSS
pacueTHas TIieHa (TeopeTHUecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOMl OBLIT 3aKIIIOYEH
COOTBETCTBYIOIINN KOHTPAKT.

B cnyuae, ecnm KOHTpakT SBISIETCS Map:KUPYyEMBbIM, U YIIpaBisAmome koMmrnanne @oHna Ha JaTy
OLICHKHA OTpa)X€Hbl BCE PACUEThI 10 BAPUALMOHHOW MapiKe, CIPAaBEIIUBAsi CTOMMOCTb MPOU3BOJHOIO
(b1MHAHCOBOI'O MHCTPYMEHTA paBHA HYJIIO.

6.2. Ilpusnanue, npexkpaujenue HPUHAHUA U OUEHKA GHEOUPIHCEGHIX HNPOU3IBOOHBIX
dunancosvix uncmpymennoe u KOHMPAKMOs/ CONAUWEHUTL 0 NPeOOCMAGIeHUU ONYUOHA (ONYUOH HA
3aKa0uenue 002060pa)/ ONYUOHHBIX 002060p06 (Oanee maxxice umenyemcs - BIIOH).

Brnebupoicesoii  npou3eoO0Hblil  (PUHAHCOBVIIL  UHCMPYMEHmM npusHaemcs B JaTy 3aKIIOUCHUs
COOTBETCTBYIOILIETO KOHTPAaKTa/ / OMNIMOHHOrO JOrOBOpa HAa BHEOHMPIKEBOM pBIHKE (KOI/a BIlajelerl
OIIMOHA WU BBIMYCKAIOLIEE €ro JHUIO0 CTAaHOBHUTCS CTOPOHON IO OMIIMOHHOMY JIOTOBOPY), BKIHOUas
Cjlydau, Korga BCTpOGHHBIﬁ OITIMOH MOYXHO OTACIUTE OT OCHOBHOT'O JOI'0OBOpA.

HpI/I 3aKJIIOYCHUHU COFJIaIHeHHH/,Z[OFOBOpa O ONpeaAOCTaBJICHUN OIIIMOHA OHL[I/IOH MMPU3HACTCA B AaTy, KOraa
BO3HHUKAIOT IIpaBa " 00s13aTeNIbCTBA 110 OINIIUOHY COI'IAaCHO YCJIOBUAM COTJIalICHUA O IMPEAOCTABJICHUHA
OIIITMOHA.

IIpexpawenue npuznanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!
e B JJaTy WCIOJHEHUS KOHTPAKTA/ ONIMOHA HA 3aKII0YEHHE JOTOBOpa/ OMIMOHHOTO JIOTOBOpA, MPH
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3TOM INpeKpalleHrue MPU3HAHUS IPOUCXOIUT HE3aBUCUMO OT TOT'0, BOCIOJIb30Bajach WM HET
CTOpPOHA, UMEIOIIasl MPaBO TPEOOBATh MUCIIOJIHEHUS 005S3aTEIBCTB MO KOHTPAKTY/ OMIMOHY HA
3aKJIIOYEHHEe IOTOBOPa/ ONIIMOHHOMY JIOTOBOPY, CBOUM IIPABOM;

e B JIaTy UCTEUYCHHUS CPOKA KOHTPAKTA/ OMIHOHA HA 3aKITFOUCHHE JJOTOBOPa/ OMIMOHHOTO J0TOBOPA;

e B pe3yjbTaTe BO3HUKHOBEHHS] BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOYCHHEM O(CeTHOM
CHIEIIKH;

e B pe3yJbTaTe peaju3alld YCIOBUU JOCPOYHOIO MPEKpPAICHUs] CHETKH (HampuMmep,
MpeBBIIICHNE Oapbepa, HapyIIeHUEe KOBCHAHT)

BII®U npencraBiser co00il akKTUB M NpHU3HAETCs B (opMme IeOMTOPCKOM 3aJI0JDKEHHOCTH, €CIU
COBOKYITHasi CTOMMOCTHAsl OLIEHKa COJEP)KALUXCS B COOTBETCTBYIOLEM JOrOBOpe TpeOOBaHUM K
KOHTPAreHTy IMPEBBIIIAET COBOKYMHYIO CTOMMOCTHYIO OIIEHKY O0Os3aTeNbCTB Iepell KOHTPAreHTOM II0
3TOMY JIOTOBOPY, M OXHJAETCs yBeJIWYeHHE OyayIMX dKOHOMUYECKUX BBITOJ] B Pe3yJIbTaTe MOIYYECHUS
aKTUBOB (JIEHEXKHBIX CPEJCTB WJIM HHOTO UMYIIIECTBA), OOMEHa aKTUBOB WJIM MOTAIIEHUsI 00513aTENIbCTB Ha
MOTEHIIUAJIBHO BRITOIHBIX JUisi PoHJa ycloBUsAX. BennunHa ykazaHHON 3a1075KEHHOCTH OIPEAETISeTCs B
pa3Mepe TaKoro IPEBBIIEHMUS.

BII®U npencrapiseT coboi 00s13aTeIbCTBO U MPU3HAETCSA B (pOpME KPEIUTOPCKOM 3210 KEHHOCTH,
€CJIH COBOKYIIHAsi CTOMMOCTHAsl OLIEHKA COJEP)KALUXCS B COOTBETCTBYIOIIEM JIOTOBOpPE 0053aTENIbCTB
¢dbonIa nepe KOHTPAreHTOM MPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OIIEHKY TpeOOBaHUN K KOHTPAreHTY
[0 ATOMY JOTOBOPY, W (OHJ OXHUIACT YMEHBIICHHE OYAyNIMX 3KOHOMHYECKHX BBITOJ] B PE3yJIbTaTe
BBIOBITHSI AKTUBOB (JEHEKHBIX CPEACTB HIIM HMHOTO HMYIIECTBA), OOMEHa aKTWBOB WIIU MOTAIICHUS
00s13aTeLCTB  HA TOTCHIMATBHO HEBBITOAHBIX I  (QoOHIa yclIoBHSX. BenmnunmHa yka3zaHHOU
3a/I0J>KEHHOCTH ONPENIEIISAETCS B pa3Mepe TaKOro MPEBbIIICHUSI.

HpI/I OTOM CIIpaB€ajinBass CTOUMOCTb 0a30BOro aKTHUBA OnpeaciICTCA B COOTBECTCTBUU C HACTOAIIUMU
IIpaBHUJIaMH.

B cnyuae mpomaxu (npuodbperenus) BIIOU mnpuumraromasics mpemMusi MpU3HAETCS B KadeCTBE
NeOUTOPCKON (KpeIUTOPCKOIi) 3aI0JPKEHHOCTH B JaTy 3aKI0YeHHs KOHTpakTa. [Ipemus oTpaxkaercs Kak
nebuTopckas (KpeIuTopcKas) 3a/I0JDKEHHOCTh ¢ MOMEHTA TPU3HAHUS U 1O MOMEHTA OTUIATHI.

OneHka crpaBeJInBOM CTOMMOCTH YKa3aHHBIX 33J0JDKEHHOCTEN OCYLIECTBIIIETCS B COOTBETCTBUU C
MOPSAJIKOM OLIEHKH MpoYeil 1eOUTOPCKON 1 Ipodel KpeIUTOPCKOH 3a/10JKEHHOCTH.

Ecimu B memsax oOecrieUeHUsI HCIOJIHEHUST O00S3aTEIbCTB II0 caenkaM ¢ BIIOH MpeayCMOTpCHA
0053aHHOCTh IO nepeaadye ACHCKHBIX CpEACTB, B TOM YHUCIC I/IHOCTpaHHOI\/’I BaJIFOTBI, TOrJga TaKHC
NEPCUUCIICHHBIC CPCACTBA OTHOCATCSA K MAP’KEBbIM CYMMaAM.

[lo xaxnoW BamoOTe B JaTy MepeducieHuss npusHaercs HakomuieHHas MapxkeBas Ccymma,
OlpeJie/ieHHasl KaK pa3HMIa MEeXIy YIUIAaueHHBIMH (DOHAY MapKeBbIMH CyMMaMU M MapiKEeBBIMH
CyMMaMH, YTIJIAY€HHBIMH (OHIOM.

Ecnmu HakorulenHast mMapikeBasi CyMMa COCTaBIISIET MOJIOKHUTEIBHOE YHCIO, TOTJa 0053aTelnbCTBO
repes; KOHTPAareHTOM 10 BO3BpaTy HakoIUIeHHBIX MapKeBbIX CymMM mnocie mnpekpamenus BIIOU
NPU3HAETCSI B KadyeCTBE KPEIUTOPCKOW 3aJ0JDKEHHOCTH B a0CONIOTHOM 3HayeHMH HakomieHHOH
MapkeBoil cymmbl. Ecnn HakxoruieHHas mapkeBass CymMMa COCTaBJISIET OTPHILATENIBHOE YHUCIO, TOTa
00513aTeNIbCTBO KOHTpAreHTa 1o Bo3Bpary HakomieHHbIX MapkeBbIX CyMM Tocie npekpaiienus BIIOU B
abcomoTHOM 3HadeHHMM HakorieHHON Map:KeBoW CyMMbI TpPU3HAETCs B KadyecTBe JeOUTOPCKOM
3aoipkeHHOCTH. CrpaBeyiMBasl CTOMMOCTh 3aJ0JDKEHHOCTH ONPENENSIETCS C Y4ETOM HAYMCIIEHHBIX
MIPOLIEHTOB B COOTBETCTBUU C MOPSAKOM OLEHKHA Mpouel JeOUTOPCKOW U Mpoued KpeauTOPCKOM
3a10JKEHHOCTH.

B cmydae, ecnu 3aJ0/DKEHHOCTh COIJIACHO YCJIOBHMSIM CHEJKH, BBIIJIAYMBACTCS B WHOCTPAHHOU
BaJIIOTE, TIEpecdyeT B pPyOJIM OCYIIECTBISECTCS B COOTBETCTBHHM C TOPSAKOM, OMUCAaHHBIM B 1. 12
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Hactosmux [IpaBu.

7. NMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIEHKA BJIOKEHUM B
YCTABHBIN KATIUTAJ OBIIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPI'AHU3AIIMI (3A HCKJTIOUEHHUEM HEHHBIX BYMAT)

7.1. Tlpu3HaHMe, NpeKpallleHUe MPU3HAHUS U OI[€HKA J0roBopa (cIeJIKH) M0 NPHOOpeTeHNI0
WIN peajin3aluu 10Jieil 001ecTBa ¢ OrPAaHUYEeHHOI 0TBETCTBEHHOCTHIO / IPaB y4acTusl
B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMeEPUYECKUX OPraHu3anuii

B nary 3akmiodeHus: (HOTapUaJIbHOTO YAOCTOBEPEHHUS B CIIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIbCTBOM) JIOTOBOpa MNPUOOPETEHMsI WIM pealu3aldu Jojiel oOliecTBa ¢ OrpaHHMYCHHOMN
OTBETCTBEHHOCTbIO WJIM MpaB ydacTUs B KalMTajJe HWHOCTPAaHHONW KOMMEPUECKOM OpraHu3aluu
OCYLIECTBISICTCS INPU3HAHME TAaKOro JIoroBopa Kak akTuBa (oOs3aTenbcTBa). Takoil  akTuB
(00s3aTenbCTBO) MpU3HAETCS A0 JaThl NpPU3HAHMS BIIOKEHHUS B YCTaBHBIM KamuTaa oOIlIecTBa C
OrPaHUYEHHOW OTBETCTBEHHOCTbIO/ IpaB y4yacTUs B KalUTajle MHOCTPAHHOM KOMMEPUYECKOM
OpraHU3aLHH.

OneHka crpaBeIMBON CTOMMOCTH YKa3aHHOT'O aKTHBa (0053aTeIbCTBa) CIEAYIOUINM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmusi — Cmoumocms no 0020680py,

CC 0ozosopa peanuzayuu = Cmoumocms no 0oz2oeopy -CC enoscenus 6 YK OOO/npas yuacmus
rjae:
CC gnoocenua ¢ YK OOO/npas yuacmusa — crpaBeinuBasi CTOMMOCTh, OINpeAeTIeHHas B MOPSIKE,
yKa3aHHOM B pazjene 7.2. Ha 1aTy OLICHKH,
Cmoumocms no 002060py — CTOUMOCTB 00513aTENILCTB/TPEOOBAHMI 1O JJOTOBOPY HA J1aTy OLIEHKH.

Ecmu IMMOJIyd€HHasA OLICHKa CHp&B@I[J'IHBOfI CTOUMMOCTH OOT0BOpa ABJIACTCA HOHO)KHTGHLHOﬁ, TO AOTOBOP
IMPU3HACTCA KaK aKTUB. Ecmu OLICHKA OTpHULIATCJIbHAA, TO JOTOBOP IIPU3HACTCA KaK 00513aTENbCTBO.

OneHka crpaBelIMBOM CTOMMOCTH 00s3aTENbCTB 1O JOTOBOPY NMPOM3BOAMUTCA HA JIATy OLEHKU I10

METOJIMKE, aHAJIOTHYHON METOAMKE OILIEHKH CIPaBEAJIMBON CTOMMOCTH KPETUTOPCKOM 3a0KEHHOCTH
(cm. m.9.4).

OHGHKa CHpaBCHHHBOﬁ CTOMMOCTH Tpe60BaHHfI 0 A0roBopy MNpoOU3BOAUTCA Ha HOAaTy OLICHKH IIO

METOJMKEe, aHAJIOTUYHOM METOJMKE OIIEHKHU CIPABEJIMBON CTOMMOCTH JEOMTOPCKOW 3aJI0JKEHHOCTH
(cm. m.8.4.).

7.2. Tlpu3HaHue, MpeKpalleHne MPU3HAHNUS M OLIEHKA J10J1eii 0011ecTBa ¢ OrpaHNYeHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHS B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMEPYeCKUX OpPraHu3auui

Bnoxenue B YCTaBHBII\/'I KaruTall O6H_[eCTBa C Ol"paHPI‘IeHHOfI OTBCTCTBCHHOCTBHIO IMMPU3HACTCA B
JlaTy BOSHUKHOBEHHUSI MpaBa Y npasJstolieid komnanuu @oHia Ha T0JII0 B yCTaBHOM KaIuTale B
pe3ynbrare:

B cnyuae yupescoenua Oodwecmea ¢ 02panuyeHHol 0meemcmeeHHOCMbio!
e HamOoJee TMO3MHSAS W3 JaT: JaTa BO3HUKHOBEHHUs IIpaBa COOCTBEHHOCTHM Ha JIOJIO,
noaTeepkaeHHas Boiuckor n3 EI'PHOJI, nnm nata onsaTel yCTaBHOTO KaluTaa.

B unwvix cnyuanx:
® COBEpILEHHS HOTAPHAJIBHO YJOCTOBEPEHHOM C/EJKH, HAIPABICHHOW Ha MPUOOpPETEHUE JOJIH
B YCTaBHOM KamuTayie oOIIecTBa, MpHU ITOM AaToW mepexoaa (mepenayu) M0JIM B YCTaBHOM
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Kanurajae POCCUICKOro oOIIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
OIpe/ieNICHHBIN JaTol BHECEHUsI cOOTBETCTBYtomIeH 3anvcu B EI'PYOJI,

BHeceHuss B EI'PYOJI cooTBeTcTBYyIOLIEH 3allicM HAa OCHOBAaHMM IIPAaBOYCTAaHABIMBAIOLIMX
JOKYMEHTOB, B CIy4asiX, HE TpeOYIOIIMX HOTapUaJbHOTO YAOCTOBEPEHUS CHEIKH, B TOM
4lyclie B pe3yibTaTe€ YBEIUYEHUS YCTAaBHOIO KallWTajda CYLIECTBYIOLIEro OOILIecTBa B
pe3ynbTare BKJIaAa Ympasistomied kommanuu PoHja, MPUHUMAEMOTo B 3TO OOIIECTBO, 3a
UCKIIIOUEHUEM ciyvas, korga POoHIOM NpoM3BEIEHA OIUIaTa 3a YBEJIMYEHHE YCTaBHOI'O
KamuTala ¥ JaHHas OIjlaTa y4TeHa OLICHIIUKOM B oT4deTe 00 oneHke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOLIEH 3aIIUCH.

MHBIX OOCTOSATENIBCTB, MPEAYCMOTPEHHBIX 3aKOHOJATeNbCTBOM Poccuiickoit ®enepanuu, a
TaKkke o00CTOsATeNbCTBA, MpU KoTopoM DOHIIOM NpOoU3BElEHA OIulaTa 3a YyBEJIWYCHHE
YCTAaBHOTO KalMTala U JaHHAs OIUIaTa YYTE€HA OLICHIIMKOM B OTYETe 00 OLIEHKE 70 BHECCHHS
B EI'PIOJI cootBercTBylOlIEed 3amucu, IpPA OSTOM NPU3HAHUE MPOUCXOAUT HA JAaTy
IPUMEHEHUsI OT4yeTa 00 OLEHKE, YYMTHIBAIOLIEro IpousBeneHHylo doHpoMm omaty 3a
yBEJIMYEHUE YCTaBHOIO KamuTana (B ciyyae, €Clid COOTBETCTBYIOIIAs 3alluCh HE OyIeT
BHeceHa B EI'PHOJI B ycTaHOBIIEHHBI CpOK Ha JaTy UCTEUYCHHS YCTAHOBJIEHHOTO CPOKa, B
COCTaBe aKTHBOB MPU3HAETCS AebuTopckas 3a70KeHHOCTh O0IecTBa Mo BO3BpaTy CyMMBbI
JICHE)KHBIX CPEJICTB, BHECEHHBIX DOHJIOM B OIUIATy YBEIUYEHHUS YCTABHOIO KalKUTala).

Bnoxenne B InmpaBa y4daCTusd B YCTaBHOM KallMUTallC I/IHOCTpaHHOfI KOMMep‘ICCKOﬁ opranu3anvun
IPU3HACTCA aKTHBOM:

C Jarel nepexoaa K ynpasisiromed komnanuu JIY. ®@onpoM mpaBa ydacTus B yCTaBHOM
KaluTale MHOCTPAHHOM KOMMEPYECKOM OpraHU3alMH, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IIPEAyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBbI
pErucCTpanym.

Ilpekpawenue npusHauus 610NHCEHUsI 6 YCMABHLIL KANUMAL 00ujecmea ¢ O02pAHUYEeHHOU
0mMEemcmeeHHOCMbIO NPOUCXO0Um 8 0amy npexkpaujenus npaea Ynpasnaowel komnanuu Pouoa na
00110 8 YCMABHOM Kanumaie 8 pe3yibmame:

COBEPILIEHUs HOTAPUAIbHO YAOCTOBEPECHHOM CIEIKH, HAIIPABICHHOW HAa OTUYXICHHUE IO B
YCTaBHOM KamuTaje oOIIecTBa, MPU 3TOM JIaTOM MpeKpalleHus MPU3HAHUA JTOJU B YCTAaBHOM
KaluTalle pOCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OTpe/IeJICHHBIN 1aTO BHECEHUsT COOTBETCTBYIOIIEH 3anmucu B ET'PIOJT,

BHeceHus: B EI'PYOJI cooTBeTcTBylOLIEH 3allicu Ha OCHOBAaHUM IPaBOYCTAHABIMBAIOLINX
JOKYMEHTOB B CITy4yasix, He TpeOyIOIMX HOTapHaJIbHOTO YJJOCTOBEPEHHUS CACIIKH, B TOM YHUCIIE
B pe3yJbTaTe JUKBUAALMHU OOIECTBA;

MHBIX 00CTOATENbCTB, IPEyCMOTPEHHBIX 3aKOHOaTeIbCTBOM Poccuiickoit denepanuu.

Biioxenue B mpaBa y4acTuss B YCTaBHOM KalMTalle MHOCTPAHHOM KOMMEpPYECKOM OpraHW3aluu
MIpEKpaniaeT NPU3HaBaTbC aKTUBOM:

e C JaThl MpeKpalleHus y ynpasistomed komnanuu Y. PoHgoM mpaBa ydacTusi B

YCTaBHOM KaltuTajic I/IHOCTpaHHOﬁ KOMMCp‘-ICCKOfI OpraHu3aluu, HOI[TBCp)K,[[éHHOﬁ
COOTBECTCTBYHOIIUM JOKYMCHTOM, MHNPCAYCMOTPECHHBIM B COOTBETCTBHM C 3aKOHOAATCIHCTBOM
CTpaHbI PETUCTPALIUH,

¢ B MHBIX ClIy4adX, HPCAYCMOTPCHHBIX IPUMCHUMBIM 3aKOHOAATCIBCTBOM.

CnpaBennuBasi CTOMMOCTb BJIOKEHHS B YCTaBHBIM KamuTaJ oOOIIECTBA C OTPaHUYECHHOMN
OTBETCTBEHHOCTHIO / TIPaB yd4acTHsi B YCTaBHOM KalMTaje WHOCTPAHHON KOMMEPYECKOW OpraHU3alluu
OTIPEIEISAETCS OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHMSIM JICUCTBYIOIIETO 3aKOHOIaTEIHCTRA.
B crnydae BHeceHHsI BKJIaja B UMYIIECTBO WJIM B YCTaBHBIM KamUTal OTYET OLCHIIMKA IMOIJIEKHUT
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OOHOBJICHHMIO Ha JIaTy, KOI/la MOJHOCTBbIO MCHOJHEHbI 00s3aTeNbCcTBA 10 BHECEHUIO TAKOro BKiIajga. B
[IEpUOJ, MEXIY JaTaMHU OLIEHKH OIPEJEICHHAs OLCHIIMKOM CIpPaBEUIMBasi CTOMMOCTb BIIOJKEHUS HE
M3MEHSETCA 3a UCKIIIOYEHUEM CITy4yaeB BO3HUKHOBEHHs COOBITHM, BEAYIIUX K 00ECIIEHEHUIO BIOXKEHUS, a
TaKxke ciaydas mukBuaanuu OO1ecTsa.

B cnyuyae yupexieHus oOIiecTBa C OIpaHUYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBUSL OTYeTa
OLICHIIMKA CIpPaBEJIMBasi CTOMMOCTb BiIO)kKeHHA B TeueHue 20 (/IBaguaru) aHeil ompenensiercs Kak
CTOMMOCTb YHUCTBIX AKTHUBOB OOIIECTBA, MPHUXOIAIIErOCS HA JOJIO BIIOKEHHs, a MMEHHO B pa3Mepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O MMYIIECTBA, ONPEIEICHHON B COOTBETCTBHUM C HACTOSILHUMU
[IpaBunamu.

B caywae nukBupamun OOIIecTBa ¢ OTpaHUYCHHOM OTBETCTBEHHOCTBIO, BIIOKEHHSI B YCTABHBIM
KaluTajg KOTOPOr'0 COCTaBIISIOT aKTHBBI [1a€BOI0 MHBECTUIIMOHHOTO ()OHJIA, CIpaBEIMBasi CTOUMOCTD
TAaKOr'o BIIOKEHMSI, OIPENETCHHAs] IO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 IOCTYIHUBLIETO
MMYIIIECTBA B COCTaB aKTUBOB MaeBOT0 (HOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHOIl CTOUMOCTH
aKTUBOB, PaCCYMTAHHON HA ATy COCTaBJIEHUS aKTa pacIpeleleHHs] UMYIIECTBa U NOMMEHOBAaHHBIX B
aKTe paclpeiesieHuss HMYIIECTBA, ONPENEICHHOM IO CIPABEAJIMBOM CTOMMOCTH B COOTBETCTBUHU C
Hacrosumu IIpasunamu.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIETO0 K OOECIICHEHUIO BIIOKEHUS, YTPABIAIOIIAs KOMIIaHHUS
00s13aHa OCYIICCTBUTH BHEIIAHOBYIO OIICHKY B TedeHue 20 ([IBamuaT) qaei.

8. TPU3HAHUE, MIPEKPAIIIEHUE IPU3HAHUS U OEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

8.1. OOuue MoJI0KEeHUS

B memsax BBI60pa METOJa OILICHKH I[€6I/ITOpCKa$I 3aA0JDKCHHOCTh JCJIWUTCA Ha OICPALIMOHHYIO U
MMpOYYIO 3aJ0JZKCHHOCTD.

IMoa omepanuoHHONH MOHMMAETCHA 1eOMTOPCKasi 3a0/KEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAS B
X0JIe HOPMAJIBHOTO OMEPAMOHHOTO IUKIa, KOTOpas Oy/AeT moraiieHa B TeUeHHE ONpeAeIeHHBIX CPOKOB,
B ClIy4ae MPOCPOYKHU HCIIOJHEHUSI 00s3aTeNbCTB. J{OMyCTUMBIE CPOKH MPOCPOUKHU, YCTAHOBJICHHBIC IS
OTIEpAIIMOHHON J1eOUTOPCKOM 3aJ0MKEHHOCTH, HE JOJDKHBI MPUBOAWTH K MPHU3HAHUIO OE3HAIEKHON K
MOJTYYEHUIO 3aJ0JDKEHHOCTH, a TaKkKe K OOECIICHEHHMIO 3a/I0JDKEHHOCTU. Takasi 3a70JKEHHOCTh OyIeT
peaM3oBaHa yHpapIsIoNIeil KOMIaHHed B MOJTHOM 00beMe B CPOKH, YKIIQJBIBAIOLIUECS B HOPMATbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJEWUCTBUS C KOHKPETHBIM BHUIOM JI€OMTOPCKOM
3a/I0JDKEHHOCTU. Y CTAaHOBJICHHBIE CPOKM MPOCPOYKH ONpPENENeHbl Ha OCHOBAaHUM BHYTPEHHUX
CTATUCTUYECKUX JAHHBIX YIMPaBISIONIEH KOMIIAHUM. YKa3aHHAs 3a/J0JDKEHHOCTh OyJeT pean3oBaHa
yIOPaBISIONIEH KOMITAHUEH B MOJTHOM 00BbEeMe B CPOKH, YKJIAIBIBAIOIIMECS B HOPMAIbHYIO PBIHOYHYIO
(MM BHYTPEHHIOI0) IPAKTUKY B3aUMOJIEHCTBHS C KOHKPETHBIM BUJIOM J€OUTOPCKON 3a10JIKEHHOCTH.

JlebuTopckas 3a/10JKEHHOCTD, [0 KOTOPOH BBISIBIEH OJIMH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yKkazaHHbIX B IIpunoxxenuu 2, kpome AOMYCTUMOI MPOCPOYKH 00S3aTEIbCTB B paMKax ONEpalOHHOTO
IIUKJIa, HE MOKET OBITh MPU3HAHA ONEepPallMOHHOM.

Buapl, ycioBust mo Bugam sl Mpu3HaHUS ACOUTOPCKOM 3a0KEHHOCTH OTIEPAIIMOHHOM, a TaKKe
JOMYCTUMBIE CPOKH HAapYIIEHUS YCIOBUS UCIOJIHEHHs] 00s3aTeNbCTB KOHTPAreHTOM (MOTAIICHUS
NeONTOPCKON 3aJ0HKEHHOCTH C MOMEHTa TPOCPOUYKH) B COOTBETCTBHH CO CIIOKHBIIEHCS B pamMKax
JIOBEPUTENILHOTO yIPABICHHS MAaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKOW omucaHbl B [IpunoxeHun
5.

[Ipu HacTynieHMM cpoka MPOCPOUYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHUJIAM 33J0JKEHHOCTH B
[Ipunoxxenun 5, a TakkKe HE3aBUCHUMO OT HAJIM4YUs U CPOKa MPOCPOYKH MPU BO3HUKHOBEHUM HHBIX
COOBITHI, BEAYIMX K OOECIICHCHHIO, CTOMMOCThH 3aJ0JDKCHHOCTH OTPEICNSeTCS B COOTBETCTBHH C

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxvH Bagum AnbbeptoBuy KotoBa VpuHa BnagnmupoBHa
22.02.2024 13:12:15 22.02.2024 15:17:15




METOJIOM KOPPEKTUPOBKH CIPABEIJIMBOM CTOMMOCTH, TpeAycMOoTpeHHO# [Tpunoxenuem 2.
8.2. Tlpu3HaHue T1eOMTOPCKOI 32/10/KEHHOCTH H MPeI0IIAT

JlebuTopckast 3aJ0JDKEHHOCTh NMPH3HAETCs B JaTy, Korja y Ympasistouled kommanuu Donna B
COOTBETCTBHUHM C JAEUCTBYIOUIMM 3aKOHOAaTeNbcTBOM Poccuiickoit denepanuu niy 10roBOPOM BO3HUKAET
paBo TPeOOBaHHUS MMYIIECTBA HJIM MOJYYCHHS JEHEKHBIX CPEACTB OT KOHTPAareHTa, B TOM 4YHCIE B
COOTBETCTBUM C TOJOXEHUSAMH JOKYMEHTa, COAEP)KAIIEero YCIOBHS pa3MEUIeHUs LEHHBIX Oymar, u
peIIeHHs O BBITYCKE IICHHBIX OyMmar.

B cnywae, ecnu cyneOHBIM akTOM IO MCKY U3 CHENKM, coBepluéHHOW ¢ aktuBamu Ponna,
YCTaHOBJIEH pa3Mep HeycToiiku (mrpada, meHel), WHBIX IUIATeKeW 3a IMOIb30BAHUE JICHEKHBIMH
cpeacrBamu OoH/a, KOMIIEHCAIIMM YOBITKOB M MHBIX IIATEKEH B CBSI3U C HApYLICHUEM IIPAB BIIA/IETIbIIEB
MHBECTULMOHHBIX MaéB, NOJUIEKAIINX BBIIIJIATE B COCTaB akTUBOB POHJIA, @ TaK KE €CIM CyJIeOHbIN aKT
COJIEP’KUT MOJIOkKEHU 0 Bo3BpaTe B DOH yriaueHHON rocyJapCTBEHHOM MOIIMHBI, Takas AeO0UTOpCKast
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO JHSI €r0 BCTYIUICHHUS
B 3aKOHHYIO cuity. Takas neOuTopcKas 3aJ0JKEHHOCTb IMPU3HAETCS MPOCPOUYEHHOW NO ucTteueHuu 14
(ueThIpHAANATH) KaJCHJAPHBIX JHEW C AaThl BCTYIUICHHUS B CHITy CyJeOHOTO pemieHus (IOCTaHOBJICHHS),
€CIIU B JAaHHOM JIOKYMEHTE He YCTaHOBJIEH MHOM CPOK HCIOJHEHHUs 00513aTeNIbCTBA.

JlebuTopckast 3a10JDKEHHOCTD TI0 CAETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKIACH pEIIeHUEM
CyJla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAEHUS TAKOW 3a10JDKEHHOCTH HE U3MEHSETCS.

Jleburopckasi 3a70/KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIANICHUs (COTJIAIICHWS O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENOK) IO HCKY W3 CHEJIKH, COBEPUIEHHOW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIpeNIeICHUEeM CyJla, MPU3HACTCS OTACIBHO B JIGHb BCTYIUICHHUS CyA€OHOTO aKTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryiameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH TI0 PECTPYKTypHpyeMoi crienke. Takas neOMTOpCcKas 3aJ10KEHHOCTH
MIPU3HAETCS] IPOCPOUYCHHOM 10 UcTeueHuu 14 (4eThIpHaallaTH) KaJeHIapHbIX JHEW C 1aThl BCTYIJICHUS B
CUIIy CyneOHOTo pemieHus (TIOCTaHOBJIEHHUS), €CJIM B JAHHOM JOKYMEHTE HE YCTAHOBIIEH WHON CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrpaBeasiuBass CTOMMOCTb 3aJ0OJDKEHHOCTH ONpeeNsercs B 0OleM TMOopsjaAKe U B ciydae
HEOOXOUMOCTH  ONpENeNsieTcs C Y4Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxeruem 2.

HOpSII[OK IMPpU3HAHUA I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTU IO HAKOIUICHHBIM TIPOLCEHTHBIM HJOXOHJaM,
HAa4YMCIAEMBIX Ha OCTATOK Ha paCU€THOM CUCTEC, OIIMCAH B pa3aciic 3 HaCTOAIINX HpaBI/IJ'I.

Huxe onucan mopsiiok npu3HaHUs HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
8.2.1. JleouTopcKas 3aJ0J’KEHHOCTh YNpaBJjsiomieii koMmnanuu nepea ®onaom.

JlebuTopckas 3a10KEHHOCTh Y IPABIISIONIeH KoMmanuu nepes; GoHaoM Mpu3HaeTcs ¢ AaThl, KOTia
y @oHIa BO3HUKAeT MpaBO TPEeOOBAHUS JIEHEKHBIX CPEICTB WIM HUMYIIECTBA OT YIPaBISIOMICH
KOMITaHUH.

HperameHHe IMpU3HaAHUMA HC6I/ITOpCKOﬁ 3a0JDKCHHOCTHU YHpaBHHIOH_[Cﬁ KOMITaHUU TICPC (I)OH,Z[OM
OCYIICCTBIIACTCA B ACHD €€ MMOTrallICHUA W B JCHDb MPCKpalllCHUA OCHOBaHHI AJId TIpaBa Tpe6OBaHI/I$I.

B cnyuae npeBblllieHHsT B OTYETHOM TOJly BEJIMYMHBI PAcCXOJOB, CBSI3aHHBIX C JIOBEPUTEIbHBIM
yopasieHueM @OHIOM, B TOM 4YHClIe B clyyae O€3aKLENTHOrO CIHCAHUS, HaJ BEIMYUHOU
MaKCUMaJIbHOTO pa3Mepa TaKUX pacxoJ0B, YCTaHOBJIEHHOTO lIpaBuiamu 1OBEpUTENBHOTO YIpaBICHUS
®oHgoM, aeOuTOpCKas 3aJ0JKEHHOCTh YTIPaBISIIOMIEH KOMIAHUHM IPHU3HAETCS B pa3Mepe TaKoro
MIPEBBIIICHMS, OTIPEEICHHOr0 Ha JaTy BO3HUKHOBEHUS TAKOT'O MPEBBIIIEHUS O MOMEHTA €€ MOTallleHHUs.
AHaJIOTUYHBIN TOJXO0Jl MPHUMEHSETCS B CiIydae OIUiaThl 3a cueT umymiectBa doHma pacxomoB, He
npeaycMoTpeHHbIx [IpaBunamu gqoBepurenbHoro ynpasienus OoHgom.
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CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEISeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

8.2.2. JluBMIeHABI M 10XO0JbI OT YYACTHA B 001IECTBAX C OTPAHMYEHHOM
OTBETCTBEHHOCTHIO

HC6I/ITOpCKaﬂ 3aJ0JDKCHHOCTD IO JUBHUACHAAM K IIOJIYUYCHHUIO HO UE€HHbIM 6ymazaM poccuﬁcxux
IMUmMEeHmoe6 NPU3HACTCA:

- AJIS TOPryeMbIX LEeHHBIX Oymar - B JaTy, ¢ KOTOPOW IleHHbIe OyMaru Ha4MHAIOT TOPrOBaThCs Oe3 ydera
OOBSIBICHHBIX TUBUAEHIOB/10X00B (. McTounnk nHpopMannu — nHGOpManroHHOE areHTcTBO «MHTepdakcy);

- 1JI5l HETOPryeMbIX LEHHBIX Oymar, a Tak ke B CJIydae HEBO3MOKHOCTH ONpPeNeJuThb JaTy, ¢ KOTOPOM
[eHHble OyMark HAYMHAIOT TOProBaThCs 0€3 yueTa 0ObSBICHHBIX JUBHICHIOB/I0X0/I0B 8 HaAuboiee NO30HI00 U3
cnedyrouux oam:

® J1aTa 3aKpBITHS peecTpa Mo/ BBIILIATY JTUBHUJICH]IOB;
e J1aTa ompeneNieHUs pa3Mepa JUBUJICH/IA, TPUXOISIIETOCS Ha OJIHY aKIIUIO.

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

JlebuTopckast 3a10J5KEHHOCTD 0 TMBUIEHAAM K MOIYYCHHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHbIM PACNUCKAM TIPU3HAETCA B 1aTy, HAYMHAS C KOTOPOM COBEPIIEHUE CAEIOK
Ha Oupke He NPUBOAUT K TMONaJaHui0 B peectp akuuoHepoB (DVD_EX DT), packpbiBaeMylo
nHpopMannoHHoi cuctemoit MaTepdakc. B orcyrcrun nnpopmamun o DVD EX DT - nara, Ha KOTOPYIO
OIIPENEIIIOTCS JIMLA, UMEIOLIe NpaBo Ha MOJy4eHHE AMBUACHIOB/HoxonoB. [Ipu orcyrcTBum mHbopmManuu u3
BBIIIIE YKa3aHHBIX HCTOYHHKOB (B TOM YHUCIIE O pazMepe MPUUUTAIONINXCS BBITUIAT) — AEOUTOPCKAs 3a10JKEHHOCTh
MpU3HaeTCca B JaTy 3a4MCIICHHs JEHEKHBIX CPEJCTB Ha pacyeTHhIN cueT ympapistoniei komnanuu 1.Y. [TUD (B
TOM 4ucIe Ha cueT Opokepa [ITUD).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJ0JKEHHOCTH OIPEACNAECTCS B CyMMe, PaBHOW MPOU3BEICHUIO
KOJINYECTBA aKLUW, II0 KOTOpPHIM Yrpasisrom@as kKomnanus QPoHIa HMMEET NpaBO Ha IOJYYEHHUE
JTUBUJICH/IOB, Ha BEJIMYMHY OOBSIBICHHBIX JMBHUJICHIOB Ha OJHY aKIMI0O 3a BBIUETOM HAJIOTa,
YAEP)KUBAEMOI0 y MCTOYHMKA BBIIUIATBL, €CIM IPUMEHUMO, C YYE€TOM YCJIOBUM, OINMCAHHBIX B
[Ipunoxenun 5 s JaHHOrO BUAA 3aJ0JDKEHHOCTU. [Ipu ompeneneHun crnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJOHKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha Jary (UKcaluu peecTpa
aKIIMOHEPOB/BIAJIENBIIEB IIEHHBIX OyMar IJisi BBIIJIATHI TUBHJICHIOB/IOXOJ0B WM HA JIaTy, HA KOTOPYIO
OTIPEICTSIOTCS JUIA, UMEIOIIME MPAaBO Ha MOJy4YeHHE IUBUACHIIOB/IOXO0J0B, OMpPENEISIeTCS C YIEeTOM
3aKJIFOYEHHBIX, HO HEMCIIOJIHEHHBIX C/IEJIOK.

Jlebutopckasi 3a0KEHHOCTh 1O TUBUACHIAM K TOTYYCHHIO RO O€nO3UMAPHbLIM PACRUCKAM HA
AKIIUK  OMpPEACIIICTCA B CYMME, paBHOI\/'I MPOU3BCACHUIO KOJHUYECTBA PACIHHUCOK, II0 KOTOPBIM
Ynpasnstomas komnanuss QoHla UMEET MPaBoO Ha MOJNyYeHHE NUBHIICHIOB, HA BENTUYMHY OOBSIBICHHBIX
SMUTEHTOM JIENO3UTAPHBIX PACIMCOK JAUBHIEHOB Ha OJIHY PACIHCKY 3@ BBIUETOM PACXO0J0B (KOMHUCCHIA)
B CIyuae, €Clid CyMMa TaKUX pacXxoJI0B (KOMHUCCHUI) ompeeNieHa U HAJIOTa, YASPKHUBAEMOT0 Y UCTOYHUKA
BBIIJIATBI, €CJIIM MNPHUMEHHUMO, C YUYECTOM YCHOBI/Iﬁ, OIINMCAHHBIX B HpI/IJ'IO)KeHI/II/I 5 JIs1 JAHHOTI'O BHOA
3aJI0JDKEHHOCTU. B cilydae M3MeHeHUs SMUTEHTOM JICTIO3UTAPHBIX PACIUCOK BETWYHHBI TUBUICHIOB U
(wm) pacxomoB (KOMHUCCHI) Ha OAHY PACHHUCKy, yKa3aHHas JACOMTOPCKAs 3aJ0/DKCHHOCTH TMOJICKUT
KOPPEKTUPOBKE Ha JIaTy OMyOIMKOBAHMSI COOTBETCTBYIOIICH HH(DOpMAIIHH.

Ecnm BenmnumHa NUBUACHIOB Ha JIETIO3UTAPHBIE PACTUCKA OOBSBICHA B BATIOTE, OTIMYHOW OT
poccuiickoro pyoOus, To AeOUTOpCKas 3al0JDKEHHOCTh MPHU3HACTCS B TOW BaliOTe, B KOTOPOW ObLIa
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oObsiBieHa BblmiaTa. CropaBennnBasi CTOMMOCTb TakoW AEOMTOPCKON 3al0JDKEHHOCTH B PyOsiIeBOM
SKBUBAJICHTE OINPEJEISETCS B COOTBETCTBUU C 11.12 HacTosimux [IpaBui.

JleObutopckast 3aJ0JDKEHHOCTh IO J0XOJaM OT ydacThs B OOLIECTBE C OrpaHUYEHHOM
OTBETCTBEHHOCTHIO MPU3HACTCS B IaTy MPUHSATHS TaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJO0B, U3
KOTOpPOT0 MOXHO HACHTU(UIUPOBATH CyMMY aoxoaa. CripaBeasinBas CTOUMOCTb TaKOM 3a70JKEHHOCTH
OIIpesIeNIsieTCsl B CYMME, pPaBHOM IPOM3BEICHUIO KOJIMYECTBA JI0JIEH HAa pa3Mep 10X0Aa, MPUXOASILErocs
Ha OJIHY JIOJII0, 3a()MKCUPOBAHHBIN B PEIIEHUH, C YUETOM YCIOBHH, onucaHHbIX B Ilpunoxenun 5 ans
JAHHOT'O BUJIA 33JJ0JDKEHHOCTH.

B ciyuae B0o30yxIeHUM TpOIeaypbl OAHKPOTCTBA B OTHONICHHH 3MUTEHTA (JIMIIA, OOSI3aHHOTO 10
[IEeHHOW OyMmare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OUIIHAIBHOTO COOOIICHHs 0 OAHKPOTCTBE CTOMMOCTD
neOUTOPCKON 3aI0JDKEHHOCTH TI0 BHIIJIaTe AUBHICHIOB paBHa 0 (HyJII0).

B wWHBIX choydasx BO3HUKHOBEHHUS TIPU3HAKOB OOCCIICHEHHS CIIPaBEAJIUBas CTOMMOCTH
3aJI0JDKEHHOCTH  OIPENENAETC C  YYETOM KOPPEKTHUPOBKM B  COOTBETCTBUHM C  IIOPSAJKOM,
npeaycMoTpeHHbIM [Ipunosxenuem 2.

