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Hacrosimue [lpaBunma onpeneneHuss CTOMMOCTH AaKTHBOB W BEIMYMHBI  00S3aTENBCTB  (Oasiee
umenytomesi Ilpasuna) TPUMEHSIOTCS B OTHOIICHUH TMAaeBbIX HHBECTHIHOHHBIX (OHI0B Mo
ynpasjeaueM OOO «BEJIEC TPACT», uHBeCTMLIHOHHbIE NMAaH KOTOPLIX NpPeIHA3HAYEHbI I1JIf
KBAJTU(UIIHUPOBAHHBLIX MHBECTOPOB, Haxoasmuxca Ha obcay:xkuBanum B 000 «CIAK «I"apanT»
(Oanee umenyemcs @ono, @onowvi) N pa3pabOTaHbl B COOTBETCTBUHU C TPEOOBAHUSIMH 3aKOHOIATEIIHCTBA
Poccuiickoit @enepanuu, B ToM uncie Yka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O06
OIIPEJICIICHUN CTOMMOCTH YHCTBIX aKTHBOB WHBECTUIIMOHHBIX (POHIOB, B TOM YHUCIIE O MOPSAKE pacuéra
CPEIHETOI0BOM CTOMMOCTH YHCTBIX AKTUBOB I1A€BOTO WHBECTUIIMOHHOTO ()OHJA M YUCTBIX AKTHBOB
aKIMOHEPHOTO HMHBECTUIIMOHHOTO (DOHNA, pPacUYETHOW CTOMMOCTH WHBECTHIIMOHHBIX TAeB IIACBBIX
WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEAAHHOTO B OIUIATY WHBECTHUIIMOHHBIX IAcB»
(Oanee umenyemcs Yxazanue) i MHBIX HOPMAaTUBHBIX akTOB banka Poccun.

[TpaBwiia ycTaHaBIMBAIOT MOPSAIOK U CPOKH OIIPEICTICHISI CTOMMOCTH YUCTHIX aKTUBOB DOHIOB (daee
umenyemcss CH4A), B ToM 4mucie nopsaaok pacuéra cpeaneronoBoir CHA ®onpaa, mopsaoK onpeneacHus
pacyE€THOM CTOMMOCTH MHBECTHIIMOHHOTO masi PoHJIa U MOPSAIOK ONpEeIEeICHUs CTOMMOCTH UMYIIECTBA,
MepelaHHOr0 B OIUIaTy MHBECTHIMOHHBIX naeB donpa. [IpaBuia omnpenenstoT KpUTEpUH HPU3HAHMS,
MIPEKpAIEHUS TIPU3HAHUS U METOJIBI OTIPEICIICHUSI CTOMMOCTH aKTHBOB M 00SI3aTEIILCTB.

VYnpasnsomas komnanus @onja oos3ana onpenensiate CUA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJHEHHWM, MpH YCIOBUU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3urapuem OoHpa.

Hacrosmue [IpaBuna nomnexar npumeHeHuto ¢ «30» ampens 2026 r. npu yciaoBuu, 4ro PoHJ
cOopMHpOBaH, HE MPHUHITO PELICHUWE O BblJaye JONOJIHUTENbHBIX MHBECTUIMOHHBIX naeB donHna, He
HACTYIWUJIO OCHOBaHHUE A1 mpekpaieHus Gounpa.

Hacrosmue IIpaBuiia npumeHstoTcs i Kaxaoro Goxga UCKIOYUTENIBHO B PAMKAX T€X aKTUBOB U
00513aTeNIbCTB, KOTOPBIE MPETYCMOTPEHBI MHBECTUIIMOHHON JIeKIIapaiei Kaxa0ro KoHKpeTHoro doxpa.

st @oHmoB, Cpok (HOPMHUPOBAHMS KOTOPBIX HaunmHaeTcs mo3anee «30» ampens 2026 ., HaCTOSIINE
[IpaBuiia npuMeHSIOTCS ¢ JaThl Hadajga ux GOPMUPOBAHHUSL.

st Bcex (OHIOB, HAXOISMIIUXCA Ha (OPMHPOBAHUH, TIO COCTOSHHIO HA JaTy BCTYIUICHHUS B CHITY
Hactoamux [Ipasun onpenenenus CHA nelictByer pepakuus [IpaBuil, yrBepKIeHHas HA MOMEHT Hadaa
¢dopmupoBanus ¢ponna. C garsl 3aBepiieHus Gopmupoanust PoHja npuMeHstoTes: HacTosmme [Ipasuia
onpenenenuss CHA.

Jlia Bcex (OHIOB, HAXOASIIMXCS Ha MPEKPAIICHUH, MO COCTOSHMIO Ha JIaTy BCTYIUIEHUS B CHITY
Hacrosmux [IpaBun ompenenenuss CUA neiictByer penakuus I[IpaBuii, yTBepXJeHHass Ha MOMEHT
MIPUHSATHSL pEIIeHUs O NpeKpalieHus GoHaa.

Z[J'ISI BCEX (I)OHI[OB, B KOTOPBIX MPHUHATO PCHICHUC O BbhIAAYC JOMOJHUTCIBHBIX NHBECCTUIIMOHHLIX I14CB
q)OHI[a HacToOAIIMEC U3MCHCHUA U OOINOJIHCHHUA B HpaBI/ma nmoaIc)Kat MpUMEHCHUIO C JAaThl 3aBCPIICHUA
BblAa4u JOIIOJIHUTCIIBbHBIX MHBCCTUIIMOHHBIX IT1ACB (DOHI[a.

N3menenus u gononHeHus: B [IpaBuiaa MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHbIe, MOATBEPKAAIONINE PACUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU ¢ [IpaBunamu,
xpansTcs He MeHee 3 (Tpéx) nmeT ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

Meroasl omnpeneneHuss CTOMMOCTH AKTHBOB, BXOJSIIMX B COCTaB MMYLIECTBA pPa3HbBIX MAaeBBIX
WHBECTULIMOHHBIX (OHJOB W (MJIM) AaKIMOHEPHBIX MHBECTHIMOHHBIX (DOHJIOB, HAXOASIIUXCA O[T
yIIpaBJICHUEM Y IPABIISAIONIEN KOMIIAHUH, HE JOJKHBI pa3JINYaThCA.

B cjIydac HpHOGpeTCHI/Iﬂ AKTUBOB, KPHUTCPUHU MNPU3HAHUA KOTOPLIX HWIHN MCTOAbI OIIPCACICHUS
CTOUMOCTH, KOTOPBIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, praBJ'ISHOH_[aSI KOMITIaHUsA 336HaFOBpeMeHHO
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IIpaBuna Ponpa, a TakyKe U3MEHEHHUS U JOIIOJIHEHUS, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y ITPABIIAIOLIECH
KOMITAaHMEH Ha CBOEM caiTe B MH(POPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTu "MHTepHeT" mo aapecy:
www.veles-trust.ru

[IpaBuna packppIBalOTCS YTOpaBISIIONIEH KOMIAHWEH Ha CBOEM caidTe B HWH(OpPMAIMOHHO-
TEJICKOMMYHUKAIIMOHHOU ceTn «IHTepHeT» He o3AHee JHS Hadana cpoka popmuposanus OoHpa.

N3Menenusa u nonoiaHeHus, BHOCMMble B [IpaBuia, packpbiBatoTcsl YpaBisroneld KOMIaHUeH Ha
CBOEM caiiTe B HMH(DOPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW cetn «WHTepHer» He mosgHee 5 (ILatm)
pabouux JHEH /10 AaThl Havyasa npuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSIMH U JIOTIOJTHEHUSIMH.

Ha caiite Ynpasnstomeid KOMIaHuy B HH(POPMAITMOHHO-TEIEKOMMYHHUKAIIMOHHON ceTn «HTepHeT»
noctynHsl [IpaBuina, aelictByromue B TeueHue 3 (Tpex) nmocinenHux KaleHAApHBIX JIET, BCE U3MEHEHUs U
nonojHeHus1, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocneqnux KajaeHAapHBIX T0O/A.

1. MOPSIAOK M HEPUOANYHOCTH (JIATHI) ONPEAEJEHUS CUA, A TAK)KE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CUA

CYA ompezensiercst KaKk pa3HUIA MEXIY CTOUMOCTBIO BceX akTuBoB DoHIa (danee umenyromcs
aKmuesl) N BETMIMHON BCEX 0053aTENBCTB, MOUISKAIINX UCIIOIHEHHIO 32 CYET YKa3aHHBIX aKTHBOB (Od/iee
umenyromes obszamenbcmea), Ha MOMEHT onpenenenus (pacuera) CUA.

CTOMMOCTh aKTUBOB M BEJIMYMHA OO0S3aTENIbCTB OIPENENAIOTCA IO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHeiM cTaHpaproM ¢uHaHcoBoll otuetHocTH (IFRS) 13 «Onenka
CIpaBeIJIMBON CTOMMOCTH» B pelakluu, feicTByromei B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetoM TpeboBanuil Hacrosmux Ilpasui.

CTOMMOCTh aKTHBOB, B TOM YHCJIE ONpE/ICIICHHAsl HA OCHOBAaHMH OTYETa OIEHIINKA, COCTABICHHOTO B
COOTBETCTBUH ¢ TpeboBanusimMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O0 oneHouHOM
nesrenbHOCcTH B Poccuiickoit @enepanum» (Oanee umenyemces @3 « 06 oyenounoii oesmenvhocmu 8 POy),
orpenensercss 0e3 ydera HAJIOTOB, KOTOpPHIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOAATEIHCTBOM
Poccuiickoit denepanyy WM HHOCTPAHHOTO TOCYAapCTBA NMPU MPUOOPETEHUH U peau3aluy YKa3aHHBIX
aKTHBOB.

AXTUBBI 1 00s13aTeNIbCcTBa IpUHUMaroTcs K pacuéty CHA B ciaydae MX MpHU3HAHUSA B COOTBETCTBHUHM C
Mex1yHapOoAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccutickoii denepanumu.

B cnyuae onpeneneHust CTOMMOCTH aKTUBA Ha OCHOBAaHMH OTUYETA OLIEHIIMKA J1aTa OLEHKH CTOMMOCTH
NOJDKHA OBITH HE paHee OJIHOTO roja /0 JaThl, MO0 COCTOSHHIO Ha KoTopyro ompenensercs CUA, 3a
UCKITIOYEHHEM CHUTYalluu, KOTJla CTOMMOCTh aKTHBA MMA€BOT0 MHBECTUIIMOHHOTO (DOH/IA HMCIIONB3YeTCs B
HEJIAX OCYHICCTBIICHUA BbIJa4X, MOTallICHUS T1aCB. B sTom ClIy4dac nara OUCHKHW CTOMMOCTH JOJI’KHA OBITH
He paHee 6 (I1ecTH) MecAIeB 10 JaThl, IO COCTOSHUIO Ha KOTOpyto onpenensercs CUA.

CTonMMOCTh aKTHBa MOYKET OIpPEAENsAThCS HAa OCHOBAHWM OTYETa OIEHINMKA, €CIM TakOoW oT4er
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/IByx) ner B komumuectBe 2 (/IByx) u Oosee pa3 Mepsl
JMCLUUIUIMHAPHOTO BO3/eHCTBHS, NpeycMOTpeHHbIX D3 «O06 oneHouHo nestensHOCcTH B PDy, a Takoke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETYJIMPYEMbIX OpraHM3allMil OIEHIIUKOB, M CTa)X OCYIIECTBICHUS
OLIEHOYHOH JIeATEIIbHOCTH KOTOpOTro cocTaniseT He MeHee 3 (Tpéx) ner.

Hepeqeﬂb AKTHBOB, OLICHUBACMBIX 110 OTYETY OUCHIIIMKA:

000 "BENEC TPACT" 000 "COK "rAPAHT"

. Jon @5/FeHbx KAMUTRAMAX 00IBOP¥COBYPainychENNARR TcTRTRAGR THIGTaHNCNaBOBHA
23.04.2026 11:26:07 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)



consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD205CA2E023E126B4B8C1901D3DO5J

o [IpaBa yyacTusi B yCTaBHBIX KamuTallax MHOCTPAHHBIX KOMMEPUECKHX OpraHu3anuil (3a

UCKITIOYCHHUEM LIEHHBIX Oymar);

° Llennbie Oymaru, 1o KOTOPSIM HEBO3MOXKHO OIPEICIUTh CHPABEIMBYIO CTOUMOCTDh MHBIM
CIoco0oM;

° Heasmwxumoe UMyIIECTBO;

° HMy1mecTBEeHHBIC ITpaBa M3 JOrOBOPOB YUACTHS B JIOJICBOM CTPOUTEIILCTBE;

° NwmyiecTBeHHBIE TIPaBa, CBA3aHHBIE ¢ BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH HAa OOBEKT

HEJIBKMUMOCTH (€T0 4acTh) MOCJIE 3aBEPILCHHS €r0 CTPOUTENHCTBA (CO3/JaHKe) U BOSHUKAOIIUE U3
JIOrOBOPA, CTOPOHOM 110 KOTOPOMY SIBIISIETCS FOPUAMYECKOE JIMII0, KOTOPOMY IPUHAMJISKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BELIHOE IMpaBoO, BKIIOYAs IIPABO ApEHJbl, Ha 3€MEJbHBIA YYacTOK,
BBIJICJICHHBI B YCTAaHOBJIIEHHOM IOPSAJKE Ul LI€Jed CTPOUTENbCTBA 00bEKTA HEABMKUMOCTH, U
(M) UMEIUIMM  pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIBMKMMOCTH HAa YKAa3aHHOM
3eMEIBHOM YYacTKe, TU00 IOPUINYECKOE JIUIIO0, MHBECTHPYIOIIEE EHE)KHBIE CPEICTBA WM MHOE
UMYIIECTBO B CTPOUTEIBCTBO OOBEKTA HEIBUKHUMOCTH;

o HmymiecTBeHHbIEe @paBa U3 JIOTOBOPOB, HAa OCHOBAaHUM KOTOPBIX OCYILIECTBISAETCS
CTPOUTENBCTBO (Co3/1aHNe) 00BEKTOB HEABMKMUMOTO UMYIIIECTBA (B TOM YHCJIE HA MECTE CHOCUMBIX
00BEKTOB HEABIKUMOCTH) Ha BBIJICIIECHHOM B YCTAaHOBIIEHHOM TOPSIIKE JJIS IeJIei CTPOUTENIbCTBA
(cozmaHusl) yKa3aHHOTO OOBEKTa HEIBUKUMOCTU 3€MEJIIBHOM YYacTKe, KOTOPbIM (IIpaBO apeHbl
(cybapenipl) KOTOPOro) cocTaBisieT akTuBbl DOHA;

o HmymiecTBeHHble @IpaBa U3 JIOTOBOPOB, Ha OCHOBAHUM KOTOPBIX OCYILIECTBISAETCS
PEKOHCTPYKIHS 0OBEKTOB HEABUKUMOCTH;

. WH)XEHEPHbIE COOPY)KEHUS M CeTH (BKJIIOYas JHHEHHbIEe OOBEKTHI), a TaKkKe OOBEKTHI
UH)XEHEpPHOW HHQPACTPyKTyphl, oOecrneunBaronme (QyHKIMOHUPOBAHHUE, OHKCIUTyaTalui0 |
KOMMYHaJIbHOE oOecreueHue OOBEKTOB HEIBWKMMOCTH, a TaKXe HHXCHEPHbIE CHCTEMbl U

obopynoBanue, obecrieunBarone GyHKIIMOHUPOBAHNUE U IKCIUTyaTallUI0 OOBEKTOB KalUTaIbHOTO

CTPOUTEIIBCTBA;

. [IpoekTHast JOKyMeHTauMs Ui CTPOUTENbCTBA WM  PEKOHCTPYKLMH  OOBEKTa
HEJIBUKUMOCTH;

. IIpaBa apeHabl HEABUKUMOIO UMYLIECTBA;

. IIpaBa apeH/1bl Ha MHBIE AKTHUBHI B (hopMe MpaBa MoJIb30BaHMS;

. [IpaBa ucnonbp30BaHUsl PE3YJIHTATOB HHTEIIEKTYaJbHOW NeATeIbHOCTH (KOMMEpUYEecKue

0003Ha4YeHMsI, CEKPETH IPOU3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;

o JlebuTopckasi 3aJ0KEHHOCTh, B Clydae HaJIW4Msl TMPU3HAKOB OOECIICHEHHS, a TaKkKe
HEBO3MOKHOCH AIPUMEHEHIFHAILIX METONIOR QRRGHEICH IS CHDABE/TNBGY ﬁEOI/IMOCTI/I S CAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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e BHeOupkeBbie mpou3BoaHbIe (prHaHCOBBIE MHCTPYMEHTHI (BIIDUW) wim oTaenbHbIe mapaMeTphl
BII®U, B TOM uncie 1IeHa UCIIOJIHEHNUs, B CIIy4asx, MPeayCMOTPEHHBIX HacTosAmuMu [IpaBriiamu
onpeaenenuss CHA;

e Jlenexxnble TpeOOBAHUA 110 KPEAUTHBIM I0TOBOPaM U JIOTOBOpaM 3aiiMa , B T.4 MPHUOOPETEHHBIX Y
TPETHUX JIUII B CITy4Yae HATUUUS IPU3HAKOB O0ECIICHEHUS [TPH HEBO3MOXXHOCTU IPUMEHEHUS MHBIX

MCTOHOB OIIPECACICHUA CHpaBeI[HHBOﬁ CTOHMMOCTH,

e Jlenexxnnle TpeOOBaHUs/IpaBa TpeboBaHMs 00 ycTynKe Oy ylero mpasa

[Tpu onpenenenun CHYA B cocTaB 00s13aTEIBCTB HE BKIIIOUACTCS PE3EPB Ha BHIIIATY BO3ZHATPAXKICHUS
VYnpasisiromeit  komnanuy, CHenuaau3upoBaHHOMY JICTIO3UTAPHIO, AyJTUTOPCKOHW  OpraHU3allHH,
oueHmuKy PoHma U JMIy, OCYIIECTBISIONIEMY BEIEHHE peecTpa BIAJIEbIICB MHBECTHIIMOHHBIX MAacB
MaeBOT0 HWHBECTUIIMOHHOTO DOHIA (Jdanee umeHyemcs pe3ep8 HA BbINIAMY BO03HASPANCOCHULL),
OTIpeNIeICHHBI MCXOJ M3 pa3Mepa BO3HArPaXKICHHS, MPEIYCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIAM
[IpaBunamMu HOBEPUTEIBHOTO yrpaBicHUss DOHIOM.

He nonyckaercst BKIIOUEHHE B COCTAaB 00s13aTENIbCTB HHBIX PE3EPBOB, B TOM YMCJIE pe3€pBa Ha OIUIaTy
Pacxo/10B, CBSA3aHHBIX C JOBEPUTEIBHBIM YIIPABIEHUEM UMYIIECTBOM, cOCTaBIsommuM Do,

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBeplueHus (okoHuyanus) popmuponanus Gonna;

® ©XKEMECSYHO Ha MOCIEeIHUN pabouuil 1eHb KaJeHJapHOIo Mecsla A0 KaJleHIapHOoro Mecsia,
MpeaEecTBYOLIEro Mecsly, B KoTopoM [T @ ucknrouen us peecrpa [TND;

e B Clly4ae MPUOCTAHOBJICHUS BBIJA4HU, MOTAICHUS U 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300OHOBIICHUS MX BbIJIa4H, ITOTALICHUS H OOMEHa;

e B ciyyae npekpamenust onaa - Ha 1aTy BO3HUKHOBEHHUS! OCHOBAHUS €r0 IPEKPallCHMUS;

e Ha nocienHui pabouuil 1eHb Cpoka MpuéMa 3asiBOK Ha MpUOOpETeHHe, MoraieHue 1 oOMeH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTAaBJECHUS CIHCKAa BJIAJCIbLIEB MHBECTULHOHHBIX MAEB B CIydae YaCTUYHOIO
MoralleHusl ”HBECTUIIMOHHBIX TaéB Oe3 3asBIeHNs TPeOOBaHUM BIIaIeIbIIeB MHBECTULIMOHHBIX
maéB 00 UX MOralieHu!;

e Ha 1MocieqHuil pabouuidl JA€Hb, MPEALIECTBYIOIIMA JaT€ YaCTUYHOIO IOTALICHUS
VMHBECTULIMOHHBIX I1AEB;

e Ha JaTy, NPEALIECTBYIONIYIO JaTe Iepeiadd MpaB U 00s3aHHOCTEH MO J0TOBOPY HOBOM
yIpaBJIsioNIel KOMIaHUEH IPU CMeHe yrpasiisitoniei koMnanuu ®oupa).

CUHA ONpeACIIICTCA B CPOKHU, YCTAHOBJIICHHBIC HOPMATUBHBIMU dKTaMU banka Poccum.

CYHA @onga ompepensercs IO COCTOSHUIO Ha 4Yac W MHHYTBI MOCKOBCKOTO BPEMEHH,
cooTBETCTByIOIIME 23 4Yac. 59 MUH. AaThl, HA KOTOpYI paccuutbiBaeTcsi CHA Toro gacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa Hanbolee Mo3JHss clienka (onepanus) ¢ uMmyiectsoM PoHJa B 1aTy pacueTa
CYA, unu packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4ETOM pa3HMIIBI BO BPEMEHHU), TpeOyeMmble s
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTUBOB (00513aTENIbCTB).

CYA, B ToM unciie cpeaneroiopas CHA, a Takxe pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO T1ast PoHAa
OMpENENSAOTCS € TOYHOCThIO 10 2 (/JByX) 3HaKoB mocie 3amsToi, ¢ NPUMEHEHUEM MpPaBUIl

MATEMATHHUECKOTO DIDYTSICHITT B BAgEY]E,yKa3aHHOH & HpaskifX JOREPHTETLHQEG, ¥DaBICHI (DOFAON.
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B ciyuasx u3MeHeHUs HaHHBIX, HA OCHOBaHMH KOTOpbIX Oblna ompeaeneHa CUA, CHA momiaexut
nepepacuéry. Ilepepacuér CYA He ocymecTBisercs TOJIBKO B cllydae, Korja OTKJIOHEHHE
MCIIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocrapisieT menee ueM 0,1% koppekTHOi
CYA, u otxsionenne CHA Ha 3ToT MOMEHT pacuéra coctasisieT MeHee 0,1% xoppektHoit CHA.

IIpu pacuete CYA pgomycTUMO TNpUMEHEHHE HKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
Vrpapnsitonield KOMIIAaHUM B ClIy4asiX, YCTaHOBJICHHBIX HacTosiiuuMmu l[lpaBuiiaMmu, a Tak *e B HHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOTJa TEeKYLIUEe METOAbl OIpeleeHHs CIpaBeAJIMBON CTOMMOCTH aKTHBA
(oOs3aTenbCTBa) € Y4YETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOIAT K HCKAKEHHIO
CHpPaBeUIMBOM CTOMMOCTH, a MPHUMEHEHHE MOTHUBHPOBAHHOIO CYKIEHHS OOecreunBaeT HaJeKHOE
oTpesieNieHUe CrpaBeIuBOi cToUMOCTH cooTBeTcTBUM ¢ MC®DO 13 u TpeGoBaHHSIM 3aKOHOIATEIIHCTBA
Poccuiickoit @enepannn. JkcrepTHOe (MOTUBHPOBAHHOE) CYKIECHUE — 3TO IOKYMEHTAILHO 0OPMIIEHHOE
npodeCCHOHATBHOE CYXICHHE YTIPaBISAIOUICH KOMIIAHUHM, COTJIACOBAHHOE CO CIIEUAIN3UPOBAHHBIM
JeTO3UTapueM, cojiepkaliee 00OCHOBAaHHBIE pacyeThl U BBIBOJBI 00 OLIEHKE CIPABEIIMBOM CTOMMOCTHU
aKTUBOB W/WIIM 00S3aTENbCTB, O BEIMYMHAX, HCIONB3YEMBIX B pacyere CIpPaBeUIMBOA CTOUMOCTHU, O
BBISIBJICHHBIX OCHOBAHUSX MPU3HAHUS/TPEKpaIIeHNUs MPU3HAHUSA aKTUBOB/00S3aTEIbCTB, O BBISBICHHBIX
MpU3HAKAX BO3HUKHOBEHHS KPEAUTHBIX PHCKOB M MPOUYUX OOCTOATEIHCTBAX, KOTOPBIC BIUSIOT HA OI[CHKY
CIIpaBEJIMBOM CTOMMOCTH B cooTBeTCTBUM ¢ MC®DO 13.

2. INIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHMU3ALIUHU

HpI/I3HaHI/Ie ACHCIKHBIX CPCACTB HAa paCYCTHBIX CUCTAX B KPCAUTHBIX OpraHru3aluiaX OCYIICCTBIIACTCA
B AAaTy 3a4UCJICHUS ACHCKHBIX CPEACTB HA COOTBGTCTBYIOH_[I/Iﬁ CyeT (pvaeTHLIﬁ, TpaHBHTHBIfI, BaHmTHBIﬁ,
9CKpOYy, HHHGBOfI CUCT [JIA y4€Ta IOKPLITUA 11O aKerI[I/ITI/IBy) Ha OCHOBAHHWH BBIIIUCKHU C YKAa3aHHOI'O CHCTA.

JleHexKHbIe CpeJCTBa, B TOM 4YHCIE pa3MEIEHHble Ha HECHH)KaeMOM OCTaTke Ha cuere (3a
UCKJIIOYEHUEM CUETA 3CKPOY) B KPEAUTHOM OpraHu3aliuy, OLIEHUBAIOTCA B HOMUHAJIBHOM cyMMe.

JleHexxHbIe CpeicTBa Ha CUETEe ICKPOY MPU3HAIOTCS C JaThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS Ha CUET
3CKPOY M TOJBKO B TOM CJy4dae, €CIW MOCIE 3a4MCICHUs CpeACTB Ha cueT 3ckpoy [P coxpanser
o0si3aTenbCTBA MO YIUIaTe, COTJIACHO YCIOBHUSM JoroBopa. Eciam ycioBusi pacdeToB IO JOTOBOPY
MIPENIoJIaratoT, YTO 3a4UCICHUE Ha CUET 3CKPOY SIBIsieTCS (PAKTOM OIUIAaThl, TO JCHEKHBIE CPE/ICTBA Ha
cyeTe 3CKpOy He npusHatoTcsa. OLeHKa OCYLIECTBISAETCS B HOMUHAIBHOM CyMME.

[Ipu 3akIIr0uEHNH COTIalIeHHs C OAHKOM O HECHM)KaeMOM OCTaTKE JIEHEKHBIX CPEJICTB Ha CcUeTe (dasiee
umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMbIH 0CTAaTOK IPU3HAIOTCS B KayecTBE AEOUTOPCKOM
3aJI0JKEHHOCTH, HauMHAas ¢ JaThl BCTyIUIeHUs B cuuity Coramenus 1100 ¢ 1aThl, yKa3aHHOW B 3asBKe Ha
pa3MenieHue k CorameHuo.

HperameHHe IMPpU3HAHUA IIPOLUCHTOB HA HECHMKAEMBII1 OCTaTOK MMPOUCXOJUT B CIICAYIOIINEC OAaThl:
- JaTa uX 3a4uCICHUA 0aHKOM Ha pvaeTHLIP’I CUCT,

- JaTa JUKBHUAAIMH KPEIUTHOW OpraHU3alMK COTJIACHO WH(OpMAaIuU, pacKphITOd B OQUIIHMATIEHOM
JOCTYITHOM HcTOouHUKE (B ToM uucine 3anucu B EI'PHOJI o nukBumanuu KpeaUTHOW OpraHU3alMU B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATETHLCTBOM ).

Jleburopckast 3aJOMIKEHHOCTh B CyMMe HAaKOIUICHHBIX MPOIIEHTHBIX JOXOJI0B OIICHUBAETCS B CYMME,
WCYUCIICHHOW HWCXOJS W3 YCJIOBHM COOTBETCTBYIOIIETO COIJIAMICHUS ¢ OAaHKOM B OTHOIICHWH O0asbl
HAYUCJICHUS MPOLIEHTAa ¥ MPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOILIEAIINMA CO THI OKOHYAHUS MPEABITYIIETO
MPOIICHTHOTO Tepuoja, WJIM C MOMEHTa Hadaja JedcTBUs Takoro CornameHus, eCiau TPOIEHTH He
HOTaIATHCB. 000 "BENEC TPACT" 000 "COK "TAPAHT"
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eneoicnvie cpedcmaa:
e [IepeurCIIeHHbIE HAa OPOKEPCKHIl CueT, B OTHOIICHWH KOTOPBIX Ha JAaTy OLIEHKH HE MOIy4eH
oTt4eT Opokepa, NOATBEP)KIAIOMIMN MOJYYCHHE NEPEUYHUCICHHBIX JCHEXHBIX CpPEICTB
OpoKepoM, a Takxke
® [IEPEUYUCIICHHbIE HA APYroil pacueTHbid cueT PoHAa, B OTHOIIEHUH KOTOPBIX Ha JaTy OLIEHKH
HE IIOJlyu€Ha BBbINMCKA U3 0aHKa, MOATBEPXKAAIOIAs 3auMCICHHME JEHEXHBIX CPEACTB Ha
pacyeTHBIN CYeT,
MPU3HAIOTCS B KAUECTBE MEPEBOJIOB B ITyTH/IEOUTOPCKON 3aJJ0JDKEHHOCTH U OLEHUBAIOTCA B CyMMe
MIEPEUYHCIICHHBIX CPE/CTB.

CropaBe/uinBasi CTOMMOCTb JIEHEXHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCs B
COOTBETCTBHHM C MOPAJIKOM, peaycMOTpeHHbIM [Ipunoxenuem 2.

Ilpekpawenue npusnanua 0eHedCHbIX CPEOCmE NPOUCXOOUm 6 Clledyloujue 0amol:

e JaTa WCIIOJIHCHUS KPEAUTHON OpraHu3alyell 00S3aTeNbCTB IO MEPEUYHUCICHHUIO JICHEKHBIX
CPEICTB CO CUETa;

e nata pewmeHus: banka Poccun 00 oT3bIBe nHIeH3UM OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOAT B
aKTUB «IIpoYas JeOUTOPCKAsl 32/ I0JDKEHHOCTDY );

e JaTa JIMKBUJANWUU OaHKa COTJIACHO MH(OPMAIUH, PACKPBITON B O(PHUIIMATBLHOM JIOCTYITHOM
uctouHuke (B ToM ymcine 3anucu B EI'PIOJI o nukBunanuu 6anka B mopsiake, yCTAHOBICHHOM
JEHCTBYIOIIMM 3aKOHO/IATENbCTBOM).

3. NPU3HAHUE, IPEKPAIIEHUE INPU3ZHAHUSA U OLIEHKA JEITIO3UTOB
3.1. Ilpu3HaHue U MpeKpalleHue NPU3HAHUA 1eN03UTOB

ﬂen03um 6 banke npusraemcs 6 kaiecmee akmuea c.
® JAThl NOCTYIIJICHUSA ,HeHe)I(HOI;’I CYMMBI Ha I[eHo3PITHLII>i CUcCT, OTKpBITLIﬁ B HCJIAX PasMCIICHUS
JCHCKHBIX aKTUBOB q)OHIIa B Kp@I[HTHOfI opraHu3alnuu,
® JaTbl MNEPCYCTYINKH ITpaBa Tp€6OBaHI/I$I O BBIIINIATC BKJIaJlJa U HAYMCJIICHHBIX IMPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

Jlamoii npekpawenus npusHanus 0eno3uma AJsAemcsl:

e JaTa BO3BpaTa KpeAMTHON OpraHU3alueil CyMMBbI BKJIaJa Ha pacueTHbIN cueT PoHpa;

e jara (paKTUUECKOW MEpPEyCTYNKH TpaBa TPeOOBaHHWS O BBHIIUIATE BKJIaJa M HAYUCICHHBIX
MPOLIEHTAaX HA OCHOBAHUHU JJOTOBOPA YCTYIIKH;

e nara BHeceHus ceeaeHuil B EI'PIOJI o nmpekpamiennu neaTeqbHOCTH KPEAUTHOW OpraHu3auu
B MOPAJIKE, YCTAHOBJIEHHOM JICHCTBYIOIINM 3aKOHOAATEIBCTBOM, B CIIydae €€ JINKBUIAIUY;

e nata peueHust banka Poccuu 06 0T3bIBE IMILIEH3UN KPETUTHOM OpraHu3auy Ha OPUIIHaIEHOM
caiite banka Poccun (cymma nemo3uTa NpU3HAETCS B aKTHBE «Ipodasl JIeOMTOpcKas
3aJI0KEHHOCTBY).

