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1. OBIIMUE MNOJOXEHUSA

Hacrtosmue IlpaBuna ompeneneHusi CTOMMOCTHM AaKTHBOB M BEJIMYMHBI 00s3aTENbCTB (Oasiee
umenyromes  Ilpasuna), mnojiexaliue UCHOJHEHMIO 3@ CYET aKTHBOB 3aKPbITOr0 IaeBoro
HHBECTHIMOHHOTO KOMOMHUPOBaHHOTO ¢oHaa «Bpems HuBecTuumit» (Oaree umenyemcs DPowuo),
pa3paboTaHbl B COOTBETCTBUU C TpeOOBaHUAMH 3aKOHOAATENbCcTBA Poccuiickoit @enepanuu, B TOM YUCIIe
VYkazanus banka Poccuu ot 25 aBrycra 2015 1. Ne 3758-V «O06 onpeaesieHn CTOMMOCTH YUCTBIX aKTHBOB
MHBECTULMOHHBIX ()OHJIOB, B TOM YHCIIE O MOPSAAKE pacuéra CPEeAHEr0J0BOM CTOMMOCTH YHUCTHIX aKTHBOB
[a€BOT0 HWHBECTUIIMOHHOTO ()OHJA M UHUCTHIX AKTHBOB AaKIIMOHEPHOT'O MHBECTULIMOHHOTO (oHIa,
pacu€THOM CTOMMOCTH MHBECTUIIMOHHBIX TTACB MACBBIX MHBECTHIIMOHHBIX (DOH/I0B, CTOMMOCTH UMYIIIECTBA,
MepPeJaHHOTO B OIUIaTy MHBECTUIIMOHHBIX IMAeB» (Oanee umenyemcs Ykasauue) N WUHBIX HOPMATHUBHBIX
aktoB banka Poccumu.

[IpaBuia ycTaHaBIMBAIOT MOPSIOK M CPOKU OINPEESIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIA (danee
umenyemcss C4A), B ToM ymcie nopsaaok pacuéra cpenneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTULMOHHOTO masi DoHIa U TOPSIOK ONpPEeesICHUs] CTOMMOCTH UMYIIECTBA,
NEPCAAaHHOIr0 B OINIATY HMHBCCTHLHMOHHBLIX IIaCB CDOHIIa. HpaBI/ma OIPCACIIAIOT KPUTCPUN IIPU3HAHUA,
MPEKpaIICHUS PU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYuopasnsomas komnanus Ponjga obs3ana onpenensitb CHA B coorBerctBuu ¢ [lpaBunamu, npu
YCIIOBUH UX coracoBanus Crienuanu3supoBaHHbeIM geno3urapuemM ounpa.

Hacrosmue [IpaBuna mojyiexxaT MpUMEHEHHIO ¢ IaThl Hadasa popMupoBanus GoHma.

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

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEJCHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpaHsTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaAcCICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIITMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaxXoaAIIHuXCA I10J
yHpaBJICHUECM YHpaBHHIOH_Ieﬁ KOMITaHWH, HC JOJIKHBI pa3jIindaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPLIX HWIHW MCETOAbLI OIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaannomaﬁ KOMIIaHUA 336HaFOBpeMeHHO
BHOCHUT AOIIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Komuu oT4€T0OB OLIEHITMKOB, UCIIONIb30BaHHBIX B TeueHue 3 (Tpéx) mocnaenHux JeT mpu onpeaeIeHIH
CUYA, nipeocTaBisiOTCs 10 TPEOOBAHUIO BJIAIETbIIEB MHBECTUIIMOHHBIX MaéB Donpaa. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKA3aHHBIX KONMI, HE MOYKET MPEBBIIIATH 3aTPAaT HA UX U3TOTOBJICHHUE.

HpaBI/ma C BHECEHHBIMH H3MEHEHMSMH U AOMOJIHCHUAMU TPEAOCTABIIAIOTCA anaBnﬂ}omeﬁ
KOMIIaHHUEM CDOH,Z[a 10 TpC6OBaHI/IIO 3aUHTCPCCOBAHHBIX JIUII.

N3menennsa u nonosiHeHHs, BHOcUMBbIEe B [IpaBuia, mpenoctaBisitoTes YNpaBIArOMe KOMIAHUEH
doHna BhaaenbpllaM MHBECTUIMOHHBIX TaéB Donma He mo3anee 5 (Ilstm) paboumx mHel a0 Hayana
npuMeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSAMU U JOTIOJIHEHUSIMH.

2. HNOPAJOK U NEPUOAUYHOCTD (AATHI) ONPEJAEJEHUSA CYA, A TAKXE
BPEMH4I, 110 COCTOSAHHNIO HA KOTOPOE OIIPEJAEJISAETCA CUA

CYA ompepensieTcss Kak pa3HHUIlAa MEXAY CTOMMOCTBIO BCeX akTUBOB DoHIA (danee umenyromcs
axmuesl) M BEIMYUHOM BceX 0053aTeIbCTB, MOIISKAIINX UCTIOTHEHUIO 3a CYET YKa3aHHBIX aKTUBOB (Oanee
umenyromes obszamenbcmea), Ha MOMEHT onpenenenus (pacuera) CHA.

CTtonMOCTh aKTHBOB M BEJIMYMHA 00S3aTEIbCTB ONPEACNSAIOTCA IO CIPaBEIIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHeiM cTaHmaptroM ¢uHancoBoit otdetHoctd (IFRS) 13 «Ornenka
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CIIPaBEJIUBON CTOMMOCTH» B peAakinu, AehcTByronel B Poccuiickoin denepanyim Ha MOMEHT pacyeTa
CYA, c yuetoMm TpeboBanmii HacTosmux [Ipasui.

CTOMMOCTbh aKTHBOB, B TOM YHCJIC ONpee/icHHAs Ha OCHOBAaHMH OTYETa OICHIUKA, COCTABJICHHOIO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccutickoit @enepanun» (danee umenyemces @3 « 06 oyenounotl dessmenvnocmu 8 POy),
ompexenseTcs 0e3 ydeTa HajoroB, KOTOPBIC YIJIAYMBAKOTCS B COOTBETCTBHUU C 3aKOHOJATEIHCTBOM
Poccuiickoit denepanyiv WM HKHOCTPAHHOT'O FOCYAApCTBA MPHU MPUOOPETEHUN M PEATU3aIMU YKa3aHHBIX
AKTHUBOB.

AKTHUBBI U 00s3aTENIbCTBA MPUHUMAIOTCS K pacuéTy CUA B ciyuyae X mMpu3HAHUS B COOTBETCTBHUH C
MeXTyHapOJHBIMU CTaHIapTaMu (UHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit ®eneparuu.

B ciiyuae onpesenenust CTOMMOCTH aKTUBAa HA OCHOBAHUU OTYETA OLEHIINKA J]aTa OLIEHKH CTOMMOCTH
nomkHa ObITh He panee 6 (Lllectn) mecsieB 10 AaThl, IO COCTOSHUIO HAa KOTOpyto ompexaensercs CYUA.
CTOMMOCTh aKTHBa OIpPEACNACTCS HAa OCHOBAHHUM JOCTYNHOTO Ha MoMeHT ompeneneHuss CHA otuera
OIICHIIIMKA C JIaTOM OIICHKU HanboJiee OJIM3KOU K J1aTe OMpPEICICHUS €ro CTOMMOCTH.

CrouMOCTh aKTHBa MOYET OIpPEAENAThCS HAa OCHOBAHMM OTYETa OICHILMKA, €CIM TaKOW OT4er
COCTABJIEH OLIEHIIMKOM, B OTHOIIEHMH KOTOPOIO CO CTOPOHBI CaMOPEryJIMPYEMBIX OpraHU3alMi
OLICHIIMKOB HE TMpPUMEHsINCh B TeueHue 2 (/IByx) mer B kommyectBe 2 (/IByx) m Gonee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3/AEHCTBUS, penycMoTpeHHbIX D3 «O06 ouneHouHOU nestenbHOCcTH B POy, a Takke
BHYTPEHHUMHU JOKYMEHTAMHM CaMOPETYJIMPYEMbIX OpPraHM3allui OLIEHIIMKOB, M CTa)X OCYIIECTBICHHUS
OLIEHOYHOH JIeATeNIbHOCTH KoToporo cocraniseT He MeHee 3 (Tpéx) ner.

Hepequb AKTHUBOB, OLICHUBACMBIX I1O OTUCTY OLCHIIHKA:

° Jlonu B yCTaBHBIX KallUTaJIaX OOIIECTB C OTPAHMYECHHOW OTBETCTBEHHOCTBIO;

° [IpaBa yuyacTusi B yCTaBHBIX KamuTallaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHu3anuil (3a
UCKJTIOYCHHEM LIEHHBIX Oymar);

° Ilennsie Oymaru U (UHAHCOBBIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHO OIMPEAEIUTh
CIPaBeIMBYI0 CTOUMOCTb UHBIM CITIOCOOOM;

° [Ipoyas geOuTopckasi 3aJOKEHHOCTh, B Ciy4dae HAIWYMs TPU3HAKOB OOECIEHEHHS U
HEBO3MOKHOCTH MHBIX METOJIOB OIPEIETICHHS CIPaBEIJIMBON CTOUMOCTH;

° Henuxrmoe numyiiecTBo;

° NwmyiiecTBeHHBIE TIpaBa Ha HEABHKUMOE HMYIIECTBO, B TOM 4YHCIE MpaBa apeHJIbl
HEABM)KMMOTO UMYIIECTBA;

° NwmyiecTBeHHBIE TIpaBa, CBA3aHHBIE ¢ BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJABM)KMMOCTH (€0 4acTh) TOCTIE 3aBEPILICHUS €r0 CTPOUTEIHCTBA (CO3aHMs);

. NMmyimecTBeHHBIE TIpaBa W3 JOTOBOPOB, HAa OCHOBAHHWHM KOTOPBIX OCYIIECTBIISCTCS

PCKOHCTPYKIHA 00BEKTOB HCABMXKUMOCTH,

° [IpoekTHass JOKyMeHTanusi JJiS CTPOUTENbCTBA WM  PEKOHCTPYKIIMU  OOBEKTa
HEABWKHUMOCTH;
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o [IpaBa apenabl HEIBUKMMOTO UMYIIIECTBa (OTNEpallMOHHAS apeH 1a);
. [IpaBa orpaHUyYe€HHOTO MOJIb30BAHUS 36MEJIbHBIMU YYacTKaMU (CEPBUTYTHI);
. 3akyaHble, yIOCTOBEPSIOUINE IpaBa 3aJOrofepiKaress M0 00eCledYeHHBIM HIOTEKOM

KPEeIUTHBIM JIOTOBOPAM WIIM JOTOBOpaM 3aiiMa M 0 JOTOBOPaM 00 HUITOTEKE;

[Tpu onpenenenun CHA B coctaB 00s13aTe€IbCTB HE BKIIIOUACTCS PE3ePB Ha BHIMIATY BOZHATPAKICHUS
VYopasisomeidn  komnanuy, CrHeUaTIu3UpOBAaHHOMY — JIENO3UTApUIO, AyJUTOPCKOM  OpraHu3alui,
ouecHIMKY POHIa M JMIly, OCYLIECTBIISIONIEMY BEICHUE PEECTpa BIAACIbLIEB MHBECTULIMOHHBIX I1acB
[aeBOro MHBeCTULHMOHHOro MoHIA (Oanee umenyemcsi pe3epe HA GbLINAAMY BO3HASPAICOCHULL),
ONPEIEICHHBIM HMCXOAS M3 pa3Mepa BO3HATPaXKACHUS, IPEIyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLAM
IIpaBunamMu OBEpUTENIBLHOIO yipaBiaeHUs: QOHIOM.

He AOITYCKACTCA BKIIFOUCHUEC B COCTAaB 00513aT€eNILCTB HHBIX PE3€pBOB, B TOM HHUCJIC PE3CpBa HA OILJIATY
pacxoa0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUEM UMYIICCTBOM, COCTABJIAIOIINM CDOHII.

CYA ®onoa onpeoenaemca:

e Ha JaTy 3aBeplieHus (okoH4aHus) hpopmupoBanus PoHma;

e B Cllyyae IPUOCTAHOBJICHUS BbIJA4H, MTOTALICHUS] 1 0OMEHA MHBECTUIIMOHHBIX 11a€B - Ha AaTy
BO300HOBJICHUSI UX BbIIa4HM, MIOTAlIEHUs U OOMEHa;

e B ciyuae npekpaiieHus PoHa - Ha JaTy BOSHUKHOBEHUS OCHOBAHUS €TI0 IIPEKPAILECHNUS;

e qocie 3aBeplieHus (OKoHYaHUs) (GopmupoBaHuss DoHAA - €XKEMECIYHO Ha IOCIeAHUMN
pabounii 1eHb KaJIEHAaPHOTO MECSIIa;

® Ha TIOCJEJHMI pabounii IeHb CpOKa MpHEMa 3assBOK Ha TPUOOpETCHHE, OTallleHue U 0OMEH
VMHBECTULMOHHBIX MAEB;

e Ha JaTy COCTaBJIEHHUS CIMCKa BIIAJENbIEB MHBECTULMOHHBIX MAEB B CIydyae 4aCTUYHOIO
MOTalIeHHs] UHBECTUIIMOHHBIX MMaéB Oe3 3asBlIeHNs TpeOOBaHM BiIa/1e€bIIeB NHBECTULIMOHHBIX
naéB 00 UX MorameHny;

e Ha JaTy, NPEALIECTBYIONIYIO JaTe Iepeiadd MpaB U 00s3aHHOCTEH MO J0TOBOPY HOBOM
YIPABJIAOLIEN KOMIIAHUEH IIPU CMEHE yIpaBiigroniel komnanuu Ponpa.

CYA omnpenensiercss He Mo3Hee padoydero AHsA, CIEAYIOLIETO 3a JHEM, I10 COCTOSHUIO Ha KOTOPBIH
ocyectisercs pacuér CHA.

CYHA @onga ompexaensercs MO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
COOTBETCTBYIOLIME 23 yac. 59 MHH. JaThl, Ha KOTOpyl0 paccuuThiBaeTcst CHA Toro yacoBoro mosca, B
KOTOpOM ObLTa coBepilieHa Hanboree mo3Hss clieika (oneparus) ¢ umyriectBom PoHIa B JaTy pacuera
CYA, wnu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C YYETOM pa3HUIbl BO BPEMEHM), TpeOyemble JUIs
OTpe/IeTICHUS CITPABEJTMBOM CTOMMOCTH aKTUBOB (00513aTEIHCTB).

CYA, B ToM uncine cpeanerononast CHUA, a Taxxe pac4€THas CTOMMOCTb MHBECTULIMOHHOTO nasg donna
OTPENeNIAIOTCA € TOYHOCThIO A0 2 (/IByX) 3HaKoB mocie 3amsiTod, C NPUMEHEHHEM NpaBuIl
MaTeMaTHYeCKOIr0 OKPYIJIEHUS B BaIIOTe, yKa3aHHOU B [IpaBuiax goBepuTeNbHOTO yripaBieHus QoHIoM.

B ciyuae ecnu B IlpaBuiiax goepurenbHoro ynpasieHuss @OHIOM HE yKa3aHa BallOTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THas CTOMMOCTh HHBECTHUIIMOHHOTO Tiast
doHpa, TO yKa3aHHBIE CTOUMOCTHU OTIPEEIIIOTCS B PYOIISIX.

B cinydasx n3MeHeHMs JaHHBIX, Ha OCHOBaHMM KOTOpPbIX Obl1a ompeaeneHa CUA, CYA nomiexut
nepepacuéry. Ilepepacuér CYUA He ocymecTBisieTcs TOJNBKO B Clydae, KOI/la OTKJIOHEHHUE
HCIOJIb30BaHHOM B pacuére CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocTaiseT Menee ueM 0,1% xoppekTHOI
CUYA, u otkiionenue CHA Ha 3TOoT MOMeHT pacuéra cocrasisieT meHee 0,1% koppextHoit CHA.

000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA
08.05.2024 12:36:37 08.05.2024 13:03:08




3. IHPU3HAHMUE, IPEKPAIIEHUE NIPU3HAHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJJUTHOM
OPI'AHMU3ALUU

[Ipu3Hanue neHEKHBIX CPEACTB HA PACUETHBIX CUETaX B KPEIAUTHBIX OPTraHU3ALMIX OCYLIECTBIISETCS
B JIaTy 3a4KCIICHUS IEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIINY OaHKOBCKUIA cUeT (pacyeTHBIN, TPAaH3UTHBIH,
BAJIFOTHBIN, JIMLIEBOU CUET JJIs y4eTa MOKPHITUS 110 aKKPEIUTUBY) Ha OCHOBAHUH BBITIUCKHU C YKA3aHHOTO
cuera.

I[eHe)KHBIe cpeacrBa, B TOM YUCIIC Pa3MCIICHHBIC HAa HCCHUIKACMOM OCTATKC Ha PaCYCTHOM CUCTC B
erHHTHOﬁ OpraHu3anunu, OUCHUBAKOTC B HOMHHAJIbHOM CyMME.

IIpu 3aKar04eHUH coriameHus ¢ 0aHKOM O HECHMKAEMOM OCTaTKE JEHEKHBIX CPEJICTB Ha paCUETHOM
cuete (Oanee umenyemcs Coenawienue) NPOUEHTbI HA HECHUKAEMbIH 0CTATOK IPU3HAIOTCS B KaUeCTBE
neOUTOPCKON 3a/I0JKEHHOCTH, HAUWHAS C IAThl BCTYTUIEHHs B cuity Coramienus 1100 ¢ 1aThl, yKa3aHHOH
B 3asBK€ Ha pazMenieHue Kk CoriameHuto.

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

- JaTa JUKBHUAALMH KPEAUTHOM OpraHU3alMK COTJIacHO MH(GOPMAIUHU, PAaCKPBITOH B OQHUIIMATEHOM
JOCTyMHOM HCTOYHHMKE (B ToM uucie 3anucu B EI'PHOJI o nukBupanmu KpenuTHOM opraHHU3alii B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATEIILCTBOM).

Jleburopckast 3aJOMKEHHOCTh B CyMMe HaKOIUICHHBIX MPOIIEHTHBIX JOXOJ0B OIICHUBAETCA B CyMME,
WCYHMCIICHHOW WCXOJASl W3 YCJIOBHHA COOTBETCTBYIOIIETO COIVIAIICHHWS ¢ OaHKOM B OTHONICHUH Oa3bl
HaYUCJICHUS MPOLIEHTAa U IPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOILIEAIINMA CO THSI OKOHYAHUS MPEbIAYILIETO
MPOIICHTHOTO TEpUoja, WM C MOMEHTa Haudajna AeicTBus Takoro CorjamieHus, €clid TMPOIEHTHl He
MOTaIaUCh.

eneorcnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6p01<epc1<1/1171 CUCT, B OTHOLICHUH KOTOPBIX HA ATy OLICHKHU HE ITOJYUYCH
oTyeT Opokepa, TMOATBEPKAAOIINN TONYyYCHHE TEePEUYUCICHHBIX JCHEXKHBIX CpPEICTB
OpoKepoM, a TaKxkKe
® [ICPCUMUCIICHHBLIC HA I[pyl"Oﬁ paCIIGTHblf/'I CUeT qDOH}Ia, B OTHOIICHHHU KOTOPBIX Ha AAaTy OLICHKHU
HE ToNlyueHa BBIMKCKAa M3 0aHKa, MOATBEPXKAAIOIAs 3a4MCICHHE JIEHEXKHBIX CPEICTB Ha
pacyYeTHBIN CYET,
MIPU3HAIOTCS B Ka4eCTBE MEPEBOJIOB B IMyTH/AEOUTOPCKON 3a0KEHHOCTH U OLIEHHUBAIOTCS B CyMMeE
MNEPCUHUCIICHHBIX CPEACTB.

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

Ilpexpawienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUm 6 clledyloujue 0amol:

e Jara MCIOJHEHWsS KPEeIUTHOM OpraHu3anuell o0s3aTeibCTB MO MEPEUUCIICHUIO JIEHEKHBIX
CpPE/ICTB CO CYeTa;

e nata peweHus banka Poccun 00 oT3bIBe nHIeH3UHN OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOT B
aKTHB «IIpoyasi 1e0MTOpCKas 3a70JKEHHOCTDY);

e Jara JUKBHJIAIMM OaHKa COTJIacHO MH(OpPMAIMM, PACKPBHITOW B OPHUIMAIBHOM JIOCTYITHOM
uctouyHuke (B ToMm umucie 3anucu B EI'PHOJI o nukBuganmuu 6aHka B Mopsiike, yCTaHOBICHHOM
JEHCTBYIOIIMM 3aKOHO/IaTEIbCTBOM).
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4.

IMPU3HAHUE, IPEKPAIIEHUE IPUBHAHUA U OHEHKA JEIIO3UTOB

4.1. Tlpu3HaHue U MPpeKpalleHue MPU3HAHUSA 1eN03UTOB

ﬂenosum 6 banke npusraemcs 6 kaiecmee akmuea c.

JaThl OCTYIUICHUS I€HE)KHON CyMMBI Ha JICTIO3UTHBIM CUET, OTKPBITBIM B LEISIX pa3MELICHUS
JIEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3aluy;

JaThl MEepPEeyCTYNKU IMpaBa TPeOOBaHUS O BBIIUIATE BKJIAJa M HAYUCICHHBIX MPOLEHTOB Ha
OCHOBAHUU JI0TOBOPA YCTYIIKH.

ﬂamoﬁ npekpawleHusl npusHaHusl oeno3uma A6AAemcsi:

4.2.

JlaTa BO3BpaTa KpEeJUTHOM OpraHu3alyel CyMMBbI BKJIaJa Ha pacyeTHhIN cueT PoHna;

nara (aKTUYECKON IMepeyCcTyNKd IMpaBa TpeOOBaHMA O BBIILUIATE BKJIAJa M HAYHUCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKH;

nata BHeceHus ceeaeHuil B EIPIOJI o npekpaiiieHun 1eaTeabHOCTH KpeIUTHOW OpraHu3aliu
B IIOPAJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B CIIy4ac €€ JIMKBUIALNY;
nara pereHust banka Poccun 06 0T3bIBE TMLIEH3UU KPEAUTHON OpraHu3aluy Ha OQUIIHAaIbHOM
cailte banka Poccuu (cymma neno3uTa NpPU3HAETCS B aKTHBE «IIpodas JeOMTOpcKas
33JJ0JDKEHHOCTBY ).

HOpﬂ)IOK OICHKH ACIMO3UTOB

CnpaBez[JmBas{ CTOUMOCTD ACTIO3UTA OMMPECACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (CYMMa
JACHCKHBIX CPCACTB, HAXOJAINXCA Ha JCIIO3UTHOM C‘ICTC) IINTFOC HAYHCJIICHHBIC MCXOOs H3 HpOHeHTHOﬁ
CTaBKH IO ACIIO3UTY NPOLCHTHI HA AAaTy OLCHKHU B CICAYIOIUX CIIyYasax:

CPOK JAemno3uTa «J10 BocTtpeOoBanus» uiu Menee 90 (JeBsitHocTa) mHEH ¢ MaThl pa3MENICHUS
JICHEeKHBIX CPEJICTB Ha JICTIO3UT, U MPOIEHTHAsI CTaBKa MO JCTO3UTY NMPU3HAHA PHIHOYHOHU (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

JI0TOBOP OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET ObITh PACTOPTHYT BKJIaJYMKOM B JIF000H 1€Hb
0e3 MoTepu HAUUCIEHHBIX Ha JAaTy PAcTOPXKEHHs NPOLEHTOB, M TNPOLIEHTHAs CTaBKa IO
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeqyiMBas CTOMMOCTh JEMO3UTa ONPEEsIeTcsl KaK NpUBEACHHAs K J1aTe
OIICHKU CTOMMOCTb OCTABIIMXCS JJO MOMEHTA IMOTAIICHHS JIEHEKHBIX TTOTOKOB IO JIETIO3UTY (YUUTHIBAIOTCS
TJIATEKHU MPOIIEHTOB M OCHOBHOM CYMMBI JIETIO3UTA), pACCUMTAHHAS C MCMOJIb30BaHNEM B KaUYECTBE CTABKH
JIOXOAHOCTHU (7 ) BHIOpAaHHOMW MTPOIICHTHON CTaBKHU:

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

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

dopmyna pacyera nmpuBeaeHHOI croumoctu (PV):

2oe:

N
CF,
PV =

ti_to
i=1 (1+71)365

T - CTaBKa JOXO/JHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JaTy OIEHKHU IUIATEeXKEH MPOIICHTOB W/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY);

CF; - BenuumHa i-TO TIaTexka;
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t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.

B mobom ciayuyae copaBeivBasi CTOMMOCTB JEMO3UTAa HE MOKET OBITh HMXKE CyMMBI JICHEKHBIX
cpenctB, Kotopble mnonyuun Obl DoHI B cilyyae JOCPOYHOrO BOCTPEOOBAHHUS CYMMBblI BKJIaja WU
pacTopkeHus Joropopa 0aHKOBCKOIO BKJIaja (EM03UTa) Ha 1aTy OILICHKHU.

B cnydae HeBO3MOXKHOCTH OIpEACIICHUsI CIIPABETMBOM CTOMMOCTH 110 METOJIaM, YKa3aHHBIM BHIIIIE, B
TOM YHCJIE B CITy4yae HEBO3MOKHOCTH IPOBEPKHU CTAaBKH HAa COOTBETCTBHE PHIHOYHBIM YCIIOBHUSIM, a TAKXKE B
cllyyae HaJlM4us MIPU3HAKOB OOECIICHEHUS, CIIpaBeIINBasi CTOMMOCTD JICTIO3UTOB OIPEACISIETCS C yUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, MpeaycMoTpeHHbIM [Ipmioxkenuem 2.

4.3. Tlopsaaok NpU3HAHUA MPOLEHTHON CTABKH PHLIHOYHOM

Ha naty OLEHKM IpOM3BOIUTCS IPOBEPKA COOTBETCTBUSA IPOLICHTHOM CTaBKM IO JEMO3MTY,
OIIpe/IeNIEHHON B JOTOBOpEe 0AHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIOBHUSM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'ICBOMy ACTIO3UTY MMPU3HACTCA pLIHO‘lHOI;'I, €CJIM BBITIOJIHCHO YCJIOBHC:

LA * (1 - KV) < Then < rOII.Cp.prH. * (1 + KV)’

OLL.CP.pbIH.
eoe:

Then - CTABKa 110 JICTIO3UTY B IPOLIEHTAX;

KV — xos¢pdunment konebanuii (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOpPH30HTE 12 MecsIes,

OHpeﬂeHﬂeMHﬁ 10 Q)opMyne (C OKpYTJICHHUEM 10 4 3HaKOB)Z
_maxrcp.pbm._minrcp.pbm.

KV= ,

minrcp.pbm.

2oe:
MAXTep p, — MAKCUMallbHas —CPEHEB3BEIICHHAs MPOIEHTHAs CTaBKa M0  IPHUBICYECHHBIM

KPEIUTHBIMU OpPraHU3alUsAMH BKJIalaM (J1erno3uTaM) HepMHAHCOBBIX OpraHu3aluil B pyOssx B II€JIOM 110
Poccuiickoit @enepaiyiii ¢ CONOCTaBUMBIM CPOKOM, MyOnMkyemas Ha o¢punuanbHoM caiite 1Ib P® no
pa3BepHYTOH IIKajle, HA TOPU30HTE 12 MecsueB, HaYMHas OT MOCIEAHEW pacKpbITOM Ha caiite banka
Poccuu ctaBku;

MUNTp, by, — MUHEMAJIbHASE CPETHEB3BEIICHHAS TIPOIIEHTHASI CTABKA 110 TIPUBJICYEHHBIM KPEUTHBIMH

OpraHu3alysIMU BKIJIagaM (Jermo3uTaM) He(pUHAHCOBBIX OpraHU3aIMil B pyOIisax B 1eiaoM 1o Poccuiickoi
denepanyy ¢ CONOCTABUMBIM CPOKOM, IyOnukyemast Ha odpunuanbHoM caiite [Ib P® no pa3sepuyToii
[IKajie, Ha TOpU30HTe 12 Mecs1eB, HaunHasi OT MOCJEAHEN pacKpbITON Ha caiite banka Poccuu cTaBkuy;
Towcp.ppn, - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLEHTHON CTaBKH, ONpPEIETIEHHas 1Mo popmyie
(c okpyryieHHEM 10 2 3HAKOB):

Tow.cp.pbin.

= Tep.poin. + (Kc,a.o. - chp.)i

eoe:

Teppwn. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPTraHU3AlUSMU
BKJIaaM (Jiermo3uTamM) He(pMHAHCOBBIX OpraHM3anuii B pyonsx B 1enom mo Poccuiickoit denepanun,
nyOnukyemas Ha odunmansHoM caiite LIb P no pa3BepHyToOil 1IKase, 3a Mecdll, Haubojee OJIM3KUM K
JlaTe OLEHKM, MO JIETO3UTaM CO CPOKOM IPHUBJIEYEHHMS, NOMAJAOIINM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTABILMICA HA OTYETHYIO ATy [0 MOTalleHUs OLICHUBAEMOTI0 JACTIO3UTA;

KC, .. - kmoueBas craBka [[b PO, ycranoBieHHas Ha 1aTy OIEHKH;
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KC

Tep.poin.

cp. - Cpemnsis kimoueBas craBka [[b PD 3a kaneHqapHbI MeCsIl, 32 KOTOPBIA ONpeJieNieHa CTaBKa

Cpennsisa 3a kajgeHAapHbBIN MecsI KitodeBas craBka L[b PO paccunteiBaercs mo dhopmyie:
2 KC; + T

KCep. = T

eoe:

T - xonuyecTBO AHEH B KaJIEHJAPHOM MecsIIe, 32 KOTOPBI PaCCUUTHIBACTCS MPOLIEHTHAS CTAaBKa;

KC; - xitoueBast ctaBka 11b P®, nelicTBoBaBIast B i-oM Mepro/ie KaJleHIapHOTO MeCsIIa,

T; - KonMuYecTBO JAHEW KaJeHJApPHOIO Mecslla, B TeUeHHE KOTOPBIX JeiCTBOBaja MIPOILEHTHAs CTaBKa

KC;.

B ToMm cityuae, eciu npolieHTHas CTaBKa IO pyOJeBOMY JEMO3UTY IIPU3HAETCS] PhIHOYHOMN, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM NMPU3HAETCS CTABKA 10 JIEO3UTHOMY JIOTOBODY.

B toMm cjIydae, €CJIM IPOLCHTHAasA CTaBKa II0 pY6J'IeBOMy ACIIO3UTY HE IIPU3HACTCA pBIHO‘IHOﬁ, B

Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA 1oy cp prin. -

[IpouenTtHas craBka no aeno3utry B jgosuiapax CIIA wim EBpo mnpusHaeTcss ppIHOYHOM, €CIH
BBITIOJIHEHO YCIIOBHE:

Tep.pon. * (1 - KV) = Tien = Tep.pomn. * (1 + KV)’

eoe:

KV — xoaddumment konebanuii (BOJIATUILHOCTH) PHIHOYHOW CTaBKM Ha TOPU30HTE 12 MecsIes,
ONPEIENAEMBIA 110 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM Ty, by, AHATIOTUYHO OIPEIEICHUIO
Ko3(¢ duLMeHTa BOJATUILHOCTU MO pyOJIeBbIM CTaBKaM;

Then - CTABKA II0 JETIO3UTY B IIPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MPOLEHTHAS CTABKA 110 NPUBICYCHHBIM KPEIUTHBIMU OPraHU3alUIMH
BKJIaJiaM (JIerio3uTaM) He()MHAHCOBBIX OpPTraHM3allui B BaJIOTE, COOTBETCTBYIOLIEH BaJlOTE JEMO3MTa, B
nesiom o Poccuiickoit @enepanuu, myoarkyemas Ha opunnansHoMm caiite LIb PO no pazsepHyToii 1ikane,
3a Mecs1], HanOoJsee OIM3KUH K 1aTe OLEHKH, 10 JAEM03UTaM CO CPOKOM IPUBIICUEHHUS], TOMAJAIOLIIM B TOT
K€ MHTEPBAJI, 4YTO U CPOK, OCTABIIMICA HAa OTYETHYIO JaTy J0 MOTaIeHHs] OLIEHMBAEMOIO JETIO3UTA.

B toMm cnyuae, ecnu mporeHTHas craBka mo nenosuty B goiutapax CIIIA wmm EBpo, mpusnaercs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO ACTIO3UTHOMY JOTOBOPY.

B toMm ciyuae, ecnu mpolieHTHas ctaBka o neno3uty B posuiapax CIIA wmu EBpo, He nmpusHaeTcs

PBIHOYHOM, B KAUECTBE PIHOYHON MPU3HAETCS CTABKA Typ oy -

5. IPU3HAHUE, NPEKPAIIEHUE NIPU3HAHHUSA U OLEHKA HEHHBIX BYMATI'
5.1. IlepBoHauyajbHOE NPU3HAHUE LEHHBIX Oymar

JlaToif mepBOHAYaJILHOrO MpPHU3HAHUS LEHHON Oymaru siBisercs nara nepexojga Kk DoHIy Mpas
cOOCTBEHHOCTH Ha IICHHYIO Oymary, orpeaesieMblii B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpens 1996 r. Ne39-®3 «O prinke 11eHHbIX Oymar» u ct. 149.2 I'paxknanckoro Konekca PO.

[Ipu 3TOM npuoOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o orneparusM, COBEpIIaeMbIM Ha
YCIIOBUSAX CPOYHOCTH, BO3BPAaTHOCTU W IUIATHOCTH (Oaiee UMEHVIOMCA Onepayuu, coeepuiaemvie HA
8036pAMHOU OCHOGe), SIBISIETCS OCHOBaHHEM JIJIsl IEpBOHAYAIBHOIO MPU3HAHUSA 1IEHHBIX OyMmar B ciiydae,
€CITH 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJaJICHUEM MEPEIaHHON LIEHHOH OyMaroiu.
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Onepayusamu, cosepuiaembiMu Ha 8038PAMHOL OCHO8E, He GIIeKYWUMU 3a COOOU nepexo0 8cex pUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAHHOU YeHHOU OyMazol, 6 yeasax 0anHuix IIpasun npuHumMaomcs:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu nena oOpaTHOH MOKYIKH SIBIISETCS
(bUKCUpPOBAaHHON WJIM paBHA IEHE MPOJAXU IUIIOC CyMMa, COOTBETCTBYIOLIAs MPOLIEHTHOMY
JOX0Jy, a Takke onepanuu «crenuanbaoro» PEITO ¢ 6pokepom 1o mepeHocy 00s3aTeNIbCTB
KJIUEHTA;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpekpauieHue NpU3HAHUSA LHEHHBIX Oymar
IIpexpawenue npuznanus yennou bymacu RPouUcxooum.:

B Aaty nepenaun @oH1oM mpaB cCOOCTBEHHOCTH Ha LIEHHYIO0 OyMary JIpyromy JIMILy;
B JIaTy MOTAIIEHUs IEHHOW Oymaru;

IIpY JIMKBHJIALIMHA SMUTEHTA;

IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMarou.

IIpu 3TOoM mepenava npaB COOCTBEHHOCTH Ha LIEHHblE Oymaru Mo oIepalusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIs IPEKpalleHHs] PU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BJIEUET MEPEXOJ BCEX PUCKOB U BBHITOJI, CBI3aHHBIX C BIIAJICHHEM IEPEJaHHON IIEHHOW Oymaroi (s
coomeemcmeuu ¢ n. 5.5 nacmoswux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (peajan3annio) HeHHbIX dymar

[Ipn HecoBmajgeHuu HaThbl Iepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, OIpeaesIeHHOM
YCIIOBUSMU JIOTOBOpA, C JaTOH 3aK/IIOUEHHs JOrOBOpa M0 MPUOOPETeHMIO (peain3alui) HEeHHbIX OyMmar,
TaKOM JI0rOBOp Ha JaTy OLIEHKH IIPU3HAETCA, KaK aKTUB WIN 0053aTeIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpaBeIIMBONH CTOMMOCTH MpHOOpeTaeMbIX (peanu3yeMblx) HeHHbIX Oymar. [IpekparieHue npu3HaHHs
JI0TOBOpA, Kak OTJEIbHOT0 aKTHBA WM 0053aTEIbCTBA, IPOUCXOAUT B MOMEHT UCIIOJHEHUS TPOJABLIOM IO
JIOTOBOpPY 00s3aTeNnbcTBA IO IMEPEeBOAY IMpaB COOCTBEHHOCTH Ha II€HHbIe Oymaru MO0 B MOMEHT
pacTop KeHus JOroBopa.

JloroBop Ha npuoOpeTeHrne HEHHbIX OyMar MpU3HAETCsl akTUBOM, a JOTOBOP Ha pPealn3altio LIEHHBIX
Oymar mpu3HaeTcs 0053aTeNbCTBOM, B CIydae, €CIM Ha JIaTy OLEHKH CIIPAaBEUIMBAs CTOMMOCTh IIEHHBIX
Oymar, SBISIOLIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTb IIEHHBIX Oymar, 3a(uKCUpOBaHHas B
noropope. CropaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OINpPEAENSeTCS CIETyIOIINM
obpa3zom:

CC norosopa = CC nennbix oymar — CToumocTs Oymar, 3apukcUpoBaHHAasl B 10r0BOpe

JloroBop Ha MPUOOpPETCHUE IIEHHBIX OyMar MpU3HaeTcsl 0053aTebCTBOM, a JOTOBOP Ha pealTU3alliio
IICHHBIX 6YMaF MMPU3HACTCA AaKTUBOM, B CJIy4dac, €CJIM Ha AaTy OLUCHKU CITPaBEAIINBAsA CTOUMOCTDL LICHHBIX
Oymar, SIBJISIFOLIUXCS TIPEMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3adukcupoBaHHas B
noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBA (AKTHBA) OMPENCIACTCS CIICAYIOIIUM
obpa3zom:

CC norosopa = Croumocthb Oymar, 3agpuxkcupoBaHHasi B 1orosope - CC neHHbIx Oymar

CrpaBeanuBas CTOMMOCTb JIOJTOBOM IIEHHON OyMaru OMpeensercs C Y4YeTOM HaKOIUIEHHOTO
KYTIOHHOTO JI0X0/1a.

BenuunHa HaKOMIEHHOTO KYMOHHOTO JOXOAa IO IIEHHBIM OymaraM Ha JaTy OILICHKH
akTuBa(00s3aTENIbCTBA) OIEHWBACTCS B CyMME, MCUYUCICHHOW HCXOJS M3 CTaBKH KYIOHHOTO J0XOJa,
YCTaHOBJICHHOW B PEIICHWH O BBIMYCKE (JOMOIHUTEILHOM BBIMYCKE) WM IMPOCIEKTE SMHUCCHOHHBIX
IIEHHBIX OyMar 10 MOMEHTA WX BBITIJIATHI.
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CnpaBennuBas CTOMMOCTh AaKTHMBA, BO3HHUKILETO B PE3yJbTaTE COBEPIICHHS CHEIOK C LEHHBIMHU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUSAX T+ (3a HCKIIOUYEHHEM OHMP)KEBBIX OIlepaluidi B peKUME
0e3aipeCHBIX TOProB), ONPELIIAETCS C YUYETOM MOopsaKa, IpeaycMoTpenHoro [lpunoxenuem 2.

5.4. Onepauuu, coBepuiaeMbie Ha BO3BPATHOH OCHOBe
54.1. O0mmue moJI0KeHNA

[Ipu nepenave 1eHHBIX OyMar Mo omepanusM, COBEpIIAEMbIM Ha BO3BPATHOM OCHOBE, HE BJIEKYLIUM
3a co00il mepexoa BCEX PHUCKOB W BBITOJ, CBA3aHHBIX C BJAJCHHEM IepelaHHOW LEeHHOW Oymarw,
MIpeKpalleHue MPU3HAHUS NepeJaHHbIX [IEHHbIX OyMar He mpoucxoauT. [Ipu aTom neHexHble cpeacTBa,
MOJIyYCHHBIE TI0 TAKUM OMEPaIUsIM, C MOMEHTA MX MOCTYIUICHHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauecTBe 0053aTeNbCTBa.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CISAYIOIIUM 00pa3oM:

e o0s3arenbcTBa, BO3HUKIME 1o omepauusMm PEINO ¢ KpeauTHBIME — OpraHH3alMsIMU,
3akioueHHbIM Ha Toprax [IAO «MockoBckas Oupskay - o METOAMKE, OMMCAHHON B pasjiene
5.4.2. vacrosinux [Ipasu;

e o0s3arenbcTBa, Bo3HUKIIKE 1Mo oneparusaM PEITO Ha WHBIX ycinoBusx (BHEOMPIKEBOE HIIH C
WHBIMH KOHTpPAreHTaMu) - MO METOAMKE aHAJIOTMYHOM METOJMKE OIICHKU CIIpaBeaIUBOM
CTOMMOCTH TOJIYUYEHHBIX 3alIMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Ipu nony4yeHun neHHbIX OyMar 1o ornepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co0o0il mepexox BCEX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM ILIEHHOW Oymaroi, HmpHU3HaHUS
MOJTyYSHHBIX IEHHBIX Oymar He POUCXOIUT. [Ipr 3TOM JAEeHEKHbBIE CPEACTBA, IEPEUYNCICHHBIC 110 TAKUM
olepanusM, C MOMEHTA UX IIEPEUUCICHUA U O MOMEHTa BO3BPATa IIPU3HAKOTCS B KAUECTBE AKTUBOB.

Taxue akTUBBI OLIECHUBAIOTCS CIEAYIOIIUM 00pa3oM:

® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oup»a» - 1o MEeTO/IMKe, ONIMCAaHHOU B pazjene
5.4.2. vacrosinux [Ipasu;

® aKTHBBI, BO3HHMKIIME MO omnepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKH
CIpaBEeIMBON CTOMMOCTH JETNO3UTOB (6 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHBBI, BO3HUKIIKE MO omnepanusMm obpatHoro PEIIO ¢ mpounmu opraHuzanusiMu - IO
METOJIMKE, aHAJIOTUYHONW METOJMKE OLIEHKH CIPaBEIMBOM CTOMMOCTH BBIIAHHBIX 3aIMOB (8
coomeemcemeuu ¢ pasoenrom 10 nacmoswux Ilpasun).

[Ipu stom npu coepmienun PEIIO c LlenTpanbHbiM KOHTpareHToM Ha Ttoprax ITAO «MockoBckas
Oupka» KPEIUTHBIM PUCK HE YUUTHIBAETCS B BUJY HAWBBICIIETO YPOBHS PEUTHHIA, MPHUCBOCHHOTO
[leHTpanbHOMY KOHTPAreHTy.

B cnyuae, ecniu ®ona mpomaer meHHBbIE OyMmard, MOJYyYEHHBIE IO OTEpalUsiM, COBEpPIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Ooymar. O06s13aTeIbCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar @oHA0M WiH
JPYroro yperyaupoBaHHs 0053aTeNIbCTBA [0 BO3BPATY MOTYUYEHHBIX [IeHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLICHHUBAETCS B CyMME, PaBHOW CIpaBEUIMBOM CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMar, MoJyIeKaIiux
BO3BpaTy, ONpeaeIsieMoil B BHIOpAaHHOM JUIs IIEHHBIX OyMar mopsiJike.

Onepayuu «cneuyuanvnozo»n PEIIO ¢ 6pokepom no nepenocy ooazamenscme Kiuenma
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[Ipu comepmiennn cneruanbHbIX caenok PEIIO ¢ 6pokepom mo mepeHocy 00s3aTeabCTB KIMEHTA
MPU3HAHUS MMOTYYCHHBIX [IEHHBIX OyMmar He mpoucxoauT. [Ipu 3TOM MpU3HAIOTCS CIEMYIOINE aKTUBBI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s3aTeNbCTBA 110 BO3BpATy LIEHHBIX OyMmar mo onepanusm odpatHoro PEITO;

e TpeOoOBaHUs MO BO3BpATy ACHEKHBIX CpelCcTB Mo caeikam obpatHoro PEITIO mpusnarorcs B
KauecTBE aKTUBOB;

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

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

O0s13aTeNbCTBA 11O BO3BPATY IICHHBIX OyMar OllEHUBAIOTCS B COOTBETCTBUU C OIICHKOW CTIPaBEJIMBOMN
CTOMMOCTH TaKMX IICHHBIX Oymar.

AKTHBBI, BOSHHKIIHE 110 oreparusam oopatHoro PEITO, oneHMBaOTCS B CyMMe JEHEKHBIX CPEICTB,
MOJIC)KAIUX UCIIOJIHEHHIO 10 BTOpor Yactu caenku PEIIO B coOTBETCTBUU ¢ periiaMeHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Clydae HEOOXOIMMOCTH OIPEACISIETCS C YYETOM KOPPEKTHUPOBKH B
COOTBETCTBHUH C MOPSAIKOM, IpeaycMOoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO6s3atenbeTBa, Bo3HUKIIKME Mo omepanusM PEIIO omeHuBaroTcss MO METOAMKE aHATOTHYHOM
METOJMKE OIEHKH CIPABEIJIMBOM CTOMMOCTH TOJIYYCHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11
nacmoswux Ilpasun).

5.4.2. OueHka akTHBOB, BO3HUKIINX M0 onepanuaM PEIIO, 3ak/i1r04eHHBIX ¢
KpeaIuTHBIMH oprann3anuamMu Ha Toprax IIAO «MockoBckas Oupxa».

Ha naTty oneHku npou3BOAMTCS MPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku o onepauusm PEITO,
ONPEJIEIICHHON B C/IEJIKE, PPIHOYHBIM YCIOBUSIM.

HpOHeHTHaH CTaBKa I10 OoIlcpanuu PEIIO MMPU3HACTCA pHHO‘-IHOfI, €CJIX BBITNIOJIHCHO YCJIOBUC!

<r

Tpeno mun = Tpeno <

rpeno MakKCc.
eoe:
Theno - CTaBKa 10 czenke PEITO B nponenTax;
Theno mun~ MUHEMaNbHOE 3HaUeHue cTaBku PEIIO, paccunrannoe ITAO MockoBckast Gupika 1o uroram
TOProBOIO JIHSA, Ha KOTOPBIN OCYIIECTBISETCS pacueT CHpPaBeAJUBON CTOMMOCTH (JUIsl CpaBHEHMS
UCIONIb3YETCSl 3HaYEHHE CTaBKU MO TON I[eHHOW Oymare, KOTOpasl SBJSIETCS 3aJI0TOM B OILEHUBAaEMOM
caenke PEITO)
Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 10
UTOTaM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBEIMBOM CTOMMOCTHU (ISl CPaBHEHUS
UCIIOJIb3YETCSl 3HaYeHHE CTaBKU MO TOM IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJl0rOM B OLIEHMBAaeMOM
cnenke PEIIO)

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

BaJIIOTHI.

B Ttom ciyuae, ecnu mpouenTtHas craBka no caenke PEIIO nmpusHaercss pblHOYHOHM, B KadyecTBE
PBIHOYHOM HcTIONb3yeTcs cTaBka o caenke PEIIO.

B Tom cnyuae, ecnm nponenTtHas craBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKII0YEHHON Ha Aary onpeaeneHus CHA ¢ aktuBowm,
SIBJISIFOIIIMMCS 3a710TOM 110 oneHnBaemoi cienike PEITO Ha coOTBETCTBYIOLINIA CPOK.
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Cnpasenuas crouMoctb caenku PEIIO onpenensercs, kKak CTOUMOCTh CAEIKH TUTIOC HAYUCIICHHBIE
UCXOJs U3 NMPOLIEHTHOM CTaBKHU MPOLIEHTHI HA 1aTy OLIEHKH B citydae, eciau cpok cienku PEITIO menee 90
(JIeBstHOCTA) HEH C TaTHI UCIIOTHEHUS | YacTH, ¥ MPOIIEHTHAs CTaBKa IPU3HAHA PHIHOYHOM.

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

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

® CTaBKM IIOCIEHEN CIEJIKM, 3aKiIoueHHOW Ha pnaty omnpeaeneHuss CYA ¢ akTuBOM,
SIBJISIFOIIIMMCS 3a710TOM 110 oneHuBaeMoi caenke PEITO Ha cooTBeTCTBYIONMI CPOK B MHBIX
CITyvasix.

dopmyna pacueTa npuBeAeHHON ctouMocTH (PV):

N
CF,
PV =

ti_to
i=1 (1 + T') 365

eoe:

T - CTaBKa JIOXOJIHOCTH;

N - KOJIMYeCTBO OCTABILIMXCS Ha JIaTy OICHKH IJIaTeKEH MPOLEHTOB W/UIM OCHOBHON CYMMBI JOJTa
I10 JIOTOBOPY;

CF; - BenmuuuHa i-TO IUIaTexa;

t; - nata i-ro miuaTexa;

top - JaTa OLICHKHU.

5.5, OcHoBHOI1 (M1 HauOoJIee BLITOHBIH) PHIHOK LIEHHOW OymMaru

5.5.1. OcoOeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKH HEKOTOPbIX BUI0B IIEHHBIX Oymar

Br160p yMeCTHBIX METO0B OIPE/IeNIEHHsI OCHOBHOT'O PIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX JaHHBIX, HEOOXOJUMBIX JJIsl ONpPEAETCHUsS CIPaBEVINBON CTOMMOCTHU
LEHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB, OOJIMralMii BHEIIHUX OOJIMralMOHHBIX 3aiiMoB Poccuiickoit
@denepanyy, OJTOBBIX IIEHHBIX OyMar HHOCTPAHHBIX TIOCYJapCTB, €BpPOOOJIMTraliii MHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar Me>KAyHapOIHbIX (PMHAHCOBBIX OpraHU3alMiA, IEHHBIX OyMar MeK1yHapOIHbIX
KOMIIaHUM, 3aBUCUT OT JEHCTBYIOIIMX OrPaHUYEHU Ha pacnopshKeHHe ILEHHBIMH OyMaramMu Ha
COOTBETCTBYIOIIMX pbhIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO M TOTO K€ BBITyCKa
OTIpe/IeNIsieTCsl C HCIOJB30BaHWEM OTIMYaIUXcsd (pa3HbIX) METOJOB ONpPENENCHUS CTOUMOCTH U
HCTOYHUKOB JIAaHHBIX, KOTOpbIE Haubojee YMECTHBI B JJAHHBIX OOCTOSTEILCTBAX, C YUETOM KPUTEPHEB,
XapaKTepPU3YIOIINX BO3MOKHOCTh PaCHOPSKEHUsI LIEHHBIMHU OymMaramu.

Kpurepuem, onpenensroliuM BO3MOKHOCTb PACIOPSIKEHUS Ha TOM MM MHOM DBIHKE, ABIISETCS
MECTO XpaHEeHUs [IeHHON OyMaru:

- B LIEMOYKe MECT XpaHeHus neHHoi oymaru ectb HKO AO HP/J;
- B LIETI0YKe MecT XpaHeHus 1ieHHoi 6ymaru et HKO AO HP/I.
B cinyuae HEBO3MOMKHOCTH TOATBEPXKACHUSA CIEHUAIM3UPOBAHHBIM JIEIO3UTAPUEM HAJIW4YUSA B

nernovyke mect xpaHeHus neHHout Oymarm HKO AO HPJI, nmanHoe monarBepxicHHE TODKHO OBITh
IIPEAOCTABIICHO YIpaBisitome komnanued @onpa. IIpu OTCyTCTBUM NOATBEPKACHUSA OLEHKA LIEHOU
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OyMmaru OCyILECTBIIIETCSI METO/IaMU OLIEHKHU, IPEAYCMOTPEHHBIMU Ul OLIEHKH Oymar ¢ OTCYTCTBHEM B
Hernovke MecT xpaneHus neHHoi oymaru HKO AO HP/I.

5.5.2. BpI0Op OCHOBHOI0 PbIHKA

OCHOBHBIM WJIM HaMOOJIEE BHITOHBIM PHIHKOM JIJIsl [IEGHHOW OyMaru MOXeT OBITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas [IeHHas OyMmara JIomylieHa K 00palleHrIo U K KOTOPOMY Y YTIpaBJIsIIOIIe KOMITAHUN
€CTb JJOCTYII.

JIOCTYyNHBIMU TOPTrOBBIMU IUIOHIAJIKAMH B LESIX ONpEAENCHUS! CIPABEIJIMBON CTOMMOCTH LEHHBIX
OyMar SIBJISIFOTCSI CJICIYIOIIUE TOPTOBBIC TUIOMIA/IKH:

ITAO Mockogckas bupixa;

ITAO «CIIby;

AO CIIBb;

Jlonnonckas onmosas 6upxa (London Stock Exchange);

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

Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Amepukanckas GponmoBas oupska (NYSE American);

®pankdyprckas hongosas oupxa (FWB):

Borse Frankfurt
XETRA;

e Hacnak (Nasdaq);
e Tonkonrckas ¢ponnoBas 6upxa (Hong Kong Stock Exchange).

OcHoBHBIM _PLIHKOM 011 UEHHBIX YyMa2 POCCUNCKUX IMUMEHNO6, 33 WCKIIOYCHHEM OOJUranunii
BHEITHUX OOJIMTAIlMOHHBIX 3aiiMoB Poccuiickoii ®Penmepanmy W HEHHBIX Oymar MeXIyHapOJIHBIX
KOMHaHHﬁ, AOMYUICHHBIX K TOPraM, sIBJIsICTCA pOCCHﬁCKa?[ AOCTYIIHAsA TOproBasd Ijiomanaka HauOOJILIITNM
00bEMOM TOPIOB.

OCHOBHBIM POIHKOM O0J1 UEHHBIX OYMA2 UHOCHPAHHBIX IMUMEHM 08, B TOM YHCIIE IS OO0JUraui
BHEITHUX OOJUTraIlMoHHBIX 3aiiMoB Poccuiickoit denepanuu (nanee - OBO3 P®), nonroBeix HEeHHBIX
OyMar HHOCTpaHHbBIX TOCY1apCTB, OOIUralluii UHOCTPAHHBIX SMUTEHTOB (3@ UCKIIOUeHUeM 00 1ucayuil, He
C8A3AHHBIX C POCCUNICKUMU HOPUOUYECKUMU TUYAMU), TICHHBIX OyMar MeXIyHapOAHbBIX (PUHAHCOBBIX
OpraHu3aIyii, IEHHBIX OyMar MeXIyHapOJAHBIX KOMIIAHUHU, JOMYIIEHHBIX K TOPTaM Ha OpraHW30BaHHBIX
TOPrOBBIX IUTONIA/IKaX, IPU3HAETCS IOCTYMHAs TOProBasi MIIONaAKa:

- poccuiickasa — B ciy4ae, ey B IIeloYKe MecT XpaHeHus ieHHoi Oymaru npucyrersyer HKO AO
HPJT;

- poccuiickaa (3a uckarwuenuem ITAO «Mockoeckas bupxca») unu unocmpannas oupicu ¢
HauOOJIBIIUM 00BEMOM TOPTOB B Clydyae, €Cliv B IIETIOYKE MecT XpaHeHus nenHoit oymaru Her HKO AQ
HP/I.

OcHOBHBIM_PbIHKOM_0J15_00aU2auuil UHOCMPAHHBIX IMUMEHMO08, He C8A3AHHbIX C POCCUIICKUMU
puouYdecKuUMu auyamu, IMPU3HACTCA:

- unocmpaunnasn dupica ¢ HaMOOIBIIUM 00BEMOM TOPrOB B CIIyyae, €CiM IIeHHas Oymara JonmyIieHa
K OpraHM30BaHHBIM TOpPIraM U B LIENIOYKE MECT XpaHeHUs LieHHo Oymaru nem HKO AO HP/I;

- 6HeOUPIHCEe6OIl PLIHOK B NHBIX CITyYasX.
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Kputepuem npusHaHusi pblHKa B Ka4eCTBE OCHOBHOTO SIBIISIETCS HAMOONBIINN, 1O CPaBHEHUIO C
JIPYTUMH JTOCTYIHBIMH PBIHKAMH, 00ObEM TOPTOB, BBIPAKEHHBIM B pyOJsix, 3a 35 KalleHIapHBIX ITHEH,
MIpeIIIeCTBYIONINX aTe MPOBEPKHU (BKIIIOUas 1aTy oleHKH). [Ipu npoBepke, ABIIsSETCS JU PIHOK OCHOBHBIM
(wm HamOoJee BBITOJHBIM) B OTHOIICHHH PBhIHKA, MHpopMaIus 00 o0beMax TOProB Ha KOTOPOM HeE
pacKpbIBaeTCsl Ha MOCTOSIHHOM OCHOBE (Hampumep, BHEOMPIKEBOM PBIHOK), HCIONb3yeTcsd HHPOpMaIus,
nyonukyemass MH(QOpPMAIMOHHBIMH areHTcTBamu wim npodeccnonansubivu CMU. [lpu mposepke
HEe00X0IMMO paccMaTpuBaTh MH(OPMALIHIO TOJIBKO O TEX PHIHKAX, HA KOTOPBIX Y paBJIsAIONIast KOMIIAHUS
Morja Obl 3aKITI0YaTh CIIEIKH, UCTIOTHSIS TTOJTHOMOYHUS JOBEPUTEIHHOTO yrpassitoniero ®oxuaom mudo ot
CBOETO MMEHH, 0o yepe3 Opokepa. OObEeMbl TOPrOB Ha PhIHKE, BbIpaXCHHbIE B MHOCTPAHHOMN BaJIOTE,
MojJIeKaT nepecyety B pyonu no kypcey banka Poccun na gaty ouenku. [Ipu paBeHcTBe 00beMa TOProB
Ha Pa3jMYHBIX TOPrOBBIX IJIOLIAJAKAX M3 YHUCIA JOCTYIHBIX OCHOBHBIM PHIHKOM CUHUTAETCS TOProBas
TUIOMIA/IKA U3 YKCIIA TOCTYITHBIX ¢ HAUOOBIIIUM KOJTHYECTBOM CJIEJIOK 33 JaHHBIA IEPHO/I.

OcCHOGHBIM _PUIHKOM 0711 _UEHHbIX _OymMaz (34 _UCKIHYEHUEM UHEECHIUUUOHHBIX NAe8 Naesblx
UHGECHUUUOHHBIX (POHO08), He OONYUIEHHBIX K mop2am Ha OUPKEBBIX IUIOMIAJKAX, JOCTYIHBIX
Ynpasnsomieil KOMIaHUH, SBISETCS BHEOUPIKEBOU PHIHOK.

OcHosHbim DLIHKOM_0J151_UHBECHIUUUOHHbBIX NAes OTKPBITBIX, HHTCPBAJIBHBIX W 3aKPBITBIX IMACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB, HC OONYUICHHBIX K TOpraM, SBJISICTCA BHe6I/Ip)I(eBOI>'I PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO M TOralliCHUIO MHBCCTUIUOHHBIX IT1aCB Y ynpaBnﬂ}omeﬁ
KOMITaHUH COOTBCTCTBYIOLICTO ITA€BOT0O MHBECTUITMOHHOT'O (1)0H,I[a.

B cnyuae, ecnii Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAIKaX ObUI HETOPTOBBIN JICHb
Ha naty onpenenenust CHA, aHanu3upyOTCs JaHHbIE OCIEHEr0 TOProBOro AHs Ha JaHHbBIX IUIOMIAAKAaX.
[Ipy 3TOM YUUTBHIBAIOTCS W AHATU3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITUS B OTHOLIECHUU
SMHUTEHTA WIN PBIHKA B LIEJIOM, KOTOPbIE MPOU30ILIN ¢ MOMEHTA MOCIEIHEr0 TOProBOro JAHA U KOTOpbIE
MOTJI OBI TOBJIEYh U3MEHEHHE OlIeHKH. [lepeuenb coObITHI OTpakeH B 1. 5.6.3.

B cnyuae, ecniu Ha gaty ompenenenuss CHUA HeToproBblii JeHb ObLI Ha OAHOM WJIM HECKOJIBKUX
JOCTYIHBIX M HaOJII0aeMbIX OMpP)KEBBIX IIJIOLIAJKAX, AHAIM3HPYIOTCA JaHHBIE TeX JOCTYNHBIX U
Ha0J1t0/1aeMBIX OUPIKEBBIX IJIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aaty onpeaeneHus CHA.

5.6. Ouenka HeHHBIX Oymar
5.6.1. Ouenka 10,aroBbIX Oymar. Qouime nNoa0KeHust

Enununeit yuc€Ta OO0JIrOBbIX HCHHBIX 6YM8.F ABIACTCA OAHA A0JIrOBasdA nCHHaA 6YM8.1"21.

Takue HONATOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIIEHHbIE OAHKOM U JICTIO3UTHBIE CEPTU(PHUKATHI
0aHKOB, OIICHMBAIOTCS 1O METOJMKE, AHAJIOTMYHOM METOJMKE OIEHKUA CHPaBEeIINBOM CTOMMOCTH
NIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

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

CrpaBeanuBas CTOMMOCTb JIOJTOBOM IIEHHON OyMaru OMpeensercs C Y4Y4eTOM HaKOILIEHHOTO
KYTIOHHOTO JI0X0/1a.

CyMMBI HaKOIUICHHBIX KYIIOHHBIX JIOXOJOB MO IIEHHBIM OymaraM (Oazee umemnyromcs HK]])
OIICHUBAIOTCS B CYMMe€, UCUMCIICHHOM UCXO/Is U3 CTAaBKU KYIIOHHOTO JI0XO/a, YCTAHOBJIEHHOH B pEIICHUN
O BBIMTYCKE (JIOMOJHUTEIBHOM BBIMTYCKE) MM MPOCIEKTE IMUCCHOHHBIX IIEHHBIX OyMar 0 MOMEHTa HX
BBITIJIATHI.