8.2.3. [leduTopckas 3a10/KEHHOCTH 0 10X0aM HHBeCTHUHOHHBIX naeB [IUD u naes
(aKuMii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHIOB, IaH KOTOPBIX BXOAAT B COCTAB
umymecrsa [IM®D

JlebuTopckast 3aJ0/DKEHHOCTh MO JI0XOJaM WHBECTHMHMOHHBIX maeB [IM® wu maeB (akuwmid)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHJIOB, [TaKl KOTOPBIX BXOJAAT B cocTaB umyiectsa [1M® npusHaercs B
JaTy BOSHUKHOBEHUs 0053aTENIbCTBA 110 BBIILIATE JOX0/A, YKa3aHHYIO:

® B OTHOIICHWU MHBECTULIMOHHBIX NaeB [IN® - B coobmenun ynpasisomeid komnanuu [T
O BBIJIATE€ J0X0/Aa MO HWHBECTUIMOHHBIM masM [IM®, onyOGnukoBaHHOM Ha caiite
yrpasisomed komnanuu [IM® wnm HampaBieHHOM B ajapec YIpaBisroleld KONaHUHU

donpa;
e B OTHOIIECHUU TaeB (AKIMi) MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHNIOB, KOTOPHIE BXOJAT B
coctaB umymiectBa [IM®, - npata, ¢ KOTOpOil HMHOCTpaHHBIC IIEHHbIE OyMard Ha4YMHAIOT

ToproBatbcsi 0e3 yuera oObsBaeHHbIX muBHiIeHIoB (DVD EX DT) B COOTBETCTBUU C
unpopmanuenn AO HPJl nnm unpopmanuu o BhIIJIaTe J0X0JAa Ha O(UIMAIBLHOM calTe
yIpaBisOLEed Komnanuu. B orcyrcrBum mudopmanmun o DVD EX DT - npata, Ha KOTOpYIO
OIpeENAI0TCA JINIA, UMEIOIIHE NIPABO Ha MOTyYeHHUE JUBUAEHI0B/J0X0/I0B;

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCIOBHM, OMUCAaHHBIX B
[Tpunoxenun 5 s JaHHOTO BHUAA 3aJ0JDKEHHOCTU. [Ipu ompeneneHun crnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJOHKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha Jary (QUKcaluu  peecTpa
AKIIMOHEPOB/BIAJIENBIIEB IIEHHBIX OyMar sl BBIIUJIATHI TUBHJICHIOB/IOXO0B HJIM HA JIaTy, HA KOTOPYIO
OTIPEICTISAIOTCS JUIA, UMEIOIIME MPAaBO HAa MOJNyYEeHHUE TUBUACHIIOB/IOXOJOB, OMpPENEsIeTCs C YYEeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

JlebuTopckas 3aJ0DKEHHOCTh MO JI0XOJaM WHBeCTHMLUMOHHBIX mnaeB [IM® wu mnaeB (akuuif)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, MTaU KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM® npekpamiaer
NPU3HABATHCS B JIaTy MCIOJNHEHHUs OO0A3aTEeNbCTB YNPABIAIONIEH KOMMaHUEeH, MOATBEpPKICHHON
0aHKOBCKOM BBIMHUCKOW C pacyeTHOro cyera ynpasistonie komnanuu J[.Y. [IM® /otuetom 6pokepa YK
[MNO®.

CropaBeuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAESeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeAycMOTpeHHBIM [Ipriioxkennem 2.
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8.2.4. CpeacrBa, nepeiaHHble Mo OPOKEPCKHUM J0TOBOPaM

JlebuTopckas 3a0KEHHOCTb 110 CPeJICTBaM, MepelaHHbIM PO(GECCHOHATBHBIM YYaCTHUKAM PhIHKA
HEHHBIX OyMar mo OpOKEpCKMM W HMHBIM JIOTOBOPaM, MPHU3HACTCA C JAThl OTPaKEHUS MOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CcueT/ClelualbHbI CUeT COIVIACHO OTYeTy Opokepa WM C JaThbl
BO3HUKHOBEHUS y Ynpasisttomeil komrnanun @oHja npaBa TpeOOBaHHS JEHEXKHBIX CPEJICTB OT OpoKepa B
pe3yibTare onepauuil ¢ neHHbiMu Oymaramu. Hauucnenue u cnucanue 1eOMTOPCKOM 3a10JIKEHHOCTH B
pe3yabpTaTe OIlepalyid, CBA3aHHBIX C IIEPEYMCICHHUEM JEHEXHBIX CpPEACTB C pPacyeTHOro Ha
OpoKepCKuil/crieualbHbl CYET WM BBIBOJOM CPEICTB C OPOKEPCKOIro/CHEelMaIbHOIO Ha PAacyUETHBIN
CUeT, OTPAKAIOTCS B yU€TE HA OCHOBaHMHU oT4YeTa Opokepa. VIHbIe onepanuu mo n3MEHEHUIO 1e0UTOPCKOi
3aJJOJDKEHHOCTH OCYILIECTBIISIOTCSI HA OCHOBAaHUH MOJIyYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYaCTHUKOB
0 NPOBEJEHUN onepannii ¢ aktusamu Ponpa.

HC6I/ITOpCKaﬂ 3aJ0JIDKCHHOCTD IIO CpE€ACTBaAM, IIEpEAaHHbBIM HpO(l)eCCI/IOHaJ'II)HBIM Y4aCTHHKaM pPbIHKa
OCHHBIX 6YMaF, OIIpCACIIICTCA B HOMHMHAIIbHOM CyMMC OCTaTKa ACHCKHBIX CPCACTB Ha AAaTy OLICHKH, C
yUueTOM yCHOBI/Iﬁ, OIIMCaHHBbIX B HpI/IJ'IO)KeHI/II/I 5 I JaHHOI'O BHM A4 3aJ0JDKCHHOCTH.

CnopaBeiBasi CTOMMOCTD 33J0JDKEHHOCTH B CIydae HEOOXOIMMOCTH OIpPENeNsieTcs ¢ Y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, TpenycMoTpeHHbIM [Ipuinokenuem 2. [lpu 3ToM B mensx
TaKOW KOPPEKTUPOBKM KOHTPAr€HTOM NPHU3HACTCS KPeIWTHAsh OpraHu3anus/0aHK, B KOTOPOH y Opokepa
OTKPBIT CHIEUAIIbHBII OPOKEPCKHI CUeT.

8.2.5. He3aBepuieHHble pacyeThl

JleOuTopckast 3a10JKEHHOCTh IO HE3aBEPIICHHBIM clieNKaM ¢ akThuBaMu POHJIa MpU3HAETCS B ATy
UCTOJHEHUs Ynpasistomeid komnanueid ®oHma 06s3aTenbCTB MO I0TOBOPY M BO3ZHUKHOBEHUS MpaBa Ha
MOJIy4YE€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM YHCJIe OT OaHKa, BHICTYIAIONIEr0 UCTIOIHSIOIINM
0aHKOM, IO CENKaM C aKKpeJAUTUBHON (hOPMOI pacueToB.

[Ipenomarel J€HEXKHBIX CPEACTB KOHTpAreHTaM IO JOroBOpaM OKa3aHUsl yCIyr, HMpUOOpeTeHHs
LIEHHbIX OyMar, a Take WHBIX aKTHBOB, NPU3HAIOTCA B JIaTy CHHUCAHUS JEHEXHBIX CPEJICTB CO cyueTa
VYnpasnsromend komnanui @oHa B 0163y COOTBETCTBYIOINX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpEAeseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

8.2.6. [leduTopckas 3210 KEHHOCTH M0 pacyeTaM ¢ SMUTEHTOM /I0Jr0OBOM LEeHHOMH
Oymaru

I[CGI/ITOpCKaH 3a10JDKCHHOCTh B OTHOIICHHH 00s13aTEeNIBLCTB DMUTEHTA II0 BHIILJIATE KYIIOHHOT'O
J0X0Ja, a TaKKC€ 4aCTHYHOI'O MJIM ITOJHOI'O IMOTallICHUs }IOHFOBOﬁ IIEHHOM 6YMaFI/I IpU3HACTCA B AaTy
HAaCTYIIJICHUS 00s13aTeNIbCTBA SMUTECHTA I10 OIIaTe TaKMX 005A3aTEIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aJI0JDKEHHOCTH OMPENEIseTCss B HOMHUHAIBHOMN
CTOMMOCTH MOJJIEKAILEH MOTallICHUIO 3a0JKEHHOCTH, ¢ YYETOM YCJIOBUM, ONUCcaHHbIX B [Ipuiioxennn 5
JUIsL  JAHHOTO BuAa 3anoibkeHHocTH. CrpaBeyMBas CTOMMOCTh — 3aJ0JDKEHHOCTH B CiIydae
HEOOXOJUMOCTH  OMpPENENsieTcs C Y4Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HperameHHe IMPpU3HaAHUA HaHHOfI HC6HTOpCKOﬁ 3aJ0JDKCHHOCTHU MMPOUCXOAUT B AATy IMOCTYIJICHHUSA B
COCTaB AaKTHUBOB CDOH)Ia JACHCXKHBIX CPCIACTB HWJIM HWHOI0 HUMYIICCTBCHHOI'O OJOKBHBAJICHTA B CUCT
ImoramcHusa yKaSaHHOfI 3aJ0JIZKCHHOCTH.
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8.3. IlpekpameHue Nnpu3HAHUSA 1eOUTOPCKOM 32/10JKEHHOCTH M MpeaoniaT

Ipusznanue oebumopckoii 3a0o0.12iceHnocmu u npedoniam onoa npexkpawaemcs 8 ciyyae:

® HCIIOJIHEHUS 0053aTeNbCTBA IOJDKHUKOM;

e [iepelayd COOTBETCTBYIOIIEro IpaBa Ympapistouledl kommanueid PoHIa TO JIOTOBOPY
LIECCUU;

e BHecenus B EI'PIOJI cBepenuit 0 NUKBUAALIMM KOHTpPAareHTa B MOPSAKE, YCTaHOBJIECHHOM
JEWCTBYIOIUM 3aKOHOIATEIICTBOM;

® [poYero TMpeKpameHus TpaBa TPeOOBAaHHUS B  COOTBETCTBHM C  JICUCTBYIOIINM
3aKOHOAATEIHCTBOM UJIM JOTOBOPOM.

8.4. OueHka 1e0MTOPCKOIi 32/10/5KEHHOCTH H MPeIOIIaT

B HOMuHanmbpHOI cymMme o0si3aTenbcTBa (B CyMMe OCTaTKa 3aJ0JDKEHHOCTH), MOJUIEXKAIEro OIllaTe
JOJDKHUKOM, Ha naty onpeaeneHus CYA OIEHHMBAIOTCS BHIbI 3aJI0JDKEHHOCTH, OIpE/EICHHBIE B
[Tpunoxennn 5. TIpeBBIIICHHE CPOKOB TIOTALICHUS ONEPAIMOHHON JeOMTOPCKON 3aJ0JDKEHHOCTH,
ornpenensseMoil B cooTBeTCTBUHM ¢ [IpuioxkeHueM 5, BiedeT ee 00eclieHEeHHE ¢ yUeTOM KPEAUTHOTO pUcKa
B COOTBETCTBUU C METO/IaMH, yKa3aHHbIMU B [Ipunoxenuu 2.

B octanpHbIX ciiydasx aeOUTOpCKas 3a/10JKEHHOCTh OLICHUBAETCS MO MPUBEACHHON K JaTe OLICHKH
CTOMMOCTH OyIyIIMX MOTOKOB, PACCUMTAHHOM B COOTBETCTBUH C [IpuioxkeHnem 2 K HaCTOSIIUM
[IpaBuam.

Eciu B pesynbrare coBepmicHHs claeilok ¢ wmmymiectBoM [IM® Bo3Hukaer neduropckas
3a/10J>KEHHOCTh, U, COTJIACHO YCJIOBUSIM CIEJIKH, HE ONpe/elieHa KOHKPETHAas Jara €€ IMOrallieHUs, HO
YKasaH HpGI[CJII:HI:Iﬁ CPOK, B TCUHCHHUEC KOTOPOI0 Takas 3aJ0JDKCHHOCTb HOJIKHA OBITH noramc€Ha, To OJ1d
ONpEJEICHUsl CIPABEAJIMBOM CTOMMOCTUM CpPOK IIOTall€HUsT TakKOM 3aJ0KEHHOCTH NIPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHMBHUPOBAHHOIO) CYXJIECHHUS
yIpaBISIONIEH KOMTaHUU 00 MHBIX CPOKAX MOTAIICHHS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus clienku He couepikaT KOHKPETHON /1aThl MOTALIeHUs 1eOUTOPCKON 3aJI0JIKEHHOCTH U
OTCYTCTBYET IPEJEIIBbHBIN CPOK NOTAIIEHHUS, TO Ul LEJeH ONPEAEIICHNs CIIPABEAINBON CTOMMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOIO 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYKICHMSI YIPABIIAIOIIEH KOMIIaHUH.

JleOuTopckasi 3aJ0JKEHHOCTh, MOJJIeKalasi MOralleHUI0 UMYIIECTBOM, BO3HUKILAS 110 JOTOBOpam
MEHBI, HOBAllUM U JIPYTUM AHAJIOIMYHBIM JIOIOBOPAM, B TOM YHUCJIE B COOTBETCTBUU C IOJIOKECHUAMU
JIOKYMEHTA, COJIEp’Kalllero yCIOBUSl pa3MELIeHHs LIEHHbIX Oymar, U pelieHus O BBIIIYCKE LIEHHbIX OyMmar,
OLICHUBAETCA II0 CTOMMOCTH HUMYIIECTBA, IIOJUIEKAILIErO IOJYYEHUIO, B COOTBETCTBUU C IOPAIKOM
ONpeIETeHUs] CIPABEMIMBOM CTOMMOCTH TAKOTO MMYILECTBA, YCTAaHOBJIEHHBIM HacTtossmuMmu [IpaBunamu
C YYETOM KPEIUTHOTO PUCKA B COOTBETCTBUU C METOAAMH, YKa3aHHbIMU B [Ipmnoxenun 2.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJJ0JDKCHHOCTH B ClIydac HCO6XO)II/IMOCTI/I onpeacisICTCad € y4eToM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

9. NMPU3HAHUE, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA KPEJJUTOPCKOHN
3AJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeAMTOPCKOM 32/10/1KEHHOCTH

Kpenuropckasi 3a01KE€HHOCTh MPU3HAETCS B JaTy, Korja y Ymnpasistomed komnanuu Ponpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATEIhCTBOM Poccuiickoit ®enepanuu Wid 3aKJIOYEHHBIM
JIOTOBOPOM BO3HHKAeT 00s3aTENIbCTBO MO TMepenadye HWMYIIeCTBA WM BBIILIATE JEHEKHBIX CPEICTB
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KOHTpPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKAIas TMOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CyJ1eOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIy CYAe0HOr0 aKTa MNepBO HHCTAHLIMHU, €CJIH MoJaya
aneJJIIHMOHHOM 7KaJ100b1 He MPeAyCMOTpPEHA;

- B MOMEHT BCTYIUIEHHsI B CHJIy PellieHHsI Cy/Ja NMepBoii HHCTAHIMHU (B TOM 4YMCJIe, ecJiu Obliia
MoJaHa ane/JUISIMMOHHAS Kajn00a). B ciydae aneuisimMOHHOrO 00KajJOBaHUS yKa3aHHOE pEIIeHHE
BCTYIIAeT B 3aKOHHYIO CWJIy CO JHS NPHUHATHS TOCTAHOBJICHUS apOUTPaXHOTO CyJa ameJUIsIMOHHON
MHCTAHIIMK (1aTOW TPUHATHS IMOCTAHOBJICHUS Cy/Aa aneUIIUOHHOW WHCTAHIIMKM CYUTAETCS JaTa €ro
M3TOTOBJICHHS B IIOJIHOM 00BbEMe).

9.2. Tlopsiaok npu3HAHHUSA U OLIeHKH HEKOTOPbIX HHBIX BUA0OB KPeIUTOPCKOM
32/10JKEHHOCTH.

0.2.1. He3aBepuieHHbIE PACYETHI

Kpenurtopckas 3aJ0/DKEHHOCTh 110 HE3aBEPLICHHBIM ClIENKaM IO NPUOOPETEeHHIO HMYLIECTBA B
cocraB akTHBOB DOH/a NpU3HAETCA B 1aTy UCIOJIHEHHS] KOHTPAreHTOM €ro 00s3aTesIbCTB 110 JOIOBOPY U
BO3HUKHOBEHUS y Ynpapistomed komnanuu PonHjga o0s3aTenbcTBa MO BBILIATE JIEHEXKHBIX CPEJCTB
KOHTpPAreHTy.

[Ipenomiarel NEHEXHBIX CPEACTB, INEPEUUCICHHBIE KOHTPAareHTaMHM II0 JOrOBOPAM pealld3aliu
LEHHBIX Oymar W Mpouux aKTUBOB, MPHUHAUIEKAIMX Yrpasistoned komnanuu DoHaa, NPU3HAIOTCS
KayecTBe 0043aTelbCTB B AaTy (PaKTUUECKOTo MOCTYIUICHUS JEHEKHBIX CPEACTB HAa PacuUeTHBIM cueT
VYpasnstowmen komnanuu Ooxja.

OueHka OCylIeCTBISIETCS B COOTBETCTBUHU C 1. 9.4.

9.2.2. loxox mo masim

Kpenuropckasi 3a10/5KEHHOCTh 110 BBITUIATE JIOXOJ0B TMAWIIMKaM TMPU3HAETCS B COOTBETCTBUHU C
yCIOBUSIMU HauucieHus, omnpeneneHubiMu B [1/1Y, B m1aTy BO3HMKHOBEHHs 00s3aTeNbCTB MO BBITLIATE
JIOXOJ0B, IOJIJICKAIIUX BBIIIATE.

erI[I/ITOpCKa}I 3aJI0JDKEHHOCTD 110 BBHIILIATE TOXOI0B IMaNIIMKaM MMpeKpamacT MprUu3HaBaTbCA:

e B nary ucnonHeHHs 0053aTeNbCTB YIPABIAIOLIEH KOMIaHNUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOW C PACYETHOIO CUYETA YIPABISAIOMIEN KOMIIAHUY;

e B nary pemenus nuna, ocyuectsisitomero mnpekpamenue [IM®, o momHoM/yacTHUYHOM
NPEeKpalleHu! TpHU3HaHHUA 00s3aTeNbCTB IO BBHIJIATE J0XO0Ja B Clyyae OTCYTCTBHSA
(memocratka) neHexxkHbIX cpenctB B [IM®D nmna ommatel Takux 00s3aTENBCTB  MPH
npexkpauieHuu [T O.

O1neHKa OCynIeCTBIIAETCS B COOTBETCTBUH C 1. 9.4.

9.2.3. Bo3Harpa:kaeHHusi H Pacxo/bl

Ilopaook npuznanusn
Kpenuropckas 3a0KE€HHOCTh MO BBIIUIATE BO3HATPAXKIEHUN U OIJIATE PacxoiOB NMPH3HAETCS B

Han0oJiee paHHIOK U3 JaT:
e Jlara onpenenenus CHA [IN® B coorBeTcTBUU € pa3aenoM 2 HacTosmux [Ipasun (ecnu B
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COOTBETCTBUH C METOJAMHU ONPENEIECHHUS CIIPABEIIMBON CTOUMOCTH KPEAUTOPCKON
3aJI0JKEHHOCTH €€ pa3Mep MOXKHO ONPEIENINTh);

e JlaTa BO3HUKHOBEHHMS y YHpaBisoe komnanuu GoH1a COOTBETCTBYIOLLIETO
00513aT€eNILCTBA;

e Jlara moxymeHTa, MOJITBEPKAAIOUIETO BhINOJIHEHHE padoT (okazanus yciayr) [IUD o

COOTBETCTBYIOILIMM JIOTOBOPaM UJIM B COOTBETCTBUH C npaBuiamu Y TTNO.

O0s3arenbcTBa MO OIJIATE PACXOAOB/BO3HATPAKIACHUN 3a cueT umymiecTBa PoHIa MPHU3HAIOTCSA B
pa3Mmepe, OINpENEICHHOM B COOTBETCTBMM C METOJAMHU OLICHKH, HO HE MPEBBILANMINUM IPEAEIIbHO
JOMYCTUMBIA pa3Mep pPacXoJI0B/BO3HATPAKICHUN, OMPEICICHHBIM HCXoAs U3 cpeaneromoBoir CUHA
®oH/1a HA MOMEHT UX MPU3HAHUS.

Ilpekpawenue npuznanus ykKa3aHHOW KpPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBISIETCS B JaTy
CIHUCAHMSI CyMM C PacueTHOro cuera Ympapistoniedl komnaHuu PoHIa B MOJB3Y COOTBETCTBYIOLIMX
KOHTPAreHTOB COIJIACHO OAaHKOBCKOM BBIMHCKE.

Ilopaook ouenxu

B ciuywae, eciu BenumuMHA BO3HArpaKIeHUA YTMPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu ®onpna, sBnsieTcss (GUKCUPOBAHHOM, KPEIAUTOPCKAsl 3aJ0KEHHOCTh IO BO3HATPaXICHUIO
VYrpasnsitonield KOMIAaHUU OIEHHWBAETCS B CyMMeE MPOMOPIIMOHATIBLHO KOJMYECTBY KaJCHAAPHBIX JHEH B
pacuetHoMm miepuoae. [Ipu 3ToM mpu pacdere Ha mocielHUNA paOOuUMil J€Hb pacueTHOro Mepuoia
CTOMMOCTb 33JJ0JDKEHHOCTH OINPEIEINAeTCs B IOJHOM CyMME C y4yeTOM Hepabouux AHEW Mocie AaThl
pacuera.

AHANOTUYHBIA TOAXOJA TPUMEHSETCS TPH OICHKE WHBIX BO3HATPAKIECHUW M PaCXOJIOB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BeIHUNHA KOTOPBIX SBIsIETCS (PUKCHPOBAHHOM.

B cnywae, eciu BenuMuMHA BO3HAarpakJIe€HUA YMPABIAIONIEH KOMIIAHMM, MPEIyCMOTpPEHHAas
[TpaBunamu @onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 10 BBITIATE
BO3HarpaxjaeHus Y npasisitouieil komnannu GoHma onpenensercs B CleayoIeM TOpsJIKe:

- 1 X: .
Vo= (Z%:ll CqAn X Xn) X 5 + (Ai - 01‘) X ﬁl - ;1:11 Vn

i Xi
1+F

2oe:
| — Jata pacyeTa BO3HATPKICHHS;

'- cyMMa ouepeTHOro (TEKYILEro) HauMCIIeH sl BO3HArPAKICHHs Y TIpasyisttoneii komnannu PoHza Ha aty

. . V.
pacdcTa 1, €CJIM Ha 1aTy 1 HE MPOU3BOAUTCA HAYUCIICHUE BOSHAIPAXKACHMS, TOr Ia =0,

i-1

2V,

n=l - cyMMa YyX€ NPOM3BEICHHOIO B TEKYIIEM KaJCHIAPHOM TOAy HAYWCIICHUS! BO3HAIPAKICHUS
VYnpasisrorien komranueit @oHa;

=
D CU4,

n=1 - cymma CYA, paccunTaHHas C Hayana KaleHJapHOro roja (C JaThl 3aBepiieHust (OKOHYAHWS)
(dhopmupoBanust DoHzIa) A0 JTHS, MPEANIECTBYIOIIETO JIaTe pacyuera, Ha Kbl pabounii JeHb KaJICHapHOTO ro/ia
(ecym Ha paboumit neHp KaneHaapHoro roga CHA He ompenensiach - Ha TOCIEIHHMN JICHb €€ ONpeesieHMs,
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TIPE/IIICCTBYOIINIA TAKOMY JHIO).

X, - TIPOLIEHTHas CTaBKa, COOTBETCTBYIOIIAs pa3Mepy BO3HArpakAeHUs Ympapisiouiel kommnannn PoHja,
ycTaHoBjieHHOMY | IpaBuiiamuy TOBEpUTENBHOTO YIIpaBIICHUS Ha JIEHD 1;

X;- TIpOIIEHTHAsI CTaBKa, COOTBETCTBYIOIIAs pa3Mepy BO3HArpakieHus Yrpapistorieil kommanuu DoHna,
ycTtaHoBiieHHOMY [ IpaBriamu JoBepHUTENLHOIO YIPABICHHS Ha IaTy pacyera i;

N - MOPSIIKOBBIA HOMEpP Kakmoro padouero mus onpeneneHust CHA (ecim Ha pabounii 1eHb KaJeHIAPHOTO
rozna CYA He onpezersuiach - Ha IOCIISTHUN JISHb €€ ONPEICIICHNS, IPEIICCTBYIOIINI TAKOMY JIHIO).
A\l - cronMocTh akTiBOB DOH/Ta Ha JIaTy pacyerTa;

0.
- cymma obs3arenberB DoHza Ha AaTy pacyera;
D - xonmuuecTBO pabourx JHEH B TEKYIIEM KaleHIapHOM rOJTy.

B wuHbBIX ClIydadax BCIUMYHNHA erHHTOpCKOﬁ 3aI0JDKCHHOCTH I10 BO3HAI'PaAXXIACHHIO praBJ’IHIOH_IeI‘/'I
KOMITaHHHU OIIPEACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, IOATBCPIKAAIOINX OKA3aHHBIC YCIIYTH.

Bennuunna er,Z[I/ITOpCKOﬁ 3aJI0JDKCHHOCTH 110 pacxodaM TpPCTbHUX JIMI, OIINIAYUMBACMbIX B
COOTBCTCTBHH C JOTOBOPOM 00 oKkazaHuu YCIyr CuCuaJIn3upOBaHHOI0O ACIIO3UTAPHA, OIIPCACIACTCA Ha
OCHOBAaHUU JOKYMCHTOB, IIOATBCPIKAAOINX OKA3aHHBIC YCIIYTH.

KpenuTtopckas 3a0DKEHHOCTh IO OIIaTe MePHOAMYECKHM OKa3blBaEMBIX ycIyr (pabor), pazmep
KOTOpPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oB M OOBEMOB OKazaHUS yciayr (B TOM 4YHCIeE
KOMMYHQJIbHBIX), OLleHUBaeTcs Ha jaary omnpeaeneHus CYA Ha OCHOBaHMM HPOTHO3HBIX 3HAYEHUH
(anmmpoxcuManuu), ONpeAeIeHHbIX KaK CpelHeapr(MeTHueckoe 3Ha4eHHE PacXoJ0B 3a IocieaHue 12
(1BeHaLaTh) MECSLEB MPOMOPLHUOHAIBHO KOJMUYECTBY JIHEH B PacyeTHOM IEpUOJIe B COOTBETCTBUU C
ycioBusMH JoroBopa. IIpu sTom mpu pacdyere Ha mocienHuUd pabouMii JI€Hb pPacyeTHOTO Mepuoaa
CTOMMOCTb 3a/10JKEHHOCTH OIpEeIIeTCs ¢ y4eToM HepaOouux AHEH Mociie AaThl pacyera.

[Ipy oTcyTcTBHHM Takoro o0beMa CTATUCTUKA METOJ AaMMpOKCUMAIMH TMPUMEHUM IMpH HAIUYUH
JTAHHBIX HE MEHEe, YeM 3a Mocienanue 2 (1Ba) Mecsia, npeamecTByronmx aare onpeaeneans CUA TN O.
B uHBIX ciyyasx MeTo anmpoKCUMAalUd HE TPUMEHSETCA.

B pary mnocrymuieHus JIOKYMEHTa, IOATBEPKIAIOLIETO OKA3aHHBIE YCIYTd, MPOU3BOIAUTCS
KOPPEKTUPOBKA CTOMMOCTH 00s3aTE€IBCTB J0 UX PEATHHOTO 3HAYEHHUS B COOTBETCTBUM C JOKYMEHTOM.
Takas KOPPEKTUPOBKAa CTOMMOCTM OCYILUECTBIISIETCS B pa3Mepe, HE NPEBBIIANOIINM IPEAEIbHO
JOMYCTUMBIA pa3Mep PacxoJ0B/BO3HATPAXKICHUM, OMPENeICHHBIA HUCXO0As Hu3 cpeaHerogoBoii CUA
PoHJa HA MOMEHT UX IPU3HAHUS.

9.2.4. HaJuoru u apyrue o0s3aTeJIbHbIE MJIATEKH

Kpeautopckass 3al10/KEHHOCTh 1O yIJIaTe€ HAJIOrOB M JPYrMX O00s3aTeNbHBIX IUIaTeXel u3
umymectsa @donpa mpu3HaeTcs ¢ AaThl BO3HUKHOBEHMS Yy Ynhpasisitomed komnanuun @Ponna
COOTBETCTBYIOLIETO 00s3aTeNbCTBA M0 OIUIATE HAJIOra W/WIIN O0S3aTENBbHOIO IUIATEKa B COOTBETCTBUU C
HaJIOrOBBIM 3aKOHOJIaTEIbCTBOM WJIM HHBIM HOPMAaTUBHBIM akTOoM Poccuiickoil @enepanun.

[Ipekpamienue mpuU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTH IO YIIaT€ HaJOroB M JAPYTuUx
00s13aTeNbHBIX MIaTexke u3 umymecrsa PoHOa MPOUCXOAUT B JaTy CIUCAHUS JEHEKHBIX CPENCTB C
pacueTHOro cuera Ympasistomned komnanuu @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTexei)
HJIN MPOYCTO MPCKpALICHUS 00513aT€eNILCTBA B COOTBETCTBUH C I[GI\/JICTBYIOH_II/IM 3aKOHOJaTCIbCTBOM.
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Kpenurtopckas 3a0/K€HHOCTb 110 yIJIaTe HAJIOTOB U APYIHX 00s3aTENbHbIX IUIaTEXEN OLIEHUBACTCA
B pa3Mepe (hakTU4IeCcKO# 3a10JDKeHHOCTH Ha fnaty pacuetra CHA donpa.

9.3. IlpekpauieHue NPpU3HAHUSA KPEIUTOPCKOI 32/10/1K€HHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIAT IPEKPaIaeTCs:
® ¢ JaThl UCTIOJHECHHSI 00s13aTeNIbcTBA Y IIpaBIsitonieil komnanuen Gonna;
e ¢ garel BHeceHus B EI'PIOJI cBenenuit o0 JMKBUAALMKM KOHTpPAareHTa B IOPSIIKE,
YCTaHOBJICHHOM JE€HCTBYIOIUM 3aKOHOATENbCTBOM;

® C JaThbl IMPOYCTO MPCKpalICHUA 0053aTeNbCTBA B COOTBETCTBUU C 3aKOHOAAaTCJIIbCTBOM HIJIU
J0ro0BOpPOM.

9.4. OueHKa HHBIX BUI0B KPeIUTOPCKOIi 3210/ 12KEHHOCTH

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTB «JO BOCTp€6OBaHI/I$I)), Kp€auTopCKad 3a0JLKCHHOCTD 110 HAJIOoraM, a
TAKIKC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, IMOAJICIKallas MoraimcHuio JCHC)KHBIMHU CPEACTBAMU, OLICHHUBACTCA
B HOMMHAJIbHOM CyMMC O6H33T6J'ILCTB3., IO JICKAIICTO OIlJIaTe anaBn;I}omeﬁ kommnanueit ®oHpa.

erIlI/ITOpCKaH 3a10JDKCHHOCTD, MOJJICIKalad MmoraleHuo UMyIICCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHbI, HOBAllUKM W JpPYTHM AaHAJIOTUYHBIM JOroBOpaM, OLCHUBACTCA II0 CTOMMOCTH HMYIICCTBA,
nmomyickamero nepeaadye, B COOTBETCTBHUU C MOPAAKOM OIPCACICHUA CHp&BCI{JIHBOfI CTOMMOCTH TaKoOro
HMYHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOJIy‘-IeHHI)IC npeaomyiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
BbBIIAHHBbBIX 1 AHAJTIOT'NYHbBIX THCTPYMEHTOB

10.1. O0mue MOI0KEHUS

MeTomea OLCHKHU CHpaBeI[HHBOﬁ CTOMMOCTHU 3aliMOB BBIIAHHBIX, OIMMMCAHHAA B JAHHOM pas3Jicliic,
pacnpoCTPaAHACTCA TAKIKEC HAa OICHKY BJIOKCHUM B BEKCEJISA H 3aKJaJAHbIC.

10.2. IIpu3Hanue U MpeKpalieHne NPU3HAHNUS 32iiMOB BbIJAHHBIX

Kpurepun npusHanus 3aiiMOB:

e 3aeM, BBIAHHBIM YTpasistomend komnanueil @oHaa, IpU3HAeTCs B Ka4eCTBE aKTUBA B JIaTy
CIIMCaHUsA JCHEXKHBIX CPEIACTB C pacyeTHOro cuera Yympasiswonieil komnanuu donHpa B
MIOJIb3Y 3aEMIIUKA;

e JaTa moiiyueHus Ympasistomeld komrnanued MoHIa COOTBETCTBYIOUIETO MpaBa TpeOOBaHUS
OT TPETHErO JIULA;

e [IpaBa TpeOoBaHUs U3 AOTOBOpa 3aiiMa WJIM MHOTO aHAJOIMYHOIO IOTOBOPA, MOJYyYCHHbIE Ha
OCHOBaHUU Cy/A€0HOr0 aKTa, MPU3HAIOTCS B KayecTBe 3aliMa B MOMEHT BCTYIUJICHHUS B CHITY
CyZeOHOTro aKTa B COOTBETCTBUHU C JICHCTBYIOIIMM 3aKOHOATEIbCTBOM;

e [IpaBa TpeGoBaHMs M3 JOroBopa 3aiiMa WIM KPEIAUTHOTO JIOTOBOPA, YJIOCTOBEPEHHBIE
3aKJIaJHBIMH, MIPU3HAIOTCSA B KAUE€CTBE aKTUBA B JaTy MEepeAaTOYHON HAIIUCU Ha 3aKJIagHOU
C YKa3aHHUEM Biajenblia 3akiIaHOW -Y npasJsttomias komnanuga @oxa.

I[aTOﬁ MMPCKpallCHUA IPpU3HAHUA 3aiiMa SABJISETCS Jara:
¢ BO3BpaTa 3aCMIIUMKOM JCHCKHBIX CPCIACTB Ha pacquHLIﬁ CycT praBJ’IHIOIJ_ICﬁ KOMIIaHUH

donna;
e nqepenaun Ympapismoomied kommnanued @DoHga COOTBETCTBYIOMIETO IpaBa TpeOOBaHMS
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TpEThEMY JIHILY;

e JlaTa MepeJaTOYHON HAJIMCH Ha 3aKJIaIHOM C yKa3aHHWEM BIIaJieiblla 3aKIagHON - CTOPOHHEE
JINILO;

e JIMKBHJAIMU 3aeMIIHMKA COTJIACHO HMH(OpMAIHH, PACKPHITOW B OQUIMAILHOM JOCTYITHOM
ncrouynuke (B Tom uucie 3anmucu B EI'PIOJI o nukBumanum 3aemimka);

e [Iepexoja MpaBa Ha 3aJI0TOBOE UMYIIIECTBO IMPU OOpaIlleHUH B3bICKAHUS Ha IIPEIMET 3aJI0Ta;

® [POYEro MPEKpaIleHHs 0053aTeNbCTB B COOTBETCTBHH C JCHCTBYIOIIUM 3aKOHOAATEIHLCTBOM
WJIU IOTOBOPOM.

10.3. Ouenka 3aiiM0B BBLIAHHBIX

3a/10JDKEHHOCTD 110 3aiiMaM OILIGHHWBAETCS IO MPUBEICHHON K JIaT€ OIEHKH CTOMMOCTH JCHEKHBIX
IIOTOKOB B CcOOTBeTCTBUU ¢ [lpmioxkennem 2 k HacrosmmM IlpaBmiam. Ilpocpouka HCIONMHEHHS
00513aTeNLCTB 10 5 pabouynX JHEW HE CUUTACTCS COOBITHEM OOCCIICHEHHUS B OTCYTCTBUE WHBIX MTPU3HAKOB
obecrieHeHMs/neoITa KOHTpAreHTa.

Eciu moroBop HE COEpKUT KOHKPETHOW JIaThI MOTAMICHUS, TaKas JaTa ONpeIesieTcss HA OCHOBAHHUH
AKCHEPTHOTO (MOTHBUPOBAHHOIO) CYXXICHHS YIPABISAIONICH KOMITAHUH, KOTOPOE IIOJKHO COJICPIKATh
00OCHOBaHHBIN BBIBOJ] O CPOKE BO3BpAaTa CCYJIbl, OCHOBAaHHBIA B TOM YHCJIC Ha COOCTBCHHOHN IMPAKTHUKE
paboThI ¢ aHAJIOTMYHBIMM 3aeMINUKAMH M (M) OOIICH PHIHOYHOW MPAKTHUKE MOTAIICHHs aHaJOTHYHBIX
CCYIl Ml HHBIX JJaHHBIX.

B cinydae BHeceHMS M3MEHEHHUS B YCIIOBUS ONpPENENICHUS CpPOKa JOrOBOPAa MaKCHUMAaJbHBIM CpPOK
OIpeseNsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM Kpeaurta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeaenenuss CHA, mpuyem HaKOIJICHUE CPOKA KpeIuTa (3aiiMa) He POUCXOIUT.

B ciryuae ecnu JloroBop coaep)KuT JaHHBIE O IUIATEXax 3a MOJIb30BaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIIHME OT NEPEMEHHBIX BEIMYHH, TO MPOTHO3 JACHEKHBIX IIOTOKOB OCYIIECTBIISICTCS B COOTBETCTBUH
c [Ipunoxenuem 3.

11. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbBIX

3aem, TOJNIydeHHBIM Ympapistonieir kommanuein PoHma, B T.4. MO CAETKAM MapKUHAIBHOTO
KpeAUTOBaHUs, PU3HAETCS B KaYeCTBE 00s13aTENbCTBRA:

® C JaThl MOJYYECHHs] Ha pacyeTHBIM WU Opokepckuii cyer DOHIA ACHEKHBIX CPEACTB OT
KpeauTopa;

e C JarThl Tepelaud IIEHHBIX OyMmar B 3aeM OpOKEpOM IO CIeIKaM MapKUHAIBHOTO
KpEAUTOBaHHUS B COOTBETCTBUH C OTUETOM OpOKepa;

® ¢ JaThl MOCTYIUICHHS IEHHBIX Oymar Ha cyer aerno DoHAa mo caenkaMm mepenadu IeHHBIX
Oymar B 3aeMm.

JlaToli npekpalleHus NpU3HaHKs 3aliMa SIBJIACTCS:
e Jara MCIOJIHEHUs 00s3aTenbeTBa Ypasisitoniei komnanueit @oHa no Bo3Bpaty 3aiima;
e nata BHeceHus B EI'PIOJI cBenennii o nMKBUAMKM KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JENCTBYIOLIUM 3aKOHOIATEIbCTBOM;
e Jara MpoOdYero IMpeKpalleHuss o00s3aTeNnbcTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBHHM C
3aKOHOAATEIBCTBOM HUJIM JOTOBOPOM.

MeTomea OLCHKU CHp&BG}IﬂHBOﬁ CTOUMOCTHU 33171MOB HOJ'Iy‘-IeHHBIX JCHCXKXHBIMHN Cpe)ICTBaMI/I,
omHucaHHasi B JAHHOM pasfelie, PacHpoCTpaHsSETCs TAaKKEe Ha OLEHKY BIIOXKEHUM 3a/I0JKEHHOCTH
Vupasnstomeit komnanuu @onjga no onepamusim PEIIO .
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3a/10JKEHHOCTD 110 MOJYYEHHBIM JCHEKHBIMHU CPEACTBAMM 3aiiMaM, CPOK MCIOJHEHHS KOTOPOH B
naTy MnepBoHavdaibHOro mnpusHaHus He npesbiman 180 (Cra BocbMHAECSTH) THEH, OLICHHUBAETCS B
HOMHMHAJILHOM cymMMe 3aiiMa IUTII0C HAYMCIEHHBbIE UCXOMAS M3 MPOIEHTHON CTaBKU MO JOrOBOPY 3aiiMa
MIPOLICHTHI HA ATy OIICHKHU.

3a/10JKEHHOCTD 110 MOJIyYeHHOMY JIEHEKHBIMU CPEICTBAMHU 3aiiMy, CPOK HCIOJHEHHUS KOTOpPOMl B
naTy TnepBoHayanbHOro mnpusHaHus npesbiman 180 (Cto BoceMblecaT) AHEH, OLEHUBAETCS IO
MPUBEJICHHON K JaTe OLEHKM CTOMMOCTH IUIaTeXeH, pacCUUTaHHOW C HCIIOJIb30BAHMEM PBHIHOYHOM
IPOLICHTHON CTABKHU Tpyy -

B kaudecTBe pHIHOYHOM MPOLICHTHOW CTAaBKU B JAHHOM CJydyae MPUHUMAETCS CIEAyrollas cTaBKa (C
OKpPYTIJIEHUEM JI0 2 3HAKOB IOCIIE 3aMSATOM):

{rcp_pbm_ + (KCyo. — KCqp), JUISl 32/10JPKEHHOCTHU B Py06JISIX
T;
PBIH.

Tep.pin.s JU151 3a/10JKeHHOCTH B flosiapax CIIA u EBpo,

eoe:

Tep.pwin. - CPEIHEB3BELIEHHAs IPOLIEHTHAS CTAaBKa, MyOnuKyeMas Ha oduuuansHoMm caiite IIb PO 3a
Mecdll, HauOosiee OJM3KUM K Jare OIEHKH, [0 KpeauTaMm, MPeJOCTaBICHHBIM KpPEIUTHBIMU
opranuzanusMu He(pMHAHCOBBIM OpPraHMU3AIlMAM, B TOW e BaJOTE, YTO U OLIEHWBaeMasi 3aJJ0KEHHOCTh
0 3aiiMy, CO CPOKOM NIPEAOCTABJIEHUS, MOMAAAIOIIUM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABILIUICS Ha
OTUYETHYIO JIaTy J10 OTalleHusl OLIEHUBAEMOM 3a10JKEHHOCTH;

KC,,. - xmouesas craBka [[b P®, ycranosieHHas Ha JaTy OLEHKH,

KC¢p. - cpenmusst xiroueBas craska L[b PD 3a kanenapHbiii Mecsll, 32 KOTOPbIN ONpeE/IeNieHa CTaBKa

n:p.prH.'
Cpennss 3a KaJleHAapHbIM Mecsl] kitoueBas ctaBka LIb PD paccuutsiBaercs no dpopmyse:
i KC +T;

KCep. = B —
20e:

T - KOTMYECTBO JTHEH B KaJCHIAAPHOM MECSAIIE, 32 KOTOPBIM pacCUYUTHIBACTCS IPOLICHTHAS CTABKa,

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEepPHO/IE KaJICHIAPHOTO MECSIIIA,

T; - KOIWMYeCTBO JHEW KaJIEHJApHOrO Mecsla, B TEYEHHE KOTOPBIX AEHCTBOBaja MPOLEHTHas
craBka KC;.

3a/10JDKEHHOCTh M0 TOJYYEeHHOMY IIEHHBIMH OyMaramu 3aiiMy OILIEHMBAeTCs MO CIPaBEUIUBON
CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUH C HACTOSIIUMH MPABUIIAMH.