3.2. Tlopsiiok OuLEeHKH 1eN03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA ONMPEACTIACTCA, KaAK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIIOC HAYUCIICHHBIC UCXO0AdA U3 HpOHCHTHOﬁ
CTaBKH IO ACTIO3UTY NPOLCHTHI HA AaTy OLCHKHU B CICAYIOMIUX CIIyYdasax:

®  CpOK JIeTO3UTa «10 BocTpeOoBaHus» mian meHee 90 ([eBsHocTa) AHEH ¢ AaThl pa3MemIeHHs
JICHEeXKHBIX CPE/ICTB Ha JETO3UT, U MPOLEHTHAs CTaBKa 110 JIEMIO3UTY NMPU3HAaHA PHIHOYHOH (8
coomeemcmauu ¢ n.3.3 nacmosiwux Ilpasun);

e  0roBOp OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET OBITh PACTOPTHYT BKJIQAUYMUKOM B JII000i A€Hb
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IUIaTEXU MPOLIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCYUTAHHASI C UCIIOJIb30BaHUEM B KAUECTBE CTABKU
JTOXOAHOCTH (T ) BBIOPaHHOM MPOIIEHTHOW CTaBKU:

e 0O CTaBKH, IPETYCMOTPEHHOU JIETIO3UTHBIM JIOTOBOPOM;
® 1100 PHIHOYHOM CTABKH (Tep poin./ Tom.cp.pin.)-

[Topsnox BeIOOpa CTaBKK aHAJIOTUYEH MOPSAKY, OMMCAaHHOMY B 1I. 3.3.

dopmyaa pacyera npuBeaeHHoN croumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABINMXCS HA JIaTy OICHKH IJIATE)KEH MPOIICHTOB M/WIM OCHOBHOW CYMMBI JIOJTa
I10 JIOTOBOPY (ZICTIO3HTY);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro mniuaTexa;

to - HaTa OLIEHKHU.

B mrobom ciywae cnpaBeuiEBasi CTOMMOCTB JETIO3UTAa HE MOMKET OBITh HIDKE CYMMBI JICHEKHBIX
CpencTB, KoTopble moiyumn Obl DOHI B ciydae IOCPOYHOTO BOCTPEOOBAHUS CyMMBI BKJIQAa HIIH
pacTop:keHus Joropopa 0aHKOBCKOI'O BKJIaJa (JENO3UTa) Ha 1aTy OLEHKH.

B ciydae HeBO3MOXKHOCTH OIIPEACIICHUS CIIPABEUIMBOM CTOUMOCTH 110 METOIaM, YKa3aHHBIM BBILIIE, B
TOM YHCJIE B CIIy4ae HEBO3MOKHOCTH ITPOBEPKYU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBHSM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB OOECIIEHEHUs, CIIpaBeInBasi CTOMMOCTb JICTIO3UTOB OIPEAEISIETCS C YyUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxennem 2.

3.3. Tlopsaaok npu3HaHUs NPOLEHTHOH CTABKH PbIHOYHOM

Ha JaTy OHLCHKH IIPOU3BOAUTCA IIPOBEpPKa COOTBCTCTBUA HpOHCHTHOfI CTaBKHU II0 [ACIO3UTY,
OHpCHeHCHHOﬁ B JOT0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIOBHSM.

AKTHUB CraBka IMCKOHTUPOBaHUs (I)

Bxuman (neno3ur) a) (ryr) — CTaBKa, MpPeIyCMOTPEHHas JOTOBOPOM B
TEYCHHE MaKCHUMAJIbHOTO CpPOKa, €CIH €€ 3Ha4YeHHE
HAXOJWTCS B JIMAINla30HE, OMPEICICHHOM C Y4YeTOM
BOJIATUJIIBHOCTH (G)* pPBIHOYHBIX CTaBOK (7;7,,”,) Ha
ropu3oHte 12 MecsueB C y4eTOM TOCIEeAHEN

PAaCKPBITON PHIHOYHOM CTABKH (T4 10c1)

(rpblH.i’IOC}l - 0) < Thor < (‘r}?blHJZOC.Tl + G);
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b) (r}JblH.i’lOC,'l)’

KJIIOYEBOM

ClIydasx.

CKOPpEKTUpOBaHHasA™* Ha W3MEHEHHe

CTaBKH (7151 pyOJIeBBIX BKJIQJOB) — B UHBIX

*BoNaTHIFHOCTh PHIHOYHBIX CTAaBOK ONPEENAeTCsS KaK CTaHAapTHOE OTKIIOHEHUE (G).

i1=21 (T})blHi - n)blH) z

12

** TlocneqHIo0 OOBSBICHHYIO PHIHOYHYIO CTABKY (%H.nom) HEO0XO/IMMO CKOPPEKTUPOBATh HA Pa3HUILY

MCXKOY KJIIOYEBOM CTAaBKOM Ha AaTy OIpCaAcICHUA CHpaBeI[HHBOﬁ CTOMMOCTH aKTHBa U cpez[HeMeCHquﬁ

KITFOUEBOM CTaBKOM 3a MECHII, 32 KOTOPBIN OINpeaeNieHa MoCcieHsss 00bsIBICHHAS PHIHOYHAS CTABKA.

B kayecTBe phIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCSL:

Onucanue Buiopame
eepHoe,
nocmaeug X

CpeIHEeB3BEIlICHHAs! MPOILEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOM BayoTe, Ha

CPOK, COMIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J10TOBOPOM 10

COCTOSIHMIO HA ATy onpeaeieHusl CTABKU IMCKOHTHPOBAHUS, pPacKpbIBacMasi

Ha odunmanbHOM caiite banka Poccum (nmanee — cpeqHeB3BelIEHHAs CTaBKa),

OmpeJieJICHHAsl B COOTBETCTBUU CO CBEPHYTO HIKAJIOM

CpPEIHEB3BEIIICHHAs] TPOLIEHTHAsI CTaBKa B PyOJISIX U MHOCTPAaHHOM BaIOTE, Ha

CPOK, COTIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM JI0TOBOPOM IO %

COCTOSIHMIO HA ATy onpejaesieHusi CTABKU TUCKOHTUPOBAaHUsI, pPacKpbIBacMasi

Ha oduimanbHOM caiite banka Poccum (nmanee — cpeaHeB3BelIeHHAs CTaBKa),

OTpeieJICHHAsI B COOTBETCTBUU € Pa3BEPHYTOI IKAI0i

CpenneB3BellIeHHAs CTaBKa OMpeeNsieTcs CAeAYIOIIM 00pa3oM:
Buo akmuea Cpeonessseuiennas cmaeka Hcmounuku unghopmayuu
Bxnang (memo3ut) | CpenHeB3BelieHHAS nponeHTHas | Odunumanpueii cailt banka Poccun

CTaBKa oo IIPUBJICYEHHBIM https://www.cbr.ru/statistics/bank_sector/int_
KPEIUTHBIMU OPraHU3alMAMH BKIagaM | L CaeneHust 110 BKJIa/1aM (I€mo3uTam)
(memo3uTam) He(MHAHCOBBIX | (U3MYECKUX JMI W HEYHHAHCOBBIX
OpraHM3aIMI B PyOIISIX ¥ HHOCTPAHHOH | OPTaHM3alMi B LEeI0M o
BamoTe B meloM 1o Poccwmiickoii | Poccniickoit Dexepanun B pyoinix,
®denepaunn,  packpbiBaemas ~— Ha | Aoirapax CILIA u espo.
odunmansHoM caiite banka Poccun.
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® HM3MCHCHHA CYMMbI OCHOBHOI'O O0JIra (HOHOJ’IHCHI/IH, YaCTUYHOI'O IOrali€Hus, €CJIN OHO HE OBLIO

YUTEHO rpaduxom).

4. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HEHHBIX BYMATI

4.1.

HepBOHaqa.m,Hoe MNPU3HAHUEC HECHHBIX 6yMar

JlaToif mepBOHAYAIBHOTO MpPHU3HAHUS LEHHON Oymaru siBisercss nara nepexojga Kk PoHmy mpas
cOoOCTBEHHOCTH Ha IICHHYIO Oymary, orpeaessieMblii B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpenst 1996 r. Ne39-®3 «O priHKe IIEHHBIX Oymar» u ct. 149.2 MpaxaaHckoro Kogekca Pd.

ITpu sTOM npuoOpeTeHue nmpas cOOCTBEHHOCTH HA ILIEHHbIE OyMaru 1o onepanusm, COBEpIIaeMbIM Ha
YCIOBUSIX CPOYHOCTHU, BO3BPATHOCTH U IUIATHOCTH (Oajee UMEHYIOMCS onepayuu, cogepuiaemvle Ha
8036pamHoll OCHOGe), SIBIIAETCSI OCHOBAHUEM JJIs IEPBOHAYAIBHOIO IPU3HAHUS LIEHHBIX OyMar B cilydae,
€CITH 3TO BJICUET MEPEXO0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIaJICHUEM MEPEAaHHON IEHHON OyMaroiu.

Onepayusimu, cogepuiaemviMu Ha 8036PAMHOLU OCHO8e, He GLeKYWUMU 3a cOOOI Nepexod 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0aHHOU YeHHOU OyMazol, 6 yensax oannvlx Ilpasun npunumaromcs:

4.2.

norosopsl tuna PEIIO u oOparnoro PEIIO, eciu neHa oOpaTHOM NOKYIKH SIBISIETCA
(UKCUPOBAaHHON WM paBHA LIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS NMPOLIEHTHOMY
JI0X0Jy, a Takke onepauuu «crenuanbHoro» PEITO ¢ 6pokepoM no nepeHocy 00s13aTenbCTB
KJIMEHTA;

JIOTOBOPBI 3aiiMa [IEHHbIX OyMar MpH yCJIOBHH, YTO Y IpaBISIONIas KOMIAHUS HE HAXOAUTCS
B cTaryce obecreHeHus, nedonrta uiau OaHKPOTCTBA M IpaBa COOCTBEHHOCTH IO LIEHHBIM
Oymaram, IoJly4YeHHBIM 110 TAKOMY JI0TOBOpPY, HE NEPEAAaHbI I10 UHBIM OCHOBAHHUSM.

IIpexpamenne npu3HaAHUS HEHHBIX Oymar

Ipexpawenue npusnanus yenHou 6ymaeu B 1aty nepeaadn GoHI0M npaB cCOOCTBEHHOCTH Ha HEHHYIO
OyMary Apyromy JHiLy;

B JIaTy MOTAIIEHUs [IEHHOW OyMaru B COOTBETCTBUM C SMUCCUOHHBIMU JIOKyMEHTaMH;

MIPY JIUKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUIEHHBIX IEHHONW OyMaro.

Py BO3HUKHOBEHUM NpH3HaKa oOecueHeHus, Aedonta uim OaHKpPOTCTBA KOHTpareHTa IO
JIOTOBOPY BBIIAaHHOTO 3aiiMa LIEHHBIX OyMar B OTHOILIEHUH TaKUX LIEHHBIX OyMmar;

IIPU BbIJIaue 3aiiMa LIeHHBIMU OyMaramu, MoJy4eHHBIMU 110 I0TOBOpPY 3aifima.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha LiEHHblE Oymaru Mo oIepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIs1 IPEKpallleHHsl IPU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BJIEYET NEPEXO]] BCEX PUCKOB U BHITOJ, CBSI3AHHBIX C BIIAJIEHUEM IEpelaHHOM IIeHHOM Oymaroit (8
coomeemcmauu ¢ n. 4.4 u pasoenom 9 nacmoswux Ilpasun).

JloroBop Ha MPHOOPETEHNE LICHEMEQYMAar IPHFRACITA AKTHENDE @ JOTOBOP GAKD AT 3aIHTOARAHIBIX
Oymar npuzHaeTtcs| 00gaaven-CTBOINE I Yae, cbapmaaspaTy ofiditayeupase,/TaTBanacTOR MM US| ARHBHBIX
oymar, assonuxgsapémigfoll A8 VBUPECEBAIRAD) vem cTopmpcad AfetRREX! 6¢iZA GAlinQ3iPdkannas B

4.3. Jlorosop Ha npuodpereHue (peaansanunio) ueHHbIx Oymar {IIpu HecoBnaaeHun
JaThl IIepexo/ia MpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru, onpeie’eHHON yCIoBUAMU
JI0TOBOpA, C aTOW 3aKIIIOYEHHUs JOrOBOpa 10 MPHOOPETEHHUIO (pealln3alui) HEHHbIX OyMmar,
TaKOM TOrOBOP Ha JIaTy OLIEHKHU MPU3HAETCS, KaK aKTHB WM 0053aTebCTBO, B 3aBUCIMOCTH
OT U3MEHEHUS CIPABEJIMBOM CTOMMOCTH MPUOOPETaeMbIX (peaanu3yeMblX) LIEHHBIX OyMar.
[Ipexpaienue npu3HaHus JOroBOpa, Kak OTIEIIPHOTO aKTHBA WK 0043aTeNbCTBa,
MIPOMCXOUT B MOMEHT MCIIOJIHEHHUS TPOJABIOM 10 JIOTOBOPY 00513aTeNbCTBA 110 IEPEBOAY
npaB COOCTBEHHOCTH Ha IIEHHBIC OyMaru 1u00 B MOMEHT PacTOPKEHUS JOTOBOPA.




noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO aKTHBa (00S3aTENILCTBA) OMPEACNIACTCS CIICAYIOIIUM
obpa3zom:

CC norosopa = CC nennbix 0ymar — Ctoumoctb Oymar, 3a@uKCHUPOBAHHAS B I0OT0OBOpe

JloroBop Ha MpHOOPETEHUE IICHHBIX OyMar MPU3HAETCS 00sI3aTEIbCTBOM, a JIOTOBOP Ha PEaM3alUIo
[ICHHBIX OyMmar MpPU3HACTCS aKTUBOM, B ClIydae, €CJIM Ha JIaTy OIICHKH CIpPaBeJIUBas CTOUMOCTh IICHHBIX
6YMaF, ABJIIIOINUXCA MTPEAMCTOM AOTOBOpA, HUKC, YCM CTOMMOCTb IICHHBIX 6YMaI‘, 3a(bI/IKCI/IpOBaHHaSI B
noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO 00s3aTelIbCTBA (AKTHBA) OMPEACIACTCS CIICAYIOIIUM
obpa3zom:

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

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

BennumHa HaKOIUIGHHOTO KYNMOHHOTO JIOXOAa IO LEHHBIM OyMaraM Ha JaTy OIICHKH
akTHBa(00s3aTeNbCTBA) OLICHUBACTCS B CyMME, MCUMCIEHHOW MCXOZS M3 CTaBKM KYIOHHOIO J10X0[a,
YCTAaHOBJICHHONW B PEIIEHUHM O BBIMYCKE (IOIMOJHUTEIBHOM BBINYCKE) WM NPOCIEKTE 3MHCCHOHHBIX
LIEHHBIX OyMar 10 MOMEHTAa UX BBIIJIATHI.

CnpaBennuBasi CTOMMOCTb aKTHBa, BO3HHUKIIETO B pe3yJbTaTe€ COBEPIICHHUS CIEIOK C ILIEHHBIMU
OyMaramu, 3aKJIIOYEHHBIX Ha YCJIOBUAX T+ (32 HMCKIIOUEHHEM OHMpPKEBBIX OMNEpaluil B pEXHUME
0e3aIpECHBIX TOPTOB), OMPEILIIICTCS C YISTOM MOPSIKa, TIpeaycMoTpeHHoro [Ipunoxenuem 2.

4.4. Onepauuu PEIIO
4.4.1. OO0OmMe MOJIOKEHUSA

[Ipu nepenave eHHbIX OyMar Mo onepanusM, COBEPIIAEMbIM Ha BO3BPAaTHOM OCHOBE, HE BJIEKYLIUM
3a co00il mepexox BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BJaJ€HUEM IepelaHHON LEeHHOH Oymaru,
[IpeKpallleHNe MPU3HAHUS NEPEeJaHHbIX LIEHHbIX OyMar He mpoucxoauT. [Ipu aTom JeHexHble cpeacTBa,
MIOJIyYEHHBIE TI0 TAKUM OIEpaIisiM, C MOMEHTA UX MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00513aTeNbCTBa.

Takue 00s13aTeNnbCTBA OLEHUBAIOTCS CIEAYIOUIMM 00pa3oM:

e oOs3arenbcTBa, Bo3HUKIIME Mo onepaiusMm PEIIO ¢ kpeauTHbIMM OpraHM3aldsiMH U 110
onepaisiM  PEIIO ¢ 1neHTpanbHBIM KOHTpareHToM (Ha CTaHAAPTHBIX YCIIOBHUSX),
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oup»xa» - 1o MEeTO/IMKe, ONIMCAaHHOU B pasjene
4.4.2. nacrosux [Ipasu;

e o0s3aTenbeTBa, Bo3HUKIIKE 1o onepauusM PEIIO Ha uHBIX ycioBusix (BHEOHMP)KEBOE WM C
WHBIMH KOHTpareHTamu) - 10 METOAMKE AaHAJIOTMYHOM METOAMKE OLICHKH CIIpaBeIMBOMN
CTOMMOCTH TOJTYUYEHHBIX 3aiIMOB (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux [lpasun).

[Ipu nony4yeHnn neHHbIX OyMar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co00il mepexox BCceX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM ILIEHHOW Oymaroi, NmpHU3HaHUS
MOJIyYE€HHBIX LIEHHbIX Oymar He mpoucxoauT. [Ipu 3ToM eHexHbIe CPeICTBA, IEPEUNCICHHbIE 10 TAKUM
onepanusM, C MOMEHTA UX IEPEUUCICHUSA U O MOMEHTAa BO3BPATa IIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIUM 00pa3oM:
® aKTHBBI, BO3HUKIIHNE 10 omnepanusm oopatHoro PEIIO ¢ kpeauTHBIMU OpraHU3alMsIMHU U 10
onepauusm odparHoro PEIIO ¢ neHTpanbHBIM KOHTPAreHTOM (Ha CTaHJIAPTHBIX YCIOBHUSX),
3akmoueHHbIM Ha Toprax [TAO «MockoBckas Gupska» - 0 METOJIMKE, ONTMCAHHOW B pa3jiene
4.4.2. nacrosuux IIpasui;
® aKTHUBBI, BO3HUKIIME MO omepanusMm obparHoro PEIIO ¢ KpeauTHBIMM OpraHU3aUsIMH,

3aKJIIIOYCHHBIM Ha BHQ'(I)BYIIEIJ)'I)EGBOM PbIHKE -~ Hr(')' €TOAUKE, AAWTOTTIHOM MCTOINKE OLlﬁl:ll_!'(
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® aKTHUBBI, BO3HHUKIIME MO onepainusm obpatHoro PEIIO ¢ mpoummu opraHuzamsiMu - 110
METOJIMKE, aHAJIOTUYHOW METOJMKE OLIEHKH CIPaBEJIMBOM CTOMMOCTH BBIIAHHBIX 3aiMOB (8
coomeemcemauu ¢ pazoenom 10 nacmoswux IIpasun).

[Ipu stom npu coBepmienun PEITO c IlentpanbabiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oupka» KPEIUTHBIM PUCK HE YUYUTHIBACTCS B BHJY HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
LleHTpambHOMY KOHTpPAreHry.

B cnyuae, ecnu @oHx mpoaaeT IEHHBIE OyMard, MOJTYYEeHHBIE MO ONEpamnusM, COBEpIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa POH/ NpU3HAET 003aTENBCTBO MO BO3BPATy JaHHBIX IICHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®oHa0M Hiu
APYTOro yperyaupoBaHHs 00s3aTEIbCTBA 10 BO3BPATY MMOIYYEHHBIX IIEHHBIX OyMar. Takoe 0053aTebCTBO
OLIEHUBACTCS B CyMME, PaBHOH CIpaBEAJIMBONW CTOMMOCTH INPOJAHHBIX LIEHHBIX OyMmar, MoJyIeKamiux
BO3BpATYy, ONpPeeIsieMOi B BRIOPAaHHOM JJIsl IEHHBIX OyMar MopsKe.

Onepayuu «cneyuanvnozon PEIIO c opokepom no nepenocy ooa3amenbcme KiueHma

ITpu coBepmiennu cnermanbubix caenok PEIIO ¢ GpokepoMm mo mepeHocy 00s3aTelbCTB KIMEHTA
IIPU3HAHUS TOJIyYEHHBIX LIEHHBIX OyMar He NpOMCXOoAuT. IIpu 3TOM NpU3HAIOTCS ClEeayIONUe aKTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CHEIIKAM:

e 00s3aTeNbCTBA 110 BO3BpATY IIEHHBIX OyMar 1o omneparusm oopataoro PEITO;

e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpeacTB o caenkam obparHoro PEITO mpusnarorcs B
Ka4eCTBE AKTUBOB;

e 00s3aTeNBCTBA 110 BO3BPATY ACHEKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI 1 00513aTETBCTBA OLIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:
Oopamnoe PEIIO

O0s3aTenbeTBa 1O BO3BPATY LIEHHBIX OyMar OLIEHUBAIOTCS B COOTBETCTBUU C OLIEHKOM CITpaBeJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTUBBI, BO3HUKIIKE 110 onepanusm oopatHoro PEIIO, oneHuBaroTcss B cyMMe JEHEKHBIX CPEICTB,
MoJyIeXkKalUX UCIOMHEHUIo 1o Bropoi yactu caenku PEITO B cooTBeTcTBHU ¢ periiaMeHTOM Opokepa.
CrpaBennuBass CTOMMOCTh B Cllydyae HEOOXOAMMOCTH OIPENEseTCs] C yYeTOM KOPPEKTHPOBKU B
COOTBETCTBHUHM C MOPAJIKOM, IpeaycMOTpeHHBIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIIME mo onepauusM PEIIO oneHuBaroTcs MO METOJUKE aHAIOTWYHOM
METOAMKE OLEHKH CIIPABEUIMBOIl CTOMMOCTH IOJIYYEHHBIX 3aliMOB (8 coomeemcmeuu c¢ pazoeirom 10
nHacmosawux Ilpasun).

4.4.2. Ouenka akTHBOB, BO3HUKIIHUX N0 onepauusM PEIIO, 3ak/11049eHHBIX ¢ KPeAUTHBIMHA
opranuzauusavu u no onepauusam PEIIO ¢ nueHTpabHbBIM KOHTPAreHTOM (Ha
CTAaHAAPTHBIX yciaoBusix) Ha Toprax [TAO «MockoBckasi OUpKay».

CnpaseanuBasgs crouMocth caenku PEIIO ¢ neHTpanbHBIM KOHTpareHToM (Ha CTaHIapTHBIX
YCIIOBHSAX ), 3aKJIFOYeHHBIM Ha Toprax [TAO «MockoBckast Oupska» omnpeaensercs, Kak CTOUMOCTb CAETIKU
IUTIOC HAYUCIIEHHBbIE WCXOJS M3 MPOIEHTHON CTAaBKU NMPOILEHTHI Ha JAaTy OLEHKHU B ClIydae, €clii CPOK
cnenku PEITO menee 30 (TpunuaTt) qHei ¢ qaThl HCIOTHEHHs | dacTu.

HO HNHBIM OHepaI_[I/IﬂM Ha )IaTy OIICHKH HpOI/ISBO)]I/ITCSI npOBepKa COOTBETCTBUA HpOHeHTHOfI CTaBKH 110
onepauusaM PEIIO —enpereneHHoiB-cAe e PHHIOTHHHIM-YFEHOB M-
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eoe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MUHUMaIbHOE 3Ha4eHuE cTaBku PEIIO, paccuntannoe [TAO MockoBckas Oupika 1o uroram
TOPrOBOTO JIHSl, HAa KOTOPBIM OCYILIECTBJISETCS pacyeT CIPaBEIJIMBOM CTOMMOCTH (IUIsi CpaBHEHMUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpasi SIBJISIeTCS 3aJl0rOM B OLIEHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110

HUTOT'aM TOProBOro aH#, Ha KOTOpBIfI OCYHICCTBJIIACTCA paCUCT CHpaBeHHI/IBOf/’I CTOUMOCTHU (I[JISI CpaBHCHHA
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TOM IIeHHOW Oymare, KOTOpasi SIBJISIETCS 3aJl0rOM B OLIEHUBAaeMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKJIIOYeHa CeliKa, U BUAa
Ba/JIIOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKU Theno mun » Tperno maxce> HCTIOIB3YIOTCS
COOTBETCTBYIOIIIE CTAaBKH IIOCJIEJHET0 TOProBoro maHs, Ha Kotopblii ITAO MockoBckas Oupixa
paccuMThIBaJIa YKa3aHHbIE CTaBKH. Takoil moaxona npuMeHsercs He 6oiee 10 pabouux nuei. [Ipu stom
YUUTBHIBAIOTCS U aHAM3UPYIOTCS CYIIECTBEHHbIE HAOIIOAaeMble COOBITHS B OTHOIICHWU SMUTEHTA WIH
pPBIHKa B IIEJIOM, KOTOPbIE MPOU3OIUIM C MOMEHTa yKa3aHHOTO TOPTOBOTO JHS M KOTOPHIE MOTJIHM OBl
MOBJIEYb M3MEHEHHE CTaBOK. [lepedeHb coObiTHil oTpaxkeH B M. 4.6.3. BO3MOXHOCTH HCIONB30BAHUS
JaHHBIX TMPEABIAYILIET0 TOPTOBOIO JHS Ha TOPIOBBIX IUIOLIa/IKaX HE NPHUMEHSAETCS B Cilydae, Koraa
OTCYTCTBHE TOPI'OB CBA3aHO C IPUOCTAHOBKOM TOProB 110 pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIydae JIOCTHKCHHUSI yCTAaHOBJICHHBIX OMPIKEH TOPOTOBBIX 3HAUCHHUH MIIM MHBIMU COOBITHSAMH (COTIACHO
MOTHBHPOBAaHHOMY CY)KIICHHIO YIIPABIISAIONICH KOMIIAHMH), CIIOCOOHBIMH CYIIECTBEHHO TIOBJIUATH Ha
M3MEHEHUE CIIPaBEIMBOM CTOMMOCTH B TAKOM HETOPrOBBIN JI€Hb 10 CPABHEHMIO C MTOCJIEIHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTaBOK Theno mun > Tpeno maxe 0071€€ 10 pabouMX JHEH COOTBETCTBUE WM HE
COOTBETCTBME CTAaBKM PBIHOYHBIM YCJOBHUSIM IIOJATBEPKIACTCS MOTHUBUPOBAHHBIM  CYKIECHUEM
YOPABJISIIOLIEH KOMITAHUH.

B Tom cnywae, eciu mponeHTHas craBka no caenke PEIIO nmpusHaercs ppIHOYHOM, B KadecTBe
PBIHOYHOM Hcnonb3yeTcs ctaBka o caenke PEIIO.

B Tom cnyuae, ecnu nponenTtHas craBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIpU3HAETCs CTaBKa MOCIEAHEN CHENKH, 3aKJII0UeHHON Ha Aaty onpezaeneHuss CHA ¢ aktuBowm,
SIBJISIOLIUMCS 3aJ10roM 110 orieHnBaeMoi caenke PEITO Ha coOOTBETCTBYIOIIMIA CPOK.

CnpasennuBas croumocts crenku PEIIO onpenensieTcsi, Kak CTOMMOCTH CACIKH TUTFOC HAYUCIICHHBIC
MCXO/1 U3 MPOLEHTHOM CTaBKM MPOLICHTHI HA 1aTy OLIEHKU B ciiydae, eciii cpok caenku PEITO menee 90
(leBstHOCTA) HEH C MAaTHI UCTIOIHEHHS | YacTH, ¥ MPOIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpaBIX ClIydadax cClpaBCajinBass CTOUMOCTb OHNPCACIACTCA KaK MPUBCACHHAA K OATC OLCHKHU
CTOMMOCTB OCTAaBHIMXCA 1O MOMCHTA MOTrallICHUA JCHCKHBIX IIOTOKOB (yLII/ITI)IBaI-OTCSI IJIaTCXKHU NPOUCHTOB
1 OCHOBHOM CYMMLI), paccunuTaHHas ¢ UCIIOJIb30BAHUECM B KAUYECTBC CTABKU JOXOAHOCTU (T' )2

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

® CTaBKM TMIOCIEIHEN CHENKH, 3aKIIO4eHHOW Ha pgaty onpeneneHuss CUYA ¢ akTUBOM,
SIBJISIFOLIMMCS. 3aJ10TOM 110 otieHnBaemoit crenke PEIIO Ha cooTBETCTBYIOLIUK CPOK B MHBIX
ClIy4asiX.

dopmyia pacuera npuBereHHON ctouMocTH (PV):

N
CF;
PV = P
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T - CTaBKa JOXOIHOCTH;

N - KOTMYeCTBO OCTABIIMXCS HA JIaTy OICHKH IJIATEKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa
10 IOTOBOPY;

CF; - BenuumHa i-ro TIaTexa;

t; - naTa i-ro miaTexa;

to - JaTa OLICHKHU.

4.5. OcHoBHOI1 (W11 HauOoJIee BHITOIHbII) PHIHOK IIEHHOH OymMaru

4.5.1. Oco0eHHOCTH BHIOOPA OCHOBHOI'0 PHIHKA M OIEHKH HEKOTOPBIX BU/0B IIeHHBIX OymMar

Br160p yMECTHBIX METOOB ONPE/IeNICHIsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMmar ¥ MCTOYHMKOB MCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJISI ONpPEIENCHHUs CIPaBEIJIMBOM CTOMMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJHMTralMii BHEIIHUX OOJHTalMOHHBIX 3aiiMOB Poccuiickoit
denepanuy, JOITOBBIX ILEHHBIX OyMar HHOCTPAaHHBIX TIOCYJapCTB, €BPOOOJIMIalMi HMHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHBIX (PMHAHCOBBIX OpraHU3AIMiA, IEHHBIX OyMar MeXIyHapOIHBIX
KOMIIAHUHM, 3aBUCUT OT JCWUCTBYIOIIMX OIPAHWYECHUH Ha paclopsyKeHHe LEHHbBIMM OyMaramu Ha
COOTBETCTBYIOIIMX pBhIHKAaX. CTOMMOCTB LEHHBIX OyMar OJHOTO BHJA WJIA OJHOTO M TOTO K€ BBITyCKa
OIpeNiesIAeTCsl € MCIIOJIb30BAaHMEM OTIMYAOIUXCSA (Pa3HbIX) METOJOB OINpPENENIeHUs CTOMMOCTU U
MCTOYHHKOB JIaHHBIX, KOTOpPBIE HanOOJIee YMECTHBI B JTAHHBIX OOCTOSTEIBCTBAX, C YUYETOM KPUTEPHEB,
XapaKTepU3YIOIIUX BO3MOKHOCTh PAaCIOPSKEHHs LIEHHBIMU OyMaramu.