B cnyuae, eciiu mpocneKTOM IEHHBIX OyMar MpeycMOTPEHBI TepeMEHHbIE KYTOHBI H/UIX HOMHHAJ,
BEIMYMHA KOTOPBIX HEU3BECTHBI U/WJIM 3aBUCUT OT OIIPEJICJIEHHBIX TIOKa3aTelel, U OlleHKa [IEeHHOM Oymaru
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IIPOU3BOJUTCS B YCIOBHSX OTCYTCTBHs aKTUBHOTO PBIHKA, TO JJIS OLECHKU BEJIMYMHBI TAKMX IUIATCIKEH
HCIOJIb3YETCs OPSAO0K, ONMCaHHbIN B [Ipunoxenun 3.

CHpaBeI{J’II/IBaﬂ CTOMMOCTBh JOJII'OBBIX LECHHBIX 6}7Mal" JOITIOJIHUTCIIBHOI'O BBIITYCKA, BKIFOYCHHLIX B
COCTaB aKTHUBOB CDOHI[a B PE3YJIbTATC PASMCIICHHUA ITYTCM KOHBCPTALIUHU B HUX KOHBCPTHUPYCMBIX JOJITOBBIX
OCHHBIX 6YMaF, IIpUHAJICKAIIIUX (DOHI[y, IIPU3HACTCA paBHOﬁ CHpaBeHHHBOfI CTOMMOCTHU JOJIIOBBIX
OCHHBIX 6YMaI‘ BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY Takou BBIITYCK ABJIAACTCS AONNOJIHUTCIBHBIM, €CJIN 110
TaKOMY BBIITYCKY ONPEACTIACTCA AKTHUBHBIN PBIHOK. B nnom ciiydac crpaBeajinBasgd CTOUMOCTH HCHHBIX
6YM21F AOIOJHUTCIIBHOI'O BBIITYCKA OIIPEACIIACTCA B 06H_[€M MOopsAAKEe

OneHka crpaBeAJuBOl CTOMMOCTH JOJTOBBIX HEHHBIX OyMar HOBOI'O BBIITYCKa, MOJyYEHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMmar, nmpuHaainexanmx GoHIy, paccMOTpeHa B 1. 5.7.6 HACTOSIIUX
[IpaBu.

CrpaBeuIMBOIl CTOMMOCTBIO IIEHHBIX OyMar, pruoOpEeTeHHBIX Ha 3Tale pa3MeIIeHus, IBIIETCS [IeHa
pasMenieHus. C n1aTel NOSIBICHHS 1I€H, IO3BOJIIOIIMX IPOM3BECTU OLEHKY II0 JaHHBIM AKTUBHOIO
OCHOBHOT'O PBIHKA, CIIpaBEeAJINBast CTOMMOCTH onpenensercs B o01iem HOPsIIIKE.
ITpu oTCyTCTBMM yKa3aHHBIX IIeH B TedeHue 10 paGoumx JHEH ¢ JaThl MpUOOpPETEeHUs LIEHHBIX OyMar Ha
JTane pa3MeleHUs (BKIIOYUTENbHO) NMPUMEHSETCS IIeHa pa3MELIEHUsl, CKOPPEKTUPOBAaHHAs OOpaTHO
IIPONIOPLIMOHAJIBHO HAa U3MEHEHHUE KIH04eBOl craBku banka Poccum 3a mepuop ¢ marel pasMeleHus 10
natbl oleHku. Haunnast ¢ 11 aHs cripaBeasinBas CTOUMOCTD OIPENESeTCs B 0011EM TOpSAKE.

B cnyyae HeucnoiHEHUS SMHUTEHTOM 00s3aTeNbCcTBA MO KaKOW-TMOO BBIMTYIIEHHOH UM JI0JIFOBOM
LIEHHOW OyMare 1o MCTEYEHMHM CpPOKOB, yKa3zaHHbBIX B [IpunoskeHuu 5, ¢ MOMEHTa OKOHYaHMs CpOKa
UCIIOJHEHUSI TaKOro oO0s3aTeNbCTBA BCE BBIMYCKM ILIEHHBIX Oymar Takoro 3MHMTEHTa OLICHUBAIOTCS B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B cnydae, ecnu mo 1eHHbIM OyMaraM BBISBICHBI NPU3HAKU OOECLEHEHHS, U OTCYTCTBYET IIEHa
aKTUBHOTO pBbIHKa (CIpaBeIMBasi CTOMMOCTh MO YKa3aHHbIM aKTHBaM OLIEHMBAETCS C IMPUMEHEHHEM
MoJiesiel OLIEHKM Ha HEaKTUBHOM PBIHKE), CIIPaBEAINBasi CTOMMOCTh TaKOW 1IEHHOW Oymaru sMuTeHTa (B
TOM YHCJI€ HAXOJAILIErocs B COCTOSHUU OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C MOPSAIKOM,
yKa3zaHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka goseBbIx Oymar. O0uue noa0KeHust

Enununeit ydera npu omeHKe BIOKEHHS B OOBIKHOBEHHBIC aKIMH, €CJIM 00111ee KOJUYECTBO aKIIUM,
npuHaexanmx ®onay, cocrapnsier 6onee 20% oT 0011IeT0 KOJIMYecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs CyuwecmeeHHblll naKkem axKyuii), SIBISIETCA BECh CYIIECTBEHHBIN MaKeT aKIMi JaHHOTO
OMUTEHTA, NpuHAamIexKamui Ponay. Takol CylmIEeCTBEHHBIM IMAKET AKLIHUU OLIEHUBAETCS OLECHILIUKOM C
Y4€TOM IPEMUU 3a BO3MOKHBIM KOHTpOJIb (3HAYMTENbHOE BIMsHME). B cioyuae, ecnu IiaHupyercs
M3MEHEeHue A0au yyacTusi PoH/Ia B KalmuTajae SMUTEHTA JI0 MOJYYEHHUs CIEAYIOIIEro OTYeTa OLICHILMKA,
OTUET OIEHIINKA JOJDKEH COJAEpXKaTh OIEHKY CTOMMOCTH JMJIS Pa3IMYHBIX 110 pa3Mepy ydacTus
CYILIECTBEHHBIX AKETOB AKIUH.

Enununeit ygera Bo BceX OCTAIbHBIX CITyYasiX sSBJISICTCS OJ{HA J0JieBas IIeHHas OyMara.

CHpaBC,Z[.HI/IBEUI CTOMMOCTBb OOJICBBIX IICHHBIX 6yMar JOMOJIHUTCIIBHOTO BBIITYCKA, BKIIFOYCHHBIX B
COCTaB aKTHBOB CDOH)Ia B PE3YyJIbTATC PAasMCIUICHUA 3TUX HCHHBIX 6YMal" IMyTEM pacCrnpeaciiCHud Cpcau
AKIMMOHCPOB HJIM MYTEM KOHBCPTALIMH B HUX KOHBCPTHPYCMBIX HCHHBIX 6YMaF, MMPU3HACTCA paBHOﬁ
CHpaBeJIHHBOﬁ CTOMMOCTH OOJICBBIX IIEHHBIX 6YMal" BBIITYCKA, IO OTHOIICHHUIO K KOTOPOMY TaKou BBIITYCK
ABJIICTCA OONOJIHUTCIIBHBIM, C€CJIU 10 TAKOMY BBIITYCKY OIIPCACIISICTCSA aKTUBHBIN PBIHOK. B unom cjIydace
CripaB€ajinBast CTOMMOCTD LICHHBIX 6yMar AOIIOJTHUTEIBHOI'O BBEIITYCKA OIIPEACTIACTCA B O6H.[€M mopsAaKe

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYCKa, BKIIOYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysibTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru JOJIEBBIX IIEHHBIX Oymar,
npuHaanexammx DoHIy, NpH peopraHuMzalud B (GOpME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
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CHpaBeTMBON CTOMMOCTH JOJEBBIX IIEHHBIX OyMar BBIMYCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENBbHBIM, €CJIHM 110 TAKOMY BBIIYCKY OMPEEseTCs aKTUBHBIA PhIHOK. B MHOM citydae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIHLHOTO BBITyCKa OMpeaesieTcs B 001eM NopsiaKe.

OneHka CHpaBeAIUBOM CTOMMOCTH [JOJEBBIX LEHHBIX OyMar HOBOTO BBIIYCKa, IOJIYYEHHBIX B
pe3yJibTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHauiexamux Ooxay, paccMoTpeHa B 1. 5.7.7 HacCTOALIMX
[IpaBui.

CripaBesIuBOI CTOMMOCTBIO LIEHHBIX OyMar, MpuOOPETEeHHBIX Ha 3Talle pa3MelieHHUs], SIBIsIeTCs [IeHa
pasMenienus. C f1aThl NOSIBIEHUS II€H, IO3BOJISAIOLIMX IPOU3BECTH OLEHKY I10 JaHHBIM AKTHUBHOTO
OCHOBHOTO pBIHKA, CIIpaBeaJInBast CTOMMOCTH onpenensercs B o0miem MOPSIJIKE.
[Tpu oTCyTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx qHEH ¢ JaThl MpHOOpPETeHUs IEHHBIX OyMar Ha
JTane pa3MelleHus (BKIYUTEIbHO) MpUMEHseTcs 1ieHa pa3menieHusi. Haunnas ¢ 11 gus cnipaBeasivBas
CTOMMOCTH ONPEAEIAETCS B 00IIEM MOPSIIIKE.

B ciyuae B0o30yXIeHUH MpOIEaypbl OAHKPOTCTBA B OTHOLICHHHM 3MUTEHTA (JIMIIA, OOSI3aHHOTO 10
[IeHHOW Oymare), ¢ JaThl OQHUIIMATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTD JIOJICBBIX IICHHBIX Oymar
Y JICTIO3UTAPHBIX PACITUCOK IMUTEHTA (JIHIIA, 00S3aHHOTO 110 IIEHHOW OyMare), HaXOISIIeroOCs B COCTOSIHUN
0aHKpOTCTBa, paBHa O (HYJIIO) 3a MCKIIOYCHUEM CIIy4acB HAJIMYHUS [EH aKTHBHOTO PBHIHKA MO TaKUM
Oymaram 0O OTYeTa OIICHIIMKA, COCTABICHHOTO Ha JaTy IOCje Hayaja mporecca OaHKPOTCTBA M HE
paHee 6 mecsileB 10 MoMeHTa pacueta CHA.

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

Puinox senaemes akmusHvim, 6 ciyyae Haauuus Ha 0amy onpeoeneHus Cnpagedugoll CrmouMocmu
YeHbl, UCNONb3YeMOU Olsi OYeHKU OAHHOU YEeHHOU Oymacu, HeHY1e8020 00bemMa Mopeo8 U GblNOJHEHbL
00HOBPEMEHHO Clledyioujue YCI08UsL:

e KoymuecTBO cenok 3a nocneanue 10 (decsts) Toproseix aueit 10 (Jecsats) u 6omee;
e CoBokymnHBIH 00beM caenok 3a nocienaue 10 (decars) Toproseix maeit npessicun 500 000
(ITarbcoT THICSAY) PYO.

KpI/ITepI/Iﬁ 0 KOJIMYCCTBE CACIIOK MPHUMCHACTCA B ClIy4dac, €CJIM Ha BCEX JOCTYITHBIX Ha6HIO]IaeMI)IX
pBIHKAX, Ha KOTOPBIX TOPTyeTCsl IICHHAsi Oymara, B JJOCTYITHBIX UCTOYHUKAX HH()OPMAIIUK €CTh JaHHBIC O
KOJIMYECTBE CICJIOK. B OTCYTCTBUH KPUTECPHUA O KOJIUYCCTBEC CIACIOK XOTiA OBl Ha OIHOM JOCTYITHOM
HaOJII01aeMOM PBIHKE ISl OTIPE/ICTICHHS aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJBKO KPUTEPUN COBOKYITHOTO
o0BeMa cJienok 3a rmociieqaue 10 ToproBuIx JTHEH, KOTOPHIH JospkeH npebimats 3 000 000 pyOeii.

HpI/I IMPOBEPKE yCJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YHOTCA JaHHBIC OCHOBHOI'O PEKHMMaA TOPIroOB.

B cnydae, ecnu nieHHas Oymara TOpryeTcsi Ha POCCHHCKONW OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacueramMu B pyOJIsiX U B MHOCTPAHHOM BallOTe M TaKHe PEXHMbI TOPTOB JOCTYITHBI JJIsI COBEPILIECHUS
caenok 3a cuer umymiectsa [IM®, To coBOKymHBI 00BEM CIENOK ONpeAesnseTcs mo odieMy o0beMy
TOProOB C pacyeTaMu B pyOJIsiX ¥ B HIHOCTPAHHOM BaJIOTe.

B Tom cnydae, ecnu o0beM TOPTOB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJEH ONMpeaeleHus
COOTBETCTBHUSI KpPUTEPUSM aKTUBHOTO pPBIHKAa COBOKYMHBIH 00beM ToproB 3a 10 TOpProBbIX [THEMH
nepeBoauTcs B pyonu no kypey banka Poccun Ha gaty onpenenenus CHA.

B ciydae, eciii Ha BceX JOCTYIHBIX M HAOMIOAaeMbIX OUPIKEBBIX TUIOMIAIKaX ObLT HETOPTOBLIM JACHb
Ha jaty onpenenenuss CHA, aHaM3upyrOTCs JaHHBIE MOCIIEIHET0 TOPrOBOTO THS HA JAHHBIX IUIOMIAIKaX.

IIpu 5TOM Y4YMTBHIBAIOTCA U aHAIM3MPYIOTCS CYLIECTBEHHBIE HaOJI0JaeMble COOBITHS B OTHOIICHUH
OMHUTCHTA HJIM PBIHKA B IICJIOM, KOTOPBIC MPOM3O0IIIN ¢ MOMEHTA IIOCJICAHETO TOPTrOBOr0 JHS M KOTOPEIS
MOTJIX OBl MOBJIEYh U3MEHEHHUE OIICHKHU:
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1. B cinydae BO3HUKHOBEHHSI CIICTYIOITUX COOBITHIA:

e Bo3HUKHOBEHHE PU3HAKOB OOCCIICHEHNUS, H3JI0KEHHBIX B IPUIIOKCHUU 2.

e CoObITHS CIHSIHUS U TIOTJIONICHUS KOMIIAHUW C YYaCTHEM SMUTCHTA WM TOJIOBHBIX, JOYCPHHUX
KOMIIAHUI; TPUBJICUCHUS M TMOTAIICHUS KaluTalla 3MHTCHTOM WU TOJIOBHBIX, JTOYEPHHX
KOMIIaHUM.

e [IpuocraHoBKa TOProB, JACIMCTUHT U M3MCHEHHE KATCTOPHH JIMCTHHIA JIFOOOW IEHHOW Oymaru
OMUTEHTA Ha JIF000H TopryemMoi oupxe.

e CHWXKCEHHE KPEAUTHOTO PEUTUHTA, YXyAIICHUE MMPOTHO3a PEUTHHTA MO0 OT3hIB PEHTUHTA, WIN
o0BsiBIIeHUE JedoiTa 1O TOCH0JITraM CTPaHbl FOPUCIUKIWU WM CTPaH BEICHHS OCHOBHOM
YKOHOMHYECKOU JIeATEITPHOCTH SMUTCHTA.

CTOMMOCTb  ONpPEAESIeTC B COOTBETCTBUM C IOPSAAKOM KOPPEKTUPOBKH, IPELyCMOTPEHHBIM
ITpunoxxenuem 2;

2. B ciyyae n3MeHEeHHs KIIOYEBOM CTAaBKHM pacueT CTOMMOCTU OCYIIECTBISICTCS HA OCHOBE IICHBI Ha
naty oueHku, paccuntannoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBoii nentp HP»
(Oanee umenyemcsa Memoouxa HPJ[*) mo6bIM JIOCTYIHBIM METOJOM PAcueTa, a B CIIydae ee OTCYTCTBHS
Ha JaTy OICHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXXICHHS YINPABJISAIONICH KOMITAHHH IO MOJICITH
KOPPEKTUPOBKU IIEHBI PEbITYIEr0 TOPTOBOTO JIHS, OMIMCAHHON B MOTUBUPOBAHHOM CYK/ICHUU.

Hcrounnkom napopmanmn seisiercs caiit banka Poccuu u JIeHTa HOBOCTEIA.

OnpeneneHne akTUBHOIO PhIHKA OCYILECTBISAETCS C yY€TOM TOTrO, YTO BO3MOXHOCTb UCIIOJIB30BAHUS
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHS HAa TOPrOBBIX IUIOMIAJKAaX HE IIPUMEHSETCA B Cllydae, KOrzaa
HETOProBbIil IeHb (MM OTCYTCTBHE TOProB Ha (DOHJIOBOM DPBIHKE) CBA3aH C IPUOCTAHOBKOW TOProB IO
pemenuto banka Poccum, npuocTaHOBKOM TOProB B Ciy4yae JOCTUXKEHUS YCTAHOBJIEHHBIX OHpkel
MIOPOTOBBIX 3HAUYEHUH MM MHBIMH COOBITUAMH (COTJIACHO MOTHBHPOBAHHOMY CY>KJICHMIO YIPaBIISIOLICH
KOMIIaHUM), CIIOCOOHBIMM CYIIECTBEHHO IOBJIHUATh HA W3MEHEHHE CIPABEIJIMBON CTOMMOCTH B TaKOM
HETOPrOBBbI JCHb II0 CPABHEHUIO C IIOCIECIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILINE
OOCTOSITENILCTBA MPUBOASIT K 3aTPyJHEHUIO (HEBO3MOKHOCTH) OIPENETICHUs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPABJSIOMAsS KOMIAaHHUA 00s3aHa MPHOCTAHOBUTH BbIJAauyy, MOrameHue U OOMeH
MHBECTUIIMOHHBIX [1a€B A€BOI0 MHBECTUIIMOHHOTO (POHJIA [T0 IPUUMHAM, HE 3aBUCAIIUM OT YIPaBJISIOIEH
KOMIIaHWHU, 0€30THOCUTENBHO THIIa MAeBOI0 MHBECTUIIMOHHOTO (POH/IA M HE3aBUCHMO OT (PaKTUYECKOTO
MIPOBEJECHUSI TPOIENyp IO BblJaye, IMOTAIIEHWI0 W OOMEHYy WHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MIPUOCTAHOBIICHUIO.

B cnyuae, ecnmu Ha mary ompexaenenuss CHA HeTOproBbid JIeHb ObLI Ha OJHOM WM HECKOJIBKHX
JOCTYIHBIX M HaOJII0aeMbIX OMpP)KEBBIX IIJIOLIAJKAX, AHAIM3HPYIOTCA JaHHBIE TeX JOCTYNHBIX M
Ha0JIt0/1aeMBIX OUPIKEBBIX IJIOIIAI0K, Ha KOTOPBIX OCYIECTBIISUINCH TOPTH Ha Aaty onpeaeneHus CHA.

5.6.3.1. I]ennvie oymacu, 011 KOMopPvIX PLIHOK A6AAemMCcA AaKMueHbvIM. Ouenka, 0CHO6AHHAs
Ha ucxoouvix oannvix 1 ypoens.

Ecnn B xayecTBE OCHOBHOTO AKTUBHOT'O PBIHKA 0151 UEHHBIX 0YyMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHblx Oymar MeXAyHapOJIHBIX KOMIIAaHUM, MpH3HAH PoOcCHUiCKMii
OMpykeBOil PBIHOK, TO ILIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS aKTHUBHBIM, OIIEHMBAIOTCS C
UCIIOJIb30BAaHUEM 1IEH B CJIEAYIOUIEM TMOpsAKE (IIPHUOPUTET HCIOJIB30BAHUSA I1I€H YCTaHAaBJIMBAETCS
VYnpasinstonieit KoMnaHuen):

! Ilena, paccumranmas HKO AO HPJ mo meromonorusm, yTeepxaeHHbiM 01.12.2017 u nosmmee. IIpuopuTeT OTHaercs mocieiHeil
YTBEPXKJICHHOI METOIMKE B paMKaxX Ka)KIOT0 BHIA IIEHHBIX OyMar.
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1. Cpennes3BelieHHas [ieHA HA MOMEHT OKOHYAHUS TOPTOBOM CECCHH, PaCCUUTAHHAsI OMPIKEH Ha JIaTy
onpenenenuss CYA (wim B moclneAHWi OmmKalIimii TOProOBBIM NeHb, ecnu aara ompexaencHus CUA
SIBJISICTCSL HE TOPTOBBIM JTHEM) IIPH YCJIIOBUH, YTO JaHHAS II€HA HaXOAMTCS B Mpeleaax CIpd/ia mo Cupocy
(bid, pu orcyreTBuM momyctumo npumensts high bid npu yenosuu, uto high bid> low offer) u npeaioxeHuro
(offer, mpu otcyrcTBHM Homyctumo npumensTs low offer mpu ycnosuwm, uro high bid> low offer) na ykazannyto
Aary,

2. llena 3akppITUsA, paccuuTaHHas Oupkeld Ha pnaty omnpeneineHus CYA (wnim Ha mociaegHui
OmKalIIMid TOPrOBBI JIeHb, eciu nata onpeneneHuss CUA sBiseTcss He TOProBBIM JIHEM) TPU YCIOBHH
MOATBEPIKJICHUS €€ KOPPEKTHOCTH. LleHa 3akphITusl MPU3HAETCSI KOPPEKTHOM, €CIM PACKPBITHI JaHHbIE 00
o0bEeMe TOProB 3a JICHb U 00bEeM TOProB He paBeH HyIo ¢ poBepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHWs TOPTOBOM CECCHM POCCHUHCKOW OWpKH Ha JaTy
ompenenenuss CHA (wnmm B mocneaHuid OmpkalIiuii TOProBbId JeHb, eciau Aata ompeneneHuss CHA
SBIIIETCS. HE TOPrOBBIM JIHEM) IIPU YCIOBUHM TMOATBEPXKIEHUS ee KoppekTHoctu. llena cmpoca,
onpeneneHHas Ha nary omnpenenaeHuss CHA (uiu B mocieaHui OnrbKaliimii TOProBbId JIeHb, €CIU JaTa
onpexnenenusi CYA sBisieTcs HE TOProBBIM JHEM), MPHU3HAETCS KOPPEKTHOHM, €ClIM OHAa HAaXOAWTCA B
MHTEpBAJIC MEKIY MUHUMAIBHON U MaKCUMAaJIbHOM IIEHaMU CIEJIOK Ha ATY K€ JIaTy ATOH ke OupiKu.

Jlna_unocmpannvlx yennuvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapooOHblX KOMNAHU
OLICHKA CHpPAaBEJIMBOM CTOMMOCTH OCYIICCTBIISICTCS B COOTBETCTBUM C METOJAMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas Oymara Topryercss Ha pocCHICKON OMpie B peKMMax TOPrOB C pacueTaMu B pyOJsiX U
WHOCTPAaHHOW BAJIIOTE, W Takas OWpKa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO MJIsi BBIOOpa
CIpaBEIJIMBON IIEHbl UCHOJb3YIOTCS INPUOPUTETHO LIEHBI TOI'O PEXHMa TOProOB, MO KOTOPOMY Ha AaTy
OLIEHKH OIpe/esieH HauOOoJIbIINil 00beM MO KPUTEPHUSM BBIOOpA OCHOBHOI'O PbIHKA, YCTAHOBJIEHHBIM B
HacroseM Crangapte. B ciaydae, eciy HU 0/THa U3 1IEH 110 BHIOPAaHHOMY PEXHUMY TOPrOB B OIIPe/IeIeHHOM
BaJIIOTE HE MOXKeET OBbITh MCIOJIb30BaHa Ha JaTy OLIEHKH, TO UCIOJIb3YIOTCS LIEHBI 3a Ty XK€ JAaTy MO0 PeXUMY
TOProB B JPYyrod BallOT€ C OOBEMOM TOProB IO KPUTEPUSM BbIOOpPa OCHOBHOTO pBIHKA B IOPSAJKE
YMEHBILIEHUS.

B cj1ydya€ OTCYTCTBUA LCH Ha JAaTy OLCHKH CIpPAaBCIJIMBAasA CTOMMOCTL OIPEACTIACTCA B IMOPAIKE,
MPEeyCMOTPEHHOM JJIsI OLIEHKH IEHHBIX OyMar, He MMEIOIINX aKTHBHOTO PhIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie 6ymazu, He umerouwjue AKMUBHO20 PbIHKA.

CTouMOCTb IIEHHBIX OyMar B cilyyae HaIU4Hsl IPU3HAKOB 00ECIICHEHUSI U OTCYTCTBHUS 1IeH aKTUBHOTO
OCHOBHOTO pbIHKa Ha Jaty omnpenenaeHuss CHA uiam 1eHbl, pacCUYMTaHHON Ha0JI01aeMbIMU UCTOYHUKAMU
unpopmanuu (B T.4. HKO AO HP/I), no3pomstromeii onpeaenuTs COpaBeIuByl0 CTOUMOCTh Ha JaTy
onpenenenuss CYUA, ompenensercs B COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKHU, MPETyCMOTPEHHBIM
IIpunoxenuem 2.

5.6.3.2.1. Jlonzoevie yennvie Gymacu

5.6.3.2.1.1. I]ennsvie dymazu poccuiickozo smumenma, 3a uckiovenuem 'OBO3 P® u yennvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.
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1. Hennl no metoauke HPJI, oTBeuarnue KpuTepusiMm HCXOAHBIX JaAHHBIX 1-T70 U 2-10 YPOBHS B
coorBercTBUM ¢ MC®PO13

B xauecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He UMEIOIIUX aKTUBHOTO PhIHKA, UCTIOIb3YETCS
LIEHA Ha J1aTy OUEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX UCKIFOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center)

IIpu oueHKe NONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHA,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIIUX KPUTEPUSAM HMCXOJHBIX JAHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHsAeMbIX B IOPSAJIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nenbl mo Meroauke HPJI, cnpaBeasimBasi cTOMMOCTH J0JTIOBBIX HEHHbIX
Oymar orpejensercs 1Mo MOJENsSM pacuera IO NPUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
ITOTOKOB IO OOJIUTAIIMU O MOMEHTA €€ TIOTaIlIeHUs B CIEAYIOIIEM MPUOPUTETE:

2. Moaeiab OI€HKH 110 AHAJOTHYHBIM 00JIUTAUAM

[IpuBeneHHass K Jare OICHKH CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMralud J0 MOMEHTa €&
MOTalIeHUsl, PACCUYUTHIBAECTCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKU JOXOAHOCTH 3a MuHycom HK/I na
naty oneHku. Onpenenenue tepmuna «lloramenue» npeacrasieno B Ilpunoxenun Nel k Hacrosmum
[IpaBunam.

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

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

PV =

eoe:

T - CTaBKa JOXO/JHOCTH;

N - KOTMYeCTBO OCTABIIMXCS HA JaTy OIEHKHU IUIATEeXKeH MPOIICHTOB W/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY, IOJITOBON IIEHHOU OyMare);

CF; - BenuumHa 1-TO I1aTexa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa bupiwca, ToO cTaBKka TOXOJHOCTH OIPEIEISIETCS KaK
CPEIHEB3BEIICHHAsA JOXOAHOCTh K MOTAIICHUIO, PACCYMTAHHAS MO MTOTAM CIEJIOK Ha ATy OLIEHKHU C
BBIOpaHHBIMU YTIpaBisomel komnanuet MoH1a aHAIOTUYHBIMUA OONUTALMAMU. AHAIOTHYHBIEC [IEHHBIC
Oymaru BBIOMpAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI OILICHMBaemas
obnuramnus. OmnpeneneHne TEPMUHOB «AHamoru4Has ooOnuranus» U «CerMeHTaIus OoOIUraruin
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

ITpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BRIOpAaHHBIX aHATOTUYHBIX OONWTAIMA Ha JaTy
olleHKH JoibkeH ObiTh He Hmke 1 000 000 (Omnoro MusumoHa) py6usei. KonmdecTBo aHaIOrMYHBIX
obnuraiuit 10mkHO ObITh He MeHbIe 3 (Tpéx) mryk. CiucoK BRIOPAHHBIX aHAIOTUYHBIX OOHMTAIUil st
OIICHMBAEMOU IIEHHOW Oymaru muchbMeHHO coobmiaercs Crnenuann3upoBaHHOMY Aerno3uTapuio DoHma.
CraBka TOXOJHOCTH PAaCCUUTHIBACTCS MO popMyIie:

N  YIELDATWAP; » VALUE;
N  VALUE;

)

2oe:

N - KOJIMYECTBO aHAJTIOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIUM OOBEMOM CJEJIOK Ha JAaTy OIEHKH
(N>=3),

000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA
08.05.2024 12:36:37 08.05.2024 13:03:08



https://nsddata.ru/ru/products/valuation-center

YIELDATWAP; - 10X0aHOCTh i-0ff aHAJIOTHYHON OOJHTraluy 1Mo CPEAHEB3BEIICHHON [IEHE Ha JaTy
o1tieHKH, % ronoBbix (1o nanubsiM [TAO MockoBckas bupika);

VALUE; - 00beM caemok ¢ i-0o¥f aHalOrM4HO# oOmuraiueid B aary oreHku (mo manHeiM ITAO
MockoBckast bupxka).

Ecnu ocnoenoii puinok - unasa poccuiickasa oupica, TO CTaBKa JOXOJHOCTH OIpeNesseTcs, Kak
CpEIHEB3BEIICHHAS 110 00BEMY CHIEJIOK JOXOMHOCTh K MOTAIICHHUIO, PACCUUTAHHAS [0 UTOTaM CJIEJIOK Ha
JaTy OLEHKU C BBIOpaHHBIMU YrpaBiswoomed kommnanued @OoHAa aHATOTUYHBIMU OOJIUTAIUSIMH.
AHaJOTUYHBIE IEHHBIC OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTAa IIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS
onleHuBaeMas oOnuranus. OmnpeneneHue TEPMHUHOB «AHanornyHas oOnurauus» u «CermeHranus
obnuranuit» npexacrasiensl B IIpunoxkenun Nel x nacrosimuMm [IpaBunam. IIpu stom ob6wvem cruenok
(VOLUME) ¢ kaxo#i u3 BRIOpaHHBIX aHAJIOTMYHBIX OOJIMTallUid Ha AAaTy OICHKHU C JIOJDKEH ObITh HE HIKE
1 000 (OmHoii ThIcsiun) Oymar. KonmaecTBO aHaIOTHYHBIX OOJIUTAIH TOJKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. COUCOK BBIOpaHHBIX AHAJOTUYHBIX OOJIMranuil JUis OLIEHUBAEMOW IIEHHONM OyMaru NHUChbMEHHO
coobmaercs CrnernuanusupoBaHHoMy neno3utaputo @onma. CTaBka JOXOMHOCTH PACCUUTBHIBACTCS IO

bopmye:
N YTM; x VOLUME;
N ,VOLUME; '

eoe:

N - KOIM4ecTBO aHANIOTMYHBIX OOJMralMii ¢ COOTBETCTBYIOIIMM OOBEMOM C/EIOK Ha JaTy OLEHKH
(N>=3);

YTM; - sddexTuBHAs AOXOAHOCTh I-OM aHAJOTMYHOW OOJHUralM¥ Ha JaTy OIEHKH, % TOOBBIX,
paccuMTaHHas OT IIeHbl (BbIOMpaeTcs OJHA M3 PpacKpbIBaeéMbIX OUp)kel LeH B NOpsIKe YObIBaHUS
IIPUOPUTETA):

® CpEIHEB3BEIICHHAs LIEHA C/IETIOK;

® [I€HA 3aKPBITHS;

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

VOLUME; — 006beM ciemnok ¢ i-0ii aHaJIOTHYHO# 00JUraimeii Ha JaTy OlEHKH B IITYKaX WK JCHEKHBIX
eIMHUIIAX B 3aBUCHMOCTH OT BU1a HUHPOPMALIUH, PACKPBIBAEMON OHpIKEH.

Onpenenenne 3¢ HEeKTUBHON CTaBKU JOXOJIHOCTH JOJTOBOM IIeHHON OyMaru ykasaHo B [Ipunoxenun
Nel k HacrosmmMm IIpaBunam.

Ecnu Ha naTy OleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMalus O IIeHEe NPEUIOKEHUs U cIipoca, U
IIOJIy4€HHas B pesynbrare pacuera croumocts PV > OFFER, To B kaduecTBe clpaBEeAIMBON CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aTy o1ieHKH Ha OCHOBHOM pPBIHKE €CTh WH(OpMaIus o eHe crpoca,
U TIOJIy4Y€HHas B pe3ysbTare pacuera croumocts PV < BID, To B kauecTBe crpaBeIIMBONW CTOMMOCTH
npuHumaercs neHa BID. Ecnu Ha naty oueHku (WM Ha mOCHeAHUM OnuKalIiuii TOProBbId J€Hb, €ClU
nata ompenenenus CUA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, To B kadectBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OlleHKH Yepe3 KPeAUuTHBIN crpen
Pacuer nmpuBeAeHHON CTOMMOCTH TTPOU3BOIUTCS IO CIIEAYIOIIEH hopMyie:

N

CF;
Pto = ti—to
i=1 (1L +1;+ CrSpread) T
000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA

08.05.2024 12:36:37 08.05.2024 13:03:08




Pty — cupaBennuBas CTOUMOCTb JIOJITOBOM LIEHHOW OyMary;

CF; — Oyayumiue JeHEeXHbIe TIOTOKH IO JOJTOBOM IIEHHOW Oymare (BKIIOYasi KyNOHHBIC BBITLIATHI,
aMOPTHU3aIlMOHHBIE TUIATE)KH, JOMOJHUTEIBHBIA J0X0J (€CIM TPEayCMOTPEH YCIOBHSMH BBITYyCKa
oOJuTaIum) ¢ 1aThl ONPEACIICHHsI CIIPaBEITMBOM CTOMMOCTH (HE BKIIIOYast ) 10 AaThl oepThl (eciau odepra
MPEeyCMOTPEHA YCJIOBUSMH BBIMTyCKAa JOJNTOBOM IIEHHON Oymarw), JiMOO JaThl MOJHOTO IOTAIICHHS,
MPEyCMOTPEHHOTO YCIIOBHSMHU BBIITycKa (ecau odepra He TNpeayCMOTpeHa) BKIIOYHMTENbHO. Bce
JICHE)KHBIC IOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBITYCKA.

7; — IS IeHHBIX OyMar, HOMMHMPOBAHHBIX B BajoTe P® - GespuckoBas cTtaBka 1 BATIOTH PO,
COOTBETCTBYIOINIAsl CPOKY JIO JAThI BBHIMUIATHI i-TO JICHEKHOTO TMOTOKA, OMPECIICHHAs B COOTBETCTBHH C
[Tpunoxenuem 2;

AJIsl LeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BaJlOTe — OE3pUCKOBasi CTaBKa s
MHOCTPAaHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaThl BBHIJIATHI 1-TO JEHEXHOTO IOTOKA,
orpezeneHHas B cOOTBeTcTBUM ¢ [Ipuniosxkennem 2.

CrSpread — MeawaHHOE 3Ha4YeHHE KpeOUTHOro cmpizaa. s rocymapcTBEHHBIX IIEHHBIX Oymar
(Tonmbko nns deAepanbHBIX I[EHHBIX Oymar, BhIMyIIeHHBIX Mundunom Poccuiickoit ®Denepariun)
MeJIMaHHOE 3HaYeHNEe KPEIUTHOTO CIpeia MpuHUMaeTcs: paBHbIM 0

t; — aTa i-ro riaTexa;
tp — JaTa OLICHKH,
T — KOIMYeCcTBO KaJI€HAAPHBIX THEW B rojly, K KOTOPOMY OTHOCUTCS IJIATEX;

N — xonuyecTBO OyAyUIMX AEHEKHBIX IIOTOKOB IO AOJTOBOM LIEHHOM Oymare.
CnpaBennuBasi CTOMMOCTb OOJMTAIMi, TOJy4YeHHass B pe3yjbTaTe MJaHHOTO MeEToJa pacuera,

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaHSITOI\/JI, C IPUMCHCHHUEM IIPABUJI MATEMATHUICCKOI'0 OKPYTJICHHA.

JInst nenedt pacyera MEIMaHHOTO 3HAYCHUS KPEAUTHOTO cipdzia (CrSpread) o A10JroBbIM IIeHHbIM
OymaramM, HOMMHMPOBaHHbIM B BajloTe P®, B 3aBUCMMOCTH OT KpPEAUTHOIO PEHTHHra y BBINyCKa
J0JrOBOM IIEHHOW Oymaru (KpeAMTHBIH PEeHTHHI B BaJlOT€ HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHayaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUSI PEUTHUHT MOpYy4UTENs (rapaHTa) JOJITOBOM LIEHHOM
Oymaru, J0JroBas lieHHas Oymara MOKeT ObIThb OTHECE€Ha K OJJHOM U3 YeTblpeX PEHTHHIOBBIX IPYMIl B
cooTtBeTcTBUH ¢ Tabauei 1 [lpunoxenus 1. [Ipun Hanuunm HECKONBKUX pEHTHUHT OB, BbIOMpaeTcst Hanbouee
aKTyaJIbHBIM Ha J1aTy OLIEHKH KPEAWUTHBIM peHTHHI. [Ipy Hamn4uuy HECKOJIBKHMX aKTyaJIbHBIX PEHTHHIOB
Pa3HbIX PEUTUHIOBBIX ar€HTCTB, BHIOMPAETCS HAWIYyYIIUN peUTUHT. Eciy mopyduTensCcTBO MO BBITYCKY
JI0JITOBOM IIEHHOM Oymaru obecreunBaeT UCIOTHEHHE 0053aTeNbCTB B OJTHOM 00BbEME U (MJTH) rapaHTHs
BbIIaHa HA CYMMY HOMHHAJIBbHOM CTOMMOCTH U IPOLIEHTOB IO TaKWM JIOJIFOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsi HauboJiee aKTyaJbHBIA Ha JaTy OLIEHKU KPEIUTHBIM PEUTHHI BBIMYCKA JOJTOBOM LIEHHOMN
OyMaru u nopyudurens (rapaHTa) B cIy4yae OTCYTCTBUS PEUTHHTa BBITYCKa.

KpenutHblil cipen 11t peMTUHTOBBIX TPYMI PACCUMTHIBAETCS HA ATy OINpPEAENICHHs CIpPaBEAIMBOU
CTOMMOCTH, Ha OCHOBAaHWU JIaHHBIX OOJMTAallMOHHBIX HWHJEKCOB, packpbiBaemMbix [TAO «MockoBckas
OupxKa» MO UTOTaM Ka)JI0TO TOProBoro aHs. [Ipu BIYUCIEHUN KPEAUTHOTO CIIpe/ia Ha IaTy ONpeeIeHUs
CIIPaBEJINBON CTOMMOCTH HCIIOJB3YETCS MEIMAaHHOE 3HAYE€HHE KPEIUTHOrO crpena 3a nociennue 20
TOPrOBBIX JTHEW BKIIHOYAs JATy ONPEAEIICHUS CIIPABEMIMBON CTOUMOCTH.

Jlnst pacuera 3Ha4EHHUS! KPEIUTHOTO CIIpeaa COOTBETCTBYIOIIEN PEUTHHIOBOM I'PYIIIBI UCIOJIB3YHOTCS
3HA4YEeHHUs1 JOXOJHOCTH cienyromux uHAekcoB [TAO «MockoBckast Oupikay, pacKpbIBA€MBIX MO UTOTaM
Ka)KJOT0 TOPrOBOIO JHS:
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WNunekc rocynapctBenHbix oommranuii (1-3 roga), Tukep - RUGBICP3Y;

Pefitunrosas rpynna I - Manekc koprnopaTtuBHbIX obnuranuit (1-3 roxa, pedTHHT IO HALIMOHAIBHOM
peritunaroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

PeiitunroBas rpymma II - Wupekc kopmopatuBHbIx oOmuranuii (1-3 roma, ruA- < pedTHHT 1O
HallMOHAIBHOM perTuHroBo mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynmna III - Manexke xopnopatuBHbeIX obmuramuii (>0.5 roma, ruBB+ < peiitunr no
HallMOHAJIBHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKke KOTHPOBAIBHBIX JUCTOB (KOTHUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOI'O YPOBHS, B KOTOPBIM BXOJIUT J10JITOBasi LIEHHAsS
Oymara).

Pacder kpequTHOTO crip3a Uil PEUTHHTOBBIX TPYIINT OCYIIECTBIISIETCS MO CIEAYIOMUM (popMyiam:
PeiiTunrosas rpynmna I:

PaccunteiBaeTcs KpemuTHbIM crpen Spr; 32 Kaxabld w3 20 MOCHEAHUX TOPTOBBIX JIHEH,
MPEIIIECTBYIONIUX JlaTe OMNpElIeTIeHHUs] CIPaBeAJIUBON CTOMMOCTH, BKJIIOYas ATy ONpEICIICHUS
CITPaBEJINBO CTOUMMOCTH:

SPFI = (YRUCBCP3A3YNS - YRUGBICP3Y) *100
rac.

Y — 3HaucHue A0XOOHOCTU COOTBECTCTBYIOILICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccuntbiBaeTCs MeqUMaHHOE 3HAUEHHWE KPEIUTHOro cupdia Spr; 3a mocinenHue 20 TOpProBbIX JHEH
(MenuaHa w3 moaydyeHHOro psana Spry). Ilpu pacuere 3HaYeHHs] MEAMAHHOTO KPEIUTHOIO CIIpea
IIPOMEXYTOUHBIE OKPYTJIEHMsI 3HAU€HUU Spr; HE NMPOU3BOAATCS, PE3YJbTaT pacdyera OKPYIJIAETCSA IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcs KpeawTHBIM crupen Spr;; 32 Kaxaeld w3 20 TMOCHEIHUX TOPTOBBIX JIHEH,
MPEAECTBYIOIMX JaTe OIpENAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKJIIOYAas [JaTy OIPENECICHUs
CIIPaBEJINBOI CTOUMOCTH:

Serir = (Yrucscpazasy — YrucBicpay) * 100
Y — 3HaveHHe TOXOJHOCTH COOTBETCTBYIOIIETO UH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxay.
PaccunTeiBaeTcs MenMaHHOE 3HaYEHUE KPEIUTHOTO cripyaa Sp 1y 3a nocnennue 20 TOproBeIX THEH
(MenmaHa W3 MOJMy4YyeHHOro psanga Sp ). Ilpu pacuere 3HaueHHMs MEIMAHHOTO KPEAMTHOIO CIIpena

MPOMEKYTOUYHBIE OKPYTJIECHUS 3HAYEHUN Sp ; HE MPOU3ZBOIATCS, PE3yJIbTaT pacueTra OKPYTISeTcs Mo
MpaBUjiaM MaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB IMOCJIE 3aMSATOM.

Peiitunrosas rpynmna III

PaccuuteiBaeTcs KpeauTHBIA crnpen Sprjpp 3@ Kakapldi w3 20 mociaeIHMX TOPTOBBIX JHEH,
MPEANIECTBYIOIMX JaTe ONpEeAeTeHUsl CHpaBeUIMBOM CTOMMOCTH, BKIIOYas JaTy ONpeleleHus
CIIPaBEIJINBO CTOMMOCTH:

Sp rim = (Yrucscpzs3s — YrugBicpay) * 100
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKpbIToro ITAO «MockoBckast Oupxay.
PaccunutsiBaeTcst MEAMAHHOE 3HAUYEHHE KPEAUTHOTO cOpdyaa S 3a rociieaaue 20 TOProBeIX THENH
P TIII
(Mennana W3 MOJYYEHHOTO psnma Sp ). [lpu pacyere 3HAUEHUS MEAMAHHOTO KPEAWTHOTO CHpea
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MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUEHUU Sp j;; HE MPOU3BOAATCA, PE3ysbTaT pacdyera OKPYTJSEeTCs IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIM copen Sprpy 328 Kaxabli u3 20 mOCIEIHUX TOPrOBBIX JIHEH,
MPEIUIECTBYIOIUX JlaTe OMNpPENeIeHHUs CIPaBeAJMBON CTOMMOCTH, BKJIIOYas JaTy ONpEeIesICHUs
CITPaBEJINBO CTOUMOCTH:

Spriv = (Yrucsicprs — Yrucsicpay) * 100, (Popmymna 1)

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

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

®opmyna 1 ucnonb3yercs Uisl AOITOBBIX HEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBIA ypOBEHb 3
I[TAO «MockoBckast 6upxka». @opmyna 2 UCHOIB3YETCS IS JOJTOBBIX IIEHHBIX OyMmar, BXOJSIINX B
KOTUPOBaJbHBINA ypoBeHb 2 [TAO «MockoBckasi dupxay.

PaccunthiBaeTcs MeAMaHHOE 3HAUYEHUE KPEAUTHOIO cripena Sp ryy 3a nocieanue 20 TOproBeix JHEN
(MenuaHa W3 MONY4YEHHOTO psiaa Sprpy). [Ipu pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIIpena
IIPOMEXKYTOUHbIE OKPYIJVIEHUS 3HAYEHUH Sp 1y HE IMPOU3BOJATCS, PE3yJIbTAaT pacueTa OKpYIJISIeTCs IO
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYIJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

OmnpeeneHre MEMaHHOTO 3HAYCHUS KPEAUTHOTO CIIPA/Ia JIsl HEHHBIX O0yMar, HOMHUHHUPOBAHHBIX B
WHOCTPAHHOI BaJIIOTE, OCYIIECTBIISCTCS CICAYIOIUM 00pa3oM.

Menuannbiii kpeautHbeiil cpan (CrSpread) paccuuThiBaeTCs Ha OCHOBAHUHM BbIOpaHHBIX DOHIOM
aHAJIOTMYHBIX JOJIIOBBIX IIEHHBIX OyMmar, g KOTOpbIX Ha naTy pacdera CYA (unu B mpeabliylliuid
TOProBBIA JeHb, ecnu naTta ompeneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MPHU3HAETCS
aKTHUBHBIM.

JlonroBass 1eHHas OyMara MpHU3HAEeTCs AaHAJIOroM s Leled Takoil OLIEHKH B clydyae, €ciH
OJTHOBPEMEHHO COOJIIOAI0TCS CIICAYIOIINE YCIOBUS:

1. BamoTta oOpaleHHs aHajJora COBIaIaeT C BAIIOTOI 0OpallleHns: OIIEeHHBAaeMON JJOJITOBON LIEHHOMH

Oymaru;

2. JIopalus aHauora OTKJIOHSETCS OT 3HaYeHMs JIopalMy OLEHHBAeMOM J0JIroBOM LEeHHON Oymaru
Ha +/- 90 nHel (B ciayyae eciu HEBO3MOYKHO BHIOpATh HU OJHOIO aHAJIOTa, 10 KOTOPOMY AI0palus
yJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHUIO, JOIMYCKaeTCsl BBIOOP AaHAJIOrOB C MPOU3BOJILHON
TFOPAIUEH, TP YCIIOBUH, YTO CPETHEB3BEIICHHAS JIOPAIIMS MHOYKECTBA TOJTOBBIX IIEHHBIX OyMar,
BbIOPAHHBIX B KQU€CTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOW jK€ PEHTHHIOBOM TPpyIIIEe YTO U OIIEHUBaeMas J0JIroBast ieHHast Oymara;
4. aHanor ABISETCS IPYTMM BBITYCKOM TOTO )K€ SMUTEHTA, YTO U OIICHHWBaeMasl JI0JITOBasi LEHHAs

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

CEKTOPY PKOHOMMKHM U CTPAHOH pHCKa SMUTEHTa/KOHEYHOTO 3aeMIIUKa (110 JAaHHBIM CHCTEMbI

cbonds.ru) seastercs Poccust.

w

JlonroBasi 1ieHHass Oymara OTHOCUTCSI K OJJHOW M3 YEThIpeX PEUTHHIOBBIX TPYII B COOTBETCTBUU C
tabmuueit 1 [Ipunokenus 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEHTHHTA y BBIMTYCKa I0JITOBOM IIEHHOM OyMaru
(KpeIuTHBIM PEUTHMHI B BAJIIOTE HOMMHAJA), a CiIy4yae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WM
nopyuutens (rapaHta)/ KOHEYHOTO 3aeMIIMKa IO BBIMTYCKY (B cCllydae, €ClIH JMHTEHT BBITyCKa -
cnenuanbHoe ropuaudeckoe ywmno (SPV)) monrosoit menHoi Oymaru. Ilpum HamMuum HECKOIBKHX
pEUTHHTOB, BBIOMpaeTcs HauOoliee aKTyalbHBIH Ha JaTy OIEHKU KPeAUTHbIM peitunr. Ecmu
MOPYYHUTEIHCTBO IO BBITYCKY JIOJTOBOW IIEHHOW Oymaru oOecliedrBaeT HCIIOJIHEHHE O00S3aTeNbCTB B
MOJTHOM 00BEME U (MJIM) TapaHTHUs BbIIaHA Ha CYMMY HOMHHAJIBHONH CTOMMOCTH M MPOIICHTOB 10 TAKUM
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JOJITOBBIM LIEHHBIM OyMaram, TO BeIOUpaeTcs Hanbosiee akTyaabHbINA Ha JaTy OLEHKU KPeIUTHBIM PEeUTHHT
BBIITYCKa JOJITOBOM IIEHHON OyMaru u nopyuuTens (rapanTa) pu yCJIOBUU OTCYTCTBUS PEHTHHTA BBITYCKA.

JUia neneil HacTosALEH METOAUKHU BBIIEISIIOTCS CIEAYIOLIME arperupOBAHHbBIE CEKTOPbI IKOHOMUKH:

(MHAHCOBBI CEKTOP, CEKTOP PETHOHAIBHBIX W MYHHUIMMIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOp TOCYIaPCTBEHHBIX IIEHHBIX OyMar.

er,I[I/ITHHﬁ CIIp3J 110 KaXXKA0OMY aHaJIOTy paCCYHUTBIBACTCS B CICAYIOIIEM ITOPAIKE:

CrSpread; = YTM; —1;
rae,
YTM; — 10XOIHOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaIoTa 10 I[CHE 3aKPBITHUS;

r — 6€3pI/ICKOBa$I CTaBKa OOXOOHOCTHU, «CTpaHa PUCKA» KOTOPLIX COOTBETCTBYCT «CTpPAHC PHUCKaA»

OLICHMBaeMO HeHHOﬁ 6YM8.FI/I, onpeaciicHHasd B COOTBECTCTBUHU C HpI/IJ'IO)KeHI/IeM 2.

MenuaHHbI KPEAUTHBIA CHP3JI pacCUMThIBAETCs 3a mociennue 20 TOProBbBIX JHEH HAa OCHOBaHUU

MIOJIyYEHHBIX KPEAUTHBIX CHpeAoB aHanoroB. IIpu pacuere 3HaYeHHs MEIUAHHOTO KPEIUTHOIO CHpesa
MIPOMEKYTOYHBIE OKPYTJICHUs 3HaueHui CrSpread; HE TPOU3BOAATCS, PE3yIbTAT pacyeTa OKPYTIISAETCS
110 NpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUSI C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.

4.

Cpennssi MHANKATUBHASA LIeHA, onpeeieHHas o MeToauke «Cbonds Estimation Onshorey,
packpbIBaeMast TpYTIIONi KOMITaHU I Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

Nunexcnasi uena, ompeaejgenHas no meroguke RUDIP RUS (o wucxoaHsiM JaHHBIM,
OTHOCSIIIMMCS K | Wian 2 ypoBHIO), pacKpbiBaeMass WH(OPMAIMOHHO-aHATUTUYECKUM TMPOAYKTOM
RuData Price MexnyHapoaHoiu UHpOPMALMOHHOMN TPYIIIBI «MHuTepdake»
(https://rudata.info/aboutDB/data-price)

HNupexcuas uena, onpenesnennas no meroauke RUDIP (1o ucxoaHBIM TaHHBIM, OTHOCSAITUMCS K
1 wnmu 2 ypoBHIO), packpbiBaeMas HWH(OpPMAIIMOHHO-aHATUTHYECKUM mpoaykTom RuData Price
Mexaynapoanoin uHpopMaimonHnoi rpymmsl  «MHTepdakc» (https://rudata.info/aboutDB/data-
price)

HNuaukaTuBHash neHa, omnpeneneHHas mno meroauke «Chbonds Valuation», packpriBaeMas
rpynmoit kommnanuiit Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

HNuaukaTuBHas 1eHa, ompenejeHHass no Meroauke «Cbonds Estimation», packpriBaemas
rpymnmnoi komnanuii Cbonds Ha naty onpexnenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henst mo Meroauxke HPJI, orBevaomme KpUTEPUAM HCXOAHBIX JAHHBIX 3-r0 YpOBHSI B

coorBercTBHU ¢ MCDO13

B kadectBe CHpaBC,[[HI/IBOﬁ CTOMMOCTH IICHHBIX 6yMar HCIIOJIB3YCTCA L€HA Ha OaTy OIICHKU II0

Metomauke HP/I.
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2. WnpexkcHasi ueHa, ompenejgeHnass nmo meroaunke RUDIP RUS (nmo wucxXomaHbIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), packpbiBaeMasi HH(POPMAIIMOHHO-aHATTUTHYEeCKUM MpoaykToM RuData
Price MexynapoaHoit uH(OpMAITMOHHOM TPYMIIbI «uTepdakc»
(https://rudata.info/aboutDB/data-price)

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

4. WnpexcHas neHa, onpenejieHnasi mo meroanke RUDIP (1o ucxoaubIM JaHHBIM, OTHOCSAILIIUMCS
K 3 ypoBHIO), pacKkpbiBaeMas HH(OpMaIMOHHO-aHATIUTHYECKUM mpoaykToM RuData Price
Mexnynaponnoin uHpopmanmonHoi rpymmsl «MuTepdakc» (https://rudata.info/aboutDB/data-
price)

5. OueHka oneHIHKOM

B cnyuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY IO YKa3aHHBIM MOJIEJSM JIJIsi OLICHKU CIPaBEIJIMBOM
CTOMMOCTH UCIOJIb3Yy€ETCA LIEHA, ONpe/ieieHHasl Ha oOCHOBaHMU OTueTa OLEHIINKA, COCTABJIEHHOTO HE paHee
6 (LLlectn) mecsitieB 10 natel onpeaenenus CHA.

B nepuoa Mexay qaTamu OLIEHKU ONpPE/IeIeHHAs OLIEHIIIMKOM CIIPAaBEIJINBasi CTOMMOCTD BIOXKECHUSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4YaeB BO3HUKHOBEHHUS COOBITUM, BEAYIIMX K OOECLEHEHHIO COIJIACHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YIIPABIISIONMIAS KOMITAHWSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueit. CrpaBenianBas CTOUMOCTh
OTpEESAETCS B COOTBETCTBUU C HOBBIM OTYETOM OILICHIIMKA, a IO €r0 MOJY4YeHHS B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKU CIIPABEIINBON CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvie oymacu unocmpannozo Imumenma, I'OBO3 P®D u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

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

5.6.3.2.2.  Jloneesvie yennsvie dymazu

5.6.3.2.2.1. Ilennvie Oymazu poccuiickozo IMumenma, 34 UCKIIOUEHUEM WEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrpaBeanuBas CTOMMOCTh /10JIeBBIX ILEHHBIX Oymar, oOpamaronmxcs Ha pPOCCHICKUX H
MHOCTPaHHBIX (POHIOBBIX OMpXKaxX, OMPEAEIAeTCs CIESAYIOIIMM 00pa30oM (B MOPSAAKE MPHOPUTETA):

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH L.
Mogesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIEHBI (MOENb
CAPM). /lanHast KOppeKTUPOBKa MPUMEHSETCS B CIydae OTCYTCTBHs HaOII0AaeMOi IIeHbI B TEUCHHE HE
6onee 10 (Hecstu) paboumx aHed. B ciywyae npuHATHS OpPraHU3aTOpPOM TOPrOBIM peUICHHS 00
UCKJIIOYEHUH IEHHbIX OyMmar M3 CIMCKa IIEHHBIX OyMar, JIOMyIIEHHBIX K Topram, u (Wiu) B ciyyae
IMPUHATHA PCHICHUA O MNPEKPAIICHHUHM TOProB, a TAaKXE CCIW TOPTH HNPEKpaAll€Hbl B COOTBCTCTBHU C
NpaBUJIaMU TPOBEJCHMS JIMCTHHIA OPraHU3aTOpa TOPTOBIM 0€3 MPUHATHS PEUICHUS O MPEKpalleHUU
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toproB, moaenb CAPM B uensix ompeaesieHus CIpaBeIJIMBOM CTOMMOCTH OLICHMBAEMOrO aKTHUBA HE
HpI/IMeHSIeTCSI C OaTbl HperaH_[eHI/ISI TOpFOB.

Jlns 1esnel OLeHKHU CIIPaBeUIMBON CTOMMOCTH HUCIOJIB3YETCsl CPaBHEHNE TUHAMUKU (JIOXOJHOCTH 32
OTIpEJICIEHHBI TPOMEXYTOK BPEMEHH) aHAIN3UPYeMOro (MHAHCOBOIO HHCTPYMEHTA C JIHHAMHUKOM
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uHOuKamopoe ucnonvszyemcs.

® JUIsl POCCHICKUX IICHHBIX Oymar, JOMYIICHHBIX K TOPraM Ha POCCHMCKUX OWpiKax - WHICKC
Mocxkosckoit bupxu (IMOEX);

B ciydae, ecnu BanroTa MHAEKCAa OTJIIMYAETCS OT BAJIIOTHI OIIEHWBAEMOW IIEHHOW OyMmaru, pacuer
MIPOU3BOJUTCS C YYETOM KYpPCOBOM pa3zHHMIIBI IO KYpCy, OIPENEIIEMOMY B COOTBETCTBUHU € pazaesioM 18
Hacrosmux [IpaBu.

CDopMyna pac4dcTa CHpaBCﬂHHBOﬁ CTOUMOCTH:

P, = Py X (1 +E(R))
®opMmyna pacyeTa oxkugaeMoil 1oxoaHocty moaenu CAPM:
E(R) = R; + B (Rm — Rf)

R _Pml 1
™ Pm,

[TapameTpsl hopMya pacueTa crpaBeInBoi croumoctu, Moaenn CAPM:

P, — cipaBesiMBasi CTOMMOCTD OJHOM [IEHHOW OyMaru Ha JaTy OnpeneNieHus CIIpaBeTMBON CTOUMOCTH;
Py — mocnenHss onpenesneHHas CrpaBeinBasi CTOMMOCTb LIEHHOH Oymary;

Pm, — 3HaueHne ppIHOYHOIO MHAUKATOPA Ha ATy ONPENEICHUS CIIPAaBEUIMBOM CTOUMOCTH;

Pm, — 3HaueHME pHIHOYHOTO0 MHAUKATOPA Ha NMPEABIAYIIYIO AATy ONPEAEIICHUS CIIPABENINBON CTOUMOCTH.
E(R) — oxxumaemast 10XOJHOCTh LICHHON OyMarm;

B — Bbera xkoaddumnmeHT, pacCUNTaHHBIA MO M3MEHEHUSM IIeH (3HA4CHWH) PBIHOYHOTO HWHIMKATOpa U
U3MEHEHMSIM IIeHbl IeHHOM Oymaru. Jlns pacuera koddduuueHta [ HUCHONB3YIOTCA 3HAYCHMS,
olpesieNIeHHbIE 3a MociieqHUuE 45 TOProBeIX JAHEW, MPEIIIECTBYIOIIUX J1aTe ONpeIeIeHHs CIpaBeUINBON
CTOMMOCTH;

Ry - 10XOIHOCTH PBIHOYHOT'O HHJIUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH.

bespuckoBas cTaBka JOXOAHOCTH OIPEAENSAETCS Ha 1aTy OIIPENEICHHAs CIIPABEAJINBON CTOUMOCTH.
be3puckoBas craBka JOXOJHOCTH NPUBOAMTCS K KOJMYECTBY KAJNCHAAPHBIX JHEW MEXIy JaTaMH €€
pacuera o opmyie:

Rf = (R¢/365) x (Ty — Ty)
rue:
rae (T; — Tp) - KOTMYIECTBO KaJCHIAPHBIX THEH MEXITY YKa3aHHBIMHU JTATAMH.
T, —nara onpezenenus cpaBeIIMBONA CTOUMOCTH;
Ty — mpenpIaymas jata onpeaeieHus: CupaBeaJInBO CTOUMOCTH.

s eHHBIX OyMar pocCHHCKUX 3MHUTEHTOB, TOPTyeMbIX Ha MockoBckoil bupxke, Ge3pruckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONpeesieHHas B COOTBETCTBUM CO 3HAYEHHEM KpPHUBOW OECKYIMOHHOM
noxoanoctu (craBka KBJ/[) rocymapcTBeHHBIX LeHHBIX Oymar Ha MHTEpBaJie B OAMH roj. B pacuere
UCIOJIB3YIOTCSA:
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e MeToIMKa pacdyéra KpHBOM OECKYNMOHHOM JTOXOJHOCTH TOCYJApCTBEHHBIX  OOJUTAINH,
ornpeneneHHass MOCKOBCKOM Oupikeii;

e JUHAMHU4YECKHe mapaMeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)JIbIi TOPTOBBIN JIeHb, MMyOIUKYyEMbIC
Ha opuUIMaTBLHOM caliTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccunTsiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO O 2 3HAKOB IOCIHE
3ansAToN (B MPOIICHTHOM BBIPAKCHUN ).