B ciywae mepenauu 3anora 1o 3aiiMy WIM CIeJIKe MapKHHAIBHOTO KPEeIUTOBAaHUS, TPeOOBaHUE TIO
BO3BpATy 3ajora OIICHWUBAIOTCS MO CIPaBEJIMBOM CTOMMOCTH 3ajJ0Ta B COOTBETCTBHH C HACTOSIIUMU
mpaBwiaMd. B ciiydae Hanuuus NPU3HAKOB OOECIICHEHUS KOHTpareHta (He HCKIoYas TpU3HAHHE
nedonra wim OaHKPOTCTBA), TPEOOBAHWE MO BO3BpPATy 3aJI0Ta OICHWBACTCS C YYETOM IPU3HAKOB
obecrieHeHHs B cooTBeTCcTBUH ¢ [Ipunoskenuem 2.

B cnyuae eciu J[oroBop COAEPKUT AaHHBIE O IUIATEXKAX 3a IOJb30BAHUE JICHEKHBIMU CPEICTBAMM,
3aBUCSIIME OT KIKOYEBOM CTaBKH, TO IPOTHO3 JCHEXKHBIX IIOTOKOB OCYUIECTBIIAETCS CIEAYOLIUM
obpa3zom:

e [Ipu nepuoanUeCKOM HAYUCIECHUH MPOLEHTOB:
- JUIA pacuera IulaTeXed 0 AaThl, C KOTOPOW B COOTBETCTBUU C YCIOBHUSIMHU JIOIOBOpA
MPEIyCMOTPEHO NPUMEHEHUE HOBOM KIIFOUEBOM CTAaBKM B CiIydae €€ M3MEHEeHHs baHkom
Poccun, ucnonb3yercs Tekylee 3HaYCHUE KIOYEBOM CTaBKM HA KaXAYIO J1aTy;
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- HauWMHasg C JaTbl, C KOTOPOH B COOTBETCTBUM C YCJIOBHMSMH JOrOBOpa IPELYCMOTPEHO
IIPUMEHEHHUE HOBOM KJIFOUEBOM CTaBKM B Ciyyae ee u3MeHeHus bankom Poccum, B kauecTBe
nporuo3za KiroueBoil cTaBkW, UIsl OINpPEACNICHHUs] TMPOTHO3HBIX 3HAYEHUU, MPUHUMAETCS
cpeaHee 3HAueHUE JuarnazoHa cpeaHed KiroueBoM CTaBKM 32 COOTBETCTBYHOLIMU
KaJICHJAAPHBIA TOJ COTJIACHO MOCHIEIHEH MyOIuKaluu MPOrHO3HOW TpaekTopuu Kiodesoi

ctaBkH Ha caiite banka Poccun (Pemenus no senexno-kpenutnoii nonuruke | Bank Poccuu (cbr.ru));

e B uHBIX ciydasx - B KauecTBe IporHo3a KimroueBol cTaBKky NPUHUMAETCS CpeiHee 3HAUCHUE
nuanasoHa cpenHen KirodeBoil CTaBKM 3a COOTBETCTBYIOLIUM IIEPUOA, B 3aBUCHUMOCTH OT
YCIIOBHI TOrOBOpa 3aiMa.

B cnyuae, ecu Ha naty ouieHku AeicTByromas KimroueBasi cTaBKa BBHIXOJIUT 3a TPAHUIIBI JUANa30Ha
cpeaneit KiroueBoil CTaBKM Ha TEKYLIMA KaJeHAApHBIM TOJ, MpUMEHsieTcs aeicTByromas KiroueBas
craBka. Jlns mporHo3a KiroueBoil cTaBKM Ha CPOK, IMPEBBIMIAIOIIMA IMPOTHO3HBIN MEPUO TOCIETHEH
myOIMKauu IPOTHO3HOM TpaeKTopuu KitodueBoii ctaBku banka Poccuu, mpuMeHseTcs: cpeiHee 3HaueHue
nuanasoHa cpeHeit KimoueBoit cTaBky 3a OCIISIHNN KaJIGHIaPHBIA T'0J1 TPOTHO3HOTO MEPHO/Ia.

B ciryuae ecnu JloroBop CoAep>KUT JaHHBIE O IUIATEXaxX 3a MOJIb30BAaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIIHME OT 3HAYEHHUS MHBIX NEPEMEHHBIX BEJIMYHMH, TO IIPOTHO3 JCHEKHBIX MOTOKOB OCYIIECTBIIACTCS
B cooTBeTcTBUU C [Ipunoxenuem 3.

12. MTIPUBHAHHUE, IPEKPAIIEHUE ITIPU3HAHUSA U OHEHKA HEJABUKUMOCTHU

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

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpaBJistonied komnanuu OoHga Mo akTy mpuema-
rnepenayu;

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

® HHOIO CO6I>ITI/I$I, BJICKYIICTO BO3HWMKHOBCHHUC PHCKOB H©W BbI'OA B COOTBETCTBUU C
3aKOHOJATEJILCTBOM UJIU JOTOBOPOM.

B cnydae, ecnmm OOBEKT HEIBIKUMOCTH BO3HHUKAET B pe3ysibTaTe pasliena JIpyroro oObeKTa
HEJBM)XMMOCTH, BXOJSIIEro B cocTaB umymiectBa DoHIa, BHOBb BO3HHKIIMIA OOBEKT MPHU3HAECTCS B
KAauecTBE aKTUBA, a 00BEKT HEIBMKUMOCTH, KOTOPBIA MOAJIEXKAT pa3/ieny, IpeKpalaeT Npu3HaBaThCs B
KauecTBE aKTHBa C MOMEHTa BHECEHHS JAHHBIX O HEM B €JIUHBIM TOCYJapCTBEHHBIM peecTp MpaB Ha
HCIBUXNMOC I/IM}’HIGCTBO U CACJIOK C HUM HpI/I YCJ'IOBI/II/I HaJIN4YUsgd OTUCTA OIICHIIWKA Ha pa3}1€HeHHBIC
00BeKkTHI. B ciydae, ecniu 0OBEKT HEIBHKMUMOCTH BO3HUKAET B pe3yibTare OOBEAMHEHUS HECKOJIBKHX
O6T)€KTOB HEABM)XXMMOCTHU, BXOIAINIMX B COCTaB I/IMYHIGCTBa q)OHI[a, BHOBb BOSHI/IKIHI/Iﬁ 06T)eKT
MPU3HAETCS B KAYECTBE aKTUBA, 2 00beIMHEHHBIE 00BEKTHI HEIBI>KUMOCTH MPEKPAIIAIOT MPU3HABATHCS B
Ka4uyeCTBE€ aKThMBa C MOMCHTA BHCECCHUA HJAaHHBIX O HEM B e)IPIHBIﬁ FOCY}IapCTBCHHBIﬁ peeCTp npaB Ha
HEJBM)XMMOE UMYIIECTBO U CAENOK C HUM MPH YCIOBUU HAJIWYHUS OTYETa OICHIIMKA HAa 00BEIMHEHHBIH
00BEKT.

Bo3zoywnvie u 6o0mvle cyoa npusnaemcs 6 Kadecmee akmued 6 JaTy ToCyIapCTBEHHOMN
perucTpaimm rnpana, MoATBEPKAEHHYIO BBIMMCKONW U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npusHanus npouU3800UMcs 8 HaUboIee PaHHION U3 CAEOVIOWUX 0am.

e JaTa mepenayn 0ObEeKTa HEJBMKMUMOCTH YTpaBJistoniel kommnanuu @oHga Mo akTy mpruemMa-
nepeaadyd HEABIKUMOTO HWMYIIECTBAa (HE TMPUMEHSIETCS TpHU TPEKpaIlieHuHd TaeBOTo
WHBECTUITMOHHOTO (OH/IA U JIJIS1 BO3AYIIHBIX U BOJAHBIX CY/IOB);
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https://cbr.ru/dkp/mp_dec/

e JaTa mepexoJa TMpaBa COOCTBEHHOCTH K HOBOMY NIpaBOOOIaJaTeNto, MOATBEPKAEHHAS
Beimuckod w3 EIPH, mmbGo oTMeTkoii O ToCyJapCTBEHHON perucTpanuy —IpaBa
COOCTBEHHOCTH Ha HOBOTO TpaBooOiamarens (He MPUMEHSETCS IJi BO3AYIIHBIX U BOJHBIX
CYJIOB);

e JaTa TOCYJapCTBEHHOH  perucrpaluy  MpaBa, MOJATBEPXKIEHHAS  BBIMHCKOM U3
COOTBETCTBYIOIIETO peecTpa - IJI BO3AYUIHBIX U BOJAHBIX CY/10B;

e JlaTa  TOCYJapCTBEHHOW  PEruUCTpallMM  JIMKBUJIALUMUU  HEJABMKMMOTO  HMYIIECTBA,
MOATBEPKIEHHAST JIOKYMEHTOM, BBIJIAHHBIM PErHUCTPUPYIOLUIUM OpPraHOM C OTMETKOM O
PErUCTPALIMIOHHOM JICHCTBUY;

e JaTa JOKyMEHTa, MOATBEPXKAAIOIIEro yTpaTy/Tubenb 00beKTa HEIBHKMMOTO HMYIIECTBA,
BBIAHHOTO OpPraHOM KajacTpa W Kaprorpaduu (HMHBIM COOTBETCTBYIOIIMM OPTaHOM IS
BO3/IYIIHBIX U BOJHBIX CYJIOB);

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

OneHka o00beKTa HEABWKUMOCTH IPOU3BOJAUTCA OLICHUIIMKOM B CPOKHM, COOTBETCTBYIOIINE
TpeOOBaHUSAM JICHCTBYIOLIETO 3aKOHOIATEIbCTRA.

13. AOT'OBOPBI CTPOUTEJIBCTBA U CO3JAHUSA OBBEKTOB HE/IBUKUMOT O
NUMYHIECTBA

I/IMYHIGCTBeHHI)IG ImpaBa U3 JOTOBOpa y4acTuda B JOJICBOM CTPOHTCILCTBC 00BEKTOB HECABHIXXHUMOTI'O
HUMYHIECTBA, THBECTUIITMOHHOT'O AOI0OBOPA, 4 TAKIKE HMHOI'O JOTrOBOpa Ha CO3AaHNC 00BeKTa HCIBUXXHUMOI'O
HMYHICCTBA NMMPU3HAKTCHA:

e B /1aTy BCTYILUICHHS] B CHILY;

e B aary nepenauu ®oHay npas M 0053aTEJILCTB 110 10TOBOPY OT TPeThero JuIa

® UHOrO COOBITHSA, BJEKYIIEr0O BO3HUKHOBEHHWE pHUCKOB U BBIFOJl B COOTBETCTBHM C
3aKOHOZATEIBLCTBOM MJIM IOTOBOPOM.

NmymecTBeHHbIE ITpaBa u3 Jl0roBopoB Ha CTPOUTEIBLCTBO (CO31aHUE) HEIBXKMMOTO UMYIIIECTBA
NpeKpalanT NPU3HABATHLCH ¢ MOMCHTA:

® ICIIOJIHEHUs JOTOBOpa 3aCTPOUIIMKOM - HauOoOIee paHHss U3 JaT:
- JlaTa TOCYJapCTBEHHON PETUCTpalliy MpaBa COOCTBEHHOCTH HAa HEABMKUMOE HMYIIECTBO
BJIJI€JIbIIEB MHBECTULIMOHHBIX MmaeB [IMD, nmonreepxxnenHas Beinuckoi u3 EI'PH;
- Jata mepeAadyd OOBEKTOB HEABI)KMMOIO HWMYIIECTBA IO OKOHYAHUIO CTPOUTEIHCTBA,
MOJTBEPKJICHHAS aKTOM MpHeEMa-Tiepe1ayuu.
e mepenaun DoHAOM MpaB W 00A3aTEIHCTB IO JOTOBOPY TpPeTheMy JHIly (IO JOTOBOPY
YCTYIIKH, IIECCUU U TIP.);
® [IPOYETO MPEKpaAlIEHUs PUCKOB M BBITOJA B COOTBETCTBHUM C 3aKOHOJATEIILCTBOM HIIH
JIOTOBOPOM.
OueHka crpaBeUIMBOM CTOMMOCTH HWMYIIECTBEHHBIX MpPaB MO JOTOBOPY HA CTPOUTEIbCTBO
(co31aHme) HEIBMHKUMOIO UMYIIIECTBA OMPEAEIAETCS HE3AaBUCUMBIM OLICHITUKOM.

OI_ICHKa CHpaBCI[JlHBOﬁ CTOUMOCTH IIpaB IO AOTOBOPY IIPOU3BOAUTCA OLCHIIUKOM B CpPOKH,
COOTBCTCTBYIOIIIHE Tpe6OBaHI/I$IM 3aKOHOJaTCIILCTBA.

OrneHka crpaBeIMBOM CTOMMOCTH 0053aTeNbCTB 1O JOTOBOPY MPOU3BOIUTCS HA ATy OLIEHKH I10
METOJIUKE aHAJOTMYHOW METOIMKE OLEHKH CIPAaBEIJIUBON CTOMMOCTH KPEAUTOPCKOW 3aI0JKEHHOCTH
(cm. 11.9.4)
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14. IPU3HAHUE, MPEKPAIIEHUE MTPU3HAHMSA U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIMA

IIpoekTHast JOKyMEHTalusi s CTPOMTENbCTBA WIM PEKOHCTPYKIMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA IPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ IOJIy4eHUs Ympasirtromei komnanuen @oxna mno
aKTy IpueMa-Iepenadu 10 MOMEHTA €€ peaJu3alny TPEThUM JINLAM WIN UCIOJIb30BaHUA IS CO3/IaHuUs
WIN yIy4IIeHUs] 00beKTa HEJJBU)KUMOCTH.

OneHka crpaBeIIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALIUU ITPOU3BOIUTCS OLIEHITUKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBAHUSM JCHCTBYIONIETO 3aKOHOJATENbCTBA. ECIM OIleHKa CrpaBeIMBON
CTOMMOCTH MPOU3BOJUTCS JI0 JAThl, KOTJa CTaHET JOCTYIIHBIM MEPBBIA OTYET OLEHINNKA, CIIPaBeIIuBas
CTOMMOCTb IIPOEKTHOM JOKYMEHTALMU NPUHUMACTCS PAaBHOW CIPABEIJIMBOM CTOMMOCTU IE€pPEAAHHBIX
aKTUBOB W/WJIM MPUHATHIX 0053aTENbCTB B OOMEH Ha MOJYyYEHHYIO TOKYMEHTAIMI0 B COOTBETCTBUH C MX
OILICHKOM Ha JaTy €€ MpUoOpEeTEeHHUS.

15. IPUBHAHUE, IIPEKPAIIEHUE NIPU3HAHUSA U OINIEHKA 1OI'OBOPA APEH/IbI,
1O KOTOPOMY YIIPABJIAIOIIASA KOMITAHUSA ®OHIA ABJAETCSA
APEHJIATOPOM

15.1. O01ue moJI0KeHUuS

Ha mary Hawana apeHzipl B COOTBETCTBHUU C YCIOBHSMHU JIOTOBOPA apeHIATop MPH3HAET aKTHB B
(dopme mpaBa NOIH30BAHUS M 00513aTeILCTBO 10 apeH/Ie, KPOME CITydaeB, yKa3aHHBIX B pasaenax 15.2 u
15.5 IpaBw.

[Tpu3nanue aktuBa B (hopMe MpaBa IMOJB30BAHUS U 00S3aTENBCTBA MO apeHJe MPEeKpanaeTcs Ha
JaTy IPEKpaIeHNs apeH/bI.

CpOK apCHJbl — 2TO HC MO AMIEKAITHN AOCPOYHOMY MPCKPAIICHUIO IMEpHUOA apCHIbl, B TCUCHUC
KOTOPOro ap€HaaTop UMCCT MPaBO MOJb30BATHCA 0a30BEIM AaKTHUBOM, BMECTC C:

e [IepHOJaMH, B OTHOIIEHUH KOTOPBIX NMPEAYCMOTPEH OIMIMOH Ha NPOIJIEHUE apeH[bl, €CIH
MMeEeTCs I0OCTaTO4YHAasl yBEPEHHOCTh B TOM, UTO apEH/IaTOpP UCIIOIHUT 3TOT OMIIMOH; U

e [IepHOJaMH, B OTHOUIEHUH KOTOPBIX MPETyCMOTPEH OINLMOH Ha NMPEKpalIeHHe apeH Ibl, eClu
HMEETCS I0CTAaTOYHAsl yBEPEHHOCTh B TOM, YTO ap€HIATOP HE UCIIOIHUT ITOT OIIIMOH.

B cmydae, eciim B COOTBETCTBHM C YCIOBUSIMH JOTOBOpAa apeHIbl HEBO3MOXKHO OIPEACINTH
MIPEACIBHBINA CPOK, TO IS LEJIEH ONPENEIEeHUs CIIPaBEUIMBOM CTOMMOCTH TAKOM CPOK yCTaHABIMBAETCS
Ha OCHOBaHMHU 00OCHOBAHHOTO 3KCIIEPTHOIO (MOTUBUPOBAHHOI0) CYXK/IE€HHUS YIPABISIOUIEH KOMITAHUU.

15.2. Apenaa 3eMeJIbHOI0 Y4aCTKa, HA KOTOPOM PACIO0JI0KeHO HeABUKUMOE HMYIIECTBO -
akTuB DoHaa

Ecnu XapakTepuCTUKM COOTBETCTBYIOLIETO 3EMEIBHOIO Y4YacTKa, Ha KOTOPOM PAacCIOJI0KEHO
HEJIBIDKUMOE UMYIIECTBO - akTHB POH/IA, B YACTHOCTH, €0 TPAHUIIbI, U (WJIM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMHM KOTOPBIX OCYILECTBIISIETCA MCIIOJIb30BAaHUE TAKOr0 y4acTKa, HE IPEAIoJararmT, YTO
MMYILIECTBEHHbBIEC MIPaBa Ha HEr0 MOTYT I'€HEPUPOBATH CAMOCTOATEIIbHYI0 YKOHOMUYECKYIO BBITOJY HIIH
OBITh TIPEIMETOM CIEIKH OTIENBHO OT PACHOJOKEHHOTO Ha HEeM 3JaHus (CTPOEHUS, COOPYKEHHs), a
TaKKe €CIIN CIPaBeUIMBasi CTOMMOCTh JOTOBOPA apeHAbl 36MEJIBHOTO YYaCTKa, Ha KOTOPOM PacIoJIOKEHO
HEJIBKMMOE MMYIIECTBO - akTUB POHJA, BKJIKOYEHA OLECHIIMKOM B CIPABEMIMUBYI0 CTOMMOCTH 3TOIO
HEJIBWKMMOT'O HMMYIIECTBA, TO MPU3HAHUE TpaBa apeHbl Ha TaKOW 3€MEJbHBIA y4aCTOK B KayeCTBE
CaMOCTOSITEJIbBHOTO aKTUBA HE OCYLIECTBIISIETCS.

B uHBIX cimydasix DOTOBOp apeHabl Ympapiswonied kommnanueil @oHga 3€MeNbHOro y4acTka, Ha
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KOTOPOM pacIoJIOKEHO HEABMKMMOE UMYIIECTBO - akTuB PoHJa, MPU3HAETCS aKTUBOM B (hopMe mpaBa
[10JIb30BAHUS B IEPUOJ C JaThl BCTYIUIEHHUS B CHILy JIOTOBOpPa apeHibl 0 JaThl IPEKpALICHUs IpaB U
00513aTeNIbCTB 110 I0rOBOPY B COOTBETCTBUHU C JICHCTBYIOLIMM 3aKOHOJATEIbCTBOM UJIM JOTOBOPOM.

OmneHka crnpaBeAIMBOW CTOMMOCTH aKTHBAa B (hopMe IpaBa MOJB30BAHUS 10 TAKOMY JIOTOBOPY
apeH/ibl IPOU3BOAMUTCSA OLCHIIUKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBaHUAM JAEHCTBYIOLIETO
3aKOHOJAATENbCTBA. ECiiM OlLlEHKa CHpaBeUIMBOM CTOMMOCTU IPOM3BOAUTCSA /10 JaThl, KOTJAa CTAHET
JOCTYIIHBIM IIEPBbIM OTUYET OLICHIINKA, CIPABEJINBAsi CTOMMOCTb aKTHBA B (hOpMe IpaBa M10JIb30BaHUs 110
JIOTOBOPY apEH/Ibl OINPEAEISAETCS C MCIOIb30BAaHUEM JIOXOAHOIO MOJX0/1a IO NMPUBEACHHON CTOUMOCTH.
JIICKOHTUPOBAHMIO TOJUIEKAT €KErOJHBbIE apeHIHBIC IUIATE)KU COIJIACHO CPOKY apeHIbl. B kadectse
CTaBKM JIUCKOHTUPOBAHHS  MCIIONB3yeTCs JOCTyNHas HaOmonaemas cTaBka  Kod(duuueHTta
KaluTaIu3auu?,

IIpu orcyrcTBUM uHPOpManuu O HaOMIOAaeMoil craBke KOd(pQHIMEHTa KanuTaIu3aluu
UCTIOJNIB3YETCSl CKOPPEKTUPOBAaHHAS CPEJIHEPHIHOYHAS CTaBKa 10 KPEAWTaM B BAJIOTE 00sS3aTEIbCTBA C
pEJIEBaHTHBIM CPOKOM HCITOTHEHHS.

IIpu oTcyTcTBUM B 10roBOpe HH(GOPMALMU O €XKETOIHBIX MJIaTeXax Ha BECh CPOK JI0r0OBOpa apeHIbl
OlLIEHKa IUIaTeXell MPOU3BOJUTCS HAa OCHOBAaHUM IIPOTHO3HBIX 3HAYEHUH (almpoKCUMAalUH) C Y4ETOM
IIPOrHO3a PBIHOYHBIX IOKa3aTenedl (IpM HAJIMYMM TaKUX 3aBUCUMOCTel). B oTcyTcTBHM mporxosa
PBIHOYHBIX II0Ka3aTeJIEW OCYIIECTBIAETCS pacyeT ApEHIHBIX IIATEXKEW MCXOAS W3 CIpPaBEAJIMBOU
CTOMMOCTH 0a30BOr0 akTHBa, OINpEJesIIeMOM Ha OCHOBAaHMM OTYETA OLIEHIIMKA, U BaJOBOTO PEHTHOTO
MYIIBTUIIHKATOPaS,

15.3. ApeHa HHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOUMOCTDH aKTHBA B (1)opMe IIpaBa IMOJb30BaAHUS WHBIMHU 00BbeKTaMH HCIBMXXHUMOCTHU
OIpCaACIACTCA Ha OCHOBAHHMU OTUCTA OLICHIIUKA.

Ecmu OIICHKa CHpaBeZ[HHBOﬁ CTOUMOCTH NPOU3BOAUTCA N0 AAThI, KOTAA CTAHET NOCTYIIHBIM HepBLIfI
OTUCT OLCHIIMWKA, CIIpaBCAIuBass CTOUMOCTDb C HUCIIOJB30BAHUEM OOXOAHOI'0 Mmoaxoaa I10 HpPIBC)ICHHOfI
CTOUMMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO nomicKatr pacdyCTHBIC q)HKCHpOBaHHBIG ApPCHAHBIC TIUIATCXKH, IMOJIC)KAIIUC
HAYUCJICHUIO 3a apCHAY aKTUBA C HNAThI, cneny}omeﬁ 3a HaTOﬁ OLICHKH, KOTOPLIC CHIC HC OCYHICCTBJICHBI
Ha JaTy OLCHKH, a TAKKC IMPOYNEC apCHAHDBIC IJIATCKHU B COOTBCTCTBHUU C JOTOBOPOM apCH/IbI.

IIpu orcyTcTBUM B AOroBOpe MH(MOPMAIMM O €KErOJHbIX IUIATeKaX Ha BECh CPOK apeH[Ibl OLEHKa
IiaTexxeil MpoU3BOIUTCS Ha OCHOBAaHMM IMPOTHO3HBIX 3HAYEHMH (ANMpOKCHUMAalMM) C yYETOM IPOTHO3a
PBIHOYHBIX TOKa3aTenedl (MpH HaJUYMU TaKUX 3aBUCUMOCTeH). B oTcyTcTBHM NIporHo3a phIHOYHBIX
ITOKa3aTesIed pacdeTHas roJ0Bask apeHHas IUIaTa ONPENEISIeTCsl KaK YaCTHOE OT JIEJICHUs CIPaBEIINBON
CTOMMOCTH 0a30BOTr0 aKTHBa, OIpEJeNIseMO Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BaJOBOTO PEHTHOTO
MynbTUMIIKaTOpa®. PacdeTHble (DMKCHPOBAHHBIE apeHAHBIE IUIATEXH (T.e. pa3jlelieHHe pacueTHOMH
roZIOBOM apeHAHOHN MiaThl Ha IUIaTEXH BHYTPH TOJAA) ONPEAEISIOTCS B COOTBETCTBUHU C YCIOBUSMHU
JIOTOBOPA APEHBI.

B xayecTBe CTaBKM TMCKOHTHUPOBAHUS MCIIOJIB3YETCS JOCTYyITHAs HaOro1aeMasi CTaBKa OKHJaeMOin
JIOXOAHOCTH HEABWXUMOCTU. [IpM OTCYTCTBHM COOTBETCTBYIOIIEH WH(OpPMAIMKA HCIOIB3YETCS
CKOPPEKTUPOBAaHHAs CpPEeIHEPBIHOYHAS CTaBKa MO KPEAWTaM B BatOTE 00s3aTENbCTBA C PENEBAHTHBIM
CPOKOM HCIIOJTHEHUSI.

15.4. O6s13aTeIbCTBA 1O apeH/Ie

15.4.1. O6s3aTeabCTBa N0 JOTOBOPY apeHAbI
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CnopaBemiBasi CTOMMOCTH 0053aTENBCTB 10 JIOTOBOPY JIOJATOCPOYHON apeHAbl OIEHHUBACTCS C
MCTOJIB30BAHUEM JIOXOJHOTO TMOJX0/Aa IO MPUBEACHHOM CTOMMOCTU. J{MCKOHTHPOBAHHIO ITOAJICKAT
pacyeTHbIC apeHIHbIC IUIATEKU COTIACHO CPOKY apeHIbl, MOICKAIINE HAYUCICHHIO 32 apeHIy 0a30BOro
AKTHUBA, KOTOPLIC €€ HC OCYIICCTBJICHLI Ha ATy OLICHKU. Pacuetnnie APCHAHBIC IJIATCXKU OIMPECACIIAIOTCSA
B COOTBETCTBUU C MOPSAIKOM, YKa3aHHBIM B II. 15.3. B xauecTBe CTaBKM JUCKOHTHPOBAHUS UCIIOIB3YETCS
JOCTyIHas HaOMIoAaeMast cTaBKa K03 (HUIMEHTa KaluTaIu3alum®.

IIpu orcyrcTBUM wuHpOpManMK O HaOmogaeMoil craBke Kod(dduiveHTa KanuTalu3aluu
UCTIOJB3YETCs] CKOPPEKTUPOBAHHAsL CPEAHEPHIHOYHAS CTaBKa IO KPEeIUTaM B BAIIOTE 00s3aTENbCTBA C
PEJIEBAHTHBIM CPOKOM HCIIOJIHEHUS.

15.4.2. O6s3aTe/bCTBA MO YIUIATE APEHIHOM MJIATHI

[To moroBopam KpaTKOCPOYHOM OIEpPALIMOHHOW apeHbl, B KOTOPBIX YIpPaBIAKOLIAs KOMIIAHUS
@oH/a BBICTYNACT apEeHAATOPOM, KpPEIUTOpPCKas 3aJ0/DKEHHOCTh B CyMME IUIATEXa, IMOAJIEKALIEro
OIUIaTe 3a pacyeTHhI mepuo| (Mepruoj, ONpPEASIsIEMbI TOTOBOPOM apeH/bl, KaK MEepUO, 3a KOTOPHIH
MIPOU3BOIUTCS ApEHAHBIN MIIATEX) MPU3HACTCS:

- B JIaTy OKOHYAHHS TEKYIIETO pacyeTHOTO NEPHO/IA;
- B 1ary onpenenenuss CHA.
Kpenuropckas 3a10/5K€HHOCTD MTPEKpaIiacT Mpu3HaBaThCA:

- B JIaTy CIIMCAHUs JECHEKHBIX CPEICTB B CUET OIJIATHI 3aJ0JKEHHOCTH Y IIPABJISAIOLIEH KOMIIAHUEN
donna;

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

- B Jary IUKBUJAIWUA KOHTPArcHTa COIIACHO WH(OpPMAIMK, PACKPHITOH B OQUIIMATHBHOM
JOCTyMHOM HCTOYHHMKE (B ToM umcie 3anucu B EI'PHOJI o nukBumanmu KpenuTHOM opraHHU3aIii B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATEILCTBOM).

Ecnn apennnas mara omiadeHa Ympasisowed komnanued PoHaa aBaHCOM, TO IPEKpaIllCHHUE
MIPU3HAHKS KPEIUTOPCKON 3a0JKEHHOCTH ITPOU3BOAMTCS OJHOBPEMEHHO C NPEKPALEHUEM NPU3HAHUSA
OTPaXEHHOH paHee B KAYECTBE aKTHUBA IPEIOILIATHI 110 COOTBETCTBYIOLEMY aBaHCY.

CripaBeasiuBasi CTOMMOCTb 33J0JDKEHHOCTH PacCuuThIBaeTcs 1o Gpopmysie:
t - tO + 1
K3=P+————,

ty—tg+1

2oe:

P - apeHIHBIN TUIaTEXK, OTHOCAIIMICA K TEKYIIEMY IEPHOY;

t - 1ara OLICHKU,

to - 1aTa HayaJia pac4eTHOr o Meproaa;

tl - IaTa OKOHYaHHA paCuYCTHOTO IICpruoaa.

B cnydae, ecnm nara mpu3HAaHUS 00S3aTENBCTBA PA3JIMYaeTCs C IMOCICIHUM JIHEM IEPHOA,
OMpEaACIIICMBIM JOIOBOPOM ap€HABI KaK IMEPHUOI, 3a KOTOpLIﬁ IIPOU3BOJUTCA apeH)IHBIﬁ IJIaTCXK, B CBA3U
C TEeM, 4YTO TaKOW TMOCJICAHUN JIeHb SBJISICTCS HEpaObO4YMM JHEM, TO CIpaBEeIIMBas CTOMMOCTb
00s13aTenbpCTBA pPacCUUThIBACTCA JIMHENHBIM MCTOAOM BILUIOTb AO TAaKOI'0 IMOCJICIHErO JHSA PACUCTHOI'O
Neproa 1o I0TOBOPY.
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15.5. KpaTkocpouHasi apeH/1a M apeH/1a MAaJIOLIeHHBIX MpeIMeTOB

VYupanstomas kommnanuss @PoHIAa HE OCYIISCTBISET NpH3HAHWE aKTHUBAa M 0053aTelbCTBA B
cootBeTcTBUH C 1. 15.1. [IpaBui B OTHOIIEHUU CIEYIOUIUX MTO3UIUH:

- KpaTKOCpOYHas apeH/Ia;

- apeH/ia MaJOIICHHbIX aKTUBOB.

KpaTkocpounasi apeHaa — J[0roBOp apeHbl, IO KOTOPOMY Ha JaTy Hayajga apeHibl
MPEeyCMOTPEHHBI CPOK apeHIbl cocTaBisier He Oonee 12 mecsieB. JloroBop apeHAbI, KOTOPBIHA
COJICP>KUT OILIMOH HA MOKYIKY, HE SIBJSIETCS KPaTKOCPOUHON apeHI0M.

ApeH/1a MAJIOIIEHHBIX AKTHBOB — apeH/Ia aKTUBA, CIPABEIJIMBAsi CTOMMOCTh KOTOPOTO B HOBOM
coctrostanm He npesbimaeT 100 000 (Cra Thics4) pyOsel® mpu cOOIOACHUH CIEAYIOIINX YCIOBHMA:

- apeH/IaTOp MOYXKET MOJYYUTh BBITOLY OT HCIIOJIH30BaHUS 0a30BOTO aKTHBA JIMOO B OTAEIBHOCTH,
1100 BMECTE C IPYTUMH PeCypcaMu, K KOTOPBIM Yy apeH1aTopa UMEETCsi CBOOOIHBIN JOCTYII; U

- 0a30BbIii AKTHB HE HAXOMUTCA B CHJIBHOW 3aBUCHMOCTH OT JPYTMX aKTHBOB WJIM B TECHOMN
B3alMOCBA3U C HUMU,

- apeH;aTop He MPEAOCTaBIISACT aKTHUB B CyOapeHIy WM HE IUTAHUPYET MPEJOCTaBISATh aKTHUB B
cyOapeHmy.

B sTOM ciywyae npusHaeTcs M OLIEHHMBAETCs 00s3aTeNbCTBO [0 YIUIATE ApEeHIHOM IulaThl B
cooTBeTCTBUHU C 11. 15.4.2. IIpaBui.

[Ipekpamenne mnpusHaHus oOs3atenbcTBa PoHAa MO yIuaTe apeHJHOM IUIaThl B paMKax
HAaCTOSILIETO Pa3zelia MPOU3BOJUTCS Ha JaTy:

- IpeKpaIleHus 0053aTeIbCTBA UCTIOTHEHUEM UM MHBIM 3aKOHHBIM CIIOCOO0M;

- IepeBoJia A0Ta;

- B Clly4ae MOJM(HKAIMU JOroBOopa apeHjipl JU00 B Cilydyae M3MEHEHHUS CpoKa apeH[bl, €ciH B
pe3yapTaTe TAKMX HM3MEHEHHH apeH/Ja yTpaduBaeT IPU3HAKU KPAaTKOCPOYHOM apeHIbl WIM apEHIbI
MaJIOIICHHBIX aKTHBOB (B 3TOM CIIy4ae JOTOBOP apEH/Ibl CUNTAETCSI HOBBIM JJOTOBOPOM).

16. IPUSHAHUE, IPEKPAIIEHUE ITIPU3HAHUSA U OIEHKA ITPU
INPEJOCTABJIEHUUN AKTUBA B APEHY

16.1. Ilpu3HaHue, NpeKkpalieHne NPU3HAHUA U OLEHKA NJIaTexKel 1o yniaTe apeH/IHo|
IJIATHI MIPH NPeIOCTABJIEHNU AKTHBA B ONIEPALMOHHYIO apeH1y

IIo noroBopam oInepanMOHHONW apeH[bl, IO KOTOPBIM YTpasistonias komrnanusd PoHJa BBICTYIIAET
apeHjioiaTeneM, 1e0MToOpcKas 3a0JKEHHOCTh B CyMMe IUIaTeX,a, MOJIEKAIIEro OIUIaTe 3a PacUETHBIH
nepuoy (Mepuo, oNpeaeasieMblid JOrOBOPOM apeHAbl, Kak MEPUOI, 32 KOTOPBIM MPOU3BOAUTCS apEH IHBIN
IJIaTexX) MPU3HAETCS:

- B IaTy OKOHYAHUs TEKYIIIETO PacueTHOTO MepPHoIa;
- B 1ary onpenenenus CHA.

Jleburopckast 3a10JKEHHOCTD MTPEKPAIaeT MPU3HABATHCS:

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

- B JaTy JIMKBHUJALIMM KOHTPAreHTa COIJacHO WHGOpMAlMM, PACKPhITOM B OQUIMAIbHOM
JOCTyIHOM HCTO4YHHMKE (B ToMm umcie 3anucu B EI'PIOJI o nukBupganum KOHTpareHTa B IOPSIIKE,

000  «KMHETWK  KAMUTAJT» 000 "COK "TAPAHT"
® VkasaHHast CTOMMOCTb IIOJTBEPK/aq TR GHRSTEKIIM B AHIINMA 1 BP0 BIAGTAKI] AKEHBEAIM SWBBEBH 4 HAMAPOEHAY
TMOTPEOUTETLCKUMHU CBOHCTBAMH. 22.02.2024 13:12:15 22.02.2024 15:17:15




YCTaHOBJIEHHOM 3aKOHOJATEIbCTBOM).

Ecnu apengHas miaTa BHECEHA apeHIATOPOM aBAaHCOM, TO MPEKpaIleHne MpU3HaHMs JeOUTOPCKON
3aI0JDKEHHOCTH  NPOU3BOJUTCA  OJHOBPEMEHHO C MPEKPALIEHWEM NPU3HAHUA  KPEAUTOPCKOM
3a/I0J>KEHHOCTH 10 COOTBETCTBYIOIIEMY MOJIyYEHHOMY aBaHCY.

CrnpaBemyivBasi CTOMMOCTD 33JJ0JDKEHHOCTH PACCUUTBHIBACTCS 10 popMmyJie:

t—ty+1
A3 =P % ———,

tl - to + 1
eoe:
P - apeHHbIN TIaTEXK, OTHOCAIIUNCS K TEKYIIEeMY MEPUOY;
t - 1aTa OLICHKU;
to - J1aTa HayaJla pacYeTHOrO MEepUoAa;
t, - 1aTa OKOHYAHMS PaCYETHOTO NEPHUOJIA.

B cjIydac, €CJIM JaTa IMpU3HaHus aKTHBa pas3indacTCAa ¢ MOCJICAHUM JHEM IICPUOoa, OIPEACIACMOIro
JOroBOPOM apCHIbI KaK IICpuoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeHI[HBIfI IIJ1aTCXK, B CBA3HU C TCM, UTO TaKkoM
IMOCJICAHUN JICHb SBJISCTCS Hepa60‘~II/IM AHEM, TO CIIpaB€AIMBasA CTOMMOCTbL AKTHBa PACCHUTLIBACTCA
JIMHEWHBIM METOJOM BILJIOTH A0 TAaKOI'O MOCIECTHETO JHS pacueTHOro nnepuoia 1mo JoroBopy.

CHpaBe[UII/IBaﬂ CTOUMOCTDb 3aA0JDKCHHOCTH B ClIydac H€O6XOIII/IMOCTI/I OonpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

16.2. Ilpu3HaHue, MpeKpallieHue MPU3HAHUS U OIleHKA MPH MPeI0CTABJIEeHUN aKTHBA B
(punaHCcOBYIO apeHay

16.2.1. Tlpu3Hanue, npekpanieHHe NPU3HAHUSA U OlLIeHKA aKTHBA N0 GUHAHCOBOII apeHe

I/IMYIJ_IGCTBO, ABJIAOMICCCA MMPEAMETOM OOTOBOpaA (6330BLII>1 aKTI/IB), MMpeKpamacT Npru3HaBaTbCA C
AAaTbl BCTYIUICHUA B CUJTY IOI0OBOpPA U MOAINMMCAHUA aKTa IPUCMKU-TICPCAAvH.

AKTUBBI, HaxoJsiIiuecss B (UHAHCOBOM apeHje, MPU3HAIOTCS B KadecTBe JAEOUTOPCKOM
3aJI0JDKEHHOCTH (B BUJIE OyIylIMX IJaTe)ked) Ha JaTy Havaja apeH/bl C JaThl BCTYIUIEHUS B CUIY
JIOTOBOPA U MOAIUCAHUS aKTa IPUEMKHU-TIEPEIaYU.

CrpaBennuBasi CTOMMOCTD JEOMTOPCKON 3aJI0JKEHHOCTH 110 (DMHAHCOBOM apeHjie OMpeNeNsieTcs C
UCIOJIb30BaHUEM JIOXOJHOTO MOAXO0Ja MO OXXKHUJAaeMOW TNpUBEICHHOW cTomMocTu ((hopMmyna pacuera
npencrasieHa B [Ipunoxenun 1).

JIMCKOHTHPOBAHUIO MOJUICKAT apSHTHBIC TUIATE)KH, TIOJUISKAIIIE HAYMCICHUIO 32 apeH Iy 0a30BOTr0O
aKTHBa C JIAThl, CIEAYIOIICH 3a JATOM OICHKH, KOTOpbIC €Ille HE OCYIIECTBIICHBI Ha JaTy OLEHKH, W
HErapaHTUPOBAHHAS JTUKBUIAIMOHHAS CTOMMOCTbD, MIPUYUTAIONIASCS apSHIOIATEII0 COMIACHO JIOTOBOPY
apeH/IbI.

B kauecTBe cTaBKuU JAUCKOHTUPOBAHUSA UCHOJIB3YCTCA aKTyalJlbHast CTaBKa 0XKHAAEMOM TOXOTHOCTHU
HG)IBI/I)KI/IMOCTI/I7.

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

- B JIaTy MPUEMKH 0a30BOr0 aKTHBA MO aKTy MPUEMKHU-TIepeIadH;

- B JIaTy IPEKpaIIeHUs JOr0OBOpa apeH Ibl;

- B JIaTy MOJU(HKAIMK JOTOBOpa apeHiIbl JUOO B Cilydyae M3MEHEHHUS CpPOKa apeH/bl, €clii B
pe3ysbTare TakKuX W3MEHEHUH apeHJa yTpauuBaeT NpU3HAKKM (UHAHCOBOM apeHibl (B 3TOM Ciydae
JIOTOBOP apEH/Ibl CUUTAETCS HOBBIM JIOTOBOPOM).
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[Ipu3nanue 0a30BOT0 aKTHBa MPOUCXOIUT HA OOJee PaHHIOK M3 /AT, €CIM MPUHATHI MPAKTUYECKU
BCE PHUCKH H BBITOIbI, CBSI3AHHBIC C BIIJICHUEM 0a30BBIM aKTUBOM:

- B JIaTy IIOJINKCAHUs aKTa IPUEMKHU-TIepeiadl 0a30BOT0 aKTHBA;
- B JIaTy TOCY/JapCTBEHHOW PETrUCTpalliy Nepexo/ia npaBa Ha 0a30BbIi aKTHUB.

B IIPOTHUBHOM ClIy4ac, rnepcaada 0a30BOro aKTHBa IIPU3HACTCA Ha Ooiee MMO3JJHOKO U3 YKA3aHHBIX B
HAaCTOAIICM ITYHKTC AaT.

16.2.2. Tlpu3HaHue, NpeKpalieHHe MPU3HAHUSA U OlleHKA IUIaTeKel Mo ynjiaTe apeHaHoi
IJIATHI

[Ipu3Hanue u oueHka JeOUTOPCKON 3aJ0JDKEHHOCTH MO YIUIATe apeHJHOW IUIaThl B OTHOLIEHUU
apeH/ibl 0a30BOro akTHWBa JO JAThl OLEHKH BKIIOYUTEIBHO OCYILECTBIISIOTCS B COOTBETCTBUHU C 16.1.
[IpaBui.

17. ONPEJEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEJIJINBOM
CTOUMOCTH, ONPEJIEJEHHOM B BAJIIOTE

CnpaBemuBasi CTOMMOCTh AKTHBOB M 00S3aTENbCTB, ONpPEICICHHAs B BAIIOTE, OTIWYHOW OT
poccHiicKoro pyoOis, MOAJEKHUT Tepecuery B pyOnu mo OupskeBoMy Kypcy Ha naty pacdera CUA.
JloCTyITHBIM PBIHKOM B IIEJISIX OTpeesieHust OupskeBoro Kypcea sisisiercs: [IAO «MockoBckast Oupxa.