KpI/ITCpI/IeM, OIPCACIIAIOIMM BO3MOXKXHOCTE PACIIOPAKCHHA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHA HGHHOﬁ 6YMarI/IZ

- B IIEMIOYKE MeCT XpaHeHus ennon oymaru ectb HKO AO HP/I;

- B LIETIOYKE MecT XpaHeHus 1ieHHoi 6ymaru Her HKO AO HPJI.

B cinyyae HEBO3MOXXHOCTH MOATBEPKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAJIU4YUs B
uernoyke mect xpaHeHusi neHHoit Oymarm HKO AO HPJI, nanHoe mnoarBepx ieHUE OJDKHO OBITh
IIPEIOCTABIIEHO ynpaBisiomed komnanued Ponpa. [Ipm OTCYyTCTBMM NOATBEP)KIEHUS OLIEHKA LEHOU
OyMaru OCyIIECTBJISETCSI METOJaMH OLIEHKH, IPEIyCMOTPEHHBIMU JJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B
1eno4ke MecT xpaneHus neHHoi oymaru HKO AO HP/I.

4.5.2. BpI0OOp OCHOBHOIO PBIHKA

OCHOBHBIM WM HanboJee BBITOIHBIM PHIHKOM JJIsl IEHHOH OyMaru MoeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIeHHas OyMmara JIomylieHa K 00palleHrIo U K KOTOPOMY y YTIpaBJIsifoIled KOMITAaHUN
€CThb JOCTYII.

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

e [IAO MockoBckas bupxa;
e JIAO «CIIby;
e AO CIIBb.

OCHOBHBIM_PbIHKOM _0J11_UEHHBLIX 0YMA2 POCCUNCKUX IMUMEHMO8 (32 VCKIIOUEHUEM OOIuraIui
BHEUIHUX OOJMraMoHHbIX 3aiiMoB Poccuiickoit ®enepanyi W LEHHBIX OyMmar MeEXIyHapOJHbBIX
KOMITaHHUH ), TOMYIIEHHBIX K TOPTaM, SIBJISIETCS] POCCHICKas TOCTYIHAsl TOProBas IUIOIIAKa ¢ HauOOIbIIUM
00BEMOM TOPIOB.

OcnosHbim DHlH 0Ji_UCHY, az uHoc LX I,
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(MHAHCOBBIX OpraHU3allUi, LIEHHBIX OyMar MeXIyHapOJHBIX KOMIIAHUM, MOMYIIEHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX IUIOLIAAKAX, PU3HACTCS JOCTYIIHAsA TOProBas IJIOMIA IKa:

- poccuiickan nnomanka IIAO «Mockoseckaa bupyca» — B ciiydae, €CliM B LIEMOYKE MECT XPaHECHUS
ueHHoit Oymaru npucyrcrsyetr HKO AO HP/I;

- poccuiickaa (3a uckarouenuem IIAO «Mockosckaa bupiyca») unu unocmpanunas oupycu ¢
HanOoIBIIMM 00BEMOM TOPrOB B CIIydyae, €CIIM B IIETIOYKE MECT XpaHeHus nenHoi 6ymaru Het HKO AO
HP/.

Kpurepuem mnpusHaHus pbIHKa B Ka4eCTBE OCHOBHOI'O SIBJISIETCSI HAWOONBIIMK, IO CPaBHEHHIO C
JIPYTMMHU JAOCTYIIHBIMU PBIHKaMH, OOBEM TOPIOB - 00beM COEN0K no Koauvecmaey yeHHvix oymae, 3a 30
TOPTOBBIX JHEH, IPEAIIECTBYIOMNX JaTe MPOBEPKHU (BKIIIOUast 1aTy oneHku). [Ipu nposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOLICHUHU PbIHKA, HHpOopManus 00 00beMax TOproB Ha
KOTOPOM HE pacKpbIBAaeTCs Ha IMOCTOSHHON OCHOBE (HampuMep, BHEOMP)KEBOW PBIHOK), MCIIONIB3YETCS
uHpopmanus, nyonukyemas WHGOPMALMOHHBIMH areHTCTBamMu Wi npodeccuonansubivu CMU. Tlpu
IpOBEpPKE HEOOXOAMMO PacCMaTPUBATh HH(OPMALIUIO TOIBKO O TEX PHIHKAX, Ha KOTOPBIX Y ITPABIISIONIAs
KOMIIaHUsI MoOrJia Obl 3aKiIfoYaTh CHETKH, HCIONHSS IOJHOMOYHS JOBEPUTEIHHOTO YIPABIISIONIETO
®donoM 1100 OT CBOETO UMEHHU, JINOO Yepe3 Opokepa.

[Ipu orcyrcTBHM mH(pOpManmuu 00 0OBEME CHENOK MO0 KOJUYECTBY LIEHHBIX Oymar HCIIOJb3YeTcs
ungopmayusn 06 ooveme coenok ¢ denexcnom sviparcenuu. O6beMbl TOProB Ha PHIHKE, BEIPAKEHHBIC B
WHOCTPAaHHOU BaIIIOTE, MOJIEKAT Iepecyery B pyoun no Kypcy banka Poccun Ha naty orneHkw.

[Ipu paBeHcTBe 00BEMa TOPTOB HA PA3TUYHBIX TOPTOBBIX IUIOMIAKAX U3 YHCTIA JOCTYTHBIX OCHOBHBIM
PBIHKOM CUMTAETCSl TOProBasl IUIOIIAJKa U3 YKcia JOCTYIHBIX C HAUOOJIBILIUM KOJIUYECHEOM COE0K 3a
OaHHbBLIL nepuoo.

OCHOGHbIM PUIHKOM 0711 _UEHHBIX 0ymMae (34 UCKIIOYEHUEeM UHEECHIUUUOHHbIX NAes Nnaegblx
UHEECHUUUOHHBIX _(hOHO08), He OQONYUIEHHBIX K _mop2am Ha OHPKEBBIX IUIOMIAJIKAX, JOCTYMHBIX
Ynpasinsmomieid KOMIaHUH, SBIISETCS BHEOUPKEBOM PHIHOK.

OcnosHbim DHIHKOM_0J151_UHBECHIUUUOHHbBIX NAes OTKPBITBIX, HHTCPBAJIBHBIX W 3aKPBIThIX IMACBBIX
MHBCCTUIITMOHHBIX (1)OHI[0B, HC NONYUICHHBIX K TOpram, SBJIACTCA BHC6I/Ip)I(eBOI>’I PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO N TOTalICHUIO WHBCCTUIMOHHBIX IIaCB Y ynpaannomeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMA€BOT0O MHBECTUIITMOHHOT' O (I)OHI[a.

B cnydae, eciiu Ha Bcex JOCTYIHBIX M HaOIIOAaeMbIX OMPIKEBBIX IUIOIIAIKaX ObLI HETOPIOBBIM AEHb
Ha faty onpeneneHust CHA, aHanM3upyOTCs JaHHbIE IOCIETHEr0 TOProBOro AHS Ha JAHHBIX IUIOMIAAKaX.
[Ipy 5TOM YUYUTHIBAIOTCS W aAHATU3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITHUS B OTHOLIEHHH
SMHUTEHTA WM PBIHKA B L[EJIOM, KOTOPbIE MPOU30ILIN ¢ MOMEHTA MOCIIEIHEr0 TOProBOro JAHA M KOTOpbIE
MOTJIH ObI NOBJIEYb U3MEHEHNUE OLIeHKH. [lepeuens coObpITHii OTpaxeH B 11. 4.6.3.

B cjIydac, €CJIM Ha ATy OIIpCACIICHHUA CHA HeTOpl"OBHﬁ JACHb ObLT Ha OI[HOfI HNJIN HECKOJIBKUX
AOCTYIIHBIX M Ha6J'II-OI[aeMI)IX 6I/Ip)K€BI>IX IIomajaKax, aHaJu3UpYIOTCA JaHHBIC TEX OOCTYIIHBIX H
Ha6n10,uaeMbe 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPbIX OCYIICCTBIIAIINCH TOPI'U HA JATy OIPCACIICHUA CYA.

4.6. OuneHka neHHbIX Oymar
4.6.1. Omnenka 1oaroBbix Oymar. O0mmmue MoI0KeHUs!
EnnHuneii yuera qoATOBBIX IEHHBIX OyMar sIBJISIeTCS OJ{HA TOITOBAs IIeHHast OymMara.

Takue m0aroBBIS HHCTPYMCHTBI, KaK BCKCCJII, BBIITYIICHHBIC 0aHKOM H JACTIO3UTHBIC CepTI/I(pI/IKaTBI
6aHKOB, OLCHUBAIOTCA TI10 METOJINKEC AHAJTOTUYHOM METOJUKE OIICHKHU COPAaBEUTMBON CTOMMOCTH

JIETIO3UTOB (8 coome@@MEuY ¢ pasBENBC 3 HacmoATpICITpq61f1)000 "COK "TAPAHT"
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CnpaBennuBas CTOMMOCTh JOJITOBOM IIEHHOM Oymarw OmpenessieTcss C y4eTOM HaKOIUJICHHOTO
KYIOHHOTO JOXO0/1a.

CyMMBl HaKOIUICHHBIX KYIIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraM (Oazee umemnyromcs HKJ])
OLICHUBAKOTCA B CYMMC, WCYHCIICHHON HUCXO0Jd U3 CTaBKH KYIIOHHOI'O 10X0/a, yCTaHOBHeHHOfI B pCIICHHUU
O BBIITYCKE (JIOMOJHUTEIBHOM BBIYCKE) MM MPOCHEKTE IMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BbIIaThl. CyMMa HaKOIUIEHHOT'O KYIIOHHOTO JI0XOJa ONpPENENseTcs B CIEAYIOLIEM IMOpSAKE: CyMMa
HAKOIUICHHOTO KYMOHHOIO JI0X0/a, PacCUYMTaHHAs B BaJOT€ HOMMHAJA MCXOJS W3 CTaBKH KYIOHHOTO
JI0X0J1a, OKPYTJIETCS 10 2 (IBYX) 3HAKOB MOCTIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
MIOCJIE Yero MOJIy4eHHas BETUYMHA OKPYIUISeTCs 70 2 (ABYX) 3HAKOB IOCIIE 3aMsATOM, IPH HEOOXOAUMOCTH
YMHO’KaeTCsl Ha KypcC, yCTaHOBJIEHHBIN B HacTosiuuX [IpaBuiax, u okpyrisiercs 10 2 (ABYX) 3HAKOB IOCJE
3arnsToi.

B ciydae, eciu mpoCHeKTOM IIEHHBIX OyMar MmpexyCMOTPEHBI IEPEeMEHHBIE KYITOHBI W/MJIM HOMUHAI,
BEJIMYMHA KOTOPHIX HEM3BECTHBI M/WIIM 3aBUCUT OT ONPEeNIEHHBIX ITOKa3aTeseil, u Ol[eHKa LIEHHOH OyMaru
MIPOU3BOJUTCS. B YCIOBHUSX OTCYTCTBHUSI aKTUBHOTO PbIHKA, TO JUIsl OLEHKH BEJIMYUHBI TAKUX IUIaTEKeH
HCIOJIb3YETCs MOPSAI0K, ONucaHHbIi B [Ipunoxenuu 3.

CrpaBeyinBasi CTOMMOCTD JOJTOBBIX IIEHHBIX Oymar JOIMOJIHUTEIHHOTO BBIMYCKA, BKJIFOYCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yJIbTaTE Pa3MEILICHUS IIyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX J1OJITOBBIX
LEHHBIX OyMmar, npuHamiexkanmx DoHay, MPU3HAECTCS PAaBHOM CHPABEMIMBOM CTOUMOCTU JIOJTOBBIX
[IEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO# BBIMTYCK SIBJISIETCS TOMOIHUTEIBHBIM, €CITH 110
TAKOMY BBIITYCKY ONPEAENSETCA aKTUBHBIM PBIHOK. B MHOM ciydae crpaBemiiBas CTOMMOCTb L[EHHBIX
OyMar TOTOJIHUTENHFHOTO BBITyCKa OIMpeiesseTcsl B 001IeM mopsaKe

OneHka crpaBeAJMBONl CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOI'O BBIIIYCKA, IOJYYEHHBIX B
pe3yJibTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 4.6.6 HacTOsIIIUX
[IpaBui.

B cnyyae HeucHoJHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-TMOO0 BBIMTYIIEHHOH UM JI0JITOBOM
LIEHHOW OyMmare 1o HMCTEYEHMM CPOKOB, yKa3aHHbIX B [IpmiiokeHun 5, ¢ MOMEHTa OKOHYaHUS CpOKa
UCIIOJHEHUSI TAaKOro O0O0s3aTeNbCTBA BCE BBINYCKM LIEHHBIX Oymar TakOro 3MHUTEHTa OLIEHUBAIOTCS B
cooTtBeTcTBUH C [Ipmnoxenuem 2.

B cnydae, ecnu mo neHHbIM OymaraMm BBISIBIIEHBI NPU3HAKU OOECIIEHEHHs, U OTCYTCTBYET II€Ha
aKTUBHOTO pBIHKa (CIpaBe/IMBasi CTOMMOCTb MO YKa3aHHbIM aKTHBAaM OLIEHUMBAETCS C MPUMEHEHHEM
MoJiesiel OLIEHKHM Ha HEaKTHBHOM pbIHKE), CIIPaBEUIMBasi CTOMMOCTh TaKOl IIEHHON Oymaru SMUTEHTa (B
TOM YHCJIE HAXOJAIIErocs B COCTOSHUU OaHKPOTCTBA) KOPPEKTHUPYETCS B COOTBETCTBUHU C HOPSIKOM,
yKa3zaHHbIM B [Ipumnoxenun 2.

Ouenka cnpagednugoli cmoumocmu 00auzayuil, RPUOOPEMeHHbIX NPU PA3Meu|eHUU

Jlnst onpenieneHust CpaBeaJIMBOM CTOMMOCTH OOJIMraluii poCCUICKMX AMHUTEHTOB, MPUOOPETEHHBIX
IPU pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONpPEAETICHUs CTOMMOCTH B OOILEM MOpsiIKe (B TOM 4HCie
3aMelaloNINX O0JIUralii, oraTa KOTOPBIX MPHU UX pa3MELEHUU OCYLIECTBIIIETCS €eBpOoOOIUranusimMu (B
TOM YHCIIe B cilydae nepenaud (YCTYNKH) BCEX MMYIIECTBEHHBIX M HHBIX IpPaB MO €BPOOOIUTaLUAM
POCCHICKUM FOPHIMYECKHUM JIUIIaM)), B OTHOIIIEHUH KOTOPHIX ObLIA 3aKITI0OUEHA CENKa M0 MPUOOPETCHUIO
LIEHHBIX OyMar ¢ SMUTEHTOM HJIM MPO(ECCHOHATBLHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBalOIIUM
SMUTEHTY YCIYyI'M IO pa3MELIEHUIO LIEHHBIX OyMmMar OT CBOEro MMEHM, HO 3a CYET M MO NOPYUYEHHUIO
OMHUTEHTa, JTUO0 C JIOOBIM JPYI'MM TPETbUM JIMIIOM B MEPUOJl C JaThl Hayajla pa3MelIeHHs MO Jary
OKOHYAHUS pa3MelleHusl (Jajnee — IeHHble OyMmaru, MPHOOpETEeHHbIE NpPU pa3MEIIeHUH), C JIaThl
npuoOpeTeHusT U A0 JaThl OKOHYAHHS pPa3MEIICHUsl UCMOIb3YeTCs IeHa pa3MelleHHus (Ui JOJTOBBIX
LIEHHBIX Oymar — IeHa pa3MEIIeHHs] C y4YeTOM HaKOIUIEHHOTO KYHNOHHOTO J0XO0J]a, €CIM HauHCJICHHE
KYIIOHHOTO JI0XO/a 3a NEPHUOJ PpPa3MEIEHUs IPEAyCMOTPEHO YCIOBHUAMH pa3MEIIEHUS WU HHBIM
JIOKYMEHTOM).
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OIICHKY MO JaHHBIM aKTHBHOTO OCHOBHOT'O PBIHKA, HO He Oojyiee 10 paGoumx gHEH C JaThl OKOHYAHUS
pasMenieHusi  (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MEIIeHUs, CKOPPEeKTUPOBAHHAs OOpaTHO
MIPOTIOPIITMOHANIPHO Ha M3MEHEHHE KiItoueBOM cTtaBku banka Poccum 3a mepuoa ¢ AaTel pa3MemieHus 10
natel onleHku. Hauwnast ¢ 11 gHs cripaBeyiuBasi CTOUMOCTD OMPENENsieTCs B 00IeM TOpsAKe.

4.6.2. Ouenka noJieBbIx Oymar. O0uue 1moJIoKeHust

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaanexammx Ooumay, coctasiseT 6onee 20% oT 0011ero KoITu4ecTBa OOBIKHOBEHHBIX aKIIMKA SMUTEHTA
(Oanee umenyemcs cywecmeeHnbvlll nakem akyuii), SBISETCS BECh CYIIECTBEHHbIM NakeT akLuil JaHHOTO
OMUTEHTA, npuHamIexkamuid Ponay. Takol CyIIECTBEHHBIM MAKeT aKIUN OLICHUBACTCA OLEHIIUKOM C
y4eTOM IIPEMHUHU 3a BO3MOXHBIH KOHTPOJIb (3HaUMTENbHOE BIMsAHUE). B ciydae, eciau miuaHupyercs
U3MeHeHue 10U yyactuss POoHa B KaluTalae SMUTEHTA 0 IOJYYEHHUs CIEAYIOIIEro OTYeTa OLCHINNKA,
OTYET OLEHIIMKA [OJDKEH COJEpXKaThb OLEHKY CTOMMOCTH [UIsl Pa3iM4YHBIX II0 pa3Mepy ydacTus
CYLLECTBEHHBIX ITAKETOB aKIIUH.

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

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTENBHOTO BBITYyCKa, BKJIIOUYEHHBIX B
coctaB akTuBOB POHJa B pe3yibTaTe pa3MELICHMs ATUX LEHHBIX OyMmar ImyTeM pacupeiesieHHsl Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAlLUMU B HUX KOHBEPTUPYEMBIX LEHHBIX Oymar, HpU3HAETCS PaBHOU
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOIIOJIHUTEIIBHBIM, €CJIHM 110 TAKOMY BBIIIYCKY OIPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JO0MOJIHUTEIBHOTO BBITYCKa OIpeesisieTcs B 001eM Hopsiike

CHpaBCZUII/IBaﬂ CTOUMOCTBH JOJIEBBIX ILCHHBIX 6YMaI‘ JOMOJIHUTCIIBHOI'O BBIITYCKA, BKIIOYCHHBIX B
coctaB akTHBOB DOHIA B pe3y/bTaTe KOHBEPTALMU B OTH IIGHHBbIE OyMaru JOJIEBBIX LIEHHBIX Oymar,
npuHamnexammx DoHIy, NpH peopraHuMzauui B (GOpME NPUCOCIWHEHUS, MPU3HACTCS PABHOM
CIPaBEIJIMBOY CTOMMOCTH JIOJIEBBIX I[CHHBIX OyMar BBIITyCKa, 10 OTHOIICHUIO K KOTOPOMY TaKO# BBITYCK
ABJIICTCA OOIOJIHUTCIBHBIM, CCJIM 10 TAKOMY BBIITYCKY OIIPCACIIACTCA AKTUBHLIN PBIHOK. B nnom ci1ydac
CIIpaBe/IJIMBAsi CTOUMOCTD IIEHHBIX OyMar JONOJHUTEIBHOTO BBITYCKa OMPEILIIICTCS B O0IIEM MOPSIKE.

CHpaBCI[JII/IBaSI CTOUMOCTBH AOJICBBIX HCHHBIX 6YMaF JOIIOJIHUTCIIBHOTO BBIITYCKA, BKIIIOYCHHBIX B
COCTaB aKTUBOB (POHIA B pe3ysbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH JIO JAThI
OINIaThl AOMOJHHUTECIBHOI'O BBIITYyCKa. C JAaTbl OIUIAThl JOMOJHUTCIBHOI'O BBIIIYCKA CHpaBCIJIMBas
CTOMMOCTD LIEHHBIX OyMar onpesensercs B 001eM mopsijike.

Ecmu PasSMCIICHUE OOIMOJIHUTCIIBHOTO BBIITYCKaA aKHI/Iﬁ OyTeM TMOAIMKMCKHU MpCArnojaract
3aKJIIOUYEHHE JIOTOBOpa KYIUIM-TIPOJAXH aKIMi MeXAy HWHBECTOPOM U HOMHUTEHTOM, CIpaBeAIuBas
CTOUMOCTD TaKOT'O JOTOBOpA IMPU3HACTCA paBHOfI HynCBOﬁ CTOUMOCTH OO0 AATHI OIIIAThl JOIIOJIHHUTCIBHOI' O
BhbImycka. C 1aThl OTUIATHI TOTIOJHUTEIHFHOTO BBITYyCKa CIPaBEUINBAasi CTOMMOCTh JJOTOBOPA OIpeIesieTcs
B 00I1IeM MOPSIKE.

OneHka cHpaBeAUBOM CTOMMOCTH [JOJEBBIX LEHHBIX OyMar HOBOTO BBIIYCKa, IOJIyYEHHBIX B
pe3ysibTaTe KOHBEpTALlMU LIEHHbIX OyMmar, npuHaaiaexamux QoHy, paccMOTpeHa B 1. 4.6.7 HacTOAIMIMX
IIpasui.

CripaBeisInBOI CTOMMOCTBIO LIEHHBIX OyMar, IpuoOpEeTEeHHbIX Ha ATAle pa3MeleHus, P OTCYTCTBUU
aKTUBHOTO pBIHKA SIBJISETCS LieHa pasMenleHus. C 1aThl MOSIBIEHUS 1IEH, MO3BOJSIOIUX IPOU3BECTU
OLIGHKY M0 JaHHBIM aKTHBHOI'O OCHOBHOI'O PBIHKA, CIIpaBEeIJIMBasi CTOMMOCThH ONpEENseTcs B OO0IIeM
HOPSIAKE.

[Ipu oTcyTCTBUM yKa3aHHBIX LleH B TedeHue 10 pabouux aHEH ¢ naTel mpuoOpeTeHus eHHBIX Oymar Ha
JTarne pa3MelleHus (BKIIUUTENBHO) MPUMEHseTcs LieHa pa3menienus. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTb ONPEEIsAeTCA B 00IIEM MOPSIIKE.

B cnydae Bo30ykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOLICHHH SMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHON Oymare), ¢ JJaThl O(UIIMAIBLHOTO COOOIICHHSI 0 OAHKPOTCTBE CTOMMOCTD JIOJEBBIX IIEHHBIX Oymar
¥ JICTIO3UTAPHBIX PACHREYK SMUTEHEEIEAA, 00A3aHFPACTO NICHHODQYMAre), HAXSPIAILEr0C B qQIRAFMY
0aHKPOTCTBA, paBiaOOM(BEII0) 3dlNucimdycHYehoEIOoRMeB [Ha/TiEnayNKesn aKTABERI® PEITH:ANABOBKAM
Oymaram 60 orye?d-AddeRiida2&0¢abifeh®P8) na nary|nqcAS - ¢h2878 HpoRELMELHO3HVrBa 1 ne

paHee 6 MecsIeB Ao MaMenTa pacyera CUA




4.6.3. OneHka HeHHBIX Oymar, 1Jis1 KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS OMpP KeBOil
PBIHOK

Puinox sagnaemesa akmusHvim, 6 ciyyae HAAUYUsA HA 0amy Onpeoeienus Cnpageodusoll CmouMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YEeHHOU Oymasu, HeHY1e8020 00beMda MOpe08 U BblNOJHEHbL
00HOBPEMEHHO CNledyIoujue YCI108UsL:

e Konu4ecTBO crenok 3a mocnennue 10 (Jecsats) Toproseix nueit 10 (Jecsats) u 6omee;
e CoBokymnHbI 00beM caenok 3a nociennue 10 (decars) Toproseix mueit npesbicun 500 000
(ITsaTecoT THICSAY) PYO.

Kputepnii 0 konnyecTBe CAEIOK MPUMEHSETCS B CiIydae, €cli Ha BCEX JAOCTYIHBIX HAOII0JIaeMbIX
pBIHKAX, Ha KOTOPBIX TOPTyeTCsl IICHHasi OyMara, B JJOCTYITHBIX UCTOYHUKAX HH()OPMAIIUH €CTh JaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBUH KPUTCPHUA O KOJIUUYCCTBC CHACIOK XOTiA 6BI Ha OAHOM JOCTYITHOM
HaOJII01aeMOM PBIHKE JUISl OTIPEICTICHNS aKTUBHOTO PHIHKA MTPUMEHSIETCS TOJBKO KPUTEPUN COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBuIx THEH, KOTOPHIH HospkeH npebimats 3 000 000 pyOmneii.

HpI/I IIPOBEPKE YCJ'IOBI/Iﬁ AKTUBHOCTH HUCIIOJB3YIOTCA JaHHBIC OCHOBHOI'O PEXHNMa TOPIoB.

B cnyuae, ecnu nenHas Oymara TOpPryercsi Ha pOCCUHCKOW OMp)K€ B OCHOBHOM PEXKHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOH BalloTe€ M TaKHE PEXHMbI TOPTOB JOCTYIIHBI JJIsI COBEPILIECHUS
caenok 3a cuer umymiectsa [IM®, To coBoKynHbII 00BEM CHEJIOK ONpeAessercss no odieMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX ¥ B HUHOCTPAHHOU BaloTe.

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

B cnyuae, ecniu Ha Bcex OCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOLIA/IKaX ObLI HETOPTOBBINA JCHb
Ha naty onpenenenus CHUA, aHanu3upyroTcs JaHHbIE IOCJIETHET0 TOPrOBOro JHS Ha JAHHBIX IUJIOIIAIKAX.

HpI/I OTOM YYUTBIBAOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aCMBIC COOBITHS B OTHOIIEHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA IMMOCICAHETO TOPTOBOI0 JHA U KOTOPLIC
MOTJIH OBl ITOBJIEYb H3MEHEHUE OICHKU:

1. B ciayyae BOSHUKHOBEHHMS CIEAYIOUIMX COOBITHIA:

e Bo3HUKHOBEHHE NPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUHU 2.

e (CoObITHSI CIUSHUS U TOIJIONIEHUS] KOMIIAHUN C yYacTHEM 3MMTEHTA WM TOJIOBHBIX, I0UEPHUX
KOMIIAaHUH; TPUBJICYEHUS M IOTAIEHUS KamuTajla 3MHUTEHTOM WM TOJIOBHBIX, JOUYEPHHUX
KOMITAHUM.

e [lpuocraHoBKa TOProB, ACTUCTUHT U U3MEHEHHE KATErOpUH JIMCTUHIA JII000H LeHHOW Oymaru
SMUTEHTA Ha JII000M TOpryemMoit Oupxe.

e CHWXEHHE KPEAUTHOTO PEUTUHTIA, YXyALIEHHE NMPOrHO3a peHTHHra JU00 OT3bIB pEHTUHTA, WIN
o0bsiBIIeHHE JedoiTa MO TocHoiraM CTpaHbl IOPUCIAMKLUUU WM CTpaH BEICHHS OCHOBHOM
HKOHOMUYECKOM 1€ TEIbHOCTH 3MUTEHTA.

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

2. B ciiyyae u3MeHeHHUs KIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBIISETCS Ha OCHOBE LIEHBI HA
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBoii nieatp HPI»
(Oanee umenyemcs Memoouxa HP/]') mo6bIM JOCTYIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBHUs
Ha JaTy OIIEHKM - Ha OCHOBE MOTHUBHPOBAHHOTO CYXKJICHHS YIPABIAKOMIECH KOMIIAHWUU IO MOJENH
KOPPEKTUPOBKH LIEHBI IIPEABIIYIIIETO TOPTOBOr'O JHS, ONMMCAHHON B MOTUBUPOBAHHOM CYXIEHHUH.

Ucrounnkom padopmanuu sensercs cait banka Poccuy w JIeHTa HOROCTEN

000 "BEJIEC TPACT" 000 "COK "CTAPAHT"
Ocunos OmuTpun Bopucosuny EcaynkoBa TartbsHa CTtaHucnaBoBHa
23-:04.2626 11:26:07 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)

! Ilena, paccuntannas [HKO AO HPJ] no meronosiorusm, yreepxzaeHHbIM [01.12.2017 u mosgnee. [lpuopurer otmaercs mocienHew

yTBep)KJleHHOI\/'I METOJMKE B PAMKaX KaXJIOTO BUJA ICHHBIX OyMar.



OmnpeneneHne akTUBHOTO PBIHKA OCYIECTBISIETCS C yY€TOM TOTrO, YTO BO3MOXHOCTH HCIIOJIB30BAHHUS
JAHHBIX IIOCJIEAHETO TOPrOBOIO JHS Ha TOPrOBBIX IUIOLIAJKAaX HE IPUMEHSETCA B cCllydae, KOrza
HETOProBbIi IeHb (MM OTCYTCTBHE TOPrOB Ha ()OHIOBOM DBIHKE) CBA3aH C NMPHOCTAHOBKOW TOProB IO
pemenuto banka Poccum, npuocTaHOBKOM TOProB B ClIy4yae JOCTUKEHUS YCTAHOBJIEHHBIX OWpikel
MIOPOTOBBIX 3HAUYEHUH MM UHBIMH COOBITUAMH (COIVIACHO MOTHMBHPOBAHHOMY CYXKJICHMIO YNPaBIIAIOLICH
KOMIIaHWH), CIIOCOOHBIMH CYIIECTBEHHO MOBIHUATh Ha M3MEHEHHUE CIPABEAJIMBONH CTOMMOCTH B TaKOU
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBBIM JHEM. B ciydae, ecnu BO3HHMKIIME
0OCTOSITENECTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXXHOCTH) ONPEACTCHHUS CIPAaBEAJIUBON CTOMMOCTH
aKTHBOB, YIPABJSIOMAs KOMIIAHHUA 00s3aHa IPUOCTAHOBUTH BbIJAUy, IOrameHue U OOMeH
MHBECTULMOHHBIX [IA€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSIIUM OT YIPABJISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THUIIa A€BOI'0 MHBECTULIMOHHOIO (POH/IA M HE3aBUCUMO OT (PaKTUYECKOTO
IIPOBEJCHUS TPOLEAYyp IO BblJaye, MOTrAalllEHUI0 U OOMEHY MWHBECTULMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B ciydae, ecniu Ha mary ompenenenus CUA HeTOpProBeld JeHb OBUT Ha OJHOW HWJIM HECKOJIBKUX
JNOCTYIHBIX U HaOII0JaeMbIX OWP)KEBBIX IUIOLIA/IKAX, AaHAJIU3UPYIOTCA JaHHbIE TeX JMAOCTYMHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUIUCH TOPTH Ha aTy onpenenenus CHA.