Jns 1meHHbIX Oymar HMHOCTPaHHBIX SMUTEHTOB B KaueCTBE OE3PUCKOBOW CTAaBKH JIOXOJHOCTH
IIPUMEHSIETCS CTaBKa 10 TOCYJapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHCKay» OLIEHMBAeMOi LIeHHOW Oymaru, omnpeesieHHas B COOTBETCTBHH ¢ [Ipuioskenuem 2.

bera ko3¢ dunuenr -
Covariance (R,, Ryy)

Variance (R,,)

R. = Pai 1 R Pmi
a — Pal_l ) m

=—-1
Pm;_4

R, - 10XOQHOCTH aKTHUBA;
Pa; — ieHa 3akppITHs aKTUMBA HA JaTy |i;
Pa;_; — npenpiaymas neHa 3akpbIiThs aKTUBA;
Ry - 10XOHOCTh PIHOYHOT'O UH/IUKATOPA;
Pm; — 3HaYeHHEe pPIHOYHOTO UHAMKATOPA HA JATYy i,
Pm;_; — npeapinyniee 3HayeHUE ppIHOYHOIO UHIUKATOPA;
i =1...N, ToproBblie 1HHU, IPEAIIECTBYIOLINE aTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. /st pacuera
JIOXOJTHOCTH aKTHBA M PbIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIONIb3YIOTCS 3HAaUEHUSI LIEHbI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a MocienHue 45 TOpProBbIX IHEH, NPEALIECTBYIOIIME [aTe ONpPENeIeHUs
CIIPaBEIJINBON CTOMMOCTH.

bera xoa¢p¢duuueHt paccuuThiBaeTCs Ha J1aTy, [PEIIIECTBYIONIYIO JlaTe ONpeeseHHs
cnpaBeyiuBoi ctouMocTu. Ilpu 3Tom nata pacuera bera xkoadduimenTa J0mKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu Mozaen CAPM B nensax pacyera bera koadpunuenTa:

e ISl LEHHBIX OyMar pPOCCHICKHMX ASMUTEHTOB NPUMEHSIOTCS 3HadeHusl LleHbl 3akpbITHS Ha
MockoBckoi bupike npu yciioBuu NOATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C MOPSIKOM
OTIpeJIeJIEHUs CIIpaBeUIMBOM CTOMMOCTH IIeHHbIX Oymar Ha 1 ypoBHe.

® ISl IGHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HaUeHUs L[eHbI 3aKphITHS OUpKU, HA
KOTOPOU ompeJierieHa Hayiexalas KOTUPOBKA YPOBHs | MepapXuu CrpaBeUIMBOM CTOMMOCTH Ha
JaTy, MPEAIIECTBYIONIEH 1aTe BOSHUKHOBEHUS OCHOBAaHUH JyTs mpuMeHeHus mojieau CAPM.

[Tonydennoe 3nauenne beta koauirieHTa oKpyriasieTcs mo npaBuiIaM MaTeMaTHIECKOTO OKPYTICHUS

70 5 (TSATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunTpiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUN.

IIpoune ycnosus:

IleHa 3aKkpbITUs aKTHBAa Ha JaTy OIPEACIICHHS CIPaBEIIMBONM CTOMMOCTH B MOJEIH HeE
YUHUTBIBACTCH.

IIpu OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAOIIEH YCIOBHUAM, YCTaHOBIEHHBIM [ IpaBunamu, B Kakoni-
1100 TOPTroOBBIH JIeHb B MepHo/ie 45 TOProBBIX JHEH, Ha JaTy pacuera Ko3dduuuenra bera, undopmarus
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0 3HaYEHUHU PHIHOYHOTO HHWKaTOpa (OeHUMapKa) u O€3pUCKOBOM CTABKH 32 3TOT TOPTOBBIH J€Hb B MOJICTTH
HE YYUTHIBACTCS.

[Ipy HanmMuuM LEHBI 3aKPBITHUS, OTBEYAIONICH YyCIOBHUSIM, yCTaHOBJIEHHbIM [IpaBunamu, u
OTCYTCTBHH 3HAYCHUS PHIHOYHOTO WHAMKATOpa (OeHYMapKa) B KaKO-TuO0 TOProOBHIN ACHB B Tiepuoe 45
TOPrOBBIX JHEH, Ha JaTy pacuera Kodpduuenta bera, 3HaueHNue ppIHOYHOTO UHUKATOpa (OeHUMapKa) 3a
3TOT TOPTOBbIN J€Hb MPUHUMAETCSI PABHBIM MTOCJICTHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUeHUs1 OE3PUCKOBON CTaBKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 3TOT JICHb MPUHUMAETCSI PABHBIM ITOCJICTHEMY U3BECTHOMY.

C naThl BO3HUKHOBEHMSI OCHOBaHUW i npuMeHeHus moaenun CAPM no natel npekpaliieHus
ocHoBaHUU i puMeHeHus moaen CAPM wucnonbsiyercs nHpoOpMaIysa TOJIBKO TOW OMpXKH, KOTOpas
ompe/ieicHa Ha 1aTy BOSHUKHOBEHHS OCHOBaHMM /1t mpuMeHnenus mojenn CAPM. K takoii nundopmaruu
OTHOCHUTCS CIICYIOIINE 3HAUCHUS:

®  [ICHA 3aKPBITHS,

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B cnyuae eciiu OupskeBoi MHJIEKC OCHOBHOT'O pbIHKA, NpuHUMaeMblii YK B kauecTBe phIHOYHOIO
uHAMKaTopa (OeHUMapKa), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS IO MPUYMHE BBIXOAHOI'O (HETOPrOBOIO)
JHSI Ha COOTBETCTBYIOLIEH OupiKe, TO OLIEHKA CIIPaBeUIMBOM CTOMMOCTH C HCIOJb30BAaHUEM MOJIENIU
CAPM ocymecTBisieTcsl ¢ y4€TOM JUHAMHUKH COIIOCTaBUMOI'O MHJEKca MHOM Oupku. B Takoil cutyauuun
VYnpapisiomas KOMIaHUs OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC HAa OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOIO) CYXAEHHUS C Y4YE€TOM IPHUHLMIA CTPAHOBOM M OTpacieBOll NpHUHAUIEKHOCTH
olLleHUBaeMoil Oymaru.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
Onenka oneHINKOM

B ciayuae HEBO3MOKHOCTH TTPOU3BECTH OLIEHKY YKA3aHHBIMHU CITOCOOAMU JIJIsl OLIEHKH CIPaBEIJTUBOM
CTOMMOCTH UCIOJIb3Yy€ETCA 1IEHa, OTpe/ieieHHast Ha oCHOBaHMU OTueTa OLEHIINKA, COCTABJIEHHOTO HE paHee
6 (Lllectn) mecsieB a0 nathl onpeaenenus CHA.

B nepuoa MCxKy AartaMu OLICHKU OIIPEACIICHHAA ONCHIIUKOM CIIpaBCJIMBasA CTOUMMOCTD BJIOKCHUS HE
U3MCHSACTCA.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEIYIIETO0 K OOECIICHEHUIO BIOXKEHUS, YTPABIAIOIIAs KOMITaHHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nueit. CripaBeyinBasi CTOUMOCTh
ONpPENENSAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

5.6.3.2.2.2. I]ennsvle Oymazu uHOCMPAHHO20 IMUMEHMA U YEHHblE OyMazu MeHCcOYHAPOOHBIX
Komnanui
OrneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAaMHU, YKAa3aHHBIMH B
[Ipunoxennn 6.
[Tpu ucnonb30BaHUU IS OIICHKH [T o1leHKU Moien CAPM npumeHsieTcst MoJienb KOPPEKTUPOBKU
IIEHBI, ONMMCAaHHas B 1. 5.7.3.2.2.1 ¢ y4eToM CIeAyronmx 0COOCHHOCTEH:

B kadecTtBe phIHOYHOrO HHAMKAaTOpa (O€HUMapKa) MCHOJIb3YeTCS WHIEKC OMp>KH, Ha KOTOpOM
olpejesieHa CIpaBeUIMBas I1ieHa YpoBHS | HepapXuum CHOpaBEIJIMBOM CTOMMOCTH Ha  JaTy,
MpeIIIeCTBYIONIEH /1aTe BOSHUKHOBEHMS] OCHOBaHUU sl npumeHeHus moaenu CAPM. (mpumensiercs
COOTBETCTBYIOLIMI MHIEKC U3 MepeyHs POHIOBBIX HHJIEKCOB, MpUBeIeHHbIX B [Ipunoxennn k YkazaHuio
banka Poccun ot 5 centsabps 2016 roma N 4129-Y "O cocraBe u CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTULIMOHHBIX (DOHJOB M AaKTUBOB IAEBBIX HMHBECTHLMOHHBIX (oOHIOB"). B cimyuyae orcyrcTBUs B
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yYKa3aHHOM T[Iepe4yHe HHJEKca IO JOCTYIHOM Oupxe, WHACKC OMNpEeIeNseTcsi B COOTBETCTBUU C
IIpunoxenuem 4.

[To geno3utapHbIM pacUCKaM UCIOJIB3YETCSl PIHOYHBIN HHACKC (OeHYMapK) B OTHOIIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOHpaeTCs MHICKC (OCHUMApPK) TOM OUPIKEBOM IIIOMIAAKH, B CTPaHEe KOTOPOU BEIETCS
OCHOBHAsl ACSITEIbHOCTh YMUTEHTA MIPE/ICTABISIEMOT0 aKTHBA JICIO3UTAPHON PACTIHCKHU.

JUis  akuMii  MHOCTPaHHBIX SMUTEHTOB, IaeB (akuuil) MHOCTpaHHBIX (POHMOB, aKUUI
MEXIYHApPOAHbIX KOMIIAHWK B KadecTBE OE3pMCKOBOW CTABKH JIOXOJHOCTH HPUMEHSETCS CTaBKa II0
rOCyJapCTBEHHbIM OymaraM B BaJIOT€, COOTBETCTBYIOIIEH BaJIOTE HCXOJHOW KOTHPOBKH | ypOBHS
olLleHMBaeMo# akuuu (1masi). st Jemo3uTapHbIX paclucoK B Ka4ecTBE OE3PHCKOBOM CTABKU JOXOJHOCTH
IIPUMEHSETCS CTaBKa I10 FOCYJapCTBEHHBIM Oymaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOH BEIETCA OCHOBHAS JAEATEIBbHOCTh SMUTEHTA MIPEACTABIAEMOI0 aKTUBA ACTIO3UTAPHON PACIIUCKHU.
[Ipu ucnonbzoBanuu moaenu CAPM:

e B IlemsX pacyera bera koadduienTa s akuuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHiA)
MHOCTPaHHBIX (DOH/IOB, aKLIUH MEXKAYHAPOIHBIX KOMIAHUN U JIEIO3UTAPHBIX PACIIHCOK
IIPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPbITHsI OMPKU (IIPU YCIIOBUH MTOJITBEPHKAECHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM ONPEENICHUs CIIPABEIMBOM CTOMMOCTH LIEHHBIX OyMar Ha |
YpOBHE), Ha KOTOPOM onpe/iesieHa Haalexallas KOTUPOBKa ypoBHS | nepapxuu cripaBeaauBoil
CTOMMOCTH Ha J1aTy, NPEALIECTBYIOIIEH 1aTe BOSHUKHOBEHUS OCHOBAHUN ISl IPUMEHEHMS
monaenu CAPM;

e I JENO3UTApPHBIX PACIIMCOK B KayeCTBE ITOKa3aTels Py HCIoabp3yeTcs eHa 3aKpbITHS CaMOr
JETO3UTAPHON PACTIMCKH.

5.6.3.2.2.3. leno3umapmuuwie pacnucku
Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

JUis 1eno3uTapHbIX PACHUCOK, MPEACTABISIEMbI aKTUB IO KOTOPHIM TOPTyeTCs Ha JOCTYIHBIX
pPBIHKAX HCIONB3YETCSl II€HAa MPENCTaBIsgeMON IeHHOM Oymaru (0a30BOrO aKkTHBa), OIpPEACIICHHAs B
COOTBETCTBUM C MOJIENISIMU OLIEHKH CTOMMOCTHU LIEHHBIX OyMmar, Asi KOTOPBIX ONpeAessieTcs aKTHBHBIN
PBIHOK B 3aBUCUMOCTH OT dMHUTEHTa OyMaru (pOCCUICKUI/MHOCTPAHHBIN).

Jl1s neno3uTapHbIX paclUCOK, IPEICTaBISIEMbI aKTUB MO0 KOTOPHIM HE TOPIYeTCsl Ha JOCTYITHBIX
PBIHKAX, CIIPaBEUINBasi CTOMMOCTB JIETIO3UTAapHOM pacnucku onpenaensercs no moaenu CAPM B nopsaxe,
YCTaHOBJICHHOM JJIsl OLIEHKH aKLIUH MHOCTPAHHBIX SMUTEHTOB, B TOM YMCJIE MaeB (aKIMil) NHOCTPAHHBIX
MHBECTULIMOHHBIX (DOHJIOB, AKIIMH MEXKTyHAPOJHBIX KOMIIAHHUH U IENO3UTAPHBIX PaclucoK B1I. 5.7.3.2.2.2.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Ouenka OEHIIMKOM

B ciyyae HEBO3MOKHOCTH MPOU3BECTH OICHKY yYKa3aHHBIMU CIIOCOOAMU ISl OIIEHKU CITPaBeITNBOM
CTOMMOCTH MCTIOJIb3Yy€eTCA IIeHa, OTpe/ieieHHast Ha ocHoBaHWM OTueTa OIEeHINKA, COCTABJIEHHOTO HE paHee
6 (ectn) mMecsteB a0 aatel onpeneneHus CHA.

B nepuoa MEXIy AataMu OLCHKHU OIIPEACTICHHAA OUCHIITUKOM CIIpaBEJIMBast CTOMMOCTD BJIOKCHHS HE
U3MCHACTCA.

000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA
08.05.2024 12:36:37 08.05.2024 13:03:08




[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYyIIEro K OOECIIEHEHHIO BJIOKEHUS, YIIPaBISIOMIAas KOMIIaHH
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) gHeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIKKA.

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

PeiHOK U1 0OMranuu, 11 KOTOPOH OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPIKEBOH PBIHOK, PU3HACTCS
HeaKTHBHBIM. CTOMMOCTD LIEHHBIX OyMar B Cily4ae HaJM4us IPU3HAKOB OOECIIEHEHHS U OTCYTCTBUS IIeH
aKTMBHOI'O OCHOBHOI'O pblHKa Ha jaary onpegeneHuss CHA M LeHbl, pacCUMTaHHON HaOIII01aeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP 1), mo3Bomstorieii onpeaeanTsb CripaBeJIuByI0 CTOUMOCTh
Ha gary onpexaeneHus CYA, ompenensercss B COOTBETCTBMM € IOPSZKOM  KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxkenuem 2.

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

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

CrpaBeyivBas CTOMMOCTb Ul OOJIMTallui onpezAessercs CIeAyIOIMMU crocodaMu (B HOpsjKe
IIPUOPUTETA):

1. Uensl no meroanke HPJI, orBeyaromue KpuTepusiM MCXOAHbIX JaAHHBIX 1-T0 U 2-10 YPOBHA
B cooTBeTrcTBHH ¢ MC®DO13.

2. Moaeab OLeHKH 10 AHAJTOTHYHBLIM 00JIUTAIUAM

Ilena onpenensieTcs, kKak MpUBEICHHAS K JaTe OIEHKU CTOMMOCTb JIEHEKHBIX MOTOKOB 10 OOJIUTAINH
JI0 MOMEHTA TTOTaIlIeHUs, PACCYUTAHHAS C UCTIOJIb30BAHUEM PACUETHOM CTaBKH JJOXOAHOCTH (I') 32 MUHYCOM
HKJl na nmaty ouenku. Onpenenenue tepmuHa «lloramenue» mnpeacrasieHo B Ilpunoxkennn Nel x
HactosmuM [IpaBunam.

Pacuer nmpuBeeHHON CTOMMOCTH MTPOU3BOIUTCS MO CIEAyoIIel hopmye:

N
CF,
PV =

ti_to
i=1 (1 + T‘) 365

eoe:

T - CTaBKa JOXO/JHOCTH;

N - KOJIM4YecTBO OCTaBIIMXCS Ha JaTy OLCHKH rmIaTexei IMPOLICHTOB W/WJIM OCHOBHOM CYMMEI J0JIra
0 JIOTOBOPY (AETO3UTY, TOJITOBON IIEHHOH Oymare);

CF; - BenuumHa 1-TO I1aTexa;

t; - nara i-ro raTexa;

to - Hara OLIEHKHU.

CraBka [IOXOJHOCTH OIpENEISeTCsS, KaK CpeAHee 3HAYCeHHE JOXOJHOCTEM K MOTraleHuro,
paccuMTaHHBIX OT KOTHUPOBOK Mo Meroauke HPJ[ Ha nmaTy OIlEHKM TO BBIOpAaHHBIM Y TIPaBIISIONICH
KoMmanueil MoHga aHaJIOTUYHBIM OOJIUTAITUSM, TI0O KOTOPBIM TaKas KOTHPOBKA pacCUYUTHIBAIACH HA JaTy
OILICHKH. AHAJOTHYHBIC IIeHHbIE OyMaru BRIOUPAIOTCS U3 TOTO K€ CErMEHTa I[eHHBIX OyMmar, K KOTOpOMY
OTHOCUTCS OIleHWBaeMas oOnuramus. KoaudecTBO aHAJIOTHYHBIX OOJIUTAIlMN, YOBJIETBOPSIOIINX
JTAHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TepMHUHOB
«Ananornunas obmuranus» W «CerMeHTanus oOnuranuiiy mpeacraBieHbl B [lpmmoxenun Nel
HacrosimuMm [lpaBunam. B Tom ciywae, ecinu B cerMeHTe, KOTOPOMY IMPUHAJJICKHUT OLICHUBaeMas
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oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamormuHbple OONHMTanyuM, TO CETMEHT, B KOTOPOM HIIYTCS
aHAaJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT MCKIIOYEHHUS! CETMEHTAIlMH 10 CPOoKy. B Tom ciyuae, ecnu u
MOCJIe UCKIIFOUCHHS CETMEHTAIMH 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHanoruyHbie 0OIUTaIuN, TO
CCTMCHT, B KOTOPOM HIIYTCA aHAJIOTH, JOJIZKCH 6LITB YKPYIHCH TAKKEC 3a CHCT UCKIIFOYCHUA CCIrMCHTAllUN
no pedTuHry. CHHCOK BBIOPaHHBIX aHAJIOTWYHBIX OOJUTAIMil Uil OICHWBAaeMOW IIEHHOW Oymaru
nucbMeHHO cooOmraercs  Creuuanu3upoBaHHoMy — nenos3utaputo  ®Ponpa. CraBka JOXOJHOCTH
paccumThIBaeTcs 1o hopmyie:

i YTM,
— N
eoe:
N - KOMMYECTBO aHATOrHYHBIX oOmrammii (N>=3);
YTM; - >pdexTrBHAsS TOXOIHOCTH I-0¥ aHAJIOTMYHON OONMralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccuuTa”Has OT KOTUpPOBKH 110 Metoauke HP/I.
Omnpenenenne >pPEeKTHBHON CTaBKH JOXOIHOCTH JOJATOBON IIEHHOHM Oymaru yka3zaHo B [Tpunoxenun

Nel k nactosimum [IpaBusiam.
3. Cpennsis HHAMKATHBHAS 1eHA, onpeaeieHHas Mo MeToguke «Cbonds Estimation Onshorey,

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

4, UnpekcHasi neHa, ompeaejenHass mo Meroguke RUDIP RUS (1o uCXOIHBIM JaHHBIM,
OTHOCSIIMUMCA K 1 wiu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM Mpo1ykToM RuData
Price MexayHapoanoit uadopmannonsoi rpynmbsl « atepdarc» (https://rudata.info/aboutDB/data-price)

5. MuaexcHasi meHa, onpeneaennasi no Meroguke RUDIP (1o ucxoaHbpIM TaHHBIM, OTHOCSIIIMMCS
K | wmnm 2 ypoBHIO), packpeiBaeMas HH(OPMAIMOHHO-aHATUTHYECKUM MpoaykroM RuData Price
Mexnynapoanoi nadopmanmonHoi rpymmsl «aTepdakcy (https://rudata.info/aboutDB/data-price)

6. MuaukaTuBHAs 1eHa, ompenejeHHasi nmo Meroguke «Cbonds Valuation», packpeiBacmas
rpymnmnoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

7. AuankaTHBHAS eHA, ompenejdeHHass no meroauke «Cbonds Estimation», packpeiBaecmas
rpynmnoii kommanuii Cbonds Ha naty onpenenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ilennl mo meroguke HPJI, oTBeuaromue KpuTepusiM MCXOAHBIX AAHHBIX 3-r0 YPOBHSl B
coorBercTBUH ¢ MCDO13

B kauectBe cmpaBemIMBO CTOMMOCTH IIEHHBIX OyMar HCHOJb3yeTcs IleHa Ha JaTy OIeHKH,
paccuntanHas HKO AO HP/l no Meronuke HP/I.

2. WnpexcHasi meHa, ompeneneHnass mo meroauke RUDIP RUS (1o wWCcXOmHBIM JaHHBIM,
OTHOCSIIUMCS K 3 YPOBHIO), packpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHYECKUM npoaykToMm RuData
Price MexnyHapoaHoi nH($OpPMallMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price)

3. ILlena Bid, ompenenennas mo meroauke «Cbonds Estimation Onshore», packpriBacmas
rpynmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4. WNupexcHas ueHa, onpeneneHnas no meroauke RUDIP (o ucxoaHsiM JaHHBIM, OTHOCSITUMCS

K 3 ypOBHIO), packpbiBaemas HWH()OPMAIMOHHO-AaHATUTHYECKUM TpoaykTom RuData Price
Mexnynaponnoii uHpopmanmonHoi rpymmsel «MuTepdakc» (https://rudata.info/aboutDB/data-
price)
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5. OneHka oOLEHIIUKOM

JIJIs OLICHKH CIIpaBeJIMBON CTOMMOCTH HCIIOJB3yeTCs IieHa, ONpEe/eIICHHAs Ha OCHOBAaHHMH OTYETa
OIICHINIMKA, cocTaBlieHHOro He paHee 6 (llectu) mecsues 1o aarsl onpeneneHuss CHA.

B nepuoa mexay 1aTamu OLIEHKHU ONpe/IesIeHHas OLIEHIIMKOM CIIPAaBeIJINBasi CTOMMOCTD BIIOKECHUSI HE
M3MEHSETCSA 33 MCKIIIOUYCHHEM CIIydyaeB BO3HUKHOBEHHS COOBITHI, BEAYIIMX K OOECIICHEHHUIO COTJIAaCHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCIICHCHHWIO BIIOKEHUS, YTIPABIISIONIAS KOMIIAHUS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (IBaauaru) aueit. CrpaBenanBasi CTOUMOCTh
OMpeJIEseTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a IO €ro MOJy4YeHHs B COOTBETCTBUHU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEITIMBOM CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

5.6.4.2. llennvte oOymacu unocmpannozo 3Imumenma, I'OBO3 P® u wuyennvie Oymazcu
MeHCOYHAPOOHBIX KOMNAHUIL

OreHka crpaBeJIMBOM CTOUMOCTH OCYIIECTBIIIETCSI B COOTBETCTBUU C METOJIaMU, YKa3aHHBIMHU B
[Tpunoxenuun 6.

5.7.5. OueHka 10J1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOHP:KeBO PHIHOK

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH .

CTouMOCTh BJIO)KCHH B Takuhe IIEHHBbIE Oymard ONpENeNseTcs Ha OCHOBE OTuYeTa OICHIIHKA,
cocraBieHHoro He panee 6 (llect) mecsues 0 aatel onpeneneHus CHA.

B nepuoa MCXKIy AataMu OLCHKHU OIIPEACTICHHAA OUCHIITUKOM CIIpaBCJIMBast CTOMMOCTD BJIOKCHHS HE
HU3MCHACTCA.

[Ipn BO3HUKHOBEHUU COOBITHS, BEAYIIETO K OOECIEHCHUIO BJIOKEHHUS, YTIPABISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (/IBaauaru) aueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCS B COOTBETCTBUHU C HOBBIM OTYETOM OIECHIITUKA.

5.7.6. OuneHka HOBOIO BBINYCKA J0JIIOBBIX HEeHHBIX OyMar, NOJIy4YeHHbIX B pe3y/bTaTe
KOHBePTAILlUH

CrpaBe/uiBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIIOUEHHBIX B COCTaB aKTHBOB
®oHa B pe3ylbTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAeTCs paBHOU
CTpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JEIEHHOW Ha
KOJIMYECTBO JOJTOBBIX IEHHBIX OyMar, B KOTOpOe KOHBEPTHUPOBaHa 0/IHa KOHBEPTUpyeMasi lieHHas Oymara.

CrpaBeannBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKITFOUEHHBIX B COCTaB aKTHBOB
doHma B pe3yibTaTe KOHBEPTAIMM B HUX JIONTOBBIX IEHHBIX Oymar, mpuHaiexamux DoHmy, npu
pEeopraHu3aIii YMUTEHTA TAKUX JOJTOBBIX IICHHBIX OyMar MpU3HAETCs PaBHOU CIIPaBEeITUBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromield naTel CIpaBenIMBasi CTOMMOCTh TaKOW IIEHHOW OyMmaru OIleHHBAaeTcss B OOIIEM
MOPSIIKE.

5.7.7.  OueHka HOBOIo BBIIIYCKa 10JIeBbIX HEHHBIX OyMar, MoJy4eHHbIX B pe3yJibTaTe

KOHBepTaluu
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CrpaBe/uinBasi CTOMMOCTb JJOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOYEHHBIX B COCTAaB aKTHBOB
@onma B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LEHHBIX OyMar, MpH3HAETCS pPaBHOM
CIpaBEeIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEJIEHHOM Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTHUPOBaHA OJIHA KOHBEpTUpyeMas LIeHHas Oymara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB doHnma B
pe3yJbTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHauiexammx GoHy, Ipu peopraHu3anuy B
(bopMe CIusSHUS NPU3HACTCS PAaBHOW CIIPABEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha
JaTy KOHBEPTAIlUH, YMHOKEHHON Ha KO3 (PHUIUEHT KOHBEPTAIUH.

CrpaBeaniuBasi CTOMMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JAaHHOTO B PE3yJIbTaTe PEOPraHU3alNU
B (hopMe pa3jenieHus WK BBIICTICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B COCTaB akTHBOB DoH/Ia B
pe3ysibTaTe KOHBEpTAllMM B HUX JOJIEBBIX LIEHHBIX OyMmar, npuHajyiexxamux Oonay, npuzHaercs paBHON
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpPTAallMM, JIEJICHHOW Ha
koa¢dulmeHT KoHBepTaluu. B ciydae, eciu B pe3yabTaTe pa3aeleHus UiH BbiaeneHus cozaaetcs 2 (/sa)
Wi 0oJiee aKIIMOHEPHBIX OOIIECTBa, HA KOAPPUIIMESHT KOHBEPTAIMH JEIUTCS CIIPABEIINBAsS CTOUMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbIIEHHAs MPONOPIHOHAIBHO  JOJE€  HMMYIIEeCTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3ylbTare pa3/ieJeHHs UITU BhIICICHUS.

CrpaBeqyiuBasi CTOMMOCTh aKIMi BHOBH CO3JIJaHHOTO B pe3yjbTare peopraHu3anuu B (opme
BBIJICTICHUS] aKIMOHEPHOrO OOIIECTBa, BKIIIOUYEHHBIX B COCTaB akTUBOB DoOHJOa B pe3yibTrare HX
pacripeniesieHusi Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HACTCS PaBHOMN
HYIIIO.

Co crnepyromieil AaTel CrpaBeUIMBasi CTOMMOCTh TaKOW ILIEHHOW Oymaru OLIEHMBAeTCs B OOIIEM
TOPsIKE.

5.7.8. Ounenka HHBCCTHUIMOHHBIX ITA€B MMAa€BbIX HHBCCTUIIMOHHBIX (l)OH)lOB, HE
AOMYIICHHBIX K TOpram

PBIHOK [UIsi MHBECTUIIMOHHBIX I1a€B MAEBbIX WHBECTHLMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS. BHEOMP)KEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIOTCS CAENIKHU MO0 MPUOOPETEHUI0 U
MOTAIlIEHUI0 MHBECTUIIMOHHBIX MA€B Yy YMNPAaBISIONIEH KOMIIAHUU COOTBETCTBYIOLIETO (OHJA, MPH 3TOM
TaKOW PBIHOK SIBJISIETCS HE aKTUBHBIM.

CnpaBennuBas CTOMMOCTh MHBECTUIIMOHHBIX MA€B OTKPBITHIX, HMHTEPBAIBHBIX U 3aKPBITHIX MMAEBBIX
WHBECTHIIMOHHBIX (POH/IOB OIMPENEISAETCS 10 JAHHBIM C YY€TOM CJIEAYIONIETO MPUOPUTETA:

e OueHnKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacueTHass CTOMMOCTh HWHBECTUIIMOHHBIX TI1a€B, PACKPBITas/IPEIOCTaBICHHAs  YIPaBIISIOLICH
KOMIIaHUEH cooTBeTcTByMoIEero (onaa Ha nary ompeneienuss CHA, B Cpoku, IpeayCMOTPEHHBIE
HOpMaTuBHbIMU akTamu banka Poccun.

e OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHSL.

CIpaBeJINBasi CTOMMOCTh ONPEIEISAETCS B COOTBETCTBUM C OTYETOM OLICHIIMKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsmeB ao natel ompenenenus CYUA. B mepuon Mexay AaraMd OICHKH
ONpEACIICHHAs OLEHIIMKOM CHOpPABEUIMBAsl CTOMMOCTh  BJIOKEHMSI He u3MeHsiercs. [lpu
BO3HUKHOBEHUHU COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIOKEHMs, Y PaBIsIonias KOMIIaHUs 00s13aHa
OCYIIIECTBUTh BHEIUIAHOBYIO OmeHKY B TeueHue 20 (/[Bammarm) mueit. CrnpaBemnviBas CTOMMOCTH
ONPEAEISIETCA B COOTBETCTBUHU C HOBBIM OTYETOM OLIEHIIUKA.

000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA
08.05.2024 12:36:37 08.05.2024 13:03:08




6. NNPU3HAHUE, IPEKPAIIIEHUE ITIPU3HAHUSA U ONEHKA [TPOU3BO/JHBIX
OPUHAHCOBBIX UHCTPYMEHTOB

6.1. bBuporcesoii npou3eo0nsvlii PUHAHCOBBLII UHCMPYMEHM RPU3HAEMCA 6 0amy 3aKAI04eHUs
COOMEemcmayuLeco KOHMmpaKma Ha oupoice.

Ipexpawjenue npusHanust GUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO2O UHCTPYMEHMA NPOUCXOOUM.:
® B Clly4ae UCIIOJHCHUS KOHTPAKTa;
® B pe3ysbTaTe BO3ZHHKHOBEHHs BCTPEYHBIX O0O0S3aTEIBCTB I10 KOHTPAKTYy C TaKOi iKe
cnienuuKanuei, T.e. 3aKIF0YeHNe 0(CETHOM CACTKH;
¢ [10 UHBIM OCHOBAaHHAM, YKA3aHHBIM B HpaBI/IHaX KJIMpHHTAa, B YCTAHOBJICHHOM MMU ITOPSAJIKE.

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (DMHAHCOBOTO HWHCTPYMEHTA SIBIISICTCS OWpiKa, Ha KOTOPOW
Ynpasnstomei kommanret @oxga ObLT 3aKIIFOYEH COOTBETCTBYIONTUN KOHTPAKT.

CHpaBe[[HHBOﬁ CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOI‘O HHCTPYMCHTA ABJIACTCA €TI0 IMOCICIHAA
pacueTHas IieHa (TeopeTHyecKas ILeHa), ompeaenseMas OuUp)Kel, Ha KOTOpOW ObUI 3aKIIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

B ClIydae, €CJIM KOHTPAKT ABJISICTCS MAPXKKUPYCMbIM, U praBJ’IfIIOH_Ieﬁ KOMITaHuEH (DOH,Z[a Ha JaTty
OLCHKU OTPAXCHBI BCC PACUCTHI I10 BapHaHHOHHOﬁ Mapxe, crapaBciMBasgs CTOMMOCTH MPOU3BOAHOIO
(bHHaHCOBOFO HHCTPYMCHTA paBHA HYIJIIO.

6.2. Ilpusnanue, npeKkpaujenue NPUHAHUA U OUEHKA BHEOUPIHCEBHIX NPOU3EOOHBIX PUHAHCOBBIX
UHCIMPYMEHMOG U KOHMPAKMOG/ CO21AUuIeHUTL 0 NPEeOOCmAasieHuU ONYUOHA (ONUUOH HA 3aKTI0YeHUe
002060pa)/ ORYUOHHBIX 00206006 (0aiee makxice umenyemcs - BIIOH).

Brebupoicesoli  npouzeoomnvlil  (UHAHCOBBILL UHCMPYMEHM NpusHaemcs B JATy 3aKIIOYCHUS
COOTBETCTBYIOIIIETO KOHTPAKTA/ / OMIIMOHHOTO JOroBOpa Ha BHEOMPIKEBOM PBIHKE (KOT/1a BIaelel] OMHOHa
WJTU BBITYCKAIOIIEE €ro JIMIO CTAHOBUTCS CTOPOHOM MO OMIIMOHHOMY JIOTOBOPY), BKIIFOYasl CIyYaH, KOTIa
BCTpOGHHLIﬁ OIMIHUOH MOXXHO OTACIUTH OT OCHOBHOI'O 1OTOBOpPA.

I[Mpu 3aKIFOYEHUH COTIIAIICHUS/I0OTOBOPa O mpeaocTaBieHnu onnuorna OTIMOH MPU3HAETCS B JaTy, KOTa
BO3ZHUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJIACHO YCIOBHSM COTJIAIICHHS] O MPEAOCTaBICHUH
OTIMOHA.

Ipexpawenue npusnanus 6HeOUPIHCEE020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:

¢ B JJaTy UCIIOJIHCHU KOHTpaKTa/ OIIIKMOHA Ha 3aKJIOYCHUC Z[OFOBOpa/ ONIIMOHHOTO AOTOBOpA, IMPU
3TOM INpeKpalleHrue MPU3HAHUS IPOUCXOIUT HE3aBUCUMO OT TOTr'0, BOCIOJIb30Baach WM HET
CTOpOHa, UMEIoINasi MPaBo TPeOOBATh UCIOIHEHUS 0053aTENbCTB 110 KOHTPAKTY/ OIIHOHY Ha
3aKJII0YECHHE J0r0BOpa/ ONIMOHHOMY J0r0BOPY, CBOUM IPaBOM;

® B JIaTy UCTEUEHMsI CPOKA KOHTPAKTA/ ONIMOHA HA 3aKJIFOYCHHE J0r0BOpa/ OMIMOHHOTO 10r0BOPA;

e B pe3yjbTaTe BO3HUKHOBEHMS] BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOYEHHEM O(CeTHOM
CHIEIIKH;

e B pe3ylbTaTe peaju3alMd YCIOBUH JIOCPOYHOTO TpEKpalleHus CAeIKd (Hampumep,
MpeBbIlIeHHE Oapbepa, HapyllIeHe KOBEHAHT)

BII®U mnpencrasnsier cobOit akTUB M NpHU3HAeTCs B GopMme AeOMTOPCKOI 3a0KEHHOCTH, €CIH
COBOKYITHAsi CTOMMOCTHAsl OLI€HKa COJIEPXKALUXCS B COOTBETCTBYIOLEM JOroBope TpeOoBaHUN K
KOHTPAreHTy IPEBBIIIAET COBOKYIHYI0 CTOMMOCTHYIO OLEHKY OO0S3aTeNbCTB IEpesl KOHTPAareHTOM I10
ATOMY JIOTOBODY, M OXHAAETCS yBeIWYeHHE OyAyHmMX dKOHOMUYECKUX BBITOJ] B Pe3yJIbTaTe MOIYYECHUS
aKTHBOB (JIEHEXHBIX CPECTB WJIM HHOTO UMYIIECTBA), 0OOMEHa aKTUBOB WJIM TOTallleHus 0053aTeIbCTB Ha
MMOTEHIMAIBHO BBITOAHBIX 111 DOoHa ycinoBusax. BennunHa ykazaHHON 33J0JKEHHOCTH OTIPENENSIETCS B
pa3Mepe TaKoro IpPEeBbILICHUS.
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BII®U npencrasisieT coboit 00s13aTEIBCTBO U MPU3HAETCS B (pOpME KPEIUTOPCKOM 3a10KEHHOCTH,
€CIIH COBOKYITHAsE CTOMMOCTHAsI OIIEHKA COJEP KAIIUXCS B COOTBETCTBYIOIIEM JIOTOBOpPE 00S3aTENIbCTB
(doHIa repe; KOHTPAreHTOM MPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OIIEHKY TPEOOBaHUI K KOHTPAareHTY
[0 3TOMY JOTOBOpPY, M (DOHJ OKUAAET yMEHBIICHHE OYyAyIIMX SKOHOMHYECKHX BBITOJ B PE3yJbTaTe
BBIOBITHSI aKTUBOB (JICHE)KHBIX CPEJICTB WJIM HMHOTO HMMYINECTBAa), OOMEHAa aKTHBOB WJIM IOTAIICHUS
0053aTeNbCTB  HAa TOTEHIMAIBFHO HEBBITOJHBIX Ui (oHAAa yclnoBHAX. BemnumHa yka3aHHOH
3aJJ0JDKEHHOCTH OTPEICIISCTCs B pa3Mepe TAaKOTO MPEBhIIICHHS.

HpI/I 9TOM CIIpaBC€ajinBass CTOUMOCTb 0a30BOro aKTHUBA OmpeaciACTCA B COOTBECTCTBUU C HACTOAIUMU
IIpaBUJIaMH.

B cnywae mpomaxu (mpuoOperenus) BIIOU mpuuuTaromiascss mpeMusi MPHU3HACTCS B Ka4eCTBE
NeOUTOPCKON (KpEeIUTOPCKOI) 3a10JKEHHOCTH B JaTy 3aKiI04eHHs KoHTpakTa. [Ipemus otpaxkaercs Kak
nebuTopckas (KpeIuTopcKas) 3a/I0JBKEHHOCTh ¢ MOMEHTA IPU3HAHUS U IO MOMEHTA OIUIaThI.

OneHka cripaBeyInBOM CTOMMOCTH YKa3aHHbBIX 33J0JDKEHHOCTEN OCYLIECTBIIAETCS B COOTBETCTBUU C
MOPSAJIKOM OLIEHKH ITPOY€eHl 1eOUTOPCKON 1 IpOoUel KPEeIUTOPCKOM 3a/10JKEHHOCTH.

Ecan B pemsx obOecIieyeHnsl HUCIOJHEHUS 00g3aTeNbCTB IO caenkam ¢ BIIOH IMpeayCMOTpCHA
00s13aHHOCTh 110 nepeaadye ACHCKHBIX CpEACTB, B TOM YHUCIIC HHOCTpaHHOfI BaJIIOTBI, TOraa TaKUC
NEPCUUCIICHHBIC CPCACTBA OTHOCATCA K MAPKEBbIM CYMMaAM.

1o kaxx 101 BamOTE B ATy NIepedncieHus npusHaercss HakomieHHas map:keBast CymMMa, OIpeieJIeHHas
KaK pa3HULA MEX]Yy YIUIaYeHHbIMU (OHAY Map>KEeBbIMU CyMMaMH U Map>KEeBbIMU CyMMaMHU, yIIJIau€HHBIMU
dbonIOM.

Ecnu HakonnenHas MapskeBasi CcyMMa COCTaBJI€T IOJ0KHUTEIbHOE YUCIIO, TOTa 00s13aTeILCTBO Nepea
KOHTpAareHTOM I10 BO3BpaTy HakomuieHHBIX Map:KeBbIX CyMM Iocie npekpamenns BIIOU npusHaercs B
Ka4yecTBEe KPeIMTOPCKON 3a10JDKEHHOCTH B a0CONIIOTHOM 3HaueHnn HakomneHHoi mapxkeBoit cymmsl. Ecniu
Haxomnnennas Map:keBas CyMMa COCTaBJIsIET OTPULIATENILHOE YUCIIO, TOT/1a 0053aTEIbCTBO KOHTPAreHTa 110
BO3BpaTy HakomuleHHBIX Map)keBbIX CyMM mnocie mnpekpauieHus BIIOU B aOcomtoTHOM 3HaueHUU
HaxomnnenHoll MapkeBoii CyMMBbI IPU3HAETCS B KayecTBE JA€OMTOPCKOM 3a10/keHHOCTH. CripaBeyinBas
CTOMMOCTh 33JI0JUKEHHOCTH OIPEAENAeTCsl C Y4YETOM HAYMCIICHHBIX IIPOLICHTOB B COOTBETCTBHM C
MOPSAKOM OLIEHKH MpoYei 1eOUTOPCKON U MpoYel KpeIuTOPCKON 3aJ0KEHHOCTH.

B cjrydac, €CJIr 3a10JDKCHHOCTD COIJIACHO YCJIOBUSAM CACJIKH, BBIIIJIIAYUBACTCS B HHOCTpaHHOﬁ BaJIOTC,
MepecyeT B pY6J'II/I OCYHICCTBIIACTCA B COOTBCTCTBHUU C MMOPAJAKOM, OITMCAHHBIM B II. 12 HaCTOAIINX HpaBI/IJ'I.

7. TIPU3HAHUE, NIPEKPAIIIEHUE MPU3HAHUSA U OIIEHKA BJIO)KEHUH B
YCTABHBIN KATIUTAJI OBIIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO M
ITPABA YYACTHUSA B YCTABHBIX KAITUTAJIAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIINM (3A UCKJTIOUEHUEM EHHBIX BYMAT)

7.1. Ilpu3HaHue, npeKpalleHHe MPU3HAHUSA U OLIEHKA J0roBOPAa (C1eJIKH) N0 NPUOOPeTeHH 0
WIN peajin3alnuu /10Jieil 001ecTBa ¢ OrpAHUYEHHOH 0TBETCTBEHHOCTHIO / IPAaB yYacTHA
B YCTAaBHBIX KalIUTAJIAX HHOCTPAHHBIX KOMMEPYIECCKUX opraﬂnaaunifl

B nary 3akimioueHus (HOTapHalbHOTO YJIOCTOBEPEHMsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIbCTBOM) JIOTOBOpA MPHOOPETEHHsS] WIM pealu3aluu Josiel oOliecTBa ¢ OrpaHMYEHHOMN
OTBETCTBEHHOCTbIO WJIM TpaB ydacTUs B KalMTajJe HWHOCTPAHHOW KOMMEpUYECKOW OpraHu3aluu
OCYIIECTBIISICTCS IPU3HAHUE TAKOTO I0TOBOpa Kak akTHBa (00s13aTenbCcTBa). Takoil akTHB (0053aTeCTBO)
MpPU3HAETCSl 0 JaThl NPU3HAHMUS BIOKEHUS B YCTaBHBIM KamuTaja oOIIecTBa C OrpaHHUYEHHOU
OTBETCTBEHHOCTBIO/ IIPAB yyacTHs B KalIUTaJe HHOCTPAHHOM KOMMEPUECKOI OpraHu3aluy.

OreHka crpaBeIJIMBON CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNIbCTBa) CIASAYIOIIMM 00pa3oM:
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CC o0oeosopa npuoopemenus = CC snoxcenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no dozosopy -CC enodicenus 8 YK OOO/npas yuacmus

rac:

CC snoocenus 6 YK OOO/npas yuacmus — cripaBeiIuBasi CTOMMOCTbD, OIPEICTICHHAs B MOPSIKE,
YKa3aHHOM B pazjiesie 7.2. Ha JaTy OlEHKH,
Cmoumocms no 002080py — CTOUMOCTB 0053aTENILCTB/TPEOOBAHMIA IO JJOTOBOPY HA JIaTy OLIEHKH.

Ecmmu IMOJIyd€HHasA OLICHKa CHpaBCHHHBOﬁ CTOUMOCTH OOI'0BOpa ABJIACTCA HOJIO}I(I/ITeJILHOfI, TO JOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OoTpuLaTrciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBCTBO.

OHGHKa CHpaBeHHHBOﬁ CTOMMOCTH 0053aTeNIbCTB I10 JA0roBOopy IMPOU3BOJUTCA Ha ATy OLCHKH II0
MCTOJHKC, aHAJOTUYHOM MCTOJHUKE OLICHKH CHpaBeI[JII/IBOﬁ CTOMMOCTH erI[HTOPCKOﬁ 3a10JDKCHHOCTHU

(cm. m.9.4).

OneHka CnpaBeITUBOM CTOMMOCTH TPeOOBAHUN IO TOTOBOPY MPOM3BOJAUTCA Ha JAaTy OLEHKH 10
METOAMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIpaBeyIMBOM CTOMMOCTH AEOUTOPCKOM 3a/10JKEHHOCTH (CM.

n.8.4.).

7.2.

IIpu3nanue, npekpaileHue NPU3HAHUS U OLIEHKA /10J1ei 001ecTBa ¢ OTPAHUYEHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHUA B YCTABHBIX KAIIMTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3amuii

Bnoxenue B YCTaBHLIﬁ KaliuTall O6H.[CCTBa C OrpaHquHHOﬁ OTBCTCTBCHHOCTBLIO IIPHU3HACTCA B
JAaTy BOSHUKHOBCHUS IIpaBa anaanHomeﬁ KOMIIaHUH q)OHI[a Ha JO0JIIO B YCTaBHOM KallUTaJIC B
pe3yjibTaTe:

B cayuae yupescoenua Odwecmea c o2panuyenHot omeemcmeeHHoCmsio.!

HauOoJiee TMO3AHSIST W3 JaT: Jara BO3HUKHOBEHHS IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTBepkieHHas Beinuckoit u3 EI'PYOJI, win nata onnaTel ycTaBHOTO KanmuTania.

B unwvix cayuanx:

COBEPILICHUSI HOTAPHAIBHO YJIOCTOBEPEHHOMN CCIIKH, HAPABIIEHHON Ha MPUOOpEeTEeHre J0HU B
yCTaBHOM KamuTalie OOIecTBa, MpHU 3TOM JaTod mepexoia (mepeaayu) AOJIH B YCTaBHOM
KamuTajle POCCUUCKOro 00IIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO SIBJISIETCSI MOMEHT,
OnpeeleHHBIN 1aToil BHECEHUs1 cOOTBeTCTBYIoIeH 3anucu B ET'PIOJI,

BHeceHuss B EI'PIOJI cooTBercTByrOIIEH 3amyMcl Ha OCHOBAHMM MPABOYCTAaHABIMBAIOIIMX
JIOKYMEHTOB, B CITy4dasx, HE TPEOYIOMIMX HOTAPUATILHOTO YIOCTOBEPEHHUSI CJICIKH, B TOM YHCIIE
B pe3yibTaTe YyBEIMUYEHHUs YCTaBHOTO KaluTala CYIIECTBYIOLIETO OOIIECTBA B pe3yibTare
BKJIa/1a Yrpasisronieil kommanuu PoH/1a, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOUEHUEM
ciydas, korna MoHIOM NMpou3BEIEHa OIUIATa 33 YBEJIWYEHHUE YCTABHOIO KallUTAJIa U JTaHHAas
oruIaTa yuTeHa OICHIIMKOM B oT4ete 00 oreHke n0 BHeceHus B EI'PIOJI cooTBeTcTByrOIIECH
3aIlUCH.

HHBIX OOCTOSATENBhCTB, MPETYCMOTPEHHBIX 3aKOHOAATenbcTBOM Poccuiickoit denepanuu, a
TaKke 00CTOATETHCTBA, MPU KOTOpOoM DOHIOM IMPOU3BE/ICHA OTIIaTa 32 YBEIIMUEHNUE YCTABHOTO
KanuTasga U JaHHas oIjiaTa YYTeHa OLIEHIINKOM B oTdeTe 00 oreHke 10 BHeceHus: B ET'PIOJI
COOTBETCTBYIOIICH 3aMUCH, PU 3TOM MPU3HAHUE MPOUCXOIUT HA JaTy IPUMEHEHUS oTUeTa 00
OLICHKE, YYMUTBHIBAIOUIETO NpOU3BEACHHYI0 DOHIOM OIUIaTy 3a YBEJIMYEHHE YCTaBHOTO
KanuTana (B cioydae, €ClIM COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAaHOBJICHHBIM CpPOK Ha JaTy HCTEYEHUs YCTAaHOBJIEHHOIO CPOKa, B COCTAaBE AaKTUBOB
MPU3HAETCS AeONTOPCKAst 3310JKeHHOCTh O011IecTBa 10 BO3BPATY CYMMBI JIEHEKHBIX CPEJICTB,
BHeceHHBIX DOH/IOM B OMIIATy YBEIMUEHUS YCTABHOTO KamuTaa).
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Bioxenue B mpaBa y4acTMsi B YCTaBHOM KaluTajle€ HHOCTPAHHONM KOMMEPYECKON OpraHu3aliu
MPU3HAETCS AKTUBOM:

e ¢ jarbl nepexoaa K ympasisromend komnanuud Y. @oHIOM mpaBa ydacTHsi B YCTaBHOM
KalnuTajle MHOCTPAHHON KOMMEPYECKON OpraHu3alMM, NOATBEPKAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, HPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOAATEIbCTBOM  CTPaHbI
pErucTpanuH.

Ilpexpawenue npusHanus 610NHCEHUsI 6 YCMABHLIL KANUMAL 00ujecmeda ¢ O0SPpAHUYEeHHOU
OMBEeMCMBEHHOCMbIO NPOUCXO0UM 8 Oamy npekpawerus npasa Ynpaesisaowet komnanuu Qoroa na 001110
8 YCMABHOM Kanumaie 8 pe3yibmame.

® COBEpIIEHUS HOTAPHAIBHO yJIOCTOBEPEHHOM CHEIKU, HAMPABICHHOW HA OTUYXIACHUE IO B
YCTaBHOM KaIluTajie o0IIecTBa, MPU 3TOM JAaTON MPEKpaIleHUs TPU3HAHMS JTOJIU B YCTaBHOM
KamnuTajuie POCCUUCKOro 0OIecTBa C OrPaHUYEHHOM OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
ONpeICICHHBIN AaTO BHECEHUsT cOOTBeTCTBYoMIEeH 3anucu B EI'PHOJI;

e BHeceHusa B EI'PHOJI coorBeTcTByromiell 3amucu Ha OCHOBaHUM IPaBOYCTAHABIMBAKOLIUX
JIOKYMEHTOB B CITy4asix, HE TPEOYIOIIMX HOTAPHAIBHOTO YIOCTOBEPEHHUS C/ICIKU, B TOM YHCIIC
B pe3yJibTaTe JTMKBUAALMU OOIIECTBA;

® UHBIX 00CTOSTENHCTB, MPEIYCMOTPEHHBIX 3aKOHOAaTeNbCTBOM Poccuiickoii deneparum.

BnoxxeHne B mpaBa y4acTus B YCTaBHOM KallMTajle HHOCTPAHHOM KOMMEPYECKOH OpraHHu3aluu
IIpEKpanacT NPU3HABAThC AKTUBOM:

® C JaThl IPEKpalleHus y yrpasisttomeid komnanuu 1. Y. @oHaom npasa y4yacTusi B yCTAaBHOM
KanuTajle HWHOCTPAHHON KOMMEPYECKON OpraHu3aluH, MHOATBEPKAEHHOW COOTBETCTBYIOIIUM
JIOKYMEHTOM, IIPEAYCMOTPEHHBIM B COOTBETCTBUU € 3aKOHOJIaTEJIbCTBOM CTPAHbI PETUCTPALIUY;

® B HHBIX CIIy4asX, IPEyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOAATEIBCTBOM.

CHpaBe)IJ'II/IBaSI CTOMMOCTB BJIOXKCHHA B yCTaBHBIfI Kanurani 06HICCTBa C OFpaHI/I‘-IeHHOI\/'I
OTBETCTBEHHOCTBIO / npaB ydaCcTusad B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOﬁ KOMMepquKOﬁ opraHu3anuu
OMnpeacICTCA OUCHIIUKOM B CPOKH, COOTBETCTBYIOLINEC Tpe6OBaHI/I$IM I[CI\/'ICTBYIOHIGFO 3aKOHOJAaTCJILCTBA.
B ClIyda€ BHCECCHHUSA BKJIala B HMYIICECTBO HIIM B y'CTaBHHﬁ Kanuraja OTYCT OICHIIMKA ITOIJICKHUT
OOHOBJICHUIO Ha JaTty, Koraa IOJHOCTBIO HMCITOJIHCHBI 00s13aTeNIbCTBA II0 BHECEHUIO TAKOI'0 BKiIaga. B
nepuoa MeExXAy AaTaMH OLCHKU OIPCACIICHHAsA OLCHIIUKOM CIIPpAaBEJINBAA CTOUMOCTDL BJIOKCHHA HC
HU3MCHSACTCA 3a UCKIIIOYCHUEM CITy4acB BOSHUKHOBCHUA CO6I>ITI/II\/'I, BE€AyHIUX K 06GCIIGHGHI/IIO BJIOKCHUS, a
TAK¥KE ClIydasd JIUKBUAAIUN O6IJ_ICCTB21.

B cnyuae yupexaenus oOmiecTBa C OTPaHUYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BJokeHusi B TedeHue 20 ([IBammartu) aHE# ompenensieTcss Kak
CTOMMOCTh YHCTBIX AKTHBOB OOIIECTBA, MPUXOJAIIETOCS HA OO0 BIIOKEHHUS, a UMEHHO B pa3Mmepe
CHpPaBeIMBOM CTOMMOCTH BHECEHHOTO MMYIIECTBA, OMNpPENEICHHOM B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu.

B cnyuae nukBumanuu OOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO, BIIOKEHHS B YCTaBHBIM
KanmuTaja KOTOPOTO COCTABIISIOT aKTHBBI MMa€BOTO WHBECTHUIIMOHHOTO ()OHJIA, CHpPaBEIHBasi CTOMUMOCTD
TAaKOrO BIIOKEHMSI, OIpe/eJIeHHass MO OTYETY OLEHIINKA, KOPPEeKTUPYETCS Ha JI0JII0 MOCTYHHUBIIETO
MMYIIECTBA B COCTaB aKTUBOB MaeBOT0 (HhOH/IA, PaBHYIO J0J€ 3TOT0 UMYIIECTBA B CyMMapHON CTOUMOCTH
aKTHUBOB, PaCCUMTAHHOM Ha JIaTy COCTABJIEHUS aKTa paclpeesieHus: UMYIIeCTBa U TOMMEHOBAaHHBIX B aKTe
pacrnpeeneHrst UMYIIECTBA, ONPEACIICHHON MO CIIPaBEIMBOI CTOMMOCTH B COOTBETCTBHH C HACTOSIIIIMMHU
[IpaBunamu.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIyIIETO0 K OOECIICHEHHMIO BIIOKEHHS, YTPaBISIONIas KOMITaHUS
00s13aHa OCYIIECTBUTH BHETUTAHOBYIO OlIeHKY B TeueHue 20 (IBaamnaTi) qHe.
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8. NPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUS Y OHIEHKA TEBUTOPCKOM
3AJOJIKEHHOCTH U ITPEJOIIJIAT

8.1. OOmue mo0KeHU

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

ITox onepanuoHHOl MOHMMAeTCA AeOMTOPCKAas 3aJ0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X07Ie HOPMAJIBHOTO OINEPALMOHHOTO IMKJIA, KOTOpasi OyEeT MOranieHa B TeYCHHE ONPEACTICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loIycTUMBIE CPOKU MIPOCPOUKH, YCTAHOBICHHbIE IS
OIIEpaIlMOHHON 1e0UTOPCKOIN 3a0JKEHHOCTH, HE JIOJIKHBI IPUBOAUTH K NMPU3HAHUIO OE3HAJEKHON K
MOJIyYEHHIO 33JJ0JDKEHHOCTH, a TaKkkKe K OOECIICHEHUIO 3a/J0JDKEHHOCTU. Takas 3aJ0JKeHHOCTh OyneT
peann3oBaHa yNpaBIISIOLICH KOMIAHUEH B MOJHOM O00bEME B CPOKH, YKJIAJIbIBAIOIIUECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOI) IPAKTUKY B3aUMOJEHCTBUSA C KOHKPETHBIM BHAOM JA€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTAHOBJIEHHBIE CpPOKHM IIPOCPOYKH OIPEJECJIIEHbl HAa OCHOBAaHMM BHYTPEHHUX
CTaTUCTMYECKUX [JaHHBIX YNpPaBIAIOLICH KOMIIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyleT pealn30BaHa
YIPaBIISAIOLIEH KOMITAHHUEH B ITOJIHOM 00bE€ME B CPOKH, YKJIAbIBAIOIIHUECS B HOPMAJIbHYIO PIHOUHYIO (MU
BHYTPEHHION) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKOM 33 JODKEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTD, 10 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpuiioskeHun 2, Kpome TOMyCTUMON MPOCPOUKH 0053aTeNbCTB B paMKax ONEPallMOHHOTO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/I,I[H, yCJioBUd IO BUAAM JJIA IIPU3HAHUA I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTHU OHepaHHOHHOﬁ, a TaKXKeC
AONYCTHUMBIC CPOKH HapymCeHHUA YCIOBUSA MCIIOJIHCHUA 00513aTEIILCTB KOHTpAarcHTOM (HOFaHIeHI/If{
,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTH C MOMCHTA HpOCpO‘lKI/I) B COOTBETCTBMU CO CIOKMBIIECHCS B paMKax
AOBCPUTCIIBHOT'O YIIPABJIICHUA Ta€BbIM WHBECTUIIMOHHBIM (1)OHI[OM HpaKTHKOﬁ OITMCaHBbI B HpI/IJ'IO)KeHI/II/I 5.

IIpn HacTyniaeHUMM CpoKa IPOCPOUYKHU CBBIIIE CPOKOB, ONMCAHHBIX IO BHJAM 3aJ0JDKEHHOCTH B
[Ipunoxkennn 5, a TakkKe HE3aBUCHUMO OT HAJIM4YMS M CPOKa MPOCPOYKM IIPM BO3HUKHOBEHUH HMHBIX
COOBITHH, BeAyIIMX K OOECLEHEHHIO, CTOMMOCTh 3aJI0JUKEHHOCTH ONpEAENsieTcss B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIUBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

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

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

B cityuae, eciin cy1e0HBIM aKTOM IO UCKY U3 CHIEJIKH, COBEpLIEHHOH ¢ akTuBaMu DoHza, ycTaHOBIIEH
pa3mep HeycTolkH (mTpada, MeHel), MHBIX MUIaTeXel 3a MoJIb30BaHUe JAeHEXKHbIMU cpeacTBamu DoHa,
KOMITEHCAIMN YOBITKOB U MHBIX IJIATeKEH B CBSI3U C HApYILIEHHEM IpaB BIIAJEbIEB WHBECTHUIIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB DOHIa, a TakK ke eciau CyAeOHBIH aKT COAEPIKUT
MOJIOKEHHUs O Bo3Bpare B DOHJ YIUIAaU€HHOM TOCYJIapCTBEHHOM IMOILIMHBL, Takas JeOuTopckas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAETBHO B pa3Mepe, YKa3aHHOM B CyJIEOHOM aKkTe, CO JIHS €ro BCTYIJICHUS B
3aKoHHYyI0 cuiny. Takas aeOuTOpckas 3aJ0JKEHHOCTh INPU3HAETCS MPOCPOUYEHHOM 1Mo ucredeHuun 14
(ueThIpHAALIATH) KaJCHJAPHBIX JHEW C AaThl BCTYIUIEHHUS B CHITy CyJeOHOTro perieHus (IOCTaHOBICHHUS),
€CIIU B JaHHOM JIOKYMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJIHEHHUs 0053aTeNIbCTBA.

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

Jleburopckasi 3aJ0KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIANICHUs (COTJIAIICHHsS O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HCKY M3 CHEJNKH, COBEpUIEHHOW C aKTUBAaMH, YTBEPKIEHHOTO
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OIIpENICJICHUEM CyJla, NMPU3HAETCSA OTHENIbHO B JE€Hb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJJ0JDKEHHOCTH IO PecTpyKTypupyeMmon cienke. Takas neOuTopckas 3aJ0KEHHOCThb
IIPU3HAETCSI IPOCPOUYECHHOM 110 UcTeueHuu 14 (YeTblpHaaLlaTH) KaJeHIapHbIX JHEW C 1aThl BCTYIJICHUS B
CUily cyAeOHOro pemieHus (IOCTAaHOBJIEHUS), €CIM B JAaHHOM JOKyMEHTE HE YCTAHOBJIEH MHOW CPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

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

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

Hwxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUIOB JCOUTOPCKOMN 3a0KCHHOCTH.
8.2.1. JleouTOopcKas 3a10/LKEHHOCTh Y IpaBJsiioleii koMmnanuu nepea ®@oxHaom.

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

[Ipekpaienue npusHaHus AeOUTOPCKON 3aJ0HKEHHOCTH YIpaBiisitoliei komnanuu nepea Gonmpom
OCYIIECTBJISIETCS B JICHb €€ MOTAaIlIeH!s UK B JIHb IIPEKPAICHUs] OCHOBAHUM JIJIsl TIpaBa TPeOOBAHUS.

B cnyuyae npeBbllleHHs B OTYETHOM TOJYy BEJIMYMHBI PAcXoOJ0B, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM @oH/10M, B TOM YHCIIE B cllyyae 0€3aKIENTHOrO CIIMCAHUSI, Ha/l BETMUYMHON MaKCHUMaJIbHOTO
pasMepa TaKMX pPacxoA0B, YycTaHoBieHHoro I[IpaBunmamu noBepuTenbHOro ympasieHuss @PoHIOM,
neduTopckasi 3a70XKEHHOCTh YTIPABJISIONIEH KOMIIAHUM MPU3HAETCS B pa3Mepe TaKOro IPEBBILICHMUS,
OIpEeJICJIEHHOI0 Ha JJaTy BOSHUKHOBEHMSI TAKOTO MPEBBILICHHS 0 MOMEHTA €€ MOralleHusl. AHAIOTHYHBbIH
MO/IX0JT IPUMEHSETCS B ClIydae OIUIaThl 3a cueT umyniectBa PoHJIa pacxoJl0B, HE MPELyCMOTPEHHBIX
[TpaBunamMu JOBEpUTENBHOTO yrpaBieHuss DOHIOM.