B kauecTBe OUpKEBOro Kypca NPUMEHSIOTCS CIIETYIOIINE LIEHBI:

cpenuenspenieHHbI Kype caenok CIIOT (TOD) mo cooTBeTCTBYIOIIEH BalIOTHOM Mape Ha Jary
onpeneneHuss CYA 1o COCTOSHMIO HAa BpeMsi OKOHYAHWs TOProB (WIM Ha TOCHEIHMM OJKaliui
TOProBBIN JIeHb, ecnu Aara omnpeaeneHuss CYUA sBnsercs He TOPTOBBIM AHEM, HO He Oojee 7(ceMu)
TOPrOBBIX JTHEN);

B ToM cnyuae, ecnu OupeBOW Kypc BaJIOThl HE YCTaHOBJIEH IO NMPUYMHE OTCYTCTBHS JOIYyCKa
BAJIOTBl K TOpPraM WJIM OTCYTCTBHUS TOPrOB OTIEJIBHBIM HHCTPYMEHTOM B TeueHUU Oojee 7 (cemm)
TOPrOBBIX JHEH, B TOM 4YMCJI€ B Cly4yae HPUOCTAHOBKH/MPEKpAIlEHUs TOProB, A Leled OLEHKH
npumensierca Kypc LlenTpansHoro 6anka Poccuiickoit @enepaunu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA Ui HHOCTpaHHOM BalIOThl HE YCTaHOBIIEHBI OMPIKEBBIE KYPCHI
TOD ITAO «MockoBckasi Oupxay, a Takke He ycTaHoBJIeH Kypc banka Poccun, s nepecuera B pyonu
HCIOJIB3YETCS KPOCC KypC, ONPeAesieMbIN CIEeIyIOIIMM 00pa3oM:

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

USD/RUR - 6upskesoii kypc pomnapa CIIA, na maty pacuera CHA;
CUR/USD - xypc BamioTbl, B KOTOPO#l BBIpakeHa CIIpaBeMINBas CTOUMOCTb, K [ommapy CILA,

MOJTYYEHHBIN O JaHHBIM WH(GOpMaIMoHHOTo areHTcTBa MHTEepdakc 00 0OMEHHBIX Kypcax HIHPOKOTO
IEpEYHs] THOCTPAHHBIX BATIOT K Aosutapy CIIA.
B cnyuae orcyterBus Kypca BamoThl K posuapy CIIA, ncnonbs3yercst Kypc BalIOThI K €BPO:

Kpoce kype = CUR/EUR * EUR/RUR
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18. MOPSIAOK PACUETA CPEJHEIOJJOBOI CUA ®OH/JIA Y ONIPEIEJEHUS
PACUETHON CTOUMOCTHU UHBECTULIMUOHHOTO MASI ®OHJA

CpenneroyioBasi CTOMMOCTh YMCTBIX aKTUBOB (OHIOB Ha 000N JIeHb OIpenessieTcss Kak
OTHOIICHUE CyMMBI CTOMMOCTEH YUCTBIX aKTUBOB Ha KaXKIIbI paboYMil IeHb KaJleHAapHOTO rojaa (eciu
Ha pabouuil JIeHb KaJeHJApHOIO rojia CTOMMOCTh YUCTBIX aKTHBOB HE OIpEAessiach - Ha MOCIEIHHM
JICHb €€ OMpeJIeJICHUs, TPEAIISCTBYIONIUNA TAKOMY JIHIO) C Hayaya roja (¢ JaThl 3aBepIICHUS (OKOHYAHHUS)
dbopMUpOBaHUS [Aa€BOTO HWHBECTUIMOHHOTO (OHAA WM TOJYYEHHUS JIMLEH3UU AaKIMOHEPHBIM
WHBECTUIIMOHHBIM (DOHIOM) 10 NaThl pacyeTa CPEeIHEroJOBOM CTOMMOCTH YHCTHIX AKTHBOB K YHCITY
pabouux JAHEN 3a 3TOT NEPUOS.

D CU4,
CIrcyg=+=+——
D
eoe:
D - konudecTBO pabounx AHEH 3a EPHOI;
C44, - CYA, paccuntaHHas B COOTBETCTBUM C Hacrosummu IlpaBunamu, BKITIOYasl JIeHb pacyera

cpemueronoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, ona npuHuMmaercs paBHoil CUA 3a
TPE/IIIECTBYIONIHHA JTHIO t paboumii IeHb TEKYILETO KaICHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM IOy,
BKJIIOUas JIeHb pacuera cpeaneronoBoii CUA, He TPOM3BOIMICS — HA TIOCTCAHUA PabOourid JEHb MPEIbITYIIEro
rofia. 3HaueHue OMpeeNsieTcs: C TOYHOCTHIO 10 2 (JIByX) 3HAKOB MOCTIE 3aIIITOM.

Pacuérnas croumocts mHBecTUIIMOHHOTO Tasi DoHIa onpenensieTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpenensiercs CHA donpa, nyrem nenennss CHA ®doHaa Ha KOJUYECTBO MHBECTUIIMOHHBIX NAaeB IO
JAHHBIM pEeecTpa BIAACNIbIICB HWHBECTUIIMOHHBIX maeB DoHJa Ha JaTy OIpeAeNIeHHs pPacuéTHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA doHma u pacu€THON CTOMMOCTH UHBECTHUIITMOHHOTO TIasi ITA€BOTO
nHBecTHUIIMOHHOTO0 DOHJa ocymiecTBiIseTcs B ciryyae nepepacuéra CUA.

19. MOPAJOK ONPEJAEJEHUA CTOUMOCTU UMYIIECTBA, IIEPEJJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX MMAEB

CromMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIIMOHHBIX II1a€B, OMpeEeNseTcs B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanibHoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanusg u [Ipasui.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpPENENSAETCS CTOMMOCTh MMYILECTBA, IEPEIAHHOTO B OILIATY
WHBECTHIIMOHHBIX TlaeB DoHja, HE MOXKET OBITh paHee JaThl Mepeladyd TaKoro MMYIINECTBa B OIUIATY
MHBECTULIMOHHBIX TAEB, 32 UCKIIFOYEHNUEM CIIy4aeB OINPEIACIEHNUS] CTOMMOCTH UMYILLIECTBA, ITIEPEJAHHOTO B
oruIaTy MHBECTUIIMOHHBIX MaéB MOH/1a, HA OCHOBAHUHU OTYETA OIEHIIUKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONPEAENAETC CTOMMOCTh MMYIIECTBA, IEPEAAHHOIO B OILIATY
MHBECTUIIMOHHBIX MaéB DoHJa, Ha OCHOBAaHMU OTYETA OICHIIMKA, HE MoxeT ObiTh paHee 3 (Tpéx)
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MecsIlIeB 10 JaThl MepeAadyd TaKoro HMYIIEeCTBa B OIUIATY HWHBECTUIUMOHHBIX MaéB. CTOMMOCTH
MMYIIECTBA, MEPEIAaHHOT0 B OIUIATy MHBECTULIMOHHBIX Ma¢B PDoHMA, ONMpenenseTcs Mo COCTOSIHUIO Ha
JIaTy, YCTaHOBJICHHYIO B COOTBETCTBHHM ¢ [IpaBmiiamu noBeputesnbHOro ynpasieHus @onjgom Ha 23 4. 59
MUH.

20. MOPAJIOK YPETYJIUPOBAHUA PASHOTJTACUM MEXKIY YIIPABJIAIOIIENR
KOMIIAHUEHN U CHEIIUAJIN3UPOBAHHBIM JENIO3UTAPAEM ITPU ONPEJEJEHAN
CYHA

20.1. ITpouecc cBepku CYHA

VYopasnsomas komnanus v Crenuaau3upoOBaHHBIN AEMO3UTAPUM Ha JaThl, MPEAYCMOTPEHHbIE
NeBATHIM ab3aleM paszgena 2 Hacroaumx llpaBui, ocymiecTBisitoT oOs3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOTO WHBeCcTHLIHMOHHOTO masg Donma. s sToro Ympasmsromas KoMmanus GopMupyer u
nepenaet B Crnenualn3upoBaHHbIN ACTIO3UTAPUN CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHBIN Aeno3utapuil ocymecTsisieT cBepky CHUA u pacu€THON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTrO nasi PoH/a, paCCUNTAHHBIX YIIPaBIAIOLIEH KOMIIaHUEH, C COOCTBEHHBIMU pacdyéTaMu
JTAHHLIX IOKa3aTelIeH.

[IpaBunbHOCTE onpeaenenuss CHA u pac4€THONW CTOMMOCTH OJIHOTO MHBECTHUIIMOHHOTO Iast DoHma
MOATBEPKIAETCS MOAMUCHIO YIIOTHOMOUYEHHOTO Jiniia Crenuain3upoBaHHOTO JEMO3UTAPHS U 3aBEPSETCS
neyaThio Crenuan3upOBaHHOTO JIEMIO3UTAPUsS HA CIPaBKE O CTOMMOCTH YHCThIX akThuBoB DoHma (B
Ciy4ae MOoJMUCaHusi OyMaXHOTO JOKYMEHTA).

B cinyuae oOHapy)XeHHUS CYIIECTBEHHBIX pPAaCXOXJEHUH, BBISABIEHHBIX B IPOLECCE CBEPKHU,
Criennanu3upoBaHHBIM  JEMO3UTApUil  HampaBiseT YOpaBidwoolled KOMIAHMKM HHOpMalMio ¢
pe3yJbTaTaMu 10 CBEpKE JaHHBIX yuéTa numyiiectBa PoHJa ¢ ykazaHUEM IMO3UIH, IO KOTOPBIM ObLIH
OoOHapyKeHbI JAHHBIE PACX0XKICHUS.

20.2. BobisiBJjieHHe pacxo:kaeHuii B npouecce cBepku CHA

IIpn BBIABICHMM DPACXOXKIACHMM IO cocTaBy akTWBOB Ipu pacuére CHA donpa VYnpasisromas
koMnaHus v Crenuain3upoBaHHBINA JIENO3UTAPUI OCYLIECTBIISIOT CBEPKY aKTMBOB U 0053aTEIbCTB, IO
KOTODPBIM BBISBIIEHBI PACXOXKACHUSA, HA IIPEAMET IIPABUIBHOCTH UX Y4E€Ta B COOTBETCTBUU C KPUTEPUAMU
WX MpU3HaHUs (MpeKpalieHus IpU3HaAHUS).

ITpu oOHapy’>XeHUH pacXOXKAECHUH 10 CTOMMOCTH akTUBOB NpH pacuére CHA ®Ponna Ynpasistomas
koMnaHus 1 Crenuanau3upoBaHHbIN I€TIO3UTApUN OCYIIECTBIISIOT CIIEIyIOIINe NeHCTBUS:
e cBepka MH(OpPMAIMH, UCTIOIb3YEMON NJIsl ONMpPENENICHUs CIPAaBEVINBON CTOMMOCTH aKTHBOB
(o6s3atenncTB) DoHMA, B TOM YHCIe, €€ HCTOYHUKOB U MOPSIJIKAa UX BBIOOpa;
® CBEpKa IMOpsAAKA KOHBEPTALUM BEIUYMH CTOMMOCTEM, BBIPAKEHHBIX B OJHOW BallOTe, B
JIPYTYIO BalkoTy.

[locne ycrpaHeHMsI BBIBIEHHOM MpHYMHBI pacxoxiaeHuid B pacuere CYA Vmopasnsromas
koMnanuss ¥ Choenuanu3upoBaHHBIM  JEMO3UTApUil  MOBTOPHO  OCYLIECTBISAIOT  JAEHWCTBHS,
npexycMoTpernbie B 203.2-3 1. 20.1 nactosmux [Tpaswr.

20.3. BpisiBjienne omnOku B pacuere CUA U CTOUMOCTH OTHOTO HHBECTUIIMOHHOTO Tasi

B cnyuae BbIsIBIeHHS OmHOKW/TosBIeHUsT HOBoWM uH(popmanuu B pacuére CUA u crommoctu
OJIHOTO HMHBECTUIIMOHHOTO mas CrenralM3upOBAHHBIN JENO3UTApUil W YHpaBistolias KOMIIAHHUS HE
no3anee 5 (Ilatu) paGouux aHel ¢ yka3aHHOW HaThl 0OPMIIIOT AKT BBISBICHHS OIIMOKH B pacuére
CYA u poBOJST COOTBETCTBYIONIYIO MPOIEAYPY KOPPEKTHPOBKH OITHOKH.
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B ciydae, ecnu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIMMOKA, OTKJIIOHEHUE CTOMMOCTH
akTuBa (00s13aTENLCTBA), UCIIOIB30BAaHHOM B pacuére, cocrasiisgeTr meHee, ueM 0,1% xoppektHoit CHA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocrtaBisier menee 0,1% xoppextHoit CYUA (Odanee
UMEHYIOMCsi  OMKIOHeHUs), TPOU3BOJUTCS TMPOBEpKa, HE TMpUBeTa JIM BBISIBJICHHAs OIMUOKa K
OTKJIOHEHHIM, cocTaBiisrommm 0,1% u 6omee ot koppektHor CHA, B OCIeayONUX 1aTax.

Ecnu paccuntaHHble OTKJIOHEHMS B KaxJyro u3 aar coctaBwin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTHLIHOHHOTrO masi DoHAa He MPOM3BOAMTCS. YTPABIAIOMAS KOMIIAHUS H
Crienuani3upoBaHHbIM JIETIO3UTApUil NPHUHUMAIOT BCE HEOOXOAMMBIE MEphl Ul NPEJOTBPALICHHS
MTOBTOPEHHMS OIMIUOKH B OyayIIeM.

B ciyudae, xoryia B Kakyro-1m00 u3 Aat 00a OTKIOHEHHS WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoit CYA, VYmpanswomas komnanus v Crnenuanu3upoBaHHBIA JIETIO3UTAPUNA OCYILECTBIISIOT
nepepacuér CYHA u cTouMocTH 01HOTO MHBeCTULIMOHHOTrO nas donzaa 3a Bech neproj, HauuHas C J1aThl
JOTYIICHUS OIINOKH.

B cnyuae, ecnmu ¢ MOMeHTa JOMyIIEHUs OMMOKM, puBeAmei k nepepacuéry CYHA u croumoctu
OJTHOT'O MHBECTHUIIMOHHOTO mas PoHJa, OCYLIECTBISUINCH ONEpalMM IO BblAAYe WIM IOTAIICHUIO
WHBECTUIMOHHBIX IIa€B, TO YIPABIAMONIAs] KOMIIAHMSI OCYLIECTBISET pacdy€Tbl C BiaJeNbllaMU
MHBECTULMOHHBIX naeB @oHzma 1o Bo3MelleHHIO yiiepba B COOTBETCTBUUM € TpeOOBAHUSAMHU
JEUCTBYIOIETO 3aKOHOIATENbCTBA.

HpI/I H606XOI[I/IMOCTI/I praBJ’IfIIOH_IaSI KOMIIaHHUA H CHCI_[I/IaJ'II/ISI/IpOBaHHHﬁ )IeHO3I/ITapI/II71 BHOCAT
HCIIPABJICHUA B PCrUCTPHI YUCTA.
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Ipunoscenue Nel

TEPMHUHOJIOI' U1

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

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

Kpurepun npusHaHusi c1eJIKH, COBepLICHHOH HA 100POBOJILHOIM OCHOBE - C/IEJKa IIPU3HAETC
COBEpLICHHON Ha J00pOBOJIBHOM OCHOBE, €ClIM 3TO OupiKeBas CJelKa, 3aKIIOUYEHHas B peXUME
0e3aapecHBIX TOProB JI100, €CIIN OHA COOTBETCTBYET CIEAYIOLUINMM KPUTEPUSIM:

e crenka ObUIa 3aKIOYEHA HAa OCHOBHOM WM IPU OTCYTCTBMM OCHOBHOTO Ha HambOosee
BBIFOJTHOM PBIHKE;

e C/eiKa He 3aK/II0ueHa C KOHTPAreHTOM, ABJSIOIMMCS naimukom PoHa WK ABISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e CJeJIKa HE 3aKJII0YEHAa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CThb KOHTPAreHT BBIHYK/I€H IPOBECTH JIaHHYIO OIEpaltIo);

e cjeika He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUIMX OPTaHOB HIIH
JEUCTBYIOILET0 3aKOHOAATENIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH I10 CHIEJKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, oepra) norameHue (He YaCTHIHOE) OOTUT AN
WM TIOTalleHne OOJIMTaluy B Cllydae, €ClIM JIOCPOYHOE MOTalieHne He MPeaIyCMOTPEHO SMUCCHOHHBIMU
JOKYMEHTaMH.

CeFMeHTaHI/Iﬂ Oﬁ.]'lﬂl"alll/lﬁ B ICIAX OLNCHKHU OCYHICCTBIIACTCA C HCIOJb30BAHUEM MATPHYHOI'O
noaxoga OATHOBPEMCHHO I10 peﬁTHHFy, CpOKY o6pameHH;1 " TUITY DMUTCHTA:

a. [Ipynnupoexa no peiimunzy >mumenma (€ci SMHUTEHT HMEET PEUTHUHI HECKOJIbKHX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYNIUPOBKU UCHOIb3YETCSI MAKCUMAJIbHBIM PEHTHHT):
I'pynnupoBka o peMTUHTY OCYLIECTBIIAETCSA B COOTBETCTBUU C Ta0auueH 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiirnnrosas
PA MexayHapoaHasi HIKaJa rpynmna
AAA(RU ruAAA AAAru | AAA|rY| Baa3 BBB- BBB- PeliTHHroBas
U BBIIIIC " BBIIIIC 1 BBIIIC rpyi1ia 1
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | rAA | AAm | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ry| Peiitunrosas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alru|
A-(RU) rUA- A-.ru A-lrul Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| BI B Bt
BBB(RU) ruBBB BBB.ru BBB]rul PeiiTunronas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|r| B B B rpynma 11T
BB+(RU) ruBB+ BB+.ru BB+ru|
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bonee HU3KU peUTHHT / pEUTHUHT OTCYTCTBYET Peiitunrosas
rpynmna IV

CoOTBETCTBHE PEUTHHIOB MIEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS pedTuHra Poccuiickoi
®enepaunu, NPUCBOEHHOIO POCCUMCKUM PEUTUHIOBBIM Ar€HTCTBOM [0 HAIMOHAJIBHOW PEUTUHIOBOU
1Kane v (WIn) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOM peiituHroBoi mkane. [Tpu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnuposxa no owpauyuu (DURATION) obnuzayuu:

Menee | roga aropaiusi MEHbIIE WM paBHA 365 HEH;

Ot 1 o 3 ner mropaums 6ospiie 365 nHel, HO MeHbIe ik paBHa 1095 nHei;
Ot 3 mo 5 ner mropanwms 6onbire 1095 nHEH, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparus 6osbmie 1825 nHei.

Cc. [Ipynnuposexka no muny smumenma:

- JUTsl OOJIUTAIlM POCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PYOIIAX:
I'ocynapcTBeHHBIE OOJIUTAITN;

KoprnioparuBHbie oOnHranuu;

MyH#IHITATBHBIC 00IUTAIUK U o0JMTranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOIUTAIINN;

EBpooOGuramnyu 0aHKOB;

EBpoobGimranuy HepuHAHCOBBIX OpraHU3aIHA.

d. Ipynnupoeka no éantome.

JpdexTHBHAN CTAaBKA J0X0IHOCTH 10JITOBOM LeHHOI Gymaru ot 1eHbl P onpenensercs uCxoas
U3 YpaBHCHUS:
N
CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

2oe:

YTM - uckomast appexTruBHas CTaBKa JOXOJHOCTH;

P - nena, or kotopoil paccumThiBaeTcs 3((eKTUBHAS CTaBKa JOXOAHOCTH JOJITOBOW LIEHHON
Oymaru;

NKD - HakoIUIeHHBIH KYTIOHHBIM JOXOJ] Ha AaTy OLIEHKH (puOaBisieTcs B TOM cilydae, eciu 1eHa P
He Bkitoyaer HKJ);

N - KOTMYECTBO OCTABIIMXCS HA JaTy OLIEHKH IUIaTeKel MPOLIEHTOB U/WIIM OCHOBHOM CYMMBI JI0JIra
IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BenmruuHA I-T0 TUIATEXa;

t; - nara I-ro rulaTexa,

to - JaTa OLICHKH.

®opmyna pacuera IIPUBEICHHON CTOMMOCTH (PV):
N
CF;
PV = i to
i=1 (1 + 1) 365
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2oe:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOMMYECTBO OCTABIIMXCS HA JATy OIECHKH IUIATEKEH MPOLIEHTOB M/WIIKM OCHOBHON CYMMBI JIOJTa

IO JIOTOBOPY (JIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BenmuumHa 1-TO TUIaTexa;
t; — IUTaHOBas J1aTa i-ro IJIaTeXa;
to - JaTa OLICHKHU.

IHlpunoostcenue No2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

O01ue moJ1oKeHus

Hacrosmuii [lopsinok KOppeKTUPOBKU CTOMMOCTH aKTHBOB [yl yueTa KPEIUTHOTO pHUcKa (nanee —

HOpSII[OK) INPUMCHACTCA IJIA OLHCHKH KaK BCCX OIMMCAHHBIX BUAOB AKTHUBOB, TaK H UX YaCTH.

OrneHka KpeIUTHOTO PUCKA MCIOJIB3YETCs JJIsl pacueTa CIpaBeIJIMBOM CTOMMOCTH aKTHBOB. [lpu

STOM B 3aBUCHMOCTH OT CTENEHH BJIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTb AKTHBBI
KJIaCCU(UITUPYIOTCS HA CIISTYIOIINE BHIBL:

CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHS ),
ObecrieHeHHbIe O6€3 HacTyIUIeHus 1eoiTa;
AXTUBBI, HaxoIAIIHECs B 1eoTe.
Cdepa npumeHenns:
Cmanoapmnule akmuea (6e3 npU3HAK08 00ecyeHeHus), A UMEHHO:

IIpaBa TpeGoBaHMs U3 JOTOBOPOB 3aiiMa U KPEIUTHBIX JIOTOBOPOB (B CiIydae e€ciM 3aiiMOJaBLEM IO
noroopy BbictynaeT ®oHx);

neOuTopcKasl 3aJ0JDKEHHOCTh (B CiIydae ONpEeAENeHHS CIPaBeIMBOM  CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIONIb30BAHMEM METO/Ia TPUBEICHHOW CTOMMOCTH OYIyIIUX JIEHEXKHBIX
MTOTOKOB).

Oobecuenennvie (0e3 nacmynienus oegponma), a UMEHHO:
JIeHEe)KHBIEC CpelICTBA Ha CUeTaX W BO BKJIAJIAX;
JloJIroBbI€ NHCTPYMEHTBHI;

IIpaBa TpeOoBaHMs M3 KPEAUTHBIX JOrOBOPOB U JOrOBOPOB 3aiiMa (B cilydae, €Clid 3aiiMO/IaBLEM 110
noroBopy BeictynaeT ®oHx);

JleOuTopckasi 3aI0JDKEHHOCTD (32 MCKIIFOUEHHEM MPOCPOYKH B PaMKax OTEPAIIMOHHOTO IUKJIA IS
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

AKTI/IBBI, CTOUMOCTb KOTOPBIX ONPEACTIACTCA Ha OCHOBAaHWMHM OTYETa OLCHIIHMKA (C Y4€TOM
HOHO)KCHHﬁ, YCTAHOBJICHHBIX B Pa3;[ene 7 HaCTOAIICTO HpI/IJ'IO)KCHI/ISI).

AKkmuewl, Haxooauwuecs ¢ oeghporme, @ UMEHHO:
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e Bce BBl aKTUBOB, HAXOISIIHECS B Ae(oITe.

JUia  uenedl HACTOAIEH METONMKHM, KOHTPAareHThl — WHAMBHUIYAJIbHBIE IPEIIPUHAMATENIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (PU3MUYECKUM JIUIIAM.

TepMI/IHLI H onmpeaecjacHud.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB UMYILIECTBA
[TN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIA HEMOCPEACTBEHHO BIIMSET Ha CIIPaBeUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [IN® sBistorcs
SMHUTEHTBHl LIEHHBIX OyMar, 3aeMIIMKH I0 KPEAUTHBIM JOrOBOpaM, ACOMUTOPHI MO JIOTOBOpaM C
umyuiectsoM [IN®, apenatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3aLK U IpOoYre 00s13aHHbIE
nuua 1o akrusam [1A®.

KpeautHblii puCK — pUCK BO3HHKHOBEHHUS IMOTEPh B pPe3yJbTaTe HEUCIIOJHEHHUS O00S3aTeNbCTB
KOHTPareHTOM, a TakXX€ B PE3yJIbTaTe M3MEHEHHS OIIEHKU KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHUCKA)
KOHTpAreHra.

Be3puckoBas cTaBka (onmpeaeJisieTcsi Ha 1aTy onpeae/ieHUsl CPaBeITHBOIi CTOMMOCTH):

e B poccuiickux pyousax:

- cTaBKa, omnpenenseMas u3 G-KpUBOH, IIOCTPOEHHOM II0 POCCHMCKMM TI'OCYJIapCTBEHHBIM
obmuranusam (ctaBku KBJ] MockoBckoit Oup:xu® Ha maty pacdera CIpaBemHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOralleHusi COOTBETCTBYIOLIETO IJIATEXKA, pACCUMTAHHAs 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
STOM €CJIM Ha KOHKPETHBIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMmy CpOKY IOTalIeHus,
o0bsiBieHHOH MockoBckoi 6upxu, Kb/ momkHa ObITh ompenesneHa pacdeTHbIM IyTEM 10 METOAMKE
MocKOBCKOI OMpXKH C TOM Ke TOYHOCThIO, C KOTOpoil e€ oOBsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TOTallleHus1 KOTOPOU IpeBbINIaeT | KaJleHJapHbIi 1eHb;

3HaueHue CpoKa CTaBKH OIpenenseTcs 10 4 3HaKoB Moclie 3amsiTol. liToroBoe 3HaueHne CTaBKu B
MPOLIEHTaX OMpPEeNEeNsAeTCs 10 2 3HAKOB MOCIIE 3aMsITOMN.

- ctaBka RUONIA® umu craBka RUSFARY — 1 3a/1075keHHOCTH, CPOK TIOTAllleHHs KOTOPOH He
npeBbIIaeT | KaneHaapHbli AeHb.B 0TCyTCTBHE BOZMOXKHOCTH OIpeieieHNsl akTyalbHbIX 3HaueHui KBJ{
MoCKOBCKOM OMpX M B KauecTBe BPEMEHHOH ajabTepHATHUBBI O€3pHCKOBOM CTaBKU MJIsi OIpeJesIeHUs
CHpPaBEUIMBOM CTOMMOCTH AaKTHBOB MOJKET OBITh MHCIIOJIb30BaHA CTaBKa, pPAacCUUTHIBAEMasi METOAOM
MHTEpHOJSIIMK (HarpuMep, JIMHEHHON) Ha ocHoBe AocTynHbIX cTaBok ROISfix Ha nmaty ompenenenus
CIpaBEeJIMBOM CTOMMOCTH. BBIOOp MHOW CTaBKM B OTHOIICHHUM aKTHBA YTIPABIAIONIAS KOMITAHUS
oopmMIIsieT MOTUBHUPOBAHHBIM CY>KJICHHEM U MpelocTaBisieT ero B Crieualn3upoBaHHbIN 1€MO3UTAPUH.

® B amepukaHCKHX JIoJIapax:

- CTaBKa, MOJYYaIOIIAsICA METOJIOM JINHEWHOW MHTEPHOJISALMYA CTABOK Ha COOTBETCTBYIOIIUE CPOKH
craBki SOFR u cTaBok 1o amMepuKaHCKMM TOCYJapCTBEHHBIM OOJUranusaM! 1js 3a10JKEHHOCTH, CPOK
MTOTAIIEHNs] KOTOPOU MpEBBIIAET 1 KaJleHJapHbIN JIEHB;

- craBka SOFRY?- nnst 3a10J5KEHHOCTH, CPOK IMOTAIIEHUs KOTOPOM HE MpeBbIIIaeT 1 KajaeHAapHOIo
JTHSL.

e Beppo

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

10 https://www.moex.com/msn/ru-rusfdr @)@j@//wwmpmmm/ru/mrqmﬂmgo Y)| 000 "COK "rAPAHT"
11 https://www.treasury.gov/resource-cpnte/Hata=shatt-Ce sdgstpagas/ TextV iewrasx 2 dakmael BnagummnposHa
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- craBka €STR® - s 3a10KEHHOCTH, CPOK MOTAIICHUST KOTOPOW HE MpEBbIIAeT 1 KaJeHAapHOTO
THS;

- JUId 3aJ0JDKEHHOCTM CO CpPOKOM [0 IIOramieHusi CBbIIe | KaJeHZapHOro MHs, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEM — MHTEpIOJALUS CTaBKM Mexay 3HaueHuem ctaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peTHHTOM AAA14 Ha CpoK 3 MecsIia.

- JUIsl 33JJ0JDKEHHOCTH CO CPOKOM JO IOramieHusi, npesblmaromuM 90 kaneHaapHbIX AHEH -
CTaBKa, MOJydYarollascs METOAOM JIMHEHHOW HHTEpHOJSAIMM CTaBOK IO OOJUralusM €BpPO30HBI C
peiituarom AAA.

e B mpoumx BamoTax — Kak Oe3pHuckoBas cTaBKa (JIMOO €e MHTEPIOJSALMS, HAPUMEp, JIMHEHas1) B
COOTBETCTBYIOILEH BaJIOTE.

®opmyJia JMHEHHONH HHTEPIIOJIANH
RKppin.ecmi Dy, < D

D, —

RK _—
v Vii—=V_4

Lx (RKy,q — RKy_ ), ecimu Dy < Dy < Dypay

RKpmax-eciu Dy = Doy
rac:

Dm - CPOK 10 TIOTAIlIEHUsI MHCTPYMEHTa m B rojiax (ompeAenseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3ansTon);

Dmin, Dmax - MHHHMaIbHBIH (MaKCHMalbHBIH) CPOK, Ha KOTOPBIH OMpe/aeieH YPOBCHb
MPOIIEHTHBIX CTABOK OCCKYIMOHHOW JOXOIHOCTH TMOIXOJSAIINX (PEIEBAHTHBIX) TOCYIaPCTBEHHBIX
[EHHBIX OyMmar, B rofax (orpeaemnseTcsi ¢ TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aIATOMH);

V+1, V-1 — HaubGonee Onu3kuii k Dm cpok, Ha KOTOpBI H3BECTHO 3HAYEHHE KPHUBOMH
0OeCKYNOHHOW JT0XOJHOCTH, HE MpeBbIMIAONMi (mpeBbimatonmii) Dm, B ronax (onpenensercs c
TOYHOCTBIO /10 4 3HAKOB IOCTIE 3aIATOM);

RK(T) — ypoBeHb MpPOICHTHBIX CTaBOK Ui Cpoka T, Tae T MOKeT MpUHHMMATh 3Ha4deHus V-1,
VV+1, Dmin, Dmax. WroroBoe 3Ha4YeHHE CTAaBKH ONpPEICICTCS J0 2 3HAKOB IOCIE 3arsTod B
MPOLEHTaX U /10 4 3HaKOB B JIOJIAX.;

CoR (Cost of Risk, cromMocTh pHcKa) — 1075 0KHUAAEMbIX KPEIUTHBIX YOBITKOB, OIpeaesnsemMas
KaK OTHOUIEHHE CYMMBI C(HOPMUPOBAHHOI'O pe3epBa MO KPEIUTHbIE YOBITKM K BajOBOH OanaHCOBOI
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0TueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHUHIyeMOro JIMIla UCHOJHATH TpUHATBIE Ha cebs (QuHaHCOBble oO0s3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DMHAHCOBOW HAAEKHOCTH, (PUHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHOE C
WCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIICHHON PEUTUHIOBOM MIKaJe. B memsx npuMeHeHus
HACTOSIIEeH METOJMKH JJIi MOHMTOPUHIA MPH3HAKOB OOECLEHEHUs M COOBITHH aedoinTa, a Tak ke st
ONIpECIICHUsI YPOBHS PEUTHHIA C ILECNBIO IOCIEAYIOIIEro omnpezneneHus BennunH PD ucnomesyrorcs
PEUTUHTH CIIENYIOIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIUYMHU:

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

OOO «Kl/IHETl/IK KAI'IVITAJ'I» 000 "COK "TAPAHT"
13 https://www.ecb.europa.eu/stats/fina nKeaedmApaexenBYiahmmposHa
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e Fitch Ratings
e Anamutndeckoe Kpenutnoe PeiituaroBoe Arenrcteo (AKPA)
e Peiitunrooe arenTctBo RAEX («Oxcnept PAY);

e (OmecTBO C OrpaHMYCHHOW OTBETCTBEHHOCTHIO «HamumonanbHoe PeiiTuHroBoe ATEHTCTBOY»
(000 «HPAY)

e (OO0mecTBO ¢ orpaHuyYeHHOM 0TBeTCTBeHHOCTHIO «Harmonanbusie Kpenutusie Peittunrmy (OO0
«HKP»).

Jedoar - HacTyruieHue (BbISBICHHE) COOBITHI IPUPABHUBAEMBIX K JE(POITY U YCTAHOBJICHHBIX B
paszzene 3 Hacrosiuero [IpuiosxeHuss 1 OTCYTCTBHE yperyJIupoBaHMs CUTYallud Ha CPOKH, OIpeiessieMble
OTZAENBHO ISl pa3HOTO BUJIA aKTHUBOB/00SI3aTEIbCTB.

HpenenLHHe CPOKHM IIPHU3HAHUA z[e(bonTa AJI pa3JIMYHBIX BUAOB 3aJOJDKCHHOCTH YKa3aHbI B II. 3.1.

OnepanuonHas Ae0UTOPCKAs 3aJ0/KEHHOCTb — JEOUTOPCKas 3aJI0JDKEHHOCTH, SIBIISIONIASACS
MIPOCPOYCHHON Ha CPOK He Oosiee 4eM CTaHIapTHBIM, HE NMPUBOASIIMNA K AedONTy IS JaHHOTO BHUAA
onepanuii. OnpeaeneHne onepanuoHHON 1e0UTOPCKON 3a/I0JKEHHOCTH, KiacCU(UKaIus, BUABI U CPOKU
ycTaHoBJeHbl B pazzaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /Jisi HEKOTOPBIX BHUIOB o00ecneyeHHOu
3A001)1CEHHOCMU.

Ilo obecneuennoii nopyuyumenscmeom uau 2apanmueil OPUOUYECKUX JTUY, 001a0aroujux
JAYUUIUM KPEOUMHbIM KA4eCHEOM, ONUUOHHBIM CO2NAWEHUEM WU CHPAXO6KOU 330JDKEHHOCTH
npomsBeneane PD*LGD paccunThiBacTcsi B OTHOIICHWH IOPYYHTENS/TapaHTa/cTpaxoBaTeNsl 110
METOJIMKE, TPUBEICHHOMN HIKE, JIUISl FOPUIUIECKHUX JIHII.

Obecneuenue cmpaxoskou

Ecnu crpaxoBas koMmnaHus obnanaer pedTuHrom He Hike ruAAA (AAA(RU), AAA.ru, AAAJru|)
M0 HalMOHaIbHON mKasie st Poccuiickoit denepanum Wiy BXOJUT B CIHUCOK CTPaXxOBBIX KOMIIAHHIM,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JIOOBIM OaHKOM U3 IepedHs, yKa3aHHbIX B Pasnene 9
Hacrosimero [lpunoxenus, s pacdera OOeCHEHEHHs IO OOECIIEYeHHOW 3alloTOM HEIBMKUMOCTH
3aJJOJDKEHHOCTH, TO CTpaxOBKa NMPUHHMMAaETCs Kak obecrieueHue 0e3 JTUCKOHTUPOBAHHS Ha BCIO CyMMY
CTPaxXOBKH.

1. CTAHIAPTHBIE AKTUBBI (BE3 IIPU3HAKOB OGECHHEHEHMUS)

1.1. /[na onepauuonnoii 3adondcennocmu BUNOB, yKa3zaHHbIX B IlpunoxeHun 5 K HacTosIUM
[IpaBunaMm, B CpOKHM KBaIM(UKAIMU TaKOM 3aJ0JDKEHHOCTH, KaK OIEPalMOHHOW, CTOUMOCTh
ONpEIENSAETCSA B COOTBETCTBUU ¢ pasaesnoM 8§ IIpasu.

1.2. CrhpaBemymBas CTOMMOCTB aKTHBA 0e3 MPU3HAKOB 00eCIIeHEeHUS (32 UCKITIOYCHHEM 3a/I0JDKEHHOCTH,
yKkazaHHOM B 1. 1.3, oniernBaemoit uepe3 Cost of Risk, u 1eno3uToB) paccuuThiBaeTcs CIeAyIOMUM
obOpazoM:
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N

V= Z i (1 — LGD * PD(Tn))15
(1 + R(T(n))) /365

n=1
eoe:

PV — cripaBenuBast CTOMMOCTD aKTHBA,;

N - KOJMYecCTBO JCHEKHBIX IMOTOKOB JI0 JaThl TOTallleHWs aKTHBa, HAayuHas C JaThbl
onpeneneHust CHA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ faTel onpenenenus CUA;

T(n) - konuuecTBO aHEH oT mathl onpeneneHuss CUA 10 gaThl n-oro JSHE)KHOrO MOTOKA. B

JaTy MoralleHus JeHeKHOro motoka 3uauenue T(n)=0;

1.3.

R(T(n)) — Ge3puckoBasi craBka Ha cpoke T(n), ompenensiemMas B COOTBETCTBHU C MOPSIIKOM,
YCTaHOBIICHHBIM B pasjeine « TepMUHBI U OTpeIeICHUsD);

PD(Tn) (Probability of Default, BepositHOCTh fedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT
B Teuenue T(N) QHEH MOKET OKa3aThes B cocTosHuu aedonra. Bepostaocts aedoara PD(T(n))
OTIPEJIENIACTCS C yUETOM TOJI0KEHUH, YCTaHOBIICHHBIX B pasnene 4 Hacrosimero [Ipunoxenust.
LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJSI OT CYMMBI, MOJABEPHKEHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBbITh IOTepsHa B ciydae aedosita KOHTpareHra.
OmnpenensieTcss B COOTBETCTBUU C TIOPSIIKOM, YCTAaHOBJIIGHHBIM B pa3jielie 5 HACTOSIIETO
[Ipunoxenus.

[TpomexyTOUHBbIC 3HAUEHHS pacyera IMPHUBEICHHOH CTOMMOCTH IS KaXJOro JICHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIEC HA BEJTMUMHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

/lna  HeobecneueHHOU  3A001)CEHHOCMU, O00BbEOUHEHHOU 6 nopm@env  00HOPOOHOU
3A007104CEHHOCIMU, G mMaKyce O] 3A00JIHCEHHOCMU, 00eCNeYeHHOU 3aN1020M  HCUTIOU
Hedguxcumocmu (B ciydae HaJIM4IUs oOecriedeHus B pa3Mepe (110 JaHHBIM OTYeTa HE3aBHUCHMOTO
OLICHIIIMKA) He MeHee, yeM Ha 80% 0T HOMUHAIBHON CTOMMOCTH 33/I0JDKEHHOCTH, OTMpenesieMon
KakK cyMMa ()aKTHYECKOU 3a/I0JDKEHHOCTH W HAYHUCIICHHBIX MPOIICHTOB Ha JIATy OIICHKH ) JIJIS1 OIICHKH
ucnons3ytorcsa BenuuuHa Cost of Risk (COR), paccuntanHasi mo COOTBETCTBYIOIIUM KPEIUTHBIM
nopTdensiM aHAIOTMYHON 3aJI0JDKEHHOCTH O0aHKOB, ykazaHHbIX B Pazmene 9. Benmumna COR He
U3MEHSIETCd 1O Mepe MpUOMMKEHHs K CpPOKY TOTalieHus 3aJ0/DKeHHOCTH. [l  oneHku
UCToNIb3yeTcss GopMyiia, ykazaHHas B 1. 1.2 Hactosmero IlpuimoskeHus, B KOTOPOW KaxKoe
npousBeaenue (PD(T(n))* LGD) 3amensiercs ma COR. Ilokazatens COR ompenensercs B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBJICHHBIM B pa3zelie 6 HacTosmero [IpuioxeHus.

B moprdens ogHOPOMHON 3aJ0IKEHHOCTH «IOTPEOUTENHCKUE KPEAUTHD» MO (PU3MUECKUM JTUIaM

00BeINHSIETCS BCI HEOOECIIeUeHHAs 3210/ KEHHOCTb.

2.1.

OIHEHKA AKTUBOB. OBECIHEHEHHME BE3 JIE®OJITA.

[Tpr BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECIIEHEHUIO, CHPABEOIUBASA CHOUMOCHIL 001206bIX
uHcmpymenmog (B Ciydae OTCYTCTBHUS II€H aKTHBHOTO OCHOBHOTO PBhIHKA Ha JIATy ONpeaeNeHUs
CYA v 1eHbl, pacCCUUTaHHOM HAOMI01aeMBIMU UCTOYHUKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MTO3BOJISIONICH ONMPEACIUTh CIPABEIIMBYI0O CTOUMOCTh Ha nary ompenencHuss CHA), B ToM yucie

' B ciyuae ucnonb3oBanus nokasat¢nCEAshikRisk KGR IAHIOBEPFBBYREINTHOIRORBEE? BABNRY C1BAaANRIABEBEIIC
PD*LGD samensiercs na nokasarens (0P 02,2024 13:12:15 22.02.2024 15:17:15
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2.2.

JCHe)KHbIX CpEeICTB Ha CcyeTaX W BO BKJIagax, CIpaBeAJiuBas CTOMMOCTb JEOUTOPCKOU
33JI0JDKEHHOCTHM, B TOM 4YHMCIE€ IO 3aiiMaM, OIpEeAeNseTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKHU CIIPABEIIMBON CTOMMOCTH 110 hopMyJie, ykazaHHOH B 1. 1.2.

CoObITUA

,» BEAYIINE K 00ecIeHEeHH10:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1.

2.2.1.2.

2.2.1.3.

2.2.14.

2.2.15.

2.2.1.6.

Yxyamienne (GUHAHCOBOTO TIOJOXKEHUS KOHTpPAreHTa, OTPa3sHMBIIHECS B JIOCTYITHOMN
(MHAHCOBOW OTYETHOCTH, & UMEHHO CHIDKCHHE CTOMMOCTH YMCTHIX aKTHBOB OoJiee 4eM
Ha 20%.