4.6.3.1. I]ennvie 6ymazu, 011 KOMoOpwvIX PblHOK A61Aemca akmusuvim. OueHka, 0CHO6AHHAA
Ha UCX0OHbIX 0anHbIX 1 yposHs.

Ecnan B xauecTBE OCHOBHOTO aKTUBHOTO PBIHKA O/ WEHHbIX OyMa2 POCCUNCKUX IMUMEHNIO08, 3a
uckmoueHneM ['OBO3 P® wu neHHbIx Oymar MeXAyHapOAHBIX KOMIIAHWM, MPU3HAH POCCUHCKUM
OMp:KeBOIl PBIHOK, TO IICHHBbIE Oymaru, Uisi KOTOPBIX PBIHOK SIBJIIETCSI aKTUBHBIM, OILICHHBAIOTCSA C
UCIOJIb30BaHUEM IIEH B CIEAYIOLIEM MOPSIKE:

1. CpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYaHUS TOPTOBOM CECCUU, pacCuuTaHHAas OMprKell Ha aTy
onpeaenenuss CYA (win B nocineaHuil Onuykaliuii TOProBbIM NeHb, ecnu aara omnpexaeneHuss CYHA
SIBJIIETCSL HE TOPTOBBIM JIHEM) P YCIOBUH, YTO JaHHAS I[eHa HAXOAUTCA B MpeJenax CIpd/ia Mo CIpocy
(bid, mpu otcyTcTBHE HomycTUMO TpUMEHsTH high bid mpu ycmosuu, uto high bid< low offer) u npemyioxeHuI0
(offer, mpu orcyTcTBHHM JOITycTUMO NpUMEHATH low offer mpu ycnoBum, uto high bid< low offer) Ha yka3aHHYIO
Jary;

2. llena 3akpbITHs, paccuuTaHHas Oupkedl Ha pgary ompeneneHuss CYA (win Ha mnocieIHUi
OnmKalIui TOproBelid 1eHb, eciau nata onpezaeneHus CYA sBiseTcss He TOProBbIM JIHEM) NPHU YCIOBUU
MOJITBEPXK/IEHUS €€ KOPPEKTHOCTH. LleHa 3aKphITUS PU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0BEMe TOProB 3a JIeHb U 00BbEM TOProB He paBeH Hyto ¢ nposepkoii (CLOSE) <>0.

3. Llena cnpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CECCHMM POCCUHMCKON OMpX M Ha JaTy
onpeaenenuss CYA (win B mocneaHui Onmykalmuii TOProBbIM NeHb, ecnu aara omnpeaeneHuss CYHA
ABIISICTC HE TOPrOBBIM JIHEM) IpH YCJIOBUM NOATBEpPXKIEHHs ee KoppekTHocTH. lLlena cmpoca,
onpeneneHHas Ha nary omnpeneneHuss CHA (uiu B mocineaHui OnbKalivii TOProBBIN JIeHb, €CIU JaTa
ompenenenuss CHUA sBisieTcss He TOPrOBBIM JHEM), MPU3HAETCS KOPPEKTHOM, €clIM OHa HaxOJUTCS B
WHTEpBAJIC MEKIY MHHUMAIBHON 1 MaKCUMaJIbHOM IIEHaMH CIENIOK Ha ATY K€ JIaTy ATOH ke OupiKu.

Jna_unocmpannvix_yeuuvlx oymaz, 'OBO3 P® u yenuvix oymaz mexcoyHapooOHvlX KOMHAHUIL
OLICHKA CHPaBEIJIMBONM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIaMH, YKa3aHHBIMU B
[Ipunoxennn 6.

Ecnu nennast 6ymara Topryercst Ha pocCUHCKON OMprKe B peKuMax TOProB ¢ pacdeTaMH B pyOJsix u
MHOCTPAaHHOW BaJlOTe, W Takas OHWprka NpU3HAHA AKTUBHHIM OCHOBHBIM pBIHKOM, TO JJsi BBIOOpa
15O @O101b3YIOTMBENPROPUTETHO TRAGT"TOr0 [@A&VMa TOPrOBCKY KOTOPOMY AR HATY]
QenbosibIIN @M Kprbepoorvsbi0opEceyieBero Parakag ycCaaonorasoane B
#0-§8 PRt @8 i Uni2BiPPhien no Bifi6aRt Oy PEIMAL=Sp YOG IR IR e nennoif
bITh A CHOAE ATy OUESHKM, TO-HUeTOdb3YIOTCS HEeHbI 33Ty 3Ke- JaTy HO-PEikUMy




TOProB B JPYrod BaliOTe C 00BEMOM TOPrOB IO KPUTEPUSM BbIOOpPa OCHOBHOTO PBIHKA B IOPSAJIKE
YMEHBILICHHUS.

B ciiydae oTCyTCTBHA LIEH Ha JaTy OLIEHKH CIpPaBeIMBas CTOMMOCTH ONpEIeNseTcs B MOpsAKe,
MPEyCMOTPSHHOM JJIsI OIICHKH I[EHHBIX OyMar, He MMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBUU C TI.
4.6.3.2 nacrosmux [IpaBun).

4.6.3.2. Ilennvie oymacu, He umerouiue akKmueHo20 PulHKdA.

CroumocTh IIeHHBIX OyMar B cilydae HaJu4uus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUSA LIEH aKTUBHOTO
OCHOBHOTO phIHKa Ha naTy onpenenaeHuss CUA unu 1eHpl, pacCuuTaHHON HAOJI0/1aéMbIMU UCTOYHUKAMHU
nndpopmanuu (B T.4. HKO AO HPJI), mo3Bossitomieii onpeaenuTh CpaBelIuByl0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensercs B COOTBETCTBUU C MOPSJIKOM KOPPEKTHPOBKHU, MPETyCMOTPEHHBIM
[Tpunoxenuem 2.

4.6.3.2.1. /loncoevie yennvie bymazu

4.6.3.2.1.1. llennvie oymacu poccuiickozo mumenma, 3a uckiouyenuem 1'OBO3 P® u yennwvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hensbl no metoaunke HPJI, oTBeuarnue KpurepusiMm HCXOAHbIX JaAHHBIX 1-r0 U 2-r0 YpOBHS B
coorBeTcTBUU ¢ MCDO13

B xauecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He HIMEIOIIUX aKTUBHOTO PhIHKA, UCTIOJIb3YETCS
[IEHa Ha J1aTy OUEHKH, paccunTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX MCKIKOYUTEIBHO W3
poccuiickux uctouyHukoB (https://nsddata.ru/ru/products/valuation-center) mpu ycioBuu, 4TO JaHHAs LIeHA
IIpU3HAaHA KOPpeKTHOM. 11opsAok npu3HaHus 1IEHbl KOPPEKTHOM:

Ecnu Ha naty oneHku (UM Ha MOCIEeIHUIN ONVbKalIiil TOProBblil IeHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOPrOBBIM JHEM U 1ieHa HP /] Ha maty o1ieHKM HE pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalug o IeHe MPeUIOKEeHHsI U crpoca H IieHa, paccunTanHas no Metoguke HPJI (Llena HP/)
BxoauT B ciipa1 BID < Ilena HPJI < OFFER, To B kauecTBe cripaBelsTIMBOI CTOMMOCTH npuHumMaetcs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHUl] COp3/la HAXOJIUTCA
onmxe k Llene HP/I mpu oTCcyTCTBUM SKCIEPTHOTO CYXJI€HUS Y IPaBISIONIEH KOMIIAaHUU O PU3HAHUU 1IEH
BID / OFFER HekoppeKTHO.

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvKalIil ToproBolil 1eHb, eciu aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnu ogHOro M3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocTd mnpuHumaercss lLlena HPJI npu OTCYyTCTBHM 3KCIEPTHOTO CYXIACHUS
VYipasisrolend KOMIIAHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHWU HKCHEPTHOTO CYXKACHUS
Yropasnsomeid KoMnaHu, npu (HOPMHPOBAHHH KOTOPOTO MPUMEHSIOTCS HAOII0IaeMble PBHIHOUHBIC
JMaHHBbIE (U JTOJTOBBIX OyMmar: CpaBHEHHE TOXOIHOCTH WHCTPYMEHTA, PACCUYUTAHHOM IO TECTUPYEMOU
KOTUPOBKE, C IOXOAHOCTHIO aHAIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUETOM JIOPAIMH U KPEIUTHOTO
KauyecTBa aHAJOTOB, a TaKXe BO BHHUMAaHHE MOTYT OBITh TPHUHATHI JaHHBIE 10 JOXOJHOCTH
COOTBETCTBYIOIIUX OOJHTallMOHHBIX HMHAEKCOB PEHUTHHTOBOW TPYIIIBI, COOTBETCTBYIOUIEH TpyIIe
OIICHMBAEMOTO MHCTPYMEHTA; JIJIs TOJIEBhIX OyMar: mpuoOsLIs Ha akiuto (EPS), cooTHOmEeHNE 11eHbI akiun
C IpUOBLIBIO HA EWMW‘M T TN
awanmseckne opGEF i RIRHAE cyragh ity A annp s oy, SRRl
OTHOLLCHUM aKTHBY B3 BATHOHAHKIB:07 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)



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

B ciyuae eciin nena HKO AO HP/I npu3zHana HEKOppPEKTHOM, Y IpaBIIsitoliasi KOMIIAaHUS HapaBJsieT
JKCIIEPTHOE CyxaeHne B Criennaan3upoBaHHbIN ENO3UTApUi HE Mo3qHee pabovero THs, CIEAYIOMIEro 3a
IATOU OILICHKH.

IIpu oueHKe NONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHA,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHsieMbIX B IOPSAJIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaiumBasi cCTOMMOCTh A0JTOBBIX HEHHBIX
Oymar orpezaensercs 1o MOJENsAM pacyera IO NPHUBEACHHOW K J1aTe€ OLICHKM CTOMMOCTU JEHEKHBIX
MIOTOKOB I10 OOJIMTaIK IO MOMEHTA €€ MOTAIICHHUs B CIEIYIOIIEM IPUOPHUTETE:

2. Moaeiab OIEHKH 0 AHAJOTHYHBIM 00JIUTALMAM

[IpuBeneHHass K JaTe€ OIECHKU CTOMMOCTH JICHEXKHBIX IOTOKOB IO OOJWTalMd 10 MOMEHTa ¢
MOTAILICHUS], PACCUUTHIBAETCS C MCIOJIb30BAHUEM pPAaCUETHOM CTaBKM JoXoAHOcTH 3a MuHycoM HK/I Ha
naty onenku. Onpenenenue tTepmuna «lloramenue» npeacrasieHo B Ilpunoxenun Nel k Hacrosuum
IIpaBuam.

Pacyer nmpuBeICHHON CTOMMOCTH TTPOU3BOTUTCS 110 CIISAYIOIIeH (hopMyIie:
N
CF;
PV = E
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABILIMXCS Ha JIaTy OICHKH IJIaTeKeH MPOIEHTOB W/UIM OCHOBHON CYMMBI JOJTa
T10 JIOTOBOPY (ZIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BemuumHa 1-TO TUIaTexa;

t; - mara i-ro ruaTexa;

to - HaTa OLIEHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa Bbupiwca, ToO cTaBKka JTOXOJHOCTH ONPEIEISIETCS KAk
CPEAHEB3BEIICHHAs JOXOAHOCTh K IOTALICHUIO0, PACCYMTAHHAS 10 MUTOTAM CHEJIOK Ha JaTy OLIEHKHU C
BbIOpaHHBIMU YTIpaBisomel komnanue MoH1a aHAIOTUYHBIMUA OOJUTallUIMUA. AHAJIOTMYHBIE LIEHHBIE
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpPOMY OTHOCHUTCS OIlCHHBaeMas
obOnurarusi.  OmpesiefieHHe TEPMUHOB «AHanmoruyHas ooOywmranus» W «CerMeHTanusi OOJIUTaIuiiy
npeacrasiensl B [Ipunoxxennn Nel x Hactosimum [IpaBunam.

[Ipu stom o6bem caenok (VALUE) ¢ kaxaoil U3 BBIOpaHHBIX aHAJIOTMYHBIX OOJIMraluii Ha aary
oueHku JoivkeH ObiTh He Hmke 1 000 000 (OmHoro mmiumoHa) py6useil. KommdecTBo aHaIOrHMUHBIX
oOnuranuil J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Ciucok BHIOpAaHHBIX aHAIOTUYHBIX OOIMranuil s
OLIEHMBaeMoO# LleHHOM OyMaru mMUCbMEHHO cooOuraercss Crnennanu3upoBaHHOMY Jneno3utapuio Donna.
CraBKa JOXOIHOCTU PacCUUTBIBAETCS 1O (hopmyiie:

N . YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonM4YecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM O0OBEMOM CIENIOK Ha ATy OIEHKU
(N>=3),

YIELDATWAP; - 10X0qHOCTh 1-0f aHaJOTHYHON OOJMUTaliy MO CPEIHEB3BEIICHHON IIeHE Ha JaTy
oleHKH, % rojoBeIX (1o naHHeIM [TAO MockoBckas bupika);

VALUEl- - 00BREM CHenoK ¢ -0W AHANOrMYHOW o0nuranyed B [aTy oneHku (o nasaeiM [TAQ

MockoBsckas bupxafpO0 "BEJIEC TPACT" 000 "COK "FAPAHT"

Ocunos Omutpuin  bopucosuy Ecaynkosa Tatbawa CraHucnasoBHa
Ecnu ocnosnpippotpaoe e PASTRHOBAD)0upoica, | TO| CIRBKD OIS MO PTPLOQ0BGTCA, KaK

CpeIHEB3BEIIEHHAY 0 00bEMY CHEJIOK JOXOJHOCTh K MOTalfIeHUI0, PACCUUTAHHAs 10 UTOraM CHEJIOK HA




JaTy OIICHKM C BBIOpaHHBIMH YTIpaBJsomed Komranued DoHAa aHAJOTHYHBIMH OOJIUTAITUSIMH.
AHaJOTUYHbIE IEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO )K€ CETMEHTA IICHHBIX OyMar, K KOTOPOMY OTHOCHTCS
ornleHMBaeMas oOiuramus. OrnpezaeneHne TEPMUHOB «AHanorudHas oOymranus» u «CermeHTarus
obmuranuit»y npexacrasiensl B IIpunoxxkenun Nel x nacrosmuMm [IpaBunam. IIpu sTom ob6bem craenok
(VOLUME) ¢ kaxno# u3 BRIOpaHHBIX aHAIOTMYHBIX OOJIMTalluid Ha AAaTy OICHKHU C JIOJDKCH ObITh HE HIKE
1 000 (OxHoit Teicsun) Oymar. Konn4ecTBO aHAIOTUYHBIX O0IHUraui JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBIOPAHHBIX AHAJOTUYHBIX OOJIUTAIMKA ISl OIICHHMBAEMOM IIEHHOW OymMaru NMUCHbMEHHO
coobmaercs CrnernuanusupoBaHHoMy neno3utaputo @onma. CraBka JOXOMHOCTH PACCUUTHIBACTCS IIO

dbopmyie:
N YTM; x VOLUME;
N VOLUME;

eoe:

N - KonMuecTBO aHAIOTUYHBIX OOJIHUTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OLEHKU
(N>=3);

YTM; - sddextnBHAs TOXOIHOCTH 1-OM aHAJIOTHYHOW OOJMTalMK Ha JAaTy OLEHKH, % TO0JIOBBHIX,
paccuuTaHHas OT IIEHBI (BBIOMpacTCs OJHAa M3 PACKPHIBACMBIX OUpKEH IICH B TIOPSAKE YOBIBAHUS
MIPUOPUTETA):

® CpeIHEB3BEIICHHAA LIeHA C/IETIOK;

® 1I€HA 3aKpBITHUS;

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

VOLUME; — 00beM caemnok ¢ i-0if aHaIoruaHOi 00JUraIieil Ha JaTy OIIEHKH B INTYKaX WK JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPBIBAEMOM OUpIKeH.

Omnpenenenne >pPEKTHBHON CTaBKH JOXOIHOCTH JOJITOBON IIEHHOHM Oymaru yka3zaHo B [Tpunoxenun
Nel k nactosimum [IpaBusiam.

Eciu Ha naty oleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHS O IEHE MPEIONKCHHUS U CIIpoca, U
MoJIyyeHHasi B pe3yJibrare pacuera croumocte PV > OFFER, To B kauecTBe crpaBedJIMBOM CTOMMOCTH
npunuMaercs 1iena OFFER. Ecnu Ha 1aTy o1ieHKH Ha OCHOBHOM pPBIHKE €CTh HH(OpMaIus o IeHe crpoca,
U TIOJIyYEHHas B pe3yibTare pacuera croumocts PV < BID, To B kauecTBe crpaBeIIMBOW CTOMMOCTH
npuHumMaercs neHa BID. Ecnu Ha gaty ouleHku (MM Ha mOCHeAHUM OnuykalIiui TOProBbId J€Hb, €CIU
nata ompenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, To B kadectBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaeub OlleHKH Yepe3 KpeAUuTHBIH crpes
Pacuer nmpuBeeHHON CTOMMOCTH MTPOU3BOIUTCS IO ClIeAyOIIeH hopmye:

CF,

Pto = ti_to

i=1 (1+ 1, + CrSpread) T

Pt, — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue AeHeKHble MOTOKHU IO JIOJITOBOM IEHHOM Oymare (BKJIIOYasi KyNOHHBIE BBIIUIATHI,
aMOPTU3ALMOHHBIE IUIATEXKH, JIOTOJHUTENBHBIA J10X0X (€CiaM MpeayCMOTPEH YCIOBHUSMHU BBITyCKa
o0JMraum) ¢ 1aThl ONpeaAeNeHUs ClIpaBeAIMBOIl CTOMMOCTH (HE BKIJIIOYast) 10 JaThl odepTsl (eciau opepra
NPEeJyCMOTpPEHa YCJIOBUSMHU BBIITyCKa JIOJNTOBOWM ILEHHOM Oymaru), au00 JaThl MOJHOTO IOTalleHus,
TNPELYCMOTPECHHOTD (WSAOBISIMU BREFefa (CCIH 1ghgpia | H FPRIY CMOTPCHE)BKITIOTHTC koA HIPCY

JACHEKHBIC [TOTOKH| pAHHIGELIBAIO TR /BT 0RRTBETCTBANCOBMNOBUAMBCBMIKNS®A. TatbaHa CTaHucnasoBHa
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— 1J151 IEHHBIX OyMar, HOMUHUPOBAHHBIX B BawTe PMD - 6e3puickoBas cTaBka Jjisl BatoThl PO,
COOTBCTCTBYIOIIIAsA CPOKY OO AAThbl BBIIJIATHI i-FO ACHCIKHOT'O IMOTOKA, ONpCACJICHHAsA B COOTBETCTBUU C
[Tpunoxenuem 2;

AJS UeHHBbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajOTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JIO JaThl BBIIATHI 1-TO JIEHEKHOIO IOTOKA,
olpezesieHHas B COOTBeTCTBUM ¢ [Ipunoxenuem 2.

CrSpread — MenmaHHOE 3Hau€HHE KpeAMTHOro cmpi3ia. s rocyJapCTBEHHBIX LEHHBIX Oymar
(Tompko ans  QenepanbHBIX IEHHBIX Oymar, BbITymieHHbIX Munduaom Poccuiickoit ®enepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpea IPUHUMAETCs paBHbIM 0

t; — nmara i-ro mjiaTexa;
to — JaTa OLICHKH,
T — KONMYECTBO KAJICHAAPHBIX JTHEU B TOLYy, K KOTOPOMY OTHOCHUTCS IJIATEXK;

N — konu4ecTBO Oy IyIINX AEHEKHBIX TIOTOKOB 10 JI0JITOBOM LIEHHOM Oymare.
CropaBe/uinBas CTOMMOCTb OOJIMTalUi, TOJIy4e€HHas B pe3yjbTaTe JaHHOIO METOAA pacyera,

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaHﬂTOI\/JI, C IPUMCHCHHUEM IIPABUI MATCMATHUICCKOI'O OKPYTJICHHA.

Jlnist meneit pacueTa MEAMAHHOTO 3HAYCHUS KpeauTHOTO cripaja (CrSpread) no 10AroBbIM HEHHBIM
OymaramM, HOMMHHMPOBaHHbIM B BajoTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHTHHIa y BBIIIyCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHHAJIA), a B CIIy4ae €ro OTCYTCTBHS —
CHayaJla peMTUHT SMUTEHTA, a B CIIy4ae ero OTCyTCTBUS PEUTUHT NOpy4HTes (rapaHTa) J0JIFOBOM EeHHOH
Oymaru, J0JiroBas IeHHas Oymara MOXKeT ObIThb OTHECEHa K OIHOHM M3 YeThIpeX PEUTHHTOBBIX TPYII B
cootBercTBUM ¢ Tabnuueit 1 [punoxenus 1. Ilpu Hanu4uuy HECKOJIBKUX PEHTHHIOB, BEIOUMpaeTcst Hanbosee
aKTyaJbHBIM Ha ATy OLICHKM KPEIAWTHBIA PEeUTHHI. [Ipy Haau4uu HECKOIBKHMX AKTYaJIbHBIX PEUTHHIOB
pa3sHbIX PEUTUHIOBBIX areHTCTB, BBIOMpAETCA HAWIy4IIUid peUTHHT. Eciau mopyduTenbCTBO MO BBITYCKY
J0JITOBOM IIEHHOM OyMaru o0ecreunBaeT UCIOTHEHHE 0053aTebCTB B MOJTHOM 00BbEME U (MITH) TapaHTHS
BbIJJaHA HA CyMMY HOMHHAJIbHONH CTOMMOCTU U IPOLEHTOB IO TAKUM JOJIFOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsi HauboJiee aKTyaJlbHBId HA JaTy OLEHKHA KPEOUTHBIM PEHTHHT BBITYCKa JOJITOBOM LEHHON
Oymaru ¥ nmopyuyuTens (rapaHra) B cydae OTCYTCTBUS peHTHHIa BBITYCKa.

KpenutHblil ciipen il pEUTUHTOBBIX TPYMIl PACCUMUTHIBAETCS HA JaTy ONPEACIICHUs CIPABELINBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJMTallMOHHBIX HHJAEKCOB, packpbiBaeMblx [TAO «MockoBckas
OupKa» MO UTOraM Kaxk10ro ToproBoro JHs. [Ipy BIYUCIIEHNN KPEAUTHOTO CIIpe/ia Ha JIaTy ONpeeIeHUs
CIPaBEUIMBONM CTOMMOCTH HCIOJB3YETCSl MEIMAHHOE 3HAYEHHME KPEJUTHOrO clpena 3a mnocinenHue 20
TOPrOBBIX JTHEW BKJIKOYAs ATy ONPENEICHUS CIIPaBEUIMBOM CTOUMOCTH.

Jlns pacuera 3HaYEHHS KPEAUTHOTO CIIPeaa COOTBETCTBYIOLIEN PEUTUHIOBOM I'PYIIIbI UCIIOIB3YIOTCS
3HAYEeHMs JOXOAHOCTU cienayromux uHaAekcoB [TAO «MockoBckas OMpska», paCKPhIBAEMBIX IO HUTOTaM
KaXXJ10r0 TOProBOIo JIHS:

Wnnekc rocynapcrBennbix odnuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna I - Manekc kopnopaTtuBHbIX obsuranuit (1-3 roxa, pedTHHT O HALMOHAIBHOM
peittuaronoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynna II - Wupekc kopmopatuBHbIX obiuranuit (1-3 roga, ruA- < peWTHHT 1O
HaIlMOHAJILHOU perTuHroBo# mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Manekec xopnopatuBHbeIX obmuramuii (>0.5 roga, ruBB+ < pelitunr no
HallMOHaJIbHOU peiTuHrosoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - MHaekc KOTUPOBAIbHBIX JIHCTOB (KOTHpOBaJ'ILHBII/I ypOBeHL 2), TI/IKep -
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PeiiTunrosas rpynna I:

PaccuuteiBaeTcss kpeauTHbIM cnpen Spr; 32 Kaxabld w3 20 mOCHeAHUX TOPrOBBIX JIHEH,
MPEIUIECTBYIOIIUX JlaTe OIpEeNeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYash JaTy OIpeeeHHs
CITPaBEJINBO CTOUMOCTH:

Spr1 = (YRucecpsasyns — Yrucaicpsy) * 100
rie:
Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIErO HHAEKCA, packpbiToro ITAO «MocKoBcKas GUpiKa.

PaccuuthiBaeTcss MeanaHHOE 3HAUYEHHME KPEOUTHOTO crpiia Spr; 3a nocieanue 20 TOProBbIX JHEU
(Menuana w3 mody4yeHHOro psiga Sprp). llpu pacdere 3HaUEHHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJCHHs] 3HAU€HUW Spr; HE MPOU3BOASATCS, Pe3yJbTaT pacuera OKPYIJIAeTCs IO
MpaBUjIiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

PeiitunroBas rpynmna II

PaccuuteiBaeTcs KpeauTHBIM cOpen Spr;; 32 Kaxasld w3 20 MOCHEIHUX TOPrOBBIX JIHEH,
MPEIUIECTBYIOMIUX JaTe OMNpEelIeleHHs] CIPaBeAJMBONM CTOMMOCTH, BKIIOYash JaTy OIpeIeeHHs
CIIPaBEJINBO CTOUMOCTH:

SPFII = (YRUCBCPA2A3Y - YRUGBICP3Y) *100

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

PaccunteiBaeTcs MenaHHO€ 3HaYECHUE KPEIUTHOTO Cripyaa Sp 1y 3a nociennue 20 TOproBeIX THEH
(MenuaHa W3 mMoJy4dyeHHOro psaga Sp ;). Ilpu pacyere 3HaueHHs MeIMAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUU Sp rj; HE MPOUBOIATCS, PE3yJIbTaT pacyeTa OKPYIJISIETCS IO
[paBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccuuthiBaeTcst kpeauTHbIM crnpen Sprp;y 3a Kaxabld w3 20 MOCIEIHMX TOPrOBBIX JIHEH,
MPEIUIeCTBYIOMIUX JaTe OMpEeIeleHHs] CIPaBeAJIMBOM CTOMMOCTH, BKIIOYash JaTy OIpeIeTeHHs
CITPaBEJIUBO CTOUMOCTH:

SP rir = (YRUCBCPZBSB - YRUGBICP3Y) *100

Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIOIIETO HUH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccunTbiBaeTcs MeIMaHHOE 3HAUYEHUE KPEIUTHOTO cpaa Sp rppy 3a nociennue 20 TOpropuIx JHEH
(MennaHa W3 TMOJYYEHHOTO psiga Sp ). [lpu pacuere 3HAUEHUS MEAMAHHOTO KPEAWTHOTO CIpea
MIPOMEXKYTOUYHBIE OKPYTJICHHS] 3HAYCHHUH Sp ;; HE TMPOU3BOIATCS, pE3yJbTaT pacdyeTa OKPYTIsSeTCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aIATOM.

PeiiTunrosas rpynna IV

PaccuntbiBaeTcs KpeAWTHBIH copenl Spr;y 3a Kaxabld w3 20 TOCIEAHUX TOPTOBBIX JIHEH,
MPEAMIECTBYIOMMX JaTe ONpEeaeTeHUsT CIpaBeUIMBOM CTOMMOCTH, BKJIIOYAs JaTy OIpPEACIICHUs
CIpaBeJIMBOM CTOMMOCTH:

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

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

Y — 3HaueHue 1O0XOIHOCTH COOTBCTCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».

®opmyna 1 ucnonb3yercs ISl JOITOBBIX HEHHBIX OyMar, BXOASIINX B KOTUPOBAJILHBIA YpPOBEHb 3
ITAO «MockoBckas 6upxa». dopmyia 2 MCHONB3YETCS AJS JOJTOBBIX HEHHBIX OyMar, BXOISIIMX B
KOTUpOBaJIbHBIN ypoBeHb 2 [IAO «MockoBckasi Oupxay.
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MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYeHUH Sp 1y HE MPOU3BOIATCS, Pe3yJbTaT pacueTa OKpYIJsieTcs MO
MpaBUjaM MaTEMaTUYECKOT0 OKPYTJICHUS C TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aMsATOM.

Omnpenenenye MeIMaHHOTO 3HAUEHUS KPETUTHOTO CIp3/ia AJisl HeHHbIX 0yMar, HOMHHMPOBAHHBIX B
HHOCTPAHHOI BaJI0Te, OCYIIECTBIISICTCS CICTYIOIUM 00pa3oM.

Menuannbiii kpenuTHbId cripag (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
AQHAJIOTMYHBIX [JOJIOBBIX IIEHHBIX Oymar, jJid KOTOpbIX Ha nary pacdera CYHA (uiau B mpeaplaylliuid
TOProBbI JeHb, eciau naTta ompezneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MpPHU3HAETCS
aKTUBHBIM.

JlonroBasi meHHass Oymara MpU3HACTCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciydae, eclid
OJTHOBPEMEHHO COOJIOJTAIOTCS CIICTYIOIIHNE YCIOBUSI:

1. BamroTa oOpallleHHs aHaJloTa COBMAAET C BAJIOTONW OOpaIlleHHs OIIEHUBAEMOM JIOTOBOM IIEHHON
Oymaru;

2. mopanys aHajora OTKJIOHSETCS OT 3HAYCHHMsI JIOpalliy OICHUBAEMOM JTOITOBOM IIEHHOW Oymaru
Ha +/- 90 nHeil (B ciryyae ecii HEBO3MOKHO BBIOPATh HU OJJHOTO aHAJIOTa, 10 KOTOPOMY JTIOpalvs
YIOBJIETBOPSICT 0003HAYECHHOMY YCIIOBHIO, JOIYCKAaeTCS BHIOOP aHAJOTOB C IPOU3BOJIBHOU
JIOpaIMei, Mpy YCIOBUH, YTO CPEIHEB3BEIICHHAS TIOPALIMS MHOKECTBA JIOJITOBBIX IICHHBIX OyMar,
BBIOpAHHBIX B KAYECTBE aHAJIIOTOB, yIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)
aHAJIOT OTHOCUTCSA K TOM K€ PEUTUHTOBOM TPYIIE YTO M OLIEHUBaeMasi J0JITroBas [ieHHasi Oymara;
aHAJIOT SIBJISIETCS JIPYTHM BBIIIYCKOM TOTO )K€ SMHUTEHTA, YTO U OLICHMBAaeMas JOJIrOBasi IeHHAas
Oymara, a B Cliy4ae OTCYTCTBHUS - OMHTCHT aHAJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHUKH U CTPaHOW PHCKA dMHUTEHTA/KOHEYHOIO 3aeMIIMKa (10 JAHHBIM CHCTEMBI
cbonds.ru) sBasercs Poccusi.

JlonroBasi ieHHast OymMara OTHOCUTCSI K OJHOM M3 YEThIPEX PEUTHHTOBBIX TPYII B COOTBETCTBUU C
tabnuueit 1 [Ipunoxkenus 1 B 3aBUCHMOCTH OT KPEJUTHOT'O PEHTHHTA Y BBITYCKa I0JITOBOM LIEHHOM OyMaru
(KpeAUTHBIM PEUTHHT B BaJlOTe HOMHHAJA), a CIydae €ro OTCYTCTBUS - PEUTHHra 3MUTEHTA WIIU
nopyuutens (rapaHta)/ KOHEYHOrO 3aeMINMKa IO BBINYCKY (B CiIy4ae, €Cid AIMHUTEHT BBITyCKa -
cnenuaigbHoe ropunnueckoe smno (SPV)) ponrosoit nennoit Oymaru. [Ipm HanmuuMu HECKOJIBKHX
pEUTHHTOB, BBIOMpaeTcss HauOolee aKTyaldbHBIH Ha JaTy OLEHKH KpeAWTHbIM pedTuHr. Ecmu
MOPYYUTEIHCTBO IO BBIMYCKY JOJTOBOM IIEHHOW Oymaru o0OecreuyrMBaeT HCIIOJIHEHHE 0053aTelhCTB B
MOJIHOM 00BEMeE U (WJIH) TapaHTHs BbIJaHA HA CYMMY HOMHHAIIBHON CTOMMOCTH M MPOIEHTOB MO TaKUM
JIOJITOBBIM IIEHHBIM OyMaram, TO BIOMpaeTCsl HanboJiee aKTyalIbHbIN Ha JIaTy OIEHKH KPEIUTHBIN pEHTHHT
BBIITYCKa JIONTOBOM IIEHHON OyMaru u nopy4urens (rapaHTa) Mpu yCIOBUU OTCYTCTBUS PEUTHHTa BBITTyCKa.