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

8.2.2. JluBHJAEHIBI ¥ T0XOAbI OT y4aCTHsI B 001I[eCTBAX ¢ OrPAaHUYEHHOI
OTBETCTBEHHOCTHI0

I[e6I/ITOpCKa$I 3a10JDKCHHOCTL 110 AMBUACHIAAM K IIOJYUYCHUIO RO UECHHbIM 6yMﬂ2¢lM poccm?cxux
IMUMEHmMO6 NPU3HACTCA:

- ISl TOPryeMbIX HEHHBIX OyMmar - B JIaTy, ¢ KOTOPOW IIeHHbIe OyMard HaYMHAIOT TOProBaThbes Oe3 ydera
OOBSIBICHHBIX TUBUAEHI0B/10X00B (. cTounnk napopmannu — nHGOpManroHHOE areHTcTBO «MHTepdakcy);

- JJId HETOPryemMbIX HEHHBIX 6yMar, a TakK 7K€ B CJIydae HEBO3MOKHOCTH ONPEACIUTH AaTy, C KOTOpOﬁ
LEHHBIE OyMard HAaYMHAKOT TOProBaThCs 0e3 yyera OOBABICHHBIX JUBUIECHIOB/IOX0I0B 8 HAUbOIee NO30HION U3
Credyiowux oam:

® J1aTa 3aKpLITUA PEECTpa MO BhIIIJIATY AUBUACH/IOB,
¢ JaTa OMMPCACIICHUSA pasMepa IUBUACHAA, TPUXOAAIICTOCS HAa OAHY aKIHIO.

Hcrounukamu nanubix o natax ssistorcs HKO AO HPJI, nndopMaiimoHHbie areHTCTBa, CAHThl SMUTEHTOB.

JlebuTopckast 3aJ10JDKEHHOCTh 110 JAMBUJICHIAM K TOJIYUYEHUIO MO UEHHbIM OyMazam UHOCHMPAHHBIX
IMUMEHINOE U 0eNO3UMAPHBIM PACRUCKAM TIPU3HACTCS B 1aTy, HAYMHAsL C KOTOPOM COBEPIIEHUE CIEI0K
Ha OupXe HEe MNPHUBOAWT K TONAJaHuIi0 B peectp akiuoHepoB (DVD_EX_DT), packpbIlBaeMylo
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nHpopmanmonHoit cucremoit Matepdakc. B orcyrcreum undopmannun o DVD _EX DT - nmara, Ha KOTOPYIO
OTIPEICTISIOTCS JIUIA, UMEIOIIHNE TPaBO HA TOJYYCHHE JAMBHICHAOB/M0X00B. [Ipu oTCyTCTBUH MH(MOpMAIUKN U3
BBIIIIe YKA3aHHBIX HCTOYHHUKOB (B TOM YHCJIE O pa3Mepe MPUYHUTAIONINXCS BBITIIAT) — IEOUTOPCKas 3a/I0JDKEHHOCTh
MpU3HAETCA B ATy 3a4MCIICHUS IEHEKHBIX CPEJICTB Ha pacUeTHBIN cueT ynpasistromei kommanuu J[.Y. [TNO (8 Tom
yucie Ha cuet Opokepa [TUD).

CnpaBeyiuBasi CTOMMOCTb TaKOM 3aJI0JDKEHHOCTH OMPEACNISIETCS B CYMME, PaBHOM MPOM3BEICHUIO
KOJIMYECTBA aKLUK, IO KOTOPHIM Ympasisromas komnanvs PoHAa MMEET MNPaBO HA IOJYYEHHE
JTUBHUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHJICHIOB HAa OJHY aKIMIO 3a BBIUETOM HAJIOTa,
YAEP>KUBAEMOT0 Y UCTOUHHKA BBITLIATHI, €CJIM MPUMEHHUMO, C YYETOM YCIIOBUM, onMcaHHbIX B [Ipunoxxenun
S5 i JaHHOTO BHUJA 3aJ0JDKEHHOCTH. [lpm ompeneneHuWH CHpaBeIMBON CTOMMOCTH JEOMTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (PUKCaIlMK peecTpa akKlIMOHEPOB/BIIa/IEbIIEB IIEHHBIX
OyMmar JJis BBITUIATHI TUBHJICHIOB/IOXOJ0B WM Ha JaTy, HA KOTOPYIO OMPEACISIOTCS JIMIA, UMEIOIIUe
MIPaBO HA TIOTyYEHHUE AUBHUICHIOB/I0X0/I0OB, OMPEACISACTCS C YIeTOM 3aKJIFOUEHHBIX, HO HEHCIIOJIHCHHBIX
CIICIIOK.

JlebuTopckast 3aI0JKEHHOCTh MO0 TUBUACHAAM K TIOJIYYECHUIO MO 0enO3UmMApHbIM PACRUCKAM HA
aKLIMK ONPENIEAETCS B CyMME, pABHOW IIPOU3BEACHUIO KOJIMYECTBA PACIHUCOK, [10 KOTOPBIM Y IPABJISIOLIAs
komranuss DoHJa MMEeT MpaBO Ha IOJyYEHUE IUBUACHIOB, HA BEIWYHHY OOBSIBICHHBIX 3MUTCHTOM
JETIO3UTAPHBIX PACIIMCOK AUBUACHIIOB Ha OJHY PACHHCKY 3a BBIUETOM pPacXo0B (KOMHCCHIi) B cIyyae,
€CJIM CyMMa TaKMX pacxo/0B (KOMHUCCHI) OIpeesieHa U HaJlora, yAepKUBAEMOI'0 Y UICTOYHHUKA BbIIIATHI,
€CJIM IPUMEHUMO, C YYETOM YCIIOBUM, ONUCAHHBIX B lIpuiioxkenun 5 11 JaHHOTO BUJA 330KEHHOCTH.
B ciyyae n3MeHEHHsS SMHUTEHTOM JIENIO3UTAPHBIX PACIHCOK BEJIMYUHBI AUBUACHIOB U (WJIM) pacxoioB
(xommccuii) HA OJTHY PACIUCKY, YKa3zaHHas JAeOMTOpPCKas 3a/I0JKEHHOCTh MOANEKUT KOPPEKTHPOBKE Ha
7aTy omyOJIMKOBaHHS COOTBETCTBYIOIIEH HH(OPMAITHH.

Ecnu BenuumHa AMBUACHIOB HA JENO3UTAPHBIE PACHUCKUA OOBSIBICHA B BAIIOTE, OTIMYHOM OT
poccuiickoro pyouss, To AeOUTOpCcKas 3aJl0JKEHHOCTh MpPHU3HAETCs B TOM BallOTe, B KOTOPOW ObLia
oObsiBieHa BbIIaTta. CropaBeanuBas CTOMMOCTh TaKOM AEOMTOPCKON 3aJ0KEHHOCTH B pyOsieBOM
SKBHMBAJICHTE OIPENESAETCS] B COOTBETCTBUU C 11.12 HacTosimux [IpaBui.

Jlebutopckast 3aJODKEHHOCTh IO J0XOJaM OT ydYacThs B OOIIECTBE C OTrpaHHUYEHHOM
OTBETCTBEHHOCTBIO TIPU3HAETCA B JIaTy NMPUHATUS JAHHBIM OOIIIECTBOM PEIIEHHUS O BBHITUIATE JOXOJOB, U3
KOTOPOTO MOHO HACHTU(UIIMPOBATH CyMMY aoxoaa. CripaBeAsinBas CTOUMOCTh TaKOW 3aJ0KEHHOCTH
OTIpEeJIEISIETCSI B CYMME, PaBHOM MPOM3BEICHUIO KOJIMYECTBA JI0JIeH Ha pa3Mep 10X0/1a, MPUXOIAIIErocs Ha
OJIHY J0JI0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YIETOM yCIIOBUH, onucaHHbIX B [IpuoxxeHun 5 1s JaHHOTO
BHJIA 3aJJ0J>KEHHOCTH.

B ciydae Bo30y>kaeHHH Mpoleayphl OAHKPOTCTBA B OTHOLICHHH ASMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHOM Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPUIIMAIBHOTO COOOIICHUSI O 0AHKPOTCTBE CTOMMOCTD
neOUTOPCKOMN 3aJOIKEHHOCTH 110 BBITIATE TUBUIAEHAOB paBHa 0 (HYIIO).

B unBIX ClIydasixX BOBHUKHOBCHHS ITPHU3HAKOB 06€CHeHeHI/I$I CIipaBCajinBas CTOMMOCTD 3aJ0JIKCHHOCTHU
OIMPEACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM
2.

8.2.3. JlebuTopcKas 3a10/17K€HHOCTH I10 I0X01aM HHBeCTUIMOHHBIX naeB [ITU® u naes
(aKkuuiil) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHI0B, Mau KOTOPHIX BXOJAT B COCTAB
umyecrsa [IN®D

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akumii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, MTAaH KOTOPBIX BXOAAT B cocTaB umyiiectsa [IN® npusnaercs B
JaTy BO3HUKHOBEHHS 00s3aTEJIHCTBA TI0 BBITIJIATE J0X0/1a, YKa3aHHYIO:
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® B OTHOUICHWM MHBECTHIMOHHBIX MaeB [IN® - B coobmmenun ynpasistonieit kommnanuu [TUO o
BBITIJIATE JOX0/1a IO HHBECTUIIMOHHBIM TasiM [T D, onmy61mkoBaHHOM Ha caiiTe yrpaBIsitoiei
komnanuu 1[I ® wim HanpaBiieHHOM B afpec YIpasisoei konanuu Ooxja;

e B OTHOIICHUU TacB (AKIMi) MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, KOTOPHIC BXOJSAT B
coctaB umyiecta [I1®, - nara, ¢ KOTOpoit HHOCTPAHHBIE IICHHBIC OyMaru HAYWHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHnos (DVD _EX DT) B coorBercTBuu ¢ nH(popmanueidr AO HPJ]
Wik uHQOpPMAIMK O BBIIUIATE 10X0Ja Ha OQUIMAIILHOM caiiTe ympaBisioled KoMnaHuu. B
orcytctBur nHopmanuu o DVD _EX DT - nata, Ha KOTOpYIO ONpenesItoTCs JIHLA, UMEIOIIUE PaBO
Ha MOJyYeHHE TUBUACH/IOB/JOXO/IOB;

B CyMMe€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCIOBHM, ONUCAaHHBIX B
[lpunoxxennn 5 17 JaHHOTO BUAA 3al0/DKEHHOCTH. llpm ompeneneHnu crpaBeIMBOW CTOMMOCTH
NeOUTOPCKOM  3aI0JDKEHHOCTH — KOJMYECTBO LEHHBIX Oymar Ha jgaty (QHUKcalmuM peecTpa
aKIIMOHEPOB/BIIAAEIbIIEB IIEHHBIX OyMar JUis BBIIUIATHI TUBHJICHIOB/JOX0/I0B WIN HA AaTy, Ha KOTOPYIO
OIIPEAEIISIIOTCS JINIA, MMEIOIINE MPaBO Ha IOIy4YeHHE AMBUICHIOB/JI0XOJO0B, ONPEAEISIETCS C y4eTOM
3aKJIFOUYCHHBIX, HO HEUCIIOJIHEHHBIX C/IEIIOK.

JlebuTopckast 3aJ0DKEHHOCTh MO JI0XOJAaM WHBECTHHMOHHBIX maeB [IM® wu maeB (akuuid)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, Ma KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM® npekparniaer
[IPU3HABaTbCS B [JaTy MCIOJHEHUS O0O0s3aTENIbCTB YNPABISAIONIE KOMIIAHUEH, IOATBEPKIECHHOU
0aHKOBCKOM BBIMHUCKOW C pacyeTHOro cueta ynpasistomieit komnanuu J1.Y. [IM® /otuerom O6pokepa YK
[MND.

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

8.2.4. CpeacrBa, nepeaHHble M0 OPOKEPCKHUM I0r0BOPaM

Jlebutopckast 3aJ0IKEHHOCTh 10 CPEeICTBaM, MEPEAaHHbIM MPo(ecCHOHATBHBIM yYacCTHUKAaM phIHKA
LIEHHBIX OyMar 1o OpOKEPCKUM M MHBIM JJOTOBOPaM, IPU3HAETCS C IaThl OTPAKEHUSI MOCTYTUICHHST TAHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CHealbHbIN CYeT COTIIAaCHO OTYEeTy OpoKepa WM C 1aThl BOSHUKHOBEHUS Y
VYrpansitomeid komnanuu PoHya npaBa TpeOOBaHUS JCHEKHBIX CPEICTB OT OpoKepa B pe3yJibTare
oreparuii ¢ neHHbIMu OymMaramu. Hauncnenue u cnucanue I1eOMTOPCKON 3aJOMKEHHOCTH B pe3yibTare
OTIepalliii, CBSI3aHHBIX C MEPEUNCICHUEM JICHEKHBIX CPEJICTB C PACUETHOTO Ha OPOKEPCKUN/CTICITHATbHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOT0/CHEeHalbHOTO Ha PaCYEeTHBIN CYET, OTPaKaloTCs B yUeTe Ha
OCHOBaHMM oT4yeTa Opokepa. WHple omepanuu 1O U3MEHEHHIO JEeOMTOPCKOW 3aJI0JKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHHUU TMOJYYEHHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB O MPOBEICHHUH
onepauuii ¢ aktupamu OoHpa.

HC6I/ITOpCKaH 3a10JIKCHHOCTD IO CpeACTBAM, NICPEAaHHbBIM HpO(l)eCCI/IOHaJIBHBIM Y4aCTHHUKAaM pPbIHKaA
OECHHBIX 6YMal", OIPECACIIACTCA B HOMHHAIIbHOM CyMME€ OCTaTKa ACHCXKHBIX CPCACTB Ha AaTy OLCHKH, C
YUCeTOM YCHOBI/Iﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 A1 JaHHOI'O BUJa 3a10JDKCHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAESeTCs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIAKOM, NpeaycMoTpeHHbIM [Ipmnoxenunem 2. Ilpu sToM B nemnsx
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM IpPU3HAETCS KpeAUTHAs opraHu3anus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUAIbHBIA OPOKEPCKUil cUeT.

8.2.5. He3aBepuieHHbIe pacueThl

JlebuTopckas 3aJ0KEHHOCTh 110 HE3aBEPILIEHHBIM CAeIKaM ¢ akTuBaMu DOoHAa NpU3HaeTcs B AaTy
UCTIOJHEHUs Ympasisiomeid komnanueir @oHma 06s3aTeabCTB 1O T0TOBOPY M BOZHUKHOBEHUS MpaBa Ha

000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA
08.05.2024 12:36:37 08.05.2024 13:03:08




MOJTyYCHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCIIe OT OaHKa, BRICTYIAIOIIETO UCTIOTHSFOIIAM
OaHKOM, TIO CJIEJIKaM C aKKPETUTUBHOM (pOpMOii pacyeToB.

Hpe,Z[OHJ'IaTBI ACHCXKHBIX CPCACTB KOHTpAarcHTamM II0 JOroBopaM OKa3aHHus YCIYT, HpI/IO6peTeHI/IH
OCHHBIX 6YMaI‘, a TAKIKC HWHBIX AKTHBOB, IMPHU3HANOTCA B ATy CHHUCAHUA JCHCKHBIX CPCIACTB CO CUCTA
praBJ’IfIIOH_[eﬁ KOMITaHHNH (DOHI[a B I10JIb3Y COOTBETCTBYIOIINX KOHTPArcHTOB.

CrpaBe/uinBasi CTOMMOCTb 3aJI0OJDKEHHOCTH B CIy4ae HEOOXOJUMOCTH ONPEACISeTCS C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipuioxkenuem 2.

8.2.6. [leduTopckas 3a10/KEHHOCTH M0 pacyeTaM ¢ SMUTEHTOM /I0JrOBOM LEHHOMH
Oymaru

Jleburopckast 3aJ0JIKEHHOCTh B OTHOIIICHUH 00513aT€NILCTB SMUTEHTA I10 BBITUIATE KYTIOHHOTO JIOX0/1a,
a TaKKe YaCTUYHOTO WJIH MTOJTHOTO MOTANICHUS JOJATOBOM IIEHHOW OyMaru mpu3HaeTcs B 1aTy HACTYILICHUS
00s13aTENILCTBA DMUATEHTA [0 OIUIATE TAKUX 00SI3aTENLCTB.

CropaBe/uinBasi CTOMMOCTb TaKOW JeOMTOPCKOM 3aJ0JKEHHOCTH OIpelesieTcss B HOMUHAJIbHOU
CTOMMOCTH IOJUIEKAIEH ITOTAIICHHUIO 33I0JKEHHOCTH, C Y4E€TOM yCIIOBHM, ONMCaHHbIX B [Ipunoxenun 5
JUIsL JaHHOTO BUAA 3a7j0;bkeHHOCTH. ClipaBe/uinBasi CTOMMOCTb 3a/I0JKEHHOCTH B CIy4ae HE0OX0IUMOCTH

OIPEACIIACTCA C YUCTOM KOPPECKTUPOBKHU B COOTBCTCTBUHU C IMOPAAKOM, MPEAYCMOTPCHHBIM HpI/IJIO)KCHI/ICM
2.

[Ipekpaienue mpu3HAHUS JAHHON JEOUTOPCKON 3a10/PKEHHOCTH ITPOUCXOUT B JIATy MOCTYIUICHHS B
cocTtaB akTHBOB DOH/1A IEHEKHBIX CPEICTB UJIM MHOTO UMYILIECTBEHHOI'O SKBUBAJIEHTA B CYET IOTalllCHHs
YKa3aHHOH 3aJI0JKEHHOCTH.

8.3. IlpekpamieHue Npu3HAHUS 1eOMTOPCKOM 32/10I7KEHHOCTH U NPEAOIIAT

Ipusnanue oebumopckoii 3adonxcennocmu u npedoniam ounoa npekpawaemcs 8 ciyuae:
® UCIIOJHEHHMS 0053aTeNIbCTBA JOKHUKOM;
e [Iepelayd COOTBETCTBYIOLIETO ITpaBa Y MpaBisrolie koMrnanuen @oHaa 1o J0roBopy LECCUu;
e BHeceHus B EI'PIOJI cBepeHuii 0 NMKBUAALMM KOHTPAareHTa B MOPSAKE, YCTAaHOBIEHHOM
JEWCTBYIOIIUM 3aKOHOAATEIHCTBOM;
® T[poOYero TMpeKpaileHus TMpaBa TPeOOBaHHMS B  COOTBETCTBUM C  JICWCTBYIOIIMM
3aKOHOJATEJIbCTBOM UJIU JOTOBOPOM.

8.4. Ouenka 1e0MTOPCKO¥i 32/10/ZKEHHOCTH H MPeoNIaT

B HOMUHanmBHOM cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/l0JIKEHHOCTH), MOAJIEKAIIEro OIulaTe
NOJDKHUKOM, Ha jarty onpeneneHuss CYA oreHMBArOTCS BHABI 3a/I0JDKEHHOCTH, OIpPEJEICHHbBIE B
[Tpunoxenun S. TIpeBBIINIEHWE CPOKOB TMOTAIICHUS ONEPAlMOHHON J1eOMTOPCKOM 3a/10JIKEHHOCTH,
orpeesseMoi B cooTBEeTCTBHH ¢ [IpuioskeHneM 5, BiedeT ee 00eCclieHeHHE ¢ y4eTOM KPEAUTHOTO pUCKa
B COOTBETCTBUU C METO/AMH, YKa3aHHbIMU B [Ipunoxenun 2.

B ocTanbHbIX ciydasx aeOuTOpCcKas 3a/10JKEHHOCTh OLIEHUBAETCS MO MPUBEACHHOMN K JaTe OLIEHKH
CTOMMOCTH OyJyIIMX MOTOKOB, PACCUMTAHHOH B COOTBETCTBUHM ¢ IlpunoxkeHneM 2 K HaCTOSALIMM
[IpaBunam.

Ecnmu B pesynbraTe coBepiieHHs caenok ¢ umymectBoM I[IM® Bo3Hukaer aeOuTopckas
3aI0JDKEHHOCTD, U, COTJIACHO YCIOBUSIM CHEJIKH, HE OIpEleleHa KOHKPETHas Jara €€ IOrallleHHs, HO
yKa3aH MpeAeabHbI CPOK, B TEUEHHE KOTOPOTO Takas 3a/I0JKEHHOCTh JOJDKHA OBITh MOTalleHa, TO IS
ONpPENEICHUS CIPABEIIMUBONM CTOMMOCTHM CpPOK IIOTalll€HUs TAaKOM 3aJ0/DKCHHOCTH IIPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHMBHUPOBAHHOIO) CYXJCHUS
yIpaBJISTIONIei KomaH!uu 00 MHBIX CPOKaX MOTaIIeHUs TaKOH 1eOUTOPCKON 3a0KEHHOCTH.
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Ecnu ycnoBus crenku He conep:kaT KOHKPETHON JaThl MOTalIeHUs 1eOUTOPCKON 3aI0JKEHHOCTH U
OTCYTCTBYET IPEAECIbHBINA CPOK IMOTAIEHHUS, TO IS LEJIEeH ONPEAEIEHUS CIPABEIIMBON CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHMM OOOCHOBAaHHOTO 3KCIEPTHOrO0 (MOTHBUPOBAHHOTO)
CY>KJEHUS YIIPABIISIIOLICH KOMITAHUU.

JlebuTopckas 3a10JKEHHOCTD, MOAJIEsKallas MOTralleHu0 UMYIECTBOM, BO3ZHMKILAS IO J0rOBOpaM
MEHBI, HOBAllUM MU JPYTUM AHAJOIMYHBIM JIOIOBOPAaM, B TOM YHUCJIE B COOTBETCTBUU C IOJOKCHUAMU
JOKYMEHTA, COJEPXKAIIEro yCIOBUS pa3MeIleHUs LIEeHHbIX Oymar, ¥ pelIeHHs O BBIIYCKE LIEHHBIX Oymar,
OLICHUBAETCSA II0 CTOMMOCTM HMYIIECTBA, IIOJUICKALIErO IIOJYYEHUIO, B COOTBETCTBUU C IOPSAIKOM
OIIpeZEICHUs CIIPABEIJINBON CTOUMOCTH TAKOT'O UMYILECTBA, YCTAHOBJIEHHBIM HacToAmumu [IpaBunamu ¢
Y4€TOM KPEIUTHOIO PUCKA B COOTBETCTBUH C METO/IaMH, YKa3aHHbIMU B [Ipuioxxenun 2.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

9. NPU3HAHUE, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA KPEJIJUTOPCKON
3AJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeIUTOPCKOM 32/10/1KEHHOCTH

Kpenuropckast 3a0/KEHHOCTh NMPU3HAETCS B Jary, Koraa y Ynpasisaiomed komnanuun Ponpa B
COOTBETCTBUM C JAEHCTBYIOUIMM 3aKoHozaTenbcTBOM Poccuiickoir denepanuu WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTENIbCTBO IO MEpejadye KMMYIIECTBA WM BbIILIATE JEHEKHBIX CPEJICTB
KOHTPAreHTy.

Kpeauropckas 3a10JK€HHOCTh, MOAJEXKAIAs IOTAUICHUI0 HMYILECTBOM, BO3HHUKAIOLIAs 110
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

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

- B MOMEHT BCTYIJIEHHSI B CHJIy pelleHusl CyJa MepBoii HHCTAHIUHU (B TOM 4YHCJe, eCJIH ObLIa
NoJIaHA aNe/UIAIHOHHAs :Kaj00a). B cinyuae amemmsnuoOHHOTO OO0XKaloBaHMs yKa3aHHOE pEIICHHE
BCTYINAa€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHCHHﬂHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHHUS CyAa ameUISIMOHHONW HHCTAHIMKM CUMUTAEeTCs JaTa ero
M3TOTOBJICHUS B TIOJIHOM 00BEME).

9.2. Tlopsiaok NPU3HAHMS M OLEHKH HEKOTOPbIX HHBIX BUA0OB KPeANTOPCKOI
3a/10JZKEHHOCTH.

9.2.1. He3aBepieHHbIE pacyeThl

KpenuTtopckas 3a105KEHHOCTD 110 HE3aBEPIISHHBIM CJIEJIKaM T10 MPHOOPETEeHUIO UMYIIIECTBA B COCTAB
akTuBoB (OHJa MpHU3HAETCSI B JaTy MCIOJHEHUS KOHTPAreHTOM €ro oO0s3aTelbCTB IO JOrOBOpY U
BO3HUKHOBEHUS y Ympapisomed komnanun PoHjga 00s3aTenbcTBa MO BBIIJIATE JIEHEKHBIX CPEICTB
KOHTpPAreHTy.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCIECHHBIE KOHTPAr€HTaMHu I10 JOTOBOpPAaM pealu3aluu
IIEHHBIX OyMar W TMPOYMX aKTHUBOB, MPUHAICKAMUX YTpaBisronieil kommannn DoHma, TPU3HAIOTCS
KauecTBE 00s3aTENIbCTB B JaTy (PaKTUYECKOTO TOCTYTUICHHUS JIEHEXHBIX CPEJICTB Ha PACUYETHBHIN CUET
VYnpasnstomeit komnanuu PoHja.

OreHKa OCyIIECTBIISIETCS B COOTBETCTBUHU C 1. 9.4.

9.2.2. Jloxox mo masim
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Kpenuropckasi 3a10/KEHHOCTh IO BBITUIATE JIOXOJOB TMAWIIUKAM IMPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMUA HAYHCIICHUS, onpeneneHHbiMu B [1J1Y, B maTy BOSHHUKHOBEHHS 00S3aTENBbCTB IO BBIMJIATE
JIOXOJ0B, MOJIEKAIIMX BBIIIATE.

erI[I/ITOpCKaSI 3a0JI2KCHHOCTS I1O BBIIIJIIATC JOXOJ0B Haf/’IH_[I/IKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHus 0053aTeNbCTB YIPABISIONICH KOMIIAHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETa YNPABIAIONICH KOMIIAHUN;

e B pary pemenus nuna, ocymectsistouiero npekpamenue I[P, o nmomHom/yacTuyHOM
NpEeKpaIleHu! TMpHU3HAHUA O00s3aTeNbCTB IO BBHIJIATE JO0XOJa B CIlydyae OTCYTCTBHSA

(nenmocratka) AeHekHbIX cpeAcTB B [IM®D nis omatel Takux 0043aTeIbCTB MPHU MPEKpaIIeHUN
[MNo®.

OlnieHKa OCyIIECTBIIAETCS B COOTBETCTBUH C 1. 9.4.

0.2.3. Bo3HarpaxaeHusi U pacxojabl

Ilopaook npuznanus
Kpeauropckas 3a10JK€HHOCTh MO BBIILJIATE BO3HArpaKJACHUI M OIIaTe pacxoioB NMPH3HAeTCH B

HauOoJiee paHHIOK U3 J1aT:
e Jlata onpenenenus CHA II1® B coorBeTcTBUU C pa3nenoM 2 HacTosux [IpaBui (ecnu B

COOTBETCTBUH C METOJIaMU OIIPEEIECHUS CIPABEUINBON CTOUMOCTH KPEIUTOPCKOM
3aJI0JKEHHOCTH €€ pa3Mep MOXKHO ONPEIENINTh);
e Jlara BO3HMKHOBEHMs y YHpasistomieid komnanu GoH1a COOTBETCTBYIOIIETO

0053aTeNbCTBA;
e Jlata moxymeHTa, MOATBEPKIAIOIIETO BBIONHEHUE padoT (okazanus yciyr) [TU®D no

COOTBETCTBYIOIIMM JIOTOBOPaM UJIM B COOTBETCTBUH ¢ npaBuiamu 1Y TTNO.

OO0s13aTenbeTBa MO OIJIaTe PacXOJA0B/BO3HATPAXKICHUH 3a cueT umylecTBa doHAa mpusHalTCA B
pa3Mepe, ONpeNesICHHOM B COOTBETCTBUM C METOAAMU OLEHKH, HO HE MPEBBIMIAIOIIAM MPEAeIbHO
JOMYCTUMBIN pa3Mep pacxo0B/BO3HArpaKICHUH, OMpeeIeHHbIN ucxoas u3 cpennerogopoit CHA dounna
HAa MOMEHT UX IPU3HAHUSA.

Ilpexpawenue npusnanua yKa3aHHOW KPEIUTOPCKOU 3aJ0JDKEHHOCTH OCYILECTBISECTCS B ATy
CIIMCaHUsA CyMM C PAcUETHOrO cuera Ympasistomed komnaHun ®oHIa B IMOJIb3y COOTBETCTBYIOIIHUX
KOHTPAareHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArPAXKICHUA YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTpPEHHas
[IpaBunamun ®onpna, sBiseTcss (GUKCUPOBAHHOM, KPEIUTOPCKAsl 3aJ0KEHHOCTh IO BO3HArpa)IeHUIO
VYipaBisroled KOMIIAaHUU OLEHUBAETCS B CyMMeE IPONOPLIMOHAIBHO KOJIMYECTBY KaJICHAAPHBIX JHEU B
pacueTHOM niepuoze. [Ipu 3Tom npu pacdere Ha ociaeAHNN paboUmii 1eHb PaCUE€THOTO IEPHUO0/1a CTOUMOCTh
3aJJOJDKEHHOCTH ONpeessieTcs B TOJTHON CyMMe ¢ Y4eTOM HepaOo4HX JIHEeH 1ociie 1aThl pacyera.

AHAJIOTMYHBI TOAXOJA TPHUMEHSETCS IPU OLEHKE HWHBIX BO3HATPAXKIECHWA M PpPacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUMHA KOTOPHIX SIBJISETCS (PUKCHUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HAarpakJIe€HUA YMPaBIAIONIEH KOMIIAHUM, MPETyCMOTPEHHAas
[TpaBunamu ®@onpa, onpenensercs ot cpeaHerogoBoil CUA, kpeauTopckas 3a10JKEHHOCTh IO BBIIIATE
BO3HArpaxacHus Y npasisrolieii koMmnanuu GoHaa onpeaeisieTcs: B CIIEAYOUIEM MTOPSIKE:
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| — JlaTa pacyueTa BO3HATPKICHUS;

Vi CyMMa O4epeTHOro (TEKYIIEro) HauMCeHNUs1 BO3HArpakIeHUs Y nipapisttorieii kommnanuu Ooxia Ha narty

. . V.
pacyera 1, eciii Ha 1aTy 1 He IPOU3BOANTCS Ha4UCIICHE BO3HArpaykaeHus, Torqa ! :0,

i-1

2.Vs

n=l - cyMMa Y€ IpPOU3BEJCHHOIO B TEKYILEM KAJICHAAPHOM TIO/Iy HAYUCIICHUS] BO3HAIPaXKICHUS
VYnpasisroniei komranieii @oHa;

i—1

D Cu4,

n=1 - cymma CYA, paccuuTaHHas ¢ Hayala KajleHIapHOTO rofa (C JaThl 3aBeplleHUs (OKOHYAHHS)
dopmupoBanms DoHIA) 0 JHS, TPEAIISCTBYOIIETO JaTe pacueTa, Ha KOKIbIA pabourii IeHb KAICHIAPHOTO rojia
(ecm Ha paboumii aeHp KaneHmapHoro roga CHA He ompenensuiach - Ha MOCIEIHUI JIGHb €€ OIpeeNeHus,
TIPE/IIIECTBYIOIINIA TAKOMY JHIO).

X, - TIPOLEHTHAsI CTaBKa, COOTBETCTBYIOILASI Pa3Mepy BO3HArPaKACHHS YIpaBistolield komrannu DoHpa,
ycTaHOBJIeHHOMY [ IpaBuiiamu JOBEpUTENHHOTO YIIPaBICHHs Ha JIEHD N;

X;- TIpOLIEHTHAsA CTaBKa, COOTBETCTBYIOLIAS pa3Mepy BO3HAIPAKICHUS YTMpaBisome komranuu PoHpa,
ycTaHoBJIeHHOMY [ IpaBriiamuy JOBEpUTEHHOTO YIIPABICHHS Ha ATy pacyuera i;

N - OPSIKOBBIM HOMEp Kakoro padoyero Jus onpeneneHus CHA (ecru Ha paboumii IeHb KaJleHIapHOTO rojia
CYA ne onpenensiiach - Ha MOCIIETHUN IeHb €€ ONpe/IeIeHHs, IPEAIIECTBYIOIIHI TAKOMY JTHIO).
Al - cronmocTs akTBoB DOHIA Ha ATy pacyeTa;

0.
i - cymMma oOs3atenbcTB DoH/A Ha ATy pacyera;
D - komruecTBO paboumx JHEH B TEKYIIIEM KaJIeHIApPHOM IOy .

B mHBIX ciyyasx BeJMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKIACHUIO YIIPaBISAIOLICH
KOMITAHUH OIPEECIIAECTCS HA OCHOBAHUU JOKYMEHTOB, MOATBEPKAAIOIIUX OKa3aHHbIE YCIIYTH.

BennunHa kpeAMTOPCKOM 3a10JKEHHOCTH 110 PACXO0AaM TPETHUX JIMIL, OIIIAYMBAEMBIX B COOTBETCTBHH
C JIOTOBOPOM 00 OKa3aHHWHU YCIYT CHEIMAIM3HMPOBAHHOTO JEMO3UTApHs, OMNpeAessieTcs Ha OCHOBAaHUM
JOKYMEHTOB, MOJATBEPKAAFOIINX OKA3aHHBIE YCIYTH.

Kpenuropckasi 3a10J0KEHHOCTh TIO OTUTATE NMEPHOAMYECKHM OKa3bIBaeMbIX YCIyr (padot), pa3mep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(oB 1 00bEMOB OKa3zaHHs yCIyT (B TOM YHCIIe KOMMYHAJIbHBIX),
olieHuMBaeTcs Ha gary ompezeneHuss CHA Ha OCHOBaHMM NPOTHO3HBIX 3HAUEHUH (aNmpoKCUMAIIVH),
OTIpeJIeNIEHHBIX KaK cpeHeapu(pMeTHIecKoe 3HaUeHHe pacxo/I0B 3a mociennue 12 (1BeHaanaTh) Mecsies
MIPOIMOPLIMOHAIIEHO KOJMYECTBY JIHEN B PACUETHOM IIEPUO/I€ B COOTBETCTBUU C YCIOBUSAMU AoroBopa. [Tpu
TOM MpU pacueTe Ha MOCIeAHUNA pabouuil JAEHb PAcyETHOTO NEepuoJia CTOMMOCTH 3aJI0JKEHHOCTH
OTIpe/IeNIsieTCs C yUeTOM HepabouyuX JHEH 1mocie AaThl pacyera.

[Ipu oTcyTcTBUM Takoro oObeMa CTATUCTUKHA METOJl aNmMpOKCHMAIlUH MPUMEHUM TpU HAIMYWN
JTAaHHBIX HE MEHEe, YeM 3a Mocienanne 2 (18a) Mecsia, npeamecTByronmx aare onpeaeneans CUA [TUO.
B uHBIX cilyyasx METOJ almnmpoOKCUMALIMU HE TPUMEHSIETCS.
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B nary mnocrymieHus [NOKyMEHTa, IOATBEPKAAIOLIETO OKAa3aHHBIE YCIYTW, IIPOU3BOJUTCS
KOPPEKTHPOBKA CTOMMOCTH 0053aTeIbCTB 10 UX PEATbHOTO 3HAYCHHS B COOTBETCTBUHU C JIOKYMEHTOM.
Takass KOpPpEKTHpOBKa CTOMMOCTH OCYILECTBISIETCS B pa3Mepe, HE IPEBBIIAIUM IPEIEIbHO
JOMYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKACHUH, ONIpeieIeHHbIN UCX0 s u3 cpeaneronoBoit CHA donna
Ha MOMEHT UX IIPU3HAHUS.

0.2.4. Hauoru u apyrue odsizaTejibHbIE IJIATEKH

KpenuTtopckas 3a105KeHHOCTH I10 YIIIaTe HaJOrOB U IPYTHX 00s3aTeIbHBIX IJIATeXKeH U3 UMYIIECTBa
donma mpusHACTCS C AaThl BO3HUKHOBEHHSA Yy YIpaBisionieid KommaHud POoHIa COOTBETCTBYIOINIETO
00s13aTeNIbCTBA 10 OIUIATE HAJIora W/WMIM 00A3aTENIbHOrO IUIAaTEeXa B COOTBETCTBHU C HAJIOTOBBIM
3aKOHO/IATEILCTBOM HMJIM HHBIM HOPMAaTUBHBIM akToM Poccuiickoii deaeparim.

[Ipekpamienue npu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTHM MO yIUJIaT€ HAJIOrOB W APYTUX
00s13aTeNbHBIX MUIaTexke u3 umymecrsa PoHga NPOUCXOAMUT B JaTy CIUCAHMS JEHEKHBIX CPEICTB C
pacueTHoOro cuera Ympasisitomed komnanuy @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTeXKel)
WM IPOYEro MpeKpaeHus 00s3aTeIbcTBa B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOAATEIbCTBOM.

Kpenuropckas 3a10J5KeHHOCTD IO yIJIaTe HAJIOTOB M IPYTUX 00s3aTENbHBIX TUIATEKEH OIIEHUBACTCS
B pa3Mepe (haKTUIEeCKOH 3a10JDKeHHOCTH Ha faty pacueta CHA ®donpa.

9.3. Ilpekpaienne NPpU3HAHUS KPeAUTOPCKOM 3a10/LKEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIAT IPEKPaIaeTCs:
® C JIaThl UCTIOJIHEHUsI 00s3aTeNbCcTBa Y paBisoniet komnanueir @onHma;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii o TMKBUAAIIMYM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JENCTBYIOLIUM 3aKOHOIATEIbCTBOM;
® C JaThl IPOYEro MpeKpaleHus o00s3aTeNnbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

9.4. OueHka UHBIX BUAOB KPeIUTOPCKOI 32/10/1KEHHOCTH

Kpenuropckas 3a10J5KEHHOCTD «J10 BOCTPEOOBaHUS, KPEAUTOPCKAs 3a10JDKEHHOCTD 10 HaJloraMm, a
TaKXe KpeauTopcKas 3aJ0KEHHOCTb, MOIJIeXkKAalllasi MOTAIEHUI0 JEHEKHBIMUA CPEICTBAMH, OLIEHUBAETCS
B HOMUHAJILHOM CyMMe 00s13aTeNIbCTBA, MOJJISKAIET0 oruiaTe Y mpaiisronieil komnanued GoHja.

KpCIlI/ITopCKa}I 3a10JKCHHOCTD, IMOJJICIKallad MmoralleH1uo UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpaM
MCHEBI, HOBallUKM W JPYTHM aHaJIOTMYHBIM JOroBopaM, OLOCHUBACTCA II0 CTOMMOCTU HMYHIIECTBA,
nmomiciKamero nepeaavye, B COOTBCTCTBUU C MOPAAKOM OIPCACICHUA CHp&BCI[J'IHBOfI CTOMMOCTH TaKoro
HMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOJ'Iy‘-ICHHLIC npeaomiaTel ONCHHUBAKOTCA B CYMME IMOJTYYCHHBIX NCHCKHBIX CPCACTB.

10. MIPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA 3AMMOB
BBIIAHHBIX 1 AHAJTIOT'HMYHbBIX THCTPYMEHTOB

10.1. O61ue moJoxeHUs

MeroanKka OLEHKHU CIPaBEUIMBOM CTOMMOCTH 3aiMOB BBIIAHHBIX, OMUCAaHHAs B JAHHOM pa3Jielie,
pacrnpocTpaHsAeTCs TAK)KE Ha OLICHKY BJIOKEHUH B BeKceJIsl U 3aKJIaJHbIe.
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10.2. Ilpu3HaHue U NpeKpanieHne NPU3HAHUS 3aliMOB BbIIAHHBIX

Kputepuu npusnanus 3aiiMoB:

e 3aeM, BbIJaHHBIA YTpaBistomed koMmnanueid oHja, Npu3HAeTCA B Ka4€CTBE aKTHBA B JIaTy
CIIMUCAHUS JEHEKHBIX CPEJICTB C PACUETHOTO cYeTa Y Ipasiisttomeid komnanuu GoHa B Moab3y
3aeMIIHKa;

e J1aTa MOJIyYeHHs Y TIPaBIISIONIeH kKoMmanuet MoHIa COOTBETCTBYIOIIETO MpaBa TpeOOBaHUS OT
TPETHErO JIUIA;

e [lIpaBa TpeGoBaHus U3 JOTOBOpA 3aliMa MM MHOTO aHAJIOTHYHOTO JOTOBOPA, OMyYEeHHBIC HA
OCHOBaHHWH CYJCOHOr0 aKTa, MPU3HAIOTCA B KAa4eCTBE 3aliMa B MOMEHT BCTYIUICHHSI B CHITY
Cy/1e0HOTO aKTa B COOTBETCTBUHU C JEHCTBYIOLIMM 3aKOHO/1aTEILCTBOM;

o [IlpaBa TpeOoBaHMsI W3 JOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YIOCTOBEPCHHEIC
3aKJIaJIHBIMU, IPU3HAIOTCS B KAYECTBE AKTHUBA B ATy NEpPeAaTOYHOM HAAMUCH Ha 3aKJIaIHOU C
yKa3aHHMEM BJIaJieibla 3aKyiaqHoN -Ynpasistomas komnanus Ponnja.

JlaToii npekpalleHus Npu3HaHus 3aiiMa ABIISIETCS 1aTa:

e BO3BpaTa 3aE€MILMKOM JECHEXHBIX CPEICTB HAa PAcCUETHbIM CUET YMpaBIAOIIEH KOMIaHUU
donpa;

e repenaun Ympasigwoomed kommanuei @OoHIa COOTBETCTBYIOIIETO IIpaBa TpeOOBaHHS
TpEThEMY JIHILY;

® JlaTa MepeJaTOYHON HAJIKMCU HA 3aKJIaIHOM C YKa3aHUEM BIIaJieiblia 3aKIagHON - CTOpOHHEE
JIULO;

e JIMKBHJALMU 3aEMIIMKA COTJIACHO HMH(OpPMAIMH, PACKPHITOW B OQUIMAIBHOM JOCTYITHOM
ucrounuke (B Tom uucie 3anucu B ET'PIOJI o nukBunanuu 3aemiimka);

® [Iepexojia MpaBa Ha 3aJI0TOBOE UMYIIECTBO MPU OOpaIIEeHUU B3bICKAHUS HA TIPEIMET 3aJI0Ta;

® [IPOYEro MpeKpamieHus: 00s13aTeIbCTB B COOTBETCTBUH C JIEUCTBYIOIIMM 3aKOHOIATEIIHCTBOM
WJIU IOTOBOPOM.

10.3. OueHka 3aliMOB BbIAAHHBIX

3a/10JKEHHOCTD 110 3aliMaM OLIEHHWBAETCS MO MPUBEJCHHON K J1aTe OLIEHKH CTOMMOCTH JEHEKHBIX
NOTOKOB B cooTBeTcTBUU ¢ Ilpunoxenunem 2 x HactosmuM [IpaBunam. IIpocpouka ucmonHeHUs
00513aTeNbCTB 10 5 pabouyux JAHEW HE CUUTAETCS] COOBITUEM OOECIIEHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecrieHeHust/ieonTa KOHTpareHTa.

Ecnu noroBop He colepKUT KOHKPETHOW J1aThl MOTAlleHUs, TaKas JaTa ONpeesieTcss Ha OCHOBaHUU
HKCHEPTHOrO (MOTHBHPOBAHHOIO) CYKIEHMS YIPABIAIOLIEH KOMIIAHWH, KOTOPOE JIOJKHO COJAEpKaTh
00OCHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCYJIbl, OCHOBAaHHBI B TOM YHCII€ Ha COOCTBEHHOM INpaKTUKE
paloThl ¢ aHAIOTMYHBIMU 3a€MIIMKaMU U (M) oOIIel PHIHOYHOM MpaKTHKE MOTAIIeHUs aHAJOTHYHBIX
CCYJ Y MHBIX JaHHBIX.

B ciyuae BHeceHUsT M3MEHEHHUs B YCIOBHS OIPENEICHMs] CpOKa JOTOBOpa MAaKCHUMAaJIbHBIM CpPOK
OTpesieNIsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha Jary
omnpenenenuss CHA, npuyem HaKOIJICHHE CPOKa KpeauTa (3aiiMa) He POUCXOIUT.

B ciydae ecnu JIoroBop conepKUT JaHHBIE O IUIATEXax 3a IOJIb30BAHUE JICHEKHBIMU CPE/ICTBAMH,
3aBUCSILUE OT IEPEMEHHBIX BEJIMUUH, TO IPOTHO3 IEHEKHBIX IOTOKOB OCYIIECTBIIETCSA B COOTBETCTBUU C
[Ipunoxxennem 3.
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11. MIPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3ANMOB
INOJTYYEHHBIX

3aeM, MOJIydeHHbIA Ympaiswoneid kommnaHued PoHpa, B T.4. MO ClEJIKaM Map>KMHAJIbLHOIO
KpPEIMTOBAHUS, IPU3HAETCS B KAUeCTBE 0053aTeNbCTBA!

® C JaThl IMOJIyYeHHUs HA pacueTHHI niam Opokepckuil cyer DoHAA NEHEXKHBIX CPEICTB OT
KpeIuTopa;

e CJaThl Iepeiayy HEHHBIX OyMar B 3aeM OpOKEpOM IO clIeJIKaM Map>KMHAJILHOTO KPEeIUTOBAHUS
B COOTBETCTBHUU C OTYETOM OpoKepa;

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

JlaToii npekpalleHus NpU3HaHKs 3aliMa SIBJIACTCS
e J[aTa MCIIOJIHCHUS 00s3aTeNbLCTBA Y paBistolieii kommanued GoHa o BO3BpaTy 3aiiMa;
e nara BHeceHus B EI'PYOJI cBenenumii o IMKBUIALIMK KOHTPAreHTa B MOPSAJIKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOIATEIbCTBOM;
e Jara MpPOYEro IMpeKpalieHusi 00s3aTeNnbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHO/IaTE€JIbCTBOM WJIM IOTOBOPOM.

Meroanka OLIEHKHA CIPaBEUIMBOM CTOMMOCTM 3aiMOB IIOJYYEHHBIX JEHEXHBIMH CpPEICTBAMH,
ONMCaHHas B JAHHOM pa3lelie, PacIpOCTPAHAECTCS TAKXKE HA OLEHKY BIIOKECHHH 3aJ0JKEHHOCTH
VYnpasnstomeit komnanuu Ponja no onepamusim PEIIO .

3a10;KEHHOCTh TI0 TOJYYEHHBIM JCHEKHBIMH CPEJICTBAMU 3aliMaM, CPOK HUCIIOJHEHHUS KOTOPOW B
JaTy TepBoHadaiabHOro mnpu3HaHus He mpesbimnan 180 (Cta BocbMHIECSATH) THEH, OIICHMBAeTCS B
HOMHMHAQJIBHOM CyMMe€ 3aiiMa IUTIOC HAYMCIICHHBIE MCXOJSl M3 MPOLIEHTHOM CTaBKU IO JOTOBOPY 3aiiMa
MPOLIEHTHI HA J1aTy OLICHKHU.

3a10;KEHHOCTh TI0 TIOJIYYeHHOMY JICHEKHBIMU CPEJICTBAMH 3aiiMy, CPOK HCIIOJIHEHUSI KOTOPOH B
JIaTy TepBoHadanbHOro mpu3HaHus mnpeBbiman 180 (Cto BoceMbaecsaT) AHEH, OLIEHHUBAETCS IO
MPUBEACHHON K J1aT€ OLEHKH CTOMMOCTH IUIaTEXEH, PAaCCYUTAHHOW C HCIOJIb30BAHUEM PBIHOYHOU
IIPOLIEHTHOW CTaBKH Bopi.-

B xauecTBe pHIHOYHOM MPOIIEHTHONW CTaBKM B JJAaHHOM CIllydae MPUHUMAETCs cIeayrolnas cTaBka (¢
OKpPYTIJIEHUEM JI0 2 3HAKOB IOCJIE 3aIATOM):

S Teppon. T (KCpo. — KCop), JUIS1 3a/10JPKEHHOCTHU B Py06JISIX
PBIH. Tep.poin.s JUIs1 3aJ10/KeHHOCTH B Jlosiiapax CIIA u EBpo,

eoe:

Tep.pwin. - CPEIHEB3BELIECHHAS IPOIIEHTHAS CTAaBKa, MyOnrKyeMas Ha oduuuansHoM caiite [[b PO 3a
MecsIl, HanboJsee OJM3KUH K JIaTe OIEHKH, TT0 KpeIuTaM, MPeI0CTaBICHHBIM KPEIUTHBIMHU OpPTraHu3aIusIMu
He()MHAHCOBBIM OpPTraHM3AIMIM, B TOW e BaIOTE, YTO U OlEHWBaeMasi 3aJ0JDKEHHOCTh IO 3aiiMy, CO
CPOKOM MPEIOCTABICHUS, MOMATAIOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICA HA OTYETHYIO ATy
JIO TIOTaIlI€HUS OIIEHUBAEMOU 3aJ0J>KEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranoBieHHas Ha 1aTy OLEHKH,
KCcp. - cpenHss kiatoueBas craBka b PO 3a kaeHpapHbIii MeCsl, 32 KOTOPBIA ONPEAEIICHA CTaBKa
rcp.pbu—l.-

Cpennsist 3a KaleHJapHbIi Mecdll kitoueBas ctaBka L{b P® paccuntsiBaercs no gpopmysre:
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X KC+T;

KCep. = B —

eoe:

T - xonuuecTBO JHEH B KaJICHIAPHOM MECsIIe, 32 KOTOPBIM pacCUMTHIBACTCS MPOLIEHTHAS CTABKa,

KC; - xitoueBast ctaBka 11b P®, nelicTBoBaBIast B i-oM Mepro/ie KaleHIapHOTO MeCsIIa,

T; - xonmu4ecTBO IHEH KaJeHAapHOTo Mecsa, B TEYEHHE KOTOPBIX JeiCTBOBaIA MIPOLIEHTHAS CTaBKa
KC;.

3a10/DKEHHOCTh TI0 TOJYYEHHOMY IIEHHBIMH OyMmaramMu 3aiiMy OIIEHMBAETCSl 1O CIpPaBEIIHMBOU
CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIMMHU IPaBUIAMH.

B ciywae nmepenaum 3anora 1o 3aiiMy WIM CIEIKE MapKHHAIBHOTO KPEIUTOBAHUS, TPEOOBAHUE TIO
BO3BpaTy 3aJI0ra OLEHUBAIOTCS [0 CHPABEIMBOM CTOMMOCTH 3alloTa B COOTBETCTBHM C HACTOSIIMMHU
npaBuiIaMu. B ciydae Hanmuuns mpu3HakoB 00eCIieHeHUs! KOHTpareHTa (He NCKIIIovas Mpu3HaHue aedoira
win 0aHKpPOTCTBA), TpeOOBAaHME MO BO3BPATy 3aJi0ra OLIEHHWBAETCS C yUYETOM NPU3HAKOB 0OECLICHEHUS B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B ciywae eciim [IoroBop COAEpKUT JaHHBIE O IUIATEXaX 3a IOJIb30BAHUE JCHEKHBIMUA CPEICTBAMU,
3aBUCSILKE OT KJIFOUEBOM CTaBKH, TO POTHO3 IEHEKHBIX TOTOKOB OCYILIECTBIISIETCS CIIETYIOIIUM 00pa3oM:
e [lpu nepuoanyecKOM HAYUCIECHUH MPOLEHTOB:

- JUIA pacdera IUIaTeXeu 10 JaThl, ¢ KOTOPOM B COOTBETCTBUU C YCJIOBHSMH JOrOBOpa

MPEyCMOTPEHO MPUMEHEHUE HOBOWM KIIFOUEBOM CTAaBKM B CiIydae €€ M3MEHEHHs baHkom
Poccun, ucnonp3yercs Tekylee 3HaYEHNUE KITI0OUEBOM CTaBKU Ha KaXAYIO JaTy;

- HauMHasg C JaThl, C KOTOPOW B COOTBETCTBUM C YCIOBHUSIMH JIOTOBOpPA MPEILYCMOTPEHO

MIPUMEHEHHUE HOBOM KJIIOUEBOM CTaBKM B cilyyae ee u3MeHeHus bankom Poccum, B kauectBe

nporuo3a KiroueBoi cTaBky, Uil ONpeIeiIeHUs IPOTHO3HBIX 3HAUYEHUW, IPUHUMAETCS CpEeIHEE

3HauYeHME Juana3zoHa cpeaHed KitoueBol CTaBKM 32 COOTBETCTBYIOIIMN KaJleHAAPHBIA Toj

COTJIACHO MOCTIeIHEN MyOIMKaluy MPOTHO3HOU TpaekTopuu KiroueBoii craBku Ha caiite banka

Poccun (Pewenns no senesxno-kpenutroit monutuke | Bank Poccuu (cbr.ru));

e B MHBIX cily4asx - B KauecTBe NporHo3a KiroueBol cTaBKy NPUHUMAETCS CpEHEE 3HAUCHUE
nuana3oHa cpeaHeil KirodeBoll CTaBKM 3a COOTBETCTBYIOUIMM NEPHUOA, B 3aBUCUMOCTH OT
YCJIOBHMH 10roBOpa 3aima.

B ciyuae, ecau Ha naty oueHku AeicTByromias KimroueBasi cTaBKa BBIXOJIUT 3a IPAHMIIBI JUANIa30HA
cpenHei KirroyeBoil CTaBKM Ha TEKYIIMM KaJeHIApHBIM roj, NmpuMeHserca aenctByromas KiroueBas
craBka. /g mporno3a KiroueBoill CTaBKM Ha CpPOK, MPEBBIMIAOIMIMI MPOTHO3HBIA MEPUOJ IMOCIEAHEN
myOJIMKaluy IPOrHO3HOM TpaeKkTopuu KitoueBoi ctaBku banka Poccun, npuMeHsieTcst cpeiHee 3HaueHue
nuana3oHa cpenHel KitoueBoli cTaBKY 3a MOCIEAHUHN KaJIeHAapHBIN ol IPOrHO3HOTO MEpUo/a.

B cjiydac €Clin I[OFOBOp COACPKUT NAHHBIC O IJIATCIXKAX 3a MOJIb30BAHUC JCHCKHBIMH CPCIACTBAMU,
3aBUCAIINEC OT 3HAUYCHUA UHBIX IICPEMCHHBIX BEJIMYHH, TO IIPOTHO3 ACHCKHBIX ITIOTOKOB OCYIICCTBIISICTCA B
COOTBCTCTBHHU C HpI/IJIO)KeHI/IeM 3.

12. TIPUBHAHHUE, IPEKPAIIEHUE ITIPU3HAHUSA U OHEHKA HEABUKUMOCTHU

Obvexm Hed8UANCUMO20 UMYUecm8ad (3a UCKTIOYeHUEM 8030VUHBIX U B0OHBIX CYO08) NPU3HAEMCS 8
Kauecmee akmuea 8 Hauboiee PaHHior U3 Cieoylouux 0am:

e J1ara mepeaadnd 0O0beKTa HEABMIKUMOCTH YTIpaBiisitomie komnanuu MoHa mo akTy mpuema-
nepeaayu;
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e JaTa rmepexoja fpaBa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIMUCcKoi nu3 EI'PH
® UHOTO COOBITHS, BIEKYIIET0 BO3HUKHOBEHHE PHCKOB M BBITOJ] B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cmyuae, eciu OOBEKT HEIBMKMMOCTH BO3HUKAeT B pe3ylbTaTe pasjena Jpyroro OOBEKTa
HE/IBYKUMOCTH, BXOZSIIEro B cocTaB uMylnectBa PoHJIa, BHOBb BO3HMKIIUI OOBEKT NpHU3HAETCA B
Ka4yecTBE aKTHBA, a OOBEKT HEABMKUMOCTH, KOTOPBIN MOAJIEKAN pa3eiy, MpeKpalaeT Ipu3HaBaThCs B
KayecTBE aKTUBAa C MOMEHTA BHECCHMs JIaHHBIX O HEM B €IUHBIH I'OCYJApCTBEHHBIM peecTp NpaB Ha
HEJBM)KMMOE MMYIIECTBO M CIEJIOK C HUM MPU YCIOBUM HaJIM4YMs OTYETA OLICHIIMKA Ha pa3/clICHHbIE
00beKThl. B cityuae, eciin 00bEKT HEIBMKMMOCTU BO3HUKAET B pe3yjbTaTe OOBEAMHEHHS HECKOJIbKUX
00BEKTOB HEJIBIXKUMOCTH, BXOSIIUX B cocTaB uMyiecTsa @oH/1a, BHOBb BO3HUKIINN OOBEKT MPU3HACTCS
B KAaueCcTBE aKTHBAa, a OObEIUHEHHbIE OOBEKThl HEABMKUMOCTH IPEKpAIaloT IPU3HABATHCS B KaueCTBE
aKTHMBa C MOMEHTA BHECEHUsI JaHHBIX O HEM B €UHBIA I'OCYIapCTBEHHBIN PEECTp IIpaB HA HEABMXKUMOE
MMYIIECTBO U C/AEJIOK C HUM IIPU YCIOBUHU HAJIMYUSA OTYETA OLCHIMKA Ha 00BbEIMHEHHBIH O0OBEKT.

Boszoywnvie u 600nvle cyoa npusnaemces 6 Kauecmee akmuga 6 1aTy TOCY1apCTBEHHON perucTpaluun
MpaBa, MOATBEPKAEHHYIO BBIMMMCKON U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npuznanus npouzBOOUMCcs 8 HauboIee PaHHION U3 CleOYIOWUX 0am.:

e JaTa nepenayd 00bEeKTa HEJBMKUMOCTU YTpasistoniel komrnanuu @oxga no akry npuema-
neperayd HEABM)KMMOTO HMYyIIecTBa (HE MPUMEHSETCSl MpH IPEKpallleHuu I1aeBOro
WHBECTULMOHHOTO (DOH/IA ¥ ISl BO3AYIIHBIX M BOJHBIX CY/IOB);

e jara mepexoja mpaBa COOCTBEHHOCTH K HOBOMY NIPaBOOOJIAAATENIO, IMOITBEPKAEHHASL
BoInuckoi u3 EI'PH, nu6o oTMeTko# 0 rocy1apcTBEHHON PErUCTpalliu MpaBa COOCTBEHHOCTH
Ha HOBOI'O IpaBoo0Jaaaress (He IPUMEHSETCs 1)1 BO3YIIHBIX U BOJHBIX CY/IOB);

e Jara TOCYJAapCTBEHHOM  pEerucTpalMd  IpaBa, IOJATBEPKIAEHHAS  BBIIUCKOM W3
COOTBETCTBYIOILIETO peecTpa - AJI BO3AYUIHBIX U BOJAHBIX CY/J10B;

® Jjara  TIOCYJapCTBEHHOW  PErucTpalvy  JIMKBUJALMHA  HEABHXKMMOIO  HMYIIECTBA,
MOATBEPKIAEHHAS JTOKYMEHTOM, BBIIAHHBIM PETMCTPUPYIOIIUM OpPraHOM C OTMETKOW O
PETUCTPALIMOHHOM JICCTBHH;

® JlaTa JIOKYMEHTa, MOJTBEP)KIAIOIIETO yTpaTy/THOENb OOBEeKTa HEABUKMMOTO HMYIIECTBA,
BBIJIAaHHOTO OpPraHOM KajacTpa M KapTrorpaguu (MHBIM COOTBETCTBYIOIIMM OPIaHOM JUIS
BO3JIYIIHBIX U BOJHBIX CYJIOB);

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

OIIGHKa 00BeKTa HCABUXXUMOCTH MPOU3BOAUTCA OLCHIIMKOM B CpPOKH, COOTBCTCTBYIOIIHC
Tpe6OBaHI/I${M HeﬁCTBYIOHleFO 3aKOHOAAaTCIbCTBA.

13. ZOT'OBOPBI CTPOUTEJIBCTBA U CO3JAHUSA OB BEKTOB HE/IBUKUMOT' O
NUMYIECTBA

I/IMYH_ICCTBCHHLIC ImpaBa U3 JOTOBOpaA y4aCcTuA B JOJICBOM CTPOUTCILCTBC 00BEKTOB HCABHXXHUMOI'O
HUMYyHIECTBa, MHBECTUIIMOHHOI'O J0IroBOpPa, a TaAKXKE HMHOT'O JOroBOpa Ha CO3aaHUC 00BeKTa HEABHIXXHUMOI'O
HMYIICCTBA MPU3HAIOTCH:

e B /ATy BCTYILICHHA B CHJIY;

e B aary nepenayu @oHay npas M 0083aTEJLCTB 110 J0T0BOPY OT TPeThero JHIA

® UHOrO COOBITHS, BJEKYIIETO BO3HMKHOBEHHE PHUCKOB U BBITOJ B COOTBETCTBHU C
3aKOHOJATEIbCTBOM HJIM JOTOBOPOM.
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NmyiiectBeHHbie paBa u3 Jl0roBopoB Ha CTPOUTENbCTBO (CO3aHUE) HEABXKMMOTO UMYIIIECTBA
NpeKpamanT NPU3HABATHCA ¢ MOMEHTA:

® ICIIOJIHEGHUs JOTOBOpa 3aCTPOUIIMKOM - HAUOOJIee paHHss U3 JaT:
- J1aTa TOCYJapCTBEHHOW PErucTpalMy IpaBa COOCTBEHHOCTH HA HEIBMIKUMOE HWMYIIECTBO
BJIJIEIIbLIEB MHBECTULIMOHHBIX MaeB [IMD, nonreepxxanenHas Beinuckon u3 EI'PH;
- qmara mepenayd OOBEKTOB HEABMIKUMOIO HMMYIIECTBA I10 OKOHYAHHUIO CTPOHUTEIIHCTRBA,
MOJATBEPKICHHAS aKTOM MpHUEMA-TIEpEIayu.
e mnepenaun QoHIOM MpaB U 00A3ATEIBCTB MO JOTOBOPY TPETheMY JIUITY (110 JOTOBOPY YCTYTIKH,
LIECCUU U TIP.);
® [IPOYEro MPEKpalleHUs PUCKOB W BBHITOJ B COOTBETCTBUM C 3aKOHOJATEIbCTBOM WIIH
JIOTOBOPOM.
OueHka crpaBelIUBON CTOMMOCTH HMMYIIECTBEHHBIX IpaB IO JOrOBOPY Ha CTPOUTEIbCTBO
(co3maHue) HEABMKUMOTO UMYIIIECTBA ONPELISICTCS] HE3aBUCUMBIM OLICHIIIUKOM.