CHuXeHue KpeIUTHOrOo pPEWTHHra, YXyALIEHHE NPOrHo3a peWTHHra JuOO0 OT3bIB
pEelTUHra — B Clly4ae HaIW4UsA y KOHTPAareHTa PEeUTHHIa PEUTUHIOBOIO areHTCTBA,
BXOZSIIUX JIMOO B peecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JINOO peecTp (puamranos
U IPEeICTaBUTEIbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, ITyOJMKYyEMbIX Ha caiite
banka Poccun (3a uckimroueHHeM ciiyyaeB, KOTJa KOHTPareHTy MPHCBOEHBI PEHTUHIU
HECKOJIBKMX PEUTHHIOBBIX ar€HTCTB M CHUKCHUE PEUTHHIa HE SIBISACTCS CIIEICTBHEM
YXYAUIEHUsI KPEIUTOCIOCOOHOCTH 3MUTEHTA, a TaKkKe JUIsl 3aJJ0JDKEHHOCTH B pyOuIsx
CHI)KEHHME pPEWTHMHIa B MHOCTPAHHOM BaJIIOTE, HAIPUMEpP, €CIU OHU OO0YCIIOBJICHBI
YXyJIUIEHHEM CTPaHOBOM OLIEHKM KOHTpareHTa). Takoe perieHue ogopmiseTcs
MOTHUBHPOBAHHBIM CYKJIECHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

AHaJIOTUYHO TNpPHUMEHsETCS yXYJIIEHUEe MPOrHo3a pedTHHra jau0o OT3bIB PEHTHHra B
Clly4ae HaJIM4Yusl SKCIEPTHOTO (MOTUBUPOBAHHOTO) CY>KJIEHUS YIIPABIISIFOIIEH KOMIIAHUU.

2.2.1.2.1. VYnopapndwomas KOMIaHUS HE YUYUTBIBA€T KakK NpU3HAK OOECLIEHEHus s
3aJIOJDKEHHOCTH B pYyOJIIX CHMKEHHE peHTHHra B MHOCTPAHHOW BalOTE, €CIM JaHHOE
CHIDKEHHE [MPOU30LUI0 M3-32 OOILIEro yXyAUIeHUs] CTPAHOBOW OIEHKM B CTpaHe
perucTpaly SMHUTEHTa/3aeMIIUKa, a TOJ0XKEHHE CaMOro HMMTEHTa/3aeMIIUKa He
HU3MEHMIIOCH.

2.2.1.2.2. VYnpapnsmoomas KOMIAHUS HE YUYUTHIBAET KaK MPHU3HAK OOECLEHEHUs
MOHW)KEHUE PEUTHHra Ha OJHY CTYNEHb (3a MCKJIIOUYEHHEM BBIXOJA W3 KaTeropuu
WHBECTULMOHHBIX PEHUTHHIOB, T.€. ypoBHA BBB-, Baa3, u nepexoma B cocrosiHue
nedonra wunum  BeIOOpOYHOrO JnedonrTa) B Ciyyae, €CIM TMPU BO3HHUKHOBEHUU
3aJJ0JDKEHHOCTH Y peHTHHIa ObLT HEraTUBHBINA MPOTHO3.
2.2.1.2.3. Vopasnstomiasi KOMIIaHUs HE YYUTHIBAET Kak MPHU3HAK OOECLEHEHUs IMOcie
ydyeTa TOHMXKEHHUS pEUTHHra OJHUM AareHTCTBOM IIOHWKEHHE PEUTHHIra JIpYyruMHU
areHTCTBAaMHU B T€YEHUE 3 MECSIIEB HA TO K€ CaMO€ KOJIUYECTBO PEUTHHIOBBIX TPEHIOB
(T.e. y4eT O/IHOM U TOH K€ CUTyallul BCEMU areHTCTBAMHU).

Pe3kuii pocT MOXOMHOCTH JHOOOTO JIOITOBOTO MHCTPYMEHTa 3MHUTEeHTa (Oojiee ueM Ha
25% 3a mocneaHUEe 5 TOProBBIX JHEW MpPU OTCYTCTBUM pocTa JoxogHoctu OP3 Gonee
yeM Ha 10% u© mpu OTCYTCTBUM pOCTa JOXOJHOCTH AaHAJOTUYHBIX OOIMranuit
SMUTEHTOB OoJiee ueMm Ha 20%).

OT3bIB (aHHYJIMPOBAHUE) JTUIEH3UH HA OCYIIECTBICHUE OCHOBHOTO BUJA JIEATEILHOCTH
(32 UCKJIFOUYEHHEM CITy4aeB, KOT/1a JIMIIEH3MS CIAeTCs T0OPOBOIIBHO).

Hcue3HOBeHHE aKTUBHOTO PbIHKA /ISl (PUHAHCOBOIO aKTUBA B pe3yJbTaTe (PMHAHCOBBIX
3aTpyJAHEHUH OSMHUTEHTa (MpPU OTCYTCTBUU LIE€HBI, PACCUYMTAHHOW HAOIII0IaeMBIMU
JOCTYIHBIMH HCTOYHUKaMU HWHOpManuu, ykazaHHbIMU B [IpaBumiax omnpeneneHus
CUYA, mno3Bossitomied OnpeAennTh CIPaBEIMBYI0 CTOMMOCTh Ha JaTy OIpPEIEICHUS

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
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CUA).
2.2.1.7. Hanuuue mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA). !

2.2.1.8. ]Jlns 3a10/KEHHOCTH 110 3aiiMaM, KpeauTaM, ()MHAaHCOBBIM MHCTPYMEHTaM — CTaBIIUH
0011en3BecTHBIM 1e(ONT MO 0053aTeNbCTBAM XOJAMHIOBOM KOMIIAHUU WIIH Je(OAT 1O
nyOJIMYHOMY JIOJITY KOMITAaHHH TPYMIBIY K KOTOPOH MPHUHAIC)KUT KOHTPAreHT, B
cilydae TPOJNOJDKEHHUs OOCITY)KMBaHUSI JOJra CaMUM KOHTPareHTOM IOCie COOBITHS
nedonra.

2.2.1.9. Jlns HeobOecriedeHHOW 3a/J0JDKEHHOCTH TIO 3aiiMaM, KpeaurtaM, (DHUHAHCOBBIM
UHCTPYMEHTAM — PE3KHH POCT JOXOJHOCTH 1O MYOJIMYHOMY JIOJITY KOMIIAHHH TPYIIITHI,
K KOTOPOH MPUHAIICKHUT KOHTPArEHT (32 MCKIIIOUEHUEM CIydaeB, KOrJla KOHTPAreHT
UMeeT IyOJMYHBbIE KOTHPOBKU AaKIUH, OJITOBBIX 0O0S3aTENLCTB WM IPOU3BOIHBIX
WHCTPYMEHTOB U 3TH KOTUPOBKH HE TTOKA3bIBAIOT MPU3HAKOB 00CCIICHEHUS).

2.2.2. B omnowenuu gpuzuueckux iuy

2.2.2.1. TlosiBnenue y YmpaBisiomieid KOMIAHUUW HH(OPMALMU O CHUKEHHUH BO3MOKHOCTH
¢uznueckoro Jsmna oOCHyXUBaTh o00sA3aTenbcTBA (MOTEPst pabOThl, CHUKEHHE
3apabOTHOM TUIATHl WJIM MHOTO PAaCIojaraeMoro J0XOja MOTeps TPYAOCHOCOOHOCTH,
yTpaTa wiu o0eclieHeHHe COOCTBEHHOCTH, SIBJISIOIICHCS OJJHIM M3 UCTOYHUKOB JJOX0Ja
(U3UYECKOTO JINIIA).

2.2.2.2. TlosBnenwe Yy VYmpaBisiomied KOMIAaHUM HHPOpMamud 00 HCIOTHUTEIHLHOM
IPOM3BOICTBE B OTHOIICHUH (PU3MYECKOTO JIHIA B 00BEMe, BIUSIOIIEM Ha CIIOCOOHOCTD
¢uznuna o0ciy)kuBaTh CBOM 00513aTeNbCTBA.

2.2.2.3. TlosBnenue y Ympapisiomied KoMInaHUM HH(opManuu o BO30YKICHHUU YTOJIOBHOTIO
Jieqia B OTHOIICHUH (PM3MUYECKOTO JINIA WITH OOBSBICHUN €70 B PO3BICK.

2.2.3. B omuowenuu ¢uzuueckux u wopuouueckux auy

2.2.3.1. Hapymenue cpoka HCIIOJHEHHUS 005S3aTeNbCTB HAa MEHBIIUH CPOK, YeM ONpeIeIeHO
VYnpasistomeit KoMnaHuen 1yt npusHanus aedosra, Ho OONBIIMN, YeM AJIS TPU3HAHUS
JNeOUTOPCKON 3a/I0JPKEHHOCTH OMNEpPAllMOHHON (TeXHUYecKuil aedonr) miu Oonbluni,
4yeM JIONyCTHMOE HapylIeHHE CPOKOB HCIOJHEHUs 00s3aTelabcTB MO 3aiiMaM B
cooTBeTcTBUU ¢ pazzaenaoM 10 nHacrosmux [Ipasui. [Ipu 3Trom Ynpapnsionias koMnaHus
UMeeT MpPaBO HE CUUTATh OOECLEHEHHOM 3a/l0JKEHHOCTh (KpoMe O0053aTeNIbCTB IO
orepanusiM Ha phIHKE PEerno U C MPOU3BOJHBIMU MHCTPYMEHTAaMH), IPOCPOUEHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAIMYUS JTOKyMEHTOB (KOMHUI JOKYMEHTOB), CBUAETEIbCTBYIOIIUX
O CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTeNIbCTB; PELICHHE 00 OTCYTCTBHM OOECLEHEHHUs
oopmisiercs  MOTHBHPOBAHHBIM  CY)XKJICHMEM  YIPAaBIAIOMIEW  KOMIAHUM  C
MPUJIOKEHNEM KOIUH MOATBEPKAAIOIINX TOKYMEHTOB.

2.2.3.2. IlpenocraBiieHue KpPEAUTOPOM YCTYIIKM CBOEMY 3aE€MIIMKY B CHIIy SKOHOMUYECKHX
MPUYUH UM JOTOBOPHBIX YCIIOBHH, CBSA3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSIMHU 3TOTO
3aeMIIMKa, KOTOPYI KPEAUTOp He MpPEJOCTaBMJl Obl B MHOM ciiyyae (B TOM 4YHCIeE
PECTPYKTypH3alMs 3aJ0DKEHHOCTH C  YMEHBIIEHHWEM CTaBKHM, IPOJIOHTalnen
3a/10JKEHHOCTU WJIM OTCPOUYKOM BCEX MJIM YACTH IIATEXKEN).

16 B tom uncie coorsercTBHH cO cT. 3. @3 Nel127 «O HECOCTOATENBHOCTH (OaHKPOTCTBE )Y, PACCMOTPEHHUE CYIOM IO CYIIECTBY
3asBJICHAN 0 OaHKpOTCTBE U T.1. DaKT MOIaYN 3aIBICHHS 0 OAHKPOTCTRE HE PACCMATPUBACTCS KAK IPH3HAK OAHKPOTCTRA

7 TonsTre rpynmbl CBS3aHHBIX JHLYKOMYEINN BRPIHETYRC aHAAPTAT ARy C]. Of G386 «©nKleH TP PRFIKCS
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2.3.

2.4.

2.5.

B ciydae, ecnu npu npoBeA€HUH MOHUTOPUHTA CTAHOBUTCS JOCTYMHON MH(OpMaLKs O MPU3HAKAX
oOeclieHeH s, CIIpaBeINBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIMs cTajga JOCTYITHOM.

B ciydae ucronp3oBaHus JaHHBIX CTOPOHHUX OpraHu3anuii (6aHkoB) o croumocTH pucka (COR)
Ui opTderelt 3aJ0PKEHHOCTH MCIIONIb3YHOTCS KPUTEPUH, aHAJIOTHYHbIE KPUTEPUSIM OaHKOB IS
OTHECEHMS KO BTOPOM CTaJuH.

Oﬁecuene}me 10 PA3/IMIHBIM AKTHBaM, OTHOCAIIINMCH K KOHTPAreHry.

251. B CJIyda€ BOSHHUKHOBCHUA O6€CH€H€HI/IH 10 OJHOMY aKTHBY OCTaJIbHBIC AaKTHBbI, OTHOCAIIUCCA
K KOHTPArcHTy, TaK X¢ CHUTAIOTCs 06CCHCH€HHHMI/I19

2.5.2. TlopyuuTenbcTBAa M TapaHTHH KOHTPAareHTa C TPU3HAKaMU OOCCIICHEHHsI NMPUHHMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHHS.

2.6.

2.6.1.

2.6.2.
2.6.3.
2.6.4.

2.7.

MOHUTOPUHT NPU3HAKOB 00€eCIeHEeHUs

MOHI/ITOpI/IHF 10 Q)HHaHCOBOIZ OTYCTHOCTH - HC ITI03)KC YEM UYCpC3 1 MCCAL ITOCJIC ITOABJIICHUA

TaKoM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nonroaa st ordyetHocTd 1o PCBY u 1 pa3 B roa
st oruetTHOCTH 110 MCDO.

MOHMTOPUHT 1O PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha €KEIHEBHON OCHOBE.
MoHHUTOPUHT MO (PU3UUECKUM JIMIIAM [TPOBOIUTCS HE PEXkKe, UeM pa3 B 6 (1I1eCTh) MECALIEB.

MOHUTOPUHT TIO TaHHBIM MO CYJI€OHBIM pa30MpaTETHLCTBAM MPOBOAUTCS HE PEXKE, YEM pa3 B

MecsI. B cmydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPUHT POBOJUTCS pa3 B KBapTall.

BbIxoa U3 COCTOSIHHUSA oﬁecuenenml.

2.7.1. B omuowenuu ropuduueckux auy

2.7.1.1.

2.7.1.2.

s obeclieHeHusl M3-3a MPEBBILIECHUS TTOPOTOBBIX 3HAYEHUMN - B Cllydae MpeKpalieHus
OPUBEIIEr0 K OOECLEHEHMIO HapyLIeHHs IOPOrOBBIX 3HAUYEHUH (UHAHCOBBIX
MoKasareie B TeUeHUEe JABYX KBapTaloB (AHAIM3UPYETCS] OTYETHOCTh KaXKIBIX
COCeNHUX KBapTayoB). I[Ipm OTCYTCTBMM KBapTalbHOM OTUETHOCTH — B Cllyyae
NPEKpaLEHUs] TPUBEIIIET0O K OOECIIEHEHUI0 HapyLIeHHs] TOPOrOBbIX 3HAYEHUI
(¢uHAHCOBBIX MOKa3aTenel B TeueHue 1 (o1HOro) rona.

Jns oOecueHeHUsl M3-3a MOHMKEHHS DPEUTHMHIa - B CiIy4yae IOBBIIICHHUS pEHTHHra
KOHTpareHTa, KOTOpbI paHee OBLI TOHIKEH, JUOO COXpaHEHUs pEUTHUHIa Co
CTaOUJIBHBIM [TPOTHO30M B TE€UEHHE CpOKa HE MeHee 12 MecsIeB.

Jlnst obeclieHeHus U3-3a OT3bIBA PEUTHHTA!

- IpHU HAJIUYUH peﬁTHHFOB HECKOJBbKUX peﬁTHHFOBI)IX ArCHTCTB: B CJIy4ac IMOBBINICHUA
JT1000T0 JIEHCTBYIONIEr0 PEUTHHIa SMUTEHTA/3aeMINNKA, JINOO COXpaHEHUsl PEHTHHTa B
TEYeHHEe CpoKka He MeHee 12 wMecdleB, JUOO NPUCBOEHUS peUTHHra JPYrum
PEUTUHIOBBIM ar€HTCTBOM.

19 K
pome CirydacB
HaJIM4YHA PIHOYHBIX KOTHUPOBOK I10 TOPTYEMOM 33J0JKCHHOCTH KOHTDaFGHTa/ OMUTCHTA,

HE3HAYMTENBHOM 110 pasMepy |(M9Es© 1% QRPIMECH/ARICIKRFHOFTA MyMqued 0 OpcpT C‘{A--@ﬂq@a) 3aOPIAPINIQYTH,
OCMaphBaeMoit KOHTpareHToM ~GeANESKIAR NEYHAM AALGERTSERYC0 MYBToBa MpuHa BnagymMupoBHa
ocrapuBaeMoil 3a10JKEHHOCTH PIp gOHAN I BPRPap; — 10 MOMEHTA IOy Yeling MepORARTE I BHPYOHICTA.




- P OTCYTCTBMM PEUTHHIOB JAPYTMX PEUTHHIOBBIX ar€éHTCTB: MO MPOIIECTBUH CPOKA
He MeHee 12 mecsies, JIn00 NPUCBOCHNE PEHTHHTA JPYyTUM PEHTHHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlna oOecuieHeHHs] HW3-3a PE3KOT0 POCTA JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM IMHUTEHTA — B CJIy4ac BO3BPAILCHUS CIIPEAOB IO OOJUTAIUSAM dSMUTEHTA
K G-KpUBO# K MPEXKHUM ypOBHAM (JIMOO YpOBHSM KOMIIAHUH, KOTOpPBIC 10 MOMEHTa
00€CIIEHEHUS TOPTOBAIKMCH C OJIU3KUM cp3I0M K G-KpUBOIH®).

2.7.1.4. Jlna oGecrieHeHUs M3-3a TIOTEPH JIUIIEH3UH — B CIy4ae BOCCTAHOBJICHUS JIMIICH3UHU JTHOO
MOJTyYEHUs JTUIICH3UU Ha JTOT K€ WJIM UHBIC BHJIBI ICATEIHHOCTH; BBIXOJ] U3 COCTOSTHUS
oOecIieHeHUST BO3MOJXKEH TOJIBKO B ClIydae MOJydeHHUsS HEe MEHEE YeM JBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JACATEIHLHOCTH KOHTPAreHTa B HOBOM KayecTBE, NPH
9TOM B JICATCIIBHOCTH JIOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKH 00CCIICHCHUSI.

2.7.1.5. lna obGecrieHeHHs U3-32 UCYC3HOBCHHSI aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMUTEHTa (B OTCYTCTBUE II€HBI, PACCUMTAHHON HAOIIOJAEMBIMU JIOCTYIHBIMHU
UCTOYHUKaMU HHQopMmanuM, YykazaHHeiMH B [IpaBunax onpenenenuss CUA,
MO3BOJIAIONIEH OMPEIEIUTh CIPaBEAJIMBYIO CTOMMOCTD Ha naTy onpeaeneHus CHA) — B
cllydae BOCCTAaHOBJICHHSI AKTUBHOTO pBIHKA W OTCYTCTBUS MHBIX IPH3HAKOB
o0eclLieHEHUS.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4yae OTCYTCTBHUS
IPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciy4aeB - B Clydyac HM3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIE
AKLIMOHEPHI CYIIECTBEHHO YJIYy4YIIAlOT OLEHKY BO3MOXXHOM IOJIJAEPKKHM KOHTpareHTa.
JlanHoe [neiicTBHE JOKHO OBITh OOOCHOBAaHO MOTHMBHPOBAaHHBIM CYXJICHUEM
Ynpasasroen KOMIIaHUU.

2.7.2. B omnowenuu puzuueckux auy

2.7.2.1. Jlna obecrieHeHus u3-3a MHGOpMaIUK 00 yXyALLICHUHN TUIaTEXKEeCIOCOOHOCTH — B Cllydae
NOJy4YeHUss WHQPOPMAIMA O BOCCTAHOBIICHUM IUIATEKECTIOCOOHOCTH M COXPaHEHHH
3TOr0 cTaTyca B TEUEHUE CPOKa He MeHee 6 Mec.”

2.7.2.2. Jlyiia obecuieHeHUs M3-3a MHPOPMAITUN 00 UCTIOJHUTEIHLHOM TPOM3BOJICTBE — B CIydae
MOTAIICHUS 33/I0JKEHHOCTH IO UCTIOIHUTEIBHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuieckux auy

2.7.3.1. Jlna obecueHeHUs M3-3a HApYLIEHUS CPOKOB MCIIOJHEHMs O0s3aTeNbCTB — B Cilydae
MIOJTHOTO HCTIONIHEHHUSI TPOCPOYCHHBIX OO0S3aTENIbCTB M HE MeHee 4eM 6 MecsIeB
00CITy’)KHBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, TO3BOJISIOLINIMA
OTHOCHTH 3aJI0JDKEHHOCTh K OTIEPAIIMOHHON (WJIM MPEBBIMIAIONINX CPOK JOMYCTUMOTO
HapyLIeHUs] MCIIOJHEHHUs 00s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJICHHBIH B pasnene 10
[TpaBui). B ciydae Hanmuuusi TOKyMEHTOB (KONUH JOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 00s13aTENbCTB U PEaIbHOM HCIOJIHEHUU 005A3aTeNIbCTB B TeueHHe 3 JAHel
10CJI€ HACTYIUICHHUSI CPOKa KOHTPAreHT TaKKe MOXKET OBITh BBIBEIACH M3 COCTOSHHS
oOeclieHeHHs, JaHHOEe JelcTBUE JIOMKHO ObITh OOOCHOBaHO MOTHUBUPOBAHHBIM
Cy>XJICHHEM Y IIPaBIIAIOIIEN KOMIIAHUN.

2.7.3.2. Jlna obecrieHeHUs U3-3a PECTPYKTYPHU3AIMHU B M0JIb3Y KOHTpareHTa — B CiIydae MOJIHOTrO
MOTAIIEeHUsI  PECTPYKTYpPUPOBAHHOM  33J0JDKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C IOTAlIeHHEM BO3HUKAET HOBas 3aJJ0JKEHHOCTh) U 0OCTYyKMBaHUS
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2733. B

2.7.3.4.

npoYeil 3aJ0/KEHHOCTH 0e3 pecTpyKTypH3alui M MPOCPOUYEK, MPEBBIIAIONIUX CPOK,
MO3BOJISFOIINN OTHOCHUTH 33J0JPKEHHOCTh K OIEPAIlMOHHON, B TEUYCHHE CPOKA HE MEHEE
3 Mecsina nocie norameHus: pecTpyKTypUPOBAaHHOM 3a]J0JKEHHOCTH.

cllyyae TMONy4YyeHHss HWHGPOpPMAMKU O TPEKPalleHuHu CyAeOHOro/yrojJoBHOTO
HpeciIeoBaHus KOHTPAreHTa MyTeM ONpaBIaTeIbHOrO MPUTroBOpa MO0 MPEeKpaIleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIy KOHTPAreéHTOM H HCTIIOM
Vipasisiomas KOMIaHHs 00s3aHa IMPOBECTH OLEHKY (HHAHCOBOTO COCTOSHHS C
YU4C€TOM HM3BCCTHBIX WJIM MPECAIIOJIaraCMbIxX yCJ'IOBI/Iﬁ MHPOBOI'0 COIJIAICHUA. HaHHOC
JCCTBUE JIOJDKHO OBITH OOOCHOBAaHO MOTHBHUPOBAaHHBIM CYXICHHUEM Y IpaBISEOLICH
KOMIIaHHH.

s 00s3aTenbCTB KOHTPAreHTa, KOTOPbIE CTadd OOECLIEHEHHBIMH HM3-3a HapyIIEHUs
YCIIOBUH OOCTY>KMBaHUS [0 JPYIHM O00s3aTelnbCTBAM KOHTpPAreHTa, — B Cllydae
HOTallleHUsl ~ PeCTPYKTYPUPOBAaHHOW  WJIM  IPOCPOUYEHHOM  3aJ0JDKEHHOCTH U
oOciyKUBaHUS BCEHl TMpoued 3aJ0DKEHHOCTH 0€3 HapylleHUH YCIOBHM WM
pECTPYKTypHU3allMil B TeUeHHE BCEro IMepuoja 0 IOrameHuss u 6 MecsleB mocie
HoramieHust po0JIeMHOMN 3a10>KEHHOCTH.

O peanuzanuu yka3zaHHBIX COOBITHI YTpaBistonias koMnanus nHpopmupyeT Criennanu3upoBaHHbIH
JETIO3UTapUH.

2.8. Pacuer cnpaBesINBOI CTOMMOCTH AKTHBA

2.8.1.

2.8.2.

CnpaBemyiuBas CTOMMOCTh aKTHBa IPpU  BO3HUKHOBEHUM IIPU3HAKOB  OOECIICHEHMS
OIpesieNsIeTCs 0 METO/Y IPUBEJCHHON CTOMMOCTH OYyAYIIHX JACHEKHBIX TOTOKOB, yUUTHIBAS
KpPEJAUTHBIE PUCKU Yepe3 KOPPEKTHUPOBKY JACHEXKHBIX MOTOKOB MO (hopMylie, yKa3aHHOU B
n.1.2. ¢ yuerom OcobeHHOCTel pacyeTa CIpaBeAIMBONH CTOMMOCTH AJISI HEKOTOPBIX BHUI0OB
00ecreyeHHO!N 3a/10JKEHHOCTH, U3JI0KEHHBIX B paszzene «OO01ue MonoXeHus» HacTOSIIEro
[Tpunoxenus, . BepoatHocTd nedonara PD(Tn) m cpoku Tn omnpepensroTcs ¢ ydeTom
M0JIO’KEHUH, YCTAaHOBJIEHHBIX B pasjene 4.

[Tpu orcyrcTBMM HHPOpPMALUU JUIsi WMHOM OLEHKM B KadyecTBE CpOKa /sl IOTalleHus
MIPOCPOYEHHON YacTH HCIMONb3yeTcs Cpok | geHb. VMHOM Cpok MOXeT ObITh YCTaHOBJIEH
HKCHEPTHBIM (MOTHBHUPOBAHHBIM) CYKACHUEM Y IIPaBIAIOLIEH KOMITAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jisi NPU3HAHUA JedoTa MO Pa3IUYHBIM BHAAM
3a]0/1:KeHHOCTell KOHTparenTos nepex IIA®

JleduTopckast 3210/ 15)KEHHOCTH/00513aTeJILCTBA

Cpox
KOHTPAreHToB

O06s13aTenbCTBA MO OOIUTALMSIM POCCUMCKUX/UHOCTPAHHBIX
SMUTEHTOB?

7 pabouux JHEH IJIs1 POCCUMCKUX
sMuTeHTOB/ 10 pabounx aHen Ans
WHOCTPAHHBIX SMUTEHTOB

O06s3arenbcTBa MO BBIILIATE 10X0/1A 110 JI0JIEBBIM aKTUBAM
POCCUNCKHX / THOCTPAHHBIX SMUTEHTOB?

25pabouux aHEH

OO0s13aTenbCTBA 110 3aiiMaM/ KpCAUTAM IOPUIANICCKUX JIUIT

30 kasleHJapHBIX AHEHN

22 JlaHHBIH CPOK UCIIONIB3YETCS TONBKO B CIyYae HAJIU4Us COOOIIECHUH OT SMHTEHTA, Ar€HTa WM MHBIX yHOJHOMOYEHHBIX JIMIL

0 HAMEPEHUH UCIIOIHHUTH 00sI3aTebCT]
TakKuX COOOIICHHWH MO0 B cCllydae

APaKTCPC IIPOCPOYKH B cnvyae oTcvICTBHUS

ORIOOHIA KIARIOTIAK ACORATIVTARICH HRCOMEBLNM CCIKI, CICHyARHT 32

YCTaHOBJIEHHBIM CPOKOM UCIIOTHEHUS
23 JlaHHBIN CPOK MCTIONB3YETCH TOJIBKO

POTWHDOMSEXHH Baaum AnbGepToBUY
Hm Ww%@g%ﬁ O BbIIIJIATEC TUBUNCH)A

KotoBa WpuHa BnagummnpoBHa
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OO6s3arenbeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeH

WNnas 3anomxkeHHoCTh Gusndeckux (B T. 4 UII) u ropuanueckux
nui nepen [TAD

90 xaneHmapHbIX JHEH

3.2. B oTHomeHUM OPUAMYECKHUX JUIl 1e}oJTOM U NPUPABHEHHBIMH K HEMY COOBITHSIMU
SIBJISIIOTCSL CJIeyIoIHe COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHusi KOHTpareHTOM YCJIOBUM TIOTAIICHWs WM BBITUIATHI MPOILEHTHBIX JIOXOAOB IIO
aKTHUBY, a Tak)Ke JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B Cclaydae €CIM JaHHas WHQoOpMamus TpPSIMO WIM KOCBEHHO
HaOJIroqaeMa.

Heucnonnenne oOs3arenbcTBa KOHTPAreHTOB, B TOM 4YHUCJIE 110 BBIIUIATE KYIIOHOB U
JMBHJICH/I0B B HHOCTPAHHOW BaJIIOTE, CUMTAIOTCS HAXOIAIMMUCS B AedoIITe B ciydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJibTaTe AeUcTBUN (Oe31eiCTBUS) HHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHApOAHBIX PaCUETHO-KIMPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MIIH)
perymupyromux opraHoB. JledonaT B OTHOIIEHWHM CaMOro KOHTpPareHTa, B TOM YHCIE
nepeKkpECTHRIN 1e(ONT MO ero MHbIM 00s3aTeNbCcTBAM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTUBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

OdunuanbHoe OmMyOJUKOBaHHE B COOTBETCTBUM C (eAepaJbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH NPaBOBBIMU akTamu Poccuiickoit denepanun wiv HHOCTPAHHBIX TOCYIAPCTB
UH(pOPMALIUU O TPOCPOUKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB.

Od¢ununanbHOE 0NMyOJIMKOBaHUE PEUICHHS O IPU3HAHUU KOHTpareHTa 0aHKPOTOM;

OdunmanbHoe OnMyOIMKOBaHUE PELICHHs O Hayalle MPUMEHEHHMsS K KOHTPAareHTy Hpoleryp
0aHKpPOTCTBA — €O JAHS OMYyOJMKOBaHMSI COOOIIEHUS [0 JaThl, IpPEIIIeCTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUsI 00 OKOHYaHUH IPUMEHEHHUs polieyp OaHKPOTCTBA.

Od¢ununanbHoe onyoauKoBaHHWE HH(OpPMALMM O JUKBHJIALUU IOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEIUHEHUS.

[TpucBoenue kontparenty peiituara SD (Selected Default) mnin D (Default) co cropons
PEUTHHTOBBIX areHTCTB.

OO6Hapy>xeHre KpeAUTOpOM HEBO3MOKHOCTH KOHTpareHTa MCIOJIHUTh 00s3aTeNIbCTBA B CUITY
KaKuX-TH00 OOCTOATENhCTB 0€3 NPHUHATUS CIEHUANBHBIX Mep (HampuMmep, peanu3ariu
3aJora).

3.3. B oTHomenuu pu3nuecKuXx JUIl K 1eoaTy NPHPABHIUBAIOTCSH CJIEAYIOIINE COOITHS:

3.3.1.

3.3.2.
3.3.3.

Hapymenuss koHTpareHToM — (QU3WYECKUM JUIIOM YCIOBUM TMOTAICHUS WU BBIILIATHI
MPOIICHTHBIX JIOXOJIOB IO aKTHBY, cOCTaBisitonieMy akTuBbl [IM®D, a Takxke r000T0 MHOTO
o0s13aTenbCTBA KOHTPArHera, Ha Cpok Oosee, yeM yka3aHo B 1. 3.1, B ciydae ecnu JaHHAsS
nH(opMaIus NpsMO WK KOCBEHHO HabJI01aeMa;

OdunmanbHoe onyOIMKOBaHHE PELICHUS O IPU3HAHUU (PU3HUUECKOTO JIHIIa OAHKPOTOM.

OdunuanbHoe oOnMyOJMKOBaHWE pEIIEHUs O Hayajde MPUMEHEHHs K JIMIYy Mpolenyp
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3.3.4.

3.3.5.
3.3.6.

0aHKpPOTCTBA — CO JHS OIyOJIMKOBAHUS COOOIICHHS [0 JaThl, IPEAIISCTBYIOMICH aare
OIyOJIMKOBaHUS COOOMIEHUSI 00 OKOHYAHHH IPUMEHEHHUs Iporeyp OaHKPOTCTBA.

[Toryuyenue cBeneHUd 00 OCYXIEHUM (PUIUUYECKOrO JIMIA MO YTOJOBHBIM IMPECTYIUICHUSM
(KpoMe citydaeB OCYACHMsI Ha YCIOBHBINA CPOK).

[Tomyuenue cBenennii 06 0ObsIBICHUN (HHU3UIECKOTO JIMIIA MPOTNABIIUM O3 BECTH.

[Tonyyenue nHPOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledoar mo pa3inyHBIM AaKTHBAM, OTHOCSIIMMCS K KOHTpareHTy (Qu3uuecKoMy WJIH
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciydae Bo3HUKHOBEHHS Ae(OaTa IO OJHOMY AKTHBY OCTAILHBIC aKTUBBI, OTHOCSIIUECS K
KOHTpAareHTy, TaK JK€ CUUTAITCA HAXOMAUMMHUCA B jAedoyite, ¥ KOHTPAreHT CUUTACTCS
HaXOSAIUMCS B JiedoiiTe (32 UCKITIOUECHUEM cHTyaruu B 1m.3.2.1).

He obecrieuennrie 3a10romM HCIBHMXXHUMOCTH, CTanOBKOﬁ 1100 3aJI0roM JJMKBUJIHBIX IICHHBIX
6YM3.F MOPYUYHUTCIILCTBA U IF'apaHTHUU HaXOAIICTOCA B ZIG(l)OJITe KOHTpAarcHTa HE MPUHHUMAIOTCA
B pacUcT.

B cnywyae HacTyrieHust COOBITHH, NPUPAaBHEHHBIX K JAe(ONTY, KOHTPareHT CUYUTAETCS
HaXOJsALIMMCA B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSIIUMHUCS B COCTOSIHUM JiehonTa.

VYnpasnsiomas KOMIaHUS TPU MOHHTOPHHIE 33J0JDKCHHOCTH YYUTHIBACT NMPUHAUIC)KHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eOITa Y XOJIHMHTOBOM
KOMITaHUHU JINOO y KIFOUEBBIX? KOMITAHUH TPYIIBI, K KOTOPOH MPHHAIICKUT KOHTPAreHT, U
MOJIy4eHUU UHPOpMaIMK 00 3TOM YIpaBisomell KOMIaHUeH, KOHTPAareHT TakXKe CUUTaeTcs
HaXOJALIMMCS B COCTOSIHMM fAedonTa (32 UCKIIOYEHHEM Cly4yaeB, KOTJa KOHTPAareHT MMeeT
HY6J'II/I‘-IHBI€ KOTHUPOBKHU aKHI/IfI, JOJITOBBIX 0053aTeNLCTB WIIH IMPONU3BOAHBIX MHCTPYMCHTOB U
3T KOTHPOBKHM HE€ IIOKa3bIBalOT MPHU3HAKOB OOECLIEHEHMs, a TakXke CcIydaeB, Koria
KOHTPareHT MpoJoJKaeT OOCIYyKUBaTh JOJT II0CJIE€ HACTYIUICHUS cOObITHS nedonra y
KOMITaHUH TPyHIbl, K KOTOPOW OH MPUHAIJIEKUT).

3.5. OuneHka akTusa

3.5.1.

Jlns Bcex KJIacCOB aKTHMBOB, HAXOJSAIIUXCS B COCTOSIHMM JedoinTa, crpaBeyiuBasi CTOUMOCTb
aKTUBa ompezensercd no ¢Gopmyine, ykazaHHou B 1. 1.2. ¢ yyerom nosoxxkenuit m. 1.3. u 1.4.
[Tpu stom PD(T(n)) npunumarorcs paBHbiMH 1. Ilpu oTcyTcTBUM HMHOpManUU I WHOU
OLIEHKHU B KauecTBe cpoka s noramenus T(n) B popmyre B 11.1.2 ucnonb3yercs:

- CPOK HE MCHEC 6 MCCALCB, €CJIN UACT WJIH TNIAHUPYETCA CYyJ C JOJIDKHUKOM;

- CpPOK MOJyd4eHus: cpeactB cornacHo porosopy (PEIIO, 3aiim, mpou3BoaHBIA (PHUHAHCOBBII
UHCTPYMEHT);

- CpOK 1 ACHBb I CIIy4YacCB, HC YKAa3aHHBIX BBIIIIC,

- MHOH CpPOK Ha OCHOBE OOOCHOBAaHHOIO 3KCIEPTHOrO0 (MOTHBHPOBAHHOTO) CYXIACHUS
Ynpasisronei KOMIIaHUU.

3a10;DKEHHOCTh  (PU3WYECKUX JIMI, OIIEHMBAaeMasi /10 HACTyIUIeHWUs coObITui nedonrta ¢
ucnonszoBanueM Cost Of Risk, ¢ gatel (Bktoyas) HacTyruieHus aedoiiTa Wik MPUPABHEHHBIX
K HEMYy COOBITHI OIlEHUBAeTCs B 00IeM mopsiake, ¢ ucrnoias3oBanueM PD u LGD. Ilpu sTom,

2% CHucoK KIKOYEBBIX KOMIAHHH IPpyIIgloKofRagnai BRIHIAVIICAHLOEPFOBIeHT, CQCREBTEREC ADTNIE LBEH) osouie
CaMOCTOATCIBHO. 22.02.2024 13:12:15 22.02.2024 15:17:15
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3.5.2.

3.5.3.

3HaueHue PD mis Takoi 3a0J5KEHHOCTH TPUHUMAETCS] PaBHBIM 1.

B ciyuae Hann4Ms KOTHPOBOK MyOJMYHOTO JI0JITa KOHTPAreHTa, HAaXOAAIIErocs B aedoiTe,
onienka Recovery Rate ompezensercss kak OTHOILIEHHE MOJTHON IIEHBI (LIE€HBI 3aKPBITUS WIH
pacyeTHOM IeHBl HMH(OPMAIIMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0X0Ja) K
HOMHUHAITy J0JroBoro obssarensctsa, LGD B aTom citydae Oyzaer pased (1 — Recovery Rate).
B crnydae Hanmuus y KoOHTpareHTa Oojiee OAHOW MO3WIMHU Joira (00muranuu), MOpsSaoK
onpezaenenusi Recovery Rate Ha ocHOBe 11eH TakuX OOJIUTaluid yCTaHABIUBAETCS SKCIIEPTHBIM
MOTHUBHPOBAHHBIM CyXACHUEM Ympasisromed kommanuu Ponpa. JlaHHBIA 1OAXOX
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO JI0JIra, 32 UCKIOYEHUEM
CJly4aeB HAJIM4MsI KOTUPOBOK CaMOr'0 OLIEHUBAEMOT0 00s13aTENIbCTBA.

B ci1ydae, €CJIM KOHTPAarcHT HaXOAUTCsA B COCTOSIHUH 6aHKpOTCTBaZ

3.5.3.1. CroumocTh NMPUHUMAETCS PABHOW HYJIO MO TPeOOBAaHHMSIM Ha IOTAlICHHE OCHOBHOTO

noiara (IOJHOE/9acTUYHOE, CPOK KOTOPOrO HACTYNWIJI) MM MPOLEHTOB 3a IPOILIbIE
NEepUOJIbI, 3a WCKIIOYCHWEM JI0JITa, OLEHHMBAEMOTO OICHIIMKOM, OO0ECIIEYeHHOTO
TOPIyeMbIMH II€HHBIMM OyMaramu, HEIBM)KHMOCTBIO, OINIMOHHBIM COIJIAIIEHUEM,
CTPaxOBKOM JMOO MOPYYUTENBCTBOM TpeThbUX Jull. OneHka oO0ecreueHHOro JoJira
IPOBOJIUTCS C YYETOM CPOKOB M BO3MOXKHOCTH IOJYYEHHs BBIIIAT MpPU pealu3aluu
oOecrieueHrs Ha OCHOBE 0OOCHOBAHHOI'O 3KCIEPTHOTO (MOTUBHUPOBAHHOIO) CYXACHUS
VYnpapistomeil KOMITaHUH.

3.5.3.2. CroumocCTh MPUHUMACTCSI PABHOM HYJIIO MO BCEM BBIIYCKaM JIOJITOBBIX IIEHHBIX Oymar

SMUTEHTA, BCEM HMEIOIIUMCSA TPeOOBAHMSIM K SMHUTEHTY IO BCEM BBIIYCKaM I[CHHBIX
Oymar, BKIO4Yas TpeOOBaHUS Ha BBILIATY KYIOHHOTO JIOXOAAa 3a MPEABIAYIIHE
KYIOHHBIE TEPHOJbl, OOBSBICHHBIE, HO HEMOJYYCHHBbIC AWBHUJIICHIBI, BCEM IPOUYUM
TpeOOBaHUSIM K KOHTPAreHTy, 32 UCKIIOUYEHUEM CIIy4aeB, KOrja y JaHHOTO TpeOOBaHUs
(BBITTyCKA I[EHHBIX OyMar) HMMEIOTCS PBHIHOYHBIE KOTHPOBKM AaKTHBHOTO pbiHKA (1
YPOBHSI OIICHKH) JTMOO MMEETCSI OTYET OIEHIIMKA, COCTABJICHHBIM HE paHee 6 MecsIeB
1o natel onleHkun CUYA, 1Mo COCTOSHUIO HA JaTy Haudana Mpoleaypbl 0aHKPOTCTBA MU
no3anee. [lpyu ucnonp30BaHUM OTYETA OLICHIIMKA MPU MOSIBICHUU HOBOM MH(OpMAINU
O CHI)KCHMHM BO3MOKHOCTH BOCTpPEOOBaHHWS 3aJ0JKEHHOCTH WJIM CHUXEHHUU OILICHKH
MNOTCHUUAJIBHBIX CYMM K IIOJIYYCHHIO YIIpABJIAIOIIAd KOMIIAHUA IOOJIKHA B CPOK HC
Oonee 2 HeAenb IMOJYYUTh HOBBIM OTYET OIEHIIMKA IJMOO MPUHATH CTOUMOCTD
3a/10JKEHHOCTH PaBHOU HYJIIO.

3.5.3.3. OOs3arenbcTBa KOHTPareHTOB M0 IIEHHBIM OymMaraM B MHOCTpPaHHOH BaioTe

OLCHUBAKOTCA CICAYIOMIUM 06pa30M:

3.5.3.3.1 LGD mno o6s3atenscTBaM 1O I[EHHBIM OymaraM  KOHTpPAareHTOB
OTIpe/IeNIIeTCS B COOTBETCTBUH C TPEOOBAHUSIMH MOJAMYHKTOB HUXKE, 3a UCKIIOYEHHEM
CJIy4aeB HaJIMYMsl KOTMPOBKH JOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa WJIM KOTHPOBOK
WHOTO MyOIMYHOTO aojira (IeHHBIX OyMmar) NaHHOTO KOHTPAareHTa C aHaJOTUYHBIMHU
YCIOBUSAMU MO MECTy XpaHEHHUs IIeHHbIX OyMar ¥ BO3MOXKHOCTSAMHM IOTaIlIEHHUs
00s3aTeNbCTB MO BBIIJIATE KYNMOHOB M JUBHUJEHAOB B pYyOJsiX B COOTBETCTBHH C
JEMCTBYIOIIUM 3aKOHOATeIbCcTBOM P® — B aToM cinyuae LGD mosxer onpenensitees B
cooTBeTcTBUM € 1.3.5.2 miu 1.5.10 HacToAIEero NpUIOKEHUS.