Jlis nenel HacTOAEH METOIMKYU BBIACIAIOTCS CIEAYIOLUE arperipOBAHHBIE CEKTOPBI YKOHOMMUKMU:
(MHAHCOBBI CEKTOP, CEKTOP PETMOHAJIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP roCyJITapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 KaXXJI0My aHAJIOTy pacCUUTHIBAETCS B CIEAYIOIIEM OPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — noxoaHOCTh K moramieHuto/odepre 1-oro aHaiora 1o 1eHe 3aKphITHS;
1; — 0€3pUCKOBas CTaBKa JOXOJIHOCTH, OIpeAeNieHHas B cOOTBeTCcTBUH ¢ [Ipunoxkenuem 2.

MenuaHHbI KpeAUTHBIA CHP3JI pacCUMTHIBAETCs 3a mnociennue 20 TOProBbIX JAHEH Ha OCHOBaHUU
IMOJIYUYCHHBIX KPCAUTHRIX CIIPCIOR AHANOTOR ﬂpT/I PACYCTC 3HAYCHWS MCAWAHHOIO KPCAWTHOIO CITPCIA
MPOMEXYTOUHbIE QkP@enHus 3HAMBEARX rSpreadiPACTpqu3BoA@R, pesynpi@ilpacuera oRPAPAETES

110 TIpaBHIIaM MaTep A iO8koro o it ¢ TRORYSARIB) 2 [3E4RYBKe88 e TaThto%.  CTanncnasosHa
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Ecnu Ha fnaTy OLIEHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMalUs O LIEHE NPEJIOKEHHs U CIpoca, U
IIOJIy4€HHasl B pe3ynbrare pacuera croumocts PV > OFFER, To B kauecTBe clipaBeAJMBON CTOUMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aty olieHKH Ha OCHOBHOM PBIHKE €CTh WH(OpMaIus o eHe crpoca,
U TOJIy4E€HHAsl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B KayecTBe CpaBeIIMBONM CTOMMOCTH
npunuMaercs 1nena BID. Ecnu Ha naTy oneHkw (Wi Ha TMOCJICIHUN ONFMDKAWIIWKA TOPTrOBBIN JCHB, €CIU
nara ompenenenuss CHA sBisercs He ToproBbiM gHem) Her 3HaueHuii BID/OFFER, To B kadecTBe
CIpaBeJIMBOM CTOMMOCTH IPUHUMAETCs 1ieHa PV.

4. Cpeansisi MHIMKATHBHAsl LleHa, omnpeaeneHHass nmo meroauke «Cbonds Estimation Onshorey,

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

5. UnpexcHasi neHa, onpeaenentas no meroauke RUDIP RUS (o ucxoaHbpIM JaHHBIM, OTHOCSIITMCS
K | unm 2 ypoBHIO), packpeiBaeMas HH(OPMAIMOHHO-aHATUTHYECKUM Mpoaykrom RuData Price
Mesxaynapoanoi napopmannonnoit rpynmsl «arepdaxcy» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henbl mo meronuxe HPJ/I, orBeuarmue KpUTepusiM HMCXOAHBIX JAaHHBIX 3-r0 YPOBHHl B
coorBeTcTBUU ¢ MCDO13

B kadecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCIHOJIb3YeTCsl IleHa Ha JaTy OILIEHKH II0
Meronuke HPJ/I, ocHOBaHHas Ha JaHHBIX HCKIKOYUTEIBHO U3  POCCHMCKUX  HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycIoBHH, YTO JaHHas IieHA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha OCeIHUIN ONbKalIiil TOproBelil IeHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha naty o1ieHKH HE pacCUMTHIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopMaIus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipa1 BID <Ilena HPJI < OFFER, To B kauecTBe cripaBelyInBOI CTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAaueCTBE CIPABEMINBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/la HAXOIUTCA
onmuxe k Llene HP/I mpu oTCyTCTBHM SKCIIEPTHOTO CY>XKJIEHUST Y IPABISIONIEH KOMIIAHUU O TIPU3HAHUU IIeH
BID / OFFER HekoppeKTHO}.

Ecnu Ha naty oneHku (UM Ha OCEIHUIN ONVbKalIIi TOProBhIi IeHb, eciu Aarta onpeneieaus CUA
aBigeTcss He ToproBbiM JHeM) HeT 3HadeHuil BID/OFFER wim ogHOro M3 HuxX, TO B KadecTBe
CIIpaBeNInBOM cTtouMoctu npuHumaercss llema HPJ[ npu OTCYTCTBMM 3KCHEPTHOIO CYXKACHUSA
VYipasisromed KOMIIAaHUK O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
VYrpasnstomield KOMMaHu#, mpu (HOPMUPOBAHUH KOTOPOTO MPUMEHSIOTCS HaAOJI0aeMble PHIHOYHBIC
JNaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PACCUMTAHHON MO TECTUPYEeMOH KOTHUPOBKE, C
JIOXOAHOCTBIO AQHAJIOTHYHBIX (DPMHAHCOBBIX MHCTPYMEHTOB C YUETOM JIOPAIMH U KPEIUTHOTO KadecTBa
aHaJIOTOB, a TaK)kK€ BO BHHMMAaHHE MOTYT OBITh MPHUHSITHI JaHHBIC MO JIOXOJAHOCTH COOTBETCTBYIOIINX
OOJUTAITMOHHBIX HMHJIEKCOB PEHUTHHTOBOM TPYMNIBI, COOTBETCTBYIOIIEH TPYyIIEe OLEHUBAEMOTO
WHCTPYMEHTA) B OTHOIIIEHUU aKTHUBA Ha JIaTy OLICHKHU.

B cnyuae ecnu nena HKO AO HPJI npu3Hana HEeKOppEeKTHOW, YTIpaBiisiolias KOMIIaHUS HAaIIPaBJIsSeT
SKCHepTHOE cyxJieHre B Crieruaau3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIYIONEro 3a
JATOM OLIEHKH.

2. UnpaexkcHas uena, ompenejieHnass no meroauke RUDIP RUS (nmo ucxogHeM [JaHHBIM,
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3. llena Bid, onpenenennas mo Meroauke «Cbonds Estimation Onshore», packpbiBacMas
rpynmoii komnanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OneHka oIeHIIUKOM

B cnyuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY 0 YKa3aHHBIM MOJIEJSM JIJIsl OLICHKHU CIPaBEaJIMBON
CTOMMOCTH UCHOJIb3yeTCs IIeHa, ONpeielIeHHas Ha OcHOBaHUU OTYeTa OLEHIINKA, COCTaBIEHHOTO B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUAM HacToAIMX [IpaBui n elHCTBYIONMIETO 3aKOHOIATEbCTBA. .

B nepuoa mexny 1aTamu OLIEHKHU ONpe/IesIeHHAs OLIEHIIIMKOM CIIPAaBeIJINBasi CTOMMOCTD BIOXKCHUSI HE
M3MEHSETCSA 33 MCKIIIOUYCHHEM CIIydyaeB BO3HUKHOBEHHS COOBITHI, BEAYIIMX K OOECICHEHHUIO COTJIAaCHO
[Tpunoxenuto 2.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCIICHCHHWIO BIIOKEHUS, YTIPABIISIONIAsS KOMIIAHUS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (IBaauaru) aueit. CrpaBeninBas CTOUMOCTh
OMpeJIEseTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a IO €ro MOJy4eHHs B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEIIUBOM CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

4.6.3.2.1.2. llennvie oymacu unocmpannozo iImumenma, I'OBO3 P® u uyennvie oOymazu
MeNHCOYHAPOOHBIX KOMNAHUIL

OrneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBHU C METOJIaMM, YKa3aHHBIMHU B
[Tpunoxenuun 6.

4.6.3.2.2.  Jloneevie yennvle dymazu

4.6.3.2.2.1. llennvlie oOymazu poccuiickozo ImMumeHmad, 3a UCKIIOYEHUEM WEHHBIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrpaBemyiuBas CTOMMOCTh J0JIEBBIX I[€HHBIX OyMar 3a MCK/JIIYEHHEM TMaeB MaeBbIX
WHBECTHIHOHHBIX GOHI0B, OOpaIaronuxcs Ha (POHIOBBIX OUpIKaX, OTMPEACISICTCS CICIYIOIUM 00pa3omM
(B IOpsAZIKE IPUOPUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopneib KOPPeKTHPOBKH LEHBI

B cooTBeTcTBUM C MO/IEIBIO OLIEHKH, OCHOBAHHOW HAa KOPPEKTHPOBKE UCTOPUUYECKOM LIEHBI (MOJENb
CAPM). [lanHasi KOPpEKTUPOBKA MIPUMEHSETCS B CIIydae OTCYTCTBHUS HAOJIOJAEMOM 1IEHBI B TCUCHUE HE
6onee 10 (Hecatn) pabounmx paHed. B cimyuyae npuHATHS OpraHU3aTOpoM TOPrOBIM peLICHUS 00
UCKJIIOYEHUM LEHHBIX Oymar M3 ClMcKa LEHHBIX Oymar, JOMYLIEHHBIX K Topram, U (WJiM) B cllydae
NPUHATUS pEIIeHUs] O NMPEKpaleHUH TOProB, a TAKXKE €CIU TOPrH IPEeKpalleHbl B COOTBETCTBUU C
MpaBUJIAMH TIPOBEJCHHS JIMCTHHTA OPraHW3aTopa TOPTOBIM 0€3 MPHHATHS PEHICHHS O MPEKpalIeHUU
Topro, Mozaeinb CAPM B nensx ompeneneHus CHpaBeJIMBOM CTOMMOCTH OIIEHHBAEMOIO aKTHBa HeE
MIPUMEHSIETCS C IaThl IPEKPAICHHS TOPTOB.

Jlns 1esnel OLEeHKHU CIpaBeIMBO CTOMMOCTH HUCIOJB3YETCsl CpaBHEHHUE TMHAMMKH (JIOXOIHOCTH 3a
OTIpe/IeNICHHBIA MPOMEXYTOK BPEMEHH) aHAIU3UPYyeMOro (MHAHCOBOIO HHCTPYMEHTAa C JAMHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee PpblHOYHbIX uH()uKamopoe ucnob3yemcs.

® JUISI POCCHICKHUX IICHHBIX OyMmar, JOMYIICHHBIX K TOPraM Ha POCCHHCKUX OWMpiKax - WHICKC
Mockosckoii bupxu (IMOEX);
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dopmyiia pacyera ClpaBeUIMBONM CTOUMOCTH:
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P, =P, X (1 +E(R))
®dopmyna pacyeTa oxugaeMoit 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ryy — Rf)

_ Pmy

T Pm,

[Tapametpsl hopmyn pacuera cripaBeyiuBol ctoumoctu, mojaean CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy onpezesieHus CIpaBeUInBONH CTOUMOCTH;
P, — mocnenHss onpeneneHHast CrpaBeinBasi CTOMMOCTD LIEHHOH Oymaru;

Pm; — 3HaueHue ppIHOYHOIO UHAMKATOPA HA ATy ONpeAeNeHUs CIPaBeUIMBONH CTOUMOCTH;

Pm — 3Ha4eHne ppIHOYHOT'O MHMKATOPA HA MPEABIIYIIYIO AaTy ONpPEIeICHHUs CIIPABEIIIMBON CTOUMOCTH.
E(R) — oxumaemasi TOXOAHOCTb IIEHHON OyMaru;

B — bera xoadduiueHT, pacCUUTaHHBI MO M3MEHEHMSIM IIeH (3HA4YeHW) PHIHOYHOTO WHAMKATOpA H
W3MEHEHHMSM IIeHbl IeHHOW Oymaru. [ns pacuera koddduumeHta [ HUCHONB3YIOTCA 3HAYCHHS,
orpezieNieHHbIE 3a MOocleqHUuEe 45 TOProBBIX JAHEH, MPEIIIeCTBYIOIUX JIaTe ONpeIeeHHs CIPaBeUIUBON
CTOMMOCTH;

R,y - JOXOHOCTH PHIHOYHOTO MHAUKATOPA;

R¢ — Risk-free Rate — 6e3puickoBas cTaBKa JOXOIHOCTH.

be3puckoBast craBka JOXOTHOCTH OTIPENENSIETCS Ha AaTy ONpeesieHHasl CIIpaBeIJIMBONH CTOUMOCTH.
bespuckoBas cTaBka AOXOJHOCTH HMPHUBOJUTCS K KOJUYECTBY KAJCHIAPHBIX ITHEH MEXIy JaTaMu ee
pacuera 1o popmyiie:

R = (Ry/365) x (T, — Ty)
rue:
rae (T; — Ty) - KOMTUYECTBO KaJCHIAPHBIX JHEH MEKIY YKA3aHHBIMHU JaTaMH.
T, —nara omnpeneneHus crpaBeIMBON CTOMMOCTH;
To — mpensiayIas gata onpeaesieHus crpaBeInBOi CTOMMOCTH.

Jns 1eHHBIX OyMmMar pOCCHMCKMX HMHTEHTOB OE3pHCKOBasl CTaBKa JOXOIHOCTH — CTaBKa,
OlpeJie/ieHHas B COOTBETCTBMU €O 3HAYeHMEM KpHUBOM OeckynoHHOH noxomHoctH (craBka KBJ)
rOCYJapCTBEHHBIX IIEHHBIX OyMar Ha HHTEepBaJIe B OJMH rojl. B pacyere mucmonb3yoTes:

e MeToAMKa pacuéra KpUBOM OECKYNMOHHOM JIOXOJHOCTHM TOCYIApCTBEHHBIX  OOJIMTraluid,
ornpenesneHHass MOCKOBCKOM Oupxkeit;
e JMHaMHUYecKue rnapaMmeTpbl G-KpHUBOI MO COCTOSHUIO HAa KaXKbI TOPTOBBIM J€Hb, MyOIUKyeMble

Ha opuHManbHOM caiiTe MOCKOBCKOI OUpPIKH.

CraBka KB/l paccunthiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYIJIEHHMH C TOYHOCTBHIO O 2 3HAKOB IOCIHE
3ansTol (B MPOLIEHTHOM BBIPaKEHUN ).

bera xoapdunuenr -
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
Ra = -1, Rm =—--1
Paj_4 Pm;_4
Ra - 10XO/HOCTD ak T8 "BENEC TPACT" 000 "COK "TAPAHT"
Pa; — neHa 3akpbITHSOMGRGB2 Ha AgRYutEpuit BopucoBny Ecaynkosa TatbsHa CTaHucraBoBHa
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R, - 10XOJHOCTD PEIHOYHOTO MHIMKATOPA;




Pm; — 3HaueHne ppIHOYHOrO MHAMKATOpA Ha JaTy i;
Pm;_; — npenpinymiee 3HayeHUE ppIHOYHOTO UHIUKATOPA;
i =1...N, Toprossie JHU, MPEIIECCTBYIOLINE 1aT€ ONPEICTCHHS CIIPABEIIUBON CTOMMOCTH. [[71s1 pacuera
JIOXOJHOCTH aKTHUBA U PHIHOYHOI'O MHJIUKaTOpa (OeHUMapKa), HCIOIb3YIOTCS 3HAUCHUSI 1IEHBI 3aKPBITUS U
PBIHOYHOTO HHIMKATOpa 3a MocieaHue 45 TOproBeIX JHEH, MPEALIECTBYIOIIHME AaTe€ OINpeaesICHUs
CITPaBEJINBON CTOMMOCTH.

bera kosdduuueHT paccuuThiBaeTCA Ha JaTy, NPEIUIECTBYIOLIYIO JaTe ONpeleieHUs
cnpaBeyBol ctouMoctd. [lpu 3TomM nmata pacdera bera koadduimenTa JOMKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBannu mojaenun CAPM B nensx pacyera bera koaddunmenTa:

e IS HEHHBIX OyMar pOCCUMCKUX SMUTEHTOB IPUMEHSIOTCS 3HaueHus LIeHbl 3aKkpbITust Oupxu, (pu
YCIOBUM TMOATBEPKICHUSI €€ KOPPEKTHOCTU B COOTBETCTBUU C IMOPSAKOM OIpPEAENICHUs
CIpaBEIMBONM CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpOIl ompelerneHa Hajsjexalias
KOTUPOBKA YpPOBHS | mepapxuu CIpaBeIMBOM CTOMMOCTH Ha JaTy, NPEALIECTBYIOIICH aare
BO3HHUKHOBEHHUS OCHOBaHUM A1 npuMeHeHus mojaenu CAPM.

[Tonmyuyennoe 3nauenue bera koadurpienTa oKpyriIseTcs 1o MpaBuiIaM MaTeMaTUYECKOT0 OKPYTIICHHS
70 5 (IATH) NECATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpoOMeXyTOUHBIX OKPYTJIEHUH.

IIpoune ycnosus:

[lena 3akpbITMS aKTHBA HAa JAaTy ONPEIEJICHUs CIPABEUIMBOM CTOMMOCTH B MOJEIM HE
YYUTBIBACTCS.

ITpu OTCYTCTBUU LIEHBI 3aKPBITHS, OTBEUYAIOLIEH YCIOBUSAM, YCTaHOBJICHHBIM [IpaBunamu, B Kakom-
1100 TOPTOBBIN JIeHb B IepHoie 45 TOProBhIX AHEH, Ha MaTy pacdyera koddduuuenta bera, nadopmarus
0 3HAYCHUH PhIHOYHOI'0 HHAMKATOpa (OeHUMapKa) 1 6€3pUCKOBOM CTaBKHU 33 3TOT TOPTOBBIN JIEHb B MOJAEIH
HE yYHUTBIBACTCS.

[Ipy Hanmuuuu LEHBl 3aKpBITHs, OTBEYAIOUICH YCIOBHUSAM, YCTAaHOBJICHHBIM [IpaBunamu, u
OTCYTCTBHM 3HAUEHHUS PIHOYHOI'O MHAMKATOpa (OeHUMapKa) B KakoW-TMO0 TOProBbli AeHb B niepuoe 45
TOProOBBIX JTHEMH, Ha 1aTy pacueTa koadduurenTa beta, 3HaueHNe ppIHOYHOTO HHAKMKaTOpa (OeHUMapKa) 3a
9TOT TOPTOBBIN JA€Hb IPUHUMAETCSI PABHBIM ITOCJIETHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAUEHUS OE3PUCKOBOM CTaBKHU Ha JIaTy pacyera, 3HaueHue Oe3pUCKOBOM CTaBKH
3a 3TOT JIeHb IPUHUMAETCS PABHBIM ITOCJIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUM M1 npumeHeHus monenu CAPM 1o natel mpekpalieHus
ocHOBaHu# i npuMeHeHus: Mojaenn CAPM wucnonb3yerca nHdopmanus TOIbKO TOW OUpKH, KOTOpas
oIpejiesieHa Ha J1aTy BO3HUKHOBEHUS OCHOBaHM 1515 npuMenenust mosenu CAPM. K takoit undopmaruu
OTHOCHTCS CIEAYIOUINE 3HAYCHUS:

® [ICHA 3aKPBITUS;

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B ciyuae ecniu OuprkeBOil HHAEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B kauecTBe pbIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JaTy OLEHKH HE PacCUMUTHIBAETCS MO NMPUYMHE BBIXOAHOTO (HETOPTrOBOIO)
IHS Ha COOTBETCTBYIOLIEW OMpKe, TO OLIEHKA CIPABEUIMBOM CTOMMOCTH C HUCIOJIBb30BAaHUEM MOJENU
CAPM ocy1iecTBisieTcsl ¢ y4eTOM TUHAMUKHM COIOCTaBUMOI'O MHAEKCAa MHOM Oupku. B Takoit cutyanuu
VYopapnsoomas KOMIaHHUs ONpeaenseT OUpKy M COINOCTaBUMBIM HMHAEKC Ha OCHOBE SKCIIEPTHOIO
(MOTMBHPOBAHHOI0) CYXAEHHUS C Y4YE€TOM IPHUHLMIA CTPAHOBOM M OTpacieBOll NPHUHAUIEKHOCTH
OlLIEHHMBaeMoil Oymaru.

Ecnu Ha naTy OIleHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O IIeHe MPEAToKEHUs U CIpoca, TO
MOJy4YEeHHasd B Pe3yJIbTaTe pacyeTa IeHa MCIOJIb3YETCA JJISl OIEHKHU CIPABEIJIMBOM CTOMMOCTH, TOJIBKO
€CIIi OHA HaXOJUTCS B MpeJeNiax CIpena LeH crpoca u mpepioxeHus. Eciu Ha mpaty omeHku (Wid Ha
TTOCJIeTHUM OV>KaIIMA TOPTOBKIN TeHE, eClIy 1aTa onpeneneHus CYA qrnsdeTcd HE TOPTOREIM JTHEM) HET

3HaUYeHU 1eH crnpd@@On npe ioREEC (oqHOoBpaNRALD),| T ®OuecTBe clipAlenuBoil HidRAMIETH
PUHUMAETCS paccqm% eHadMUTpui Bopucosny EcaynkoBa TatbaHa CrtaHucnasoBHa
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Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Ouenka OEHIIMKOM

B ciiyyae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMH CIIOCOOAMH JIJIsi OIEHKU CIIPaBEIJINBOI
CTOMMOCTH MCHOJIb3yeTCs IIeHa, ONpeieJIeHHas Ha OcHOBaHUU OTYeTa OLEHIINKA, COCTaBIIEHHOTO B CPOKH,
COOTBETCTBYIOIIKE TPeOOBAHMSIM HACTOSIIUX [IpaBuUi 1 NEHCTBYIOIIETO 3aKOHOAATEILCTRA.

B nepuoa MEXKIy aataMu OLCHKHU OIIPEACTICHHAsA OUCHIIUKOM CIIpaBEJINBasi CTOMMOCTD BJIOKCHUS HE
U3MCHACTCA.

[Ipy BO3HHUKHOBEHUHU COOBITHS, BEIYIIErOo K OOECIICHEHUIO BIIOXKEHUS, YIPaBIAIOIas KOMIIaHHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIHKA.

CrpaBeuiiBasi CTOMMOCTH MaeB NMaeBbIX HHBECTHIIMOHHBIX (POHIOB OIPEIIEIISICTCS B COOTBETCTBHH
C METOJIaMH OIICHKH, TPETyCMOTPEHHBIMH ISl OIICHKU HMHBECTULIMOHHBIX M1AEB, HE JOMYIIEHHBIX K TOPraM
(myHKT 4.6.8 Hactosmux [IpaBun).

4.6.3.2.2.2. llennvie dymacu uHOCMPAHHO20 IMUMEHMA U UEHHblE OyMacu MeHcOYHAPOOHbIX
Komnanuu
OreHka crpaBe/UIMBOl CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBUHM C METOJIAMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.
IIpu ucnonszoBanuu i oueHku mojenu CAPM mnpumeHsieTcss MoJeilb KOPPEKTHUPOBKH IIEHBI,
orucaHHas B 1. 4.6.3.2.2.1 ¢ y4eTom ceayonmx 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO MHIUKATOpa (OCHUMapKa) MCIOJIB3YETCS MHIEKC OMpPXKH, HA KOTOPOM
Ollpezie/ieHa CIpPABEIIMBas 1LI€HA YPOBHA | MepapXuu CIpaBeAJIMBOM CTOMMOCTH Ha [aTy,
IIpEeLIECTBYIONIEH Jare BO3HUKHOBEHUS OCHOBaHUM s npumeHeHus wmonenun CAPM.
(mpUMeHseTCsl COOTBETCTBYIOIIMN MHIEKC M3 MepeuHs (POHIOBBIX MHAEKCOB, IPUBEICHHBIX B
[Mpunoxenun x Ykazanuto banka Poccun ot 5 centsadps 2016 roma N 4129-YV "O cocraBe u
CTPYKTypE€ AaKTHBOB AaKI[MOHEPHBIX WHBECTHLIMOHHBIX (OHAOB M aKTUBOB MAEBBIX
WHBECTUIIMOHHBIX (oHMOB"). B ciayuyae OTCyTCTBHS B yKa3aHHOM IIepeyHEe MHJEKCa I10
JOCTYITHOW OMprKe, MHIEKC onpezenseTcs B cooTBeTcTBUU ¢ [Ipunoxenuem 4.

1o geno3utapHbIM pacCKaM UCIOJIb3YETCSl PhIHOYHBIN HHAEKC (OeHUYMapK) B OTHOIIIEHUH 0a30BbIX

akTHBOB. [Ip1 3TOM BRIOMpaeTcsa nHaeKC (OeHUMapK) Toi OMPKeBOI IITIOMIAAKH, B CTPaHE KOTOPOH BeJleTCs
OCHOBHAsl ICSITEIbHOCTh AMUTEHTA MIPE/ICTABISIEMOT0 aKTHBA JIEO3UTAPHON PACIHCKHU.

2. Jlns aKkOuii WHOCTPaHHBIX HMUTEHTOB, IMaeB (AKIMil) HWHOCTPAHHBIX (OHJOB, aKUUN
MEXyHapOAHBIX KOMIIAHUH B KauecTBe 0€3pHCKOBOM CTaBKU JOXOAHOCTU NPUMEHSETCs CTaBKa
[0 TOCYJIapCTBEHHBIM OymaraMm B BaJIFOT€, COOTBETCTBYIOILEH BaJllOTE MCXOJHON KOTUPOBKHU |
YpOBHS OlLleHMBaeMoi akuuu (mas). J{is Jgemo3utapHbIX paclucoOK B KadecTBe OE3pHCKOBOM
CTaBKM JOXOJHOCTH IpPHUMEHSETCS CTaBKa I10 IOCYIapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHe, B KOTOpPOW BEIETCS OCHOBHAas JAESITENbHOCTb SMUTEHTA
IIPEICTABISIEMOTIO aKTHBA JENO3UTAPHON PACIIMCKHU.

3. Ilpu ucnonb3zoBanuu moaenu CAPM:

e B Ilensax pacyera bera koadduipienTa s akKMi KHOCTPaAHHBIX YMUTEHTOB, 1aeB (aKIIHi)
MHOCTPaHHBIX (POH/IOB, aKIIUH MEKAYHAPOIHBIX KOMIAHUN U JIEO3UTAPHBIX PACITHCOK
MIPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPBITHSI OMP KU (TIPU YCIIOBUH MOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C NOPSIIKOM OIpeesIeHHs] CITPABEVIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1

YPOBHE), H4 KOOEPOU OTIPeBETHROIAICKANTBACT M POHKOY@BHS | Hep@IN CIIpaBeTABAHT"
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e ISl IENO3UTAPHBIX PACIIMCOK B KayecTBE MOKazarens Py ncmonb3yercs 1eHa 3aKpbITUs caMOoi
JICTIO3UTAPHOMN PACIIUCKHU.

4. B cinyuae orpaHdYeHUs1 OPraHu3aTOPOM TOPTOBIIM JIOIMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexXuM OCHOBHBIX TOProB T+» Mo caenkaM ¢ akIMsIMU MHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
paciiickamMu (B pe3yJibTaTe BBEICHHUS KOTOPOTO OWPIKEBOM PBIHOK MO yKa3aHHBIM I[EHHBIM Oymaram
MepecTaeT yJIOBJIECTBOPITH YCJIOBHSIM AKTUBHOTO PBHIHKA) B CBSI3M C MPEACTOSIICH peAOMUILIMISIINCH
SMUTEHTa (IMUTEHTA MPEJICTABIIIEMOI0 aKTUBA IO JICTIO3UTAPHON PACIIMCKE) I B CBSI3U C MPEACTOAIIUM
MpUOOpETEeHUEM LEHHBIX OyMar HWHOCTPAHHOTO JMHTEHTAa C OJHOBPEMEHHOW MpoJakel aKiuil
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOAHOW KOMIIAHUM, JJIA OMpPENEICHUsl CIPaBEAJIMBOM CTOMMOCTU
aKLMI MHOCTPAHHBIX SMUTEHTOB U JENIO3UTAPHBIX PACIIUCOK, HAUUHAS CO JHS, CJICTYIOUIET0 32 MOCIEAHUM
TOPTrOBBIM JHEM, B KOTOPOM IPUHUMAIKNCH 3a4BKHM Ha 3aKIIOYEHHUE CACJIOK C aKIUAMH MHOCTPAHHOTO
SMUTEHTA WIH JACTIO3UTAPHBIMU PACIUCKaMU B peXuMe TOproB «Pexxum ocHOBHBIX ToproB T+» (manee -
[Tocnennuii TOproBelii I€HH B PEKUME OCHOBHBIX TOProB T+), 10IMyCcTUMO UCIOJIb30BaTh Moaeins CAPM
[0 aHAJOTUU C MOPSJIKOM, YCTAHOBJIEHHBIM [UJIsl OINPEAEJICHUS CIPABEIIMBON CTOMMOCTH IO MOJEIIH
CAPM akiuii pocCUMCKUX AYMUTEHTOB M aKIM MHOCTPAHHBIX IMUTEHTOB, B TOM YHUCJE MaeB (aKIUN)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB aKIIUH MEKTyHAPOIHBIX KOMIIAHUH U IETIO3UTAPHBIX PACIIHCOK,
C YYETOM CJIEYIOINUX OCOOEHHOCTEMN:

- monens CAPM MoeT NPUMEHSATHCS B OTCYTCTBHE HAOMIOJAEMOM IIEHBI MEPBOTO YPOBHS 10
HACTYILJICHUS HauOoJiee paHHEe! U3 Jart:

- J1aThl IPEKPALLICHUS TPU3HAHUA aKIUH MHOCTPAHHOTO 3MUTEHTA WJIU ACMO3UTAPHBIX PACHUCOK, HO
HE TMo3aHee aarbl 3auncieHus Ha cder jgeno YK JI.Y. IIM® pasmemeHHBIX IIeHHBIX Oymar (3a
HCKJIFOYEHHUEM CIIydasi, OMMMCAHHOTO B ITYHKTE 5 HACTOSIIIETO pa3jiesa);

- 1aThl, C KOTOPOM TOCTYIHBI BCE KOJIbI PACUETOB, Pa3pEIICHHBIC JIJI1 COOTBETCTBYIOIIETO TUITA IIEHHBIX
OyMmar, Mmpu 3aKJIIOUEHUHU CHENOK B pEXHME TOProB «PeXHM OCHOBHBIX TOProB T+» (B 3TOM ciyuae
CIpaBe[UIMBasl CTOMMOCTh IIEHHBIX OyMmar OmpeAenseTcss B COOTBETCTBHH C OOIIUM TOPSIKOM,
ycraHoBJeHHbIM B [IpaBunax onpenenenus CHA);

- 1aThl IPEKPALIEHHs TOPTOB, B ClIydae MPUHATHS OPraHU3aTOPOM TOPTOBIIM PEIIEHUS 00 UCKITIOUEHUH
LIEHHBIX OyMar 13 CIUCKa LIEHHBIX OyMar, JOMYILIEHHBIX K TOpraMm, 1 (WJIK) B Cllyyae MPUHATUS PELIEHUs O
MIPEKPALIEHUH TOPTOB, a TaKXe €CIIM TOPTH MPEKpalleHbl B COOTBETCTBUM C INpaBUJIAMU IPOBEICHUS
JMCTUHIA OpraHu3aTopa TOProOBIM 0€3 MPUHATHS PELIeHUs O MpekpaiieHun ToproB (Mojens CAPM B
yYKa3aHHbIX OOCTOSATENbCTBAX HE MPUMEHMMa B IEJNAX ONpEeNiIeHUusl CIpaBeAUBONl CTOMMOCTH
OLIEHUBAEMOTI'0 aKTHBA);

- bera-koadduuneHT paccuuthiBaeTcs mo cocrossHuio Ha [locnenHuit TOProBulif J€Hb B peXHUMeE
OCHOBHBIX ToproB T+, paccuntaHHoe 3HaueHue bera-koapdunuenta ¢ukcupyercs U NpUMEHSETCS B
TEUEHUE BCETO CPOKa OIPENEIEHUs CIPABEMIMBOM CTOMMOCTH AKIUI WHOCTPAHHOIO SMMUTEHTA WIU
JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSAIINUM IOPSIAKOM;

- s pacuera bera-koadduirienTa UCHOIB3YIOTCS 3HAUEHMS LEHBI 3aKPBITHS U PBHIHOYHOTO
uHAMKaTopa (6eHuMapka) 3a nociueanue 128 TopropoIx AHeH, npemecTByonmx [locieaneMy Toproomy
JTHIO B peXUMe OCHOBHBIX ToproB T+ (Bkirouas [locienHuil TOpropolil 1I€Hb B peKHUME OCHOBHBIX TOPIOB
T+);

-i=1..N, ToproBsle aHH, npenuiectByromme IlociaenHeMy TOpProBoMy JHIO B pPEXKHME OCHOBHBIX
toproB T+ (Bkirouass [locnmenHuit TOpProBblii J€Hb B pEXHME OCHOBHBIX TOproB T+), s pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOI'O MHJMKATOpa (O€HUMapKa) MCHOJb3YIOTCS 3HAUCHUS 1IeHbI 3aKPBITUS U
PBIHOYHOI'O MHAMKATOpa 3a nocienHue 128 Toproeeix nHeH, npenuectsyromux IlocnenneMmy Topropomy
JTHIO B peXXUMe OCHOBHBIX ToproB T+ (Bkitouast [locnenHuii TOpropolil A€Hb B peXUME OCHOBHBIX TOPTOB
T+);



- NpU OTCYTCTBUH II€Hbl 3aKpBITHS, OTBEYAIOLIEH YCIOBHUSM, YCTaHOBJIEHHBIM IIpaBunamu
ompenenenuss CYUA, B kakoi-m100 TOProBbIid JeHb B nepuojae 128 TOproBuIX IHEH, MpeAIIeCTBYIOMINX
[Tocnennemy TOproBomy JHIO B peKHMME OCHOBHBIX TOproB T+ (Bkitouas [locnemnuii TOProBeiil AeHL B
peXUME OCHOBHBIX TOproB T+), mH(pOpManus O 3HAUYCHHUHM PBIHOYHOTO HHAMKaTopa (OeHumapka) u
0€3pUCKOBOM CTaBKM 3a 3TOT TOPIOBBIN J€Hb B MOJIENI HE YUUTHIBACTCS;

- IpY HAJIMYUU LIEHBI 3aKPbITUS, OTBEUYAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamu onpenenenus
CYA, u oTCyTCTBUM 3HA4YE€HHs] PHIHOYHOIO MHAMKATOpa (OeHuMapka) B KaKOW-TMOO TOProBbIM J€Hb B
nepuoae 128 ToproBbeix AHEH, mpenuiectByromux [locieqHeMy TOproBoMy JHIO B PEXHME OCHOBHBIX
topros T+ (Bkitouas [lociennuii TOProBelil 1eHs B peKHUMe OCHOBHBIX TOProB T+), 3HaU€HHUE PHIHOYHOTO
uHAMKaTopa (0eHuYMapKa) 3a 3TOT TOPrOBbIH JIeHb IPUHUMAETCS PABHBIM ITOCIIEIHEMY U3BECTHOMY;

- CIpaBeAJuBas CTOMMOCTb AaKIUM MHOCTPAHHBIX 53MHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
orpeJiesieHHast ¢ ucnoib3oBaHueM mMozaen CAPM ¢ yueToMm yka3zaHHBIX B HACTOSIEM IYHKTE YCIOBUA,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXUU CIPABEUINBON CTOUMOCTH.