OI_[eHKa CHpaBeHHHBOﬁ CTOUMOCTH IIpaB IO AOTOBOPY IIPOU3BOAUTCA OLCHIIUKOM B CpPOKH,
COOTBCTCTBYIOIIIHE Tpe6OBaHI/I$IM 3aKOHOJaTCJILCTBA.

OtleHKa CIpaBeIIMBON CTOMMOCTH 00SI3aTENIBLCTB MO JJOTOBOPY MPOU3BOIUTCS HA JATy OLCHKH 10
METOJIMKE aHAJIOTMYHON METOJIMKE OL[CHKH CITPABEJIMBOI CTOMMOCTH KPEIUTOPCKON 338 J0JDKSHHOCTH (CM.
1m1.9.4)

14. MIPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA ITIPOEKTHOM
JOKYMEHTALIIUA

IIpoekTHast JOKyMEHTalusi A CTPOMTENbCTBA WIM PEKOHCTPYKIMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA MPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ NOJIy4eHHs Y npasirironiel komnanuedn @oxuaa no
aKTy IpHeMa-lepesayu 10 MOMEHTA €€ pealu3aluy TPETbUM JIMLIaM WIA UCIIOIb30BaHUS IS CO3AaHUs
WM yIIy4IlleHus: 00bEKTa HEIBUKUMOCTH.

Onenka crpaBelIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALIMK ITPOU3BOIUTCS OLIEHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBAaHUAM JCHCTBYIOIIETO 3aKOHOJATENbCTBA. EcCnM OlLEHKa CIpaBelIuBOM
CTOMMOCTH ITPOU3BOJUTCS 10 JaThl, KOTJa CTaHET JOCTYIIHBIM NEPBBIA OTUET OLEHINMKA, CIIPABEIINBAS
CTOUMOCTDH HpOGKTHOfI AOKYMCHTAIIUU TPUHUMACTCS paBHOfI CHp&B@I[J'IHBOfI CTOUMOCTHU TEPCAAHHBIX
aKTHBOB W/WJIM MPHUHATHIX 0053aTeNbCTB B OOMEH Ha MOJIyYE€HHYIO JTOKYMEHTAIMI0 B COOTBETCTBHHU C UX
OLIEHKOM Ha /1aTy €€ mpuoOpeTeHusl.

15. IPU3HAHUE, IIPEKPAIIEHUE NIPU3HAHUSA U OIIEHKA 1OTI'OBOPA APEH/IbI,
1O KOTOPOMY YIIPABJIAIOIIAA KOMITAHUA ®POHIA ABJIAETCSH
APEHJIATOPOM

15.1. O0mue moJI0KeHus

Ha naty Havana apeHabl B COOTBETCTBHM C YCJIOBHSIMH JOTOBOpA apeHAATOp NMPHU3HAET aKTHUB B
(dhopme TpaBa MOIH30BaHMS M 00513aTEJBLCTBO 110 apeHIe, KPOME CITy4yaeB, YKa3aHHBIX B pazjaenax 15.2 u
15.5 IlpaBun.

ITpu3nanue akTuBa B hopMe IpaBa MOJIb30BaHMs U 00513aTENIbCTBA 10 apeH 1€ IPEKPAIAETCs Ha 1aTy
MIPEKPALLEHUS apEH/IBI.

Cpok apeH/bl — 3TO HE TOJJICKAIINA JTOCPOYHOMY TPEKPAIEHUIO TEPUOJ] apeHIbl, B TCUCHUE
KOTOPOT'O apeHIaTOP UMEET MPABO MOJIb30BaTHCS 0230BBIM AKTHBOM, BMECTE C:
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¢ [ICpuoaaMu, B OTHOLICHUHU KOTOPBIX NPCAYCMOTPCH ONIHWOH Ha MNPOAJICHUC apCH/bI, CCJIA
HMECTCA N0CTaTOYHAasA YBEPECHHOCTDb B TOM, YTO ap€HAATOP UCIIOJIHUT 3TOT OIIIIUOH; 1

® [I€puogaMH, B OTHOIICHHHU KOTOPBIX IMPECAYCMOTPECH OIIHKOH Ha NPCKPAIICHHUE apCHAbI, €CIIN
HMECTCA N0CTAaTOYHAsA YBCPCHHOCTL B TOM, YTO apCHAATOP HC UCIIOJIHUT 3TOT OIILIUOH.

B cnydae, eciim B COOTBETCTBHM C YCIOBUSIMU JOrOBOpa apeHIbl HEBO3MOXKHO OIPEACIUTH
MIPEACIIBHBINA CPOK, TO IS LEJIEW OIPENeIeHUs CIIPaBeUIMBOM CTOMMOCTH TAKOW CPOK yCTAHABIMBACTCS
Ha OCHOBAaHMHM 0OOCHOBAHHOI'O 3KCIIEPTHOrO (MOTUBUPOBAHHOI'0) CYXKACHUS YIIPABISAIOIIEH KOMIIAHUU.

15.2. ApeH/ia 3eMeJILHOIO YYaCTKA, HA KOTOPOM PACI0JIOKEHO HEJIBUKUMOE UMYIIECTBO -
akTuB PoHga

Eciu XapaKTCPUCTUKU COOTBCTCTBYIOUICTO 3CMCJIBHOI0 Y4YaCTKa, Ha KOTOPOM pPaCHOJIOXKCHO
HCABMXKUMOC MMYIIECCTBO - aKTHUB (DOHI[a, B YaCTHOCTH, €0 I'paHUIbI, U (I/IJ'II/I) yCJi10BUA JOTOBOPOB, HA
OCHOBAHMHU KOTOPBIX OCYHICCTBIIACTCA HMCIIOJIB30BAHHUC TaKOI0 Yy4dacCTKa, HC MpcAroiararor, 4TO
HMYIICCTBCHHBIC IIpaBa HAa HECTO MOT'YT I'€CHECPHUPOBATH CAMOCTOATCIIbHYIO D9KOHOMHUYCCKYIO BBITOAY HIIU
OBITh npeaAMETOM CACIIKH OTACIIBHO OT PACIIOJIOKCHHOI'O Ha HEM 3J1aHUSA (CTpOGHI/Iﬂ, COOPY)KCHI/ISI), a TaKXKe
€Clin cHpaBciMBast CTOUMOCTb JA0OroBopa apC€HAbl 3C€MCIIBHOTO YYaCTKd, Ha KOTOPOM PACIIOJIOXKCHO
HCABMXXUMOC MMYILICCTBO - AKTHB CDOH[[a, BKJIFOYCHA OLCHIIMKOM B CIPaBCAJIUBYIO CTOMMOCTHL 3TOI'O
HCABUXUMOI'O MMYHICCTBA, TO IPU3HAHUC IIpaBa apCHIAbI Ha TaKON 3eMeJIbHBIN Y4aCTOK B Ka4Y€CTBC
CaMOCTOATCIIBHOI'O aKTHBAa HC OCYIICCTBIIACTCA.

B uHBIX cimydasx noroBop apeHabl Ympapisiromed komnanuend doHaa 3eMenbHOro yyacTka, Ha
KOTOPOM PacCIOJIOKEHO HEIBIXKMMOE UMYIIECTBO - akTUB DOH/a, MPU3HAETCS aKTUBOM B (hopMe IMpaBa
M0JIb30BAaHUS B IMEPUOJ C JIaThl BCTYIUIEHUS B CUJIy JOTOBOpA apeHAbl A0 AAaThl IPEKpalleHHs MpaB U
00513aTENLCTB 110 IOTOBOPY B COOTBETCTBHH C JICHCTBYIONIMM 3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

OneHka crpaBeVIMBOM CTOMMOCTH akTHBa B (hopMe IpaBa MOJB30BaHUS IO TaKOMY JIOTOBOPY
apeH/bl TPOM3BOJUTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBAaHUSM JICUCTBYIOIIETO
3aKOHOJATeNnbCTBA. Eciiv olleHKa chpaBeAJIMBOM CTOMMOCTH MPOM3BOAMTCS 10 JaThl, KOTJa CTaHET
JIOCTYITHBIM TIEPBBI OTUET OIICHIINKA, CIIPABE/JIMBAsi CTOUMOCTh aKTHBa B (popMe IpaBa MmoJIb30BaHUS 110
JIOTOBOPY apEeHJIbl ONPEAENSAETCA C UCIOIB30BAHUEM JOXOAHOIO MOAXO0AA IO MPUBEACHHON CTOMMOCTH.
JIMCKOHTUPOBAHHIO MOJJIEKAT €KETOJAHBIE apEHIHBbIE IUIATEKH COTJIACHO CPOKY apeHiabl. B kauecTBe
CTaBKM JUCKOHTHPOBAHUS  HWCIONB3YeTCS  JOCTymHas HaOmogaemas cTaBka  koddduimenrta
KaInTaTn3aIin>,

IIpu orcyrcTBUM uUHPOpMaLuMu O HaOmOAaeMoi cTaBke Kod(p@HIMeHTa KanuTaau3anuu
UCIOJIb3YETCSl CKOPPEKTUPOBAaHHAsI CPEIHEPHIHOYHAS CTaBKa MO KpeauTaM B BaJIOTE 00s3aTENbCTBA C
PEJIEBAHTHBIM CPOKOM HCITOJIHEHUS.

[Ipu oTcyTCTBUM B JOTOBOPE MH(POPMAIMH O €XKETO/IHBIX IIaTeXkaxX Ha BECh CPOK TOTOBOPA apeH/Ibl
OLIEHKa IJIaTeXel MPOU3BOJUTCA HA OCHOBAHMHU MPOTHO3HBIX 3HAUYEHUH (ammpoKCHMAlMH) C YYETOM
MIPOrHO3a PBIHOYHBIX IOKa3aTenedl (Mpu HaJIWYMKM TaKUX 3aBUCHUMOcCTeil). B oTcyrcTBum mporaosa
PBIHOYHBIX IIOKa3aTeJIEW OCYIIECTBIAETCS pacyeT AapeHIHBbIX IIIATEXKEW MCXOAS W3 CIpaBeIJIMBOU
CTOMMOCTH 0a30BOTr0 aKTHBa, OINpPEJEIIEMON Ha OCHOBAaHMM OTUYETA OLIEHIIMKA, U BAJOBOTO PEHTHOIO
MYIbTHILTHKATOPA®.

15.3. ApeHa MHBIX 00bEKTOB

CnpaBemmBaﬂ CTOMMOCTH aKTHBa B Q)opMe ImpaBa MoJIb30BaHNA WHBIMU 00beKTaMu HEABHXXNUMOCTHU
OIMPCACIIACTCA Ha OCHOBAHNU OTUCTA OLICHIIIUKA.

2 OHpGHeHHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHUKOB OLCHIIIMKA (DOHHa.
8 OHpGHeHHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIPABOYHUKOB OLCHIIMKA (DOHHa.
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Ecnm onienka cripaBeyIMBOM CTOUMOCTH MTPOU3BOAUTCS 10 IAThI, KOTJIa CTAHET JOCTYITHBIM TIEPBBIH
OTYET OILICHINMKA, CIPABE/JINBAas CTOMMOCTbh C MCIOJIb30BAaHHUEM JOXOJHOIO MOAXOAa IO MPUBEICHHOU
CTOUMOCTH.

JIMICKOHTHPOBAHUIO TOJUIEKAT pacyeTHbIe (DUKCHPOBAHHBIE APEHIHBIC IUIATEXKHU, MOAJIEKAIIHNE
HAYMCIICHUIO 32 apEHY aKTHBa C JAThI, CIIEIYIOIIEH 3a JaTOM OLICHKH, KOTOPBIE €I11€ HE OCYLECTBIICHBI HA
JIaTy OLIEHKH, a TAKKe IPOYME aAPEHHBIC ILUIATEKU B COOTBETCTBUU C JIOTOBOPOM apEHJIBI.

[Ipu oTcyTcTBUU B 10roBOope MHGOPMAIIMU O €XKETOIHBIX IUIaTekaX Ha BEChb CPOK apeHJIbl OllEHKa
I1aTexeil MpOU3BOAUTCS Ha OCHOBAaHMM IPOTHO3HBIX 3HAYEHMH (ANIMPOKCHUMALMM) C YYETOM IPOTHO3a
PBIHOYHBIX TOKa3aTened (Ipu HaTU4YMU TaKUX 3aBUCHUMOCTEH). B OTCYTCTBHMM HPOrHO3a PHIHOYHBIX
[I0Ka3aTese pacyeTHas ToA0Bas apeHHasl IulaTa OIpeiesseTcsl KaKk YaCTHOE OT JEJICHUS CIPaBeIIMBON
CTOMMOCTH 0a30BOr0 aKTHBA, ONpPEIENIIeMON Ha OCHOBAaHMM OTYETa OLEHIIMKA, U BaJOBOI'O PEHTHOI'O
MynbTUnIMKaTopa®. PacueTHble (DMKCHPOBaHHBIE apeHAHbIE IUIATeXH (T.e. pa3jielieHHe pacueTHOM
rOJOBOM apeHJHOW IUIaThl HA IUIATEeXH BHYTPH TOJa) OMPEIENSIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JI0OTOBOpa apeH/Ibl.

B xayecTBe CTaBKU IMCKOHTHUPOBAHUS MCIIOJIB3YETCS JOCTyIHAs HaOJto1aeMasi CTaBKa OKHJaeMoin
JOXOAHOCTU HEABMXUMOCTU. [IpM OTCYTCTBUM COOTBETCTBYIOIIEH HWH(OpPMAIMKA HCIOIB3YETCS
CKOPPEKTUPOBAaHHAs CpPEeIHEPBhIHOYHAS CTaBKa IO KPEAMTaM B BallOTE€ 00S3aTENbCTBA C PENECBAHTHBIM
CPOKOM HCIIOJITHEHUS.

15.4. O6s3aTeIbCTBA 1O apeH/Ie
15.4.1. OO0si3aTeabCTBA 110 IOTOBOPY apeH bl

CHpaBeI[J'II/IBaH CTOMMOCTb 00S43aTeNLCTB 110 AOTrOBOPY I[OJ'IFOCpO‘lHOﬁ apCHAbl OLICHUBACTCA C
HUCIIOJIB30BaAHHUEM JOXOAHOI'O IIOoAXO0Ja IIO HpHBCIIGHHOﬁ CTOMMOCTH. I[I/ICKOHTI/IpOBaHI/IIO noajIcxKar
PaCUYCTHBIC apCHAHBIC IJIATCKU COITIACHO CPOKY apCHBI, ITOAJICKAIINC HAYUCIICHUIO 34 apCHAY 0a30BOro
AKTHUBA, KOTOPBIC €1I€ HE OCYIICCTBJICHLI HAa ATy OLICHKU. PacuerHnie APCHAHBIC IJIATCXKHU OIMMPEACITIAIOTCSA
B COOTBETCTBUH C TOPAAKOM, YKa3aHHBIM B II. 15.3. B kauecTBe CTaBKH AUCKOHTUPOBAHUSA UCIIOJIB3YCTCA

JOCTyIHAs HaOMIoAaeMast cTaBKa Kod(DHUIMEHTa KaluTaIu3alHi®.

IIpu orcyrcTBUM uUHPOpMauMU O HaOmOAaeMoi cTaBke Kod(pQHIMEeHTa KanuTaau3aluu
UCIOJIb3YETCSl CKOPPEKTUPOBAaHHAsI CPEJHEPHIHOYHAS CTaBKa MO KpEeauTaM B BaJIOTE 00s3aTENbCTBA C
PEJIEBAHTHBIM CPOKOM HCITOJIHEHUS.

15.4.2. O6s3aTe/bCTBA MO YIUIATE APEHTHOM MJIATHI

[To moroBopam KpaTKOCPOYHOM OINEpPALIMOHHOW apeHbl, B KOTOPBIX YIpaBIAOmas KOMIIaHUS
@doHJa BBICTYIIAET apeHAATOPOM, KPEAUTOPCKAs 3a10JKEHHOCTh B CYMME IUIaTEXka, MOIJIEkKAIIEro OIIaTe
3a pacueTHBI Tmepuoa (Mepuoid, OMPENeISIEMbI JOTOBOPOM apeHJbl, KaK MEPHOJ, 3a KOTOPBIH
MIPOU3BOUTCS APEHIHBIN TIATEXK) TPU3HAETCA:

- B JIaTy OKOHYaHUs TEKYILIEro pacueTHOTO MepHo/a;
- B naty onpezaenenus CHA.
KpenuTtopckas 3a10J1K€HHOCTb IPEKPAILAET IPU3HABATHCS:

- B JIaTy CIMCAHHUS JICHEKHBIX CPEACTB B CUET OIJIATHI 3aJ0JKEHHOCTH Y IPABJISAIONIEH KOMITAHUEN
doHAa;

- B JIaTy YCTYIKH MpaBa TpeOOBAHUS K JOJDKHUKY;

4 OHpGHeHHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHUKOB OLCHIIIMKA (DOHHa.
5 OHpGHeHHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIPABOYHUKOB OLCHIIMKA (DOHHa.
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- B JIaTy JIMKBUAALIMU KOHTPAreHTa COrIacHO HHPOPMAIIMH, PACKPBITON B 0pUIIMATILHOM JOCTYITHOM
ucrounrke (B ToM uucie 3anucu B EI'PIOJI o nukBupanum KpeIuTHON OpraHu3aluyd B MOPSIKE,
YCTaHOBJIEHHOM 3aKOHOJATEIbCTBOM).

Ecnu apennnas mara omiadeHa Ympasisomed komnanued Ponaa aBaHCOM, TO IPEKpAlllCHHE
IIPU3HAHUS KPEIUTOPCKON 3aJJOJDKEHHOCTH MPOU3BOAMUTCSA OJHOBPEMEHHO C MPEKPALICHUEM IpPU3HAHUS
OTPaKCHHOH paHee B Ka4eCTBE aKTHBA IIPEOIUIATHI 10 COOTBETCTBYIOIEMY aBaHCY.

CHpaBeI[J'II/IBaH CTOUMOCTB 3a0JIDKEHHOCTH paCCUUTBIBACTCS 110 (bOpMy.TICZ
t—to+1
* ——————

K3=P ,
t,—to+1

eoe:

P - apeHIHBIN TUIATEXK, OTHOCAILIMICA K TEKYIIEMY IIEPUOLY;
t - 1aTa OLICHKH,

to - laTa HayaJla pacYeTHOIO IIEPUOAa;

t; - 1aTa OKOHYAHMs PaCYETHOTO NIEPUOJIA.

B cjIydae, €CJIu naara IIpHU3HaHUA 00s13aTeNIbCTBa pasim4acTCsa C IMOCIACIHUM OJHEM IICpuoaa,
OIpeaACIICMbIM JOTOBOPOM apCH/bI KaK IIEpUoOI, 3a KOTOpI:Iﬁ IMPONU3BOAUTCA apeHIIHLIfI IJIaTCXK, B CBA3HU C
TEM, UTO Takou HOCJ'ICI[HPIﬁ JCHDb ABJIACTCA Hepa6quM AHEM, TO ClIpaBCIJINBas CTOUMMOCTb 00s3aTeNnLCTBA
PaCCUUTBIBACTCA JIMHECHHBIM MCTOJAOM BIUIOTH A0 TaKOI'0 HOCICAHCTO IHA PpacdCTHOro Iepuoaa II0
AOT'OBODY.

15.5. KpaTkocpouHasi apeHJa U apeH/1a MAJIOLEHHBIX NpeIMeTOB

VYopasnsaomas komrnanus DoHIa HE OCYIIECTBIAET NpPU3HAHHME aKTUBA M 00s3aTeNbCTBA B
cooTBeTcTBUH C 1. 15.1. [IpaBui B OTHOIIEHUU CIEIYIONIUX TTO3UITUH:

- KpaTKOCpOYHas apeH/1a;

- apeH/Ja MaJOLEHHbIX AKTUBOB.

Kparkocpounasi apeHaa — J0rOBOp apeHIbl, IO KOTOPOMY Ha JaTy Hayajga apeHIbl
IIPelyCMOTPEHHBIN CPOK apeH bl cocTaBiseT He Oosee 12 mecsues. JloroBop apeHabl, KOTOPbII COAEPKUT
OILIMOH Ha MOKYTIKY, HE SIBJISIETCS. KPaTKOCPOYHON apeHI0MU.

ApeHa MAJIOLEHHbIX aKTHBOB — apEH/a aKTUBA, CIPABEIJINBAs CTOMMOCTb KOTOPOrO B HOBOM
coctosiHuy He npesbimaet 100 000 (Cra Thicsay) pyOuieit® mpy COOIIOICHUN CIEAYIOMINX YCIOBHM:

- apeHJaToOp MOXKET MOJTYYUTh BBITOy OT UCIOJIB30BaHUs 0A30BOTO aKTHBA MO0 B OTACIBLHOCTH,
00 BMECTE C JPYTHMH PECypcaMu, K KOTOPBIM Yy apeHaTopa HMeeTCsl CBOOOHBIN JIOCTYIT; U

- 0a30BBIil aKTUB HE HAXOAWTCS B CHIIBHON 3aBUCHMOCTH OT JAPYTUX AaKTUBOB WJIH B TECHOM
B3aMMOCBs3U C HUMU,

- apeH/aTop He MPEIOCTaBIseT aKTUB B CyOapeHIly WM HE IUIAaHUPYET MPEAOCTaBISITh aKTHB B
cyOapeny.

B osTroM ciydae mpu3sHaeTcs M OLIEHUBAEeTCs 00s3aTeIbCTBO IO YIUIATE ApEHJHOM IIaThl B
coOTBETCTBUH C I1. 15.4.2. [TpaBui.

6 VKka3aHHast CTOMMOCTD NOATBCPIKAACTCA AOCTYINHBIMU JAaHHBIMH O LEHAX HAa TAKUC AKTUBBI UJIA AKTHUBbLI C aHAJIOTMYHBIMHA
HOTpCGI/ITeJ'H)CKI/IMI/I CBOMCTBaMHU.
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[Ipexpaienue npu3zHanus oosi3atenberea GoHa MO yIulaTe apeHIHOM MIaThl B paMKax HACTOAIIETO
pazzena npou3BOAUTCS HA JATy:

- IPEeKpalleHus 0053aTeIbCTBA UCTIOTHEHUEM UM MHBIM 3aKOHHBIM CIIOCOOOM;

- IEpEBOJIa J10JIra;

- B Clly4ae MOJU(UKAIMU J0roBopa apeHjpl Ju00 B Cilydyae M3MEHEHUs CpOKa apeH[ibl, €Cl B
pe3yibpTaTe TAKUX WM3MEHEHHUH apeHJa yTpadyuBaeT IIPU3HAKU KPATKOCPOYHOM apeHIbl WM apeHIbl
MaJIOLICHHBIX aKTUBOB (B 3TOM CJIy4ae JOTOBOP apEH/Ibl CUNTAETCSI HOBBIM JJOTOBOPOM).

16. IPUBHAHMUE, IPEKPAIIEHUE ITIPUBHAHUSA U OHEHKA ITPU
INPEJOCTABJIEHUU AKTUBA B APEHY

16.1. Ilpu3HaHue, NpeKpallleHHe MPU3HAHUS U OI[€HKA MJIaTexKeil Mo ynjiaTe apeH/IHOM
IJIAThI NP NMPEIOCTABIEHNN AKTHBA B ONIEPANHOHHYIO apeH1y

IIo J0rosopam OHCpaHHOHHOﬁ ApCHAbI, I1I0 KOTOPbBIM praBJ’IHIOH_[aH kommanusa PoHga BBICTYIIACT
apeHa04aTciIieM, IIC6I/ITOpCKa$I 3a0JDKCHHOCThL B CYMMCEC IIJIATCKaA, IMOAJICIKAIICTO OIIaTC 3a paC‘IeTHI)IfI

nepuoJ (mepuo, onpeaesieMblil ToroBOpoM apeH ibl, Kak Mepro/l, 3a KOTOPbIH NPOU3BOIUTCS apeHIHbIN
IJ1aTeX) MPU3HAETCS:

- B IaTy OKOHYaHUs TEKYILEr0 PacueTHOTO MepHo/Ia;

- B naty onpezenenus CUHA.

JleObuTopckast 3a10J5KEHHOCTD MTPEKPaIaeT MPU3HABATHCA:

- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHUSI 0053aTeNIbCTB);
- B IaTy YCTYIIKH IIpaBa TpeOOBaHUs K JOJIKHHKY;

- B JIaTy JINKBUAAIIMU KOHTPAreHTa COrIacHO MHPOPMAIIUH, PACKPHITON B 0pUIIMATLHOM JOCTYITHOM
uctounuke (B ToM uucie 3anucu B EI'PIOJI o nukBumanuu KOHTpareHTa B MOPSAKE, YCTAHOBICHHOM
3aKOHO/IaTE€ITLCTBOM).

Ecnu apenHas ruiata BHeCE€Ha apeHAaTOPOM aBaHCOM, TO MpeKpalleHHe MpU3HaHUS JeOUTOPCKON
3aI0JDKEHHOCTH  TPOM3BOJUTCA  OJHOBPEMEHHO C MPEKPALIEHWEM NPU3HAHUA  KPEAUTOPCKOM
3a/I0JDKEHHOCTH 10 COOTBETCTBYIOILEMY ITOJIyYEHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33/J0JDKEHHOCTH PAaCCUUTHIBAETCS 10 (popMyJie:

t—to+1
I3 =Px———
ty—to+1
2oe:
P - apeHIHBIN TUIaTEXK, OTHOCAIIUICA K TEKYIIEMY IEPHOY;
t - 1ara OLICHKU,
tp - J1aTa HayaJia pac4eTHOIrO MEPUOAa;
t, - 1aTa OKOHYAHMs PaCYETHOTO NIEPUOJIA.

B cnyuae, ecniu gaTta npusHaHMs aKTUBA PA3JIMYAETCS C IOCIEIHUM JTHEM NIEPUOA, ONPEAEIIIEMOTO
JIOTOBOPOM apEH/IbI KaK MEePHO/I, 38 KOTOPBIM MPOU3BOUTCS apeHAHBIN TJIATEX, B CBSI3HM C TEM, YTO TaKOU
MOCIEAHUI JIeHb SBISETCS HEpadOYUM JHEM, TO CIpaBeAJIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JIMHEMHBIM METOJIOM BIUIOTH JI0 TAKOTO MOCJIEIHETO JTHS pacuye€THOrO Neproaa Mo I0roBopy.

CrpaBe/uinBasi CTOUMOCTh 33JI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OIpPENeNseTCsl ¢ y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, NPEyCMOTpEHHBIM [Ipritoxenuem 2.
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16.2. Ilpu3HaHue, NpeKpallieHue MPU3HAHUSA U OIlEHKA NMPH NMPeA0CTABJIEHUN AKTHBA B
(¢duHaHCOBYI0 apeHy

16.2.1. Tlpu3HaHue, NpeKpalieHue MPU3HAHUSA U OIleHKA aKTHBA M0 (PMHAHCOBOI apeH/e

NmytiecTBo, sABIsONIEECS MPEeIMETOM A0roBopa (0a30BbIM aKTUB), MpEKpallaeT MPU3HABATHCS C
JIaThl BCTYILJICHUS B CUJTY JIOTOBOpA M MOJIIKMCAHUS aKTa IPUEMKHU-TIEpEIauH.

AKTUBBI, HaxoJsliuecs B (UHAHCOBOM apeHJe, MPU3HAIOTCS B KadecTBe JAEOUTOPCKOM
3aJJOJDKEHHOCTH (B BHIE OyAyIIMX IUIaTeXel) Ha JaTy Hadaia apeH/Abl C JaThl BCTYIUICHHUS B CHILY
JOTOBOPA U MOAIUCAHUS aKTa IPUEMKU-TIEPEIaYu.

CrpaBeyinBasi CTOUMOCTh JIEOUTOPCKOM 3a/I0JDKEHHOCTH 110 (PMHAHCOBOW apeH/ie OMpeaeIseTcs: ¢
UCIOJIb30BAaHUEM JIOXOJHOTO IMOJAXO0Ja IO OXXKHUJAaeMOW NpUBEICHHONW crouMocTu (dopmMmyna pacyera
npezacrasiena B [Ipunoxenuu 1).

JIMCKOHTHPOBAHUIO MOJUICKAT aPSHIHBIC TUIATEXKH, TIOUICKAIIE HAYUCIICHUIO 32 apeH Iy 0a30BOT0O
aKTHBa C JaThl, CICAYIOIICH 3a JaTON OILEHKH, KOTOPBIC €Ille HE OCYIIECTBJICHBI HA JaTy OICHKH, W
HETrapaHTUPOBAHHAS JTMKBUIAIMOHHAS CTOMMOCTbD, MIPHYUTAIOMIASCS apEHIOATEII0 COTJIACHO JOTOBOPY
apeHIbI.

B xauecTBe cTaBKHU JAUCKOHTHUPOBAHUS HUCIIOJIB3YCTCA aKTyalibHasl CTaBKa O)I(H,Z[&CMOﬁ JOXOJHOCTH

HCZIBI/DKI/IMOCTI/I7.

HperameHHe IMPU3HAHHA ,He6HTOpCKOﬁ 3aI0JDKCHHOCTH IIPOUCXOOUT:

- B JIaTy NPUEMKH 0a30BOr0 akTHBA 0 aKTy IIPUEMKHU-TIepeadH;

- B IaTy IPEKpalleHUs JOr0OBOPa apeH/bl;

- B JIaTy MOJU(UKAIMU JOroBOpa apeHiIbl JUOO B Cilydyae M3MEHEHHUS CpPOKa apeH/bl, €clid B
pe3ysbTare TakKUX U3MEHEHUH apeH/1a yTpauuBaeT NpU3HaKku ((MHAHCOBOW apeH bl (B 3TOM CIy4ae J0roBOP
apeH/bl CYUTAETCS HOBBIM JOIOBOPOM).

[Ipu3nanue 0a30BOro akTHUBa MPOUCXOAUT HA OOJIEE PAHHIOIO U3 JaT, €CIU MPUHSTHI TPAKTUUYECKH
BCE PUCKH U BBITOJIbI, CBSI3AHHBIE C BIIaJICHHEM 0a30BbIM aKTHBOM:

- B JIaTy MOAINUCAHMS aKTa IpUEeMKH-TIepeaun 0a30BOro akTUBa;
- B JIaTy TOCY/JapCTBEHHOW PErMCTpalliy Nepexo/ia npaBa Ha 0a30BbIN aKTHUB.

B npoTtuBHOM ciyuae, nepegada 6a30BOro akTHBa MPU3HAETCS Ha OoJjiee MO3/IHIOK U3 YKa3aHHbBIX B
HACTOSAIIEM ITyHKTE JaT.

16.2.2. Tlpu3HaHue, npeKpalieHHe NPU3HAHUSA U OLIEHKA IUIaTeKel 1o ynjiaTe apeHaHOi
TJIATHI

[Ipu3Hnanue u oleHKa NeOUTOPCKON 3aJO0KEHHOCTH MO yIUIaTe apeHIHOW MJaThl B OTHOIICHUU
apeHpl 0a30BOTO aKTWBA JIO JAThl OIIEHKH BKJIFOYUTEIHHO OCYIIECTBISIIOTCS B COOTBETCTBUHU ¢ 16.1.
IIpaBui.

7 OHpGHeHHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIPABOYHUKOB OLCHIIMKA (bOH,Ha.
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17. ONMPEJAEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEJIJINBOM
CTOMMOCTH, OPEJIEJTEHHOM B BAJIIOTE

CrpaBemiuBasi CTOMMOCTh AKTUBOB M 00S3aTEJ]bCTB, OIPEICICHHAs B BAIOTE, OTIMYHOU OT
poccuiickoro pyois, MOAJEKHUT Iepecyery B pyOnu mo OupkeBoMy Kypcy Ha naty pacdera CUA.
JIOCTYIHBIM PBIHKOM B IIEJISIX OIpe/esieHus: OupkeBoro kypca sipisiercst [IAO «MockoBckast Gupikay.

B kauecTBe OUpKEBOrO Kypca IPUMEHSIOTCS CIIEIYIOIINE LIEHBI:

cpennep3BemeHHbId Kypc cneinok CIIOT (TOD) mo cooTBeTCTByIOIIEH BaIIOTHOM Mape Ha AaTy
onpeneneHuss CYA 1o COCTOSHMIO HAa BpeMS OKOHYAHUs TOProB (WIM Ha MOCHEAHMM OiKaliui
TOPTOBBIN JIeHb, eciu AaTta omnpeneneHus CYUA sBiseTcs HE TOProBbIM JTHEM, HO He Oosiee 7(ceMm)
TOPrOBBIX JTHEN);

B ToMm cnyuae, ecnu OMpKeBOW KypC BaJIOTHl HE YCTAHOBJICH IO NMPUYHMHE OTCYTCTBHS JOIYCKa
BaJIIOTHI K TOPraM WM OTCYTCTBHS TOPIOB OT/AEJIbHBIM MHCTPYMEHTOM B T€U€HUU OoJiee 7 (ceMu) TOPrOBbIX
JIHEW, B TOM YHMCJIC B CITy4ae MPUOCTAHOBKU/TIPEKPAIIICHUS TOPTOB, JUIS eI OIICHKH IPUMEHSIETCS  KypC
HentpansHoro 6anka Poccuiickoit @enepannu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA U1 HHOCTpaHHOI BalIOThl HE YCTaHOBIIEHBI OHMPIKEBBIE KYyPChI
TOD TTAO «MockoBckasi Oup:xka», a Takke He ycTaHoBieH Kypc banka Poccun, s nepecuera B pyonu
UCIOJIB3YETCS KPOCC KypC, ONpPeAesieMbIi CIEeIyIOIIIMM 00pazoM:

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

USD/RUR - 6upsxesoii kype gosnapa CIIA, na naty pacuera CHA;
CUR/USD - xypc BaioThl, B KOTOPO#l BbIpaXkeHa CIpaBeIiBas CTOUMOCTb, K Jlommapy CIIIA,

MOJIyYEHHBIM MO JaHHBIM HMH(pOpPMAIMOHHOTO areHTcTBa MHTepdakc 00 0OMEHHBIX KypcaxX IIHPOKOTO
MepeyHsl THOCTPaHHBIX BAIOT K fojutapy CIIIA.

B ciyuae oTcytcrBus kypca BaimtoThl k gojutapy CIIA, ucnonb3yercst Kypc BalltOTHI K €BPO:

Kpoce kype = CUR/EUR * EUR/RUR

18. MOPANOK PACUETA CPEJHEI'OJIOBOM CYA ®OHJIA U OITPEAEJIEHUSI
PACUETHOM CTOMMOCTHU HHBECTUILIMOHHOI'O ITASI ®OHJIA

CpeJIHeFOJIOBaSI CTOUMOCTBD YNCTBIX aKTHUBOB (bOH}IOB Ha J'IIO6OI>1 JICHb OHpe)IeJ'ISIeTCSI KaK OTHOIICHHUC
CYMMBI CTOUMOCTEH YHCTHIX aKTUBOB Ha KaXbIi pabo4mil eHb KaJeHIApPHOTO Troja (ecnu Ha pabouunit
JICHb KaJICHJApHOTO TOJa CTOMMOCTh YHUCTBIX aKTUBOB HE ONpeNeisulach - Ha IOCIICTHUH JCHb €
ompejeNieHus, MPEANIECTBYIOMNUNA TaKOMYy JHIO) C Havajla rojaa (c AaThl 3aBepiieHUs (OKOHYAHUS)
CbOpMI/IpOBaHI/IS[ II1a€BOIo0 HMHBCCTUIIMOHHOT'O (bOHHa NIn HOJ'Iy‘-IeHI/ISI JINIICH3UHN aKHI/IOHepHBIM
WHBECTUIIMOHHBIM (DOHIOM) 10 JaThl pacyeTa CPEeIHEroJOBOW CTOMMOCTH YHCTHIX AKTHBOB K YHUCITY
pabouux JTHEH 3a ITOT MEPHO/I.
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> CU4,
Crcdd=-=4——,
D

eoe:

D - xonnyecTBo pabounx JHEH 3a IEPHOI;
C44, - CYA, paccunrtaHHasi B COOTBETCTBUM C HacTosiumMmu [IpaBuiamy, BKIIOYasl JIeHb pacdera

cpenneronoBoii CYA. Ecim Ha pabounit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoi CUA 3a
TPE/IIIECTBYFONIHI JTHIO t paboumii IEHb TEKYIIETO KAICHIAPHOTO rofia, a eciu pacyer CHA B KajleHIapHOM TOY,
BKJIFOUast JIeHb pacyuera cpeanerofgooit CHA, He pOM3BOIMIICS — HA TIOCTICHUA PaO0UMid ICHb MPEBITYIIErO roia.
3HaueHue ONPEIEISETCS C TOYHOCTHIO JI0 2 (LBYX) 3HAKOB MOCIIE 3aIIATOM.

Pacuérnas ctoumocts nHBeCcTULIMOHHOTO nasi DoHAa onpenenseTcs Ha KaX/1yro Aary, Ha KOTOPYIO
onpenensiercss CHA donpga, myrem nenenuss CHA ®onpa HA KOJWYECTBO WHBECTUIIMOHHBIX TAEB IO
JTAHHBIM PEECTpa BJIa/1€IblIEB MHBECTULIMOHHBIX TaeB DoH1a Ha 1aTy onpeneneHus pacu€THOM CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA doHma u pacu€THON CTOMMOCTH WHBECTUIIMOHHOTO Tasi aeBOro
nHBecTUIIMOHHOrO0 DoHa ocyliecTBiIseTcs B ciryyae nepepacuéra CUA.

19. HOPAJOK ONNPEJAEJEHUA CTOUMOCTU UMYIECTBA, IIEPEJJAHHOI'O B
OILIATY UHBECTUIIMOHHBLIX MMAEB

CrouMoOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1a€B, OINpeAeNseTcs B
cooTBeTcTBUU ¢ TpeOoBanusmu DenepanibHoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «OO6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanusg u [Ipasui.

Z[aTa, Mo COCTOAHHUIO Ha KOTOPYH OHNPCACIACTCAd CTOMMOCTbL MMYIICCTBA, IICPCAAHHOTO B OILIATY
WHBECTUIIMOHHBIX I1aCB CDOH)Ia, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TaKOro MMymnieCTBa B OILIATYy
HHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHUEM CIIYHacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPCAAHHOI'O B
OIjiaTy MHBCCTHIIMOHHBIX naés CDOHI[a, Ha OCHOBAHMH OTYETA OLICHIIIMKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONPEAENAETCS CTOMMOCTh MMYIIECTBA, IIEPEAAHHOTO B OILIATY
MHBECTUIIMOHHBIX NaéB POHJ1a, Ha OCHOBaHUM OTUYETA OLIEHILIMKA, HE MOXKeT ObITh panee 3 (Tpéx) mecsieB
70 JaThl IEepelayd TaKoro HMMYINECTBa B OIUIATY HMHBECTULMOHHBIX NaéB. CTOMMOCTb HMYILECTBA,
MepelaHHOr0 B OIJIaTy WHBECTULMOHHBIX MaéB DoHpa, ompeAensercs MO COCTOSHHUIO Ha JaTy,
YCTaHOBJIEHHYIO B COOTBETCTBUU C [IpaBunamu nosepurenbHoro ynpasiaeHuss @onaom Ha 23 4. 59 MuH.

20. MOPAJIOK YPETYJIUPOBAHUA PASHOTJTACUM MEXKIY YIIPABJIAIOIIEN
KOMIIAHUEN U CHEIIUAJU3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJEJEHUN
CYHA

20.1. ITpouecc cBepku CYHA

VYopasisoomas koMmnanus U CrHenuaau3UpOBaHHBIN AETO3UTAPUM Ha JaThl, NPELYCMOTPEHHBIE
IEBATHIM a03areM paszzgena 2 Hactosmmx llpaBui, ocymecTBIsIOT oO0s3aTenbHy0 cBepky CUA u
CTOMMOCTH OJHOTO MHBecTHULMOHHOTO masg donna. s sToro Ympasmsomas KoMrnanus GopMupyer u
nepenaet B Crneruaan3upoBaHHbIN JEMO3UTapUil CIPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHAA.
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Crneuuanu3upoBaHHbIA Aeno3utapuil ocymecTBisieT cBepky CHA u pacu€THOM CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO masi DOHJIa, pACCUUTAHHBIX YIPABJISIONICH KOMIIAHUEH, C COOCTBEHHBIMU pacyéTaMu
TAHHBIX TOKa3aTelIeH.

[IpaBuibHOCTH onpenenenns CHA u pacu€THONW CTOMMOCTH OJHOTO MHBECTHULIMOHHOTrO nasi donHna
IIOATBEP>KIAETCs MOAUCHI0 YIOJIHOMOYEHHOro nuna Crnenualin3upoBaHHOIO ENO3UTApUsS U 3aBEPAETCS
neyarpio Crnenuaan3upoBaHHOIO JENO3UTApUsl Ha CIIPAaBKE O CTOMMOCTH YMCThIX akTMBOB PoHIa (B
cllyyae MOJANUCaHus OYMa)KHOTO JOKYMEHTA).

B cayuyae oOHapykeHUs CYIICCTBECHHBIX PACXOXKJICHHUH, BBISBICHHBIX B IPOILIECCE CBEPKH,
CrnenayiM3upoOBaHHBIA  JICMO3UTAPUIl  HampaBisAeT YIpaBiAOMEed KOMIAHUM HWHOOpMAIUo ¢
pe3yJibTaTaMu MO CBEpKE MaHHBIX yuéTa mmymiecTBa DoHAA ¢ yKa3aHHEM MO3HIMMA, IO KOTOPHIM OBLIH
OoOHapyKEeHbI JAHHBIE PACXOXKICHUS.

20.2. BobisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CHA

[Ipu BbIABIEHMM DPACXOXKIAEHHM 1O cocraBy akTuBOB Ipu pacuére CYA donga VYnpasisromas
komnaHus U Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIECTBISAIOT CBEPKY aKTHBOB U 00S3aTEJbCTB, IO
KOTOPBIM BBISIBJIEHBI PACX0XK/I€HUS, Ha MPEAMET IPABUIBHOCTH UX YUETa B COOTBETCTBUU C KPUTEPUIMU
UX MPU3HAHUSA (IPEKpaILeHUs IPU3HAHMS).

[Tpu oOHapy>KeHUH PaCXOXKACHUH 110 CTOMMOCTH akTUBOB 1pH pacuére CHA Ponna Ynpapistomas
koMnanus 1 Crenuanan3upoBaHHbIN IETIO3UTAPUN OCYLIECTBISIOT CIIEIYOUINE JEHCTBU:
e cBepka MH(OpMaIUK, HCIIOIB3YEMOM Ui ONpPEAEICHUs CIIpaBeUIMBOM CTOMMOCTH aKTHUBOB
(o6s3aTenbcTB) DoHaa, B TOM yucie, €€ HCTOYHUKOB U MOPSIIKA UX BHIOOPA;
® CBEpKa IIOPAKa KOHBEPTAL[UU BEJINYMH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B APYTYIO
BaJIIOTY.

[Tocne ycrpaHeHust BbISIBICHHONW MPUUMHBI pacxokieHui B pacuere CHA Ynpasistomnias KOMIIaHUs
u Cnenuanu3upoBaHHBINA JETO3UTapUil TOBTOPHO OCYLIECTBIISIOT IEHCTBUSA, IPEeAyCMOTPEHHbIE B a03.2-3
1. 20.1 nacrosuux [pasui.

20.3. BpbisiBjienne omnoOku B pacyere CUA U CTOUMOCTH OJHOTO HHBECTUIIMOHHOIO Tasi

B ciiyuae BbIsiBIIeHUS OIIMOKH/TIOSIBIEHUS] HOBOM MH(popMaruu B pacuére CHA U CTOMMOCTH OJTHOTO
MHBECTUIMOHHOTO Mas Crenuanu3upoBaHHbBIN JETO3UTapuil 1 YIpaBisolas KOMIIAHUS HE MO37Hee S5
(ITatn) pabounx aHeH ¢ ykazaHHOH 1aThl 0pOPMIISIOT AKT BbIsIBIEHUS olIMOKH B pacuéte CHA u mpoBoasT
COOTBETCTBYIOILYIO IPOLEAYPY KOPPEKTUPOBKH OIMIMOKH.

B ciydae, ecau Ha gaTy, O COCTOSIHUIO HA KOTOPYIO BBISIBJICHA OLIMOKA, OTKJIOHEHHE CTOMMOCTHU
akTHuBa (00s3aTENLCTBA), UCIIOIB30BAHHON B pacuére, coctapiseT meHee, ueM 0,1% xoppektHoit CUA, u
otkioHeHre CUA Ha 3TOT MOMeHT pacueta coctaBiseT meHee 0,1% xoppektHoit CHA (danee umenyromes
OMKIOHeHUs), TIPOM3BOJUTCS TIPOBEpKa, HE TMpHWBENa JM BBIABICHHAS OMMOKa K OTKJIOHECHUSIM,
coctasisitoutm 0,1% u 6o1ee ot koppekTHOi CHA, B mocienyomux garax.

Ecnm paccuntanHbie OTKIOHEHUS B Kaxayr w3 aat coctaBuian Mmenee 0,1%, mepepacuér CUA u
CTOMMOCTH OJIHOTO HHBECTULMOHHOTO mnas doHJa HE NPOU3BOAUTCA. YNPABIAKOLIAS KOMIIAHUS W
CrnenmayM3upoOBaHHBIA JIETIO3UTAPUN TPUHUMAIOT BCE HEOOXOAMMBIE MEpHI UIsl TPEIOTBPAIICHUS
MOBTOPEHUS OIIHOKH B Oy IyIIEM.

B cnyuae, korga B kakyto-1100 U3 Aat 00a OTKJIOHEHHS WK 01HO U3 HUX cocrtasiseT 0,1% u Oonee
koppekTHOl CYA, VYmpapnstomas kommnanus u Crenuaau3HpOBaHHBIA JETIO3UTapUil OCYLIECTBISIOT
nepepacuét CHA u CTOMMOCTH OJTHOTO WHBECTUIIMOHHOTO Tass PoH/Ia 32 BECh MEPUOJ], HAUNHAS C JIaThl
JOMYIIEHUS OIIUOKH.

B cnyuae, ecm ¢ MOMeHTa AOMyIIeHUsT OMMOKH, npuBenniei k nepepacuéry CHA u croumoctu
OAHOT'O HHBECTHIIMOHHOI'O IIas cDOH,Z[B., OCYHICCTBJLIJIMCH ONCpallMi IO BbBLAAYC HWJIM HOTAlICHUIO
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WHBECTUIIMOHHBIX IIa€B, TO YHpaBJ'ISIIOH_[aH KOMITaHUA OCYIIECTBJISACT paC‘léTBI

C BIaAeabllaMU

HMHBCCTUIIMOHHBIX I1aCB q)OHI[a 10 BOBMCILICHUIO ymep6a B COOTBETCTBHHU C TpGGOBaHI/IHMI/I I[GFICTBYIOHIGFO

3aKOHOJaTCJIbCTBA.

[Tpu HeoOxomumocTH Ynpasistomas koMmnaHus W Crenuaau3upOBaHHBIA JEMO3UTAPHIA BHOCAT

UCIIPABIICHUS B PETUCTPHI yUeTa.
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Ipunoscenue Nel

TEPMHUHOJIOI' UL

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 IIOTallICHUIO.

Kpurepun npusHaHusi ceJIKH, COBepLICHHOH HAa 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETCS
COBEpLIEHHONH Ha J0OpOBOJIBHOM OCHOBE, €ClIiM 3TO Oup’KkeBas ClelKa, 3aKIIOYEHHas B peXUMe
0e3aapecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIEAYIOLUIMM KPUTEPUSIM:

e crenka ObUIa 3aKJIOYEHA HAa OCHOBHOM WJIM P OTCYTCTBUM OCHOBHOTO Ha HambOosee
BBIFOJTHOM PBIHKE;

e C/eKa He 3aK/II0UeHa C KOHTPAreHTOM, ABJSIOIMMCS naimukom PoHa WK ABISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

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

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILEr0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenmne - Onuxaiiiiee 10cpouHoe (Hanpumep, opepra) rmoramieHue (He YaCTUIHOE) OOTUT AT
WK TIoTalleHre OOJIMralluy B ClIydyae, €Clid JIOCPOYHOE MOTalleHHe He MPEeIyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTaMM.

CermeHTanusi 00/IMranMii B LEISIX OLEHKM OCYIIECTBISETCS C MCIOIB30BAHUEM MAaTPUYHOIO
MI0/IX0J1a OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY 00pallleH!s U TUIYy IMUTEHTA!

a. Ipynnupoeéxka no peimuncy mumenma (€CIU HSMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU UCTIOIB3YETCSI MAKCUMAIbHBIM PEUTHHT):
['pynmupoBka 1o peMTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch [ Peiitunrosas
PA MexkayHapoaHas IKaJIa rpynia
AAA(RU ruAAA AAAru | AAA|rul Bam3 BBB- BBB- PeifTHHroBas
U BbIILIE U BbIIIE | M BBIIIE rpynna [
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | TuAA | AAm | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| Peiftunrosas
A+RU) | ruA+ A+tru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alry|
A-(RU) rUA- A-.ru Ay Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ruy| Bl B B
BBB(RU) ruBBB BBB.ru BBB]ru| PefitmHrOBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpynna II1
BB+(RU) ruBB+ BB+.ru BB+|rul
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Bonee HU3KUH pEUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas
rpymma IV

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHs pedTuHra Poccuiickoi
®enepaury, NPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOHN pedTuHroBoi mkaie. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoexa no owpauyuu (DURATION) obuzayuu:

Menee | roga aropaiusi MEHbIIE UM paBHA 365 HEH;

Ot 1 o 3 ner mropaums 6onpiie 365 nHel, Ho MeHbIe uiu paBHa 1095 nHei;
Ot 3 o 5 ner  mropanwmst 6onbire 1095 nHEH, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparus 6osbmie 1825 nHei.

Cc. [Ipynnuposexka no muny smumenma:

- JUTsl OOJIUTAIlA POCCUNCKUX YMUTEHTOB, HOMUHHUPOBAHHBIC B PYOIIAX:
I'ocynapcTBeHHBIE OOJIATAITN;

KoprnioparuBHbie oOuranuu;

MyH#IHITATBHBIC 00IUTAIUK U o0JMTranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooGuramnuu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. Ipynnuposka no éantome.

JpdexTHBHAN CTAaBKA J0X0IHOCTH 10JITOBOI LeHHO# OymMaru ot 1eHsl P onpenensercs ucxoas
U3 YpaBHCHUS:
N
CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOJHOCTH;

P - 1ieHa, OT KOTOpOii paccuuThiBaeTCs 3 PeKTUBHAS CTaBKa JOXOTHOCTH JIOJITOBOM IIECHHON Oymaru;

NKD - HakOTJICHHBIM KYTIOHHBIN JOXOJ Ha ATy OIEHKH (MpuOaBiseTcs B TOM ciliydae, eciu neHa P
He Bkioyaer HKJ);

N - KOTMYECTBO OCTABIIMXCS HA ATy OIEHKH IUIATEKEH MPOIIEHTOB W/WJIM OCHOBHOM CyMMBI JIOJTa
IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BenmnuuHA I-T0 TUIATeXa;

t; - nara i-ro rarexa;

to - Hara OLIEHKHU.

dopmyna pacdera IIPUBEJICHHON CTOMMOCTH (PV):
N

CF,
U= —

ti_t
i=1 (1+71)365
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eoe:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOJIMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIATe)KEH MPOLIEHTOB M/WIM OCHOBHON CYMMBI JIOJITa

IO JIOTOBOPY (JIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BemuuuHa i-TO TIaTexa;
t; — TIUTaHOBas J1aTa i-ro IJIaTeXa;
to - 1aTa OLICHKU.

Ipunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

O0111ue moJI0KeHu s

HaCTOHH_II/Iﬁ HOpH,I[OK KOPPCKTUPOBKU CTOMMOCTHU AKTHUBOB IJId y4€Ta KPECAUTHOI'O PUCKA (L[anee —

HOpﬂI{OK) IMPUMCHACTCA OJId OLCHKU KAaK BCCX OMMMCAHHBIX BUJIO0B AKTHUBOB, TaK 1 UX YaCTH.

OHeHKa KpCAUTHOI'O pUCKA HUCIHOJB3YCTCA IJId pacucTa CHpﬂBCI[J'IHBOfI CTOUMOCTHU aKTHBOB. HpI/I

OTOM B 3aBUCHUMOCTHU OT CTCIICHU BJIUAHUA KPCAUTHOI'O pUCKa Ha CIIPAaBCAJIMBYIO CTOMMOCTH AKTHBLI
KHaCCI/I(bI/II_[I/IPYIOTCH Ha CJICAYIOIIUC BUBI:

Crannaptabie (0e3 npu3HaKoB 00ECIICHEHHS);
OO6ecrieHeHHBIC 0e3 HACTYIUICHHS edoITa;
AKTHUBBI, HAXOASIIHECS B Ae(oITe.
Cdepa npumenenns:
Cmanoapmnule akmuea (6e3 npuU3HaAK08 00ecyeHeHus), A UMEHHO:

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

neduTopckas 3al0JDKEHHOCTh (B CiIy4yae ONpENENIEHUs CHpPaBEUIMBOM CTOMMOCTH  TakKoM
3aJI0JKEHHOCTH C UCIIOJIb30BaHUEM METO/1a PUBEEHHONW CTOMMOCTH OYAYIINX I€HEXKHBIX IOTOKOB).

Oobecuenennvie (0e3 nacmynienus oegponma), a UMEHHO:
JIeHe)KHBIE CpelICTBA HA CUeTaX M BO BKJIAJIAX;
JloJIroBBIE MHCTPYMEHTBHI;

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

JleObuTopckasi 3aJOJKEHHOCTh (32 MCKIIIOUEHHWEM MPOCPOYKU B paMKax ONEPAlMOHHOTO LUKJA JUIs
OIEePALMOHHOM IeOUTOPCKON 330IKEHHOCTH).

AKTUBBI, CTOUMOCTb KOTOPBIX OIPEAEIAeTCS HA OCHOBAHUHU OTUYETA OLIEHIINKA (C Y4eTOM MOJI0XKEHUH,
yYCTaHOBJIEHHBIX B Pa3zerne 7 HacTOSIIEro NpuiioKeHus).

AKmuegnl, naxooawuecs ¢ oegpoime, @ UMEHHO:

Bce Bubl akTHBOB, HaxoasAHeCs B AedoTe.
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Jns mened HaAcTOSMIEHW METOIMKH, KOHTPAr€HThl — HWHIMBUIYyaJdbHbIE MpEeANPHUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaMm — (pU3N4IecKuM JTUIam.

TepMI/IHLI H onmpeaecjacHud.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB UMYILIECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIA HEMOCPEACTBEHHO BIMSET Ha CIIPAaBEUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [IN® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKHU 110 KPeTUTHBIM JOT0BOpaM, 1eOUTOPHI IO JOTOBOPAM C UMYIIECTBOM
[TN®, apenaaropsl, OGaHKH, KpEAUTHbIE M HEKPEAUTHBIC OpPraHU3alMM U Ipodne OOsS3aHHBbIE JIMIA I10
aktuBam [ I O®.

KpeauTHblii puCK — pUCK BO3HHUKHOBEHHS IOTEPh B PE3yJbTaTe HEUCIIOJHEHHUS O00s3aTeNbCTB
KOHTPareHTOM, a TakXX€ B PE3yJIbTaTe M3MEHEHHS OIIEHKU KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHUCKA)
KOHTpAreHra.

Be3puckoBas craBka (onmpeneisieTcsi Ha 1aTy onpeaesieHusi CIPABEIIHBOI CTOUMOCTH):

e B poccuiickux pyousax:

- CcTaBKa, omnpenenseMas U3 G-KpUBOH, IIOCTPOEHHOM II0 POCCHUMCKUM TIOCYJapCTBEHHBIM
obmuranusam (ctaBku KBJ] MockoBckoit Oup:xu® Ha maty pacdera cCIpaBemHBON CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IIATEXKA, pACCUMTAHHAs 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
STOM €CJIM Ha KOHKPETHBIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMmy CpOKY IOTalIeHus,
o0bsiBieHHOH MockoBckoi Oupxu, KBJ[ nomkHa ObITh ompeneneHa pacdeTHbIM IMyTEM IO METOIHUKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoil €€ oObsBiasieT MockoBckass Oupka) — JUIst
33JI0JDKEHHOCTH, CPOK TOTallleHUs1 KOTOPOU IIpeBbIlIacT | KaJleHJapHbIi 1eHb;

3Ha4YeHne CpOKa CTaBKH OMpeeNsieTcs 10 4 3HaKOB MOCe 3amiaToi. IToroBoe 3HaueHNe CTaBKU B
MIPOIIEHTAX OMPEACISIECTCS 0 2 3HAKOB MOCIIE 3aISTOM.

- ctaBka RUONIA® unmu craBka RUSFARY — 11 3a/1075k€HHOCTH, CPOK TIOTAllleHHs KOTOPOH He
npeBbIIaeT | KaneHaapHbli AeHb.B 0TCyTCTBHE BOZMOXKHOCTH OIpeieieHnsl akTyalbHbIX 3HaueHui KB /[
MoCKOBCKOM OMp»X M B KauecTBe BPEMEHHOH ajJbTepHATHBBI O€3pHCKOBOM CTaBKU I OINpeNesIeHUs
CHpPaBEUIMBOM CTOMMOCTH aKTHBOB MOJKET OBITh MHCIIOJIb30BaHA CTaBKa, pPAacCUUTHIBAEMasi METOAOM
MHTEpHOJSIIMK (HarpuMep, JIMHEHHON) Ha ocHoBe AocTynHbIX cTaBok ROISfix Ha nmaty ompenenenus
CIpaBEeJIMBOM CTOMMOCTH. BBIOOp HMHOW CTaBKM B OTHOIIECHWU aKTHUBA YTPABIAIONIAsS KOMIAHUS
o(opMIIsieT MOTUBUPOBAHHBIM CY>KJICHHEM U MpelocTaBisieT ero B Crieualn3upoBaHHbIN 1€MO3UTapUH.

L B amepukaHCKHX JoJIapax:

- CTaBKa, MOJYYaIOIIAsICA METOJIOM JINHEWHOW MHTEPHOJISALMMA CTABOK Ha COOTBETCTBYIOIIUE CPOKH
craBki SOFR u cTaBok 1o amMepuKaHCKMM TOCYJapCTBEHHBIM OOJUranusaM:! 1js 3a0JKEHHOCTH, CPOK
MTOTAIIEHNs] KOTOPOU MpEBBIIAET 1 KaJleHJapHbIN JIEHB;

- ctaBka SOFR™- i 3a10/KEHHOCTH, CPOK MOTAlIEHHs] KOTOPOM HE MPEBBIAET | KaJeHJapHOTO
TTHSL.

e Beppo

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

9 http://ruonia.ru/
10 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

11 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
12 Ycrounuk: https://www.sofrrate.com/
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- craBka €STR® - 11 3a10KEHHOCTH, CPOK MOTAIICHUST KOTOPOW HE MpEBbIIAeT 1 KaJeHAapHOro
THS;

- s 3aJ0JDKEHHOCTH CO CpPOKOM JI0 TOTalleHHs CBblle | KalleHJapHOTO MAHsS, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEM — MHTEpIONALUS CTaBKU Mexay 3HaueHuem crtaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peTHHTOM AAA14 Ha CpoK 3 MecsIia.

- JIJIs1 33JT0JDKEHHOCTH CO CPOKOM JI0 TOTAIlIeHHUs, TPEBbIIAoM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTYYAIOIIAsCs METOIOM JINHEMHOW MHTEPITOJISAIIMN CTABOK 110 OOJIMTalisiM €BPO30HBI C peHTHHTOM AAA.

e B npoumx Banmiorax — Kak 0Oe3puckoBas cTaBKa (JIMOO ee MHTEpIOJIALMS, HAallpUMep, JUHEHas1) B
COOTBETCTBYIOLIEH BAJIIOTE.