3.5.3.3.2. Obs3arenbcTBa MO IEHHBIM OyMaraM B MHOCTPAHHOM BaloTe, B TOM YHUCIIE
0 BBIMJIATE KYMIOHOB U JUBHUACHIOB, B OTHOIIEHUHU LIEHHBIX Oymar, XxpaHeHHe KOTOPBIX
OCYLIECTBIIIETCS HA CYETE HOMHUHAIBHOIO JIEpP)KaHUS  CIEHUATM3UPOBAHHOTO
nenosutapusi, oTkpeitoro B HKO AO HPJI, u mo xoTopbIM BbIIIJIaTa HE MOXET OBITh
MpoW3Be/ieHa B PYOJIIX B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATEIHCTBOM PD, ¢
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JaThl TIPU3HAHUS B MMYIIECTBE IA€BOIO0 HWHBECTUIIMOHHOTO (DOHIA TMPU3HAIOTCS
HaXoAsMImMUMHUCA B coctostHum nedonrta, LGD mo 3tuM o0s3arenscTBAM MPUHUMACTCS
paBHbIM 100%.

3.5.3.3.3. OO0s13aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYIOHOB W JIMBHJCHIOB, B
OTHOIIIGHUU IIEHHBIX OyMar, XpaHCHHE KOTOPBIX OCYIICCTBISIETCS Ha CU&Te
HOMMHAJIBHOTO JIEP>KaHU CIIELUAIM3UPOBAHHOrO jAeno3urtapus, oTkpsitoro B HKO AO
HPJI, 1 BpImIaTa Mo KOTOPHIM MOXKET OBITh MPOM3BEICHA B PYyOJISIX B COOTBETCTBHH C
JIEUCTBYIOIINM 3aKOHOAATeabCcTBOM P®, ¢ nmarel mpu3HAHUS B HMMYILECTBE IA€BOrO
WHBECTHIIMOHHOTO (DOHJa OLICHMBAIOTCS B 00IIeM mopsake, ycraHoBieHHoM [ICUA
[TU®, npu 3Tom ¢ aatel HactymiieHus aedonra cornacHo [ICHA TTM® LGD no stum
oOs3arenscTBaM npuHuMaercsi paBHbIM 100%. B ciydae eciau mpsiMo WM KOCBEHHO
CTajla Ha0JroJaeMa WU JOCTyHa WHQPOpPMAIMS O TOM, YTO 00s3aTeNIbcTBA OYyIyT
MOTAIlIEHbI B OMPE/EICHHBIA CPOK, B TOM 4YHCIE B PyOJIsSX B CyMME, SKBHBAJICHTHOMN
CTOUMOCTH 0053aTE€IILCTB B MHOCTPAHHOW BAIIIOTE, CPOK HACTYIUICHUS N1e(OJITa MOXKET
ObITh W3MEHEH (yBEJIMYEH WJIM YMEHBIIEH B COOTBETCTBHM C MOJyYEHHOU
uH(popMaIrei ), Ha OCHOBAHUM MOTHBHUPOBAHHOTO CYXKICHHS YIIPABIISIONICH KOMITAHHH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYNOHOB U JIMBHUJICHIOB, B
OTHOIIIEHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CUETe
HOMUHAJIBHOTO JIEp)KaHUS CIEIUATU3UPOBAHHOIO JIEMO3UTAPHUS, OTKPHITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJ], omnenuBaoTcs B 00meM MOpsake,
ycranoBieHHOM [ICHA TTN®. C naTsl, Koraa npsiMo Wi KOCBEHHO cTajia Habmoqaema
WIH JO0CTyITHa HWHQPOpMAIMS O TOM, 4YTO 00s3aTeNbcTBa HE OYIyT TOTallleHBI B
pe3ynbraTte CcoObITHH, yKa3aHHbIX B M. 3.2.1, Takue o0s3aTenbCcTBa MPHU3IHAIOTCS
HaxoAsmuMucs B coctossHuu nedonra u LGD mo 3tuM 00s3arescTBaM MPUHUMACTCS
paBHbiM 100% (pemienue ohopmMisieTcs: MOTUBUPOBAHHBIM CYKICHUEM YIPAaBISIOLIEH
KOMITaHHH ).

3.6. BbIxoa u3 cocrosinusi ne¢oiTa (mepexox BO3MOKEH TOJbKO B COCTOSTHUE 00eCIeHeHNsT).

33,[[0JI)KGHHOCTB MepeCTacT CUUTATHCA HaXOIAIIEHCS B I[e(I)OJ'ITe B CJICAYIOIIUX ClIydadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykTypusanuu 1eOaTHOHN 3310/KEHHOCTH KOHTpareHTa nepes (GoHI0M 1ociie
COOBITHUS EPBOrO OOCITY>KHBAaHUS J10JITA.

Ecnn 3ag0mkeHHOCTh Oblla mpu3HaHa JeQOJATHOW Hu3-3a AedonTa KOMIAHWM Tpynmsl, K
KOTOPOH NPUHAAJIEKUT KOHTPAreHT — IMOcie MyOJINYHOTO OOBSIBIEHUS O PECTPYKTYpU3ALUU
U060 MUPOBOM COTJIAIICHHH.

B cnyuae Bo300HOBIIEHUST 00CTYKUBAHUS H0JTa TIO TpaduKy.

B cnydae momyuenus wuHbOpMAlMM O TPEKPAIICHUH YTOJOBHOTO IPECIICIOBAHUS
/KOHTpareHTa MyTeM OINpaBAATEIBLHOTO MPHUTroBOpa JTHOO MpEeKpalleHus Jeia, a TakkKe B
ciydyae mpekpamenusi nena o 6ankporctBe. [lpm sToM Ympasmistonias KOMIaHus 00s3aHa
MPOBECTH OLIEHKY (UHAHCOBOTO COCTOSIHMSI C YYETOM H3BECTHBIX WM MPEINoJiaraeéMbIX
YCIIOBUH MUPOBOTO COTJIAIIIEHHUS.

B cnydae mosiBneHus gusudeckoro suia, OOBSIBICHHOTO paHee MPOIMABIIUM 0e€3 BECTH, H
BO300HOBJICHUS 00CTY)KMUBaHUS 33/I0JDKEHHOCTH.

pcajm3anuunu YKa3aHHBIX COOBITHI anaBJm}omaﬂ KOMIIaHUA I/IH(I)OpMI/IpyeT

Cnennann3upoBaHHbld  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh IIEPEBOAMTCS B TPYNIy aKTHUBOB
«ObecrieHeHHbIE 0e3 HACTYIIIeHUs AedoTay.
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4. MNOPAJOK OINPEAEJEHUA PD 110 3AJO/IKEHHOCTH IOPUINYECKUX JIMIL.

JTanbl onpeaeaeHus BepossTHOCTH aedoara (PD) mo 3a10/1:keHHOCTH OPUIANYECKUX JIMIL:

1) ompexensieTcst BEPOSITHOCTH edosiTa KOHTPAreHTa Ha TOpU30HTe 1 TOI;

2) mpu HEOOXOJAUMOCTH OCYIIECTBISCTCS KOPPEKTHUPOBKA HAa 00CCIICHEHHE;

3) B NpCAYCMOTPCHHBIX HACTOAIIUM Pa3I[eJIOM ClIydasx OCYHCCTBIACTCA OOIIOJIHUTCIbHAA
KOPPEKTUPOBKA Ha CPOK JCHEKHOIO MOTOKA, K KOTOPOMY OyaeT MPHUMEHSTHCS IaHHAs

BEPOATHOCTH Jiehora.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeaylOmMMu
MeTOJaMU:

4.1.1.

4.1.2.

4.1.3.

4.1.4.

B cayyae HaJM4yMsA y KOHTPareHTa pedTHHIA OJHOI0 M3 POCCHICKUX PEHTHHIOBBIX
areHTCTB IIpUMeHseTcs 3HadeHue PD, onpeneneHHoe pocCUICKUM PEUTHHIOBBIM areHTCTBOM
AO «Okcmepr PA» (mamee — ArentctBo) (Tabmmma «YpoBHH (4acToTel) aedonra 1o
PEUTHUHIOBBIM KaTE€ropHsM HALMOHAJIBHON POCCHMCKON PEeUTHMHIOBOM HIKabl ATEHTCTBA JUIS
BCEX OOBEKTOB PEUTHMHIa, KPOME CTPYKTYPHBIX OOJMraluil U MHCTPYMEHTOB CTPYKTYpPHOTO
(dbuHaHCUPOBAHUA») B COCTaBe MyOIMYHOTO aKTyaJdbHOTo 0T4eTa2d 00 MCTOPHYECKHUX JaHHBIX
00 ypoBHAX neoiTa Mo peHTHHTOBBIM KaTETOPHAM MPUMEHSEMBIX PEUTUHTOBBIX IKaji. [Ipu
3TOM B CJy4yae HAJIWYMs Y KOHTpareHTa HECKOJIbKMX DPEUTHMHIOB, MPHCBOCHHBIX Pa3HBIMHU
POCCUHMCKMMM ~ pPEUTHUHTOBBIMU areHTCTBAMH, BbIOMpAETCSI HAWUMEHBIUUN PEUTUHT U3
aKTyaJIbHBIX U cOOTHOCHUTCA ¢ peUTHHroM AO «OkcnepT PA» B COOTBETCTBHM € NPUIIOKEHUEM
J. Hnsa oroOpanHoro pedtunra or AO «Okcnepr PA» BbIOMpaeTcss COOTBETCTBYIOLIEE
3Hauenue PD mns cpoka 1 rog.

B cay4yae HaJM4YMA Y MHOCTPAHHOIO KOHTPAreHTa peiiTHHIa OHOI0 U3 MEKAYHAPOIHbIX
PEHTHHIOBBIX AareHTCTB - HA OCHOBAaHUU NMYOJUYHBIX JOCTYMHBIX JAHHBIX MO0 BEPOSTHOCTAM
nedonra (PD) MexxayHapoaHOro pedTHHroBoro areHTcTBa Moody's, myOnKyembIX Ha caifTe
areHTCTBa B COCTaBE €XETOAHOIO OT4YETa26 ¢ IPUMEHEHHEM COOTBETCTBHUS YpPOBHEU
peiitunroB no tabmuue 1 Ilpunoxenus 1. [lng neneil onpeneneHus BEpOSTHOCTH Jedoira
UCIOJNB3YETCsl  CPEAHErofioBas BEPOSATHOCTb JAedosita U3  OTYETa  MEXKIYHApOIHOIO
pPEUTUHIOBOro areHrcrsa. lIpy sTOoM B ciaydae Hanuuusg y KOHTpPAareHTa HECKOJIBKUX
PEHUTUHIOB, IIPUCBOCHHBIX pPa3HBIMU MEXIYHApOJHBIMU pPEUTHHTOBBIMU areHTCTBAMM,
BbIOMpPAETCsl HAMMEHBIIUHM PEUTUHT U 0 HeMy onpeaensercs BenuunHa PD ans cpoka 1 ron.

B ciayyae oTCcyTCTBHSI Y KOHTPAreHTa PEeMTHHIA W HAJMYMS BBIIYCKOB 00/Mraunuii -
BepOSATHOCTH Aeonra (PD) onpenensercs mo oleHKe COOTBETCTBHUS YPOBHIO peHTHHTa yepe3
KPEIUTHBIN cripe/; oOIuTaiii JaAHHOTO KOHTpareHTa, onucanubid B Pazgene 10.

B ciayuyae oTCyTCTBHSI Y KOHTPAareHTa pPeldTHHIa M OTCYTCTBHUSI BBIMYCKOB 00JIMTAIUi
3Hauenue PD onpenensiercs: B cjieayroiieM nopsijaKe:

4.1.4.1. ]l KpyImHBIX KOHTpareHTOB (BbIpyuka Oonee 4 mipx pyO. B o, a Ipu OTCYTCTBHHU

nH(pOpPMaLMU O BBIPYYKE — OTCYTCTBHE MH(POPMAIIMN O KOHTPAreHTE B €IMHOM PEECTpe
CyOBEKTOB MaJIOTO U CpPETHEro MpeINpPHUHUMATEIhCTBA) MPUMEHSIETCS CpeaHss
BeposTHOCTH Jnedonra Ha ropu3oHTe 1 Trom mis Speculative Grade or areHTcTBa
Moody’s Ha OCHOBaHHWM OTYETa IO E€XKErOJHOMY HCCIECIOBAHUIO KOPHOPATHBHBIX

25 https://www.raexpert.ru/about/disclosure/

26 o

Jlnst ueneii ompesesneHusi BEPOSTHOCTH ASkDOAT: TI0JIB3Y € 0JI0B oTdeTA Mg POJTHOTQ, Qro
arentcrsa. [Ipumensiercst Tabnuna_“Exhibit 44. Aégaumufﬁﬁmgiﬁg ted W?Mé&es by Ipm%rlc ratlngé 2020” B Epcé? g‘ﬁem
arenrctBa Moody’s “Annual default study: Fol| ovﬁfgﬂﬂdﬂﬁﬁ,(ﬂls’e By Morpélﬂbﬁaﬁ]]QBMH dfop i KnTORSBW MWH&HLBWM WdAP@B b9
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4.1.4.2.

4.1.43.

4.1.4.4.

nedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHUSI YPOBHEH PEUTHHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roma. Ucnonwiyercs 3Hauenune PD Ha ropuzonTe 1 rog.

Hus MCB (mamelii u  cpegHmii  OW3HEC, CYOBEKTBI MaJIOTO H  CPETHETO
NpeIPUHUMATEIbCTBA) MPUMEHSAETCS CTAaTUCTHUYECKUM YCPEAHEHHBIM MOKa3aTelb
nedonTOB B 3aBUCHMOCTH OT OTpaciid, NMpUBEIACHHBbIM B pazzaene 11. FOpumuueckoe
auno oTHocuTcs K kateropun MCB B citydae, eciid Ha 1aTy OLEHKU YUCIUTCS B €IUHOM
peecTpe CyOBEKTOB Majoro M CpeIHEro HpeampuHUMATensbcTBa’’. B ciyudae ecim
npuHayieskHoctb K MCB uepe3 peecTp yCTaHOBUTH HE IPEICTABISIETCS BO3MOXKHBIM,
TOo Takoe mnpennpuarue npusHaercss MCbB, B ciydae, ecnu €ro BbIpydKa COCTaBISET
MeHee 4 mupa. py6. B roa. (wm B orcyrctBum uHpopmaruu B peectpe MCh u o
BEJIMYMHE TOJOBOM BBIPYYKM - Ha OCHOBAaHMM MOTHUBHUPOBAHHOIO CYXKICHHS
VYrpagsstomneid KOMITAaHUH ).

PD na oqun ron 6epercs u3 tabnuiel B Paznene 11,

PD nyis cpokoB MeHee OHOTO T0/ia PacCYMTHIBACTCS B COOTBETCTBHH C 1m.4.2 u m.4.3
(11 oOecueHEHHOW 3a/l0JKEHHOCTH, HE Haxozsuielcs B Ae(oiTe) HacTOSILEro
pasnena.

B ciyyae HeBO3MOKHOCTH UACHTU(DUIUPOBATH MPUHAJICKHOCTD ONPEAECTCHHOTO THIA
KOHTpareHTa K KpynHomy OusHecy u MCDBH (Hanpumep, eciu OH SIBISETCS
rOCY/IapCTBEHHBIM WJIM MYHHUIMMAIBHBIM MPEANPHUATHEM WIH YUpexkIeHUEeM (B TOM
yuclie YHUTApHBIM), aJIMMHHCTpaLen TEPPUTOPUATBHOIO oOpa3oBaHus,
JnenapraMeHToOM (PMHAHCOB TEPPUTOPUATBHOTO 00pa3oBaHus, (efepaibHbIM Ka3eHHBIM
OPENIpPUITHEM, T[OCYJapCTBEHHBIM  OIO/JKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
NpEANPUITHEM, TOCYJApPCTBEHHON KOMIAHWMEH WJIM TOCYJAapCTBEHHOHN Kopriopanuei
WM MEXIYHApOJAHOW KOMIMaHWEH, HE HWMEIIIMA MEXIYHApPOJIHOTO PEHTHHTA), TO
TaKON KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIIHBIX 3a€MIIUKOB.

B cnyuae, ecnm  HEBO3MOXXHO  HMJAEHTU(UIUPOBATH MPUHAJIEKHOCTb  HWHOTO
KOHTpPAareHTa, TaKOi KOHTpareHT oTHOcuTcs Kk kateropun MCb.

4.2. Pac4yer BeposiTHOCTH /1ehoJITa HA Pa3HbIe CPOKH.

4.2.1. B cayuae, eciu CpoK 00 no2aueHus 0eHEHCHO20 NOMOKA NO AKMUEGY MEHbULe 00HO020 200a:

4.2.1.1.

Ecnn:

- F0/1I0Basi BEPOSITHOCTH Je(oJITa HE MPEBBIIIAET BEPOSITHOCTD Ae(oTa A1 HauXyIIen
KaTE€ropuy KauyecTBa MO BCEM PEHUTHUHIOBBIM areHTCTBaM (I IOPUINYECKUX JIMI, HE
apisomuMucss MCB) unu BeposTHOCTH jAedonTa A TaKoro akTHBa W3 KaTEropuu
MCB;

- Y KOHTpareHTa HeT NPOCPOYEHHOM 3a/I0JKEHHOCTH, BBIBOJAIIEH U3 COCTOSHUSA
ONEpallMOHHOM  3aJI0JDKEHHOCTH  (3aiiM  HpPOCpOYeH Ha  JONMYCTHUMBIH  CpOK,
ycTaHOBJIeHHBIN pazaenoM 10 HacTosamux [IpaBun);

UCIIOJIb3YETCSl BEPOSATHOCTH NeoNiTa KOHTpAareHTa Ha CPOK, OCTABIIUKCS IO TMOTAIICHHS B
coOoTBeTCTBUHU C 1. 4.2.3.

4.2.1.2.

Ecnu BeposiTHOCTH nedonTa MpeBbIIaeT BENUYMHY, yKa3aHHylo B 1. 4.2.1.1. nanHoro
paszena, UCIOJIb3YyEeTCs T0JI0Basi BEPOATHOCTH Aedoiita, KOTOpask He KOPPEKTUPYETCs Ha
CPOK JI0 MOTaIICHUs 10 (aKTa MepBOTO MOTAIICHHUS 0 JaHHOW 33J0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}cH020 HOMOKA 001blie 00H020 2004

?" https://rmsp.nalog.ru/ ConomaxuH Bagum AnbGepToBuy KotoBa MWpuHa BnagumupoBHa
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4.3.

Hcnonb3yercss BepoATHOCTHh AedoiTa Ha CPOK A0 TMOTALIEHUS 33aJ0JDKEHHOCTH MO (opmysie
pacdera BEpOsSTHOCTHU Ae(OTa M0 MOIX0y OIICHKH HHTEHCUBHOCTH

Tn
PD(Tn) =1-—e 365,
20e
r=—In(1—-PD),

rjae:
PD (Tn)- BepoSITHOCTH J1e(poiTa KOHTPreHTa Ha TOpU30HTe 1 roJ;
Tn — xonM4ecTBO KaJIeHJAPHBIX JHEH 10 MOTaleHus JEHEKHOr0 MOTOKA.

I/ITOFOBOG 3HAYCHHUC paCCLII/ITaHHOI\/JI BCJIMYUHEBI B HpOIIeHTaX OprFHHGTCﬂ o 2-X 3HAKOB IIOCJIC
3amsATOM, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJAX, OKPYyIJIAeTcs 10 4-X 3HAKOB IIOCIE
3aIATOM.

4.2.3. Beposmuocmo oegponima (PD) na cpok menee 1 200a oyenusaemcsn

10 MOJICNIA OIICHKW MHTCHCHUBHOCTH BEPOSITHOCTHU AedonTa Ha ropuzoHTe 1 (omuH) rox (dhopmyia
yKazaHa B 1. 4.2.2.).

Pacuer BeposiTHOCTH aedoJTa 011 00eCUeHEHHOU 3A00HCEHHOCMU, He HAX00AWelcsa 6
odegponme.

4.3.1. Jlns oOeclieHeHHOW 3aJ0KEHHOCTH, HE Haxojsmehcs B aedonre (3a HCKIIOYEHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PacCUMTHIBAJIACH paHee C TTOMOIIbI0 JaHHBIX 110 Cost of
Risk mo mnoprdensm OGaHkOB), ¢ ¢hakmuueckoii npocpoukoii (3a HCKIIOYEHUEM CpOKa
MPOCPOYKH ISl TPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [IpmiioxeHnem
5) BepoSTHOCTH JAedoiTa pPacCUUTHIBACTCS NyTeM JUHEHHOW WHTEPIONALUA MEXKIY
BEPOSTHOCTHIO AeoTa ISl TAKOW 33JOJKEHHOCTH C MOMEHTA MMPU3HAHUS 33]J0OJKCHHOCTH HE
oreparoHHoi u 1 (equHUIIEH).

PD(t)HPOCPO'-I = PD + * (1'PD),

T+1
rue:

t — cpok pocpouku,

PD(t)upocpou — BEPOATHOCTD Jiedposita sl IPOCPOUYCHHOM Ha t JHEeH 3a10DKEHHOCTH C
MOMEHTa TMpH3HAHHS TPOCPOYEHHOH  3aJOJDKEHHOCTH HE  OINEpPaI[HOHHOM.
[TonydyenHoe 3HaUeHUE OMpPeAeIsIeTCs 10 4 3HaKOB MOCIIE 3aISTON

T- CPOK UL NPpU3HAHUA JAHHOTO THUIIA 3a10JIKCHHOCTHU ,Z[C(I)OHTHOﬁ,

PD — BeposTHOCTh gnedonTa JUisi HEMPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCII0JIb30BaJIach JJi1 aKTUBA HA MOMEHT T€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnmu y aktuBa He ObLIO (HE TPUMEHSIIOCH) COOTBETCTBYIOIUICH BEPOSTHOCTH
nedoTa, TO OHa PacCYMTHIBACTCS Ha JIEHb IMEpe]] HAPYIICHHEM CPOKa HCITOJHEHHUS
0013aTeJbCTB.

HroroBoe 3HaueHHE pacCUMTAHHOW BEMYHMHBI B MPOLIEHTAX OKPYTJSETCs A0 2-X 3HAKOB IOCTE

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxvH Bagum AnbbeptoBuy KotoBa VpuHa BnagnmupoBHa
22.02.2024 13:12:15 22.02.2024 15:17:15




3amATOM, a UTOrOBOE 3HAYEHUE, PACCUYMTAHHOE B JOJAX, OKPYIIISIeTCs 10 4-X 3HAKOB MOCHE
3aIATOMH.

4.3.2.

4.3.3.

Jns o0eclieHeHHOW 3aJI0JDKEHHOCTH, HE HaxoJsIiedcss B aedoiTe, CTOMMOCTh KOTOPOH
paccuMThIBaJIaCh paHee C Momolbio naHHbIX no Cost of Risk no nopmepenam édanxos, c
gaxmuueckoii npocpouxoit (3a HCKIIOYCHHEM CpOKAa TPOCPOYKH JUISi  TPU3HAHUS
OTIEPAIIMOHHON 3aO0JKEHHOCTH B COOTBETCTBUU ¢ [IpmioxkeHwem 5) miisg ompeneicHUs
BEPOSTHOCTH JedosiTa UCIONB3YIOTCS  JaHHBIE 10  COOTBETCTBYIOIIEH  KaTeropuu
3aJI0JDKEHHOCTH OAHKOB.

Jns  obecuyenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSTHOCTh  nedoira
pPacCUUTHIBAETCS CIEAYIOMIMMU CIIOCOOaMHU B 3aBUCIMOCTH OT BUJIA 3a/I0JDKEHHOCTH:

4.3.3.1. Tlpu uCnonp30BaHUU PEUTHUHTOB PEUTHHIOBBIX Ar€HTCTB — IYTEM CaMOCTOSTEIHHOIO

INOHMIXCHU A peﬁTnHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHuU A pacueTa naHHbIX Mo Moody’s Speculative grade uepe3

UCTIOJIb30BaHUE ISl OOECIEHEHHOM 3aJ0JDKEHHOCTH BEpOSITHOCTH  Aedonra  uis
peiituara Ca-C 0oT MeXIyHapOJHOTO peHTHHroBoro areHtctBa Moody’s: Annual
default study: Annual Global Corporate Default And Rating Transition Study (uwmm
AQHAJIOTUYHBIA OTYET PEeHTHHIOBOTO areHTCTBA, B Clydae U3MEHEHUs HAUMEHOBAHUS),
tabnuua - Annual issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Ilpu oleHke Mo JaHHBIM CTOPOHHUX OpraHu3aIuil (Harmpumep, OaHKOB) 0OCCIICHEHHAs,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OILEHMBAETCA C TNIOMONIBIO JAaHHBIX IO
CIEyIOIeMy IO KauyecTBY IOcie cTaHaapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu ouenke nnsi MCB u MHBIX aKTHBOB, JJi1 KOTOPHIX HE OMUCaH CHOCOO pacuera,

BEpPOSTHOCTh JedonTta Oepercs paBHOU cpeaHed BenudyumHe Mexay | (eauHunen) u
BEPOATHOCTHIO JlehonTa A7l HEOOECIIEHEHHOTO aKTHBA/3aJ0JHKEHHOCTH. BeposaTHOCTD
nedoiTa MPUBOAUTCS K CPOKY 38JI0JDKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/ICIIOM.

4.3.3.5. BeposaTtHocth jaedonta s OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/10JKEHHOCTH

PacCUMTHIBAETCS C yUYETOM CpOKa JI0 MOTallleHUs] B COOTBETCTBUHM C M. 4.2 HACTOAIIETO
IIpunoxenus.

4.3.3.6. HrtoroBoe 3HaYeHHE PACCUNTAHHON BEJTMUMHBI B TIPOIIEHTAX OKPYTIIETCS 10 2-X 3HAKOB

MOCJI€ 3aliTOM, a UTOTOBOE 3HAYEHHE, PACCUUTAHHOE B JOJAX, OKpyrisieTcss 10 4-X
3HAKOB I10CJIE 3aIISITOU.

4.4. Cuayyaii o6ecuieHeHHsI HECKOJIBKHMX 32/10/12KeHHOCTell 0/ITHOBPEMEHHO.

4.4.1.

4.4.2.

4.4.3.

Ecnu mocne HapylieHHs cpoKa HCIOJHEHUs 00s3aTeNbCTB HE BO3HUKAIO MHBIX MPU3HAKOB
oOeclieHeHUs], sl KOHTpareHTa HCIOJb3yeTcss HauOoJsplnas M3 BEpOSITHOCTEH nedodra,
pacCUMTaHHBIX ISl K&KJOW MPOCPOUYEHHOM 3a/10JDKEHHOCTH OTAENbHO, Ipu 3ToM B dDopmyrie
B 1. 4.3.1. B kauecTBe HavyanbHON PD mcmnonb3yeTrcst BeposSsTHOCTH Jedoira, KoTopas Oblia
YCTaHOBJIEHA Ha J€Hb Mepe/l EPBbIM HAPYIIEHUEM CPOKOB UCIIOJHEHUS 0053aTEIbCTB.

Ecnu mocne HapymieHHs cpoka HCHOJHEHUs OO0S3aTeNIbCTB BO3HHMKIM HWHBIE TNPU3HAKU
obeciieHeHUsT (HE TPOCPOYKH), TO TPOBOIUTCS TIepepacdeT BepoATHOCTeH nedonTa s
KaKIOW IPOCPOYEHHON 3anoipkeHHocTH no dopmysie, ykazaHHOH B 1. 4.3.1., a B kadecTBe
HavansHOM PD mcnome3yercst BeposiTHOCTH Aedonta, KoTopass Oblia Obl MCIIONB30BaHA MPH
00eCIIeHeHNH HEeTIPOCPOUYEHHON 33aJOJDKEHHOCTH Ha JICHb Iepe]l EPBbIM HapYIIEHHEM CPOKOB
UCIIOJTHEHUS 0053aTebCTB.

[Tonyyennas B coorBeTcTBuH ¢ mil. 4.4.1 u 4.4.2 BeposTHOCTD N1edoaTa JUIsi HEIPOCPOUEHHBIX
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3aJI0JDKEHHOCTEH (JacTeid 3aJ0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM

e Oousee 1 roga — yBeIMUMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4. ]Jlns pacyera BEpOSTHOCTH Aedoiita MO 3aJ0HKEHHOCTSM KOHTpPAreHTta, mo 00s3aTeNbCTBaM
KOTOPOTO HET MPOCPOYKH, UCTOJIb3yeTcs 1. 4.2.1.2.

45. CooTBeTCTBHE MHIKAJ PEHTHHIOBBIX areHTCTB H MOPSJA0K 0TOOpa PeHTHHIOB sl
HCIO0JIL30BAHMSI.
AO
AKPA | 000 000 . :
(AO) 3;21'?pT "HKP" "HPA" Moody's S&P Fitch
HaunonaneHas mkana nis Poccuiickoit @enepanumn MexayHapoaHas nikasia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU), ruAA+, AA+.1u, AA+|ru,

AA(RU), FUAA, AA.IL, AAJrU, Bal BB+ BB+
AA-(RU), i AA-.ru, AA-|rul,

A+(RU), ruAA-, ruA+, AU, A+[ru, Ba2 BB BB
o (I(QRLLJJ)) as ruA, ruA- | Auru, A-ru | Alru|, A-Jru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,

BBB (RU) rUBBB BBB.Iu BBBJr| B B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BBjru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C CCC-C

B+(RU),

B(RU), B- ruB+, ruB, | B+.ru, B.ru, | B+ru|, B|rul, Ca-C cce-C cce-C

ruB- B-.ru B-|ru|
(RU)

CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C

(I:{(Iiflegg ruCC u Hmxe CCrum Ig/;{';u(l:;le
(He BKJTIOUast | HmKe (He Ca-C CCC-C CCC-C

BKJTIOYAs ruD) sxmoas D) BKJTIOYAsI

D(RUV)) Djru|)

D(RU) rubD D Diruy| D D D

4.5.1. CooTBeTCTBHE PEUTHMHIOB II€pECMATPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEeUTHHra

Poccuiickoit  denepanum,

MMPUCBOCHHOT'O pOCCI/IfICKI/IM peﬁTHHFOBLIM ar¢HTCTBOM IIO

HallMOHAJIBHON pelTHUHTOBOM mikaie [Ipu onpeaeneHnn KpeIUTHOTO PEUTHHTa UHOCTPAHHOTO
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KOHTpAareHTa MCHOJIb3YIOTCS KPEAUTHBIE PEUTUHIU MEKIyHAPOJHBIX PEUTUHIOBBIX Ar€HTCTB,
BXOSIIUX JIMOO B PEEeCTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JMOO peecTp (puiamanoB u
MPEJICTAaBUTENILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJNUKyeMbIX Ha caiite banka
Poccun. Ilpu onpeneneHny KpeAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAr€HTOB UCIIOIb3YIOTCS
KPEIUTHBIE PEUTUHIA POCCUMCKUX PEUTHUHIOBBIX AareHTCTB. PEHWTHUHr omnpenensercs B
YKa3aHHOM HMIKE TOpSIKE:

. [Tpu ompeneneHuy KPeIUTHOTO PEUTHHTa SMUTEHTA/IeOUTOpa B CiIydae HAIHYUS
HECKOJIbKUX KPEAUTHBIX PEUTHUHTOB OT MEKIYHAPOJHBIX (POCCUNCKUX, B CIy4ae OTCYTCTBHS
MEXTYHAPOJAHBIX) PEUTUHTOBBIX areHTCTB HCIIOIB3yeTCs HanOoJiee aKTyaabHBI KPEIUTHBIN
PEUTHHT.

. Ecin KpenuTHbIE PEUTHHIM UMEIOT OJMHAKOBYIO aKTyaJIbHOCTb, TO HCIOJB3YETCS
HAaUMEHBbIIMA PEUTUHI M3 IPUCBOCHHBIX MEXIYHAPOIHBIMU (POCCUMCKMMH, B CIlydyae
OTCYTCTBUS MEXAYHAPOJHBIX) PEUTUHIOBBIMU ar€HTCTBAMH.

o BbIOpaHHBI PEUTHHT COIMOCTABISIETCS CO IIKAJOW PEHTHHIOBOTO areHTCTBA
Moody's B coorBercTBum ¢ Tabnumeir 1 “CoorBercTBHE IIKan pedTWHTOoB” B 1.4.5., mocie
4yero BbIOMpaercsi 3HaueHne PD W3 oTyera MEXKIYHApOAHOTO PEUTHHTOBOTO areHTCTBA
Moody's, Tabnuna - “Exhibit 44. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2020” B cocraBe oTuera arentcTBa Moody’s “Annual default
study: Following a sharp rise in 2020, corporate defaults will drop in 2021 (wm
AHAJIOTHYHBIA OTYET PEUTHHIOBOTO areHTCTBA, B CIy4ae U3MEHCHUs HANMECHOBAHMS ).

45.2. B mensx AaHHOW METOAWKH HCIIONB3YETCSl KPEAWTHBIA PEHTHHT MO MIKajle PEHTUHTOBOTO
areHTCTBAa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOI'O JOJITA.

4.5.3. Jlna akmueoe Konmpazenma, HaAxX00auie2ocsa 8 cocmosanuu degpoama, PD ycraHaBmuBaeTcs
paBHOM | (eguHMILIE).

5. PACHYET LGD JJIsA ®PU3NYECKHUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U 1JI51
IOPUINYECKUX JIML] (notepu mipu aedoire)

5.1. LGD i ropuandeckux JHIl IpU HMCIOJb30BaHMM PEHTHHIOB POCCUHMCKHUX W MEXITyHApOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE MIPH TEPEX0/ie K PEUTHHraM depe3 KOTHPOBKU OOJHTaIwii) 1
JAHHBIX OT MEXAyHAapOJHBIX PEUTHMHIOBBIX AareHTCTB M ucnosb3oBaHMM Moody’s speculative
gradezs ompenenseTcs U3 OTYETa 1O EXKETOIHOMY HCCIICJOBAHUIO KOPIOPATUBHBIX Je(ONTOB
(Annual default study), Tabnuna Average senior unsecured bond recovery rates by year prior to
defaulty ¢ 1983 roma Ha ropuszonTe 1 rox B COOTBETCTBHM C MPHUHAUIEKHOCTHIO pEHTHHra
KOHTpareHTa K rpyrnre pedTHHIOB, /Ui KOTOPBIX onpenenseTcs Recovery rate.

5.2. LGD mis ¢wmsmyecknx mun © MCB nipu oTCyTCTBHH 00€CTICUSHHS, IMEIONIETO JTMKBUIAIMOHHYTO
CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuetom obecrieueHus OnpeesseTcsi Kak OTHOIICHNE

. Makcumyma Mexay O B pa3HOCTBIO CYMMBI 3a/JI0JDKEHHOCTH ((paKkTUueckas BETUYHHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTU 00€CTIeYeHHUSI
. K CyMME 3a/10JKEHHOCTH.

28 Ecnm B my6anKyeMbIX MaTepHaiaX PeTHHIOBEIX areHTCTB HCIOJb3yeTcs nokasarens Recovery Rate (RR), to Ilotepu npu
nedonre (LGD) onpenenstorces ciemyommM o0pazom:

LGD=1-RR,
rae: 000  «KMHETUK  KAMATAI» 000 "COK "TAPAHT"
RR (recovery rate) — oxunaemsiil npAueHE ROREDAAR NBHRPRPORHEBRDHDIBAATAM, NDKBBEM LY HIAHAC TBRERATESARIO
PEHTHHIA B €KETOJHBIX HCCIENIOBAHMSAK. 22 02.2024 13:12:15 22.02.2024 15:17:15




5.4. B KadecTBe JUKBUIAIMOHHOW CTOMMOCTH OOECHEYCHHUsS TMPUHUMACTCS JUCKOHTHPOBaHHAs
CIpaBeTHBAsi CTOMMOCTH 00€CIIEUCHHUS, TUCKOHT OMPELIISICTCS B CICIYIOIIEM MOPSIKE:

5.4.1.

5.4.2.

Jns mieHHBIX Oymar, MCIoJib3yeMbIX s obecrneuenus no caenkam PEITO ¢ meHTpaabHBIM
KOHTPareHTOM Ha MOCKOBCKO# OHMpIKe — COOTBETCTBYIOIINI AUCKOHT st cienok PETIO29.

JInst akiuii MHOCTPAHHBIX YMUTEHTOB, BXOASAIIUX B MHJIEKCHI akiuil ctpan O9CP:

5.4.2.1. Bxomsmux B uHAEKcH akiuii ctpan OOCP — kak cpennuit AuckoHT ais caenok PEITO

W3 TPEeX aKIuid ¢ camMblM OJIM3KHUM 10 00BEMYy CpeAHEMECSYHBIM 3a TocieaHue 6
MecsleB oboporoM. Ilepedenp akiuii ympapisiomias KOMIIAHHMS HaIlpaBisieT B
Crnennau3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.2.2. He BXomsamux B MHIEKCH akmuid ctpan ODCP — kak MakCHMaJIbHBIA TUCKOHT IS

5.4.3.

5.4.4.

caenok PEITO na MockoBckoi Oupske ¢ akiusiMu U3 uHjaekca MMBB.

JList mpounx akuil — Kak MaKCUMaJIbHBIA TUCKOHT 11 ciaenok PEIIO Ha MockoBckoit Oupixke
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpouux obnuranuii (He MMEIOIIMX pPEHTHHIa) - IMYTEM CONOCTaBJIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0JIUraluu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMTralUy,
yKkazaHHbIX B paznene 10 Hacrosuero Ilpunoxenus. Unnexe obnuranuii ¢ Haubosee 6J1M3KoM
JOXOAHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTallMi UCHOJIb3YETCs I ONpeesCHHs
YPOBHS pelTUHra 1aHHOM obnuranuu. B ciayyae HanmuuMst HECKOIBKUX YPOBHEN PEUTHHIOB JUISI
OJTHOI'O HHJEKca OOJMUranuii, UCroib3yercs HauMeHbUIMH. [l ompeneneHHOro yka3aHHBIM
BBIIIE CIOCOOOM YPOBHSI pEHTHHTa UCIIONB3YeTCsI MAaKCUMAaIbHBIN JUCKOHT miist caenok PEITO
Ha MOCKOBCKO# OMpIKe U3 CITUCKA Tpex oOJauramnuii, o0Jagaronmx TaKuM Ke peHTHHTOM (JT100
MEHBUINM, IPU OTCYTCTBUHM PABHBIX) U caMoil Oiu3koi aropanueil. Ilopsgok ucnonb3oBaHus
PEUTHHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJMraliM B CIUCKE YIPAaBIAIOIIAs KOMITAHUS
OTpe/ieNIsieT CaMOCTOSITEIbHO M IepedeHb Oymar HampaBiseT B CHEUUATM3UPOBAaHHBIN
JENO3UTapUH.

s obnuranuii ¢ peTHHraMu POCCUMCKUX PEUTHHTOBBIX areHTCTB — KaK CPEJHHUM JAUCKOHT
st cnenok PEITO Ha MockoBckoii Oupike U3 CMcKa TpexX OOJuranuii, 00Jagarommux TaKUM
*Ke peUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U caMOW OJM3KOHM Aroparuei.
[Topsimok MCMONB30BaHMUSI PEUTHHIOB pPa3HBIX AreHTCTB, KOJWYECTBO OOJMranuil B CIIHCKE
VYnpapistomas KOMIAHUS OINpeeNsieT CaMOCTOSTEIbHO M IMepeyeHb OyMar HampaBisieT B
CIIEMAJIM3UPOBAHHBIN JIETIO3UTAPHI.

5.5. Ilpu HanMuuM MOPyYUTENHCTBA (TapaHTUH, ONIIMOHHBIX COTJIALICHUN) IOPUANYECKHUX JIUI Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSIETCS CIEAYIOUN MOpSAAOoK (TpU 3TOM
MOPYYHUTENTHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B PacyeT):

5.5.1.

5.5.2.

5.5.3.

Bmecto omeHkum  obOecrieueHHONW  YacTH  TNPUMEHSETCS  OlEHKa 0O0s3aTelhCTB  HA
COOTBETCTBYIOIIYIO  CyMMy  TMopyuuTenss (TapaHTa/KOHTpareHta IO  ONI[MOHHOMY
COTJIAIIICHUIO).

Ecimu nopquTenL/rapaHT/ CTPAaxXOBIIUK HAXOJUTCA B COCTOAHHUU 066CLI€HCHI/I$I 0 CPpaBHCHUTIO
C MOMCHTOM BO3HUKHOBCHHA 3aJO0IXKCHHOCTH, €I'0 00s13aTeJILCTBA HE IIPUHHUMAIOTCA B pacyeT.

HeoOecneuennbie 00s3aTenbCcTBA HOpy‘-II/ITCJ'I}I/ T apaHTa/ CTpaxOBIIHMKA, HaxXoAANIETOCd B
COCTOAHHU He(i)OJ'ITa, HC IPUHUMAKOTCA IJId pacucTa.

2 Jlnst akumii -pucK-niapaMeTp ISt 3-10 @YMA30HG KIIH BEIMRIHOT® RFRAT AJT9BHa PHQROM@ ICHUS GAK), PACCURARRISTBII
AO «HKI» st cooTeTcTBYIOMICH O NDEHiOMEXARVBAANM— NHICBHIOMAP U1 | 2 {OTBBH1AB0HAHE! BRERIKVSOBHEKY
(cTaBKa pucKa najieHus UeHbl), paccunrbIagBRAQ 13K 5 22.02.2024 15:17:15




5.5.4. OOGecnieueHHBIC 0053aTENIHCTBA TapaHTA/TMOPYUYUTEIS/CTPAXOBIIMKA MPUHUMAIOTCA C Y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00€CIICUCHHS B COOTBETCTBHH C paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIOM.

OOecneuenue, Haxopslleecs B 3ajJore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUU JiedonTa (B TOM YHCIE B COCTOSHUU OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHINMKA, CTOMMOCTb II0 KOTOPOMY OIpEleieHa C Y4YETOM BO3MOXKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KuiaoW HEIBUKMMOCTU JIMKBUAALMOHHAS CTOMMOCTh OOECIIEUEHHS OIpeesieTcs
MCXOJIS U3 TeKYIICH CIpaBeJIMBON CTOMMOCTH OOECTICUeHUsI, OTPECIICHHON Ha OCHOBAaHUH OTYETa
OLICHIIMKA, CKOPPEKTHPOBAHHOM HE MeHee 4eM Ha 15% B CTOpOHY yMEHbUIEHUS MJI ydera
JVICKOHTA B CBSI3U CO CPOKAMM peau3aliy 3aj10ra..

Jns  3amora HEXWIOH, KOMMEPUYECKON IKHJION30 HEIBMKUMOCTH W HWHOTO HMYLIECTBa
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOCCIICUCHHS OMPEACNAeTCS HWCXOJs W3 CTOMMOCTH 3aJIora,
OTIpEICTICHHOW COTJIACHO OLIEHKE OIICHIIMKA, CIIETaHHON C y4eTOM CpOKa U MOpSAKa MOTy4YCHHS
BO3MELIEHUS B pe3ysibTaTe oOpallleHusl B3bICKaHU U IPOAAXKU IpeMETa 3ajlora B cirydae JedoiTa.