5. B Tom cnyuae ecnu IeHHBbIE OyMaru pOCCHHCKOTO IMHUTEHTA WM MEXIYHAPOIHOW KOMIAHWH,
MTOJTYYEHHBIC B CBSI3M C PEIOMUITMIAIIMEH dIMUTEHTa, ObUTH 3adyurciieHbl Ha cuer nerno YK J1.Y. [TM® no
JIaThl, C KOTOPOM CTAJIM JOCTYMHBI BCE KOJbI PACUETOB, PA3pCLICHHBIE JIi COOTBETCTBYIOUIETO THIIA
LIEHHBIX OyMmar, Mpu 3aKJIIOYCHHUH CHIEJIOK B peXUME TOProB «PexuM OCHOBHBIX TOproB T+y», mis
OTIpe/ICTICHUS] CIPABEUTMBOM CTOMMOCTH IOJIYYEHHBIX I[EHHBIX OyMar pPOCCHICKOTO SMHUTEHTa WIIU
MEXKIYHApOIHON KOMITAaHUU JOIYCTUMO NMPUMEHATh Mojiesib CAPM ¢ yyeTom HacTosIIUX peKOMEH1alui,
€CJIM KOJIMYECTBO IICHHBIX OyMmar, BeJIMYMHA KalUTana, aKkTUBBI U 00s3aTENIbCTBA POCCHIICKOTO IMHUTEHTA
WM  MEXKIYHApOAHOM KOMIIAHMM OCTINCh SKBUBAJCHTHBIMHU OTHOCHUTEJIIBHO COOTBETCTBYIOIIMX
MOKa3aTeei MHOCTPAHHOTO SMUTEHTA M OIyOJIMKOBaHA MH(OpMAIHs O JiaTeé Hayajla TOProB IICHHBIMU
OyMaramMu poCCUHCKOTrO IMUTEHTA WJIM MEXIYHAPOAHONH KOMIIaHHH.

6. B ciyuae orpaHuueHusl OpraHu3aToOpOM TOPIOBIIM JOIMYCTUMBIX KOJJOB PAaCY€TOB B PEKHUME TOPIOB
«PexuM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUSAMH WHOCTPAHHBIX SMUTEHTOB WM JAEMO3UTAPHBIMU
pacnucKaMu B CBS3M C MIPEACTOSIIENH IPUOCTAHOBKON TOProOB LIEHHBIMU OyMaraMy WM B Clly4ae NpUHATUS
OpPraHU3aTOPOM TOPrOBIIM PEIIEHUS O MPUOCTAHOBKE TOProB IIEHHbIMU Oymaramu, monens CAPM He
MO>KET IPUMEHATHCA B LIEJSIX ONpeAeSIeHUs CIPaBeJINBON CTOUMOCTH ¢ HauboJsiee paHHe! 13 1aT:

- C JIaThl, C KOTOPOH B pexuMe TOpros «Pexxum 0CHOBHBIX TOProB T+ HEBO3MOKHO 3aKIHOYEHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMU OyMaramu;
- ¢ (hakTUUYECKOI 1aThl MPUOCTAHOBKU TOPIOB COOTBETCTBYIOIMMHU LIEHHBIMU OyMarami.

4.6.3.2.2.3. /leno3zumapmusie pacnucku
Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecmy cledyouiee:

JUis 1eno3uTapHbIX PACIUCOK, MPEACTABISEMbI aKTUB MO KOTOPBIM TOPryeTcs Ha JOCTYIHBIX
pPBIHKAX HCIOJIB3YETCsl I1I€HA MPEACTaBIIIEMON IIeHHOW Oymaru (0a30BOro akTHBa), ONpECICHHAs B
COOTBETCTBUH C MOJIENISIMU OLIEHKH CTOMMOCTU LIEHHBIX OyMmar, Al KOTOPBIX ONpeeNsieTcs aKTHBHBIHI
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUICKUN/MHOCTPaHHBIN).

21.]'[5[ ACTIO3UTAPHBIX PacCIIUCOK, HpeHCTaBHﬂeMLIﬁ AKTHUB I10 KOTOPBIM HE€ TOPryeTCda Ha JOCTYITHBIX
PBIHKAX, CripaBCJIMBast CTOUMOCTDb ,[[CHO3I/ITapHOI71 PpacCiucKu orpeaciIaCTCAa Mo MOoACIn CAPM B HopsJaKe,
YCTAaHOBJICHHOM JJIs1 OLICHKHU aKI_[I/Iﬁ HHOCTpaHHBIX OMUTCHTOB, B TOM YHCJIC I1acB (aKHHﬁ) HWHOCTPAaHHBIX
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4.6.4. OueHka o0Juramnuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIETCSI BHEOMPKeBOMH
PbIHOK

PeiHOK [U1s1 00IMranuu, 11 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM PHIHOK, PU3HACTCS
HeaKTHUBHBIM. CTOMMOCTD LIEHHBIX OyMar B Cily4ae HaJIM4Ks MPU3HAKOB 00ECIICHEHUS! U OTCYTCTBHS LIEH
aKTMBHOI'O OCHOBHOI'O pblHKa Ha jaary onpegeneHuss CHA M LeHbl, pacCUMTaHHON HaOJII0JaeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP 1), mo3Bomsitorieii onpeaeanTsb CripaBeJIuByI0 CTOUMOCTh
Ha gaty onpexaeneHus CYA, ompenensercs B COOTBETCTBHMM € HOPSIAKOM — KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxxenuem 2.

4.6.4.1. Ilennvie Oymacu poccuiicko2o smumenma, 3a uckirwuenuem 'OBO3 P® u yennwvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CropaBemmBasi CTOMMOCTD JJIsi OONUTAlUi ONpEAessieTcsl CIEAYIOIUME criocodamu (B HOpPSIKE
IIPUOPUTETA):

1. Hensnl no meroguxke HPJl, oTBeyamme KpuTepusiMm HCXOAHBIX JAHHBIX 1-r0 M 2-10 YpoBHA
B coorBercTBHH ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO W3 POCCUHUCKUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center),ip  ycloBHH, 4YTO JaHHAas II€HA
IIpU3HAaHA KOppeKTHOU. ITopsAnok npu3HaHus 1EeHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha OCeIHUIN ONbKalIiil TOproBelil IeHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U ieHa HP /] Ha 1aty olieHKM HE pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopMalus 0 IeHe NPEIJIOKESHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipax BID < Ilena HPJI < OFFER, To B kauecTBe cripaBelsInBOI CTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl nHe monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHul] COp3/1a HaXOJIUTCA
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O IPU3HAHUY 11EH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvyKalIil ToproBolil 1eHb, eciu aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm ogHOro M3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT mnpuHumaercss llena HPJI npu OTCYyTCTBHM 3KCIEPTHOTO CYXIACHUS
VYipasisroed KOMIIAHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHWU JKCHEPTHOTO CYXKACHUS
VYnpasisromei KOMIOaHuu, Npu (GOpPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAONI0aeMble PBHIHOYHBIE
NaHHbIe (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM M KPEAUTHOIO KauecTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTHU COOTBETCTBYIOLIMX
OOJIMTallMOHHBIX WHAEKCOB PEHTHMHTOBOM TIPYIIBl, COOTBETCTBYIOIIEH TpyIne OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae eciim nena HKO AO HP/I npu3HaHa HEKOPPEKTHOM, YIIpaBIIArOIIas KOMIIAHUS HAIIPABIIAET
JKCIIEpTHOE cyxaeHne B Criennaan3upoBaHHbIN eNo3UTapuil He o3 qHee pabovero JHs, CIEAYIOLIEro 3a
JIaTOM OLICHKH.

2. Mopaeib OIIeHKH 0 aHAJTOTHYHBLIM 00JIUTralusIM
HeHa OHpeHeHHeTCﬂ, KaK HpI/IBCJIGHHaSI K Oare OLNCHKHU CTOUMOCTH JICHCXKHBIX ITIOTOKOB IIO
oOnuraiMu J0 MOMEHTAa TOTalleHus, pPacCUMTaHHAas C WCIOJIb30BAHHEM pPACUETHOW CTaBKH
noxonuoctu (r) 3a mumaycom HKJI Ha nary omnenku. Onpenenenue tepMmuHa «lloramenuey

npecraBneHopdpunoxeHmBENEC Hactosumpudipaguiagoo "COK "TAPAHT"
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2oe:

CF,
Lty
i=1 (1+71)365

PV =

T - CTaBKa JOXO/JHOCTH;
N - KOJHMYECTBO OCTaBIIMXCS HA JaTy OLEHKH IUIATe)XEH MPOIEHTOB U/WIM OCHOBHOW CYMMBI JI0JITa IO
JIOTOBOPY (JI€TI03UTY, TOITOBOM IIEHHOH Oymare);

CF,

- BeJIMYMHA 1-TO TUIaTeXka;

t; - naTa i-ro mjiarexa;

to - JaTa OLICHKHU.

CraBka JOXOZHOCTH OIpEAeNIeTcs, Kak CpeJHee 3HA4YE€HHE JOXOJHOCTEH K IOTalICHHUIO,

paccyrTaHHBIX OT KOTHPOBOK Mo Metoauke HP/ Ha gaTy oneHKH 1Mo BHIOpaHHBIM Y IpaBIIsIOIIEH

koMranueit ®oHga aHaTOrHYHBIM OOJIUTAIHIM, 10 KOTOPBIM TaKasi KOTUPOBKA PacCUUTHIBANIACh HA

JaTy OLEHKU. AHAJOTMYHbBIE IIEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO YK€ CETMEHTa IIEHHBIX OyMar, K

KOTOpPOMY OTHOCUTCS oleHMBaemas oOnuranus. KoauuecTBo aHaNOTWYHBIX —OOJIMTalui,

yIOBJICTBOPSIONINX JAHHOMY YCIIOBHIO Ha JIaTy OIICHKH, TOJKHO ObITh He MeHbIe 3 (Tpéx) mTyk.

Omnpenenenre TEpPMUHOB « AHANOTHYHAs oOuranus» U « CerMeHTaIus o0Iuraluii» npeacTaBleHbI

B [lpmnoxenun Nel k nHacrosmum I[lpaBunam. B Tom cnydae, eciiu B CerMeHTE, KOTOPOMY

MIPUHAIJICKUT OIICHUBaeMasi oOuramus, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHamoru4Hble 00NIHUranuy,

TO CETrMEHT, B KOTOPOM HIIYTCS AaHAJOTH, TOJDKEH OBITh YKPYHNHEH 3a CUeT HWCKIIOUEHHS

CEerMEHTallMu IO CpoKy. B Tom ciywae, ecnu M 1oOCl€ HUCKIKOYEHUS CErMEHTAlUU IO CPOKY

HEBO3MOXXHO BeIOpath 3 (Tpu) aHAIOrMYHBIC OOIUTAINN, TO CETMEHT, B KOTOPOM HIIIYTCS aHAJIOTH,

JOJKeH OBITh YKPYHNHEH TakXke 3a CYeT MCKJIIOYEHHS CEerMEHTAaluu 1o pedTuHry. Crucok

BBIOPAHHBIX aHAJIOTHYHBIX OOJUTAMI /71 OLIEHMBAEMOW LIEHHON OyMaru MUCbMEHHO COO0IIaeTCs

CrneuunanusupoBanHomy aenoszutapuio ®onga. CraBka T0XOAHOCTH PACCUUTHIBACTCS 1O hopMyIie:
i YT

— N

eoe:

N - KOoIM4ecTBO aHAIOTUYHBIX oOmranuii (N>=3);

YTM; - >pdexTrBHAsS TOXOAHOCTh 1-OM aHAJOTWYHOW OONHMTalnMM Ha JaTy OLIEHKH, % TOJIOBBIX,
paccurTaHHas OT KOTUpOoBKH 110 Meroauke HP/I.

Onpenenenne 3pPeKTUBHOMN CTaBKU JOXOJHOCTH JIOJITOBOM 1IEHHOM Oymaru ykaszaHo B [Ipunoxxenun
Nel k Hacrosmmm [IpaBunam.

Ecnu na JAaTy OLCHKW Ha OCHOBHOM PBIHKE €CTb I/IH(bOpMaIII/Ifl O OCHC MNPCIIOKECHUA U CIIpOCa, U

IIOJIy4€HHAas B pe3yJibrate pacyera croumocts PV > OFFER, To B kauecTBe cripaBeisIinBOil CTOMMOCTH
npunuMaercsa 1ena OFFER. Eciau Ha gaTy omieHKM Ha OCHOBHOM pBIHKE €CTh HHGOpMAIUs O IEeHE
CIpoca, W IMOJy4YeHHas B pesyinbTare pacdyera crouMmocts PV < BID, T0o B KauecTBe CIpaBeIMBOI
cTouMocTH npuHumMaercs 1eHa BID. Ecnu Ha naty onenku (win Ha nocieIHui Omvkalmil TOproBuii
neHb, ecnu aara onpenenenus CHA sBnsercss He ToproBeiM qHeM) HeT 3HaueHuid BID/OFFER, 1o B
Ka4eCTBE CIPABEIINBON CTOMMOCTH IPUHUMAETCS 1ieHa PV.

3. CpeaHsia MHAMKATHBHAas LleHa, onpeaegeHHass no meroauke «Cbonds Estimation Onshorey,

packpeiBaeMas rpynnoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4.

HNupexcnass nena, ompeneneHHass no Meroanke RUDIP RUS (1o uCXOOHBIM JaHHBIM,

OTHOCSIIIMMCA K 1 miu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIMOHHO-aHAIMTHYECKUM NpoiykToM RuData
Price Mexaynaponnoii uadopmarmonnoii rpynmst «MaTepdaxcy (https://rudata.info/aboutDB/data-price)

1.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Hensr np pepauke HPZEnerpeyaomuep KpNTpUaM OGS X0AHbIX SOMKbLIX 3-I0 "y RPRHT" B
cooTBeTCTEUEMRARI CD OB uTpuii BopucoBny Ecaynkosa TatbsHa CTaHucraBoBHa
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B kauectBe cmpaBeqIMBONM CTOMMOCTH IIEHHBIX OyMar HCHOJb3yeTCsl IleHa Ha JaTy OILCHKH,
paccuntanHass HKO AO HP/] no Meroauke HP/I, ocHoBaHHast Ha JaHHBIX UCKIIOYUTEIBHO U3 POCCUICKUX
ncrounukoB (https://nsddata.ru/ru/products/valuation-center), mpu yciaoBuH, 4TO JaHHAS II€HA MpPU3HAHA
KOppeKTHOH. [Iopsiok Ipu3HaHKs LIEHBI KOPPEKTHOM:

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CiIu nata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha n1aty olieHKM HE paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
BxoauT B ciipa1 BID <Ilena HPJ[ < OFFER, To B kauecTBe cripaBeIyInBOI cTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAadeCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcs 3Hadenre BID wim OFFER B 3aBUCHMMOCTH OT TOTO, Kakasi U3 rpaHUIl COp3/1a HAXOJIUTCS
ommxke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIIAIONICH KOMITAHUY O MPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha gaty onieHku (MK Ha MOCIEIHUMA OJIMKalIIui TOProBBIN A€Hb, €Ciu ata onpeaenenus CHA
SBIsIETCS. He TOproBeiM jgHeM) HeT 3HaueHwidi BID/OFFER wunm omgHOro m3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHUM 3KCIEPTHOTO  CYXICHUS
VYnpapnstolield KOMIIaHUK O TPU3HAHUM €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapisitomeii KOMIOaHuM, Npud (OPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAOJI0IaeMble PBHIHOYHbBIE
JaHHbIE (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAaCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOIO KadyecTBa
aHAJIOTOB, a TAK)K€ BO BHUMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJINTallUOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHUS HAPABIIAET
SKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN eNO3UTapuil He o3 qHee pabodero THs, CIEAYIONIEro 3a
JTaTOM OLECHKH.

2. HuaexcHasi ueHa, omnpenenenHass mo Meroanke RUDIP RUS (o wucXoaHbIM JTaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIIMOHHO-aHATUTHYECKUM TpoaykToM RuData
Price MexnyHapoaHou MH(pOpMallMOHHON TPYIIIBI «HuTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, ompenenennas no Meroauke «Cbonds Estimation Onshore», packpbiBacmas
rpynnoii komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OueHka OUEHIIUKOM

I[J'If[ OLCHKHU CHpﬂBGI{J’IHBOﬁ CTOMMOCTH HCIHOJIB3YETCA LI€HA, OMPCACIICHHAA Ha OCHOBAHWH OTYCTA
ONCHIIMWKA, COCTABJICHHOTO B CpPOKH, COOTBCTCTBYIOIHC Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I u
HeﬁCTBYIOHIGFO 3aKOHOJATCIbCTBA.

B nepuon Mexny jaTamu OLIEHKHU ONPEEIICHHAs OLEHIIMKOM CIIPABEINBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyIIMX K OOECHEHEHHIO COIJIACHO
[Tpunoxenuro 2.

[Ipy BO3HHMKHOBEHHHU COOBITHS, BEIYIIErO0 K OOECIEHEHUIO BIIOKEHUS, YIIpaBISIOMIas KOMIIaHHs
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlLleHKY B TeueHue 20 ([IBanuatn) nqueil. CripaBeaianBas CTOMMOCTb
OTIpe/ieNIsieTCs] B COOTBETCTBHUHM C HOBBIM OTUETOM OIIEHINMKA, a JI0 €ro MOJY4YEHHUS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABENINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipunoxenuem 2.

4.6.4.2. llennvie oOymazu unocmpannozo Imumenma, I'OBO3 P® u uennvie oOymazu

MeHcOFRapoOHBIX KOM
] 8%6 %% TPACT" 000 "COK "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA

OreHka CrpABOZMBRIDE TGS YUPSHBSGORIACTCA H COOTBLLLIBIS U METWIANG SA00HHBIMH B
ITpunoxxenun 6.



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

4.6.5 OneHka 10/1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIETCS BHeOUP KeBOil
PBIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOYEHUEM WEHHBIX 0yMaz MedHcOyHaApOOHbIX
KoMnanui

CrouMoOCTh BJIOKEHUIl B Takue LIEHHble OyMaru oIpenessieTcsi Ha OCHOBE OTYeTa OICHINMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHusM Hactosmmx [IpaBuin u JaedcTBYIOIIETO
3aKOHOJATEIbCTBA.

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

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCIICHCHHWIO BIIOKEHUS, YTIPABIISIONIAS KOMIIAHUS
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nuei. CripaBeyinBasi CTOUMOCTh
OTPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITUKA.

Ilennvie Oymazu unocmpanno2o IMumeHma, yeHHovle 0ymazu MedcOyHapoOHbIX KOMRAHUIL

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

4.6.6 OneHnka HOBOIO BBIIYCKAa JA0JITOBbIX ICHHBIX OyMar, OJY4YeHHBIX B pe3y/abTaTe
KOHBePTALlNU

CrpaBeuinBasi CTOUMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BBIITyCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@®oHa B pe3ysibTaTeé KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs pPaBHOMU
CIpaBEeIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEJIEHHOM Ha
KOJIMYECTBO JIOJITOBBIX IEHHBIX OyMar, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTHUpYeMasi IICHHas Oymara.

CrpaBeanuBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
donma B pe3yibTaTe KOHBEPTAIMM B HUX JIONTOBBIX IEHHBIX Oymar, npuHaiexamux DoHay, npu
pEeopraHu3alii YMUTEHTA TAKUX JOJTOBBIX IICHHBIX OyMar MpU3HAeTCs paBHOU CIIpaBeITNBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromield naTel CIpaBenIMBas CTOMMOCTh TaKOW IIEHHOM Oymaru OIleHHBaeTcss B OOIIEM
MOPSI/IKE.

4.6.7 OueHKa HOBOIO BBINYCKA 10JI€BBIX HEHHBIX OyMar, NOJy4YeHHBIX B pe3yJibTaTe KOHBEPTALMHU

CrpaBe/uinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTAaB aKTHBOB
@®oHa B pe3ysibTaTeé KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs paBHOU
CIpaBeIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JEIEHHOM Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHpPOBaHa OJlHa KOHBEPTUpyeMasl lIeHHas OyMara.

CrpaBe/uinBasi CTOMMOCTh JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB (DoHna B
pe3ysibTaTe KOHBEpTAIllMH B HUX JIOJIEBBIX LIEHHBIX OyMar, npuHaiexkamux @oxay, npu peopranusaiiu B
dopme CIUSHUS NPU3HACTCS PABHOW CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha
JaTy KOHBEpTallUK, YMHOKEHHOM Ha KO3 (HUIIMEHT KOHBEpTaIlUH.

CHpaBC,Z[.HI/IBaﬂ CTOUMOCTB OOJIEBBIX LICHHBIX 6YMaF BHOBb CO3JIAaHHOI'O B PE3YJIbTATC pCOpPIraHUu3alinu
B (hopMe pa3jielieHus WK BBICIICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOUCHHBIX B COCTAaB akTHBOB DoH/1a B
PE3YIBTATE KOHBEPTAIHUK B HUX HOJIEBBIX IEHHBIX 6yMar IIPpUHAIICKAITUX q)OHI[y, IIPU3HACTCA paBHOI/I
CHpaBeIUII/IBOI/I CTQUMOCTII ROHBTC Lféflunannmz\ u,cnnmA AY yMar—Ha —Aaty ROHBCPTAHII; ,u,c.ucnnuu Hay

KO3 PHUIHUEHT KOHBE . B ¢ %8)‘[1/1 B pe Hf b W BB s CQ3aeT
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KOHBCPTHUPOBAHHBIX OCHHBIX 6YMaT YMCHBIICHHAA ]IpOHOpLII/IOHaJ]LHO J0JIC HMYIICCTBA
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pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, TEPEIaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
PE3YIbTATC pa3aACIICHUA UJIW BBIACICHUS.

CnpaBennuBas CTOMMOCTh AaKIMKA BHOBb CO3JIaHHOTO B pE3yJIbTaTe peopraHu3anud B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKIIOYEHHBIX B COCTaB akTuBOB (DOHOa B pe3ynbrare MX
pacrmpeiesieHdst Cpeid aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOT'O OOIIECTBA, NMPU3HACTCS PaBHOMU
HYJIIO.

Co crnenyromiei maTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW OyMmarw OIICHMBAeTCS B OOIIEM
MOpsIIKE.

4.6.8 OneHKa MHBECTHIIHOHHBIX N12€B NAeBbIX MHBECTHIMOHHBIX (POHI0B, He JONMYLIEHHBIX K
TOpram

PrraOK JJId MHBCCTHIMOHHBIX ITAa€B ITIA€BBIX HWHBCCTHUIIMOHHBIX (bOHI[OB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHC6Hp)I(eBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBIIAIOTCA CACIIKHU IIO HpI/IO6peTeHI/IIO u
MOoralmcH1ui0 MHBCCTUIIMOHHBIX IMACB Y ynpaBJISHOL[Ief/’I KOMITaHUH COOTBCTCTBYIOIICTO (1)OHI[a, ABIIACTCA HE
AKTHBHBIM.

B ciyyae nmpuoOpeTeHus MHBECTUIIMOHHBIX MaeB MpH (GOPMHUPOBAHUU MA€BOTO MHBECTUIIMOHHOTO
doHma ¢ AaThl BbIIaYM MHBECTHIIMOHHBIX TaeB JO AaThl 3aBeplleHUs (OKOHUYaHUs) (OPMUPOBAHUSA,
CIpaBeJIuBasi CTOMMOCTh MHBECTHUIIMOHHOTO Tasi OMPEIEISICTCS UCXOMSl U3 CYMMBI JACHEXKHBIX CPEICTB
(cTomMOCTH UMYIIECTBA), HA KOTOPYIO BBIAAETCS OJMH WHBECTUIIMOHHBIN Mai mpu GOpMHUPOBAHHH.

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHLUHMOHHBIX IMACB OTKPBLITHIX, MHTCPBAJIbHBIX M 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CJIy4dasaX ONpeACTIACTCA C yHCTOM CIICAYIOUICTO IPUOPUTETA:

e QOuenka, 0OCHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHass CTOMMOCTh HWHBECTUIIMOHHBIX I1a€B, PACKPBITAs/TIPEIOCTABICHHAS  YIPABIISIOUICH
KOMIIaHHEH COOTBETCTBYMOLIero Gonaa Ha gaty omnpeneneHuss CHA, B cpokH, NperycMOTPEHHbIE
HOpMaTuBHbIMU akTamu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIIpaBeUIMBasi CTOMMOCTB OINPEAEIAETCS B COOTBETCTBUU C OTYETOM OLEHINMKA, COCTABIECHHOTO B
CPOKH, COOTBETCTBYIOIINE TPeOOBaHUAM HacTosuX [IpaBuit u nefcTByroMIero 3akoHoAaTeNIbcTBa. B
MIEPHOJ, MEXAY JlaTaMU OLIEHKH OIpE/EICHHAas OLICHIMKOM CIIPABEUINBasi CTOUMOCTD BIIOKEHUS HE
n3Mmensiercs. [Ipn BOZHUKHOBEHUU COOBITHS, BEAYIIET0 K OOECLIEHEHUIO BIIOXKEHHUS, Y IIpaBIIstoIIas
KOMMaHus 00s3aHa OCYLIECTBUTh BHEIUIAHOBYIO OLeHKY B TeueHue 20 (/[Bagumatm) mHei.
CripaBeasinBasi CTOMMOCTD OIPENETSETCS] B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

5. IPU3HAHUE, NIPEKPAINEHUE ITPU3HAHUA U OHEHKA ITPOU3BOJHbIX
OUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/ONIINOHHBIX
JOI'OBOPOB

5.1. Bupotcesvie npouszsoonsvle huHaAHCOBbIE UHCIPYMEHMbL

bup:xeBoii mpon3BOAHBIN (UHAHCOBBIN MHCTPYMEHT MPU3HAETCS B ATy 3aKJIIOUYEHHUSI COOTBETCTBYIOIIETO
KOHTpaKTa Ha OUprKe COTJIACHO OTUeTy OpoKepa WIH OUpKH.

Ipexpawenue npusHanus 6UPIHce8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B Clly4yae UCHOJIHEHUS] KOHTPAKTa;
e B pe3ylbTaTe BO3HUKHOBEHMSI BCTPEUHBIX O053aTEIbCTB IO KOHTPAKTy C TaKOW kKe

cnenudukanyen, T.e. 3aKIoueHne 0CeTHOM CIETKH;
L

L] 10 MHHEM OCHOBaHTITIM, yRaSaHHsIM B TP aBIax K IPHHT &, B-y CTaHoOBACHITOM M TTOPAARE:
000 "éEﬂEC PACT" 000 "COK "TAPAHT"
OueHka: Ocunos OmuTpun Bopucosuny EcaynkoBa TartbsHa CTtaHucnaBoBHa
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OCHOBHBIM DPBIHKOM ITPOM3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTa sIBJIETCS OUp’a, Ha KOTOPOH
VYnpasmsromeit komnanueid ®@oHma ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CripaBe/UIMBOI CTOMMOCTBIO TPOU3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBIISICTCS €T0 IMOCIIECIHSS
pacueTHas 1ieHa (TeopeTWdeckas ILieHa), ompeaesseMas Oupkeil, Ha KOTOpPOH ObUI 3aKIIIYeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, eciau KOHTpakT SBISIETCA Map:KUPYyEMbIM, U YIpaBirsfroniel koMmrnanueir Ponna Ha nary
OLICHKH OTpa)KeHbI 1eOMTOpCKas U (WJIK) KpEeIUTOpCKas 3a/10JKEHHOCTD 0 pacyeTaM MO BapHaIlMOHHOM
MapKe, CIpaBeAJIuBasi CTOMMOCTbH MTPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA PaBHA HYJIIO.