®opmyJia JMHEITHOW MHTEPIOJIA MU

RKDmin' eCJIu Dm < Dmin
D, -V_,

RKy . +————
V- Vit—=V_

X (RKy+1 — RKy_,) ,ecntu Dyin < Dy < Dipax

RK pimax, ecmi Dy = Dipgy
rae:

Dm - CPOK 10 TIOTAIlIEHUsI MHCTPYMEHTa m B rojiax (OmpeenseTcss C TOYHOCTHIO J10 4 3HAKOB MOCIIe
3ansTon);

Dmin, Dmax - MUHHMaIbHBIH (MaKCHUMalbHBIN) CPOK, HA KOTOPBIH OMpeieieH YPOBCHb
MPOIIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIEBAHTHBIX) TOCYIaPCTBECHHBIX
[EHHBIX OyMmar, B rofiax (orpeaemnseTcsi ¢ TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aMATOoM);

V+1, V-1 — naubosnee 6au3kuii Kk Dm cpok, Ha KOTOPBIM U3BECTHO 3HAUEHHUE KPUBOI OECKYTIOHHOM
JIOXOJTHOCTH, HE MpeBbIaonnii (mpesplmaromuiil) Dm, B rogax (onpenensercss ¢ TOYHOCTBIO 10 4
3HAKOB I10CJIE 3aISITON);

RK(T) — ypoBeHb HPOIEHTHBIX CTaBOK 1s cpoka T, rae T MoxeT mpuHuMath 3HadeHus V-1, V+1,
Dmin, Dmax. ToroBoe 3Ha4eHrEe CTaBKH OMPEACSICTCS A0 2 3HAKOB MOCIIE 3alsATON B MPOIIEHTaX
U 10 4 3HAKOB B JOJISX.;

CoR (Cost of Risk, cronMocTh pucka) — 1075 0XKMJIaEMbIX KPEIUTHBIX YOBITKOB, OIpeienseMas
KaK OTHOIIEHHE CyMMBbI C(POPMHUPOBAHHOTO pe3epBa IO/ KPEIUTHbIE YOBITKM K BaJOBOM OasiaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BbIOpaHHBIX OaHKOB.

KpeautHblii peWTHHI — MHEHHE HE3aBHCHMOTO PEHUTHHIOBOrO areHTCTBa O CIOCOOHOCTU
pEeUTHHTyeMOro JMIla UCTIONHATh TMPUHATBIE Ha ceds (QuHaHCOBBIE 00s3aTenscTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIPRKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUH IO ONPEACIICHHON PEUTUHIOBOM LIKaye. B 1ensax npuMeHeHust
HACTOSIIEH METOIWKH I MOHUTOPWHTA MPU3HAKOB OOECIIEHEHUsI U COOBITHI nedonTa, a Tak ke s
ONPEACIICHUSI YPOBHSI PEUTHHIA C LEJbI0 MMOCIEAYIOLIEro omnpeaeiieHuss BenuunH PD ucnones3yrorcs
PEHUTHHTH CJIETYIONUX PEUTUHTOBBIX areHTCTB MIPH X HAJTHMYHH:

e Moody's Investors Service

13 https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_short-term_rate/html/index.en.html
14 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area_vyield curves/html/index.en.html
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e Standard & Poor's

e Fitch Ratings

e Anamutndeckoe Kpenutnoe PeiituaroBoe Arenrcteo (AKPA)
e Peiitunrooe arenTctBo RAEX («Oxcnept PAY);

e (OOmecTBO C OrpaHMYEHHOW OTBETCTBEHHOCThIO «HammonansHoe PeiiTuHroBoe ATEHTCTBOY»
(000 «HPAY)

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

Jedoar - HacTyruieHue (BbISBICHHE) COOBITUI IPUPABHUBAEMBIX K JE(POITY U YCTAHOBJICHHBIX B
paszzene 3 Hacrosiuero [IpuiosxeHus 1 OTCYTCTBHE yperyJIupOBaHMs CUTYallud Ha CPOKH, OIpeiessieMble
OT/AEBHO ISl pa3HOTO BU/A aKTHBOB/00SI3aTEIbCTB.

HpenenLHHe CPOKHM IIPU3HAHUA z[e(bonTa AJI pa3JIMYHBIX BUAOB 3aJOJDKCHHOCTHU YKa3aHbI B II. 3.1.

OnepanuonHas Ae0UTOPCKAs 3aJ0/LKEHHOCTb — JeOUTOPCKas 3aJI0JDKEHHOCTH, SIBIISIONIASACS
MIPOCPOYCHHON Ha CPOK He Oosiee 4eM CTaHIapTHBIM, HEe MPUBOASIIMNA K AedONTy IS JaHHOTO BHUAA
onepanuii. OnpeaeneHne onepanuoHHON 1e0UTOPCKON 3a/I0JKEHHOCTH, KiacCUu(UKaIus, BUABI U CPOKU
ycTaHoBjeHbl B pazzene 8.1 u [Ipunoxenun 5.

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

Ilo obecneuennoii nopyuumenscmeom uau 2apanmueii OPUOUYECKUX aUY, 001a0aAIOUUX
JAYUUIUM KPEOUMHbIM KA4eCneoM, ONUUOHHBIM CO2NAUIEHUEeM U CMPAX06KOU 33JJ0DKEHHOCTH
npousBeaenne PD*LGD paccunTheiBaeTCs B OTHOIIEHUH IOPYYUTEIS/TApAHTa/CTPaXxoBaTeNs IO METOTUKE,
IIPUBEIECHHON HWXKE, IS FOPUINYECKUX JIMII.

Obecneuenue cmpaxoskoi

Ecnu crpaxoBas koMmnaHus obnanaer pedTuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAAJru|)
M0 HalMOHaNIbHON mKasie st Poccuiickoit denepanum Wi BXOJUT B CIHUCOK CTPaXxOBBIX KOMIIAHHM,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JHOOBIM OaHKOM M3 IepeuHs, ykazaHHbIX B Paznene 9
Hacrosimero [lpunoxenus, s pacyera 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_onepauuonnou 3adonxceHHOCmU _BUIOB, YKa3aHHBIX B I[IpuimokeHUu 5 K HACTOAIIUM
[IpaBunamM, B CpOKM KBaIH(PUKAIMKM TaKOW 3aJ0JKEHHOCTH, KaK OIEpPallMOHHOW, CTOMMOCTH
OnpeJesieTcsl B COOTBETCTBUU ¢ pazaenoM § IIpasu.

1.2. CnpaBeanuBasi CTOMMOCTb aKTHBa 0e3 MPU3HAKOB 00eCIeHeHUs (32 UCKITIOUCHHEM 33JI0JPKEHHOCTH,
yKka3aHHOH B 1. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1emo3uToB) paccuuThIBaeTCS CIEIYIOMIUM
obpa3zom:
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N

V= Z i (1 — LGD * PD(Tn))15
(1+ R(T(n)))" /36

n=1
eoe:

PV — cripaBenuBasi CTOMMOCTD aKTHBA,;

N - KOJIMYECTBO JEHEKHBIX TOTOKOB JI0 IAThI TOTAIIIEHUS aKTHBA, HAYWHAs C JIaThl ONPEIeICHUs
CYA;

P, - cymMa n-oro JIeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHas ¢ JaThl onpeaenenus CHA;

T(n) - xonmuuecTBO AHEMH oT Aatel onpeaenenus CHA 10 gaThl n-0ro JAeHEKHOTO MOTOKa. B maty

MOTAIICHMS ICHEKHOI0 T0TOKa 3HaueHue T(N)=0;

1.3.

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), ompenaenseMass B COOTBETCTBHH C ITOPSIKOM,
YCTAaHOBJIEHHBIM B pasjeiiec « TepMUHBI K OIIPEAEICHUS;

PD(Tn) (Probability of Default, BepositHOCTS fedosTa) — BEPOATHOCTD, C KOTOPOH KOHTPAreHT
B TeueHue T(N) qHEH MOXKET oKa3aTbesi B cocTosiHuM nedoinra. BepositHocts nedonra PD(T(N))
OTIPEIEIICTCS C YUETOM TOJI0KECHUH, YCTAaHOBIICHHBIX B pasnene 4 Hactosiero [IpuioxeHust.
LGD (Loss Given Default, motepu mpu OaHKPOTCTBE) — JOJSI OT CYMMBI, ITOJBEPKCHHOU
KPEIUTHOMY PHCKY, KOTOpass MOXET OBITh IOTepsHa B ciydae jaedosita KOHTparcHTa.
Omnpenensiercss B COOTBETCTBUM C TOPSAKOM, YCTaHOBJICHHBIM B pas3feiie S5 HaCTOSAIIETO
[Tpunoxenus.

[TpomesxyToUHBIEC 3HAYCHHS pacueTa MPUBEIECHHON CTOMMOCTH JIJISl KaXKJIOTO JIEHEKHOTO IMTOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEIUTHOTO PHCKA, HE OKPYTJISIOTCS.

na  neobecneuennoii  3a001)IceHHOCMU, O00beOUHEHHOUW 6 nopmghenv  0OHOPOOHOI
3a00711CeHHOCMU, A MAaKdxHce 014  3A001HCEHHOCMU, O00ECHeYeHHOU 3a1020M  JHCUOU
nedgudcumocmu (B ciiyyae HaJIM4yusl oOecriedeHus: B pa3mepe (10 JaHHBIM OTYeTa HEe3aBHCHUMOIO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OTIPEIETIIEMON KaK
cymMma (hakTHyecKOl 3aI0JKEHHOCTH M HAUMCIIEHHBIX MPOIEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnonb3ytores BennunHa Cost of Risk (COR), paccuntanHasi 1o COOTBETCTBYIOIIUM KPEIUTHBIM
nopTQensiM aHaJTOTMYHON 3a/l0JKEHHOCTH OaHKOB, yka3aHHbIX B Pasznene 9. Benmunna COR He
M3MEHSETCS 110 Mepe MPHUOIMKESHUS K CPOKY ITOTAIICHUS 3a]J0JDKEHHOCTH. [T OIIEHKH HCTIONB3YeTCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunokeHus, B KOTOpOH Kax0oe HpOU3BEAECHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercss B COOTBETCTBUU C
MOPSAKOM, YCTaHOBJIEHHBIM B pazfene 6 Hacrosuero [IpunosxxeHus.

B HOpT(I)CJ'IL OI[HOPOI[HOI\/'I 3a0JDKCHHOCTHU «HOTpC6I/ITeJ'IBCKI/IC KpCauThD) I10 (1)I/I3I/I‘-ICCKI/IM JIMamMm

00BeINHSIETCS BCI HEOOECIIeUeHHAs 3210/ KEHHOCTb.

2.

OIHEHKA AKTUBOB. OBECIHEHEHHME BE3 JIE®OJITA.

15 B cnyuae ucnonszoBanus mokasatens Cost of Risk (COR) mis oleHKH KpeAUTHOrO PUCKA KOHTPAreHTa, IIPOU3BEICHUE
PD*LGD 3amensiercs Ha nokasareins COR.
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2.1.

2.2.

[Tpy BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECLIEHEHUIO, CHPABEOIUBAA CHOUMOCHL 001206bIX
uncmpymenmoe (B ciydae OTCYTCTBHSI IIeH aKTHBHOTO OCHOBHOTO PhIHKA Ha /ATy OIpEaesICHUs
CYA wu 1ueHbl, paccCuuTaHHON HabOII01aeMbpIMU McTOUYHMKamMu nHpopmanuu (B T.4. HKO AO HPJI),
IIO3BOJISIIOIIEH ONPENEIIUTh CIPABEIIMBYI0 CTOUMOCTh Ha JaTy omnpeneneHus CHA), B ToMm uucie
JCHe)KHBIX CpEICTB Ha CyYeTaX W BO BKJIagax, CIpaBeAJiuBas CTOMMOCTb JE€OUTOPCKOU
3aJI0JKEHHOCTH, B TOM UHUCIIE TI0 3aiiMaM, ONPEAEIIAETCS B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBeJIMBOM CTOMMOCTH 110 popMyIie, yKazaHHOM B 1. 1.2.

CoObITHS, BeaylHue K 00eCIleHEHUIO:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1.

2.2.1.2.

Yxyamienne (GUHAHCOBOTO TIOJO0XKEHUS KOHTpPAreHTa, OTPa3sHMBIIHECS B JIOCTYITHOMN
(HMHAHCOBOW OTYETHOCTH, & UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB OoJiee 4eM
Ha 20%.

CHuXeHue KpeIUTHOrOo pPEWTHHra, yXyALIeHHE NPOrHo3a peWTHUHra JuOO0 OT3bIB
pelTHHra — B Clly4ac HAJIW4YUs y KOHTPAr€HTa PEUTHUHIA PEUTUHIOBOIO AareHTCTBA,
BXOSIIUX JIUOO B peecTp KPEAUTHBIX PEHTUHIOBBIX areHTCTB, 1100 peecTp (HuiInaioB U
IPEJICTABUTENILCTB MHOCTPAHHBIX PEUTUHIOBBIX AareHTCTB, IMYyOJIMKYEMbIX Ha caiiTe
banka Poccun (3a uckimroueHHeM ciiyyaeB, KOTJa KOHTPareHTy MPHCBOEHBI PEHTUHIU
HECKOJIBKMX PEUTHHIOBBIX ar€HTCTB M CHUKCHUE PEUTHHIa HE SIBISAETCS CIIEICTBHEM
YXYIUIEHUs. KPEIUTOCIIOCOOHOCTH 3MHUTEHTa, a TaKXKe Ul 3aJl0JDKEHHOCTH B pyOuIsx
CHI)KEHHME pPEWTHMHIa B MHOCTPAHHOM BaJIIOTE, HAIPUMEpP, €CIU OHU OOYCIIOBJICHBI
YXyJIUIEHHEM CTPaHOBOM OLIEHKM KOHTpareHTa). Takoe perieHue ogopmiseTcs
MOTHUBHPOBAHHBIM CYKJICHUEM Y IIPaABJIAIOIIECH KOMIIAHUH.

AHaJornyHo IMPUMCHSACTCA YXYAUICHUC IMPOTrHO3a peﬁTHHFa 100 OT3BIB peﬁTI/IHFa B

2.2.1.3.

clly4ae HaJIM4yus SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJIEHUS YIIPABIISIIOIIEH KOMITAaHUU.

2.2.1.2.1. YmpaBnswoimas KOMIaHHS HE YYUTHIBA€T KaK MpPU3HAK OOECICHEeHUs s

3a/I0JDKEHHOCTH B PyOJISIX CHIDKEHHUE PEHTHHTa B MHOCTPAHHOW BaJIOTE, €CIU JaHHOE

CHMXCHHUC IIPOU3O0NLIO H3-3a o61uer0 YXyAUICHUs CTpaHOBOﬁ OIICHKU B CTpaHC

peructpanmuun 3MI/ITCHT3/3aeMHH/IKa, a IIOJIOKECHHUE CaMOro 3MI/IT€HTa/3a€MHII/IKa HE
HU3MCHUIIOCH.

2.2.14.

2.2.15.

2.2.1.2.2. VYnpapnswoomas KOMIIAHWS HE YYUTBHIBAET KakK TMpPHU3HAK OOECHEHEHUs
NOHMKEHUE PEUTHHra Ha OJIHY CTYNEHb (32 MCKIIOYEHHEM BBIXOJa M3 KaTeropuu
MHBECTUIMOHHBIX PENUTHHIOB, T.e. ypoBHS BBB-, Baa3, u nepexonma B cocrosiHue
nedonra wuaM  BBIOOpOYHOro jedosta) B clyyae, €CIM HpU BO3HUKHOBEHUU
3aJI0JKEHHOCTH Y peUTHHTa OblJT HEraTUBHBIM MPOTHO3.

2.2.1.2.3. Ympasnsiomnias KOMIaHUsS HE YYUTHIBACT KaK MPH3HAK OOECLEHEHHUs Mocie
ydyera TMOHMKEHHUS pEeUTHHra OJHUM areHTCTBOM IIOHWKEHHE peHTHHra JIpyrumMu
areHTCTBaMU B TEUEHHUE 3 MECSILEB HA TO XKE CaMO€ KOJIMYECTBO PEUTUHIOBBIX I'PENIOB
(T.e. y4eT OIHOM U TOH K€ CUTyallul BCEMU areHTCTBaMH).

Pe3kuii pocT 10X0IHOCTH J1I00OTO JI0JTOBOTO MHCTPYMEHTa 3MUTEHTa (Oosee yem Ha
25% 3a mocnegHue 5 TOPTOBBIX AHEH MpPH OTCYTCTBUU pocTa noxoaHoctu OD3 Gonee
yeM Ha 10% ¥ pu OTCYTCTBUH POCTa JOXOJHOCTH AHAJIOTUYHBIX OOJIUTallUil SMUTEHTOB
6osee yem Ha 20%).

OT3bIB (aHHYJTUPOBAHUE) JIMIICH3UH HAa OCYIIECTBIEHUE OCHOBHOTO BHJIA IESATEILHOCTH
(3a UCKITFOUCHHUEM CITydaeB, KOTJIa JIMIICH3US CJIAeTCsl JOOPOBOJIBHO).
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2.2.1.6.

2.2.1.7.
2.2.18.

2.2.1.9.

Vcue3HOBEHHE aKTUBHOIO PhIHKA /7151 (PMHAHCOBOI'O aKTHUBA B Pe3yJIbTaTe (PMHAHCOBBIX
3aTpyAHEHUH SMHUTEHTa (MPU OTCYTCTBUU LIE€HBI, PACCUYMTAHHOW HAOIIOIAeMBIMH
JOCTYITHBIMU HCTOYHMKaMHU UH(OpMaliY, ykazaHHbIMU B [IpaBunax onpenenenus CHA,
MIO3BOJIAOILEH ONPEAEIUTh CIIPABEINBYIO CTOMMOCTh Ha 1aTy onpezeneHus CUA).

Hanuuue npr3HakoB HECOCTOSATENBHOCTH (0AHKPOTCTBA). ™

Jlnst 3a70JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTaM — CTaBIIMK
00111en3BeCTHBIM J1e(OT 110 00543aTeNbCTBAM XOJAMHIOBOM KOMIAHUU MM Je(OIT 1O
yOJIMYHOMY A0JITY KOMIIAHUHM IPYNIBIY: K KOTOPOM MPUHAAJIEKUT KOHTPAreHT, B ClIy4yae
IPOIOJDKEHUs 00CITy’)KMBaHUS J10JI'a CAMUM KOHTPareHTOM 10cJie COOBITHS 1e(oTa.

Jnsi  HeoOecreYeHHOM 3a/JI0JDKEHHOCTH 10 3aiiMaM, KpeauTaMm, (HHAHCOBBIM
UHCTPYMEHTAM — PE3KHI POCT JOXOAHOCTH IO IMyOJIUYHOMY JOJTY KOMIAHUH TPYIIIBI, K
KOTOpPOM NPHUHAUIEKUT KOHTPAreHT (3a HCKIIOYEHHEM CIIy4aeB, KOrJa KOHTPAareHT
uMeeT MyOJUYHble KOTHPOBKHM aKLUM, JOJNTOBBIX OO0S3aTENLCTB WM MPOM3BOIHBIX
MHCTPYMEHTOB U 3TU KOTUPOBKH HE MOKA3bIBAIOT MPU3HAKOB 00ECLIEHEHN).

2.2.2. B omnowenuu gpuzuueckux iuy

2.2.2.1.

2.2.2.2.

2.2.2.3.

[TosiBnenue y Ympapusromeil KOMIaHUM HHGOPMAIMH O CHMKEHUH BO3MOXXHOCTH
¢uznueckoro Jsmna oOCHyXUBaTh o00sA3aTenbcTBA (MOTEPsT padOThl, CHUKEHHE
3apa0OTHOM IIaThl MM WHOTO PACIOIaraéMoro Joxoja IOTeps TPYIOCIHOCOOHOCTH,
yTpaTa uiu o0eclieHeHHe COOCTBEHHOCTH, SIBJISIOMICIHCS OJJHIM M3 UCTOYHHUKOB JOX0Ja
(U3UYECKOTO JINIIA).

[losiBnenne y VYmpaBisiomieid KoOMIaHUM HWHPOpMaIud 00 HCIOJHUTEIHHOM
IPOM3BOJICTBE B OTHOLIEHUHU (PU3UUECKOTO JIUIa B 00bEMe, BIHSIOIIEM Ha CIOCOOHOCTh
¢uznuna oociy)kuBaTh CBOM 00513aTeNbCTBA.

IlosiBneHUE y praBJ’IHI-OH_Ieﬁ KOMITIaHUH I/IH(l)OpMaI_[I/II/I 0 B036Y)KI[€HI/II/I YTOJIOBHOT'O A€Jia
B OTHOILICHHUH (1)I/I3I/I‘ICCKOFO JIM1a ujin OOBSABJIICHUH €T0 B PO3BICK.

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

2.2.3.1.

2.2.3.2.

Hapymenune cpoka HcrosHeHHs] 0053aTeNbCTB HAa MEHbBIIUI CPOK, YeM ONpeAeeHO
VYnpasnsromei KoMnaHuei s npusHanus fedosra, Ho OOJIBLINM, YeM A1 TPU3HAHUS
IeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAllMOHHON (TeXHUYecKuil aedonr) wiu OonbIIuni,
YeM JIOyCTHMOE HapyIIeHHE CPOKOB HCIIONHEHHUS O0S3aTeNbCTB MO 3aiiMaM B
cooTBeTcTBUU ¢ pazaenom 10 nacrosmux [Ipasun. [Ipu aTrom Yrpapnstomnias KoMIaHus
MMEET MPaBO HE CYUTATh OOECIICHEHHOW 3a/I0JDKEHHOCTh (KpOME O0s3aTeNIbCTB IO
orepanusM Ha PBIHKE Pero U ¢ MPOU3BOJAHBIMU MHCTPYMEHTaMH), IPOCPOUEHHYIO Ha
OJIMH JIeHb, B CITy4ae HATMYHS JTOKyMEHTOB (KOTHI JOKYMEHTOB), CBUIECTEIbCTBYFOIINX
0 CBOEBPEMEHHOM HCIOJHEHUHU 0053aTEeNIbCTB; pPelIeHne 00 OTCYTCTBHM OOECHEHEHHUs
oopmMIIsieTcss MOTHBHPOBAHHBIM CYXKACHUEM Y IIPABJISIONIEH KOMITAHUH C TIPHIIOKEHUEM
KOIHMH MOJTBEPKIAIOIINX JOKYMEHTOB.

[IpenocraBienne KpeauToOpoM YCTYNKH CBOEMY 3aEMIIUMKY B CHIY 3KOHOMHYECKHX
MPUYMH WU JJOTOBOPHBIX YCIOBHH, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYTHEHUSMHU STOTO

16 B tom uncye coorsercTBHH cO cT. 3. ®3 Nel127 «O HECOCTOATENLHOCTH (OaHKPOTCTBE)Y», PACCMOTPEHHUE CYIOM IO CYIIECTBY
3asIBJICHUN 0 OaHKPOTCTBE U T.1. DaKT mojavyu 3asaBJICHHS 0 OAHKPOTCTBE HE PaCCMaTPUBAETCS Kak MPpU3HAK OaHKPOTCTBA.

1 TlonsTie TpynmbI CBSA3aHHBIX JUL/KOMIIAHAK BBOAMTCS 10 AHATIOTHH €O cT. 64 @3 Ne86 «O IlentpansHom 6anke Poccuiickoit
®enepanyu (banke Poccun)»

18 Hanpumep, UCIIONHUTENFHOE IPOM3BOACTBO HA CyMMy 00JIee YeM MOJIOBUHA MECSYHOTO J0X0a (PH3IHIIA.
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3aeMIIMKa, KOTOPYIO KpEAUTOp HE NpPEJOCTaBHJ Obl B MHOM ciydae (B TOM 4HCIE
PECTPYKTypHU3alus 3aJ0DKEHHOCTH C  YMEHBIIEHHWEM CTaBKHM, MPOJOHTaluen
3aJI0JKEHHOCTH HJIM OTCPOYKOM BCEX WIJIM YaCcTH ILIaTekKei).

2.3. B ciydae, ecnu npu MPOBEJCHUA MOHUTOPUHTA CTAHOBUTCS JIOCTYITHON MH(OpPMAaLUs O TMpU3HAKAX
o0eclieHeH s, ClIpaBeyINBas CTOMMOCTb KOPPEKTUPYETCS Ha JIaTy, IO COCTOSHHIO Ha KOTOPYIO
JaHHas MHPOPMAaLUs cTana JOCTYITHOM.

2.4. B ciyyae BCTOIB30BaHUS JaHHBIX CTOPOHHUX opraHu3aiuii (6ankoB) o croumoctu pucka (COR)
T TIOpTQeeld 3aI0JDKEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAIOTUYHBIC KPUTEPHUSIM OAHKOB ISt
OTHECEHHUs KO BTOPOH CTa/Inu.

2.5. OOecueHeHue M0 pa3jMYHbIM AKTHBAM, OTHOCAILIUMCS K KOHTPareHTy.

251. B CJIydac BOSHMKHOBCHUA O6CCHCH€HI/I$I 10 OJHOMY AKTHBY OCTAJIbHBIC AKTHBbBI, OTHOCAIIUCCA
K KOHTPAreHTy, TaK XK€ CHUTAIOTCs O6€CI.ICH€HHI:'IMI/I19

2.5.2. TlopyuuTenbCcTBa M TapaHTHH KOHTPAareHTa C IpPU3HAKaMU OOECICHEHHsI NMPUHUMAIOTCS B
pacyer ¢ y4eToM 00eCLCHEeHHUI.

2.6. MOHHMTOPHHI MPU3HAKOB 00eclieHeHHsI

2.6.1. MonuTopuHT 110 (PMHAHCOBOW OTYETHOCTH - HE TOIKE 4eM uepe3 1 MecsI| mocie MOsSBICHUS
TaKoM OTYETHOCTH, HO HE pexe, yeM | pa3 B nonroga aiig oryetHocty no PCBY u 1 pa3 B roa
st oruerHocty 110 MCOO.

2.6.2. MOHHTOPUHT IO PHIHKY IIEHHBIX OyMar IpOBOJUTCS Ha €XKEITHEBHOW OCHOBE.
2.6.3. MoHHUTOPHHT 10 (PU3WYECKUM JIMIIAM ITPOBOJIUTCS HE PEkKe, UeM pa3 B 6 (IIECTh) MECAIICB.

2.6.4. MOHMTOPUHT MO JAHHBIM IO CYJIeOHBIM pa3dupaTenbcTBaM MPOBOAMUTCS HE pEke, YeM pa3 B
Mecsl. B ciydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS Pa3 B KBapTall.

2.7. BbIXxoa u3 COCTOSTHUA 00eCIICHEHUSI.

2.7.1. B omuowenuu ropuduueckux auy

2.7.1.1. Jlna obecrieHeHUs W3-3a MPEBBIIICHUS TIOPOTOBBIX 3HAUEHHH - B ClTydae MPeKpaieHus
OPUBEIIEr0 K OOECLEHEHMIO HapylIeHHWs TIOpOroBBIX 3HAUYEHUH (UHAHCOBBIX
MoKa3aresel B TeueHue JIByX KBapTaJIOB (aHATU3UPYETCS OTYETHOCTh KayK/IbIX COCETHUX
kBapTanoB). IIpu oTcyTCTBMM KBapTaJbHONH OTYETHOCTH — B CIy4yae INPEKpaLECHUS
NpUBEALIET0 K OOECLEHEHUI0 HapylIeHUsT TIOPOroBbIX 3HAYEHHH ()HMHAHCOBBIX
nokasaresei B TeueHue 1 (oHOro) rona.

2.7.1.2. Jlna obecuieHeHHWsT W3-3a TOHIKCHHS pPEHTHHTa - B Clydae TOBBINICHUS PEUTHHTA
KOHTpareHTa, KOTOpbI paHee OBLI TOHIKEH, JUOO COXpaHEHHs pEUTHUHIa Co
CTaOUIIBHBIM [TPOTHO30M B TE€UEHHE CpOKa HE MeHee 12 MecsIeB.

1% Kpome ciyuaen
o HaJIM4Yus pIHOYHBIX KOTHPOBOK IO TOpreMOﬁ 3aJ0JDKECHHOCTHU KOHTpaFeHTa/3MI/ITeHTa;
e  HE3HAUYHTENIBHOW 1Mo pasMepy (Meree 1% ot obmeit 3anomkennoctn u MeHee 0.1% ot CHA ¢donma) 3a10KeHHOCTH,
OCIapuBaeMoOi KOHTPAreHTOM — JI0 MOMEHTA MOJTyYCHHS UCTIOTHUTEILHOTO JINCTA;
e OCHapuBacMO¥ 33JJOJDKEHHOCTH IO MICHSIM U mTpadaM — 0 MOMEHTA TOJTyYCHUs UCIIOTHUTEIHLHOTO JIMCTA.
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Jnst oGecrieHeHusI U3-3a OT3bIBa PEHUTHHTA!

- [IpY HAJIMYUK PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
JT000r0 NEHCTBYIONIETO PEUTUHTa SMUTEHTA/3aeMIINKa, TUOO COXpaHEHUs PEHTHHTa B
TE4eHHUE CpoKa He MeHee 12 MecseB, 1100 IPUCBOCHUS PEUTHHTA JPYTUM PEHTHHTOBBIM
areHTCTBOM.

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

2.7.1.3. llna oOeclieHeHUs H3-3a PE3KOT0 pPOCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
HHCTPYMEHTAM SYMHUTCHTA — B ClIy4ae BO3BPAILCHUS CIIPEIAOB 10 O0IMralisaM SMUTEHTA K
G-kpuBOW K MPEKHUM YpOBHSM (JIMOO YpPOBHSM KOMITAaHWH, KOTOPHIE JO MOMEHTA
00eCIIeHEHUS TOPTOBAIKCH C OJIM3KUM CIp3A0M K G-KpUBOIi®).

2.7.1.4. Jlyns oOeciieHeHUs U3-3a TIOTEPH JIMIICH3UN — B CITydae BOCCTAHOBJICHHS JINIIEH3UU JTHOO
MOJTyYEHUs TUIICH3UU Ha JTOT K€ WJIM UHBIC BUJIBI IEATEIHHOCTHU; BBIXOJ] U3 COCTOSHUS
00€CIIeHeHHST BO3MOKEH TOJIBKO B CITydae MOJyYeHUs] HE MEHEee YeM JIBYX KBapTaJIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JAEATEIbHOCTH KOHTPAareHTa B HOBOM KauyeCTBE, MPH
ATOM B JICSITEIIbHOCTU JOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKU OOCCIICHEHUSI.

2.7.1.5. Jlna obecrieHEHUST M3-32 UCYC3HOBEHHSI aKTUBHOTO PhIHKA M3-3a ()DMHAHCOBBIX MPoOJIeM
SMHTEHTa (B OTCYTCTBHE II€HBI, PACCYMUTAHHOW HAOIIOMaeMBIMU JIOCTYITHBIMH
UCTOYHUKaMU uHQOpManuu, YykazaHHeiMH B [IpaBumax omnpenenenus CUA,
MO3BOJIAIOIIEH ONPENEIUTh CIIPAaBEIJIMBYIO CTOUMOCTD Ha jaty onpezaeneHus CHA) — B
cllyuae BOCCTaHOBJICHHSI AKTUBHOTO pBIHKA W OTCYTCTBUSL MHBIX IPH3HAKOB
oOecreHeHUsl.

2.7.1.6. Jlna oOecueHeHUs H3-3a HAIMYMS MPU3HAKOB OAHKPOTCTBA — B CIy4yae OTCYTCTBHUS
IpU3HAKOB OAHKPOTCTBA B TEUCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciydaeB - B clydae U3MEHEHHS COCTaBa aKI[MOHEPOB, KOT[a HOBBIE aKIIMOHEPHI
CYLIECTBEHHO YJIYUYIIAKOT OLEHKY BO3MOXHOM MOJJIEPKKH KOHTpareHTa. JlanHoe
JIEUCTBUE JTOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM CYXICHUEM Y IIpaBJstonen
KOMITQHUH.

2.7.2. B omnowenuu gpuzuueckux auy

2.7.2.1. Jlna obecrieHeHus u3-3a MHGOpMaIuK 00 yXyALIEHUHN TUIATeKECIIOCOOHOCTH — B Cllydae
NOJTy4YeHHsT HH(OPMAIH 0 BOCCTAHOBJICHUH IIJIATEKECITOCOOHOCTH M COXPAaHEHUHU STOTO
cTaTyca B TeUEHHE CpOKa He MeHee 6 Mec.”

2.7.2.2. Jlyia obecuieHeHUs M3-3a MHPOPMAITUK 00 UCIIOJHUTEIHLHOM TPOM3BOJACTBE — B ClIydae
MOTAIICHUS 32/I0JKEHHOCTH TI0 UCTIOIHUTEIFHOMY MTPOU3BOJICTBY.

2.7.3. B omnowenuu rwopuouueckux u puzuueckux auy

2.7.3.1. Jlna obecuieHeHUs M3-3a HApPYLICHUS CPOKOB MCIIOJHEHMS O0s3aTENbCTB — B Cilydae
MIOJTHOTO HCTIONIHEHHUSI TPOCPOYCHHBIX OO0S3aTENIbCTB M HE MeHee deM 6 MecsIeB
00CITy’)KHBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, MTO3BOJISIOLINMA
OTHOCHTH 3aJI0JDKCHHOCTh K OTICPAIlMOHHON (MIJIM MPEBBIIIAIONINX CPOK JOITYCTHMOTO
HapyLIEeHUs] MCIIOJHEHHUs 00s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJICHHBIH B pasnene 10
[TpaBui). B ciydae Hanmuuusi NOKyMEHTOB (KONUH JOKYMEHTOB) O CBOEBPEMEHHOM

20 Cripapt onpesienseTcsl Kak pasHUILA MEXLY JOXOAHOCThIO oOaurauuud u G-KpMBOW Ha CPOK, PaBHBIH MOIM(UIMPOBAHHOL
JIIOpaIu OOJIUTAITHH.

2l Hanpumep, yBOJILHEHHUE O€3 MEPEX0/a HA HOBYIO paboTy SBJSETCS NPU3HAKOM OOECIIEHEHHs, NIPU yCTPONHCTBE HA HOBYIO
paboTy 33/10JDKEHHOCTh 3aEMILMKA IEPECTAaHET CYUTATHCS 00ECIIEHEHHOH Yepe3 6 Mec.
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2.7.3.2.

2.7.3.3.

2.7.3.4.

UCTIOJIHEHUH 00S13aTENbCTB M PEAIbHOM HCIIOJIHEHUU 0053aTEeNIbCTB B TeUeHHE 3 AHEH
10CJI€ HACTYIJICHUS CPOKa KOHTpPAreHT TaKKe MOXET ObITh BBIBEIACH M3 COCTOSHHSA
oOeclieHeHHs, JaHHOe JeHcTBUE JIOJDKHO ObITh O0O0OCHOBAaHO MOTHUBUPOBaHHBIM
Cy’KJIEHHEM Y IIPABIIAIOIICH KOMIIAHUU.

Jlis oOecrieHeHus U3-3a PECTPYKTYPHU3alMU B 110JIb3y KOHTpareHTa — B Cily4ae IOJHOIO
NOTalleHUsl  PECTPYKTYpPUPOBAHHON  3aJ0JDKEHHOCTH  (KpOMe  CilIy4yaeB, Korja
OJIHOBPEMEHHO C IOTalleHHEM BO3HUKAeT HOBasl 3aJJ0JDKEHHOCTb) U 0OCITYyKMBAaHUs
npodeil 3aJ0JDKEHHOCTH 0€3 PeCTPYKTYpU3alUi M MPOCPOUEK, MPEBBIIIAIOIINX CPOK,
HO3BOJISAIOIINN OTHOCUTD 3310JKEHHOCTb K OIIEPAallMOHHOMN, B TEUEHUE CPOKA HE MeHee 3
MecsLa I0CIe NOrallleHusl pECTPYKTYPUPOBAHHOM 3a10JKEHHOCTH.

B cinyuae nomyueHus uWHPOpPMALMU O IPEKpAIIEHUH CyIeOHOTo/yrojloBHOTO
IIpecie0BaHusl KOHTpAareHTa IyTeM OIpaBAaTeIbHOr0 MPUrOBOpa JUOO IMPEKpPALICHUS
nena. Ilpu sToM B cilydae MUpPOBOrO COIJIAIIEHUS MEXIY KOHTPAreHTOM M HCTLIOM
VYpasinsionas KoMIaHus 00s13aHa MPOBECTU OLIEHKY (PMHAHCOBOI'O COCTOSIHUSI C YUETOM
U3BECTHBIX WJIM MpEANojaraeMbIX yCIOBHH MHUPOBOro coriamenus. /lanHoe neiictBue
JIOJDKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM Y TIPABIISIONIEH KOMITAaHHH.

s 00s3aTenbCTB KOHTPAreHTa, KOTOpble CTadu OOECLIEHEHHBIMH HM3-3a HapyIIEeHUs
YCIIOBUH OOCTY)KWBaHUS [0 JPYIHM O00s3aTelbCTBAM KOHTpPArcHTa, — B Cllydae
HOTallleHUsl ~ PeCTPYKTYpPUPOBAaHHOW  WJIM  IPOCPOUYEHHOM  3aJ0JDKEHHOCTH U
oOciyKuBaHUs BCEHl TMpoued 3aJ0DKEHHOCTH 0€3 HapylIeHMH YCIOBUH WU
pECTPYKTypHU3allMil B TeUeHHE BCEro Iepuoja 0 MOorameHuss u 6 MecsleB mocie
HoramieHust poOJIeMHOM 3a10>KEHHOCTH.

O peanuzanuu ykazaHHBIX COOBITHI YTpaBistonias koMnanus nHpopmupyet Criennanu3upoBaHHbIH
JETIO3UTapU .

2.8. Pacuer cnpaBelJINBOIi CTOMMOCTH aKTHBA

2.8.1. CnpaBenBasi CTOUMOCTb aKTHBA ITPU BO3HUKHOBEHHUH MPU3HAKOB 00ECIICHEHUS OTIpeIesIeTCs
M0 METOJly MPHUBEACHHON CTOMMOCTH OyAYIIUX JECHEKHBIX MOTOKOB, YUHTHIBAsI KPEAUTHBIC
PHUCKHU uepe3 KOPPEKTUPOBKY JICHEKHBIX MOTOKOB MO (hopMyIie, ykazaHHOM B 1m.1.2. ¢ ydyeTom
OcobeHHoCTeM pacueTra CHPaBEAJIUBOM CTOMMOCTU JJII HEKOTOPHIX BUIIOB OOECIIEYCHHOM
3aJI0JDKEHHOCTH, U3JI0XKEHHBIX B paznene «O0mue noaoxkeHus» Hacrosiero [Ipunoxenus, .
BepositHocTH  neponra PD(Tn) u cpoku Tn omnpenenstorcs ¢ y4eToM TOJOKEHHM,
YCTaHOBJICHHBIX B pa3zjene 4.

2.8.2.

[Ipu oTcyTcTBUM HHQOpPMALMM JUIsI WHOM OIEHKM B KadyecTBE CpOKa JJisi MOTalleHUs

IPOCPOUYEHHON 4YacTH HCIONb3yeTcs cpok 1 aeHb. MHON Cpok MoKeT ObITh YCTaHOBIEH
SKCIEPTHBIM (MOTUBHUPOBAHHBIM) CYKJIECHHEM Y IIPaBIISIFOIIECH KOMIIAaHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCSA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TNPOCPOYKH [Jisi NPU3HAHUA JedoaTa MO Ppa3InYHBIM BHAAM
3a0J1’KeHHOCTell KOHTpareHToB nepen [U®

JleduTopckas 3210/ 1:KeHHOCTh/00513aTe/IbLCTBA Cpok
KOHTPAareHToB p
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Ob6s3arenbpCeTBa O OOIUTALUAM POCCUHCKUX/MHOCTPAHHBIX
SMUTEHTOB?

7 pabouux JHEH IJIs1 POCCUMCKUX
sMuTeHTOB/ 10 pabounx aHew asns
WHOCTPaHHBIX SMUTECHTOB

O0s3arenbCTBa MO BBIILIATE 10X0/1a 110 JA0JIEBBIM aKTHBAM
POCCHICKHX / MHOCTPAHHBIX 3MUTEHTOB?

25pabounx aHEH

O0s13aTeNIbCTBA MO 3aiiMaM/KpeInTaM FOPUINYECKHUX JTHI] 30 KajgeHJapHbIX THEH

O0s3aTenbeTBa HA MEKX0OAHKOBCKOM PBIHKE, PHIHKE
MIPOU3BOAHBIX UHCTPYMEHTOB, pbiHKE PEITO

5 pabouux nHei

Wnas 3ag0mkeHHoCcTh ¢pusndeckux (B T. 4 UII) u ropuanueckux
nun nepen [TAD

90 kaneHgapHbIX THEH

3.2. B orTHomeHUM OpUAMYECKHUX JHUIl 1e(0JTOM H NPUPABHEHHBIMHM K HeMY COOBLITHAMH
SIBJISIIOTCS CJIeAYIOIHe COObITHS:

3.2.1.

3.2.2.

3.2.3.
3.2.4.

3.2.5.

3.2.6.

HapymieHusi KOHTpareHTOM YCJIOBUH IOTAlICHUS] WU BBITUIATHI MPOIEHTHBIX JOXOJOB II0
aKTHBY, a TakXke JIF0OOTO MHOro 00s3aTeNIbcTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
ompenenenueM jaedonrta, B Clydae €CIM JaHHas WHPOpPMALHUsS NPSIMO HIH KOCBCHHO
HaOJIr01aema.

Heucnonnenue o006s3aTeabcTBa KOHTPAareHTOB, B TOM YHCIE IO BbIIUIATE KYNOHOB U
JVBHJICH/IOB B MHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOISIIIUMHUCS B 1e(ONITE B CiIydae, eCciu
TaKO€ HEHCIOJHEHHWE BO3HHMKJIO B pe3yibTaTe JedcTBui (0e31eHCTBHS) HHOCTPAaHHBIX
JENO3UTAPHO-KIIMPUHIOBBIX KOMMAHUHA (B T. Y. MEXAYHAapOIHBIX PacUETHO-KIMPUHTOBBIX
ueHtpo «EBpokmup banx», r. bproccens, u «Kmupcrpum bsnkunr», r. JliokcemOypr),
MHOCTPAHHBIX 0AaHKOB WJIM MHBIX CAHKIIMOHHBIX JEMCTBUI MHOCTPAHHBIX TOCYIApCTB U (MIIN)
peryaupyromux opraHoB. JledonT B OTHOIIEHMHM CaMOro KOHTPareHTta, B TOM YHCIIE
nepeKpECTHBIN AeOT MO ero UHBIM 00s13aTeNIbCTBaM, HE BO3HUKaIOT. OCOOEHHOCTH OLIEHKH
aKTHUBOB B 3TOM CJIy4ae yKa3aHsbl B 11.3.5.6.

Od¢ununanbHoe onmyOJMKOBaHHME B COOTBETCTBUM C (elepaibHbIMM 3aKOHAMU M HHBIMH
HOPMAaTHUBHBIMU MPaBOBBIMH akTaMH Poccuiickoil Denepaliuu Ui HHOCTPAHHBIX TOCYJapCTB
UHPOPMAILIAU O IPOCPOUYKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB.

O(l)I/IL[I/IaJ'IBHOG OHY6J'II/IKOBaHI/Ie peHiCHUs O MPU3HAHWHU KOHTpArcHTa 6aHKp0TOM;

Od¢ununanbHoe onyONIMKOBaHME PELIEHMs] O Hayale NMPUMEHEHHUS K KOHTPAreHTy HpoLeayp
OaHKpOTCTBA — CO JHS OINYyOJMKOBAHUS COOOLICHHS O JAaThl, IpeIIIecTBYONEH aare
OITy0OJIMKOBAaHUS COOOIIEHNS 00 OKOHUYAHUH MPUMEHEHUS MpoLeyp OaHKPOTCTBA.

O(I)I/IL[I/IaJ'IBHOG OHY6JII/IKOB3.HI/Ie I/IH(I)OpMaI_II/II/I O JIMKBUOAIIUK KOPHIUYCCKOTO JiKMLa, 34
HCKIIFOYCHHUEM CJTydacB IMOTJIOIICHUA U ITPUCOCIUHCHNA.

[TpucBoenue koutparenty pedtunra SD (Selected Default) unmu D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

2 HaHHBIﬁ CPOK HCIIOJIB3YETCA TOJIBKO B ClIydac HAJTUYUA COO6LHCHHﬁ OT ODMUTEHTA, ar€HTa UJIK UHBIX YIIOJTHOMOYCHHBIX JIUIL O
HaMEpEeHHUH HCIIOJHUTH 0013aTeNbCTBA B OMIDKaIIue JHU, T.e. O TEXHUYECKOM XapakTepe NMPOCPOYKH. B ciydae oTCyTCTBHA
TaKuX COOOMICHWH MO0 B ciiydae OOBsBICHUSA O AedonTe AePONT CUUTACTCS HACTYMHUBIIUM CO IIHS, CJIEIYIONIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHUS 00513aTEIIbCTB.

23 JlaHHBIHA CPOK MCHOB3YETCs TONBKO P HATMYMU COOOLICHHUI O BHIIIATE TUBUICHIOB IMUTECHTOM.
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3.2.7.

OOHapyXeHne KpeIuTOpOM HEBO3MOYKHOCTH KOHTPAareHTa UCIOIHHUTH 00S3aTeIbCTBA B CHILY
KaKUX-TTH00 00CTOATENbCTB 0€3 MPUHSTHS CTIEHUATBHBIX MEp (HalIpUMep, peau3aliiy 3aj1ora).

3.3. B oTHomeHuu pu3HYeCKUX JHUI K Ae( 0Ty IPHPABHUBAIOTCSA CJIeAYIOIIHe COObITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymienust KoHTpareHToM — (QU3MYECKUM JIMIIOM YCIOBMH IOTalleHHs WU BbIIIATHI
IIPOLIEHTHBIX JI0XOJOB IO aKTHUBY, cocTapistouiemMy aktubl [IM®D, a taxke 11000ro MHOrO
00s13aTesIbCTBAa KOHTpArHera, Ha Cpok Oojiee, 4yeM yka3aHo B 1. 3.1, B ciydae eciau AaHHas
uHpOpMaLUs IPSIMO WIH KOCBEHHO HA0III01aeMa;

OdunuanbHOe OMMyOJIMKOBaHUE PEHICHHS O MPU3HAHUU (PU3MUECKOTO JIMa OAHKPOTOM.

OdunuanpHOE OMYOIMKOBAHKE PENICHHUS O Havyalle MPUMEHEHUS K JIUITY TIPOIeayp OaHKPOTCTBA
— CO JHS OIyOJIMKOBaHUS COOOIIEHUS 1O NaThl, MPEIIICCTBYIONICH aare OmyOJuKOBaHUS
coo01eHus 00 OKOHYAHUH MPUMEHEHUS MPOIICTyp OAHKPOTCTRA.

[Tonyyenue cBeneHMii 00 OCyXIE€HUM (DPU3MYECKOrO JIUIAa MO YrOJOBHBIM MPECTYIUICHUSIM
(KpoMme cilydaeB OCYKICHHs Ha YCIOBHBIN CPOK).

HonyquI/Ie CBGI[GHI/Iﬁ 00 00BsABIEHNH (I)I/ISI/ILIGCKOI‘O Jyna MIpoIraBmruM 0e3 BeCcTH.

[Tony4yenne nHPOpPMALIUHN O HACTYIIJICHUH CMEPTH (HPU3UIECKOTO JINTIA.

3.4. Jedpoar mo pa3iMyHBIM AKTHBaM, OTHOCAIIUMCH K KOHTpPareHTy ((pu3M4ecKOMY WJIH
OPUAHYECKOMY JINILY)

34.1.

3.4.2.

3.4.3.

3.4.4.

B ciryyae Bo3HUKHOBEHHS Ae(OiTa IO OJHOMY AKTHBY OCTAIBHBIC aKTUBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK >€ CUUTAIOTCS HaXOASMMUMUCA B Jedonre, U KOHTPAreHT CUUTACTCS
HaxoAImuMces B nedonte (3a UCKIIIOUeHHEeM cutyanuu B 1m.3.2.1).

He obGecneuennbie 3a0rom HCABHUXXHUMOCTH, CTanOBKOfI 1100 3aJI0roM JJUKBUJIHBIX IICHHBIX
6YMal" MOPYUYHUTCIILCTBA U TapAaHTHUU HAXOAIICTOCA B He(i)OJ'ITe KOHTparcHTa HEC IPpUHUMArOTCA
B pacycerT.

B caywsae HacTymiieHuss COOBITHH, NPUPAaBHEHHBIX K Je(ONTYy, KOHTpPareHT CUYUTAETCS
HaxXOJsIIMMCA B COCTOSIHUM [Je(oJiTa, BCE AKTUBBI, OTHOCALIMECS K HEMY, CUMTAIOTCS
HaXOJAIIMMUCS B COCTOSTHUHM AedonrTa.

Vrpasisoomas KOMIIAHAS [P MOHMTOPUHIE 33J0JDKEHHOCTH YYMTHIBAECT MPHUHAIIEKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS J1eoaTa Y XOJAMHTOBOM
KOMIIAHUM JIUOO Yy KIIIOUEBBIX* KOMITAHUN TPYNIbl, K KOTOPOH MPHUHAIEKUT KOHTPAreHT, U
nojy4yeHur uH(opmaruu 00 3ToM YHpapisiomeil KOMIaHHeH, KOHTPAareHT TaKKe CUUTAETCS
HaXOJSIIUMCSA B COCTOSTHMM JieoiiTa (3a UCKIIIOUEHUEM CIIy4yaeB, KOrJa KOHTPareHT HMMEeT
nyOIUYHbIE KOTUPOBKHU aKIIMi, JONTOBBIX 00513aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTUPOBKH HE MOKa3bIBAIOT IPU3HAKOB OOECIICHEHHUS], a TAKXKE CIy4aeB, KOTJa KOHTPareHT
IPOI0JDKAET 00CTYKMBATh JIOJT MOCIHIE HACTYIUIEHUS COOBITHS AedoiTa y KOMIIAHUH TPYIIIHL,
K KOTOPOU OH MPUHAJICKHUT).

3.5. OueHnka akTuBa

24 Cnucok KITHOYEBBIX KOMIAHMH TPYIIILI, K KOTOPOH MPMHAJIEXHUT KOHTPAreHT, COCTABJSETC YTPaBISIomEed KoMIaHueH
CaMOCTOSATEINBHO.
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3.5.1.

3.5.2.

3.5.3.

Jl1s Bcex KJIacCOB aKTHMBOB, HAXOMSAIIUXCS B COCTOSIHMM JedoiTa, crpaBeinBasi CTOUMOCTb
aKTHUBA OTIpeieNsIeTcs Mo popmyIie, ykazaHHoH B 11. 1.2. ¢ yueTom nonoxxenuid 1. 1.3. u 1.4. Ilpu
stom PD(T(n)) mpuaumarorcs paBasiMu 1. [Ipu oTcyTcTBUM MH(DOpMAIUK 711 HHOM OIICHKHU B
KadecTBe cpoka i noramenus T(n) B popmyne B 11.1.2 ucnomnb3yercs:

- CPOK HE MCHEC 6 MECALCB, €CJIM UACT WJIH INIAaHUPYETCA CYyJ C JOJIPKHUKOM;

- cpok monydeHwusi cpeactB coriacHo goroopy (PEITO, 3aiim, mpou3BoaHBIN (pHUHAHCOBBIMA
WHCTPYMEHT);

- CpoK 1 1eHb ISl ciy4yaeB, HE YKA3aHHBIX BBIIIIE;

- MHOH CpPOK HAa OCHOBE OOOCHOBAaHHOI'O 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHUS
YnpaBisroniei KOMIIaHUU.

3a0JDKEHHOCTh  (PU3MYECKHMX JIMI, OLIeHHMBaeMasl /0 HacTyIUleHHs coOblTuil aedosita ¢
ucnonb3oBanuem Cost Of Risk, ¢ natel (Bkirouas) HacTyIuIeHus Aedora WM TpupaBHEHHBIX
K HEMY COOBITHI OlLleHUBaeTCs B o01IeM nopsake, ¢ ucnoiabzoBanueM PD u LGD. Ilpu stowm,
3HaueHue PD s Takoi 3a10JK€HHOCTH IPUHUMAETCSI paBHBIM 1.

B cnyuyae Hanmuuus KOTHPOBOK ITyOJIMYHOIO JI0Jra KOHTpareHra, Haxonsulerocs B aedoinre,
onieHka Recovery Rate ompezensercs kak OTHOILIEHHE IMOJHON IIEHBI (LIE€HBI 3aKPBITUS WU
pacyeTHOM 1eHbl HMH(OPMAIMOHHBIX AreHTCTB M HAKOIUIEHHOI'O KYNOHHOTO [J0X0Ja) K
HOMMHAITY JJOJITOBOTO 00s13aTenbeTBa, LGD B aTOM ciyuae Oyner paBeH (1 — Recovery Rate). B
cllyyae HalM4yMsl y KOHTpareHTa Oosiee OJHOM MO3ULMM jaosra (OOJMranuu), MOpsIoK
onpezneneHuss Recovery Rate Ha ocHOBe 11eH TakuX 0OJIUranuii yCTaHaBIUBAETCS SKCIEPTHBIM
MOTUBUPOBAaHHBIM CyXJeHueM Ympasistomed komnanuu @onpa. [laHHbll noaxon
HENPUMEHUM JJISl CJIy4yaeB OLEHKU CyOOpAMHUPOBAHHOIO M BEYHOIO JI0JIra, 3a UCKIOYEHUEM
CJIy4aeB HAJIMUUs KOTUPOBOK CAMOT'O OILIEHHBAEMOI0 0053aTeNIbCTBA.

B cnyuae, eciay KOHTpareHT HaXOAMTCSA B COCTOSTHUM OaHKpPOTCTBA:

3.5.3.1. CtoumocCTh NMPUHUMAETCS] PAaBHOW HYJIO MO TpeOOBaHHUSIM Ha IOralleHHe OCHOBHOI'O

nonra (TOTHOE/4aCTHYHOE, CPOK KOTOPOTO HACTYMHI) WM TMPOILEHTOB 3a MPOILIbIE
nepuobl, 3a UCKIYEHHEM [0Jra, OLIEHMBAEMOI'O OILICHIIUKOM, O0ECIEeYeHHOro
TOPTYeMbIMH [EHHBIMH OyMaramu, HEABIKUMOCTHIO, OIIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYUYUTENHCTBOM TpeThbUX JHll. OneHka oO0ecreueHHOro JoJira
MIPOBOJUTCS C YYETOM CPOKOB U BO3MOKHOCTHU IIOJIYYEHHMS BBIILIAT MPU pEeATU3ALNHU
obecrieueHrss Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHHS
Ynpasisroe KOMIIaHUU.

3.5.3.2. CtommoOCTh PUHUMAETCSI PABHOM HYIIIO 1O BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar

HMHUTEHTA, BCEM UMEIOIUMCS TPeOOBAaHUSAM K SMHUTEHTY IO BCEM BBITyCKaM IEHHBIX
OyMar, BKJIto4asi Tpe00oBaHUS Ha BBITUIATy KYIOHHOTO JOX0/1a 3a MPEbIIyIIIe KYTOHHbIE
nepuoJibl, 0OBSBICHHBIE, HO HETIONYyYeHHbIE AUBHUJICH b, BCEM MTPOYUM TPEOOBAHUAM K
KOHTPareHTy, 3a HCKJIIOUEHUEM CJIy4yaeB, KOrja y JaHHOro TpeOoBaHMS (BbIMyCKa
LEHHBIX OyMmar) UMeIOTCsl PhIHOYHBIE KOTUPOBKH aKTUBHOTO phIHKA (1 YpOBHS OILICHKH)
a1M00 MMeeTCsl OTYET OILICHIUKA, COCTABICHHBIM HE paHee 6 MecsleB A0 JaThl OLEHKU
CYA, 1o coCTOSHMIO Ha JaTy Havaja Ipolexypbl OaHKpOTCTBa wiu mno3aHee. Ilpu
UCIIOJIb30BAaHUHU OTYETa OLEHIIMKA MPH MOSBICHUH HOBOW MH(POPMAIMH O CHUKEHHU
BO3MOXXHOCTH BOCTPEOOBAHUS 3a/10JKEHHOCTH WJIM CHHYKEHUH OLIEHKH MOTEHIMATbHBIX
CyMM K MOJIYYEHHIO YIpaBIsiollas KOMIAHHUs JIOJKHA B CPOK He Oosee 2 Henenlb
HOJYYUTh HOBBIM OTYET OLEHINMKA JUOO MPUHATH CTOMMOCTH 3a/I0J’KEHHOCTH PaBHON
HYJIIO.
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3.5.3.3. OOs3aTenpcTBa KOHTPAreHTOB 1O IIEHHBIM OyMaraM B HMHOCTPAHHOW BaJiOTe

OLCHUBAKOTCA CICAYIOIUM 06p3.30MZ

3.5.3.3.1. LGD 1o o6s3aTenbcTBaM 10 IIEHHBIM OyMaraMm KOHTPareHTOB OINPECIISICTCS
B COOTBETCTBHH C TPEOOBAHUSMU IMOAIMYHKTOB HIXKE, 32 UCKITIOYCHUEM CITy4aeB HATMIHS
KOTHUPOBKH J0JTOBOr0 0053aTe€IbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO IMyOIMYHOTO
nonra (IEHHBIX OyMar) TaHHOTO KOHTpPareHTa ¢ aHAJOTUYHBIMHU YCIOBUSIMHU MO MECTY
XpaHEHUsl LIEHHbIX OymMar ¥ BO3MOXKHOCTSIMH MOTAII€HUs 005A3aTeIbCTB MO BBIMIATE
KYIIOHOB U JIMBHUJICHIOB B PyOJISIX B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOAATEILCTBOM
P® — B sTOoM ciiywae LGD moxeT onpenenarbcs B COOTBETCTBUM ¢ 1.3.5.2 wim 11.5.10
HACTOSIIIETO MPHUIIOKEHUSI.

3.5.3.3.2. OO6s3aTenbeTBa MO [IEHHBIM OymMaraMm B MHOCTPAHHOM BaJIlOTE, B TOM YHUCIIC
0 BBIMIJIATE KYTIOHOB U JWBUICH/IOB, B OTHOIICHUHU [IEHHBIX OyMmar, XpaHEHHE KOTOPBIX
OCYHIECTBIISIETCST HA CYETe HOMHUHAIBHOIO JIEp)KaHUs  CIEeHUATU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KoTOpbIM BhIIJIaTa HE MOXKET OBITH
pou3Be/ieHa B pyOJiiX B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATEILCTBOM PD, ¢
JaThl TPU3HAHUS B MMYIIECTBE IA€BOI0 HWHBECTUIIMOHHOTO (DOHJA TPU3HAIOTCA
HaxoAsmuMucsa B coctosiHuu aedonta, LGD mo 3tuM o0s3arenbcTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE IO BBIIUIATE KYNOHOB W JIMBHUJICHIOB, B
OTHOIIIEHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CUETe
HOMMHAJILHOTO JIep>KaHUA CTIeHUaIN3uPOBAHHOTO aeno3uTtapusi, oTkpsitoro B HKO AO
HP/I, u BBIIIIaTa MO0 KOTOPBIM MOXET OBITH MPOWM3BEACHA B PyOJISIX B COOTBETCTBUU C
JNEHCTBYIOIMM 3aKoHOAATedbCcTBOM P®d, ¢ naThl mpu3HaHUA B HMMYIIECTBE MAeBOTO
WHBECTUIIMOHHOTO (DOHJA OLIEHMBAIOTCA B 00IIeM mopsiake, ycranoBieHHom [ICHA
[TU®, npu 3Tom ¢ aatel HactymieHus aedonra cornacHo [ICHA TTM® LGD no stum
obs3arenscTBaM npuHuMaeTcs paBHbIM 100%. B ciydae ecnm mpsMo WM KOCBEHHO
cTajla HaOirojaeMa WM JOCTylHa HHQOpMAIUs O TOM, YTO 00s3aTesbCcTBa OynyT
MOTAIIeHBl B OINpPENeJICHHBIA CPOK, B TOM 4YHCIE B pyONsSX B CyMMe, SKBHUBAJICHTHOM
CTOMMOCTH 00s13aTEJILCTB B MHOCTPAHHOM BaJltOTe, CPOK HACTYIUICHUS Ae(OJITa MOKET
ObITh W3MEHEH (yBENIMYEH WJIM YMEHBIIEH B COOTBETCTBHH C TMOJIyYEHHOU
nHpopmarueit), Ha OCHOBaHUM MOTHBUPOBAHHOTO CYKJICHUSI YIIPABJISIONIECH KOMITAaHHUH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE 1O BBIIUIaTE KYNOHOB W JIMBHJICHIOB, B
OTHOIIIEHUU TIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIISCTBISIETCS Ha CUETe
HOMHMHAIIFHOTO JIep)KaHUS CIEUATH3UPOBAHHOTO JIETIO3UTAPUS, OTKPBITOTO B HHBIX
neno3utapusix, kpome HKO AO HP/I, onenuBatorcst B 00111€M MOPSsIIKE, yCTAHOBICHHOM
[ICYHA TI1®. C pgaTsl, Korga mNpsMO WM KOCBEHHO CTaja HaOiroJaeMa WM JOCTyITHa
uH(pOpMalnsg 0 TOM, YTO 00s3aTeNbCcTBa HE OYyAyT IMOTalleHbl B pe3yjbTaTe COOBITHIA,
yKa3aHHBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOSMIIMMUCS B COCTOSTHUU
nedonta u LGD mo »tum obs3atenbctBam npuHuMaercs paBHbIM 100% (pemieHue
oopMIIsIeTCSI MOTHBUPOBAHHBIM CYKJICHUEM YIIPABIISIONICH KOMIIAHUM ).

3.6. BbiIxoa u3 coctosiHus Aedoiita (mepexo] BO3MOKEH TOJbKO B COCTOSIHHE 00eclleHeHus1).

3a10KEHHOCTD MEPECTACT CHUTATHCA H&XO}IHHIGIZCSI B Jle(l)OJ'ITe B CJICAYIOIIUX ClIydadax:

3.6.1.