B ciyuae neOMTOpPCKOW 3aI0JKCHHOCTH 10 apeHJIe MPH HMCIIOJIb30BAaHUUA OOCCIICYUTEIIBHOTO WU
rapaHTUHHOTO JICTIO3UTa JAHHBIA JCTIO3WT YYHTHIBACTCS KaK JIMKBUIAIIMOHHAS CTOMMOCTh
oOecrieueHusl.

B ciydae nedonrta mo myOGmMdHOMY JOJTY KOHTpAareHTa JIMOO KOMITAHWHU M3 TPYMITBI KOHTPareHTa
(ecnu pedoaT uIs KOHTpareHTa BO3HHMK H3-3a JedoiTa 3TOHM KOMIIAHMM €ro TpYMIbl, a caMa
3aJI0JDKEHHOCTh  OoOcCiIyXHuBaeTcsi 0e3 HapylLleHuil ycioBud jgoroBopa) i oueHku LGD
IPUMEHSIOTCS (IIPU HAJIMYKUN) KOTUPOBKH (LI€HBI 3aKPBITUSI aKTUBHOT'O PhIHKA UJIM PacUETHbIE LIEHbI
MH(GOPMAIIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYIIOHHOTO JIOX0/1a) IyOJINYHOTO 0JTa (OTHOIICHHE
KOTHPOBKH (TIOJIHOW 11€HbI) K HOMHUHAIY J0JIFOBOTO 0053aTENIbCTBA MOXKET OBITh UCIOIb30BAHO KaK
oreHka Recovery Rate). LGD B aToMm cityuae Oynet paBen pasuuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEMBIX B PAMKax HACTOSIIETO IyHKTA, PEeI0CTaBISIETCs
VYopapnsoomeil KOMIaHueld B CHENUATU3UPOBAHHBINA JEMO3UTAapUil HE Mo3qHee pabouero IHf,
CIIENYIOLIEro 3a JaToi, M0 COCTOSHUIO Ha KOTOPYIO OIPENEIsAeTCs CIpaBeuIMBas CTOMMOCTH
AKTHBa B COOTBETCTBUH C HACTOALIEH METOAUKOM.

5.11. Jl7is akTHBOB, HAXOIALIUXCA B COCTOSIHMH Ae(]oiTa, yKa3aHHBIH MOPSAIOK OINpeaeTeHHs

6.1.

6.2.

6.3.

LGD npumensiercss B TeueHuu 6 (mectu) mecsieB. [lo ucreduenun ykazanHoro cpoka LGD
OTIpe/IEeTISIETCS Ha OCHOBE PKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXACHUS Y IPABISAIONICH KOMIaHHUH.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJI pacucTa CHpaBCﬂHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O PUCKA NAHHBIX
0AHKOB HJIU MHBIX opraHnsauHﬁ anaBnmoma;{ KOMIIAHUS YYUTBIBACT CICAYIOIIMEC ITOJOXKECHUS ©

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIeNAX HacTosmero I[IpuinoxeHus MOHUMAETCs
3a/I0JDKEHHOCTh (DM3WYECKOTO JIMIIA 32 MCKITIOYCHUEM 3aJJ0JKEHHOCTH, 00ECTICUCHHONW HUITOTEKOM,
MOPYYUTEITHCTBOM IOPUAMYECKUX JIUIl WIH IEHHBIMH OymMaramu, Mo KOTOPBIM MOXXHO OTNPEAEITUTh
PBIHOYHYIO CTOMMOCTb.

3a0JDKEHHOCTh, HMMelomiascss B (GOHIE, W 3aJ0JDKEHHOCTb, OlleHMBaeMmas OaHKOM/OaHKaMH,
JOJDKHBI HMMETh CXOJHO€ KpPEIUTHOE KadecTBO W cpok. [l pa3HOl MO cBoeMy Xapakrepy
3aJJ0JDKEHHOCTH JIOITYCKAeTCsl MCTI0JIb30BaHUE JJAHHBIX Pa3IMUHBIX OAHKOB (CIIMCKOB OAHKOB).

Br160op oTnenpHBIX OaHKOB (CIMCKa OaHKOB) JJIsl pacueTa 0OCCIICHEHUS HE U3MEHSETCS B TCUCHUU
1 (omHOrO) roja 3a MCKIIOYEHHEM CIIy4acB M3MEHEHUN B KAyeCTBE 3aJI0JDKEHHOCTH, a TaKkKe
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MpEeKpanieHuy MyOauKaluKy MaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankamu). [lpm
W3MEHEHUU CIUCKa OaHKOB BHOCATCS m3MeHeHus B [IpaBuna CUA.

6.4. [Tlokazarenr COR (Cost of Risk) ompenensercs kak OTHOIIEHHE CYMMBbI CPOPMUPOBAHHOTO
pe3epBa MOJ KPEAUTHBIE YOBITKM K BAJIOBOW OAlaHCOBOW CTOMMOCTH KPEAWTOB IO JIAaHHBIM
otuetHOCTH MC®O BBIOpaHHBIX OAHKOB 10 COOTBETCTBYIOIIUM MOPTHEIIM.

6.5. OueHka /10 BO3HHKHOBeHUs (PAKTHUYECKOI MPOCPOUKHU 00s3aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneuennvix uiu 4acmu4Ho 00ecne4eHnblX 00A3amenbCcme BeINInHa
COR ompenensiercst Kak OTHOILIEHHE PE3EPBOB, CO3/aHHBIX M0/ KPEIUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KpPEIUTOB 10 BCeM MOPT(EIsIM NOTPEOUTEIBCKUX KPEIUTOB M KPEIAUTOB
HAJIMYHBIMHA HA OCHOBAHUU JIaHHBIX B T'OJIOBOI KOHCOJMINPOBAHHON (PMHAHCOBOM OTYETHOCTH
MC®O cnenyronux 6anko31:

° AO «OTIT Bank»*

OTN BaHk
Banosas
CTOMMOCTD, PesepsB, TbIC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprdenb
norpebutennckue
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 CCyAbl B TOYKaX
npoaax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HANNYHbIMU
norpeé6uresibckne
3. ccyabl B TOYKax
nToro=: 48 847 204,00 ol o 9,02 npogax3 + ccyani
HaJINYHbIMH

e [1AO «MTC BaHk»3*

Hannbie otuetHoctu [TAO «MTC Bbank» npencraBiieHbl B pa3pe3e BCeX CCY/l, MPeI0CTaBICHHBIX
(bUBUYECKUM JIUIIaM, C pa3aeieHueM o craausM. CorjlacHO MOSICHEHUSAM K OTYETHOCTH OaHKa, K CTaIuu
1 OTHOCHUTCS TOJIBKO HEPOCPOUEHHBIE KPEIUTHI.

MTC BaHk
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus ThbiC. py6. py6. Pe3epBa Noptdenb
ccyabl,
ctragmsa 1 99 647 413,00 2 838 590,00 2,85 npeaocTasB/ieHHble
dnsnyecknum nmuam

e AO «Kpegur EBpona baHk (Poccus)» 3

Hannbie otuetHOCTH AO «Kpemut EBpona baHk» mpenctaBieHbl B pa3pe3e HENPOCPOUYCHHOMN
3aJ10JDKEHHOCTH.

Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTD, Pe3eps, TbiC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprtdens
HenpocpouenHbie | 14 500 408,00 | 313 272,00 2,16 notpebuTenbekme u
npoyne KpeauThl,

31 PacueThl Ipe/ICTaBiICHbl HA OCHOBAHMU JIAHHBIX, B3SThIX U3 IO0BON KOHCOJIMMPOBaHHOM QuHaHCOBOM oTueTHOCTH MCDO
3a - TOJl, aHAJIOTUYHO OCYILECTBIIIIOTCS] PACUETHI HA MIOCIENYIOIHE TOIBI

32 https://www.otpbank.ru/about/akcyy/msfo/

3 Tlonyuennsie nanHble MO MOPTHEN TOYKAX TIPONAX» WM «CCYIRI HATMYHBIMI

00beMHeHbI B ¢/IUHbIiH MOPTQess U NHOIDEIELH PRGWIHEPPIKITA DRATIPIDARR! 000 "COK "FAPAHT"
** https://www.mtsbank.ru/o-banke/rasiritigriBfesani i/ BafP O RE rosny KotoBa WpuHa BnagumuposHa
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BblAaHHble
dn3nM4YeCcKnuM nnuyam

YkasaHHble noptdenn o6beauHSAOTCA B efuHbid noptdenb <«norpeéburenbckue
KpeauTtbl» U B kKavyectBe COR ana HenpocpouyeHHOW U HeobecneyeHHOW 3aA0JIKEHHOCTHU
NMPUMEHSIETCA CpeAHAs CTaBKa, pacCYMTaHHas MCXoAs W3 MpoueHTa pe3epBUPOBaAHUA
6aHKaMM, YKa3aHHbIMU BbllUE;

PacueTt cpefHei CTaBKMU
Kateropus COR, %
Henpocpo4yeHHble 4,64%

6.5.2. B omnowenuu o6a3amenbcme, 00eCneYeHHbIX 3A71020M HCUOU HEOBUIHCUMOCHU HE MCHEES
gyem Ha 80% oOT pa3mepa o0s3aTensCTB KOHTpareHta, BenmunHa COR ompenensieTcss kak
OTHOILIEHHE PE3ePBOB, CO3JAaHHBIX IO KpPEAWTHbIE YOBITKM K BaJIOBOW CTOUMOCTH
HENIPOCPOYCHHBIX KPEAUTOB IO TMOPTREI0 «HIIOTEYHOE IKUIUIIHOE KPEIUTOBAHHE
buznueckux muipy mo oruetHocty MCDO AO bank «IOM.PD»36:

AO BaHk «OM.P®>»
Banosas
CTOMMOCTb, PesepsB, TbiC. %
KaTeropus ThbiC. py6. py6. Pe3sepBa MopTtdens
MnoTeuHoe XXunuuwHoe
HenpocpoyeHHble 182 586,00 1 953,00 1,1 KpeanTtoBaHue
dum3nyeckmnx nuy

B kauectBe COR pna HenpocpoueHHOM UM o6ecneyeHHOW 3aA0J/1KEHHOCTHU
NpMMeHsieTca CTaBKa, paccuMTaHHasa Mcxoasa M3 npoueHTa pe3epBupoBaHuMa 6aHkom AO
BaHk «[JOM.P®>:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OueHka NpU BOSHUKHOBEHHH (PAKTHYECKOI NMPOCPOUKH 00513aTe/IbCTB (cTagus 2)

ITomoxxenns HACTOAIICTO ITYHKTA HC NPUMCHAIOTCA K KOHTparcHTaM, JOIMMYyCTUBIOHUM IMPOCPOYKY B
paMKax OneparioHHOTO IIUKJIa, YCTAHOBIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J5KEHHOCTH, TIPH
OTCYTCTBHH HHBIX IPU3HAKOB 06CCHCHCHI/I$I. B ciiydac €CId 3aJ0JDKCHHOCTH BBIXOAWT 3a paMKHU
MIPOCPOYKH, YCTAHOBJICHHOW /1JI1 HOPMAJIbHOTO ONEPALIMOHHOIO 1IMKJA, OLIEHKA MPOU3BOJUTCS UCXOMS U3
(haKTUYIECKOTO KOJIMYECTBA THEH MPOCPOUYKU 00s13aTEITHCTB.

B oTHoOlIEeHNH HEOOECIIEUEeHHBIX MM YaCTHYHO O0ecIedYeHHBIX 00sa3arennscTB BeanunHa COR
oTpeeNsieTCsl KaKk OTHOIIEHHWE PE3ePBOB, CO3JAHHBIX IMOJ KPEAUTHBIC YOBITKH, K BaJIOBOM CTOMMOCTH
KPEAUTOB IO BCEMY MOPT(RENsM MOTPEOUTENHCKUX KPEAUTOB UM KPEAUTOB HAIMYHBIMU HAa OCHOBAHUU
JAHHBIX B TOJI0BOM KOHCOMIUPOBAHHOU (hnHaHCOBOM oTueTHOCTH MC®O crenyrommx 0aHKOB:

o  AO «OTII Bank»3

BanoBas
CTOMMOCTbD, Pe3seps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa Noptdenb

36 https://domrfbank.ru/about/information/msfo/. {auusie orduernoctu 3a 2022 rox AO Bank «JJOM P®» npejacraBieHbl B

paspese HermpoCPOUYCHHOI 3a0JKEHHOCTH, aHAJIOTUYHO OCYLIECTBISIFOTCS pAacyeThl Ha TOCIEIYIOINE TOIbI
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MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 474 794,00 145 817,00 30,71
aHew
MPOCPOYEHHbIE  Ha notpeburtenbckmne
cpok oT 31 pmo 60 178 506,00 113 643,00 63,66 CCyabl B TOYKaAX
aHew npoaax
MPOCPOYEHHbIE  Ha
cpok oT 61 pgo 90 99 483,00 71 132,00 71,50
OHew

BanoBsas

CTOMMOCTb, Pe3epB, TbiC. %

Kareropus TbiC. py6. py6. Pe3epBa Moprdens

MPOCPOYEHHbIE  Ha
cpok ot 1 gmo 30 361 251,00 156 927,00 43,44
AHew
MPOCPOYEHHbIE  Ha
cpok oT 31 po 60 213 944,00 166 931,00 78,03 CCyAbl HANNUYHbIMU
AHew
MPOCPOYEHHbIE  Ha
Cpok oT 61 po 90 139 787,00 114 947,00 82,23
OHewN

Jns comnocraBinenus aaHHbix oTtdeTHOCTH AQO «OTII Bank» ¢ naHHbIMM Apyrux OaHKOB,
Kareropus noptdens npuBeaeHa K eAMHOMY BUAY:

BanoBasn
CTOMMOCTbD, Pe3seps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa Noptdenb
NPOCPOYEHHbIE Ha notpebutenbckme
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyabl B TOoYKax
OHeN npoaax
BanoBas
CTOMMOCTbD, Pe3seps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa NopTtdenb
NMPOCPOYEHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HANMMYHbIMU
aHen

HOJ'Iy‘-IeHHI)Ie JaHHBIC I1I0 HOqu)CJ'IfIM KpCaAuTOB «HOTpC6I/ITeJ'II>CKI/Ie CCyIbl B TOYKax IMpoAaaxx» H
«CCyAbl HAIMYHBIMK» OOBEAMHEHBl B EAWHBIA TMOPTPETb W TPOU3BEACH pacyeT NPOIEHTA
pe3epBUPOBAHHS:

OTIN BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3epB, TbiC. %

KaTteropus py6. py6. Pe3epBa Noprtdenb

notpebutenbckme
NpOCPOY€HHbIe Ha 1 467 765,00 769 397,00 52,42 ccyAabl B TouKax
Cpok 1-90 aHen npoaax + ccyabl

HaJMYHbIMU

e [ITAO «MTC BaHk»38

Hannbie otuetHOCTH [TAO « MTC bank» npenctaBieHbl B pa3pe3e BCEX CCY, MPEea0CTaBICHHBIX
(bI/I3I/I‘IeCKI/IM JianaM, ¢ pa3aCICHUCM 110 CTaAUAM. CortacHO IMOSICHEHUSIM K OTYETHOCTHU 6aH1<a, K CTaauu

000  «KMHETUK  KAMUTAJT» 000 "COK "TAPAHT"
3 https://www.mtsbank.ru/o-banke/raskritie i fRasAG1 I/ BRAARP MR GE P ToBAbLIE OTIRBIEH Y1300 T BIEAMIABORNE B
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2 OTHOCSITCSI KPEIUTHI C 3a/IEPXKKOM TIIaTeka Ha cpok oT 1 10 90 mHei.

MTC BaHk
BanoBsas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %
Karteropus py®6. py6. Pe3epBa Moprtdens
ccyabl,
cTaguma 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/ieHHble
dU3M4YeCcKkuM amuam

e AO «Kpeant EBpona baHk (Poccus )»3°

Kpegut EBpona 6aHk
BanoBas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %
KaTeropus py6. pyé6. PesepBa Moprtdenn
notpebutenbckume n
NPOCPOYEHHbIE Ha npoume KpeauTsl
cpok ot 1 oo 90 768 394,00 174 826,00 22,75 P !
X Bbll@HHblE
aHen
dU3MYEeCKUM NnMuaMm

Yka3aHHble noptdenn o6beaAMHAIOTCA B eAuHbii noptdenb <«norpeburtenbckue
KpeauTbl» M B kavyectBe COR ans npocpouyeHHOW M HeobecneyeHHOM 3aA0J/IKEHHOCTHU
cdbusnuecknx nmy m UM npmMeHsieTca cpefHsA CTaBKa, pacCYMTaHHas ucxoas U3 nNpoueHTa
pesepBupoBaHusa 6aHKaMK, yKa3aHHbIMM Bbille:

pacuyeT cpegHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 gHewn 33%

B orHomenun ob6s3arensctB ¢uszndeckux aun U UII  obecredeHHBIX 3aJ0rOM  KHIIOH
HEJIBIKUMOCTH He MeHee ueM Ha 80% OT pa3mepa o00s3aTenbCcTB KoHTpareHta, BenmumHa COR
OIpeJieNIeTCsl KaK OTHOILEHHE PE3ePBOB, CO3JAaHHBIX IO/ KpPEAUTHBbIE YOBITKM K BaJlOBOM CTOMMOCTH
nopt¢ens KpeIuToB ¢ MPOCPOUKOH TuiaTexa Ha cpok oT 1 10 90 aueit no crpoke «MnoTeuHoe KUIUIHOe
kpenuToBanue guznueckux iy oTyeTHocTH MCDO AO bank «IOM.PdD»4°

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
Karteropus TbiC. py6. py6. Pe3epBa NopTtdenb

MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 5697 1034 18,1 MHOTEUHOE KUIMILHOE
Lnl:§2poquHb|e Ha KpeanTosanne
cpok oT 31 ao 90 494,00 184,00 37,2 | Pvevueckuxny
OHEN

JlaHHBIE O CPOKY MPOCPOUKU OOHETUHEHBI B OJIHY KATETOPHIO KaueCTBa
AO BaHk «[OM.P®»

BanoBsas
CTOMMOCTD, Pe3eps, TbiC. %

Kareropus TbiC. py6. py6. Pe3epBa Moprtdens
MpPOCPOYEHHbIE Ha NnoTeuHoe XunuuHoe
cpok oT 1 go 90 6 191,00 1218,00 19,67 KpeaoutoBaHue
OHen bursmnyeckux nauy

39 https://www.crediteurope.ru/finance/, 0 T IpeICTARNCHE B PA3Pe3e VKAZAHHEL

CPOKOB TTPOCPOUKH, AHATIOTHHIHO OCYIECEIMTRTCA PRYIAET HKIOCRATINTATTHN. | 000 "COK "TAPAHT"
0" https://domrfbank.ru/about/informafioggépiaxiiiiBg [CTASIBe B OB |0 RRFFSHABIPRIAHE PBIRSEVNUBEEIEN
CPOKOB MPOCPOIKH, aHANOTHHO OCYIUECPIAR DGR B TP HHIOCICAYIOUMAC IOARL. | 22.02.2024 15:17:15




B kauectBe COR ansa npocpoyeHHOM M o6ecneyeHHOW 3a[0/IKEHHOCTU (PU3NUYECKUX

nanud v UM npunMmeHseTca CcTaBKa, pacCUUMTaHHas MUCXoAA M3 MpPOLEHTa pe3epBUpPOBaHUS
6aHkom AO baHk «[QOM.P®»:

7.1.

7.2.

8.1.

KaTteropus COR, %
npocpoyka 1-90 aHewn 19,67

METO/, YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHU CHIPABEIJINBOI
CTOUMOCTH 11O OTYETY OLHEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHHIO.

HpI/IMeHeHI/Ie OTYCTa OLCHIIUKA OJIA ueﬂeﬁ OIpCaACICHUSA CHpaBCHHHBOfI CTOUMOCTU C Y4YCTOM
obeclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTMBOB, yKa3aHHbIX B pasjene 2 IlpaBun, a Takxe auns
IIPOCPOUYEHHOMN AeOUTOPCKOM 3a0KEHHOCTH.

B cnydae, ecim B mepuoj NpUMEHEHHMsI OT4YeTa OLEHINMKA JJIs ONpEeAETeHUs CIpaBeIIUBON
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Belaylllee K OOECLEHEHHI0, TO HE00X0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHBAa OLIEHILIMKOM He no3jaHee 20 JqHEH ¢ 1aThl BhISABICHUS
IpU3HAKOB oOecueHeHus. Jlata, 10 COCTOSHUIO Ha KOTOPYIO OIPENENAeTCs HOBas OLECHKA, He
JOJKHA OBITh paHee JaThl BO3HHMKHOBEHMsI COOBITHS, Benyuiero kK oOecreHeHuto. C naTbl
HAaCTYIIJICHUSA CO6I)ITI/I$I, BCAYUICTO K 066CII€H€HI/IIO n A0 OaTbl NPUMCHCHHA HOBOI'O OTYCTa
OLIEHINIMKA, YIpaBIAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTUPOBATh CIPABEIJIMBYIO CTOUMOCTH C
MNPUMCHCHUCM MCTOAOB KOPPCKTHPOBKU CHpaBCHHHBOﬁ CTOUMMOCTH, YKa3aHHBbIX B HACTOALIECM
MPUIIOKECHUH.

CIIMCOK HCTOYHHUKOB, HCITOJIB3YEMBIX JIUIS1 OHEHKHW KPEJIUTHOI'O
PUCKA.

B oTtHOmIEeHUN IOPUIUYCCKHUX JIUI

- ynonHoMo4eHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

-MockoBckas bupika https://www.moex.com/;

- caitt Lentpansuoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpaxkHsIX jaen https://kad.arbitr.ru;

- eZIMHBIN (eepabHBIN peecTp cBeaeHuM 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- ©IUHBII (I)C,Z[CpaHBHBII\/'I peecTp CBEIICHHUII O (baKTaX ACATCIIbBHOCTH HOPUIUYCCKUX  JIWIL

https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(unHaIbHBIA CaliT KOHTpareHTa/IMUTEHTa/KPEIUTHON OpraHU3allky;
- CepBUC  TpeAocCTaBlieHHs  Oyxrantepckoil  (romoBoi)  ordyetHoctH  Poccrata

http://www.gks.ru/accounting report;

- TOCYIAapCTBEHHbI WH(POPMALMOHHBIA pecypc Oyxranrepckoil ((UHAHCOBOW) OTYETHOCTH
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https://bo.nalog.ru/;

- JOKYMEHTBHI, IIOJIyYECHHBbIEC Y IPABJISAIONIEN KOMIIAHUEH.

8.2. B oTHomeHMHN (PU3HYECKHUX JHUIL

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru
- eiMHBIN (hefepalibHBIN peecTp cBeneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- uzpanne «Kommepcanry - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, AAaHHBIC I1I0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HUCHOJB30BATHCA JII OHNPCACICHUA
CHpaBeHHHBOﬁ CTOMMOCTHU Heo0eCneueHHoul 3a001CEHHOCMmU dms’uuecxux Juy.

e bank Tuaskodd

e bank Pycckuii Crannapr
e bank XoymKpenur

e JlokoOaHk

e OTII-6ank

e baHnk Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpomna 6ank

Crimcox 0aHKOB, JaHHBIE TI0O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIOJB30BATHCA IS OMPEICIICHUS
CIpPaBEJIMBONH CTOUMOCTH HO 00eCneueHHOU 3a1020M HEOGUINCUMOCHU 3a00131cennocmu
dusuueckux nuy:

o (COepOaHK,

e bank BTD,

e PaiipdaiizenOank,
e banx OTkpsiTHE,
e ['a3nmpombaHK,

e bank JIOM.P®

10. ONPEJEJEHHME COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN
CIIPEJ OBJINT ALIMIA

[Topsnok onpenenenyst COOTBETCTBHS YPOBHIO PEMTHHTA HA 1aTy OLIEHKH:

10.1. OnpenensieTcs JOXOMHOCTh K MOTAIICHUIO MO OOJUTAIMSAM JaHHOM OpraHu3aluu CpokoM Ooree 1
rona u meHee 3 net. [Ipu oTcyTcTBUHM OOJUTAMI CO CPOKOM MEHee 3 JIET MOKHO HCIIOJIh30BaTh
COpdJ C HWHACKCAMHU COOTBETCTBYHOIIEH cpouHocTd. [Ipm Hamuuum oOJHMramuii co CpoKoM
MorauieHusl TOJAbKO MeHee 1 roja A pacueTa KPEeIWTHOTO CHp3Aa MOTYT HCIOJIB30BaThCS
o0nuranuu ApYyruX SMUTEHTOB (Kak MHUHUMYM 3-X), MMCIOIIMX Kak ONU3KHE IO CPOKy U
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JIOXOAHOCTH OOJIUTAIlMU, TaK U 00JIUTaIuu co cpokom 1-3 rona.

102 Onpe;[ensleTcsI, AOXOAHOCTU KAaKOIro HM3 MHACKCOB IMOJYYCHHAasA OOXOJHOCTb IIO O6JII/II‘aI_[I/II/I
HauboJee COOTBETCTBYET, B Ka4eCTBE MEpPbI OJIM30CTU HCIIONb3YETCA CPEAHHI41l KPEIUTHBINA CIIPA
obmuramuit ¢ G-curve B CpaBHEHHM C KPEAWTHBIM CIPIJOM YKa3aHHBIX HI)KE HHJICKCOB.
KpeautHslii cipsa paccunThIBaeTCA KaK pa3HHUIIA MEXAY JOXOJHOCTHIO K MOTAlIeHUI0 O0IUranuu
Ha CPOK €e¢ MOIU(UIIMPOBAHHOW roparuu U Oe3pHUCKOBOM craBkoil G-curve Ha 3TOT Cpok. B
YKa3aHHbBIX LIEJISX UCHOJIB3YIOTCS CIEIYIOIINE HHACKCHI:

WNunekc Mocbupxu kopropaTHBHBIX oOnuranuii (aropamus 1-3 roga, peMTUHT 10 HAMOHAIBHOM
peritunroroit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

Wunexc Mocbupxu kopnopatuBHbix oOnuranuii (aiopauus 1-3 roma, A-(RU) < peilTunr mno
HaIMOHANbHOU peiTunroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Nunexc Mocbupsku kopriopaTuBHbIX obnuranuii (aropamus 6onee 0,5 rona, BB+(RU) < peiftunr no
HaIMOHANbHOU peiTunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3nauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Ilo cnenmyromeli TalOnuie ompeAemnsercs, Kakoil YpOBeHb pEWTHHra MCHOJIb30BaTh IPH
OIpeJIeIEHUH BEPOATHOCTH JiedonTa:

HaunonanbHas mkaJia ais Poccuiickoit
PeliTunroBas rpynna
®enepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlig mocnenyroniero OmpezesieHuss BEposSTHOCTU Jedosita BhIOMpAETCs MEIUWaHHBIM PEUTHUHT U3
IpyNIlbl  PEHTHHIOB, MOJYYEHHOH B COOTBETCTBUM MJAaHHBIM IYHKTOM. BeposTHOCTh nedonta

1 Criocob ycpesHenus KpeTUTHBIX |CHPOOB YSIMAMETHIRICT KAYTIATORIRHO, | MO®E) HMCTIONEHRATHCS  RER FOREIFHES
apupMeTIEcKoe, TAK U CPEHEB3BEIIGHIBSTMERANABAANMOOAPRBRDTONING SfiadeiiSToBa MpuHa BraaummposHa
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OTpeIeIIeTCs M0 AaHHBIM MEKAyHapoaHoro arentcra Moody’s u3 oruera Annual default study: (wmu
AHAJIOTHYHBIA OTYET PEHTHHIOBOTO areHTCTBA, B CIy4Yae M3MEHEHHs HaMMEHOBaHUs), Tabuuna - Average
cumulative issuer-weighted global default rates by alphanumeric ratingy.

K BeposiTHOCTAM nedonTa mepexo OCyIIECTBISETCS B COOTBETCTBUU ¢ Tabnuiel, yka3aHHOH B .

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAaHU

PD
CreneHb pucka (3HaueHue
B J10JI5IX)
Hwuskuii puck 0.05
Cpennwii puck 0.065
Bricokwii puck 0.08

Paszbuenue no orpacisam (OKB3/) nis poccuiickux komnanuit MCB.

11.1.1. Hu3kuii puck

o O O O 0 O O O O o O O O O O O O O O

o O

5 o6bIya yris

6 Jlo6b14a coipoit HehTH 1 TPUPOJHOTO Taza

7 JoObIua METATUTHYECKUX Py

12 ITpon3BOACTBO TaOAYHBIX U3ACIUN

18 JlearenbHOCTh nosurpaduyeckas 1 KONUpoBaHUE HOCUTENEH HHPOpMaLUK

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CpPEICTB W MAaTEpHUATIOB, IPUMEHSAEMBIX B
MEIUIIMHCKUX LENSIX

26 ITpon3BOACTBO KOMIIBIOTEPOB, SJIEKTPOHHBIX M ONTHYECKUX U3EIINN

33 PeMOHT U MOHTaX MallluH U 000pYy10BaHUs

36 3abop, ouKcTKa U pacnpeereHne BoIbl

39 IlpenocraBieHue yciyr B 0O0JIACTH JUKBUAAIMHU TOCIEACTBUN 3arpsi3HCHUU U
IIPOYMX YCIIYT, CBA3AHHBIX C YJAJIEHUEM OTXOJI0B

50 JledaTreabHOCTh BOJAHOIO TPaHCIIOPTA

58 JleaTenbHOCTh U3AaTENbCKas

60 JleareapbHOCTh B 00JaCTH TEIEBU3MOHHOTO U PaJHOBEIIaHUS

61 JlestenbHOCTH B chepe TeNeKOMMYHHKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OO€CTIeUeHUs, KOHCYIbTAI[HOHHBIC
YCIYTH B JaHHOM 00J1aCTH M IpyTHe COMYTCTBYIOLINE YCIYTH

63 JlearenbHOCTh B 007aCTU HH(OPMALIMOHHBIX TEXHOJIOTUI

74 JlesitenbHOCTH poheccHoHalIbHAS HaydHasl U TEXHUYeCKas mpoyasi

80 JlesTenbHOCTH MO 00ecneueHr0 0€30aCHOCTH U MPOBEICHUIO pacciieOBaHNuN

84 JlesaTeNbHOCTh OPraHOB rOCYIapPCTBEHHOIO YIPABJIEHUS 10 00eCIeueHHI0 BOCHHOM
0€301acHOCTH, 0053aTEILHOMY COIIMAIBHOMY 00ECIIEYEHHUTO

86 JlesiTeIbHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 JlesaTenbHOCTh MO yXOAy ¢ 00ecreyeHueM MPOKUBAHUS

90 JlesaTenbHOCTh TBOpYECKas, ACATEIBHOCTh B OOJIACTM MCKYCCTBA M OpPTraHU3ALUHU
pa3BieUYEHUI

91 JlesiTenbHOCTH OMOIMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlesaTenbHOCTh M0 OPTaHU3AIMHU U TPOBEICHUIO a3apTHBIX UTP U 3aKJIIOUCHUIO MapH,
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o O

O O O O O O O O O O

0O O O O O O

o O

o

10 OpraHU3alHy U TPOBEACHUIO JOTEpEN

94 JlessTenbHOCTH OOIIECTBEHHBIX OpraHU3alnuit

97 JlesTenbHOCTh IOMAITHUX XO3SMCTB C HAEMHBIMA PAOOTHHKAMU

1 PacTeHneBoACTBO M )KMBOTHOBOJICTBO, OXOTa U MPEIOCTABICHNUE COOTBETCTBYIOIINX
yciayr

14 [1pou3BOJACTBO OJIEHKIBI

19 [Ipou3BoCTBO KOKCAa U HEPTEIPOIYKTOB

20 ITpou3BOICTBO XMMUYECKUX BEIIECTB U XUMUUECKHUX MMPOJTYKTOB

22 ITpoun3BOJICTBO PE3MHOBBIX U MJIACTMACCOBBIX U3IEIIUIMA

25 I1pou3BOJACTBO TOTOBBIX METAITMUECKUX U3, KpOME MAaIlliH U 000py10BaHUS
28 [Tpon3BOJACTBO MAlINH U 000PYOBaHUS, HE BKIIOYCHHBIX B IPYTHe IPYHITUPOBKH
29 I1pou3BoICTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPHULICTIOB U MOIYIIPUIICTIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 00OPYI0OBAHUS

32 [1pou3BOJACTBO MPOYUX TOTOBBIX U3IETHI

35 ObecrieueHne SJIEKTPUUECKON JHEpPruel, ra3oM M MapoM; KOHAMIIMOHUPOBAHUE
Bo3ayxa 38 Coop, 00paboTKa U yTHIN3ALUS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHus U pa3paboTKu

73 JlesTenbHOCTh PEKJIAMHAS U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh MO 00CITYKUBAHUIO 3aHUI U TEPPUTOPUI

82 JlesTebHOCTh IMUHUCTPATUBHO-X035MCTBEHHAsI, BCIIOMOTaTEIbHAs I€ITeIbHOCTh
1o obecneyeHno GyHKIIMOHUPOBAHUS OpraHU3aIuU

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX NTEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 IIpou3BOACTBO TEKCTUIBHBIX U3EITHI

24 TTpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOACTBO IEKTPUIECKOI0 000PYAOBAaHUS

42 CTpouTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosiust oNTOBask U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMHU
Y X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

52 Ckrajackoe X034iCTBO U BCIIOMOTaTeIbHask TPAHCIIOPTHAS I€ATEIbHOCTh

59 Tlpou3BoAcTBO KHUHO(DUIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamwm,
U3/laHUE 3BYKO3aIUCEN U HOT

69 JlearenbHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCTH B  OONACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, NCCIIeIOBaHUI U aHaIH3a

79  [edTenbHOCTb  TYPUCTHYECKMX  areHTCTB M MPOYMX  OpraHu3alui,
MIPEIOCTABIIAIONINX YCIYTH B chepe Typusma

88 [IpenocraBienne colUaIbHbIX yCIyT 0e3 o0ecrneueHns MpoKUBaHUS

11.1.3. Boicokuit puck

@)
©)

10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB
17 IIpou3BoacTBO OyMaru u OyMa)KHBIX M3ACITAN
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23 ITpon3BOACTBO MPOUYEH HEMETATUTMYECKOW MUHEPATIBHON MTPOAYKIIUU

31 IIpousBoacTBo mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboTbl CTpOUTEIbHBIE CIIELIMATIU3UPOBAHHbBIE

47 Toproeisi pO3HHYHAs, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CpEICTBAaMU U
MOTOLMKIIAMHU

49 JlesITenbHOCTb CyXOIMYTHOTO U TPYOOIPOBOJHOTO TPAHCIIOPTA

55 JlesaTenbHOCTh 10 IIPEAOCTABICHUIO MECT Il BPEMEHHOTI'O ITPOKUBAHUS
56 JlesaTenbHOCTh MO MPEIO0CTABICHUIO TPOAYKTOB MUTAHHS U HAITUTKOB
77 Apenaa v TU3UHT

93 JlesTenbHOCTH B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUI

0 O O O O

2 JIecoBOACTBO M JIECO3arOTOBKHU

3 Pe16010BCTBO ¥ pHIOOBOJICTBO

8 JloObIya MpoUrX MOJIE3HBIX NCKOMAEMbIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH MOJIE3HBIX MCKOMAEMbIX

11 I[Ipon3BOACTBO HATMTKOB

15 [Ipou3BOACTBO KOKHU U U3IAEIHUIN U3 KOKHU

16 OGpabGoTka IpeBECHHBI M MPOU3BOJCTBO M3JEIMA U3 JepeBa W MPOOKU, KpoMme
MeOenu, MPOU3BOICTBO U3/IETTUN U3 COJIOMKH U MaTEPHAJIOB JUIsl TUICTCHUS

41 CTpouTenbCTBO 3aHUI

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAHCIIOpTa

53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepCKas AesITeIbHOCTD

64 JleATenbHOCTh MO TMPEIOCTABICHWIO (DUHAHCOBBIX YCIYr, KpOME YCIyT II0
CTPaxOBaHUIO U IEHCHOHHOMY 00€CIIEYCHHIO

65 CtpaxoBaHue, IepecTpaxoBaHUE, NEITEIBHOCTh HETOCYaPCTBEHHBIX MMEHCUOHHBIX
($hoHI0B, KpOMe 0053aTeTHHOTO COIMATLHOTO 00eCTIeYeHUS

o 66 JlesTenpHOCTb BcrioMoraTelnibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHKE IO BOIIPOCAM YIIPaBICHUS

o 78 JleaTenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MEepcoHasa

OO0 O OO0 OO0 OO0 0 0 O0

©) o O O O

o

11.2. /st "HOCTPAHHBIX KOMIIAHUI

PD (3Hauenue B
OTtpacanb

J0JIA1X)
CTpOoHTEeIBCTBO 3/TaHUH 0,1503
Cxutagckoe X035HCTBO U BCIIOMOTaTeIbHas TPAHCIIOPTHAS AEATEIbHOCTh 0,1049
VHBECTUIINY 1 yTIpaBJICHHE HEJABMKUMOCTHIO 0,0877
Criennan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOICTBO METATUTMYCCKUX U3JICITHI, KpOME MAIITUH ¥ 000pYTOBaHHS 0,0615
[IpenocTaBiieHHE IPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTD 110 MPEAOCTABICHUIO MPOTYKTOB MUTAHUS U HAIIUTKOB 0,0823
[1pon3BOCTBO NUIIEBBIX MPOIYKTOB 0,0591
[Tpon3BOICTBO MAIIMH ¥ 000PYIOBAHHS 0,0671
[Ipouee (cpenHee 3HaYCHHE) 0,0904
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Ilpunoostcenue Ne3

IMopsiaok pacuera JeHEeKHBIX MOTOKOB 00JIUTALIMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyayuieMm B ciiydae orcyTcTBus Henbl 1 ypoBHs win ned HPJI, a takike Hen3BeCTHBIX NOTOKOB IO
HHBIM HHCTPYMEHTaM

[Ipu ¢opmupoBanun rpaduka OyAyUIMX JIE€HEKHBIX MOTOKOB YUYUTBHIBAIOTCS BCE JCHEKHBIE
MOTOKH B MOTAIIEHHUE OCHOBHOTO JI0Jra M KYIIOHHOTO J0X0/1a B TEYECHHE 0’KUAAEMOT0 CpOKa OOpaIieHusl.

OxumaemMblii CpoK OOpamieHus IEHHOW Oymaru onpeeNsieTcs ¢ JaThl pacueTa CIpaBeJIuBON CTOUMOCTH
(He BKIIIOYAs) 10 HAMMEHbINEH U3 AatT (BKIItoUas):

= gnatbl odepThl, OMMKalIIe K JaTe ONmpeleseHUs CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIIpeJIeJIEHUs CIIpaBeUIMBOI CTOMMOCTH);

®  J1aThl MOJHOTO NOTAIEHUs, IPELYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
ITox natoy AEHEKHOrO IMOTOKA TOHUMAIOTCS:

" IUIAHOBBIC IaThl OKOHYAHMA KYIIOHHBIX IICPUOJOB U IECPHOAOB I YACTUYHOI'O ITOTAIICHUA
OCHOBHOTI'O O0JIra B COOTBECTCTBUU C YCIIOBUSMHU BLIITYCKA,

= J51aTa, JI0 KOTOPOM oOmpenesieH OXUIAEMBbI CpPOK OOpamieHuss B COOTBETCTBUHM C YCIOBHUSMHU
BBIITYCKa.

HGHG)KHBIG IIOTOKH, BKJIFOYas KynOHHBIﬁ J0X04, pacCCUUTBIBAIOTCA B COOTBETCTBHH C YCJIOBUAMU
BBIITYCKa.

[Ipu dbopmupoBannu rpaduka ACHEKHBIX TOTOKOB B IIEJISIX pacyeTa CIPaBeIIMBONM CTOMMOCTH IIEHHBIX
OyMar OCyIIeCTBISIETCSI TEePecMOTp OYyIymUX JCHEKHBIX TOTOKOB NpPH HATUYMA OOHOBICHHOU
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nHopMaru*?:

" O BCIMYMHC CTaBKH KYIIOHA (I[JISI OCHHBIX 6YMaI‘, IO KOTOPBIM HNPOLCHTHBIC CTABKU HC
Ompe€acICHBI Ha BECH O)KI/I,I[aeMHﬁ CPOK 06paHleHI/IH) — HOBOC 3HAYCHUC CTABKH KYIIOHA CHHUTACTCA
YCTAHOBJICHHBIM B IdTy €TI0 Hy6HI/IKaL[I/II/I;

" 0 BeIMYMHE IOralmraeMoil dYacTH OCHOBHOI'O JoJira (I[J'IH LHECHHBIX 6YMaF, 10 KOTOpPbIM
npeaAyCMOTPCHO YaCTUYHOC MOTrallicHUC OCHOBHOI'O O0Jira, HO CYMMBbI ITOralracMbIX yacTen
OCHOBHOI'0O aoJjira HE OIPEACIICHbBI Ha BCCh O)I(I/I,HaCMBII;'I CpOK O6paH_[CHI/I$I) — HOBBIC BCIMYHHBbI
OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaLII/II/I43.

Jl1sl 1ONroBhIX LEHHBIX OyMar, 0 KOTOpPBIM IPEJYyCMOTPEHO YAaCTMYHOE MOrallleHHe OCHOBHOIO JI0JIra,
HO BEJIMYMHBI TIOTalIaeéMOT0 OCHOBHOTO JI0Jra HE OINpPE/AETICHbl Ha BECh CPOK OOpalIeHHs, CyMMBbI
OyAyIIMX JI€HEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOZS U3 OCTaTKa OCHOBHOI'O JI0JII'a Ha JIaTy pacyera,
OIpEeAEIEHHOTO C yUYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTaIlIEHMUS.

[To obmuranusM ¢ mepeMeHHBIM KYITOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM WHCTPYMEHTaM, JUIS
OLIEHKN OyIyIMX JEHEKHBIX IOTOKOB, BEJIMYMHA KOTOPBIX HE OIpe/eieHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIE ITOAXOBI U1 ABYX CIIy4YacB:

e [lo BBIMYCKY/3MUTEHTY HE MPOUCXOAMUIIO PE3KOT0 U3MEHEHMSI KPEIUTHOI'O KauecTBa;
e [lo BBIMYCKY/SMUTEHTY MPOUCXOAMIIO Pe3KEe U3MEHEHHS KPEAUTHOTO Ka4eCTBa.