B cnyuae, eciiu OupskeBOi KOHTPAKT SBJSETCS] MAP)KUPYEMbIM, U Ha JaTy OLIEHKH HE 3aBEPILECHbI PACUEThI
10 BapUallMOHHON Mapxe, B coctaBe umyuiectBa [IN® orpakaercst qedutopckast u (Uiu) KpeauTopcKas
3a/I0J>KEHHOCTD 10 pacyeTaM 10 BapualuOHHOU MapiKe.

B otcyrctBHe mnpu3HAaKoB oOecieHeHus ACOMTOpCKas 3aJ0JDKEHHOCTb I10 BapUAIlMOHHOW Mapixe
OUpKEBBIX MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB MPHU3HACTCS OMNEPAMOHHON B TEUYEHHE CpPOKa,
YCTAaHOBJICHHOI'O IpaBWJIAMU KIMPHUHIA J[JI 3aBEpUIEHMs] pAacyeToB II0 BAapUAllMOHHOM Mapxke, U
ollcHUBaeTcs B pakTUueckor cymme TpeboBanmii Ha naty onpenenenus CUA. B ciyuae BO3SHUKHOBEHHS
IIPU3HAKOB 00ECLIEHEHU WIIK UCTEUEHHS CpOKa IPU3HAHUS JeOUTOPCKON 3a0J>KEHHOCTH 110 pacyeTam 1o
BapHAIlIOHHOM Map:ke B KauyecTBE OMEpAlMOHHOM, CIpaBelsiiBas CTOMMOCTh TaKOH 3aJ0JKEHHOCTH
orpepensercs B cOOTBeTcTBUM ¢ [Ipuiioxkenuem 2.

CropaBe/uinBasi CTOUMOCTb KPEAUTOPCKOM 3a/0JKEHHOCTU IO BapUAallMOHHON MapiKe 10 OMp)KEeBBIM
IIPOM3BOJIHBIM (PUHAHCOBBIM HHCTPYMEHTAM OLIEHUBAETCS B MOPSAKE, IPEAYCMOTPEHHOM ITyHKTOM 9.4.

[Ipexpaienue mpu3HaHUS JeOUTOPCKON U (MIIKM) KPEAUTOPCKON 3aJ0KEHHOCTH MPOU3BOAMUTCS B JIATy
WCIIOTHEHUS 00513aTEIBCTB IO pacyeTaM 10 BapUallMOHHON MapiKe.

5.2.Bueoupoicesvie npou3eo0nvle punancosvie uHCMpPymMeHmsl U KOHMPAKMmMovl/ ONYUOHHbIE 002080Pbl
(0anee makyce umenyemcs - BIIOH).

Bo wu3bexanwe coMHEHUH ToNOKeHUs MyHKTOB 5.2, 5.3, 5.4 mnHacrosmmx [IpaBui Ttakxke
pPacIpoCTPaHSIOTCS Ha COTJIAIICHHUS O MPEIOCTABICHUH OIIIMOHA HA 3aKIIOYCHHUE JOTroBOpa (OMIIMOH Ha
3aKJII0YEHUE JOTOBOPA), 3aKJIIOUEHHBIE B COOTBETCTBHUH C cTatheit 429.2 'K PD, u onimoHHbIE 1OTOBOPHI,
3aKJIIOYEHHBIE B COOTBETCTBUU C cTaTtbeil 429.3 'K PD, B TOM yncie npeaMeToM KOTOPBIX SABJISIOTCS 10U
B YCTaBHBIX KallUTajaX XO3SIMCTBEHHBIX OOIIECTB, 3apETMCTPUPOBAHHBIX B OPraHe, OCYIIECTBIISIIOIIEM
rOCy/IapCTBEHHYIO PETUCTPAINIO IOPUANYECKUX JTUII, B TIOPSAKE, YCTAHOBIEHHOM (eepaibHbIM 3aKOHOM
0 TOCYJAapCTBEHHON PETUCTpAIluU IOPUANYECKUX JUIl, U (WJIK) TpaBa y4acTHs B YCTaBHBIX KamUTaax
MHOCTPAHHBIX KOMMEPUYECKUX OpraHU3alui.

Brebupoicesoui npouzeoOnvlil UHAHCOBbIL UHCMPYMEHM (6KIIOUAS Cy4au, Ko20a 6CMPOEHHbL
BII®H mosicno omoenums om 0CHOBHO20 002080pa) NPUSHAEMCA!

e I ONLUOHHBIX JOrOBOPOB - B JaTy 3akKiIOYEHHs, KOrja BIaJelel] OILMOHA WU
BBIITYCKAIOIIEE €0 JIUILO CTAaHOBUTCA CTOPOHOM 110 BIIDU;
e i1 mpounx BIIOUM - B pmary 3axkirod4eHUss COOTBETCTBYIOIIETO KOHTPAKTa, KOTJa

VYpasustomas komnanus PoHna craHoBUTC cTopoHou 1o BITDH.

[Ipu sTOM B City4ae, €Ciu B COOTBETCTBUH C YCIIOBHSIMHU ONI[MOHHOTO JIOrOBOpa pealn3aius Mpasa
OJTHOM CTOPOHBI 3aKJIFOYUTH JOTOBOP (aKIENT) WU MIpaBa TPeOOBaTh OJHOW CTOPOHOU B YCTAHOBICHHBIN
JIOTOBOPOM CPOK OT JAPYTrOil CTOPOHBI COBEPIICHUS MPETyCMOTPEHHBIX OMIIMOHHBIM JIOTOBOPOM JEHCTBUI
00yCIIOBJIEHAa HACTYIUJICHHEM OOCTOSITENbCTB, COOBITUN WIIM BBITIONTHEHHEM YCIOBUH (32 HCKIIOUYEHHUEM
HACTYIUICHHS TIEpUOJia peau3aliy Mpas (aKIenTa)), MpeayCMOTPEHHBIX COOTBETCTBYIOIIUM JOTOBOPOM
(cornmarenuem), BKIIIOYasi, HO HE OTPAaHUYMBASICH (Haliee — 00YCIOBIUBAIOIINE COOBITHUS):

®  IIOIYY¢HBEND COTNIACUIPRBPRIICHIN TOFPAIPLTREHHING PETHOHAIBIHIK, MYyHHLIMHANBARX" U
MHBIX (pCHEAOBBIIaCTUIPempanpy I BREEICB EcaynkoBa TatbaHa CrtaHucnasoBHa
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JIOCTIDKEHHEM JHO0 He JOCTHKEHHEM OIpeesIeHHBIX (PMHAHCOBBIX IOKa3aTeled Wiu
(MHAHCOBOIO COCTOSHUS (B TOM 4HCiIe OOLIECTBOM, aKIUHM WM JOJU KOTOPOTO SIBJISIOTCS
IIPEIMETOM CJEJIKH, a TAKKE CTOPOHAMHU CJIENIKH);

WCTIOJTHEHUEM JINOO0 HE UCTIOHEHUEM 00s13aTeIIbCTB, ONPEIEICHHBIX B YCIOBUSIX OMIIMOHHOTO
JI0roBopa (OMIIMOHA Ha 3aK/II0UEHHE JJOrOBOPA), ONPEIEIEHHBIM JIULIOM;

JOCTH)KEHUEM JIMOO0 He JOCTHMIKEHUEM OIIPEIENICHHBIX YPOBHEH 3HAUCHUSIMH HHIEKCOB,
KOTHPOBKaMH IEHHBIX OyMmar, II€HaMH Ha TOBapbl, BAJIOTHBIMH KYpPCaMH, MPOLEHTHBIMH
CTaBKaMM, HMHQUALUEH, oQUUUAIbHOM  CTAaTUCTUKOMW W MHBIMM  I1OKa3aTelsiMH,
IIPEyCMOTPEHHBIMU YCIOBUSIMH COOTBETCTBYIOLIETO JI0TOBOPA;

IIPUHATHEM KOPIIOPAaTUBHBIX pelleHui (Hanpumep, HazHaueHue EWNO, peopranusanus,
peleHue 0 pacrpeielIeHuy NPUObUIN U T.1.);

3aKJIIOYEHHUEM CBSI3aHHBIX JI0TOBOPOB (3aJI0r0B, KpeAUTOB, BcTpeuHbix BIIOU u T.1.);
HACTYIUIEHUEM (BBIITOJTHEHUEM) JIFOOBIX MHBIX (PAKTHYECKUX U (MITH) IOPUINYECKUX ICHCTBUH,
COOBITUM M OOCTOSTENBCTB, HE ONUCAHHBIX BBINIE, HO IPEAYCMOTPEHHBIX YCIOBUSIMU
COOTBETCTBYIOLIETO OMNIIMOHA HA 3aKII0YEHHE JOroBOpa (ONLIMOHHOIO I0T0BOPA), OT KOTOPBIX
3aBUCUT BO3MOXHOCTb pPEAIM3aLMU IpaB (AKLENT) U OTHOCUTEIBHO KOTOPBIX HEU3BECTHO
HacTynsT (OyAyT BBITIOIHEHBI) OHU WJIH HET,

maxoit BIIOH npu3znaemcs ¢ 1aTel HACTYIICHUS (BBIIIOIHEHUS) COOTBETCTBYIOIINX OOCTOSTEILCTB,

COOBITUI WJIH YCIOBUH.

Ipexpawenue npusHanus 6HEOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCIMPYMEHMA NPOUCXOOUM.:

B nary ucnoyinenus: BIIOU;

B JlaTy ucteueHus cpoka BIIDU;

B pe3yJibTaTe BOZHUKHOBEHHUSI BCTPEYHBIX 00S3aTENBbCTB B CBS3U C 3aKIIOYCHHEM O(CeTHOU
CHIEIIKH;

B pe3ylbTaTe peaau3alld YCIOBUH JIOCPOYHOIO TPEKpallleHUs CAEIKd (Hampumep,
MpeBbIIIeHHE Oaphepa, HapyIIeHHE KOBEHAHT);

B JIaTy NIEPEyCTYIIKU IpaB TpeboBaHus 1o 1orosopy BIIOU;

B Cllydae HACTyIUICHHS  (BO3HMKHOBEHHUS) COOBITUH, OOCTOSITENIbCTB,  YCIOBHUH,
MPEMSITCTBYIOMX peanu3aunu npas (akuenty) no BII®U, Bkiarovas, HO HE OrpaHUYUBASCH:!
OTKa3 B  BblJau€  CcOIJAacHii/pa3pelieHuil  rocylapcTBEHHBIMH,  PETHOHAIBHBIMU,
MYHULUIIAJBHBIMA U UHBIMHA OPTaHAMM BJIACTH, PETYJIHMPYIOIIMMH OpraHAMH, BCTYIUICHHE B
CHJTy CyJeOHBIX aKTOB, HE IPUHATUE COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PEIICHUH, a TakxkKe
MHBIX MOJI0OHBIX COOBITUH, OOCTOATEILCTB U YCIOBHM, MPEMATCTBYIOIIMX peaju3aluy IpaB
(akuenty) mo BII®U; mpu sToM ecnu ycTpaHEHHE NPHUYMH, TMOBJIEKIINX HACTYIUICHUE
(BOBHMKHOBEHHME) COOBITUMH, MPENATCTBYIOIIMX peanu3auuu npas (akuenty) no BIIOU, a
TaKXKe HacTyIJICHME CaMUX OOYCIIaBIMBAIOIIUX COOBITHM SBISETCS BO3MOXHBIM, TO
npusHanue BIIOU moxer ObITh MpOAOIKEHO HA OCHOBAaHMM MOTHBHPOBAHHOIO CYKJIEHUS
Yupasnsromeit komrnanuu Ponpaa;

B Cllydae HACTYIJIeHUs (HOpPC-MaKOPHBIX OOCTOSATENBCTB, HE MPEIYCMOTPEHHBIX J1I0TOBOPOM,
KOTOpBIE MPENATCTBYIOT HCTIOJIHEHUIO BITDU.

Onenka:
Map:xupyembie BIIOU:
B cnyuae, ecnum KOHTpakT ABIs€TCA MapkupyeMbiM (nanee - Mapxkupyemsiii BIIOU), un

VYpasnsromend komnanuerd PoHaa Ha AaTy OLUEHKH OTPA)KEHBI BCE PacyeThl [0 BapUALMOHHON Mapike,
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e Mapxupyemsbiii BII®OU npencrasnser co0oii akTUB, €CIIH €r0 HETTO PACYETHBIX TPeOOBaHUI
U 00s3aTeNbCTB 1O BapUallMOHHOW Map)Ke Ha JaTy OIICHKH, OMpeeNiieMoe B TOpsIKe,
YCTaHOBJICHHOM JOTOBOPOM, MPEBBIMIAET HETTO PACUETHBIX TPeOOBaHMI M 005A3aTEILCTB IO
3aBEpUICHHBIM pacuyeTaM BapualMOHHOW Mapxu.  ChopaBemnuBas croumocth BIIOU
OIIpEAEIISAETCS B pa3Mepe TAKOrO IMPEBbIILICHUS.

e Mapxupyemsiii BITOU npeacrapnser co0oii 00s3aTeNbCTBO, €CIM €r0 HETTO TpeOOBaHUN U
00s3aTeNILCTB 10 3aBEPUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku IMPEBHIIIAET HETTO
pacueTHbIX TpeOOBaHW W O0SM3aTENBCTB 10 BAapHALMOHHOW Map)Ke Ha JaTy OIICHKH,
omnpeaessieMoe B MOPAJIKE, YCTAaHOBJIEHHOM B jgoroBope. CnpaseminBas ctoumocts BITOU
OIIpEAEIIAETCS B pa3Mepe TAKOro MPEBbIILICHUS.

Hunie BIIOU:

BII®U npencrasnsier coOOW aKTHUB, €CIM COBOKYITHAas CTOMMOCTHAs OIICHKA COJICPXKAIIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUIN K KOHTPAreHTY IPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00s13aTeNLCTB  TIEpe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, M OXHJIACTCS yBEIWYEHHE OymaylIux
HSKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTe MOIYUYEHHUS aKTHUBOB (ICHEKHBIX CPEICTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WJIM TOTAIICHUS 00s3aTENIbCTB HA MOTCHIMATBHO BBITOTHBIX Uit DOHIA yCIOBUSX.
CnpagennuBas croumocTts BIIOU onpezensiercs B pa3mepe TAKOro MPEBBILLICHHUS.

BII®U npeacrassier co0oit 00s13aTeIBCTBO, €CJIM COBOKYITHAsI CTOUMOCTHAS OIEHKA COJIeP KaIUXCs
B COOTBETCTBYIOIIEM JOTOBOpEe 0053aTeibCTB (OHIA Mepel] KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OILIEHKY TpeOOBaHMI K KOHTPAreHTY IO 3TOMY JIOTOBOPY, W (DOHI OKUAAET YMEHBIICHHE
OyIyluux 5KOHOMHYECKHMX BBITOJ B pPE3yJbTaTe BBIOBITUS AKTHBOB (JIEHEKHBIX CPEACTB WM HHOTO
I/IMYHIGCTBa), O6M6Ha aKTHBOB MJIM IIOTalleHus 00g3aTeILCTB Ha IIOTCHIUAJIBHO HEBBII'OAHBIX JIs1 (bOHI[a
ycnoBusx. CrnpasennuBast crouMmocts BIIOU onpenensiercs B pazmepe Takoro MpeBbIILICHMUS.

[Ipu sTOM cripaBeIMBasi CTOUMOCTH 0a30BOT0 aKTHBA OMPEAEISAECTCS B COOTBETCTBUHU C HACTOSAIIUMU
[IpaBuinamu.

Ipemus:

Jlnst citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs ONLHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — HNpUYMTaromiascs (mojuieXxaliasl orjiaTe) MpeMus MPHU3HAEeTCs B KadecTBe AeOMTOPCKOM
(mpouelt KpeaUTOPCKOIN) 3a10KEHHOCTH B 1aTy npu3HaHus BIIOU, ecnu onutata npemMun He pon3BeieHa
no natel npusHanus BIIOUW. Ecnum mpeMus 1mo ONuMOHHOMY JIOTOBOPY (OIIMOHY Ha 3aKIIOYEHUE
noroopa) Obula orutaueHa 1o Aatel npusHanus BIIOU, To noctynusmias (yriaueHHas 3a C4eT UMYyLIECTBa
®oHsa) mpemMHst OTHOCUTCS Ha JOXOAbI (PacXo/ibl) B 1aTy €€ OIIaThl.

B cayuae mpomaxu (mpuoOperenus) BIIOU npuumrtaromascs (mozjiexamias orJiaTe) MpeMus
IIPU3HAETCS B KauecTBe AeOUTOPCKOH (Tpoueil KpeIUTOPCKOIl ) 3a/10JKEHHOCTH B JIaTy 3aKIIIOUEHUS CAETKU
1o npojaxe (mpuodperenuto) BITOU.

B caywsae mpomaxu (mpuodbperenusi) BIIOW u oTcyTcTBHS yCIOBHS YIUIaThl MpeMUU (WM
0€3B03ME3/THOCTH MIPEIOCTABIICHUS IIPaBa MO OMIUOHY) MPeMUs He PU3HAETCS.

CrpaBe/uinBasi CTOMMOCTb JI€OUTOPCKOM 3aJOJDKEHHOCTH IO MpHuuTamoueiics npemuu no BIIOU
OLICHMBAETCS B MOPSAIKE, IPEyCMOTPEHHOM pazfenoM 7 HacTtosauux [Ipasun. CrnpaBeinBas CTOMMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO mojyiekaen orare npemuu no BIIOU onenuBaerca B mopsiake,
MPEAYCMOTPEHHOM MYHKTOM 7.4 Hactoamux [IpaBui.

Jlebutopckast 3aI0J5KEHHOCTD 0 MPUYUTAIONIEHCS peMuu (Tpoyasi KpeAUuTopcKas 3a0KeHHOCTh
o moexarnien orare npemur) o BIIOU npekpamaet npu3HaBaThCsl B HanOoJiee paHHIO U3 JaT:

¢ B J1aTy HCIIOJHCHUMA 00513aTeNBCTB I10 OIIaTe pEMUH,
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e B JaTy JIMKBUJAIMU (MCKIIOYEHHUs1) MHOCTPAHHOTO KOHTpPAareHTa M3 peecTpa KOMMEPYECKHX
OpraHM3alil WIK HHOTO CXOKEro IO CMBICIY PEecTpa, IPEeIyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3aperUCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B jary ycrynku npas no BIIOU (ecnu nepepaya npas/o0s3aTenbCTB MO yIUIATE IPEMUM CIELYyeT
13 YCJIOBUH COOTBETCTBYIOIICH CIICIKHU);

e B JaTy NpPOYEro IMpeKpalieHus npaBa TpeOoBaHUs (00sM3aTENbCTBA) IO OIUIATe NPEMHH B

COOTBCTCTBHUHU C HeﬁCTBYIOHIHM 3aKOHOAATCJIbCTBOM HMJIM JOTOBOPOM.

B ciyuae, eciiu 3a101KE€HHOCTh COTJIACHO YCIIOBUSIM CJIEIKH, BHIIIJIAUMBAETCS B BAIIOTE, OTIIUYHOMN OT
BamoThl onpenenenus CHA, nepecuer B Bamtoty omnpezaenenuss CHA oCylecTBIseTcs B COOTBETCTBUU C
MOPSJIKOM, ONMCaHHBIM B 1. 15 Hactosmux [IpaBu.

Oco0ble _VCIOBHSL B __OTHONIEHMH _NPH3HAHHMS _OINIMOHHLIX _JIOTOBOPOB _NVT, KOTOpLIE

3AKIIOYAKTCHA O0JHOBPEMECHHO € JA0roBopaMm InpoJakKu  MMyHieCTBa, COCTABJIAKOIICIO AKTHUBbDI

DoHaa:

Ecnu onuumoHHBINM 1OroBOp MyT 3aKII0YEH ¢ KOHTPAareéHTOM B OTHOIIEHUM NMPUOOPETEHHs B COCTAB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBLIO MPOJAHO 3TOMY K€ KOHTPAareHTy, W MPEeACTaBiseT cOOOH 1o
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO IpOJaXy MMYILECTBa B OyaylueM (JoroBop (GUHAHCUPOBAHMS), TO
IIpU3HAHUE MEPEJAaHHOIO IO JOrOBOPY KYIUIU-IPOAAKM HMYILECTBA HE IMpPEKpallaeTcss A0 MOMEHTa
IIPEKPALLEHUS NPU3HAHUA ONLUOHA IIyT comacHo HacrosmuM IIpaBmiaM. OueHka Takoro MMyuLiecTBa
IIPOU3BOJUTCS B COOTBETCTBUU ¢ Hactosmumu [IpaBunamu. OQHOBPEMEHHO OTpa)kaeTcsi 00sA3aTENbCTBO
10 OIIaTe ATOr'0 UMYILECTBA COTJIACHO YCIOBUSAM OILIMOHA ITYT.

B cimydae Hanuuus OCHOBAaHUU IoJiaraTh, YTO Mepenaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYILIU-
IIPOJIAXKU C y4ETOM OJHOBPEMEHHO 3aKJIFOYEHHOI'O ¢ HUM OIIMOHHOI'0 JOr0BOPA IyT IPUBEICT K Ilepenaye
BCEX PHUCKOB U BBITOJ], CBI3AHHBIX C UMYILIECTBOM (aKTHMBOM), TO IPHU3HAHHME MEPEJaHHOIO0 UMYIIECTBA
(aKTHB) JOMKHO OBITh MPEKpPAIIEHO B COOTBETCTBHUM C KPUTEPUSAMM NpPEKpallleHUs MpU3HAHUS,
YCTaHOBJIEHHBIMU HacTosmuMu [lpaBuiaMu Ui COOTBETCTBYIOUIETO BHAA HMMYIIecTBa (aKTHBa), a
JIOTOBOP KYIUIM-IIPOJIaXkKH UMYILIECTBA (aKTHBA) U ONMIMOHHBIN TOrOBOP MyT MPU3HAIOTCS U OLICHUBAIOTCS
HE3aBUCHMO JAPYT OT JAPyra B COOTBETCTBUU ¢ HacTosmumu [IpaBunamu. Ynpasisromas KOMIIaHUS B JaTy
OJTHOBPEMEHHOTO 3aKJII0UEHHs JOroBOpa KyIUIU-NPOJJaXKH UMYILECTBA (aKTHBA) U OMLIMOHHOTO JI0r0BOpa
IIyT cOCTaBisieT MOTUBUPOBAHHOE CYX/IEHHE O COXPAHEHMM WIIM K€ Iepeaade BCEX PHUCKOB M BBITOJ,
CBSI3aHHBIX C MepelaHHBIM UMYIIIECTBOM (aKTHBOM).

5.3. Ocoovie ycnosusn nepexoonozo nepuooa.

Ecnu wa patry Havanma npumeHeHuss Hactosuux IlpaBui, Ymopasmsaromas komnanus Donpa
ocyllecTBisAna npusHanue nerctByromnx BIIDOKM B coOTBETCTBMHM C HMHBIMM paHee JAEHMCTBYIOLIUMHU
MIPUHLUIIAMHA [IPU3HAHMSA, TO Y IIpaBiistomas koMmnanus PoxHia npoaomkaer npusHasaTe Takue BIIOU no
HAaCTYIUICHUS OCHOBAHMM MpEKpallleHUs TpPU3HAHUS, YCTAHOBIEHHBIX pazfaenom 5.2. IlpaBun. B
MIPOTUBHOM clly4ae Ymhpasisitonias koMmnanus @oHpa cocTtaBiasieT MOTHUBHPOBAHHOE CYKIEHHE O
MPEKpAIlCHUM TPU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOLIMX apPryMEHTOB, COIVIACOBAHHOE CO
Cnennanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecnu Ha nmary Havana npuMeHeHus Hacrosmmx Ilpasun Ympasisromas komnanus PoHja He
oCyllecTBiIsIa npu3dHanue JerctByromux BIIDOUW B COOTBETCTBMM C HMHBIMH paHee JACHCTBYIONIUMU

OPUHIUIIAMU OPU3AAHNT, TO ¥ NPaBIETIOIAT KOMITaNIT WOoHa |
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® HAyalo MEpHoJia BPEMEHM, B KOTOPOM MOXKET OBITh pPEaM30BaHO IMPABO OJIHOW CTOPOHBI
3aKJIIOYUTH JOTOBOP (AKIIETT) WK TIPaBO TPeOOBATh OJHOW CTOPOHOM OT JIPYTOM COBEPIICHUS
MPEyCMOTPEHHBIX OMIIMOHHBIM JI0TOBOPOM JICHCTBHI;

e HacTymieHHe 00yCIOBIUBAIOIINX COOBITHH (B CIlydae MX HAJMYHUS B IOTOBOPE).

B IIPOTHUBHOM CJIy4dac YHpaBHHIOH_Iaﬂ KOMIIaHUA (DOH,Z[a COCTaBJIACT MOTI/IBI/IpOBaHHOG CYXKIACHUEC O
HayaJic IMpU3HaHUA C H3JI0KCHUECM COOTBCTCTBYHOLIUX ApPryMCHTOB, COTrjIaCOBaHHOC co
CHeHI/IaHI/IBI/IpOBaHHBIM ACIO3UTAPUCM.

B ciydae 3akit04eHMs JOMOJIHUTENBHOIO COTVIALIEHMS], 32 UCKIIFOUEHUEM NU3MEHEHUS TOJIBKO CTOPOHBI
CHIEJIKM 110 NPUYMHE peopraHu3ally CTOPOHBI CHIENKH, YHpasisomas koMnanus ®oHna ocymecTBiaseT
IIPU3HAHUE 110 OCHOBaHUAM I1. 5.2. IIpaBui kak HOBOM CIEINIKHU.

5.4.0coovie ycnosusn onpeoenenusn cnpagednugoit cmoumocmu BIIOU.

Vupasnstomas kommanus PoHma AomkHA JUOO COCTaBUTH MOTHUBHPOBAHHOE CYXACHHE, JTHOO
NPUBJICYh OLIEHIIMKA JJISi OLEHKH crpaBeyinBoii croumoctd BIIOU (inbGo OTAENBHBIX MapaMeTpoB
BII®N) B Tex ciyuasx, KOT/Ia 3HAUCHHUE 1IEHBI MCIIOJHEHUS ONIIMOHA HEM3BECTHO Ha AaTy pacuera CHA u
JUTSL OTICHKY 3HAYCHHUS [IEHBI ONIIMOHA TPeOyeTCs MPUMEHUTh METO bl IIPOTHO3UPOBAHUS.

B cinyyae BO3HHMKHOBEHHs TNMPH3HAKOB oOOeclieHeHHs KoHTpareHta no BIIDU, 3a uckiroueHuem
BO3HHUKHOBEHHUS Jc(OiTa WM COOBITHI, MPUPABHCHHBIX K AcedonTy, Ymparisomas koMmanus PoHa
BITPaBE CKOPPEKTHUPOBATH CIIPaBeUIUBYI0 cTouMocTh BITOU Ha ocHOBaHMH MOTHBHPOBAHHOTO CYK/ICHUSI.
[Tpu HeoOxomumocTu Ympapistomas komranus DoHma BIpaBe OIEHUTH CHPABEIIMBYI) CTOUMOCTH
BII®W ¢ y4eroM BO3HHKIIETO TpU3HAKA OOCCIICHEHHS HAa OCHOBAaHMHM OT4YETa OICHIIUKA,
MOJITOTOBJICHHOTO B MaKCHMaJIbHO KOPOTKHE CPOKH C JAThl BBISBJICHUS COOTBETCTBYIOIIETO IMPH3HAKA
oOeclLIcHEeH Y.

B ciryuae nedonra kontparenta mo BIIOU minm BOSHUKHOBEHHS COOBITHSI, IPUPABHEHHOTO K JeonTy
B oTHomeHuH KoHTpareHTa 1o BIIDU, Ympamnstomas kommanus PoHnma obs3aHa CKOPPEKTHPOBATH
cupaBeyuByto croumoctb BII®UM Ha ocHOoBaHMM MOTHMBHpPOBAHHOIO CYXACHMS Y IIpaBIIAOLIEH
KOMIIaHUU JIM0O0 Ipu HE0OXOAUMOCTH OLIEHUTH cipaBeasuByto ctoumocts BIIOU Ha ocHOBaHMM oTueTa
OLICHIIIMKA.

B nensix MOHUTOpPUHIa BOSHUKHOBEHUS MPU3HAKOB 00ECIIEHEHUs] KOHTpareHTa, Aedonra u coObITH,
MIPUPAaBHEHHBIX K Ae(OiTYy, a TakKe BbIXOJAa KOHTpAareHTa U3 COCTOSHUS oOecleHeHus wiM aedonrta
IPUMEHSeTCS epevyeHb MPU3HAKOB U COOBITUH, ycTaHOBIEHHBIH B [Ipunoxenun 2.

6. IPU3HAHUE, NMPEKPAIIEHUE TIPU3HAHWS M OIIEHKA BJIOXKEHUH B
YCTABHBIV KATIUTAJI OBIIIECTBA C OTPAHUYEHHON OTBETCTBEHHOCTBIO
N TPABA VYYACTUA B VYCTABHBIX KAIIUTAJTAX HWHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIINN (3A UCKJTIOYEHUEM IHEHHBIX BYMAT)

6.1 Ilpusnanue, npekpanieHne NPU3HAHUS U OLIEHKA I0TOBOPa (CAeJIKH) Mo
NprodpeTeHnIo UK peaTu3alum 10/eil 001ecTBa ¢ OrpaHMYEeHHON 0TBETCTBEHHOCTHIO /
NPaB y4acTHs B YCTABHBIX KallUTAJAX HHOCTPAHHBIX KOMMepPYeCKHX OpPraHu3anui

B nary 3akmiodeHuss (HOTapUalbHOTO YAOCTOBEPEHHUs B CiIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHO/IaTEILCTBOM) JIOTOBOpPA MPUOOPETEHUS] WM peaTHu3allid J0JIed OO0IIecTBa C OrpaHUYCHHOU
OTBETCTBEHHOCTBIO MJIM TMpaB Yyd4yacTuss B KalMTale WHOCTPAHHOW KOMMEpPYECKOH OpraHu3aiiu
OCYIIECTBIISIETCS IPU3HAHUE TaKOT0 IOrOBOpa Kak akTuBa (00s13aTennbeTBa). Takoi akTHB (003aTENBCTBO)
NpU3HAETCS 70 JaThl TNPU3HAHMS BJIOXKEHUS B YCTAaBHBIM KamuTald oOLIecTBa C OrpaHUYEHHOU
OTBETCTBEHHOCTHIO/ IIpaB y4acCTus B KaIlIUTAJIC HHOCTpaHHOﬁ KOMMGp‘IGCKOfI opraHu3anuu.

OneHka crpaBeTYBEIHETOUMOCTH BRFRAFHOTO aKTHRH(OPA3 aTen@@@a) CIIEYHOHN O0pa3OMerAPAHT"
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rae:

CC gnoocenus ¢ YK OOO/npas yuacmus — cripaBenuBasi CTOMMOCTh, ONpEAeTIeHHas B MOPSJIKE,
YKa3aHHOM B pazjelie 6.2. Ha AaTy OLEHKH,

Cmoumocms no 002060py — CripaBeIMBas CTOMMOCTb 0053aTeIbCTB/TPeOOBaHUI 1O JIOTOBOPY Ha
JaTy OIIGHKH. B ciy4ae oruiaTel aBaHCOM BEIMYMHA O0S3aTENLCTB/TPEOOBAHM IO JIOTOBOPY
YUUTHIBACTCA B TOJTHOM O0BbeMe ¢ ydueroM aBaHca. CymMma aBaHCa OIICHHBACTCS MO METOIUKE,
AQHAJIOTHYHOW METOJIMKE OLEHKU CIPABEIUIMBOM CTOMMOCTH KpPEIUTOPCKON 3a10JKEHHOCTH/
JNeOUTOPCKON 3a/I0J>KEHHOCTH, TIPEAYCMOTpeHHOM HacTosuuMu [IpaBunamu.