3.6.2.

B cnyuae pectpykTypu3zanuu 1eoaTHON 3a0KEHHOCTH KOHTpareHTa nepea GoHIoM mocie
COOBITHS NEPBOrO 0OCITY>)KUBAaHUS J10JITA.

Ecnu 3agomkeHHOCTh Oblla mpu3HaHa JedoNTHOW u3-3a AedonTa KOMHAHWN TPyMmbl, K
KOTOPOH NPUHAIJICKUT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSIBICHUS O PECTPYKTYpU3ALIUU
1100 MUPOBOM COTJIAIIICHHH.
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3.6.3.
3.6.4.

3.6.5.

O

B ciydae Bo300HOBNIEHUS 00CITY KUBAaHUSI 10JITa IO TpaduKy.

B ciyuae mosrydenust ”HGOpMAIUK O MPEKPAIICHUH YTOJIOBHOTO MPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAAaTEeILHOTO MPUTOBOpa MO0 MPEKpaIlleHus J1ej1a, a TAKXKE B Clydae MpeKpalleHus
nena o OankporctBe. Ilpu sTomM VYmpammsdmoomas KOMMIaHUs O0s3aHa TPOBECTH OICHKY
(UHAHCOBOTO COCTOSHUSI C YYE€TOM HM3BECTHBIX WJIM MPENOojaraéMbiX YCIOBHIl MHPOBOTO
COTJIALICHMUS.

B cayuyae mosiBieHuss (pU3MUECKOro JHIA, OOBSABICHHOTO paHEe MPOIMABIIMM 0O€3 BECTH, U
BO300HOBJICHUS 00CITY>KHBAaHHUSI 32/I0JDKEHHOCTH.

pealu3allud  yKa3aHHBIX ~ COObITMHM  VYmopaBnsmoomas  KOMIAaHus  UHGOPMUPYET

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IIEPEBOJUTCS B TIPYyINIy aKTHUBOB
«ObecrieHeHHBIC 0€3 HACTYIUICHUS Ae(OIITay.

4.  IOPAAOK ONNPEAEJEHUA PD 11O 3ATOJKEHHOCTH IOPUINYECKUX JINILL.

JTanbl onpeaeaeHus BeposiTHOCTH aedoara (PD) mo 3a10/15keHHOCTH IOPUIANYECKUX JIMIL:

1) ompexensieTcst BEPOSITHOCTH JiedosiTa KOHTPAreHTa Ha TOpu30HTe 1 TOJI;

2) 1pu HEOOXOIUMOCTH OCYIIECTBISICTCS KOPPEKTUPOBKA HAa 00CCIICHEHHE;

3) B IpeayCMOTPEHHBIX HACTOSIIMM Pa3enom ciiydasx OCYIIECTBISCTCS TOMOJHUTENIbHAS
KOPPEKTHPOBKA Ha CPOK JICHEKHOIO IOTOKA, K KOTOPOMY OyIeT MPUMEHSTHCS TaHHas

BEPOSITHOCTH Je(oTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeayOmMMU
METOIaMU:

4.1.1.

4.1.2.

B ciayyae HanuM4Yusl y KOHTpPAreHTa PeTHHIAa OJHOI0 M3 POCCUICKMX PEHTHHIOBBIX
areHTCTB NpuMeHsieTca 3HaueHne PD, onpeneneHHOe pOCCUHCKUM PEUTUHIOBBIM ar€éHTCTBOM
AO «Oxkcnepr PA» (manee — ArentctBo) (Tabmuma «YpoBHH (4acToThl) naedoirta Mo
PEUTUHIOBBIM KAaTErOPHsIM HALIMOHAILHOM POCCUNCKOW PEUTHMHIOBOM MIKaJIbl AT€HTCTBA ISt
BCEX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX OOJUTAIMi MU MHCTPYMEHTOB CTPYKTYPHOTO
(dbuHAHCUPOBAHUI») B COCTaBe MyOIMYHOTO aKTyaJbHOTO 0TYeTa2S 00 MCTOPHUYECKHUX JaHHBIX
00 ypoBHSX AedoJiTa MO0 PEUTUHTOBBIM KAaTETOPUSM MPUMEHSIEMBIX PEUTHHTOBBIX IIKal. [Ipu
3TOM B Clly4a€ HaJIW4Msl y KOHTPAreHTa HECKOJIbKHX PEHUTHUHIOB, NPUCBOCHHBIX Pa3HBIMU
POCCUICKUMHU PEUTUHTOBBIMH ar€HTCTBAMU, BHIOMPAETCS] HAUMEHBIINM PEUTHHT U3 aKTyalbHBIX
u cootHocutcs ¢ pedtuHrom AO «Oxcnept PA» B coorBercTBUM C mpuiioxkeHueM [I. Jlns
otoOpanHoro peiituara oT AO «OxcnepT PAy BeiOnpaeTcst cooTBeTCTBYIOMIEe 3HadeHue PD aiis
cpoka 1 ron.

B cayuyae Haqanuus Y MHOCTPAHHOTO KOHTPAreHTAa PeiiTHHIa OHOT0 U3 MeKIYHAPOIHBIX
PEHTHHTOBBIX AT€HTCTB - HA OCHOBAaHUU MYOJIUYHBIX JOCTYIMHBIX JAHHBIX TIO0 BEPOSTHOCTSAM
nedonra (PD) MexTyHApOIHOTO pEUTUHTOBOTO areHTCcTBa Moody's, myOIMKyeMbIX Ha CalTe
areHTCTBa B COCTABE €KEr0JIHOI0 0TUETa26 C MPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEHTHUHIOB

25 https://www.raexpert.ru/about/disclosure/

26 ITnst neneit ompeeNenms BEPOSTHOCTH IEONTA HCTIONB3yeTCS CPeIHEr0/I0Bas BEPOSTHOCTD Ae()OIITa U3 0TIETa MEXKIYHAPOIHOTO PEHTHHTOBOTO AreHTCTBA.
IMpumensiercs tabiuua_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocraBe oTueTa areHTCTBa
Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (uan aHAJOTHYHBIN OTYET PEHTHHIOBOTO areHTCTBA, B
Clly4ae U3MCHEHHUSI HAMMEHOBAHM)
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no tabmure 1 Ipunoxkenns 1. st nieneit onpeneneHus BEPOITHOCTH JA€(OJITa HCTIOIb3YETCS
cpeaHeroaoBas BCPOATHOCTb ,HG(I)OJITa M3 0TUCTAa MCIKAYHAPOIHOT'O peﬁTHHFOBOFO arcHrcTBa.
[Ipu 3TOM B cilydae HaJaM4us Y KOHTpareHTa HeCKOJIbKUX PEHTHUHIOB, IPUCBOECHHBIX Pa3HBIMU
MCKAYHAPOAHBIMU peﬁTHHFOBbIMH arcHTCTBaMu, BBI6I/IpaeTC$I HauMEHbBIINHN peﬁTHHF u 1o
HeMmy onpenensercsa Beauunna PD s cpoka 1 rog.

4.1.3. B ciayyae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIa M HAJUYMA BBINYCKOB O0/Uramuii -
BepoATHOCTH Aedonra (PD) onpenensercs mo oneHKE COOTBETCTBUS yPOBHIO PEUTHHTA Yepes3
KPEeIUTHBIN cripe]l 00JIMrauuii JaHHOTO KOHTparenTa, onucanuslid B Pazaene 10.

4.1.4. B cayyae OTCYTCTBHS Y KOHTPareHTa peiiTHHra M OTCYTCTBHSI BBIMYCKOB OOJIUTANMA
3Havyenue PD onpenessiercs: B cjieayloueM nopsiaKe:

4.14.1. ]Jlns KpyIHBIX KOHTpareHTOB (BbIpyuka Oojee 4 mupja pyO. B roja, a Mpu OTCYTCTBUHU
UH(OPMALIUU O BBIPYYKE — OTCYTCTBHE MH(OPMAIIMKA O KOHTPAreHTE B €IMHOM PEecTpe
CyOBEKTOB MaJloOTO W CPEJHEro IMPEANPUHUMATEILCTBA) TPUMEHSICTCS CpPEIHSS
BEpOSATHOCTH Aeonra Ha ropusonte 1 rox ans Speculative Grade ot arentcTBa Moody’s
Ha OCHOBaHMHM OTYETa IO CKETOJHOMY HCCJICIOBAHUIO KOPIOPATHBHBIX J1e(OJITOB
(Annual default study) ¢ mpuMeHeHHUEM COOTBETCTBHS YPOBHEHW pPEHTHHIOB, TaOIHIIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Mcnonb3yercsa 3uauenue PD Ha ropuzonre 1 rox.

4142, JIna MCBb (mManbii u cpenHuil OusHec, CyOBEKTHI Majoro M CpEIHEro
NpEANPUHIMATEIBCTBA) TPUMEHSETCS CTAaTUCTHYECKUH YCPETHEHHBIM IT0Ka3aTelb
nedoNITOB B 3aBUCMOCTH OT OTpaciy, MpUBeACHHbIN B pasaene 11. Opunuueckoe nuio
otHocuTcsi K kKarteropun MCB B cimywae, eciim Ha JaTy OIICHKH YHCIHUTCS B €IMHOM
peecTpe CyOBEKTOB MAajoro M CpPEIHEro HpealpHHUMATenscTBa’’. B ciydae ecim
npuHaaexxHocth K MCB uepes peecTp ycTaHOBUTH HE TIPECTABISIETCS BO3MOXKHBIM, TO
takoe npeanpustie npuszHaerca MCB, B citydae, eciu ero BhIpydKa COCTaBIIsIeT MeHee 4
MiIpa. pyo. B roa. (wim B orcyTcTBUM HMH(popmanuu B peectpe MCB u o Bennuune
rOJIOBOM BBIPYYKH - Ha OCHOBAaHWH MOTHUBHPOBAHHOIO CYKJEHHs YIIPaBISIOLIEH
KOMIIAHUM).

PD na oxun ron 6epercs u3 tabnuiel B Paznene 11,
PD n1s1 cpokoB MEHee OHOTO T0/1a pACCUUTHIBACTCS B COOTBETCTBUU € .4.2 1 11.4.3 (s
00€CIIeHEHHOM 3aJ0JKEHHOCTH, HE HaXOISIIEHCs B 1e(pOoaTe) HACTOAIIETO pa3iena.

4.1.4.3. B ciay4ae HEBO3MOKHOCTH HICHTU(DUIIMPOBATH MPUHAIICKHOCTH OTPEICICHHOTO THIIA
KOHTpareHTa K KpynHomy OusHecy u MCDB (Hanpumep, eciu OH sBIseTcA
rOCYy/IapCTBEHHBIM WJIM MYHHUIMNAIBHBIM MPEANPHUATHEM WIN YUpEXKIECHUEM (B TOM
qucie YHUTApHBIM), aMMHHCTpaLnuen TEPPUTOPUATBHOTO o0Opa3oBaHus,
JernapTaMeHTOM (PUHAHCOB TEPPUTOPUATIEHOTO 00pa3oBaHus, GeaepaabHbIM Ka3eHHBIM
OPEANpPUATHEM, TOCYIApCTBEHHBIM  OIO/DKETHBIMH  YUPEXKIEHHEM, YHHUTapHBIM
MPEANPUIATHEM, TOCYJAPCTBEHHON KOMIIAHUEN WA TOCYAApPCTBEHHOM KOPIIOpAMen Nin
MEXIyHapOJAHON KOMIIAHMEW, HE HMMEIOIMN MEKIYHAapOJHOIO PEHTHHIra), TO TaKOh
KOHTPareHT OTHOCUTCS K KaT€rOpHH KPYIHBIX 3a€MIIIUKOB.

4.1.4.4. B cnyyae, eciiM HEBO3MOXKHO UACHTHU(PHUIIMPOBATH MPUHAIIIEKHOCTh MHOTO KOHTPAareHTa,
TaKOW KOHTpPAreHT OTHOcUTCA K kareropun MCb.

27 https://rmsp.nalog.ru/
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4.2.

4.3.

Pacuer BeposiTHOCTH Hedo/iTa HA pa3HbIe CPOKH.

4.2.1. B cnyuae, eciiu cpoK 00 nozauienus 0eHeicHo20 NOMOKa no AKmugy MeHbpuie 00H020 2004a:

4.2.1.1.

Ecnu:

- TOJI0Bast BEPOATHOCTH Ae(oTa He MPEeBhIIIaeT BEPOATHOCTh AedoTa A HauXyIen
KaTeropuy KauecTBa MO BCEM PEHTHMHIOBBIM areHTCTBaM (JJisi IOPUIMYECKUX JIMI, HE
spisttommMucs MCB) uim BepositHOCTH 1ehoiiTa 171s Takoro akTuBa u3 kareropun MCB;
- Y KOHTpareHTa HeT MNPOCPOYCHHOM 3a/I0JDKEHHOCTH, BBIBOJAILICH U3 COCTOSHUSA
ONEpPAlMOHHON  3aJOJDKEHHOCTH  (3aiiM  NpOCpOYE€H Ha  JONYCTHUMBIH  CpOK,
ycTaHOBJICHHBIN pasnenom 10 Hactosmux [Tpasun);

UCIIOJIb3YETCSI BEPOSATHOCTH JeosiTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS IO TMOTAIICHHS B
COOTBeTCTBUH C 1I. 4.2.3.

4.2.1.2.

Ecnu BeposiTHOCTH nedonTa MpeBbIIaeT BEIUYNHY, yKa3aHHylo B 1. 4.2.1.1. manHoro
pasjena, UCIOJIb3YeTCs T0JI0Bast BEPOATHOCTH Aedoiita, KOTOpasi He KOPPEKTUPYETCs Ha
CPOK JIO TOTalIeHUs 10 (aKTa MePBOTO MOTAIICHHUS 10 JaHHOW 33J0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}cH020 NOMOKa 601blie 00H020 2004
Hcnonp3yercss BEpOSTHOCT JedoiTa HAa CPOK A0 MOTAICHHs 3aJ0JDKEHHOCTH 1o (opmyie
pacuera BEepOosTHOCTU Ae(oiTa M0 MOIXO0Y OLIEHKH MHTEHCUBHOCTH

rie:

_,In
PD(Tn) =1-e 365,
20e
r=—In(1—-PD),

PD (n)- BepoaTHOCTB Ae(oJiTa KOHTPreHTa Ha ropu3oHTe 1 rof;
Tn — KOIM4eCcTBO KaJICHJAPHBIX JHEH /10 MOTaleHus IeHeKHOro MOTOKA. ;

HtoroBoe 3HaueHue paCC‘{HTaHHOﬁ BCJIMYUHBI B IMPOLCHTAX OKPYTIIACTCA OO 2-X 3HAKOB IIOCIIC
3aH5[TOI\/’I, a UTOTOBOC 3HAYCHUC, PACCHUTAHHOC B OO0JIAX, OKPYIIIACTCA O0 4-X 3HAKOB IIOCJE

3aIIATOMH.

4.2.3. Bepoamnocms oeponma (PD) na cpok menee 1 200a oyenugaemces

[0 MOJIEJIM OLIEHKU MHTEHCUBHOCTH BEpOATHOCTH JAedonTta Ha ropuzoHTe 1 (onuH) rog (popmyna
yKka3zaHa B 1. 4.2.2.).

Pacuer BeposiTHOCcTH aedoJTa 011 00ecyeHeHHOU 3A00AHCEHHOCMmU, He HAX00Auelcsa 6

odeponme.

4.3.1. Jlna oOeclieHEeHHOW 3aJI0OJDKEHHOCTH, HE Haxojasmehcs B aedosite (3a HCKIOYECHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee ¢ TOMOIIbI0 JaHHBIX 1o Cost of
Risk mo moprdensm OGaHkoB), ¢ ¢paxmuueckoit npocpouxoii (3a HWCKIIOYECHUEM CpPOKa
MPOCPOYKH JIJISl IPU3HAHUS OTIEPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ [Ipuinoxennem
5) BepoOSATHOCTh JAe(oiTa pPACCUUTHIBACTCS TYTEM JHUHEHHONW WHTEPIONANA MEXIY
BEPOSTHOCTHIO JeoTa ISl TAKOW 33JOJKCHHOCTH ¢ MOMEHTA MPU3HAHUS 33]J0JKCHHOCTH HE
onepanroHHoM U 1 (eguHuLEH).
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PD(t)Hpocpoq = PD + * (1'PD),

T+1
rjae:
t — cpok mpocpoUKH,

PD(t)upocpor — BEPOSTHOCTD JiehoiiTa sl POCPOUCHHOM Ha t IHEH 3a10JDKEHHOCTH C
MOMEHTA MPU3HAHMUS TIPOCPOUCHHOM 3a/10JDKEHHOCTH He orepainoHHoi. [TomydenHoe
3HAYEHHE OIpeeIsIeTCs 10 4 3HAKOB TOCIIE 3aIsATON

T- CPOK JIA IMMPU3HAHUWA JAHHOI'O TUIIA 3a/I0JDKCHHOCTH I[C(i)OJ'ITHOfI,

PD — BeposiTHOCTH nedonTa Juisi HEMPOCPOUYCHHOH 3aI0JDKEHHOCTH, KOTOpas
MCIIOJIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH Je(oTa,
TO OHA pAcCUMTHIBACTCS HA [JEHb TMepel HApPYIIEHUEM CpOKa HCIOIHEHHS
00513aTEIILCTB.

HrtoroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSAETCS OO0 2-X 3HAKOB IOCIE
3amsATol, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAETCS 10 4-X 3HAKOB TIOCIE
3aIIATOMH.

4.3.2.

4.3.3.

s obeclieHeHHON 3aJJ0JDKEHHOCTH, HE Haxojsuielcs B AedoiaTe, CTOMMOCTh KOTOPOM
paccuMThIBAJIaCh paHee C NMoMoIb NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpoukoii (32 HCKIIOYEHHEM CPOKAa IPOCPOYKH Ul IPU3HAHUS
OTEpPAIMOHHON 3aO0JKEHHOCTH B cOoOTBeTCTBUU ¢ [lpminoxenwem 5) mnisg ompeneneHus
BEPOSTHOCTH jAedosiTa UCHONB3YIOTCS JaHHBIE 10 COOTBETCTBYIOIIEH  KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSITHOCTH  Jedoira
PacCUUTHIBACTCSA CIEIYIONIMMHE CIIOCOOaMH B 3aBUCUMOCTH OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCMONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSITEILHOTO

IIOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpm ucnomp3oBaHWW I pacueTa daHHBIX 1o Moody’s Speculative grade depes

UCITIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  uis
peiituara Ca-C oT MeX1yHapoJAHOTO pedTUHTroBoro areHrcrsa Moody’s: Annual default
study: Annual Global Corporate Default And Rating Transition Study (vu aHaTOTHYHBI#
OTYET PEHTHHTOBOI'0 areHTCTBA, B ClTy4ae M3MEHEHU I HAMMEHOBaHus1 ), Tabauma - Annual
issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Tlpwu o1eHKe 1O JaHHBIM CTOPOHHHMX OpTaHW3aluil (HarpuMep, 0aHKOB) OOECIeHeHHAS,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCS C IIOMOIIBIO JIaHHBIX IIO
CIIEyIOIIEMYy IO KauyecTBY IOciie CTaHAapTHoro mnoptdens (ctagus 2) CTOPOHHUX
OpraHu3aIum.

4.3.3.4. Tlpu omnenke mint MCB u MHBIX aKTHBOB, JJII KOTOPHIX HE OIKCaH CIOCOO pacdera,

BEPOATHOCTh Jedonta Oepercss paBHOW cpenHed BenuuuHe Mexnay | (eauHuien) u
BEPOSTHOCTHIO AedoJiTa i HEOOECIICHEHHOTO aKTHBA/3a70JKEHHOCTH. BeposTHOCTh
nedoinTa MPUBOAUTCS K CPOKY 3aJI0JDKEHHOCTH B COOTBETCTBUU C JAHHBIM Pa3IeIOM.

4.3.3.5. BepostHOCTE aedonTa i O0O0ECIEHESHHOW HEMPOCPOYCHHOH  3aJI0JDKEHHOCTH

pPacCUUTBHIBACTCA C YUCTOM CpPOKa N0 MOTalICHUA B COOTBETCTBUU C II. 4.2 HaCTOAIICTO

[Tpunoxenus.
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4.3.3.6. HrtoroBoe 3HaYCHHE PACCUNTAHHON BETUYMHBI B TIPOIEHTAX OKPYIJISIETCS 10 2-X 3HAKOB
IocJie 3aliTod, a UTOTOBOE 3HAUEHUE, PACCUMTAHHOE B JIOJIAX, OKPYIJseTcss 10 4-X
3HAKOB TIOCJIC 3aISITOM.

4.4,

C.ﬂyqaﬁ o0eclieHeHH s HeCKOJbKHUX 3a/10JI:KeHHOCTell OTHOBPEMEHHO.

4.4.1. Ecau nocne HapylLIeHUs CpOKa HCIOJHEHHs 005A3aTEeNIbCTB HE BO3ZHMKAJIO MHBIX NMPU3HAKOB
oOecrieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcs HAuOoJblnas M3 BEPOSTHOCTEH nedodra,
pacCUMTaHHBIX I KQXJI0W IPOCPOUYCHHOH 3a/10JDKEHHOCTH OTENbHO, ITpU 3TOM B Dopmyiie B
n. 4.3.1. B xauectBe HavanpHOW PD wmcnomnb3yercss BepoATHOCTH nedonTa, KoTopas Oblia
YCTaHOBJICHA Ha JIeHb M1epe]l IIEPBbIM HapyLICHUEM CPOKOB UCIIOJHEHUS 0053aTENIbCTB.

4.4.2.

Eciu mocie HapymieHWs CpoKa WCIIOJHEHUS 00s3aTeNbCTB BO3HUKIN HWHBIC TPU3HAKU

oOecrieHeHUs (HE TPOCPOUYKH ), TO IPOBOAUTCS IepepacyeT BeposATHOCTEN nedonTa s Kaxk10i
MIPOCPOUCHHOMN 3a10JKEHHOCTH 110 Dopmyrie, yka3aHHoU B 1. 4.3.1., a B KauecTBe HaYaIbHOU
PD wucnons3yercs BeposTHOCTH AedoiTa, KOTopast Oblia Obl HCIIONIb30BaHA IPU 00ECIICHEHUN
HEMPOCPOUYCHHON 33/I0JDKEHHOCTH Ha JIEHBb Nepe]l NMEPBbIM HapyIIEHUEM CPOKOB HCIOIHEHUS
00s13aTeIILCTB.

44.3.

3aJJ0JKEHHOCTEH (YacTei 3a/10J5KEHHOCTH ) KOHTPAreHTa co CpOKOM

e Oousee 1 roga — yBeIMYMBACTCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE USMCHACTCS HC3aBUCHUMO OT CpOKa.

[TosryuenHnas B coorBeTcTBUM € III. 4.4.1 1 4.4.2 BeposATHOCTD edonTa sl HEIPOCPOUEHHBIX

4.4.4. ]Jlns pacyera BEpOSTHOCTH Aedosita MO 3aJ0HKEHHOCTSIM KOHTpPAreHTta, Mo 00s3aTelbCTBaM
KOTOpPOI'0 HET MIPOCPOUKH, UCOIb3yeTes 1. 4.2.1.2.

45. CoorBercTBHE IIKAJ PEHTHHIOBBIX AareHTCTB W TMOPS/AOK OT0Opa PpeATHHIOB [Jisi

HCI0JIb30BAHUA.

AO
AKPA | ,, 000 000 S .
(AO) 3;25?[" "HKP" "HPA" Moody's S&P Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruUAA+, AA+.ru, AA+|rul,

AA(RU), FUAA, AAIU, AA(r|, Bal BB+ BB+
AA-(RU), ) AA-.1u, AA-|rul,

A+(RU). ruAA-, ruA+, A+.rU. A+|rul, Ba2 BB BB
A ‘{'&35 A- ruA, ruA- | Aru, A-ru | Ajruj, A-rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,

BBB (RU) ruUBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

BB+(RU) ruBB+ BB+.ru BB+|ry|

BB(RU) ruBB BB.ru BBiru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C CCC-C
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5.1.

B+(RU),
B(RU), B- ruB+i3ruB, B+.|;u, B.ru, B+|gj|, Blrul, Ca-C CCC-C CCC-C
(RU) ruB- -.ru -|ry|
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCC-C CCC-C
CC)(KR%) 1 ruCC u Hmxke CCrum CC)IK|ru(| 1
HIDKE (HE (He BKITFOUAS HIKE (He HIDKE (HE Ca-C CCC-C CCC-C
BKJIIOYasI ruD) ) BKJIIOYas]
D(RU)) Dirul)
D(RU) rub D Diru| D D D
45.1. CooTBeTCTBHE PEUTHMHIOB II€PECMATPUBACTCS B 3aBUCUMOCTU OT HM3MEHEHHUS pPEUTHHIa

45.2.

Poccuiickoit ®enepauyy, NPUCBOCHHOIO POCCUMCKUM PEHTHHIOBBIM areHTCTBOM IIO
HallMOHAIIbHOW PEUTUHIOBOM wIKaie IIpu onpeneneHnn KpeaAuTHOrO peMTUHIa HHOCTPAHHOTO
KOHTPareHTa HUCIOJIb3YIOTCS KPEAUTHBIE PEUTHUHIU MEXKIyHAPOJHBIX PEUTHHIOBBIX arc€HTCTB,
BXOSIIIUX JIMOO B PEEeCTp KPEOUTHBIX PEHTHHTOBBIX areHTCTB, JMOO peecTp (uiamanoB u
IPEJCTaBUTENILCTB MHOCTPAHHBIX PEHTHHIOBBIX AreHTCTB, NMyOJMKyeMbIX Ha caiiTe banka
Poccun. Ilpu onpeneneHnn KpeAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAr€HTOB UCIIOIb3YIOTCS
KPEAUTHBIE PEUTUHIU POCCUHCKUX PEWTUHIOBBIX AareHTCTB. PeHTHHr ompenensercs B
YKa3aHHOM HMKE IOPSAIKE:

. [Tpu ompeneneHNy KPeIUTHOTO PEHTHHTA 3MHUTEHTA/IeOuTOopa B Ciilydyae HAIWYHS
HECKOJIbKUX KPEIUTHBIX PEHTUHIOB OT MEXIYHAPOJIHBIX (POCCUICKHUX, B Cllydyae OTCYTCTBUS
MEXIyHApOAHbBIX) PEUTUHIOBBIX ar€HTCTB HCIOJIb3yeTCs Hanbosiee akTyaJbHbIH KPEIUTHBIN
PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIY MMEIOT OAWMHAKOBYIO AKTYaJIbHOCTB, TO HCIIONb3YETCS
HAaUMEHBIIMA PEUTUHTI M3 TPUCBOCHHBIX MEXKIYHAPOIHBIMH (POCCHUMCKUMH, B Ciydyae
OTCYTCTBUS MEXAyHAPOIHBIX) PEUTUHIOBBIMU areHTCTBAMH.

. BbiOpaHHBI PEUTHHI COMOCTaBISETCd CO IIKaJOH PpEHTHHIOBOrO areHTCTBA
Moody's B coorBetcTBuM ¢ Tabnuuel 1 “CooTBeTcTBHE KAl peUTUHIOB” B 11.4.5., mocie yero
BbIOMpaeTcs 3HaueHne PD u3 ordera MexXIyHapOJHOrO peHTHHroBoro areHtcrBa Moody's,
tabiuna - “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric
rating. 1998-2020” B coctaBe ordera areHTcTBa Moody’s “Annual default study: Following a
sharp rise in 2020, corporate defaults will drop in 2021” (wauM aHaJIOTMYHBINA OTYET
PENTUHIOBOrO areHTCTBA, B CIIy4ac U3MEHEHHSI HAUMEHOBAHMS).

B memax naHHOW METOOWKHM HCIIOIB3YETCS KPEAUTHBIM PEUTHHI IO IIKAJIE PEUTHHIOBOTO
areHTCTBA, COOTBETCTBYIOILEH BAIFOTE OCHOBHOI'O J10JITA.

4.5.3. Jlna akmueoe Konmpazenma, Haxo0auie2ocsa 6 cocmosnuu degpoama, PD ycraHaBIuBaeTcs

paBHOM | (eguHMILIE).

PACYET LGD JJIA ®PU3NYECKUX JIUL (ITPU HACTYIVIEHUU JE®OJITA) U IS
IOPUIUNYECKUX JIML] (notepu mipu aedoire)

LGD nns ropuIndecKux JHI IPU UCHOJb30BAHUU PEUTHMHIOB POCCHICKMX U MEXIyHAPOIHBIX
PEUTHUHIOBBIX areHTCTB (B TOM YHCIIE IIPU MEPEX0/ie K PeUTHHraM 4epe3 KOTUPOBKU OOIUraiuii) u
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5.2.

5.3.

5.4.

JAHHBIX OT MEXIYHAPOHBIX PEHTHHTOBBIX areHTCTB U McToiib3oBaHuM Moody’s speculative grade2s
OTIpEeJIeNIAETCS U3 OTUETA 110 €XKET0JHOMY HCCIIEI0OBAaHNIO KOPIOPAaTUBHBIX AedostoB (Annual default
study), Tabnmunia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBHHM C TNPUHAUICKHOCTHIO PEUTHMHIa KOHTpAreHTa K TpyIIe
PEUTHHTOB, JUUIsl KOTOPBIX onpeaeisiercs Recovery rate.

LGD ans ¢usuueckux aun 1 MCB nipu oTcyTcTBUE 00ecrieueHus, UMEIOIIETro JIMKBUIAIIMOHHYIO
CTOMMOCTb, ipuHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus onpeaensercss Kak OTHOLIECHUE

. MakcuMyMa Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((akThdeckas BeIMYMHA) U
JUKBUJIALIMOHHON CTOMMOCTU 00€CTIeYeHHUSI
J K CyMMe€ 3a/I0J5KEHHOCTH.

B kadectBe HHKBHIIaHHOHHOﬁ CTOMMOCTH O0€CIICUCHHS MNPpUHUMACTCA JUCKOHTHUPOBAHHAA
ClipaBCIJIMBast CTOUMOCTb 06CCHC‘ICHI/IH, JAUCKOHT OIIPCACIIACTCA B CJICAYIOIIEM ITOPSAAKE:

5.4.1. Jlna ueHHslx Oymar, UCMoib3yeMbix st obecnieuenus no caenkam PEIIO ¢ nenTpanbHbIM

KOHTpareHTOM Ha MOCKOBCKO# OUpike — COOTBETCTBYIOIIMI AUCKOHT Aiisi caenok PET10O29.

5.4.2. Jlns akuuii ”HOCTPAHHBIX YMUTEHTOB, BXOAIIMX B MHACKCHI akiuii ctpadn ODCP:

5.4.2.1. Bxomsmmx B uHAEKCH akiuid crpan OOCP — kak cpennuii JMCKOHT Juist caenok PEITO
U3 TPEX aKIHK ¢ CaMbIM OJIM3KHUM 110 00BEMY CPEAHEMECIYHBIM 3a MOCIEIHIE 6 MECSIICB
oboporom.  Ilepedenp  akmuii  ympaBisionias ~ KOMIAHHS — HaOpaBlseT B
Creunanu3upoBaHHbIN JeN03UTapuil.

5.4.2.2. HeBXomimuXx B MHAEKCHI akuuii ctpaH ODCP — kak MakCUMasIbHbIN AUCKOHT JUISL CCIIOK
PEIIO na MockoBckoit bupxe ¢ akuusamu u3 najaexca MMBB.

5.4.3. [Inst mpouux aKiui — Kak MakCUManbHbIA TUCKOHT a7 caenok PEITO na MockoBckoit 6upixke

¢ akuusiMu u3 uajaekca MMBB ¢ yueToM nTukBUAHOCTH 0OECTICUEHHS.

Jns mpouyux oOnuranuii (He MMEIOIIMX PEeWTHHra) - MyTeM COMOCTaBIEHHUS IOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliK C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIA,
yka3aHHbIX B pazzaene 10 Hacrosiuero [Ipunoxenus. Muaexc obauranuii ¢ Hanbosee OIM3KOiM
JIOXOJTHOCTBIO K JTOXOJHOCTH paccMaTpUBaeMON OOJIMralui KCIOJIb3YETCS JUIsl ONpEeNIeHUs
YPOBHSI peMTHHTa AJaHHOW oOnuranuu. B ciyyae Hanu4ust HECKOJIBKUX YPOBHEH PEUTHHIOB JUIs
OJIHOTO MHJEKca OOJMrauuid, MCHOJb3yeTcsl HauMeHbIIMH. [[1s1 onpeneneHHOro yka3zaHHBIM
BBIIIE CLIOCOOOM YPOBHSI peHTHHIa UCMONb3YyeTCsl MaKCUMaIbHBIN JUCKOHT Aiis caenok PEITO
Ha MoCKOBCKOM Oupike U3 crMcKa Tpex oOuraiuii, o6iagaronmx TakuM ke pedTuHroM (Jimbo
MEHBIIIUM, NPU OTCYTCTBHM pPaBHBIX) U caMoil Onu3koil mroparmeit. Ilopsaok Mcmonb30BaHus
peﬁTHHFOB Pa3HBIX Aar€HTCTB, KOHKPCTHBLIC 06m/1rau1/11/1 B CIIMCKE anaBn;nomaﬂ KOMIIaHUA
OIpeJieNIAeT CaMOCTOSTEIbHO U TIepeueHb OyMar HampaBiseT B CHEHHAIM3UPOBAHHBIN
JIETIO3UTapU .

28 Eciu B myO6aMKyeMBIX MaTepHaiaX PeHTHHIOBEIX areHTCTB HCIOJb3yeTcs mokaszareds Recovery Rate (RR), to Ilotepu npu
nedonre (LGD) onpenensitores ciemyommmM o0pazom:
LGD=1-RR,

raec:

RR (recovery rate) — oxugaeMblii IPOIIEHT BO3BpaTa 10 IMPOCPOUEHHBIM BBIILIATAM, IIPUBOAUMBIM areéHTCTBAMHM IS KAXKIOTO
pEUTHHTa B €KETOIHBIX UCCIICIOBAHMSIX.

29 Jlna akuuii -pucK-NapaMeTp Ul 3-To AUAIIa30HAa IS PEIHOYHOTO PUCKA (CTaBKA PHCKA MafeHHs IIEHBI), pPACCUNThIBaeMbIi AO
«HKI» ans cooTBeTCTBYIONICH OyMaru; sl OOJUraiuii — puck-apamerp JUist 2-ro quanasoHa Ui PHIHOYHOTO PUCKa (CTaBKa
pucka nagenus ueHsl), paccuntbiBaeMbiii AO «HKIy.
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5.4.4. Jlna oOnurauuii ¢ peUTUHIAaMH POCCUMCKUX PEUTHUHIOBBIX aréHTCTB — KaK CPEIHUN TUCKOHT

5.5.

s caenok PEITO Ha MockoBcKoi Oupike U3 CIUCKa TPeX OOIHMTaiuid, 001aaloluX TaKuM
XKe PEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOW OJHM3KOHM ArOparfei.
[TopsimoK HMCMOMB30BaHUS PEUTHHTOB PAa3HBIX areHTCTB, KOJMYECTBO OOJUTAIIMN B CIIHCKE
Yrpapistomas KOMIIAHUS OMPEACNIIeT CaMOCTOSTENILHO W IEepedYeHb OyMar HampaBiseT B
CIICIMATU3UPOBAHHBIN JCTIO3UTAPHIA.

[Tpy HanmMuMK NOPy4MUTENbCTBA (FapaHTUM, ONLMOHHBIX COIVIAIIEHUN) IOPUANYECKUX JIMI HA BCIO
WIA YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) INPUMEHSETCs CIEAYIOLUIMM MopsagoK (IIpU 3TOM
MOPYYHUTETHCTBA (PU3NYECKUX JIUI] HE IPUHIUMAIOTCS B PacyeT):

5.5.1. Bmecto oneHkun o0OeCleYeHHON dYacTH TPHUMEHSETCS OIeHKa o00s3aTeNbCTB  HA

COOTBETCTBYIOIIIYIO CYMMY MOPY4HTENS (TapaHTa/KOHTPATeHTA 110 OMIIUOHHOMY COTJIAIIICHHIO ).

5.5.2. Ecnu nopyuutesns/rapaHT/CTpaXxOBUIMK HAXOAUTCS B COCTOSIHUM 00€CIIEHEHUS 110 CPAaBHEHUIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €T0 00s13aTeNIbCTBA HE IIPUHHUMAIOTCA B PpacycT.

5.5.3. Heobecrieuennsle 00s3aTeNbCTBA MOPYUUTENS/TApAHTA/CTPAXOBIIMKA, HAXOSAIIErocs B

COCTOAHHNU ZI@(l)OJITa, HC NPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecneueHHble 0053aTEIHCTBA TapaHTa/MOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00ecCIeYeHH B COOTBETCTBHH C [paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIMUM PA31CIIOM.

Obecnieuenne, Haxopslleecs B 3aJore W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTosiHUU nedonTa (B TOM YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpelelcHa C Y4YETOM BO3MOKHOCTU U CPOKOB
IIOJIy4€HUS 3aJI0Ta.

Jns 3amora >KWJIOW HEIBMKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUEHHs OMpeeNseTcs
MCXOJI M3 TeKYIEeH CTpaBeIJTNBON CTOMMOCTH 00eCIIeUeHUsI, ONIPEIeIEHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee YeM Ha 15% B CTOpOHY yMEHBIIEHUS IS yYeTa JUCKOHTA
B CBSI3M CO CPOKAMM pean3alyu 3aj10ra..

Jst  3amora  HEXWIIOH, KOMMEPYECKOM KUJIOM30 HEABMKMMOCTH W HMHOTO HMMYIIECTBA
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOECTeUeHHs] OMpeAeNseTcss HCXOJs U3 CTOMMOCTH 3aJora,
ONPEACICHHON COTJIACHO OLEHKE ONEHIIMKA, CACIAHHOM C YY4ETOM CpOKa M MOPSAKa MOITYYCHHS
BO3MEIICHHS B pe3ysbTaTe oOpalieHus B3bICKaHUs U IPOAaKU IIpeaMeTa 3aora B ciayyae nedoinra.

B cnydae nebutopckoit 3a70KEHHOCTH MO apeHJie MPH UCTOJIb30BAHUM 00ECTICUUTETHLHOTO WIIH
rapaHTHUIHOTO JEeNOo3UTa JAHHBIA JIEMIO3UT YYUTHIBAETCS KaK JMKBHUIAIMOHHAS CTOMMOCTD
obecrieueHus.

B ciydae nedonrta mo myOGauuHOMY JOJTY KOHTpareHTa JIMOO KOMITAHWU M3 TPYMIbI KOHTPareHTa
(ecnu pedoaT uIs KOHTpareHTa BO3HHMK H3-3a Je(oiTa 3TOM KOMIIAHMM €ro TpYMIbl, a caMa
3aJI0JDKEHHOCTh  00CIyXHBaeTcss 0Oe3 HapylleHMi YyciaoBuil joroBopa) s oueHku LGD
MPUMEHSIOTCS (MTPHU HATMYHAN) KOTUPOBKH (IIEHBI 3aKPHITHSI aKTHUBHOTO PHIHKA MJTM PACUETHBIE IIEHBI
MH(GOPMAIIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYMOHHOTO JI0X0J1a) MMyOJINYHOTrOo 0Jra (OTHOLIEHHE
KOTUPOBKH (TIOJTHOM 1I€Hbl) K HOMUHATY JJOJITOBOTO 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KaK
ouerka Recovery Rate). LGD B atom ciyuae Oynet paBen pasnuue 1 — Recovery Rate.

Nudopmanus o neHHbIX OymMarax, UCHOJIb3yEMBIX B paMKaxX HACTOSIIETO IMyHKTa, IPEIOCTaBIsSETCS
VYnpapisiomeil KoMIaHuedl B CHEIMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3AHee paboyero HS,

30 Hanpumep, roCTHHUIBI, XOCTEINBI | T.11.
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6.1.

6.2.

6.3.

6.4.

6.5.

CJIEAYIOUIETrO 3a JAaTOM, IO COCTOSHUIO Ha KOTOPYIO ONMPENEIIIeTCs CIIPaBeIJIuBasi CTOMMOCTh aKTHBA
B COOTBETCTBUU C HACTOAILIEN METOIUKOH.

5.11. JIsi akTMBOB, HAXOJSAIIUXCS B COCTOSHUU Je(oiTa, yKa3aHHBIM MOPSAIOK OIpeaeiICHUS

LGD npumensiercss B TeueHuu 6 (umectu) mecsaueB. [lo ucredenun ykazannoro cpoka LGD
OTIpe/IEIISIeTCS Ha OCHOBE AKCIIEPTHOrO (MOTHBUPOBAHHOIO) CYXACHUS Y IPABIIAIONICH KOMIaHHUH.

PACYET COR.

HpI/I HCIIOJIb30BAHUU JIA pacyCTa CHpaBeHHHBOfI CTOUMOCTH C YYC€TOM KPECAUTHOI'O pHUCKa JaHHBIX
0aHKOB HJIM UHBIX OpI‘aHI/I3aLII/II71 praBHHIOH_IaSI KOMIIAHUS YYUTBIBACT CICAYIOIIMEC IIOJIOXKCHUS :

ITon HeoOecmeueHHONW 3aJ0JDKEHHOCTBIO B IEsaX Hacrosmero I[IpuimokeHus MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIMIA 32 UCKIFOYCHHUEM 3aJJ0JDKCHHOCTH, OOSCIICUEHHOW HITOTEKOM,
MOPYYUTEIHCTBOM IOPUAMYECKUX JIUIl WIH LIEHHBIMH OyMaramu, Mo KOTOPBIM MOXKHO OINPEAETUTh
PBIHOYHYIO CTOMMOCTb.

3a10KEHHOCTh, UMEIoIIasics B GOHIE, U 3a/I0JDKEHHOCTD, OIleHIBaeMasi 0aHKOM/OaHKaMHU, TOJIKHBI
HUMETh CXOJHOE KPEIUTHOE KauyecTBO U CpoK. JlJig pa3HON IO CBOEMY XapaKTepy 3al0JIKEHHOCTU
JIOTYCKAeTCs UCIOIb30BaHUE TAHHBIX PA3IMYHBIX OAHKOB (CIIUCKOB OAHKOB).

Br160op otnenpHBIX OaHKOB (crucKa 0AaHKOB) AJIst pacyeTa 00eCIeHEeHHs He M3MEHSETCS B TeUeHHH |
(ogHOrO) roja 3a MCKIIOYEHHEM CIyyaeB M3MEHEHUH B KauecTBE 3a/J0JDKEHHOCTH, a TaKkKe
MIpEKpALlEeHUH IMyOJMKAlUU JaHHBIX O 3a/I0JKEHHOCTU BbIOpaHHBIM OaHkoM (Oankammu). Ilpu
M3MEHEHMH crKcKa 6aHKOB BHOcATCS u3MeHeHus B [Ipasuna CHA.

[Tokazarens COR (Cost of Risk) onpenensieTcsi kak OTHOIIEHHE CyMMBI C(DOPMHPOBAHHOTO pe3epBa
MO/ KpEeIuTHBIE YOBITKM K BaJIOBOM 0alaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM MOPTHEIIM.

Onenka 10 BOSBHMKHOBEHHS (DAKTHYECKOM POCPOYKH 00s13aTeIbCTB (cTagus 1)

6.5.1. B omnowenuu neodecneuennvix Ui YaCMUYHO 00eCneueHHbIX 0043amenbCcme BEINYMHA

COR ompenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3AHHBIX IO/ KPEIUTHBIE YOBITKH K BAJIOBOM
CTOMMOCTH KpPEIUTOB TO BceM MOpThensiM TNOTPeOUTETbCKUX KPEIUTOB M KPEIUTOB
HATMYHBIMHA Ha OCHOBAHWH JAHHBIX B T'OJIOBOW KOHCOJIMIUPOBAHHOW (PHHAHCOBOW OTYETHOCTH
MC®O cnenyromux 6ankoB31:

° AO «OTIT Bank»*

OTN baHk
BanoBas
CTOMMOCTb, Pe3seps, TbiC. %
Kateropus ThbIC. py®6. py®6. Pe3epBa MNopTtdenb

notpeburtenbckmne

Henpocpo4eHHbie 36 288 007,00 2 326 444,00 6,4 CCyAbl B TOYKax

npoaax

Henpocpo4eHHbie 12 559 197,00 2 080 802,00 16,57 CCyAbl HAaNIMYHbIMMU
33. norpebunresibckune

nroro=: 48 847 204,00 e 2RI 9,02 ccyabl B TOYKax

31 PacueTsl IpejicTaBlIeHbl HA OCHOBAHKH JAHHBIX, B3ATHIX U3 T'OJ0BOI KOHCOIMAUPOBAHHOH (pMHAHCOBOH oTyeTHOCTH MCDO
3a - TOJ, aHAJIOTMYHO OCYILIECTBIISIOTCS pacueThl Ha NOCIEAYIOLIUE TO/IbI

32 https://www.otpbank.ru/about/akcyy/msfo/

33 IMomyueHnble OaHHBIE MO HOPTQENIM KPEIUTOB «IOTPEOUTENLCKUE CCyIbl B TOUKAX IIPOAAN» U «CCYABl HATMIHBIMI
0OBCIMHCHBI B SAMHBIN MOPT(ETh M MPOU3BENICH PacUueT MPOICHTA PE3EPBUPOBAHUS
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npogaxx + ccyabl
Ha/INnYHbIMN

e [IMAO «MTC BaHk»3*

Jannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCYA, NPEIOCTaBICHHBIX
(bu3nYecKUM JIuLaMm, ¢ pas3jeieHueM 1o craausaM. CoriaacHo MOSICHEHUSM K OTYETHOCTH OaHKa, K cTaauu |
OTHOCHTCS TOJIbKO HEIIPOCPOUYEHHBIE KPEIUTBHI.

MTC BaHk
BanoBasn
CTOMMOCTb, Pe3epsB, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa NopTtdenb
ccyAapbl,
ctagusa 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/ieHHblE
dU3nyeckuM nmuam

e AO «Kpeant EBpona BaHk (Poccus)» 3>
Hannbie otuetHOCTH AO «Kpemut EBpona baHk» mpenctaBieHbl B pa3pe3e HENpPOCPOUCHHOU
3aJI0KEHHOCTH.

Kpeaut EBpona 6aHk
BanoBasn
CTOMMOCTbD, Pe3seps, TbiC. %

Karteropus TbiC. py6. py6. PesepBa Moprdenb

notpebutenbckme u
HenpocpoueHHbie | 14 500 408,00 313 272,00 2,16 MPOtNG KpEANTE,

BblAaHHblIE

bU3M4YeCcKUM amuam

Yka3aHHble noptdenn o6beaAMHAIOTCA B eAuHbii nopTtdenb «norpeburtenbckue
KpeanTtbl» M B kKayectBe COR gns HenpocpovyeHHOW M HeobecneuyeHHOW 3aA0J/1KEHHOCTHU
NPpUMEHSsIeTCA cCpeAHAA CTaBKa, pacCYMTaHHasA WCXOAA W3 MNpoUeHTa pe3epBUpPOBaHUA
6aHkaMm, yKasaHHbIMMU Bbllue:

PacueTt cpefgHei cTaBKMU
KaTteropusa COR, %
Henpocpo4eHHble 4,64%

6.5.2. B omnouwienuu obsa3amenbcme, 00eCnEUEeHHBIX 3A/1020M HCUOU HEOBUNCUMOCHU HE MCHEE
yem Ha 80% oT pa3mepa o0si3aTenbCcTB KOHTpareHTa, BenmmumHa COR ompenensiercs kak
OTHOIIEHHE PE3EPBOB, CO3JAaHHBIX TOJ KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HETIPOCPOYCHHBIX KPEIUTOB TI0 MOPTHEITI0 «ATTOTEIHOE KITHITHOE KPSTUTOBAHUE (PH3NICCKIX
mui o otuetHocTH MCDO AO bank «/[OM.P®»36:

AO BaHk «[OM.P®»
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb

34 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/
3 https://www.crediteurope.ru/finance/audit_reports/

36 https://domrfbank.ru/about/information/msfo/. {auusie otuetnoctu 3a 2022 rogq AO Bank «JIOM P®» mpencraBieHsl B

paspese HermpoCPOUYCHHOI 3a0JKEHHOCTH, aHAJIOTUYHO OCYLIECTBISIFOTCS pAacyeThl Ha MOCIEIYOIINE TOIbI
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https://domrfbank.ru/about/information/msfo/

MnoTeuHoe XxunuuHoe
KpeauToBaHue
dursndecknx nuu

Henpocpo4yeHHble 182 586,00 1 953,00 1,1

B kauectBe COR pna HenpocpoueHHOM M o6ecneyeHHOM 3aA0J/1IKEHHOCTHU
NpMMeHseTca CTaBKa, pacCYUTaHHasA UCXOAA U3 NPoLeHTa pe3epBupoBaHua 6aHkoM AO baHk
«OJOM.P®>»:

Kateropus COR, %
Henpocpo4yeHHble 1,1

6.6. OueHka Npu BO3HUKHOBEeHUHU (PaKTHUYECKOH MPOCPOUYKH 00513aTeJILCTB (CTAAuUs 2)

ITonoxkeHus: HaCTOSIIErO IMyHKTA HE NPUMEHSIOTCSA K KOHTPAareHTaM, JOIyCTUBIIMM IIPOCPOYKY B
paMKax OIepanMoOHHOIO IIMKJIA, yCTAHOBJICHHOTO /sl ONIEPALMOHHON 1eOUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBUM HHBIX IPU3HAKOB oOeclieHeHusa. B ciydyae ecin 3aJ0KEHHOCTb BBIXOJAMUT 32 PaMKH
IIPOCPOYKH, YCTAHOBJICHHOM U1 HOPMAJIBHOTO ONEPAlIMOHHOTO LIUKJIA, OLEHKA IPOU3BOJUTCS UCXOS U3
(haKTHYECKOTO KOJIMYECTBA JTHEH MPOCPOUKH 00SI3aTEIIbCTB.

B orHomenun HeoOecneyeHHBIX WM YacTUYHO obOecneueHHbIX oO0s3aTenbcTB BenuumHa COR
OTIpEJIeNIICTCSl KaK OTHOIICHHE PEe3epPBOB, CO3JAHHBIX O] KPEAUTHBIC YOBITKH, K BAJIOBOW CTOMMOCTH
KPEIUTOB IO BCEMY HOPTQENAM MOTPEOUTENBCKUX KPEIUTOB M KPEIUTOB HAIWYHBIMH HAa OCHOBaHHH
JTAHHBIX B TOJIOBOM KOHCOMUAUPOBAHHOW (rHAHCOBOH oTueTHOCTH MC®DO cnenyromux 6aHKOB:

o  AO «OTII Bank»3

BanoBasn
CTOMMOCTbD, Pe3seps, TbiC. %
Karteropus TbiC. py6. py6. PesepBa Moprdenb
NPOCpPOYEHHbIE  Ha
cpok ot 1 po 30 474 794,00 145 817,00 30,71
aHen
NPOCpPOYEHHbIE  Ha notpebutenbckne
cpok ot 31 pgo 60 178 506,00 113 643,00 63,66 CCyAbl B TOYKax
OHEN npoaax
NPOCpPOYEHHbIE  Ha
cpok oT 61 po 90 99 483,00 71 132,00 71,50
OHEN
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NMpPOCpOYEHHbIE  Ha
cpok ot 1 po 30 361 251,00 156 927,00 43,44
aHen
NMpPOCpOYEHHbIE  Ha
cpok ot 31 pgo 60 213 944,00 166 931,00 78,03 CCyAbl HANIMYHbIMU
aHen
NMpPOCpOYEHHbIE  Ha
cpok oTr 61 po 90 139 787,00 114 947,00 82,23
AHen

37 https://www.otpbank.ru/about/akcyy/msfo/. Janusie otuetHocTn 32 2020 roa MpeCTaBIEHbl B pa3pe3e YKa3aHHbIX CPOKOB
MPOCPOYKH, aHATIOTHYHO OCYIIECTBIISFOTCS PACYETHI HA MOCJISIYIOIIHE TOIbI
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st conoctaBienust ganabix oTdyeTHOCTH AO «OTII bank» ¢ maHHBIMU APyTUX OAHKOB, KATETOPHS
nopTdens NpuBeieHa K eIMHOMY BHUIY:

BanoBas
CTOMMOCTbD, Pe3epB, TbiC. %
Kateropus ThiC. py6. py®6. Pe3epBa Moprdens
MPOCPOYEHHbIE Ha notpebutenbckmne
cpok oT 1 go 90 752 783,00 330 592,00 43,92 ccynbl B TOUKax
aHen npoaax
BanoBsas
CTOMMOCTbD, Pe3epsB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NPOCPOYEHHbIE Ha
cpok oT 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HANMNYHbIMKN
aHen

[TomydeHHble TaHHBIE MO MOPT(HENIM KPEAUTOB IIOTPEOUTENBCKHE CCYAbl B TOUKAX MPOAAXK» U
«CCYIbI HUTMYHBIMUY» 00bEIMHEHBI B €IMHBIN TOPT(]EIb 1 TPOU3BEICH pacyeT IIPOLICHTA PE3EPBUPOBAHUS:

OTI BaHk
BanoBas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %

Karteropus py6. py6. PesepBa Moprdenb

notpebutenbckue
NMpoOCpOYEHHbIE Ha ccyabl B ToYKax
Cpok 1-90 aHeii 1 467 765,00 769 397,00 52,42 npomax + ccyabl

Ha/ANYHbIMU

e [J1AO «MTC BaHk» 38

Hannsie otuetHocTH [TAO « MTC Bank» mpencraBieHsl B pa3pe3e BCeX CCyA, NPeI0CTaBICHHBIX
¢bu3nUYecKuM JIuIam, ¢ pasjeiaeHueM 1o craausaM. CoriacHo MosICHEHUSIM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCSITCSI KPEJIUTHI € 3aIepXKKOH MmiiaTexa Ha cpok oT 1 10 90 nHeit.

MTC BaHk
BanoBas
CTOMMOCTb, ThbIC. Pe3epsB, TbiC. %
KaTteropus py6. py®6. Pe3epBa Noptdenb
ccyapbl,
cTagus 2 6 196 978,00 1 838 534,00 29,67 npegocrasB/ieHHble
dunsnyecknum nmuam
e AO «Kpegwnt EBpona baHk (Poccus)»>°
Kpeaut EBpona 6aHk
BanoBas
CTOUMOCTb, ThIC. Pe3epsB, TbIC. %
Kateropus py6. py®6. Pe3epBa NopTtdenb
notpebutenbckue "
NMPOCPOYEHHbIE Ha npoume KDEAUTH!
cpok ot 1 go 90 768 394,00 174 826,00 22,75 !
AHe BblAaHHble
dU3nM4YeCcKnuM anuam

38 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. Janusie otueTHocTH 3a 2020 TOJ IPEACTABIEHBI B
paspese yKa3aHHBIX CPOKOB IIPOCPOUKH, aHAIOTUYHO OCYIIECTBILIFOTCS PACYETHI Ha MTOCIICYIOIINE TOMBI.

39 https://www.crediteurope.ru/finance/audit_reports/. Jlanubie otueTHocTH 33 2020 TOJ IPECTABIEHB! B Pa3pe3e yKa3aHHBIX
CPOKOB MPOCPOYKH, AHATOTHYHO OCYIISCTBILIFOTCS PACYEThI HA MOCIIEYIOIIHE TOBI.
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YkasaHHble noprtdenn o6beauMHAIOTCA B eAMHbIM noptdenb «norpebutenbckue
KpeauTtbl» M B kauectBe COR pns npocpoyeHHOM M HeobecneyeHHOW 3af0J/IKEHHOCTHU
cdunsnuecknx nuy m UM npuMeHsieTca cpefHAA CTaBKa, pacCYMTaHHasA UCXOAA U3 NMpoUeHTa
pesepBMpoBaHus 6aHKaMM, ykasaHHbIMU Bbille:

pacueTt cpegHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 aHewn 33%

B orHomennn o0s3atenbctB  pusmdeckux Jguil W MII  oOecrnedeHHBIX 3a70rOM  SKHIION
HeJIBIKUMOCTH He MeHee yeM Ha 80% oOT pa3mepa o00s3aTenbcTB KoHTpareHta, BenumunHa COR
OTIpEeJIEIAETCS KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX TOJI KPEIUTHBIE YOBITKM K BaJOBOW CTOMMOCTH
nopTens KpeIuToB C MPOCPOUKOH TutaTexa Ha cpok oT 1 10 90 qHeit mo crpoke «MMmoTeuHoe KUIHUITHOES
KkpeautoBanue pusndeckux ymiy oTaeTHOCTH MCDO AO bank «JOM.P®D»*0

BanoBasn
CTOMMOCTb, Pe3epB, TbiC. %
Karteropus TbiC. py6. py6. PesepBa Moptdenb
NPOCpOYEHHbIE  Ha
cpok ot 1 pgo 30 5 697 1034 18,1
AHEN MnoTeyHoe xununuwHoe
KpeauToBaHue

NPOCpOYEHHbIE  Ha buaMUECKUX ML
cpok ot 31 pgo 90 494,00 184,00 37,2
aHen

JlaHHbIE 110 CPOKY MPOCPOUYKU OOBEIMHEHBI B OJIHY KATETOPUIO Ka4yeCTBa
AO BaHk «[JOM.P®»

BanoBas
CTOMMOCTb, Pe3epsB, TbiC. %

KaTteropus ThbiC. py6. py®6. Pe3epBa Noptdenb
NMpPOCpOYEHHbIe Ha MnoTeuyHoe xunuuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauMToBaHue
OHeln dunsnyecknx nmy

B kauecTtBe COR Ana npocpoyeHHOW U obecneuyeHHOM 3a40J/IKEHHOCTU (PU3nUYeCKUxX
any m UM npuMmeHseTcsa CcTaBKa, pacCYyMTaHHas MCXOAA M3 MpoueHTa pe3epBUpOBaHUA
6aHkoMm AO BaHk «[OM.P®»:

Kateropus COR, %
npocpoyka 1-90 gHewn 19,67

7.  METO/ YUYETA KPEJUTHBIX PUCKOB IIYTEM OILIEHKHW CIIPABEIJINBOM
CTOUMOCTH IO OTYETY OEHIIUKA ITIO COCTOSAHHNIO HA IATY HE PAHEE
BO3HUKHOBEHUA COBBITHUSA, BEAYIIEI'O K OBECIHHEHEHHUIO.

7.1. TlpumeHeHue oTueTa OICHIIMKA IS IEJIed OMpeneseHUs CIPaBeUTMBON CTOMMOCTH C y4eTOM
oOeclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTHBOB, yKa3aHHBIX B paszene 2 IlpaBun, a Taxke A
MIPOCPOYEHHON JeOUTOPCKOM 3aJ0JIKEHHOCTH.

40 https://domrfbank.ru/about/information/msfo/. Jlanasle oTaeTHOCTH 32 2022 roJ IpeICTAaBICHEL B pPa3pe3e YKa3aHHbIX CPOKOB
MIPOCPOYKHU, AHATIOTMIHO OCYIICCTBIISIFOTCS PACUYEThI HA MOCIICTYIOIIUE TOIBI.
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7.2. B cnyuae, ecniu B MepHoOJ NPUMEHEHHUS OTYeTa OLCHIIUKA MJi OINpeAeNCHUs CIpaBeIMBON
CTOMMOCTH BO3HUKAeT (BBISBISETCS) COOBITHE, Bemyllee K OOECICHEHHI0, TO HEOOXOIUMO
OCYLIECTBUTh BHEIUIAHOBYIO OLICHKY aKTHMBAa OLEHIIMKOM He no3jaHee 20 IHeW C 1aThbl BbIABICHUS
MpU3HAKOB oOeciieHeHus. J[aTa, Mo COCTOSHUIO Ha KOTOPYIO OMPEIEIIIeTCsl HOBas OI[CHKA, HE JOJDKHA
ObITh paHee JaThl BOSHMKHOBEHMsI COOBITHS, Beayllero k oOecreHeHuto. C AaTbl HACTYILICHUS
COOBITHS, BEIYyNIEr0 K OOCCICHCHHWIO W JI0 JaThl NPUMEHEHUS HOBOTO OTYeTa OIICHIIUKA,
VYhpapnsiomas KOMIaHUs J0HKHA CKOPPEKTHPOBATH CIIPABEUIMBYI0 CTOMMOCTh C NMPUMEHEHHUEM
METOJIOB KOPPEKTUPOBKU CITPABEJIMBON CTOMMOCTH, YKA3aHHBIX B HACTOSIIIEM ITPUIIOKEHUU.

8. CIIMCOK UCTOYHHUKOB, UCHTOJIB3YEMBIX U151 OUHEHKHW KPEJIUTHOI'O
PUCKA.

8.1. B oTHOIIEHMU IOPUIUYECKHX JHUIL

- ynosmHoMoYeHHoe areHTcTBo 3A0 «MuTtepdakce» https://www.e-disclosure.ru/;

-MockoBckas bupxa https://www.moex.com/;

- caiit Lenrpansuoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX jaei https://kad.arbitr.ru;

- eZIMHBIN (peaepalbHbIil peecTp cBeaeHu 0 6ankpoTcTBe https://bankrot.fedresurs.ru;

- emuHBIH (denepanbHBIA peecTp cBemeHUH O (akTax EATEIBHOCTH FOPUIAMYSCKUX  JIHII
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMaTBHBIN CaliT KOHTPAareHTa/SMUTEHTa/KPEUTHOW OpraHu3aluiy;

- CepBUC  IpeAocTaBleHHs  Oyxraitepckoil  (romoBoi)  ordyetHoctw  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYJAapCTBEHHbI HWH(POPMALMOHHBIM pecypc Oyxranrepckodl ((puUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- TJOKYMEHTBI, TOJyYeHHbIe Y IpaBiIstoIeil KOMIIaHHEH.