I[Jlfl JOJITOBBIX II€HHBIX 6YMaF C MHACKCUPYCMbBIM HOMHUHAJIIOM, €CJIM B PACUCT BCIIMYMHBI HOMMWHAJIA
BKJIFOYCHBI TIEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT DEUICHUS SMUTCHTa, W NPU ITOM He
NMpeaycCMOTPEHA €ro aMOpTH3alMsl, HOMHHAJIbHAs CTOMMOCTh DPACCUMTBHIBACTCS HA JaTy Ka)JI0ro
JCHEXKHOTO IOTOKA HCXOJsS M3 HOMUHAJIBHOW CTOMMOCTH Ha JIaTy ONPEACICHHS CIIPaBEITMBON
CTOUMOCTH, CpOKa OO0 JaTbl JCHCKHOI'O IIOTOKAa W MPOTrHO3HOI'0 3HAYCHUSA I/IH(l)J'IHHI/II/I JJIS
COOTBETCTBYIOUIETO IepHo/a 1o Gopmyoie:

Dp—Dp_
HOMMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 UIIIl,,_,)" 365 1, 2),

rae:
HOMMWHAJI UH,, - nckomoe 3HaueHre HOMHHAJIA Ha ATy KaXKJI0T0 JEHEKHOr0 MOTOKA;
HOMWHAJ UH,,_4 - BEIMYMHA HOMHHAJIA, pacCYMTaHHas Ha JaTy IIPEALIECTBYIOLIErO

JICHE)KHOTO MIOTOKA, HO HE paHee JaThl pacueTa ClpaBeJInBON CTOUMOCTH;

HOMMUWHAJI UH,, - BenmnunHa HOMUHAaA Ha J1aTy ONPEAEIICHHs CIPABEAINBON CTOMMOCTH;

[TPOI'HO3 UIIL,—4 - TpPOTHO3HOE 3HadeHHWe UHQISLKM, OINpeleleHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MoTOKa (n-1).

21.]'[5[ JOJTIOBBIX IICHHBIX 6YMal" C MHACKCUPYEMBIM HOMHHAJIOM, B pacCye€T BCIWMYHUHBI KOTOPOTO
BKJIFOYCHBI TICPEMCHHLBIC, 3HAYCHUC KOTOPbLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, U IIPpU I3TOM
NpeayCcMoTpeHa €ro amMoprusalnuvsi, HOMHHaJIbHasd CTOUMOCTH PACCUHUTBIBACTCA Ha JaTy KaxXaoro
ACHCIKHOTO IIOTOKAa C Y4YC€TOM IMPCAMICCTBYIOHNICTO YaCTUYHOI'O TIOraliCHus OCHOBHOI'O [JOJIra II0

dbopmyre:
HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z10J1S1 AMOPT),,_;),2),

rac:
HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYETOM €ro aMOPTHU3alliU - UCKOMOE
3HaYECHUWE HOMHHAJIA Ha JaTy KaXJIOro JIEHEKHOro ITOTOKa 3a

BBIYCTOM YaCTHYHOI'O IIOTralmi€HUsA OCHOBHOI'O A0Jra € AaThbl

42 C y4eToM JaHHOTO YCIIOBHS O JaTe Hadama 2, ClyMMEI ITOT alTacMOT' 0 OCHOBHOIO JOTd, 38 |
HCKIIFOYCHUEM OOJIHTalHil C HHICKCUPYEMBIM Hi Mp@é@@) BLIH(SKMEHEIMT unsKAD T AR, o )eﬂycMQ@@mx nactofmiK Hpnnoxg'eﬁﬁdﬁAHT"

43 [Ipu >TOM IepecueTy IOIEKAT B T.4. Bce NGHeSOROMANH eBamasa [Amﬁﬁgp'ﬂ@amlqoc TBET cﬂémaxyhﬂ)pma HCBN&ELWMWWBHGI
KOTOpOro MpoM3BOANTEs BEMIATa ochoBNoro A2 02,2024 13:12:15 22.02.2024 15:17:15




pa3MmeleHusi BbITycKa (HE BKIIOYAas YaCTHYHOE TIOTAIlCHHE
OCHOBHOTO JIOJITa B COCTaBE JICHEIKHOTO TIOTOKA N);

HOMUWHAJ UH, - BeMYMHA HOMHUHaja 0e3 ydera ero aMOpTH3alMU -
3HAYEeHHE, pACCYUTAHHOE HA JIaTy COOTBETCTBYIOIIETO
JIEHE)KHOTO TOTOKa 1o ¢opMmyne 0e3 ydera YacTUIHOTO
HoraIeH sl OCHOBHOTO JIOJITa C JIaThl pa3MEeIeH sl BBITyCcKa (C
Y4eTOM WHJ/ICKCUPOBaHUS BEJIMYMHBI HOMUHAJIA,
YCTAHOBJICHHOM Ha JIaTy pa3MeIICHUs BBIITYCKa);

CYMM(Z0J1d AMOPT),,_;- cymma noJieli 4aCTUYHOTO TOTAIICHWS HOMHUHANA C JAThl
pa3MelIeHHsT BBITyCKa JIO JaThl JICHE)KHOrO IMOTOKa n (He
BKJIFOYAsl JIOJIF0 YaCTHYHOT'O TOTaIIeHHs] HOMHHAJIA B COCTaBe
JICHEeKHOTO TIOTOKA N).

B pacuer cyMMBbI JIEHE)KHOTO TMOTOKA BKJIFOYAETCS CyMMa YacTHYHOTO IOTAlICHUS OCHOBHOTO
JI0JITa, €CJIM OHO MPEAYCMOTPEHO YCJIOBHSMH BBITyCKa B JaTy JICHEKHOTO IMOTOKA, pacCuUTaHHAs IO
dbopmyie

CYMMA AMOPT,,
= max (OKPYTJI(HOMUHAJI x JJOJISI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10JISI AMOPT,, ,2))

rae:

CYMMA AMOPT,, - ICKOMas BEIWMYMHA YACTUYHOI'O IIOralleHUsI HOMUHAJIA B ATy
COOTBETCTBYIOILETO JEHEKHOTO MOTOKA;

HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 yyeTa ero aMoOpTH3allK - 3HaueHHe,
paccunTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOTO MOTOKA
no ¢opmyne 6e3 ydera YaCTUYHOTO IOTALIEHHUS OCHOBHOIO
JIOJITa C JIaThl pa3MELICHUs BBIMYyCKa (T.€. TOJBKO C YYETOM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMUHAIIA, YCTAHOBJICHHOM Ha J1aTy
pa3MelleH s BBITYCKa);

HOMUWHAJ - BeJIMUYMHA HOMMHAJIA Ha JIaTy pa3MelleHus BollTycka (6e3 yuera
MHJIEKCALMU U aMOPTHU3allNN);

J10J1d AMOPT,, - JIOJI1 YaCTUYHOIO IIOTrallleHWs HOMHWHAJa B JATy IEHEKHOTO

IIOTOKa 1.

Omnpenesienne BMeHeHHO UHQIsIuM:

Jlng Bcex mepuojoB, JaTa Hadajga KOTOphIX He npesblmaeT 2023 rof (rox morameHus BbIITycKa
O®3 52001RMFS), B xauecTBe MporHO3a HHQIISIIIUN UCTIOIB3YeTCs] 3HAYCHUE «BMEHEHHO» HHQIISIITIN
mist Beimycka O®3 52001 RMEFS, paccunrannoe o gopmyie kak pazauna mexay Craskoit Kb/ B Touke,
COOTBETCTBYIOIIEH CpoKy a0 morameHus Bbimycka O®3 52001RMFS, u cpenHeB3BenIeHHOM
JIOXOJTHOCTBIO K TIOTAIIEHUIO 3TOTO K€ BBIITYCKa:

INFz023 = KBl52001 — YTMs2001,
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Jns Bcex mepuoioB, HAUMHAKOMIMXCS B mpomexyTke ¢ 2024 roma mo 2028 ron (Bkirodas), B
KayecTBE INPOTHO3a HHQIIALMU UCIONB3YeTCS 3HA4YCHHE, pacCYMTaHHOEe MO (opMmyse, UCXOns U3
3Ha4YCHHH «BMeHeHHOW» nHMIsmu BoimyckoB Od3 52001RMFS u 52002RMFS:

INF2024_2028 = OKPyF.}]

ts2002-ts2001 [(1 + INF. 100)¢ts2002
J( 2020/100) o Vs 100,

(1 + INF_y0,5/100)ts52001

INFSZOZS = KBI[SZOOZ - YTMSZOOZ‘
rac:

INF<;023 - 3HAUCHHE «BMEHEHHOW» WHGIAMU 1 Bbllycka O3
52001RMFS, paccuutannoe 1o ¢gopmyse (a) ¢ TOUHOCTBIO A0 2
3HAKOB TIOCTIE 3aMATON — pe3yabTaT pacdyera mo Qopmyne (a)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

INFo5025 - 3HAaYCHHE «BMEHEHHOW» uHGIIMU ani Bbimycka O3
52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO 10 2
3HAKOB TOCTIE 3amATOl — pe3yapTaT pacyera mo Qopmyne (c)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

ts52001) t52002 - 3HAUEHUE CPECIHEB3BEUICHHOI'0O CpOKa JO IOralicHUus
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
rojiax ¢ TOYHOCTBIO 110 4-X (YeThIpeX) 3HAKOB I10OCIIE 3aIATOM;

Kb/52001, KBAs52002 - 3Hayenue CraBku KB/l B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusi BbITyckoB Od3
52001RMFS, 52002RMFS;

YTMs5001, YTMs52002 - CPEIHEB3BEIICHHAs [OXOJHOCTh K IIOTalllEHUI BBIIIYCKOB
O®3 52001RMFS, 52002RMFS na naty oneHku, myOiaukyemas
MockoBCKO OupKei.

Jns Bcex mepuonoB, HauMHAIOMMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodasi), B
KayecTBE INPOrHO3a HHQUIALMU HCIONB3yeTCs 3HAUYEeHUE, pacCUMTaHHOe Mo ¢opMmyse, HUCXOId U3
3HaYeHUH «BMEeHEeHHO» nHGusiuuu BbimyckoB OP3 52002RMFS u 52003RMFS:

t52003—t52002\/(1 + INF52030/100)“«52003

INF,930_2030 = OKPYTJI T INFpeoe/T00) 0w ,4 | * 100,
INFgz030 = KB/ls2003 — YTMs2003,
rac:

INF5030 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU s BblTycka O3
52003RMFS, paccuntanHoe no ¢opmyiie (€) ¢ TOYHOCTBIO 10 2
3HAaKOB IOCJIe 3aISTON — pe3ynbTaT pacuera no (opmyie (e)
COOTBETCTBYET 3HAUYCHUIO B MIPOLICHTAX;

52003 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA JI0 MOTAIICHUs BBITYCKA

52003RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxvH Bagum AnbbeptoBuy KotoBa VpuHa BnagnmupoBHa
22.02.2024 13:12:15 22.02.2024 15:17:15




("4eThIpex) 3HAKOB TIOCIIE 3aISITOM;

KB/s52003 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K IMOorameHuio Beimycka Od3
52003RMFS ©a paty oueHkd, nyonaukyemass MOCKOBCKOI

Oouprkeit.

s Bcex mepuonoB, HauMHAROMMXCS B npomexyTke ¢ 2031 roma mo 2032 ron (Bkirodas), B
Ka4yecTBE INPOTHO3a HWHQIIALMU HCIONB3YeTCs 3HAYeHUE, pacCUYMTaHHOEe MO ¢GopMmyse, HUCXOIsl U3
3Ha4YCHHH «BMeHeHHOW» nHMIsmu BoimyckoB Od3 52003RMFS u 52004RMFS:

INF,430-2032 = OKPYTJI 4 | =100,

t52004—t52003 (1 + INF52032/100)f52004
(1 + INFz030/100)ts2003

INFgz032 = KB/ls2004 — YT Ms2004,
rac:

INFo503, - 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBHIO JIO 2 3HAKOB IOCIIE
3aIsITON, COOTBETCTBYET 3HAUEHUIO B IIPOLIEHTAX;

t52004 - 3HAYEHHUE CPEJHEB3BEUICHHOIO CPOKa JI0 MOTallIeHHs BBIITyCKa
52004RMFS, paccuutaHHOE B Trojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3aATOH;

KBb/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKYy [0 IorameHus Bbimycka O®D3
52004RMFS;

YTMs5004 - CpellHEB3BEIICHHAs JOXOIHOCTh K norameHuto Beimycka Od3
52004RMFS na paty onenku, myonukyemas MOCKOBCKOU

Oupxei.

s Bcex mepuosoB, HauMHamOmuUXcs B npoMexyTke ¢ 2032 roga no 2033 rox (Bkirouas), B
KayecTBE IMPOTrHO3a HHQUIALMU MCIOJB3YyeTCS 3HA4YE€HUE, pacCUUTaHHOe N0 (GopMmyse, HUCXOId U3
3Ha4eHUH «BMeHeHHOI» HH(suK BbimyckoB OP3 52004RMFS u 52005RMFS:

f52004—f52003\/(1 + INFS2033/10())t52005

INF,032-2033 = OKPYTJI (1 % INFeyyy,/100) 2001 ,4 | * 100,
INF<y033 = KB52005 — YTMs200s,
rue:
INF<y033 - 3HaYEHME «BMEHEHHOW» wMH(AUMM 118 Beimycka O®3

52005RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
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3arsITON, COOTBETCTBYET 3HAUEHUIO B MPOLIEHTAX;

ts2005 - 3HaUEHUE CPEJAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BhITyCKa
52005RMFS, paccuuTtaHHO€ B rojax € TOYHOCTBIO 110 4-X
(d4eTbIpex) 3HAKOB MOCIIE 3aISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEIICHHAs JOXOJHOCTh K MOTraiieHuto Bbimycka OD3
52005RMFS ©a paty oueHkd, nyoiaukyemass MOCKOBCKOI
OUpIKEH.

Jns Bcex mepuoaoB, HaynHatomuxcs ¢ 2033 roma npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBE MPOTHO3a HHOISIMN UCTIONb3YeTCsS MOPSA0K, Onucanublid B 1. 1.1.2-1.1.4.

1. Ilo emnycxy/amumenmy/xonmpazenmy He npoucxoduﬂo PE3K020 U3MEHEHUA er0umH020
Kauecmea.

1.1. Metoasl nporuo3a UIIL, ykazaHHble HUKe, IPUMEHSAIOTCS B HEPAPXUUYECKOM MOPSIKe.
1.11. Jlna Bcex MHepuUOAOB, JaTa Hayalla KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIIME AAThI
MoTaIIeHus BbIMYCKOB ['ocyaapcTBeHHBIX 1eHHbIX Oymar P®D, HOMHUHAN KOTOPHIX 3aBUCUT OT 3HAYCHUS
unpsmun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMEFS), B kauecTBe mporuosa
UHQISAIUA  UCTIONB3YeTCAd 3HAYCHUE «BMEHEHHOW» WHQIISIMU, COOTBETCTBYIOIIEH BPEMEHHOMY
TOPU30HTY IJIATEXA.

Jlyig epuooB, 1aTa Havajga KOTOPBIX HE MpEBbIIIAET AaTy MOramieHus OIrKalllero mo JaTe BBITYyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM JJIi COOTBETCTBYIOIIEro OJMKalIlero mo jaTe MOTralieHHs
Bbiycka O®3, paccuntanHoe kak pazHuia mexay CraBkoil KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Boirycka OM3, 1 cpeIHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHHUIO 3TOT'0 K€ BBIITYCKA.

I[J'[f[ MNEpUOAO0B, HAXOAAIHMXCA B MPOMEKYTKE MCKAY AdaTaMM IOTrali€HUSA ABYX COCCIHUX IIO JaTaM
BBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUH «BMEHEHHOM» I/IHCI)J'IHI_[I/II/I
COOTBCTCTBYIOIIHUX COCCIHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(ISALUM ONMCAH BBILLIE.

JInst BceX OCTalbHBIX MEPUOIOB MPOTHO3 CTPOUTCA B COOTBETCTBUU C MOPSAIKOM, ONMMCAaHHbIM B 1. 1.1.2. —
1.14.

1.1.2. Tlpm Hamuumm TmporHoza MDP 1o 0a30BOMy IIOKa3aTeNi0, WCIOIB3yeMOMY  JUIS
OIpeJieNIeHUs] BeNWYMHBI KymnoHa (Hampumep, WIILl), BenW4YMHBI KYyNOHOB Ha CPOKH, MMEIOLIUECS B
nporuoze MOP, paccuuThIBarOTCS Ha OCHOBAHMM JaHHBIX ITporHoza MOP. Eciau nporao3 MOP umeercs
HE Ha BECh [1IEPHO/I, TO OCTABLUIMECS KYTIOHBI ONPEAEIIAIOTCS 110 METOAAM, YKA3aHHBIM HHKE.

1.1.3. IIpw Hamu4um XOTs OBI OJTHOTO BBITYCKA aHAIOTHYHBIX 00IUTanuii (CpOK, 00BEM BBITYCKA)
TOTO K€ SMUTEHTAa, IO KOTOPBIM Ha JAaTy OLEHKU €CTh II€Ha aKTUBHOIO pPBIHKA, CTaBKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpPENETICHHBIX U3 aHAJOTHYHbIX oOiuranuil. B nensx pacuera
BEIMYMHBI KXJIOTO OTJENBHOrO OyAyIlero KyrnmoHa OHHM [PUHUMAIOTCS paBHBIMM Ha BECh
HeomnpeAeNEéHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJisg OLeHUBaeMol Oymaru, Tak U JUis
a”asoros). B ciydae Hanuuus Gosiee OJHOTO BBITyCKAa aHAJOTMYHBIX OOJIMTAallMii TOTO K€ SMHUTEHTa
(onMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh LiIeHa aKTUBHOTO PbIHKA, AJI pacueTa
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BEJIMYMHBI KyTIOHOB CTaBKa KyIMOHa MPUHUMAETCS] paBHOI CpelHell cTaBKe KyNOHOB, ONpEAENIEHHBIX U3
TaKMX BBIMYCKOB. AHaJOTH BbIOWparoTcs Ha ycMmoTpenue YK (3kcmepTHoe cyxjaeHue), mpu 3ToM YK
unpopmupyer Criennanu3upoOBaHHBIM JEMO3UTAPUil O BHIOPAHHBIX AHAJIOTMYHBIX OOJIMUTralUsaX Ha JaTy
OLIEHKH HE MO3/IHEE CIIEIYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU LIEHBI AaKTUBHOTO PHIHKA JI1 aHAJIOTMYHBIX OOJIUTaluil TOro ke SMUTEHTA
HCIOJIb3YETCS MOJXO0 CoOXpaHeHUs KpeauTHoro cupi3aa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHa YK wMoxeT omnpeaenuTh aHaJOTWUYHbIE OOJUTallUd JPYroro SMUTEHTa, npu 3ToM YK
uHpopmupyetr Crenuainu3upoOBaHHBIA JCTIO3UTAPHA 00 aHAIOTUYHBIX OONUTANMSX HA JATy OIEHKU HE
MO3/IHEE CIIEeIYIONIero paboyero JHs.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA 10 JaHHOW OOJMTranuy Moriia ObITh ompeneneHa He Oojee
yeMm | (oaMH) MecsI] Ha3a/l, TO Ha KaK/IbIi JICHb C ONPEACIISIEeMON 1IEHOW PaCCUUTHIBACTCS pa3HUIA CTABOK
MEXJy JOXOJHOCTHIO K TMOTANICHHUIO MO JAaHHOW obnuranuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBII aroparuu obmuranuu. Crpaa onpenersieTess Kak CpeHee 3HAYCHUE MEXITy dTUMHU Pa3HUIAMH.
Jlyis pacueTa BeIMYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB MPUHUMACTCS PAaBHOM CTaBKe, JArOIICH
JOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OIEHKH, TIIE:

I' — cTaBKa KpUBOM OecKynmoHHOM qoxonHocTtu peinka OD3 (G-kpuBas),

Spread — cpeauuii cpai.
1.1.4.2. Ecnu neHa akTUBHOTO phIHKAa OOJUTAIlMM HE MOTJIa OBITH omnpejerneHa He Oosee yem 1
MecsI] Ha3ajl, TO B KaUeCTBE KPEIUTHOIO CIPA/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CIIpa/1 33 OJIUH
Mecsl[ He Ooyiee YyeM MO TpeM APYTUM OOJUTralusM TOro e IMHUTEHTa ¢ Haubonee OIM3KUMH K
OLICHMBAaEMOMY JropanusMu. KpeauTHseli crips/ paccuuThIBaeTCs aHanoruyHo m. 1.1.4.1.

1.1.4.3. Ecau SMUTEHT HE UMEET APYTUX OOJUrauuii, MMEILIUX IIeHY aKTHUBHOTO pbHIHKA B
TEYEHHE TMpPEeAbIAYLIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYIHNOHOB MPUMEHSETCS MOAXO0J]
«3UIEIOHOB» KPEIUTHOTO PUCKA MO PEUTUHTY dSMUTEHTA. J{J1s pacuera BeIMYMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsiercs (opmyna TpHUBEACHHOW CTOMMOCTH, B KoTopoil mnena (PV) mnpunHumaercs paBHOM
Onmmxkaiiiiel 1eHe, ONpeesIeHHON Mo IIeHe aKTMBHOI'O pPbhIHKA Ha MHTepBaje He Ooiee, ueM | (oauH)
Mecsll C JaThl OLIEHKH. Eciu Takod ILIeHbl HET, TO B KayecTBE LE€Hbl NPUMEHSETCS CIpaBeJInBas
CTOMMOCTh Ha TNPEIIIECTBYIOUIYI0 JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHHUS MCIIOJb3YETCS
JIOXOJTHOCTh 10 COOTBETCTBYIOIIEMY MHAEKCY OOJIMTraluii, COOTBETCTBYIOUIEMY PEHUTHHIOBOM rpyIie, K
KOTOPOM OTHOCHUTCS OLleHUBaeMast O0IUralys:

B 3aBucMMOCTH OT KpEeIWTHOTO pPEHTHHTa y BBIMYCKa JOITOBOM IIEHHOW OyMaru (KpeauTHBIN
PEUTHUHT B BaJIOTE HOMHHAJIA), a B Clly4ae €ro OTCYTCTBUS - PEUTHHTa SMUTEHTA WM TMOPYYUTENS
(rapanTta) noNTOBOM IIeHHOW Oymaru, JONroBas IEHHas OyMara MOeT OBITh OTHECEHa K OJHOW H3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTcTBUM ¢ Tabmumien 1 [punoxenus 1. [lpu Hanumaun HECKOMBKUX
PEUTHHTOB, BHIOMpAETCs] HAWOOJBIIMKA M3 HMMEIOIIUXCS aKTyalbHBIX KPEAUTHBIX pedUTHHToB. Ecmu
MOPYYUTENHCTBO IO BBIMYCKY JOJTOBOW IIEHHOW Oymaru oOecreunBaeT HCIIOJHEHHE 0053aTelIhCTB B
MOJIHOM 00BEME U (WJIH) TapaHTHsl BbIJaHA HA CYMMY HOMHHAIIBHON CTOMMOCTH M MPOIEHTOB IO TaKUM
JIOJITOBBIM IIE€HHBIM OyMaram, TO BBIOMPAETCS HAMOOJBIINN M3 MMEIONINXCS aKTYalbHBIX KPEIUTHBIX
PEUTHHTOB BBIITYCKa JOJITOBOM 1IEHHOW OyMaru u mopy4uTtens (rapanra).

Pelitunrosas rpynmna | - Maaexkc kopnoparuBHbix oOnuranuit (1-3 rona, peMTHHT 0 HAIIMOHATBHON
peittuaroBoii mkane = F’UAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obmuraumii (1-3 roma, ruA- < pelTUHT MO
HaIMOHAJIBHOU peHTHHroBOH mkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpymnma IIl - Manekc xopmopatuBHbIX obnuranuii (>0.5 romga, ruBB+ < peittunr no
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HallMOHAIBHOW peldTHHroBOM mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKe KOTHPOBAIBHBIX JUCTOB (KOTUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTrcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOIO YPOBHS, B KOTOPBIM BXOJIUT J10JIFOBasi LIEHHAs
Oymara).

1.15. Ecamn sMUTEHT HEe UMeeT pEeUTHHTa, TO UCIIOJIB3YETCS OAXO0 «PEUTHUHTA IO JOXOJIHOCTIY.
Jljisg 3TOTO Ha MOCIEIHIOK J1aTy, Ha KOTOPYIO MMEETCs 1IeHa aKTHUBHOTO pbIHKA (WJIM HA ATy
olpezieNieHUs MOCIEIHEro KyrnoHa Uiy rnocieaHeil odeptol), onpeaensercs Hanbonee OIU3Kui
[0 TIOXOAHOCTU MHAEKC OOJIUraiuii, oonuranus B JajbHEHIIeM CUMTAeTCs MpUHAATIeKalel K
9TOM KaTeropuu peuTHHroB. [Ins pacuera BEIMYMHBI HEM3BECTHBIX KYINOHOB IPUMEHSETCA
(dhopmysia MpUBEICHHONH CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHumaercs paBHO# Omrkaiiein
LIEHEe, OMPEeIeTICHHOM 10 IIEHE aKTUBHOTO PBhIHKA HAa MHTEpBase He Oosee, ueM 1 (oauH) mMecsIl ¢
JaTbl OLUEHKU. Eciu Takod 1ieHbl HET, TO B KauecTBE LIEHbI NPUMEHSETCS CIpaBeaIuBas
CTOMMOCTb Ha IPEJIUIECTBYIOLIYIO JaTy. B kauecTBe CTaBKM JHMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JIOXOJTHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJIMraluii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpynine, K KOTOpoil OTHOCUTCS OlIeHWBaeMasi 00Iuranus.

1.2. TIporHo3upoBaHue NMPOLEHTHBIX CTABOK /Il IEHHBIX OyMAar U MHbIX HHCTPYMEHTOB, MOTOKH
N0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapaHbIX cTaBok (MeToanMka nmpuMeHMMAa
TOJBKO B CJy4Yae, ecJH ONHCAHHbIA TOPSAJOK oOnpeaeleHHs KYNOHA B MeTOIHKe
COOTBETCTBYET IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHHM C YCIIOBHAMHM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS J[aTa ONpPEEICHHs CTaBKH
1714 i-0T0 KynoHHOTO neprona (d . y ).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB oOIpefesseTcs (opBapaHas aata sl i-TO
KYIIOHHOT'O IEpUOo/a:

dateﬂ = dK y o + di
Tae.

dateg; — popsapaHas 1aTa, MCMONIb3yeMasl JUIS ONPEIETIEHHUs TPOTHO3HOM CTaBKU 1-T0

KYTIOHA;
d y ; —Jara onpeaeaeHus KyllOHa, pACCYMTAHHAs B COOTBETCTBUM C I1.1;
d; — cpok mns G-curve B rojax, WCHOJB3YEMBIH ISl ONpPENENICHUS] CTaBKU 1-TO

KYIIOHHOTO II€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((bOpBap,Z[HaSI TOYKa.

C) s i-ro KynmoHHOTO nepuoAa paccUuThIBaeTcs (OpBAPAHBIN CPOK JJIs ONpeseNeHus KynoHa (tj, B
rojiax) Ha J1aTy OLEHKH:
dy,, —date
= )

365

Trac:

t; — QopBapaHbBIi CpPOK Ui OMNpeAeicHUs KymoHa (B KadecTBe 0a3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —J1aTa onpeJeJeHHs KylIOHa, PACCUMTaHHAs B COOTBETCTBUU C I1.1;

date — naTa OLIEHKU.
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d) ®opBapaHoe 3HayeHue craBku (f;) Is i-ro KYITOHHOTO MEPHO/Ia ONpeIeIsIeTcs mo Gpopmyie:

1
_ el
fi= (1+Gy)ti

rjae:
fi — bopBapIHOE 3HAUYECHUE CTABKH i-TO JICHEKHOTO TIOTOKA;
Jfi — 3HAYEHHUE CIIOTOBOM G-KPUBOW HA JATy OLIEHKH HA CPOKE, COOTBETCTBYIOLIEH B

dopsapanoii nare (datey; — date);

t; - (dopBapAHBI CPOK Ul OIpEIETCHUs 1-TO KYIOHHOTO Hepuoaa B roxax (B
KauecTBe 0a3bl pacyeTa ucrnoisb3yercs 365 nHeil);

d; — cpok ans G-curve B rojax, UCHOJIb3YEeMBIH AJIsi ONpENesIeHUs] CTaBKU 1-TO
KyHOHHOTO niepro/a; (hopBapaHasi TOUKa);

G; — 3na4enne G-KpUBOH B IPOLIEHTAX, ONPEAENEHHOE Ha JATY (dyyp).

e) Paccunrannsie popBapaHbie 3HAYEHUS MPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCJIOBHUSIMU BBIITYCKa.

1.3. {1 10JIroBbIX HHCTPYMEHTOB, IJIATEXKU M0 KOTOPHIM 3aBHCAT OT 3HayeHuii RUONIA s
IIPOrHO3UPOBAHUS OyIyIIUX CTaBOK MPUMEHSIOTCSA 3HA4eHUs (POpBAPAHON KPHUBOM, MMOITYUEHHON
Ha ocHoBe cBomoB Ha RUONIA (mo ganaeiM CBonds). JlanHble NPOTrHO3HBIC 3HAYCHUS
OOHOBIISIIOTCS €KETHEBHO.

14. Ectu neHeXHbI TOTOK 3aBUCUT OT HW3MEHEHHS KIIOUEBOW CTaBKH, MyOnukyemol bankom
Poccun, To 1 nmporHo3a MpOLEHTHBIX BBIIUIAT UCIOIB3YETCSI MPOTHO3 KIIIOYEBOM CTaBKH. J[is
IIPOTHO3a ITOTOKOB CPOKOM Ha | J€Hb IPOrHO3 NPUHUMAETCS PAaBHBIM IOCIEIHEMY 3HAYECHHIO
KIII0YeBOH cTaBKU. J[J1s1 MPOrHO3a MOTOKOB CO CPOKOM Ha 2 JIHS ¥ OO0JIbIIIe, UCTIONb3YEeTCsI MOAX0/]
¢dopBapanbIx cTaBok. [Ipumensercs cnenyromas Gopmyna:

££) = <e[G'(%+0.25)><(%+0.25)—G'(t)x%]/(lOOOO*O,ZS) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve na oamy oyenku,
t — cpok npoenosa 6 ousix
KC — 3nauenue knrouesoli cmasku Ha 0amy OyeHKu,
f(t) — 6 npoyenmax

Cpok KITIOYeBOM CTaBKU ompenensercs paBHbM 0,25 roma B CBA3M C HauOONbIIEH KOppemsiuei
W3MEHEHUH KPUBOW OECKYNOHHOM TOXOJHOCTH U U3MEHEHNEM KITFOUEBOM CTABKH.

1.5. [IporHo3upoBanne NPOUEHTHBLIX CTABOK /JIsl HEHHbIX OyMar ¥ HHBIX HHCTPYMEHTOB,
NMOTOKH MO0 KOTOPbIM 3aBHCAT OT MHBIX NepPpeMeHHBIX, OCYIIECTBISETCS B COOTBETCTBUH C
MMOJIX0JJaMH, OricaHHbpIMu B 1. 1.1.2 —1.1.4,

2. Ilo 3Imumenmy/o0auzayuu/KOHMpPAzeHmMy NPOUCXOOUTIO Pe3Koe UBMEHEHUe KPeoumHozo
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Kauecmea.

2.1.

2.2.

2.3.

Ecmu  mpowsonuio yiydrieHWe KpPEAWTHOTO KauecTBa B CJICICTBHM TOKYIKH SMHUTCHTA
KOMITAaHMEH ¢ OoJibllIeld KPEaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIIpH
OTIpEJICIICHUN HEM3BECTHBIX KYIOHOB B IMOPSAKE, OMUCAHHOM B 1. 1, B KaueCTBE aHaJIOTHMYHBIX
BBIITYCKOB UCIIOJIB3YIOTCSI OOJIUTAIIMN KOMITAHUH-TTOKYTIATEIIs.

Ecnu nmpousonuio yxyzmieHue KpeOUTHOrO KauecTBa (CHIXKEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE MPETEH3UH KOHTPAr€HTOB WM TOCYJApPCTBEHHBIX OPraHOB M T.II.), TO
OTIPECISIOTCA aHAJIOTHYHbIE CUTYallld C JAPYTUMHU 3MHUTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIS OTIpeAeNICHUs] TOXOJHOCTH Ji pacyeTa BeJIMYMHBI HEM3BECTHBIX KYIIOHOB HCHOJIB3YETCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILErOCsS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeqHero crpiaa 3a 10 (aecstsb)
JTHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPALy 10 CTpeccoBOro coobiTus. Ilpu s3ToM B TeueHUN
yYKa3aHHBIX JIECATU JTHEH JOJDKHO OBITH HE MeHee 5 (MSITH) THEeH, Ha KOTOpbIe MO pe3ylbTaTaM
TOPrOB €CTh IIEHBI, UCIIOJIb3yeMbIe JJIs OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux nHeil
MEHee ISITH, TO JUIsl pacueTa OTHOCUTEIBFHOTO CIIP3/ia UCTIONIB3YIOTCS IIEPBbIE TAKHUE MSITh THEH.

Peskoe H3MEHEHHE KPEIUTHOTO KauecTBa MOJXKET NPU3HABATHCS B CICAYIONIMX CIy4asx
(BKIIIOYAsI, HO HE OTPAHUYMBASICH):

CHmXeHue/pocT peTHHTa BBIITYCKa/SMUTEHTA;

[Ipuobperenue 3MUTEHTa KOMIaHUEH ¢ Oojee BBICOKMM/HU3KMM KPEIUTHBIM KauecTBoM (Oosiee
BBICOKMM/HU3KUM PEHUTUHIOM);

BxiroueHne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIA KOH(IHKT;

3HauNTENbHbBIE IPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpeeeHUs CPABeAINBON CTOMMOCTH IEeHHbBIX
Oymar.

Ilepeuenb HaOMOAAEMBIX U JOCTYITHBIX
OMp2KeBBIX MIOIIATOK

IlepeyeHb HHIEKCOB, UCNIOJIb3YEeMbIX B
Ka4yeCTBe PbIHOYHOT0 MHAMKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Tybnuunoe akumonepHoe ooOmecTBo "CaHKT-

[TerepOyprckast Gupxa”

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlongounckas ¢ougoBas Oumpxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donposas Gupxa (New York
Stock Exchange);

S&P 500 Index

AmMepukaHcKas
American)

¢onmoBass  OGupxka  (NYSE

Dow Jones
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl 1e0MTOPCKOI 32/10J1KEHHOCTH, KOTOPbIE NMPHU CO0JII0IEHUH ONPele/IeHHbIX YCJI0BUI KBATH(PUIMPYIOTCH, KAK ONlePpAllMOHHAS

I[eﬁI/ITOPCKaﬂ 3aJ0/IZKEHHOCTb B TECUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1eduTopckoii 3210/ 1:KeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1€0MTOPCKO
3a/10J1>KEHHOCTH ONepaloOHHOI

Cpox onepauMoHHOr0 HMKJIA, ABJIAKIIMACH
HOPMAJILHOM NPAKTHUKON MCIIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMbIH
CPOK HapylIeHHsl YCIOBUH UCIIOJTHEHUS

00513aTeJIbCTB KOHTPAreHTOM)

JlebuTopckast 3a10/keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTCHTOB

OTCYTCTBI/IC IIPpU3HAKOB O6€CH€H€HI/I${

7 pabouux JHEH ¢ 1aThl IPU3HAHHS
NeOUTOPCKON 3aI0JIKECHHOCTH

Jlebutopckast 3aOJDKEHHOCTb IO  BBIILIATE
HOMHUHANA OOJUTanuu (MOJHOTO/YaCTUYHOTO)
10 OOJIMTAIMIM POCCHICKUX YMUTEHTOB

OTtcyTcTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouux JAHEH C JaThl MPU3HAHUS
N1eOUTOPCKOM 3aI0JDKEHHOCTH

Jlebutopckas 3a10mkeHHOCTh 110 Bbitutate HKJ]
10 OOJIUTAIMsIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPpHU3HAKOB O6€CH€H€HI/I${

10 paGouux 1HEH ¢ JaThl MPU3HAHUS
JeOUTOPCKON 3a0JPKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
110 OOJIMTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/Ie IIPpHU3HAKOB O6€CH€H€HI/I${

10 paGouux HEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a0PKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh IO  BBITLIATE
JUBUACHIOB 1O  aKOMSAM, JCHO3UTAPHBIM
paclucKkaM pOCCHUUMCKUX HIMUTEHTOB, J10XO0JaM
T10 T1asiM MTAeBbIX MHBECTUIIMOHHBIX (DOHIOB

OTCYTCTBI/Ie IIPpHU3HAKOB O6€CH€H€HI/I${

25 pabouux JTHEH C aThl MPU3HAHUS
NeOUTOPCKON 3a0PKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh TI0  BBITILIATE
JUBUACHIOB 1O  aKUMAM, JCHO3UTAPHBIM
paclucKaM MHOCTPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB O0ECIIEHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
neOUTOPCKON 33 OIKEHHOCTH

JlebuTopckast  3a0JDKEHHOCTh TI0  BHIMIJIATe
J0X0JIa OT y4acTHsl B YCTAaBHOM KamuTaie (J10JIu
OOO wmu mnpaBa ydyacThs B WHOCTPAHHBIX
KOMITAHUSIX)

OTcyTCTBHE TPU3HAKOB O0ECIIEHEHUS

CpoOK BBIIIJIATHI 10X0/a, COTJIACHO PEMIEHUIO
OOu1ecTBa He MpeBbIAeT 25 padouux AHel

00€eCIIeHeHHE MPOU3BOIUTCS C TIEPBOTO JTHS

IMPOCPOYIKHU 00513aTeNbCTB O6IJ_I€CTBOM
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JleObutopckast 3aJOKEHHOCTh IO  BO3BpaTy
cpencTB co cyera Opokepa /co cuera B HKI]

OTtcyTcTBHE IPU3HAKOB O0CCIICHEHUS

3 pabouux aHS

Jlebutopckast 3aJ0DKEHHOCTh, BO3HHUKIIAS B
pe3yiapTate IepeBoja  JICHEKHBIX  CPEICTB
(1eHbIU B MMyTH)

OTtcyTcTBUE TPU3HAKOB 00ECIICHEHUS

3 pabouux aHS

JlebuTopckas 3a70KEHHOCTh 110 HAYHUCIEHHBIM
IIPOLIEHTAM HA OCTAaTOK [EHEKHBIX CPEICTB Ha
pac4eTHOM cyeTe

OTtcyTcTBHE IPU3HAKOB 00ECIICHEHUS

00€ecCIIeHEHHE IPOU3BOIUTCS C IEPBOTO JHS
MIPOCPOYKH 0053aTEIHCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTh IO chenkam (110
KOTOpbIM HacTyluia HauOojiee paHHAA Jara
pacueToB)

OTcyTCTBHE TPU3HAKOB 00ECIICHECHHUS;

Cpox mnorameHusi JeOUTOPCKON 3a/10JKEHHOCTU
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HUKHOBEHUS (C YUETOM CpPOKa MPOJIOHTAIMH U
MIepPE3aKIFYCHUI JJOTOBOPOB).

3 pabouux aHS

ABaHCBI, BBIJJaHHBIE IO CJEJIKaM 3a CcyeT
nMyniectsa PoHna

OTcyTCTBHE TPU3HAKOB 00ECIICHEHHUS;

Cpok moramieHusi JeOUTOPCKON 3a10JKEHHOCTH
He Oomee 15 paGouux gHeld C gartel ee
BO3HUKHOBEHHS (C Y4ETOM CpOKa MPOJIOHTAIMH U
Nepe3aKIYeHU JOTOBOPOB).

3 paboumx JHS

Oco0blIe yc/10BHS, IPUMEHsSIEMbIe VIS OLCHKH M 00eclieHeHN s 1e0UTOPCKOi 3210/ 1)KEHHOCTH, He YKa3aHHOH B Ta0JMIe BbIlIe:

e JnebuTopckas 3aJ0DKEHHOCTh IO aBaHCaM, BBIJIAHHBIM Ha OIJaTy YCIYT CIEeNHaTU3UPOBAHHOTO CTO3UTAPHS, ayIUTOPCKOM
OIICHIIIMKY, OUpXKE U JIMILY, OCYIIECTBIISIIOIIEMY BEJCHUE PEECTpa BIIAJIETbIIEB HHBECTUIIMOHHBIX MaeB [IM® u Ha omaTy pacxoJloB, CBS3aHHBIX C
JIOBEPUTENBHBIM YIIPaBICHUEM, OLICHUBAETCS IO HOMUHAIY M 00ECIIEHUBAETCS C YUYETOM KPEIUTHOTO PHCKAa B COOTBETCTBHH C MOPAIKOM, YKa3aHHOM
B [Ipunoxenun 2, mo ucreuyeHUW 25 pabouyux THEH C JaThl OKOHYAHHUS CPOKAa OKa3aHWs YCIYT, YCTaHOBJICHHOW YCIOBHSIMH JIOTOBOpa, MpHU

OTCYTCTBUH MHBIX COOBITHI MO 00ECIIEHEHUIO;

L4 ,Z[C6I/ITOpCKa}I 3a10JDKCHHOCTD praBJ’IHIOH_ICﬁ KOMITaHHUH HI/I@, BO3HHUKIIAA B PE3YJIbTATC HAPYUICHUA IIpaB BJIAACIBICB MHBCCTHUIHUOHHBIX I14CB,
OICHUBACTCA IO HOMUHAILY U O6CCI_ICHI/IB2[CTC$I C YUCTOM KPCAUTHOI'O pHUCKAa B COOTBCTCTBUU C IMOPAAKOM, YKA3daHHOM B HpI/IJ'IO)KCHI/II/I 2, oo

HCTEUYCHUU 25 pa60q1/1x JHEH C JaThl €€ BOSHUKHOBEHUS.

ObecrieHeHre yKa3aHHOU IEOUTOPCKOM 3a10JHKEHHOCTH HE IPOU3BOUTCS TP COOTIOICHUH CIIETYIONIUX YCIOBUM:
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® HaIMyMe 000CHOBAHHOTO SKCHEPTHOrO (MOTHBHUPOBAHHOTO) CYXKJICHHUS Y IPABIAIONIECH KOMIIAaHUHM O TOM, YTO YBEJIMYCHHUE CPOKOB OKa3aHUs yCIyT
WM TIOTaleHust eOUTOPCKON 3a0JDKEHHOCTH HE SBIISICTCS CIIECTBHEM HETaTHBHBIX MPOIIECCOB, BO3HUKIINX B IEATEILHOCTH JOKHUKA;

® HAIMYME JOKYMEHTAIBHOTO MOJTBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIICHHS 3a/I0JDKEHHOCTH / oka3zaHus yciyr [T .

JleObuTopckasi 3a10J5KEHHOCTh M0 BO3MEIIEHUIO HAJIOTOB U3 OIO/PKeTa OLIEHHWBAETCS IO HOMHHAIY U HE OOECIICHMBAECTCS HE3aBHUCHMO OT CPOYHOCTH €€
norauieHus. B ciayuae momydeHusi OT HAJIOrOBOIO OpraHa pelieHHst 00 0TKa3e B OCYLIECTBJIECHUU 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAaJIora,
MIPOUCXOUT npekpaienue npusHanus B [IM® neGutopckoil 3a105KEHHOCTH MO BO3MEIIEHUIO CYMMBI HAJlora, B pa3Mepe, YKa3aHHOM B TAKOM pElICHUH.
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