8.2. B oTHomeHMH (PU3UYECKHUX JHUILL

- KapToTeka apouTpakHbIx jaen https://kad.arbitr.ru
- eIMHBINA (hefepalibHBIN peecTp cBelneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 0OaHKOB, JaHHBIE MO CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIIOJNIB30BAThCS MJISL OMpeeNIeHuUs
CIIPaBEIJIUBON CTOMMOCTHU HeobecneueHHOoll 3a0014HCeHHOCIMU u3udecKux auy.

e bank Tuaskodhd
e baunx Pycckuit Ctannapt
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bank XoymKpenur
JIoxoOaHK

OTII-6ank

bank Peneccanc-kpenur
MTC-6anx

Kpenut-EBpoma 6ank

Crmcok 6aHKOB, JaHHBIC IO CTOMMOCTH PHUCKAa KOTOPBIX MOTI'YT HCIIOJIB30BATLCA IJI1 OIIPEACIICHUA
CHpaBGI[JII/IBOf/'I CTOUMOCTHU 1O 00eCREeYEeHH O 3A/1020M HEOGUNCUMOCHU  3A00IHCEHHOCMU dm3uttec1<ux

auy:
[ ]

10.

10.1.

10.2.

CoOepbank,

bank BTBh,
Paiiddaiizendank,
bank OtkpbiTHE,
l"aznpom6baHK,

banx IOM.P®

ONPEAEJIEHUE COOTBETCTBUA YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN
CIIPEJ OBJIMT'ALIMU

HOpHZ[OK OonpeaciiCHud COOTBCTCTBUA YPOBHIO peﬁTI/IHFa Ha JaTy OLCHKMU:

Omnpenensercst T0XOHOCTh K MOTAIICHUIO MO OOJHUTanusM JaHHOW OpraHu3aiuu cpokom Oonee 1
roga u meHee 3 neT. [Ipu oTcyTcTBUM obmUranuii co CpOKOM MeHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIPO/J1 C MHIEKCAMH COOTBETCTBYIONIEH cpouHOCTH. [Tpn Hammuuu obauraiuii Co CpoKOM MOTaIIeHUs
TOJIbKO MeHee | roja Ui pacuera KpeIUTHOTO CIpdJa MOTYT HMCIIOJIb30BaThCs OOIHUTalluu IPYTUX
SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIINX KaK OJM3KHE MO0 CPOKY U JJOXOAHOCTU OOJIMTallud, TaK 1
obmiuraiuu co cpokom 1-3 rona.

Omnpenensiercs, 10XOAHOCTH KaKOT0 U3 UHJEKCOB MOTYYeHHAsl JOXOIHOCTb M0 00aurannu Hauoosee
COOTBETCTBYET, B KAU€CTBE MEPHI OJIM30CTH UCTIONB3YETCS CPEAHMITA1 KPETUTHBIN CIIP3]] OOIUTaIIHiA
¢ G-curve B CpaBHEHUHU C KPEAUTHBIM CIIPIJIOM yKa3aHHBIX HUXE HHACKCOB. KpeauTHBIN cripaa
paccuuThIBaeTCS Kak pa3sHHUIA MEXIy MAOXOJHOCTHIO K TMOTAlIEHUI0 OONMTraliu Ha CpPOK ee
MOAGUIIMPOBAHHOMN JArOpaIiy U 0€3pHUCKOBOM cTaBKoi G-curve Ha 3TOT CPOK. B yka3zaHHBIX Hesax
WCIIONB3YIOTCS CIEAYIOIINE UHICKCHI:

Nnnexc Mocbupxku koprnopaTuBHbIX oOnuranuil (mopamus 1-3 roga, peMTHHr MO HallMOHAIBHOMN

peittunronoii mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;

41 Cnocob ycpelHEHHs KDEIUTHBIX CIIP3J0B YCTAHABIMBAETCS CAMOCTOSTEILHO, MOMET HCIONb30BAaThC KaK CpeaHee
apudMeTHIecKoe, TaK U CPEIHEB3BEIICHHOE 0 00BheMaM JIN00 000POTaM TOPTOB 3HAYCHHUE.
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Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

WNunexc Mocbupxu kopnopatuBHbix oOnuranuii (aropauus 1-3 roma, A-(RU) < peiltunr mno
HalMOHaJIbHOU peiTuHrosol mkaie < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Wupnekc Mocbupxu xopriopatuBHbIX obnuranuii (mopanus 6onee 0,5 rona, BB+HRU) < peiitunr no
HalMOHaIBHOW perTuHroBoi mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3HaueHwuii - https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/

10.3. Tlo crenyromeii TabIuIIe OMPEACIISETCs, KAKOW ypOBEHb PEHTHHTA MCIIOIH30BATh ITPH OTPEICIICHUN
BEPOSITHOCTH JedoiTa:

HanuonanbHas mkana xisi Pocemiickoit
PeiiTunrosas rpynmna
Degepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlis mocnenyroniero ompeseNieHuss BepOosSTHOCTU nedonTa BeIOMpAETCs MEIUWaHHBIM PEUTHHT U3
TPYIIIIBI PEHTUHTOB, TIOJYYEHHON B COOTBETCTBUU JJAHHBIM ITYHKTOM. BeposTtHocTs nedonta onpeaensercs
10 JIaHHBIM MEKAyHapoaHoro arentctBa Moody’s u3 ordyera Annual default study: (wnu ananormunbIit
OTYET PEHTHHIOBOIO areHTCTBA, B Cilydyac W3MCHEHHs HaMMEHOBaHus), Tabiuia - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposaTHOCTSIM fedonTa nepexo oCyIIecTBIsSETCS B COOTBETCTBUU ¢ Talmuiiei, ykazaHHO! B II.
4.5.

11. BEPOSAATHOCTH JE®OJITA JJI1 OPTAHU3AIIU MCB

11.1. Insa poccuiickux KOMIAHUIA

PD
Crenenb pucka (3HauYeHHUe
B J0JISIX)
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Hwusknii puck 0.05
Cpennuii puck 0.065

Bricokuii puck 0.08

Pazouenue no orpaciam (OKBO 1) ms poceuiickux kommnanuit MCB.

11.1.1. Hu3kuii puck

o O O O O O O O O O O O O O O O O O O

o O

o O

0O O O O O O O O

5 oObrva yriis

6 Jlo6b14a cipoit HehTH 1 IPUPOJHOTO Taza

7 J1oObIua METAINTMYECKHUX Py

12 ITpon3BOoACTBO TaOauHbIX U3AEIUN

18 JlestenpHOCTH MoNUrpaduueckas 1 KOMMpoBaHUE HOCHTENIeH nH(popMaIuu

21 Ilpou3BOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUAIOB, IPUMEHSAEMBIX B
MEIULUHCKUX LEIsAX

26 [Tpon3BOJCTBO KOMIIBIOTEPOB, 3JEKTPOHHBIX M ONTHYECKUX U3

33 PeMOHT 1 MOHTa)X MallluH U 000py10BaHUs

36 3ab0p, OYUCTKA U pacIpeIeIEHUE BOIBI

39 IlpenocraBieHue yciayr B oOONacTH JMKBUAALMUHU MOCIEICTBUI 3arps3HEHUN U
MIPOYMX YCIIYT, CBA3aHHBIX C YJAJIEHUEM OTXOJI0B

50 [lesTenbHOCTh BOJAHOTO TPAHCIOPTA

58 JleaTenpbHOCTD U3AaTEIbCKAs

60 JlesTenbHOCTB B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILAHHS

61 JlesTenbHOCTH B chepe TeIeKOMMYHHKAIHNA

62 Pa3pa0oTka KOMIIBIOTEPHOTO MIPOTrPaMMHOrO OOEcHedeHus, KOHCYJIbTAl[IOHHbIE
YCIIyTU B JaHHOU 00JaCTH U APYTUE COMYTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 0077aCTH MH(MOPMALTMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh Ipo(ecCHOHAIbHAs HayYHAasl U TEXHUYECKas Ipoyvast

80 [lesTenbHOCTD 1O 0OecrieueHHI0 0€30MaCHOCTH U ITPOBEACHUIO PACCiIe0BaHUI

84 JlesTenbHOCTh OPraHOB T'OCYJJAPCTBEHHOT'O YIPABJIEHUS 10 00ECTIEYEHUIO0 BOEHHOM
0€301acHOCTH, 0053aTEILHOMY COLIMAIbHOMY 00€CIIEYeHHIO

86 JlesTenbHOCT B 00J1aCTH 3paBOOXPAHEHUS

87 [lesiTeabHOCTD 0 YXOy ¢ 00ecTiedeHneM MPOKUBAHUS

90 [lesTenbHOCTh TBOpYECKasi, AEATEIbHOCTh B 00JACTH MCKYCCTBa M OpraHU3allUu
pa3BiIeYEHUN

91 JlesarenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U TPOUNX OOBEKTOB KYJIbTYpPHI

92 JleaTenpHOCTh IO OPraHU3alluy U MPOBEACHUIO a3apTHBIX UT'P U 3aKJI0YCHUIO MapH,
10 OPTraHU3aIMHU U TPOBEJACHUIO JOTEPEH

94 JlesarenbHOCTh OOIIIECTBEHHBIX OpTraHU3aIUi

97 JleaTeabHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBOACTBO U )KMBOTHOBOJICTBO, 0XOTA U MPEJOCTAaBICHUE COOTBETCTBYIOIINX
yCIIyT

14 T1pon3BOJACTBO OJEHKAbI

19 ITpou3BoaCTBO KOKCa U HE(YTENPOAYKTOB

20 ITpon3BOACTBO XMMHUYECKHX BEIIECTB U XUMUUECKUX MPOTYKTOB

22 [Ipon3BOJICTBO PE3NHOBBIX U MIJIACTMACCOBBIX M3/EINN

25 I1pou3BOJACTBO TOTOBBIX METAIITMUECKUX U3, KpOME MaIlliH U 000py10BaHUS
28 [1pon3BOACTBO MALIMH U 000PYI0BaHUSI, HE BKIIOUEHHBIX B JIPYTHe IPYIITUPOBKHI
29 ITpon3BOJACTBO aBTOTPAHCIOPTHBIX CPEJCTB, IPULIENIOB U MOJIYTIPULIETIOB

30 [Tpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS
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o O

0 O O O O O

o O

o

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHIA

35 OGecneyeHue >MEKTPUUYECKON SHEPrUeil, ra3oM M MapoM; KOHIUIIMOHHPOBAHUE
Bo3ayxa 38 C6op, 00paboTKa M YTUIIU3AIKS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 Hay4nble ucciaeaoBaHus U pa3paboTKu

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI phIHKA

75 [ledaTenbHOCTh BETEpUHAPHAS

81 [lesITebHOCTD 1O 00CTYKMBAHUIO 3JaHUN U TEPPUTOPUIA

82 JlesTenbHOCTh aIMUHUCTPATUBHO-X034MCTBEHHAs, BCIIOMOTraTellbHas JIeATEIbHOCTh
1o obecrieyeHnI0 (PyHKIMOHUPOBAHMS OpTaHU3aLUU

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJICHHUS W XO3SHCTBEHHO-
OBITOBOI'O Ha3HAYECHUS

96 JlearenbHOCTh IO MPETOCTABICHUIO IPOYUX ITEPCOHATBHBIX YCIIYT

11.1.2. Cpeonuit puck

o O O O O

(@]

o

13 [Ipou3BOACTBO TEKCTUIBHBIX U3ACTUN

24 [Tpou3BOJCTBO METALTypru4ecKoe

27 IIpon3BOJICTBO AIIEKTPUUECKOTO 000PYAOBAHUS

42 CTpOouTEnbCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosiust ONTOBAsE U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOIUKIAMHU
U UX PEMOHT

46 Toprosist onTOBasi, KPOME ONTOBOW TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOIUKIIAMHU

52 CkJiafickoe X035MCTBO U BCIIOMOraTeNbHask TPaHCIIOPTHAs AESITEIbHOCTD

59 Ilpou3BoACTBO KHHO(UIBMOB, BHUAECO(PHUIBMOB U TEIEBU3MOHHBIX MPOTPaMM,
U3JIaHKMe 3ByKO3alMCcel U HOT

69 JledarenbHOCTh B 00J1aCTH MTpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCTH B  OOJACTH  ApXUTEKTYpbl U  HH)KEHEPHO-TEXHUYECKOI'O
MPOEKTUPOBAHMUS; TEXHUUECKUX UCTIBITAHUN, HCCIEIOBAHNH 1 aHAIIN3a

79  [ledaTenbHOCTb  TYPUCTHYECKMX  areHTCTB M IPOYMX  OpraHu3alui,
MPEOCTABIISIONINX YCIYTH B cepe Typru3Ma

88 [IpenocraBienne colUaIbHBIX yCIyT 0e3 o0ecrneyeHns MpoKUBaHUS

11.1.3. Boicokuit puck

O O O O O O O

0 O OO0 O O O

10 ITpon3BOACTBO MUIIEBBIX POIYKTOB

17 IIpousBoacTBo Oymaru 1 OyMasKHbBIX U3JIEIHH

23 ITpon3BOACTBO NMpOUYEH HEMETAJUINYECKON MUHEPAIBHON NPOAYKLIUN

31 IlpousBoacTBo Medbenu

37 C6op 1 00paboTKa CTOUHBIX BOJI

43 PaboThl cTpoUTEIbHBIE CIIEIIMATU3UPOBAHHbBIE

47 Toprosias pO3HMYHAs, KPOME TOPIOBIM aBTOTPAHCIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

49 JlesTenbHOCTh CYyXOIYyTHOT'O ¥ TPYOOIIPOBOTHOTO TPAHCIIOPTa

55 JlesTenbHOCTD 110 IPEIOCTABIEHUIO MECT JUUIsl BpEMEHHOTO IIPOKUBAHMS
56 JleaTenpHOCTh IO MPENOCTABICHUIO TPOTYKTOB IIUTAHUS U HAIIUTKOB
77 Apenaa v TU3UHT

93 JlesTenbHOCTH B 00J1aCTH CIIOPTA, OT/AbIXA U pa3BICUEHUN

2 JIecoBOACTBO U JIECO3AarOTOBKU
3 Pr160J10BCTBO U PHIOOBOICTBO
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8 J1oObI4a mpovmx MoJIe3HBIX HCKOTTAeMBIX

9 [IpenocTaBieHue ycayr B 001acTi JOOBIYU TOJE3HBIX UCKOTIAEMBIX

11 ITpou3BoICTBO HATUTKOB

15 [Ipou3BOACTBO KOKHU U UBIACIHUMN U3 KOKHU

16 O6paboTka ApEeBECHMHBI W MPOU3BOACTBO H3JCIUN U3 JepeBa W NMPOOKH, KpoMme
MeO0enu, MPOU3BOJICTBO U3/IETUN U3 COJIOMKHU U MaTEPHAJIOB JUIsl TNICTCHUS

41 CTpouTenbCTBO 3JaHUI

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAHCIIOPTa

53 JleATebHOCTh TOYTOBOM CBA3U U KypbepcKas eI TEIbHOCTh

64 JleaTenpbHOCTh MO MPENOCTABICHUIO (DUHAHCOBBIX YCIYT, KpOME YCIyT II0
CTPaxOBaHUIO U IEHCUOHHOMY 00€CIIEYeHHIO

65 CrpaxoBaHue, IepecTpaxoBaHUe, AEITEIbHOCTh HErOCYJaPCTBEHHBIX MEHCUOHHBIX
(boHI0B, KpOMe 0053aTeILHOTO COIMAILHOTO 00ecTIeueHHs

o 66 JlestenpbHOCTb BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHUE MO BOIIPOCAM YIIPABICHUS

o 78 JlearenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MepcoHasa

0 O O O O

©) o O O O

O

11.2. JIsisi ”HOCTPAHHBIX KOMIIAHUH

PD (3nauenue B
OTtpacasb
J0JISIX)
CTpOoHTEeIhCTBO 3TaHUI 0,1503
CxJaJickoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS JEATEIIbHOCTh 0,1049
VHBECTUIINY U yTIpaBJIEHHE HEABHKUMOCTHIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOCTBO METAUTMICCKUX U3ICIHIA, KPOME MAITH B 000PYI0BaHUS 0,0615
ITpenocTaBiieHne NPOYNUX CEPBUCHBIX YCIYT 0,078
Po3HMYHas TOProBiIst 0,0659
JlesiTenbHOCTD 10 MPEAOCTaBICHHIO POAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Ipon3BOACTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BOICTBO MaIIMH B 000PY/IOBAHUS 0,0671
[Tpouee (cpenHee 3HAUECHUE) 0,0904
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Ipunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyayuieM B ciiydae orcyTcTBus HeHbl 1 ypoBHs win ned HP/I, a takike HeM3BeCTHBIX NOTOKOB 10
HHBIM HHCTPYMEHTaM

HpI/I q)OpMI/IpOBaHI/II/I l"pa(bI/IKa 6y,[{y1].II/IX JACHCKHBIX ITOTOKOB YUUTBIBAIOTCA BCC ACHCKHDBIC IIOTOKU
B IIOTallICHUEC OCHOBHOI'O O0JIra U KYIIOHHOTO JOXO0Ja B TCUCHUC OKMJAaCMOI'0 CpoOKa 06paHIeHI/I$I.

OskunaeMslii cpok oOpalleHus [eHHON OyMaru ornpenesseTcs C AaThl pacyeTa CIpaBeUINBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHBIIEH U3 AaT (BKJIIOYasi):

= gatbl odepThl, OMMKANIIEH K aTe ONmpeeseHUs CIpPaBeIIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
oTpeJIeIICHUs] CIIPaBEIJIMBOM CTOUMOCTH );

®  J1aThl HOJHOTO NOTalIEHUs, TPEAYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
Tlox naToii IeHEeKHOT0 MOTOKA IMTOHUMAKOTCH

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX NEPHUOAOB KU IIEPHOAOB MJII YACTUYHOI'O IIOramiCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSMHU BBIITYCKA,

" ara, 70 KOTOpOH ONpeAeieH OXHMIAaeMblil CpPOK OOpallleHHs B COOTBETCTBUU C YCIOBUSIMU
BBIITYCKa.

Z[eHe)KHBIC IIOTOKH, BKJIFOYas KynOHHLIfI A0XO0d, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA.

[Tpu GpopmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOA CTOMMOCTH IIEHHBIX
OyMar OCyIIECTBISETCS TEpecMOTp OyAylIUX JIEHEKHBIX TIOTOKOB MNP HAIWYUU OOHOBJICHHOU

uHpopMaUn*?;

" O BCIIMYUHC CTABKHU KYIIOHA (21.]'[51 OECHHBIX 6YMal", IO KOTOPBIM NPOUCHTHBIC CTABKU HE OIMPCACIICHBL
Ha BECh O)KI/IJIaCMEJﬁ CpOK O6paIJ_ICHI/I$I) — HOBOC 3HAUCHUC CTABKU KYIIOHA CYUTACTCA
YCTaHOBJICHHBIM B 14Ty €Tr0 ny6n1/n<au1/n/1;

" 0 BeIMYMHE MOrallacMoil dYacTH OCHOBHOI'O JoJjra (,Z[.HSI IOCHHBIX 6}/Mal" , IO KOTOPbIM
npeaAyCMOTPEHO YaCTUYHOC IOTalliICHUEC OCHOBHOI'O a0Jira, HO CYMMBI ITOramacMbIX qacTei
OCHOBHOI'O Oo0Jira HE OIPCACIICHbBI Ha BCChb 0XKMIaeMBbIH CpOK 06paIJ_[CHI/I}I) — HOBBIC BCIMYHNHBI

OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B J1aTy UX ny6m/11<au1/m43.

I[JBI JOJIIOBBIX IICHHBIX 6yMar, 10 KOTOPBIM MPEAYCMOTPCHO YaCTHUIHOC ITOTallICHUC OCHOBHOI'O 10JIra, HO
BCJIMYHHBI ITOrallia€éMoOro OCHOBHOI'O J0JIra HE OINPECACICHBI HA BECH CPOK O6paHIeHI/I${, CYMMBI 6y21}IHH/IX

42 C Y4€TOM JaHHOIO YCJIOBHA O JaT€ Havdalla IPUMEHCHUS paHeC HEU3BECTHBIX BEJIMYNH (CTaBKI/I KYyIIOHa, CYMMBI ITOrairaéMoro OCHOBHOI'o JoJira, 3a
HUCKIIIOUYCHUEM 06n14raum71 C HHACKCHUPYEMbBIM HOMI/IHaJ'IOM) BBINOJHACTCA pacqél‘ HHBIX noxasaTeneﬁ, NpeayCMOTPEHHBIX HACTOALIIUM HpHJ’IO)KeHHeM.

43 HpI/I OTOM NEPECUETY NMOMJICKAT B T.4. BCC NCHEIKHBIC ITOTOKHU, CICAYIOIINE 3a JTaTOM OKOHYAHUS COOTBETCTBYIOLMICTO KYITOHHOT'O IIEPHUOJA, IO OKOHYAaHNUN
KOTOPOT'O IPOMU3BOAUTCS BbIIIATAa OCHOBHOT'O JOJIT'A.
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ACHCKHBIX IIOTOKOB pPACCUHHUTBIBAKOTCA HCXOJd H3 OCTaTKa OCHOBHOI'O [J0Jir'a Ha [AaTy pacdceTa,
OHpC,Z[CJIéHHOI‘O C Y4YCTOM BCCX PAHCC YCTAHOBJICHHBIX CYMM IOTallICHUS.

[To oGsuranusM ¢ mepeMeHHBIM KYITOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM WHCTPYMEHTaM, JUIs
OLEHKU OyIyIMX JEHEKHBIX IIOTOKOB, BEJIMYMHA KOTOPBIX HE OIpe/AeieHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIC ITOAXOBI VIS ABYX CIIy4YaeB:

e [lo BBIMYCKY/5MUTEHTY HE IPOUCXOAMUIIO PE3KOT0 U3MEHEHMSI KPEIUTHOI'O KauecTBa;
e [lo BBITyCKY/5MUTEHTY NMPOUCXOANUIIO PE3KE U3MEHEHHS KPEAUTHOTO KayeCTBa.

JlJiss JOATOBBIX IEHHBIX OyMar ¢ MHJIEKCUPYEMbIM HOMHHAIIOM, €CJIH B pacdeT BEJIMYMHBI HOMHHAJA
BKJIFOYCHBI TEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT pEUICHUS SMUTCHTa, W TP ITOM He
NpeayCcMOTPEeHa ero amMopTH3alusl, HOMUHAIbHAS CTOMMOCTb PACCUMTHIBACTCS HA JaTy KaXIoro
JCHEKHOTO MTOTOKA UCXO/II 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpeeNICHHsI CIIPaBEIIMBON CTOMMOCTH,
CpOKa JI0 AaThl JICHEKHOTO MTOTOKA U IPOTHO3HOTO 3HAYCHUS WHOISIUH TSI COOTBETCTBYIOIIETO IEPHOIa
o gopmyre:

Dyn—Dp_
HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WMH,,_, x (1 + IPOTHO3 UIILl,_,)” 365 , 2),

rae:
HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JIaTy Ka)KJ0ro JEHEKHOI0 IIOTOKA;
HOMHWHAJ UH,,_; - BEIMYMHA HOMHHAJIA, paCCUMTAaHHAs Ha JaTy MPEALIECTBYIOIIEro

JIEHEKHOTO TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBe/NIMBOM CTOMMOCTH;

HOMUWHAJI UH,, - BenmnunHa HOMUHAaA Ha J1aTy ONpPEACIICHHs CIPABEAINBON CTOMMOCTH;

[TIPOT'HO3 UIIL,,_4 - TpOrHO3HOE 3HA4YCHHWE WHQIIIIHMH, ONpeAeIeHHOe Ha  JaTy
NPEALISCTBYIONICTO ICHEKHOTO MOTOKa (n-1).

st oNroBBIX LIEHHBIX Oymar ¢ MHAEKCUPYEMBIM HOMHUHAJIOM, B PacyeT BEJIUYUHBI KOTOPOTO
BKJIIOYCHBI TNIEPEMEHHBIC, 3HAUECHHE KOTOPBIX HE 3aBHCUT OT pEUICHUA OSMHUTEHTa, M IpU OTOM
NMpeaycMOTpeHa €ro amMopTH3anus, HOMHUHAJIbHAs CTOMMOCTb PACCUMUTHIBACTCS Ha ATy Ka)kIo0ro
JICHEXKHOT'0 MOTOKA C YYE€TOM IPEANIECTBYIOIET0 YaCTUUHOTO MOTallleH!sl OCHOBHOTO J10JIra o (hopmyie:
HOMMUWHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

rie:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYETOM €ro aMOPTHU3allih - UCKOMOE
3HaUE€HUE HOMMHAJA Ha JIaTy Ka)J0ro JIEHEKHOIo IMOTOKa 3a
BBIUETOM YAaCTMYHOI'O TOTalleHHs OCHOBHOIO JI0Jra C JaThbl
pa3MeleHust BbIMycKa (HE BKIOYas YaCTUYHOE IIOTallleHHue
OCHOBHOT'O JIOJITA B COCTaBE JACHEKHOIO MIOTOKA N);

HOMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 yyeTa ero amMOpTH3aluH -
3HaYeHWe, PpACCUUTAaHHOE Ha JaTy COOTBETCTBYIOILETO
JIEHEKHOTO TIOoTOKa 1o (dopmyse 0Oe3 ydera YacCTUHYHOTO
HoramieHust OCHOBHOTO JI0JITa C JIaThl pa3MeIeH sl BBITycKa (C
y4eToM UH/IEKCHPOBAHUS BETTUYHUHBI HOMHHAJIA,
YCTaHOBJICHHON Ha J1aTy pa3MeIIeHHsI BITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 4aCTHYHOTO TOTAIllCHWS HOMHHAA C JaThl

pa3MeIleHusl BBIMyCKa 10 JaThl JCHEKHOTO IMOTOKa n (He
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BKJTIOYAsl JIOJIF0 YAaCTHYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JIEHEXKHOTO TIOTOKA n).
B pacucT CyMMbI ACHCKHOT'O IMOTOKA BKIIOYACTCA CyMMa YaCTUYHOI'O IOrameHusa OCHOBHOI'O
J0JIra, €CIM OHO TPEAYCMOTPEHO YCIIOBUSIMH BBIITYCKa B JIaTy JICHE)KHOTO IOTOKA, PACCUUTAHHAS IO
dbopmyiie

CYMMA AMOPT,,
= max (OKPYTJI(HOMMHAJ x JJ0JI1 AMOPT,, ,2); OKPYT'JI(HOMHWHAJI UH,,
x JI0JI1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - ICKOMas BEJIWYMHA YaCTUYHOI'O IOralleHusi HOMUHajla B 1aTy
COOTBETCTBYIOIIETO JICHE)KHOTO IMOTOKA;

HOMWHAJ UH,, - BeTMYMHA HOMHHAJNA 0€3 y4era ero aMOopTH3aIiuH - 3HAYCHUE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
o hopMyiie 6e3 ydeTa 9aCTUIHOTO IOTaIIeHUs] OCHOBHOTO JI0JITa
C JaTel pa3MelieHHsl BbIycka (T.€. TOJBKO C Y4YETOM
VHJIEKCUPOBAHHUSI BEJIMYUHBI HOMUHAJA, YCTAHOBJIECHHOM Ha 1aTy
pa3MelIeHMsl BBIITYCKa);

HOMMUWHAJ - BEJIMYMHA HOMHHAJIA Ha JIaTy pa3MeIICHHs BBITycKa (0e3 ydera
WHJIEKCAIIUU 1 aMOPTHU3AINH);

10J1d AMOPT,, - J0Js YaCTUYHOrO IOTAallleHUs HOMHMHaNAa B JAaTy ACHEXKHOTO

IIOTOKa 1.

Omnpenesienue BMEHEHHON HHQIsILUM:

J1s Bcex mepuoJIoB, 1aTa Hayajla KOTOphIX He mpeBbitaet 2023 rox (rox noramenus Boimycka Od3
52001RMFS), B xauecTBe mporHo3a MHQIISLMN UCHOIB3YETCS 3HAYCHHE «BMEHEHHOMW» MHOISAIMU JUIs
Bbimycka O®3 52001RMFS, paccunrannoe nmo ¢opmyne kak pasnuna mexay CraBkoir KBJ[ B Touke,
COOTBETCTBYIOILEN CPOKY 110 noramieHus Boimycka OP3 52001 RMFS, u cpeineB3BeIEHHOM 10XOAHOCTBIO
K MOTAILIEHUIO TOT'0 7K€ BBITyCKa:

INF<023 = KB/l52001 — YTMs2001,

Jlns Bcex mepuoJoB, HauWMHAOUMXca B mpomexyTke ¢ 2024 roma mo 2028 ron (Bkmoyas), B
KadecTBE MPOTHO3a MHQIISIITUU HCTIOIB3YETCS 3HAUCHHE, PACCUMTAHHOE TT0 (hOpMyJIe, UCXO/IsI U3 3HAYCHUH
«BMeHeHHO» nHusAnuu BoimyckoB OD3 52001RMFS u 52002RMFS:

tsz002~¢sz001 [(1 + INFS2028/100)t52002
INF3024-2028 = OKPYTJI (1 + INFoy0,5/100)ts2001 - ,4 | * 100,
INF<z028 = KB/52002 — YTMs2002,
rae:
INFo5023 - 3HAuCHHWE «BMCHEHHOW» wWHpIsAIMKU s Bbimycka Od3

52001RMFS, paccuuranHoe no ¢popmyie (a) ¢ TOYHOCTHIO 10 2
3HAKOB TIOCTIE 3amsATON — pe3ynbTaT pacdera mo dopmyie (a)

COOTBCTCTBYCT 3HAUCHUIO B MMPOUCHTAX;
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INFo5028 - 3HAUCHHE «BMEHEHHOW» WHGIAIMU 1 BblTycka O3
52002RMFS, paccuutannoe 1o ¢opmyse (C) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMATON — pe3yjbTaT pacyera mo Qopmyie (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

ts2001 E52002 - 3HAYCHUEC CPECAHEB3BEIICHHOI'O CPOKa 10 IIOTalICHUS BLIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rojax ¢
TOYHOCTBIO /10 4-X (UEThIPEX) 3HAKOB I1OCIIE 3aISTOM;

KBs2001, KBA52002 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 IOramieHusi BblTyckoB Od3
52001RMFS, 52002RMFS;

YTMs5001, YTMs2002 - CPE/IHEB3BELICHHAs JOXOIHOCTb K IOTalleHuIo BbITyckoB OP3
52001RMFS, 52002RMFS na paty oueHku, nyOnukyemas
MockoBckoit Oupxei.

Jns Bcex mepuoaoB, HauMHAIOMMXCs B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodasi), B
Ka4yeCTBE MPOTHO3a HHQIIALIUYU HCIIONB3YETCsl 3HAUCHUE, PACCUUTAHHOE 110 (popMyJie, UCXOMs U3 3HAYCHUH
«BMeHEeHHON» nHpsanuu BeityckoB OD3 52002RMFS u 52003RMFS:

INF,459_2930 = OKPYTJI —1],4|%100,

t52003~t52002 | (1 4+ INF<y030/100)¢52003
(1 4+ INF<025/100)¢s52002

INFg3030 = KB/l52003 = YTMs2003,
rae:

INF<5030 - 3HAUYCHHUE «BMEHEHHOW» WHGIAIMU s BblTycka O3
52003RMFS, paccuuranHoe 1o ¢opmyie (€) ¢ TOYHOCTHIO 10 2
3HaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (e)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

52003 - 3HaU€HUE CPEJHEB3BEUICHHOI'O CPOKa J0 MOralleHusl BhIITyCKa
52003RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KBb/52003 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TmorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K IMoramieHuto Beimycka Od3
52003RMFS Ha paty oueHkd, nyoiaukyemas MOCKOBCKOI

Ooupxei.

Jlns Bcex mepuojoB, HauumHaroumxcs B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkmoyas), B
KadecTBE MPOTHO3a MHQIISIITUU HCTIOB3YETCS 3HAUCHHE, PACCUMTAHHOE TT0 (hopMyJIe, UCXO/IsI U3 3HAYCHUH
«BMeHeHHO» nHuAnuy BoimyckoB OD3 52003RMFS u 52004RMFS:
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f52004—f52003\/(1 + INF_,43,/100)t52004

INF,430- = OKPYTJ —11,4 |*100,
2030-2032 (1 + INF_5y30/100)t52003
INF52032 = KBASZOO‘& - YTM52004'
Tac:

INF<y03, - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCJE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MIPOLIEHTAX;

52004 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlleHUs BBIITYCKa
52004RMFS, paccuuTtaHHO€ B rojax € TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KB/l52004 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOJHOCTh K IMOrameHuio Beimycka Od3

52004RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

OUpIKEH.

s Bcex mepuonaoB, HauMHAIOMIMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkirodas), B
KayecTBE MPOrHO3a MHQIIALUYU UCIIONB3YeTCsl 3HaUeHUE, PAaCCUUTaHHOE 10 (popMyJie, UCXOAs U3 3HAUEHUH
«BMeHEeHHOI» nHpsuu BeimyckoB OD3 52004RMFS u 52005SRMFS:

t52004—f52003\/(1 + INF52033/100)“«52005

INF,43,_ = OKPYTJ —11,4 |*100,
2032-2033 (1 +1NF52032/100)t52004
INF52033 = I'<Bﬂ52005 - YTMSZOOS'
rae:

INF<p033 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 17 Bbllycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3amsTON, COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

ts2005 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA JI0 MOTAIIECHUs BBITYCKA
52005RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/52005 - 3HayeHue CraBkm KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52005RMFS;

YTMs5005 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K IMoramieHuio Beimycka Od3

52005RMFS na paty onenkw, myOonukyemas MOCKOBCKOU

ouprxeit.
000  «KMHETUK  KAMUTAI» 000 "COK "FAPAHT"
ConomaxuH Bapgum AnbbepTtoBny EcaynkoBa TaTtbsiHa CTtaHMcnaBoBHaA

08.05.2024 12:36:37 08.05.2024 13:03:08




Hns Bcex mepuonoB, HaunHaromuxcs ¢ 2033 roga npu OTCyTCTBUM COOTBETCTBYIOIIHUX BBIITYCKOB
O®3, B kauecTBE MPOrHO3a UHOISAMMN UCTIONb3YyeTCsS MOPSAA0K, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo evinycKky/amumenmy/Konmpazenmy He HPOUCXOOUTIO PE3KO20 U3MEHEHUA KPEeOUumHozo
Kauecmea.

1.1. Metoasl nporuo3a UIIL, ykazaHHble HUKe, IPUMEHAIOTCH B HEPAPXUUYECKOM MOPAIKe.
1.11. Jlnga Bcex NHEepUOAOB, JaTa Hayajla KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE OaThl
MOTANICHHSI BBITYCKOB [ OCYIapCTBEHHBIX NEHHBIX Oymar P®, HOMHHAT KOTOPHIX 3aBUCUT OT 3HAYCHUS
uHusmun (Hanpumep, 2023 rox - rox noramenus Boimycka O®3 52001RMFS), B kadecTBe mporxHosa
UHOISIUN UCTIONB3YETCS 3HAUCHUE «BMEHEHHOW» MHMIISAIUN, COOTBETCTBYIOIIEH BpEMEHHOMY TOPU30HTY
riaTexa.

Jlnist mepuo/IoB, JaTa Hadaina KOTOPBIX HE MPEBBIACT JaTy HorameHus ONMKaiIero 1mo aare BBITycKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM IJIi COOTBETCTBYIOILEro OyMKaMIlero mo jaTe HOralieHHs
Bbiycka O®3, paccuntanHoe kak pazHuua mexay CraBkoil KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 110
norauieHus Boirycka OM3, 1 cpeIHEB3BEIICHHON TOXOAHOCTBIO K ITOTAIEHUIO 3TOT'0 K€ BBIITYCKA.

I{JI?I MNEprUoaAO0B, HAXOAAIHMXCA B MPOMEKYTKEC MCKAY AdaTaMM IIOraliCHUs ABYX COCCIHUX IIO JaTaM
BBIITYCKOB Oop3 - 3HAYCHUEC, PACCUUTAHHOC HCXOOA U3 3HAYECHUH «BMCHEHHOI) I/IH(bJ'IHI_[I/II/I
COOTBCTCTBYIOIIMX COCCAHUX BBIITYCKOB.

[Topsnox pacyera BMeHeHHOI HHQJISIUM OMTUCAH BBIIIE.

J1y1st BceX OCTabHBIX NMEPUOIOB MPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, ONMMMCAHHBIM B 11. 1.1.2. —
1.14.

1.1.2. Tlpwu sammuuu nporHo3a MOP mo 6a30BoMy mokas3artesro, HCIOIb3yeMOMY IS ONPeACTICHHS
BeIMYMHBI KynoHa (Hampumep, WIILI), Beln4uuHBI KYNOHOB Ha CPOKH, MUMeloIuecss B nporHoze MOP,
paccunTHIBAIOTCS HA OCHOBAHUH JIaHHBIX nporHo3a MOP. Eciau nporao3 MOP numeercs He Ha BeCh EpHOJI,
TO OCTaBIIMECS KYIIOHBI ONPEACIIAIOTCS [0 METOIAM, YKa3aHHBIM HUXKE.

1.1.3. Ilpw Hamu4uu XOTs OBI OJTHOTO BBITYCKA aHAJIOTHYHBIX 00IUTanuii (CpoK, 00HEM BBITYCKA)
TOTO K€ SMUTEHTAa, IO KOTOPBIM Ha JAaTy OLEHKU €CTh II€Ha aKTUBHOIO PBIHKA, CTaBKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINPENEICHHBIX U3 aHAJOTHYHBIX oOiuranuil. B nensx pacuera
BEIMYMHBI K&KJIOTO OTJEIBHOrOo OyAyIlero KyrnmoHa OHHM IPUHUMAIOTCS paBHBIMM Ha BECh
HEeOMpeAeNEHHbIM OCTaBUIMIICS 10 MorameHus nepuoj (Kak A OLEHUBaeMoW Oymaru, Tak U JUis
a”anoro). B ciaydae Hanuuus Gosiee OJHOTO BBITyCKa aHAJOTMYHBIX OOJIMTAallUii TOTO K€ SMHUTEHTa
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha /ATy OLIEHKH €CTh 1I€Ha aKTHBHOI'O PBIHKA, /Ul pacuera
BEJIMYMHBI KyTIOHOB CTaBKa KyI[IOHA MPUHUMAETCSI PaBHOM CPEIHEN CTaBKE KYIIOHOB, ONPEACIECHHBIX U3
TaKuX BBIMTYCKOB. AHaAJOTH BbIOMparoTcs Ha ycmorpeHue YK (akcmepTHoe cyxaeHue), nmpu 3toM YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTAPH O BHIOPAHHBIX aHAJIOTMYHBIX OOJNMTalUsAX Ha Jary
OLIEHKH HE MO3/IHEE CIIEIYIOIIero pabo4ero JHS.

1.1.4. Ilpu OTCYTCTBHH II€HbI aKTUBHOTO PBHIHKA JJIS1 aHAJOIMYHBIX OOJIUTaIMii TOTO ke SMUTEHTA
UCIOJIb3YEeTCS MOJX0 coXpaHeHHs kpeauTHoro crpi3aa. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHa YK MoeT onpeaenuTh aHaJorHyHble 00JIUralliy Apyroro SMUTeHTa, npu 3toM YK undopmupyer
Criennanu3upoBaHHBIM Jemno3uTapuii 00 aHANOTMYHBIX OOJUralusX Ha JaTy OIEHKH He I03/IHee
CIIEAYIOIIEr0 pabovero JaHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO pbIHKA MO JaHHOW OoOJMranuy Morjia ObITh ONpeseseHa He Oonee
yem | (oamH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPEACIISIEeMON IIEHOW PaCCUMTHIBAECTCS pa3HHUIA CTAaBOK
MEXIy JAOXOJHOCTHIO K TOTAIICHUIO IO JIaHHOW oOymranuu ¥ craBkoil B G-kpuBoit mo OD3 Ha Cpok,
paBHBIii 1roparuu oburanuu. Cripa 1 onpeaensercs Kak cpeiHee 3HaueHUue MeX/1y STUMH pasHULaMu. s
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pacuera BETMYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PAaBHOHM CTaBKe, Naroleit
JIOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, T/C:

I' — cTaBKa KpUBOM OECKyMOHHOU qoxoaHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpeauuii cpa.
1.1.4.2. Ecnu 1ieHa akTUBHOTO PhIHKA OOJIMTAllUK HE MOTJIa OBITH OTpesieieHa He OoJiee ueM 1 Mecsiiy
Ha3aJl, TO B KA4e€CTBE KPEIUTHOTO CIIPAAa MPUHUMACTCS YCPETHCHHBIM KPEAUTHBIA CTIPI] 32 OJIMH MECSIT
He 0oJjiee YeM 1o TPEeM JAPYTUM OOJUTAIMAM TOTO K€ SMUTEHTA ¢ Hanbosee OJIM3KUMHU K OIICHUBAEMOMY
JropausiMu. KpeauTHbIN Cripa/ pacCUMThIBAE€TCS aHajaoruyHo 1. 1.1.4.1.

1.1.4.3. Eciiu SMUTEHT HE UMEET APYTUX OONUTaluid, UMEIOUINX IIEHY aKTUBHOTO PhIHKA B TCUCHHE
IPEIbIIYIIEr0 Mecslla, TO JJI1 OLICHKHM HEWU3BECTHBIX KYIOHOB IPUMEHSETCS IOAXOJ «3ILIEIOHOBY
KPEAUTHOI'O PUCKA IO pEUTUHIY 3MUTEHTA. [ pacueTa BEIMUNHbBI HEU3BECTHBIX KYIIOHOB ITPUMEHSAETCS
dbopMyIia TIpUBEIEHHOW CTOMMOCTH, B KoTopod mieHa (PV) mpuHMMaercs paBHOW OnvKaiiied IeHe,
OIpeJIeJIEHHOM T10 IIEHe aKTUBHOT'O PbIHKA Ha MHTEpBalle He Oosee, yeM 1 (0AMH) Mecdll ¢ 1aThl OLICHKH.
Ecnu Takoii 1IeHbI HEeT, TO B KAUECTBE LIEHbI IPUMEHSIETCS CIPABEJIMBAsi CTOMMOCTb Ha MPEALIECTBYIOIILY IO
naty. B kauecTBe CTaBKM AMCKOHTHPOBAHUS MCHOJB3YETCs J0XOAHOCTh 10 COOTBETCTBYIOLIEMY MHIIEKCY
obuuranuii, COOTBETCTBYIOIIEMY PEMTHHIOBOM IpyTiIie, K KOTOPOH OTHOCUTCS OLieHHBaeMasi OOJUralus:

B 3aBucuMoCTH OT KpEeIUTHOrO pPENTHHIa y BBINYCKa JOJTrOBON IIEHHONW OyMaru (KpeIuTHBIN
PEUTHHT B BJIFOTE HOMUHAJIA), a B CIIy4ae ero OTCYTCTBUSA - PEMTHHIa SMUTEHTA WM IOPYUYUTENs (rapaHTa)
JOJTOBOM IIeHHOM OyMaru, JoJiroBasi LIeHHas Oymara MOKET ObITh OTHECEHAa K OJHOW W3 YEThIpex
PEUTHHIOBBIX IpyI B cooTBeTcTBUU ¢ Tabnuueit 1 [punoxxenus 1. Ilpu Hannyuu HECKOJIBKUX PEHTUHIOB,
BBIOMPAETCs] HAMOOJIBIIHIA U3 UMEIOIIUXCS aKTYAIbHBIX KPEIUTHBIX peHTHHTOB. ECin mopy4YuTensCcTBO 1Mo
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru o0ecrieurnBaeT UCTIOIHEHUE 00513aTEeNIbCTB B MOJHOM 00BEME U (MITH)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
OymaraMm, TO BbIOMpaeTcs HauOOJBIIMM U3 MMEIOIIMXCS aKTyaJlbHBIX KPEAMTHBIX PEHTHHIOB BBIYyCKa
JI0JITOBOM IIEHHOM OyMaru u nopy4duTens (rapaHTa).

Pelitunrosas rpynna | - aaexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT IO HAIIMOHAIBHON
peittunaronoii mkaie = rTUAAA), Tukep - RUCBCP3A3YNS;

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

Pelitunrosas rpynna III - Uuneke xkoprnopatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HalMOHAJIbHOU peHTHHroBOH 1mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna IV - MHaekc KOTUpOBaJIbHBIX JTUCTOB (KOTHPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKC KOTHPOBAJIBHBIX JINCTOB (KOTHPOBAJIBHBIA ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.15. Ecnu sMUTEHT He UMeeT peHTHHTa, TO UCTIOIB3YETCs OJXO0/ «PEUTHHIA 110 JOXOAHOCTI.
JUist 3TOrO Ha MOCJETHIO JaTy, Ha KOTOPYIO MMEEeTCs IIeHa aKTUBHOTO phIHKA (WJIM Ha JaTy
ompeielIeHUsT TIOCIEHEr0 KyIOHa WK TocleHel odepThl), onpenensercs Hanoosee OIu3Kui
M0 TOXOJHOCTH MHJIEKC OOJUTANi, OOMUTaIysl B TaTbHEHIIIEM CUNTACTCs MPHHAIISKAIICH K
ATON KaTeropuu peHTHHTroB. Iyl pacdyera BETHMYMHBI HEW3BECTHBIX KYIIOHOB TNPUMEHSETCS
(dbopMyna NpuBEIEHHON CTOMMOCTH, B KoTopoil 1ieHa (PV) npunHumaercst paBHOUM Onvkaiiiien
1LIeHEe, OIpe/IeJIeHHOM 0 1IeHe aKTUBHOTO phIHKA Ha MHTepBase He Oolee, ueM 1 (oauH) Mecsll ¢
natel oueHKU. Ecim Takodl LeHBl HET, TO B KAauyecTBE ILIEHbl IPUMEHSETCS CIpaBelIuBast
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CTOMMOCTb Ha MpPEeIIeCTBYIONIYI0 JaTy. B kauecTBe CTaBKM IHMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHIECKCY OOJIUralyii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymnine, K KOTOpoil OTHOCUTCS OlIeHHBaeMasi O0JIUraius.

1.2. TIporHo3upoBaHue MPOUEHTHBLIX CTABOK /ISl IEHHBIX OyMAr U MHBIX HHCTPYMEHTOB, MOTOKH
10 KOTOPBHIM 3aBHUCAT OT g-curve, Ha ocHOBe (opBapaHbIX cTaBoOK (MeToauka NMpUMeHUMA
TOJILKO B CJIy4dae, eCJId ONMCAHHBII MOPS/I0K onpe/ieieHusl KYIIOHA B MeTOIMKe COOTBETCTBYeT
IMHMCCHOHHBIM JOKYMEHTaM).

a) B coOTBETCTBHM C YyCIIOBUSMHU BBIITyCKa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
114 i-0T0 KynoHHOTo nepuona (d . y ).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JOKyMEHTOB ompexaensercs (opBapaHas paTa s i-To
KYIIOHHOTI'O IIEpHOJaa:

dateﬁ = dK v o + di
rac:

dateg; — popsapaHas 1aTa, MCMONIb3yeMast JUISl ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-T0
KYIIOHA;

d k y n — AdaTa OOpCACICHU KylIOHa, paCCUNTaHHasA B COOTBCTCTBUH C II. 1;

d; — cpok mus G-curve B TOAax, HCIOJB3YEMBIH IS ONpPEACICHUS CTaBKH 1-TO
KYIOHHOT'O TIEpHO/Ia B COOTBETCTBUU C YCIOBHSIMH BhIITycKa ((hopBapiHas TOUKA.

) [uis i-TrO KymOHHOTO MIEPUOJIa PACCUUTHIBACTCS (POPBAPIHBIN CPOK IS ONpeiesieHus KymoHa (t;, B
roJiax) Ha JaTy OILEHKH:

- (dK v —date)
L 365

rac:

t; — dopBapaHBI CpPOK ISl OmpenereHus KymnoHa (B KadecTBe Oa3bl pacuera
ucrnomnes3yercs 365 aHei);

d y ; —J1aTa onpeJieJeHHs KylIOHa, PACCUMTAHHAsA B COOTBETCTBUHU C I1.1;
date — naTa OlLIEHKU.

d) ®opeapanoe 3HaueHue ctak (fj) Is i-ro KyMOHHOTO TIEPHO/Ia ONPEAEIIETCs o hopMyIie:

1
_ (1+gfi)ti+di 4

= | (g
fl (1+Gl')ti
Tae:
fi — (I)OpBap,Z[HOC 3HaYEHHUE CTABKH 1-TO JCHEXKHOT'O ITOTOKA,

Jri — 3HaueHue cnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - bopBapaHBIN CPOK AJIsl OIIPEIEICHUS 1-T0 KyTIOHHOTO IEpHUOo/a B Toax (B KauecTBe
0a3bl pacueTa UCIoNIb3yeTcs 365 nHel);
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d; — cpox mna G-curve B rojiax, MCIOJb3YEMbIM ISl OMpeNeieHHs] CTaBKH 1-TO
KYMIOHHOTO Tiepuoaa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONMPENETEHHOE Ha JaTY (dyyry)-

e) Paccunrannsie popBapaHble 3HAUEHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITYCKa.

1.3.

14.

JJ1s1 10JITOBBIX HHCTPYMEHTOB, IJIATEKH 10 KOTOPbIM 3aBucAT OoT 3HavyeHnii RUONIA s
MIPOTHO3UPOBAHMS OyAYIIUX CTABOK MPUMEHSIOTCS 3HAUYCHHs (POPBAPIHON KPUBOM, MMOTy4EHHON
Ha ocHoBe cBomoB Ha RUONIA (mo ganaeiM CBonds). JlaHHble NPOTHO3HBIC 3HAYCHUS
OOHOBJISIIOTCSI €XKEAHEBHO.

Ecnu neHexHbli IOTOK 3aBUCUT OT U3MEHEHHUS KIIIOUEBON CTaBKH, yoaukyemon bankom Poccun,
TO Ul IIPOTHO3a MPOLICHTHBIX BBIIIIAT UCIOJIb3YETCS IPOrHO3 KIKYEBOM cTaBKU. I mporuosa
IIOTOKOB CPOKOM Ha | J1€éHb NMPOTHO3 MPUHUMAETCS PAaBHBIM IOCJIEIHEMY 3HAYEHHUIO KIIFOUEBOM
craBku. JlJi1 mporHo3a IMOTOKOB CO CPOKOM Ha 2 JHS M OOJblle, HCIOJB3YyeTCS MOJIXOA
dopBapaHbIX cTaBok. [Ipumensiercs crenyromas Gopmyna:

£(0) = (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 — cpox npoenosa 6 ousx
KC — 3nauenue xnouesoli cmasku Ha 0amy oyeHKu,

f(t) — 6 npoyenmax

Cpok kimoueBoi cTaBKU ompenensercs paBHbIM 0,25 roga B CBsI3M ¢ HauOoJblIeH Koppensiuen
M3MEHEHUN KpUBOM OECKYIOHHOM TOXOJAHOCTH U U3MEHEHHUEM KIIIOUEBOM CTaBKH.

1.5.

IIporno3upoBaHne NPOLEHTHBIX CTABOK /IJI1 IEHHBIX OyMar M MHLIX MHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBUCAT OT UHBIX NMePeMEHHBIX, OCYIIECTBIISETCS B COOTBETCTBUH C MOIX0IAMU,
onucauupiMu B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/oonuzayuu/Konmpazenmy npoucxoousio pe3Koe usmeHenue Kpeoumnozo Kauecmaed.

2.1.

2.2.

Ecnu nmponsonuio yiy4iieHue KpeIUuTHOrO KauecTBa B CIEJCTBUH MOKYIIKM YMUTEHTa KOMIIAaHUEN
c Oonplieil KpeauTOCOCOOHOCThIO (0osiee BBICOKUM PEUTHHIOM), TO TIPH OIpEaeIICHUH
HEU3BECTHBIX KYIIOHOB B TOpPSAKE, ONMCAHHOM B M. |, B KauecTBE AHAJOTWYHBIX BBIITYCKOB
UCTOJIB3YIOTCS OOJIUTallui KOMITAHUH-TTOKYTIATesl.

Ecnu nmpousonuio yxyzmieHune KpeOUTHOrO KauecTBa (CHM)KEHHE pEHTHHra, KOpIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE€ MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApPCTBEHHBIX OPraHOB M T.II.), TO
OTIPEJIENIAIOTCS AaHAIOTUYHBIE CUTYalLlUH C APYTUMH SMUTEHTAaMH B ITpoIioM. B kauecTBe 0a3bl 171t
ONpEeAENEHUsT JIOXOAHOCTH [UIsl pacueTa BEJIWYMHBI HEHU3BECTHBIX KYIOHOB HCHOJb3YETCS
OTHOCHUTEIIBHBIM POCT CIp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOIIJIOM, YMHOKEHHBIN
Ha KpPEAMTHBIA CHp3JA OLEHUBAEMOTO SMHUTEHTAa JIO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBII POCT CIIP3JIa PACCUUTHIBACTCS KaK OTHOIIEHUE CpeaHero cnpaa 3a 10 (gecars)
THEW ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPALY JI0 CTPECCOBOT0O cOOBITHS. [IpH 3TOM B TeUeHUH
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YKa3aHHbBIX JE€CATU THEH JOKHO OBITh HE MeHee 5 (MATH) JHEeH, Ha KOTOphIe MO pe3ysibTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3yEeMbIe JJIs OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae eciu Takux nHeil
MEHee ISITH, TO JUIsl pacieTa OTHOCUTEIBLHOTO CIIP3/ia UCHIOIB3YIOTCS IIEPBbIE TAKHUE MSITh THEH.

2.3. Pe3koe n3MeHEeHne KPEAUTHOTO Ka4eCTBa MOKET IMTPU3HABATHCS B CICAYIOIIUX CITydyasx (BKJIIOYasi,
HO HE OTPaHUYUBAACH):

e CHIKEHUE/pOCT PeUTHHTA BBIITyCKa/IMUTEHTA;

e [IpuoOperenue >MUTEHTa KOMIAHUEH ¢ 0oJee BHICOKMM/HU3KHM KPEIUTHBIM KauecTBOM (Ooiee
BBICOKUM/HU3KUM PEHTHHTOM);

e BxirodyeHHE SMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e (Cepbe3Hblli KOPIOPATUBHBIA KOH(IIUKT;

e 3HauuTeNbHBIEC IPETEH3UN KOHTPAr€HTOB WM FOCYAAPCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CIPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

[TetepOyprckas Gupxa"

Nunexc Mocbupxku (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumoBas oumpska (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Oupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHckas ponoBast 6upxka (NYSE American) | 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 1e0MTOPCKOM 3210J1KEHHOCTH, KOTOPbIE NPHU COOJII0IEHUH ONPe/le/IeHHbIX YCJI0BUI KBATH(PUIMPYIOTCS, KAK ONlepaAllMOHHASA

I[eﬁI/ITOPCKaﬂ 3aJ0/IZKEHHOCTb B TECUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e0UTOpPCKOi 3210/ 1KEHHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI

3aJ0JKCHHOCTH onepaunonnoﬁ

Cpok onepanoHHOr0 HMKJIA, ABJISAKOIIMHCS
HOPMAJILHOM NPAKTHKON UCIOJTHEHUS
00513aTeJIbCTB KOHTPAT€HTOM (TOMYCTHUMBI
CPOK HAPYIIEeHHSsI YCJIOBUI HCTIOJTHEHUS
00513aTe/IbCTB KOHTPATreHTOM)

JlebuTopckas 3a10keHHOCTh 110 Bhituiate HKJL
0 OOJIUTAIUSIM POCCUKUCKIX IMUTCHTOB

OTCYTCTBI/IG IMIPHU3HAKOB 06€CHCH6HI/I${

7 pabouux JHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JleOutopckast  3al0JKEHHOCTb IO BBIIIATE
HOMHUHAJIA 00MTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

7 pabouux JHEN ¢ 1aThl IPU3HAHUS
neOUTOPCKON 3a/10JDKEHHOCTH

Jeburopckas 3am0mkeHHOCTh 110 Bbituiate HKJL
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

10 paGouux HEH ¢ 1aThl MIPU3HAHUS
1eOUTOPCKOM 3310JKEHHOCTH

Jlebutopckast  3aJ0JDKCHHOCTh 110 BBIILJIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JIMTaIisIM WHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

10 paGouux HEH ¢ 1aThl IPU3HAHUS
N1eOUTOPCKOM 3a10JKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 110  BBIILJIATC
JUBUICHIO0B Io aAKIHAM, ACTMIO3UTAPHBIM
paciiuckam pOCCHﬁCKHX OMUTCHTOB, 10X04aM I10
masM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

25 pabouux JTHEH C aThl IPU3HAHUS
N1eOUTOPCKOM 3a10JKEHHOCTH

Jlebutopckast 3aJOKEHHOCTh IO  BBIMJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

25 pabouux HEH ¢ JaThl MPU3HAHUS
neOUTOPCKOM 3aJ0IKEHHOCTH

JleOuTtopckast  3aI0JDKEHHOCTh TIO  BBITIATE
J0X0J1a OT y4acTUsl B yCTAaBHOM KamuTajie (J0u
OOO wm mnpaBa ydacTUsS B HWHOCTPAHHBIX
KOMITAHMSIX )

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CpoOK BBITIIATHI I0X0/1a, COTJIACHO PEIICHUIO
OOu1ecTBa He MpeBbIaeT 25 pado4yux AHel

00ecCIIeHeHUE TIPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 0053aTENHCTB OOIIECTBOM
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Jleburopckast 3aJOKEHHOCTh IO  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHUS

3 pabouux mHA

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TIepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux aHs

Jleburopckast 3a10J)KEHHOCTD 110 HAYMCJIEHHBIM
IIPOLIEHTAM Ha OCTATOK JEHEKHBIX CPEICTB Ha
pac4yeTHOM cuere

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

00ecCIieHeHUE TPOU3BOAUTCS C TIEPBOTO JTHSI
MIPOCPOYKHU 0053aTETHCTB OAHKOM

JebuTopckas 3a0HKEHHOCTh MO cleiakaM (1o
KOTOpPBIM HacTynuja Hauboyiee paHHsS JaTa
pacyeToB)

OTcyTCTBHE IPU3HAKOB O0ECIICHEHNS,

Cpok morameHust AeOUTOPCKON 3a10JKEHHOCTH
He Oosee 15 paGoumx [JHeH C JgaTrhl ee
BO3HHUKHOBEHHUS (C YYETOM CpOKa MPOJIOHTAIH U
MepPE3aKITIOYCHUHN JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJAHHBIE II0 CJIEIKaM 3a CYeT
uMyuiectsa PoHna

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHS,

Cpok moramieHusi AeOUTOPCKON 3a10KEHHOCTH
He Oosiee 15 paGoumx [JHeld C 1gaTtel ee
BO3HUKHOBEHUS (C yYETOM CpPOKa MPOJIOHTALUU U
TepPE3aKIIOYCHUN JOTOBOPOB).

3 pabouux aHs

Oco0blIe yc/10BUs, IPUMEHSIEMbIe VIS OLCHKH M 00eclieHeHN sl 1e0NTOPCKOi 3210/ 1)KEHHOCTH, He YKa3aHHOI B Ta0JMIe BbIlIe:

e nebuTopckas 3aI0JDKEHHOCTD 0 aBaHCaM, BBIJAHHBIM Ha OTUIATy YCIYT CTIENUaTH3UPOBAHHOTO JETO3UTAPHS, Ay IUTOPCKON OpraHU3alluu, OIICHIIHUKY,
OUMpIKe U JIMIY, OCYIIECTBIISIOIIEMY BEJICHUE PEeCTpa BIaAC/IbIIeB HHBECTUIIMOHHBIX TTaeB [T ® u Ha omaTy pacxoa0B, CBSI3aHHBIX C JIOBEPUTEITbHBIM
yIpaBlIeHUEM, OIIEHUBACTCS IO HOMUHATY U 00€CIIEHUBAETCS C yU€TOM KPEIUTHOTO PUCKa B COOTBETCTBUU C MOPSAIKOM, YKazaHHOM B [IpunoxxeHun
2, o UCcTeYeHUH 25 pabouux JHEH ¢ JaThl OKOHYAHHS CPOKa OKa3aHUsl YCIIYT, YCTAHOBICHHOM YCIOBUSMHU JOTOBOPA, TPU OTCYTCTBUU UHBIX COOBITUI

10 O6CCH6HCHI/IIO;

L4 ,Z[C6I/ITOpCKaH 3a10JDKCHHOCTD praBJ’IHIOH_Ieﬁ KOMITaHHUH HI/I@, BO3HHUKIIAA B PE3YJIbTATC HAPYUICHUA IIpaB BJIAACIBICB MHBCCTHUIHUOHHBIX I14CB,
OIICHUBACTCA IO HOMHUHATY U 06CCI_ICHI/IB8.CTC}I C YUCTOM KPCAUTHOTO PUCKA B COOTBETCTBUU C ITOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 110 UICTCUYCHHNH

25 pabouux qHEH C JaThl €€ BOSHUKHOBEHHUS.

ObecrieHeHre yKa3aHHOU IEOUTOPCKOM 3a10JHKEHHOCTH HE IPOU3BOUTCS TP COOTIOICHUH CIIETYIONIUX YCIOBUM:

000
EcaynkoBa

llCﬂK
TaTtbsiHa

08.05.2024 13:03:08

"TAPAHT"
CTtaHncnaBoBHa




® 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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