Eciu IMMOJIydYCHHAasA OLICHKa CHpaBGI[JIPIBOﬁ CTOUMMOCTH OOI0BOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO OOTOBOpP
IIPU3HACTCA KaK aKTUB. Ecmm OLICHKA OTpHuLAaTCIIbHAasA, TO JOIOBOP IIPU3HACTCA KaK 00513aTeJILCTBO.

OmeHka cIpaBeIMBOM CTOMMOCTH 00S3aTEIbCTB IO JIOTOBOPY MPOU3BOAMTCS Ha JATy OLIEHKH IO
METOAMKE, aHAIOTMYHON METOJUKE OLEHKHU CIIPaBeJUIMBOM CTOMMOCTH KPEAMTOPCKOM 3al0JIKEHHOCTH

(cm. m.8.4).

OneHka cnpaBeAJIMBOM CTOMMOCTH TpPeOOBaHMH IO JOTOBOPY IPOM3BOJIMTCS HAa JATy OLEHKU I10
METOJIMKE, aHAJIOTUYHOU METOJJUKE OLIEHKH CIIPaBEAJIMBOI CTOMMOCTH AEOUTOPCKOM 3aJ0JKEHHOCTH (CM.

n.7.4.).

6.2 [lpu3HaHue, npekpanieHne NPU3HAHUS U OLIEHKA /10J1eii 00111eCcTBA ¢ OrPAHUYEHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMeEPUYeCKUX
OpraHu3anui

Bnoxenune B YCTaBHLIﬁ KaruTall O6HI€CTBa C OFpaHH‘IeHHOfI OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JIaTy BOSHUKHOBEHHUSI MpaBa Y npasistonield komnanud @oHIa Ha JI0JIF0 B yCTABHOM KalluTalle B
pe3ynbrare:

B cnyuae yupescoenua Obwecmea c 02panHuyeHHol 0meemcmeeHHOCmoio!

HauOoJiee TMO3MHsISA W3 JIaT: Jara BO3HUKHOBEHHMS IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTBepskeHHast Beinuckoit u3 EI'PYOJI, mnm nata omiatel ycTaBHOTO KanuTaa.

B unwix cnyuanx:

BnoxxeHne B rp@emnysacTys [ImuySmdBHOM Eapucosie NH(OCEpaym@aa KONSRPHECKOUTappramEcaHa
IpU3HACTCA aKTH]’}?&\DA-ZOZG 11:26:07 (UTC+03200) 23.04.2026 14:40:24 (UTC+03100)

COBEpILIEHHSI HOTapUaIbHO yI0CTOBEPEHHOMN CIIEJIKH, HAIIPaBIEHHON Ha MPUOOpETeHHE 101U B
YCTaBHOM KamuTajle O0IlecTBa, MPH ITOM JaToi mepexoja (mepenadu) JOJIU B YCTaBHOM
KalruTalle pOCCHMCKOro oOIIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
oTpeJIeJICHHBIN 1aTol BHECEHUs cOOoTBeTCTBYIomIeH 3amucu B EI'PYOJI;

BHeceHus: B EI'PIOJI cooTBeTcTBYyIOIIEH 3amyucu Ha OCHOBAaHMHU IPAaBOYCTAHABIMBAIOLIUX
JOKYMEHTOB, B CITy4asiX, He TpeOyIOINX HOTapUAIbHOTO yI0CTOBEPEHHs CAETIKH, B TOM YHCIIe
B pe3y/ibTaTe YyBEIMUYEHHUs YCTaBHOTO KaluTalla CYIIECTBYIOLIETO OOLIECTBA B pe3yibTaTe
BKJIa/1a Ynpasistomei komnanun PoHaa, IPUHUMAEMOTO B 3TO OOIIECTBO, 32 UCKIIIOYEHUEM
cinyyasi, korna GoHAOM NMPOU3BENIECHA OIUIaTa 3a YBEJIIMUEHHE YCTABHOTO KAlMTAJIA U JaHHas
oIjiaTta y4TeHa OLICHIIMKOM B oTyeTe 00 oreHke a0 BHeceHHus B EI'PHOJI cooTBeTcTBYyIOMIEH
3aIuCH.

MHBIX OOCTOSATENBCTB, NMPETYCMOTPEHHBIX 3aKoHonaTenbcTBOM Poccuiickoit denepannu, a
TaKXke 00CTOSATEeNbCTBA, TPH KoTopoM DoHI0M pon3BeIeHa OIUIaTa 3a yBEJIMUEHHE YCTaBHOTO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OLICHIIUKOM B oT4deTe 00 onenke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOIIEH 3alTUCH, TIPY 3TOM NPU3HAHKUE MPOUCXOAUT Ha JIaTy MPUMEHEHHs 0TYeTa 00
OLICHKE, YYMTBIBAIOLIETO IPOM3BENCHHYI0 @DOHIOM OIUIaTy 3a YBEIMYEHHE YCTABHOTO
KanuTana (B Cllyyae, €ClId COOTBETCTBYIoWIas 3amuch He Oyzaer BHeceHa B EI'PIOJI B
YCTAHOBJIEHHBIM CpOK Ha JaTy HCTEYEHUs YCTAHOBIEHHOIO CpPOKa, B COCTAaBE AKTHUBOB
IpU3HaeTCs AeOUTOpCKast 3a10JKeHHOCTh OO0I11ecTBa IO BO3BPATy CYMMBI JICHEKHBIX CPEJICTB,
BHeceHHBIX DOHIOM B OIIATy YBEIMUYEHUSI YCTABHOTO KalluTaa).
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e C jgaTel nepexoaa K ympasisronienn komnanuu [[.Y. @onaoM mpaBa y4acTHs B yCTaBHOM
KaluTajae MHOCTPAHHOM KOMMEPYECKOW OPraHM3alni, NOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOAATEIBCTBOM  CTPaHBI
PETUCTPALIMH.

Ilpekpawenue npusHanus G1OJXMCEHUs 6 YCMABHIU Kanumai odwecmea ¢ 0SpaHuieHHou
0mMBemCcmeeHHOCHbIO NPOUCXO0Um 68 0amy npekpaujeHusi npasa Ynpasnaoweu komnanuu Ponoa Ha 000
8 YCMAaGHOM Kanumaine  pe3yibmame:

® COBEpIIEHUS HOTAPHAIBHO yJIOCTOBEPEHHOM CHEIKU, HANIPABICHHOW HA OTUYXACHUE IO B
YCTaBHOM KaruTase oOIIecTBa, MPU 3TOM JaTOW MpEeKpalleHus IpU3HaHUs A0JIH B YCTABHOM
KamnuTajuie POCCUUCKOro 00IecTBa C OrpPaHUYEHHOM OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONpe/ICICHHBIN AaTo BHECeHUs! cooTBeTCTBYIoLIEeH 3anvcu B EI'PIOJI;

e BHecenus B EI'PHOJI coorBeTcTByrOmIEH 3aludcH Ha OCHOBAaHWUW MPABOYCTaHABIMBAIOIIMX
JOKYMEHTOB B CITydasix, He TPEOYIOIIMX HOTAPUAILHOTO YOCTOBEPEHUS CACIKH, B TOM YUCIIC
B pe3yJibTaTe JMKBUAALUU OOIIECTBA;

® UHBIX 0OCTOSITENBCTB, MIPEIYCMOTPEHHBIX 3aKOHOAaTeIbCcTBOM Poccuiickoii deneparum.

BnoxxeHne B mpaBa y4acThs B yCTaBHOM KalMTaj€ WHOCTPAHHOW KOMMEPUYECKOM OpraHu3aluu
IIpEKpanacT NPU3HABaThC AKTUBOM:

® C JaThl IPEKpalieHus y yrpasisttomeid komnanuu 1. Y. @oHaom npasa y4yacTusi B yCTABHOM
KanuTajle HMHOCTPAHHOM KOMMEPYECKON OpraHu3aluM, MHOATBEPKAEHHOW COOTBETCTBYIOIIMM
JIOKYMEHTOM, IIPEAYCMOTPEHHBIM B COOTBETCTBUHU C 3aKOHOJIATEJIbCTBOM CTPAHbl PETUCTPALIUU;

® B MHBIX CIIy4asX, IPEyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOAATEIBCTBOM.

CrpaBeanuBas CTOMMOCTb BJIOKEHUSI B YCTaBHBIM KamurTaja oOIIecTBa € OrpaHUYEHHOU
OTBETCTBEHHOCTBIO / IPaB y4yacTHUs B YCTAaBHOM KalluTalle MHOCTPAHHON KOMMEpPYECKOW OpraHu3aluu
OTIpENIeNIACTCSl OLEHIIMKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUAM Hacrosimux [IpaBunm u
JeWCTBYIOILETr0 3aKOHO/IATENIbCTBA. B cilydyae BHeceHUs BKJIaJa B MMYIIECTBO MJIM B YCTAaBHBIM KamuTal
OTYeT OILCHIIMKA IOJUICKUT OOHOBJIEHUIO Ha JaTy, KOIJa IOJHOCTbIO HCIIOJIHEHBI 00s3aTelabCcTBa IO
BHECEHUIO TaKOro BKJIaaa. B mepuoj Mexay laTamMM OLIEHKU OIpe/ieIeHHas! OLCHIMKOM CIpaBeaIuBast
CTOMMOCTH BJIOKCHUSI HE U3MEHSETCS 32 MCKIIOYCHHUEM CIydyaeB BO3HHUKHOBEHHUSI COOBITHH, BEIyIIUX K
00€eCIIEHEHHIO BJIOKEHHS, a TakKe ciyyas TukBuaannu OOmiecTsa.

B ciywae yupexaeHus oOmiecTBa C OTPAaHUYCHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIpaBe/JIMBasi CTOMMOCTh BIOKeHUs B TeueHue 20 (/[[Bammartu) gHeil ompenemnsieTcss Kak
CTOMMOCTh YHCTBIX AKTHBOB OOIIECTBA, MPHUXOMAAIIETOCS Ha JIONIO BIOXKEHHS, a UMEHHO B pa3Mepe
CIPaBEUTMBOM CTOMMOCTH BHECEHHOTO HMYIIECTBA, ONPEJCICHHOW B COOTBETCTBUU C HACTOSIIMMH
[IpaBunamu. [lpy HaMUYMK HECKONBKUX YyUpeIuTeNel OIlIeHKAa CIpPaBeIIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXET OCYIIECTBISATHCS TaKUM O0pa3oM B TEUCHUU CPOKa, KOTOPBIN
OIpeJIeJIEH IOTOBOPOM 00 YUpEKJIEeHUN OOIIeCTBa.

B cnyuae nukBupanuu OOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO, BJIOXKEHHS B YCTaBHBIM
Kanutaja KOTOPOTO COCTaBIISIOT aKTHBBI MMa€BOT0 WHBECTUIIMOHHOTO ()OHJA, CIpaBEIMBasi CTOMMOCTD
TAaKOrO BIIOKEHMSI, OIpe/eJIeHHasl MO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 MOCTYIHUBIIETO
HMMYIIIECTBA B COCTaB aKTHBOB MaeBOT0 (HhOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHO 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 BIIOKCHHUS, YTPaBISIONIas KOMITAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OlleHKY B TeueHue 20 (IBaamnaTu) THe.
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7. TPU3HAHUE, NMPEKPAIIEHUE NPU3HAHUA U OIEHKA JEBUTOPCKOU
SAJOIKEHHOCTH U ITPEJOILIAT

7.1 O01Me mMoJI0KeHus

B Oeiax BBI60pa METOJa OLICHKH I[C6I/ITOpCKa$I 3aJ0JI2KECHHOCTD ACIWUTCA Ha OIICPALIMOHHYIO U IIPOYYIO
3a10JI2KCHHOCTbD.

ITon omepanuoHHOM MOHHMMAaeTcs AeOMTOPCKas 3a0/KEHHOCTb KOHTPAareHTa, BO3HMKAOLIas B
X07I€ HOPMAJIBHOTO OINEPALMOHHOTO IMKJIA, KOTOpasi OyJeT MoraiieHa B TeYeHHE OINPEeICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loIycTUMBIE CPOKU MIPOCPOUKH, YCTAHOBICHHbIE IS
OTIEPALIMOHHON J1eOUTOPCKON 3aI0JKEHHOCTH, HE TOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAIEIKHOW K
MOJIyYEHHIO 33JJ0JDKEHHOCTH, a TAaKKe K OOECLIEHEHHUIO 3a/0JKEHHOCTU. Takas 3aJ0JDKEHHOCTh OyneT
peann3oBaHa yNpaBIIOUIeH KOMIAHUEH B MOJHOM 00bEeMe B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOI) IPAKTUKY B3aUMOJIEHCTBHS C KOHKPETHBIM BHMJOM JEOUTOPCKOH
3aJI0JDKEHHOCTU. Y CTaHOBJIEHHBIE CPOKHM IIPOCPOYKH ONPEIEIECHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX [JaHHBIX YNpPaBIAIOLICH KOMIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peaau3oBaHa
YIPAaBIISAIOLIEH KOMITAHHUEH B ITIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOIIUECS B HOPMAJIbHYIO PBIHOYHYIO (UIIH
BHYTPEHHION) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKOM 33 JODKEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTD, 10 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpuiioskeHuu 2, KpoMe JOMyCTUMOM NMPOCPOYKH 00s3aTEIbCTB B paMKaxX OINEparMOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/I,I[H, ycjioBus 110 BUJAaM JJIsI IIPU3HAHUSA I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKiKeC
AONIYCTUMBIC CPOKH HapylmICHUA YCIOBUA MCIOJIHCHUA 00s13aTeNBCTB KOHTparcHToOM (HOFaIHCHI/Iﬂ
,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTH C MOMCHTA HpOCquKH) B COOTBETCTBMU CO CIOKMBIICHCS B paMKax
AOBCPUTCIIBHOT'O YIIPABJICHUA TaCBbIM MHBCCTUIIMOHHBIM (1)OHI[0M HpaKTHKOﬁ OITMCaHBbI B HpI/IHO)KeHI/II/I 5.

IIpn HacTymieHMH CpoKa NPOCPOYKHM CBBIIIE CPOKOB, ONMCAHHBIX II0 BUAAM 33J0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaJIW4Ms M CPOKAa NPOCPOYKH NPU BO3HUKHOBEHHH HHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHMIO, CTOMMOCTh 3a0JDKEHHOCTH ONpEAESeTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxenuem 2.

7.2 llpu3HaHue 1eONTOPCKOM 3aJ01)KEHHOCTH U MPeA0IJIAT

JlebuTopckast 3aJJOJDKEHHOCTh MpHU3HAETCs B JaTy, Korja y Ympasiswouied kommnanuun ®onna B
COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOAATEIBCTBOM Poccuiickoit denepanyu Win J0roBOPOM BO3ZHHKAET
paBo TpeOOBaHMS MMYILECTBA HJIM MOJYYEHUS JCHEXKHBIX CPEICTB OT KOHTPAareHta, B TOM YHCIE B
COOTBETCTBUM C IOJIOKEHUSIMM JOKYMEHTA, COJIEpIAIlero YCJIOBHUs pa3MEIleHus LeHHbIX Oymar, u
peleHust O BBIYCKE IIEHHbIX OyMmar.

B cityuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEPIIEHHOH ¢ akTuBaMu DoHa, yCTaHOBIIEH
pasmep HeycToWkH (uTpada, MeHel), MHbIX IUIaTeXel 3a MoJIb30BaHUE JAeHEXKHbIMU cpeacTBamu DoHa,
KOMITIEHCAIIMM YOBITKOB U MHBIX IJIATEKEH B CBSI3U C HapyLICHHEM IpaB BJIaJEIblLEB WHBECTUIIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIaTE B cocTaB akTHMBOB (POHIa, a TakK XKe eciau CyAeOHBIH aKT COAEPIKUT
MOJIOKEHHU O Bo3Bpare B DOHJ YyIUIAaUEHHOM TOCYJIapCTBEHHOM IMONILIMHBL, Takass JeOuTopcKas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJIEOHOM aKTe, CO JIHS ero BCTYIJICHUS B
3aKOHHYIO cuiny. Takas aeOuTOpcKasl 3aJ0JKEHHOCTb INPU3HAETCS MPOCPOUYEHHOM MO HcTeueHuu 14
(ueThIpHAALATH ) KAJTCHIAPHBIX JHEH C AaThl BCTYIUICHHS B CHITy CyA€OHOTO pelieHus (IOCTaHOBICHHUS),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHOM CPOK UCIIOJHEHHUs 00513aTeNIbCTBA.

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

JlebuTopckast 3a10JKEHHOCTh, BO3HMKILAS M3 MHPOBOIO COIVIANIEHHUsS (COTJalIeHHs O HOBAalUH,
MPOYMX AaHAJOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAaMH, YTBEPKIEHHOTO

onpeienenneM cyfia, DRHSHACTCA QTIFTEHO B ACHL RCIYAJCHIT CYICOH0T0 3KIa, B SaKOHHYR CIUY. B
PAsMEPE, YKASAHHPNG, NGIPOBOM prghAiifiertiit. QIERHSMAHI0 dipOHES QA TSk ALIHIE, MUl
JIeOMTOPCKOIT  3a/10IACHA007H 1HRERFE TOYEHIRUIeMOil  ceker3 DAk e e UDaRFHITCHYBUVKCHHOCT
MIPU3HAETCS] IPOCPPUCHHOM 10 UCTeueHuu 14 (4yeThlpHaALATH) [KaJ€HAAPHBIX JHEH C AaThl BCTYIUICHUS B




CHly cyaeOHOro pemieHusi (MOCTAHOBJIEHMSI), €CIUM B JAHHOM JIOKyMEHTE HE YCTAHOBJIEH HMHOW CpOK
WCTIOJTHEHUS 0053aTeIhCTBA.

CrpaBeaniuBas CTOMMOCTb 3aJOJDKEHHOCTH ONpENeNseTcs B O0OleM TMOpsijAKe U B ciayyae
HEOOXOUMOCTH  ONpPENENsieTCS C  YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npexycMoTpeHHbIM [punoxxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOHCHTHBIM HOOXO0JaM,
HA4YMCIAEMBIX Ha OCTAaTOK Ha paC4Y€THOM CUCTEC, OIIMCaH B pas3aciic 2 HaCTOAIIHUX HpaBI/IJ'I.

Hwxe onmcan mopsiok MpU3HAHUS HEKOTOPBIX IPYTHUX BUIOB IEOMTOPCKON 3a0KEHHOCTH.
7.2.1 JleduTopckas 310/ 1:KeHHOCTH YNpaBJisiionieii komnanuu nepea @ouaom.

Jleburopckast 3aI0JDKEHHOCTh Y TIpaBIisitoleil kommanuu nepes GoHmpoM npu3HaeTces ¢ JaThl, KOTaa y
doH/1a BO3HUKACT MTPaBO TPEOOBAHUS JICHEKHBIX CPEACTB MIIM UMYIIECTBA OT Y IIPABJISIOIICH KOMIIAaHUU.

[Ipekpamenue nmpu3HaHus A€OUTOPCKOM 3a10KEHHOCTH Y TIpaBiisioniel kommanuu nepen Gonmom
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs WU B JIeHb IIPEKPaIleHNs] OCHOBAHUH JUIs ITpaBa TpeOOBaHUS.

B cnydae mpeBbllleHMS B OTYETHOM TIOJy BEIIMYMHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIbHBIM
ynpasieHueM @oH0M, B TOM YHUCIIE B CiIydae 0€3aKLENTHOrO CIMCaHMsl, HaJl BEIMYMHOW MaKCUMaJIbHOIO
pa3Mepa TakKuUX pPacxoioB, YCTaHOBJIEHHOro IIpaBwiammu poBepurenpHOro ymnpasiaeHuss DPoHAOM,
neOuTopcKasi 3al0JKEHHOCTh YTPaBISIIOIIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMpEeBBIIICHUS,
OINPEJIEIICHHOT O Ha J1aTy BOZHUKHOBEHUS TAKOI'O IIPEBBILICHHS 10 MOMEHTA €€ MOraleHus. AHaJIOrMYHbIN
IIOXO0Jl IPUMEHSETCS B Clly4ae OIUIaThl 3a cyeT umyuiecrsa PoHa pacxoloB, HE IPELyCMOTPEHHBIX
[IpaBunamMu qOBEPUTENBHOIO yipaBieHUss QOHIOM.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OINpPEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NpeaycMoTpeHHbIM [Ipriiokenuem 2.

7.2.2 Apenaa

Ilo noroBopam apeHibl, 10 KOTOPEIM Y IIpaBiistomias koMnanusg MoHma BEICTYIIAET apEeHI0JaTEeNIEM,
neOuTOpCKasl 3aJ0JDKEHHOCTh B CyMMeE IUIAaTeXa, MOAJIEKAIIEro OIjIaTe 3a pacueTHbIN mepuo (Iepuof,
OIIpEAEISAEMBI JIOTOBOPOM apeH/bl, KaK MEPHOJ, 3a KOTOPBIA IPOMU3BOJUTCS APEHIHBIM IUIATEXK)
MIPU3HAETCS:

- B IaTy OKOHYAHUs TEKYIIEro paCYeTHOrO MepHoa.;
- B naty onpezaenenus CHA.

Jlebutopckast 3a10JKEHHOCTD MTPEKpaIlaeT MPU3HABATHCS

- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHHSI 0053aTeNIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOJHKHUKY;

- B JaTy JUKBUJAIIMN KOHPAareHTa COrJlacCHO MH(POpMAINH, paCKpPhITOl B OPUIIMAIIBHOM JOCTYITHOM
uctounuke (B Tom uwncie 3anucu B EI'PIOJI o nukBumanuu KOHTpareHTa B MOPSIKE, YCTAaHOBICHHOM
3aKOHO/IaTEeIILCTBOM).

Ecnu apengHast ruiata BHeCEHa apeHAATOPOM aBaHCOM, TO MpEKpalleHne MpU3HaHUs 1eOUTOPCKOM
3aJI0JDKEHHOCTH  MPOU3BOJUTCS  OJHOBPEMEHHO C TPEKpalleHHMEeM TMPU3HAHUS  KPEeIUTOPCKOM
33JI0JKEHHOCTH T10 COOTBETCTBYIOIIEMY ITOITYYEHHOMY aBaHCY.

CrpaBe TN RAS-CTOUMOCTE-3340KCHHOCTI PACCUMTRIBACEC I HO-hopMyae:
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P - apeHHBIN TIJIaTEXK, OTHOCAIIUNCS K TEKYIIEMY MEPUOY;
t - mata OI€HKH,

to - J1aTa Ha4yaJla pac4eTHOIrO MEePUOAa;

t; - 1aTa OKOHYAHMS PACYETHOTO NEPHUO/IA.

B cjiydac, €CJIM JaTa IMPU3HaHUs aKTHUBaA pas3in4acTCAa ¢ MOCJICAHUM JHEM IICPpUOoaa, OIPEeACIACMOIo
AOIOBOPOM ap€HABI KaK IIEPUO/, 3a KOTOpBIfI IMPOU3BOJUTCA apeH,Z[Hblﬁ IJI1aTeXK, B CBA3H C TEM, UTO TaKkou
IMOCJICAHUN JCHb SBISCTCS HepaGOqHM AHCM, TO CIIpaBCaiMBasA CTOMMOCTb AKTHBa PAaCCUHUTBIBACTCA
JIMHEHHBIM MCTOJOM BILIOTH O TAKOI'O IMMOCICAHETr0 JHA PACUCTHOIO II€pUoaa 1o JO0roBopy.

CropaBeuinBasi CTOUMOCTh 33/I0JDKEHHOCTH B CIIydae HEOOXOJMMOCTH OMNPEAETSeTCS C YYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, peaycMoTpeHHbIM [Ipuioxkenuem 2.

7.2.3 JIuBUAEHABI M J0X0AbI OT YYACTHSA B 0011eCTBAX C OrPAHMYEHHOM
OTBETCTBEHHOCTHIO

I[€6I/ITOpCKa${ 3a0JIKECHHOCTD 110 JUBHUACHAAM K IIOJTYYCHUIO RO UECHHbIM 6ymaeaM poccuﬁcxux
Imumenmoe 1pu3HacTCA:

- VISl TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH IeHHbIe OyMard HauYMHAIOT TOProBaThCs Oe3 ydera
OOBSIBICHHBIX TUBUAEHIOB/10X00B (. McTounnk nHpopMannu — nHGOpMaroHHOE areHTCcTBO «MHTepdakcy);

- VIS HETOPryeMbIX HEHHBIX Oymar, a Tak ke B CJIy4ae HeBO3MOKHOCTH ONMPeAeJUTH ATy, C KOTOpOH
[eHHbIe OyMark HAYMHAIOT TOProBaThes O3 yueTa OObSBICHHBIX JUBHICHIOB/I0X0/I0B 8 HAuboiee NO30HIO0 U3
cnedyrouux oam:

® J1aTa 3aKPBITHS peecTpa Mo/ BBIILIATY JTUBHUJICH]IOB;
® J1aTa ompeneNieHus pa3Mepa JUBUICHA, PUXOISIIETOCs Ha OJHY aKIUIO.

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

JlebuTopckast 3a10J5KEHHOCTD 0 TMBUIEHAAM K MOIYYCHHUIO HO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHbLIM PACHUCKAM TIPU3HAETCS B 1aTy, HAYMHAs C KOTOPOU COBEPILIECHUE CIEIO0K
Ha Oupke He NPUBOAUT K TMONaAaHui0 B peectp akiuoHepoB (DVD EX DT), pacKpbIBaeMylo
uHpopmannonHoi cucremoir Mutepdakc. B orcyrerBuu unpopmarmn o DVD EX DT - para, Ha KOTOPYIO
OTIPEIEIISIOTCS JIMIA, UMEIOIME TPaBO Ha MOJy4YeHHE AMBUICHIOB/N0X0A0B. [Ipu orcyrcTBrmM MHDOpManuu w3
BBIIIE YKa3aHHBIX HCTOYHHKOB (B TOM YHUCIIE O pazMepe MPUUUTAIONINXCS BBITUIAT) — AEOUTOPCKAs 3310JKEHHOCTh
MPU3HACTCA B AaTy 3aUMCIICHHS IEHEKHBIX CPEIICTB Ha pacueTHbIH cueT ynpasisitomeil komnanuu [1.Y. [TND (B Tom
gucie Ha cuet Opokepa [TND).

CrpaBeasiuBasi CTOUMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENENSIeTcs B CyMME, paBHOM NMPOU3BEACHUIO
KOJIMYECTBA AaKUUi, MO KOTOpbIM Ympasistomas komnanus @Ponpa umeeT NpaBo Ha IOIY4YEHHE
AUBUJACHAOB, Ha BCIHWYHUHY 00BIBIIEHHBIX AUBUJACHIOB Ha OJHY aKOWI 3a BbIYCTOM HaJora,
YAEP>KMBAEMOTI'0 Y MICTOYHHUKA BBITLIATHI, €CJIM IPUMEHUMO, C YUETOM YCIIOBHi1, ONMCaHHBIX B [[punoxenun
S s JaHHOTO BMJA 3aJ0DKeHHOCTH. [Ipu ompeneneHuu copaBeIMBOM CTOMMOCTH J1€OMTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pMKCallly peecTpa aklIMOHEPOB/BIIa/1eNbLIEB IIEHHBIX
OyMar i BBIIJIATHl IMBUJIEHIOB/I0X0J0B WM HA ATy, Ha KOTOPYIO ONPENENSIOTCS JHIa, UMEIOIIe
IIPaBO Ha MOJy4YeHUE JUBHJIEHA0B/0X00B, ONPEAEISIETCS ¢ YUeTOM 3aKII0UEHHBIX, HO HEMCITOJTHEHHbIX
CJIENIOK.

Jlebutopckasi 3a0KEHHOCTh 1O TUBUACHIAM K TOJTYYCHHIO RO OCnO3UMAPHbLIM PACRUCKAM HA
aKIIMH OTIPEICTISIETCSI B CYMMeE, PAaBHOW MTPOU3BEACHUIO KOJIMYECTBA PACTIMCOK, ITO KOTOPHIM Y TIPABJISIFOIIAS
koMmranuss DoHla MMEeT MPaBO HA MOJYYEHHE AWBHJICHIOB, Ha BEIUYMHY OOBSBICHHBIX SMUTEHTOM
JIENIO3UTAPHBIX PACITUCOK TUBHJICH/IOB HAa OJHY PACIHCKY 3a BBIYETOM PacX0JI0B (KOMHCCHI) B Cilydae,
€CJIM CyMMa TaKUX pacxo0B (KOMUCCHUI) ONpeielieHa U HaJlora, yAEPKUBAEMOI0 Y HCTOYHUKA BBITLIATHI,
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Ecnu BennumHa AMBUICHIOB Ha JIETIO3UTapHBIE PACIIMCKU OOBSIBIIEHA B BAJIIOTE, OTIIMYHOM OT BAJTIOTHI
ompenenenuss CYA, To neburopckas 3aJ0DKEHHOCTh NPU3HACTCS B TOW BajioTe, B KOTOpOW Oblia
oObsiBiieHa BblIaTa.  CrpaBeiMBas CTOMMOCTh TaKOH JEOUTOPCKOW 3al0JKEHHOCTH B BaJIIOTE
onpenenenuss CHA onpenensiercss B COOTBETCTBUU ¢ 1. 15 HacTosmux [IpaBuit.

JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT YyyacThss B OOIIECTBE C OrpaHUYCHHOMN
OTBETCTBEHHOCTHIO NMPU3HACTCS B IaTy MPHUHSTUS JAHHBIM OOIIECTBOM PELICHUS O BHIIUIATE IOXO/OB, U3
KOTOPOT0 MOKHO MAEHTU(UIUPOBATH CyMMY J0XxojAa. CripaBeayinBas CTOUMOCTh TaKOW 3a7J0JKEHHOCTH
OIIpeAEIsAeTCs B CyMME, PaBHOM IMPOMU3BEACHHIO KOJIMYECTBA J10JIEH Ha pa3Mep 10X0a, IPUXOISALIErocs Ha
OJIHY J0JI0, 3a(DUKCUPOBAHHBIN B PELICHUH, C YYETOM YCJIOBUM, OMMCcaHHbIX B [Ipunosxxenuu 5 s raHHOTO
BU/JIA 33J0JDKEHHOCTH.

B ciyuae Bo30yxIeHUH TpOIeaypbl OAHKPOTCTBA B OTHONICHHHM 3MHTEHTA (JIUIIA, OOSI3aHHOTO 10
[IEHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUITMATBHOTO COOOIICHHS 0 OaHKPOTCTBE CTOUMOCTD
neOUTOPCKOM 3a/I0JDKEHHOCTH TI0 BHIIJIaTe JUBHICHIOB paBHa 0 (HyIII0).

B unbIx CJIy4dasix BOBHUKHOBCHHA ITPHU3HAKOB OGGCL{GHGHHH CIipaBCajinBast CTOMMOCTD 3aJ0JIDKCHHOCTHU

OIMPEACIISICTCA C YUETOM KOPPEKTUPOBKH B COOTBETCTBHH C IIOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/ICM
2.

7.2.4  JleOuTOopcKas 3210/ 2KEHHOCTD 110 10X01aM HHBeCTULHMOHHBIX naeB [IU® u naes
(aK1uii) HHOCTPAHHBIX HMHBECTHLMOHHBIX (JOHIOB, AN KOTOPHIX BXOIST B COCTAB
umymecrsa [IM®

JlebuTopckast 3aJ0DKEHHOCTh MO JI0XOJaM WHBECTHMHMOHHBIX maeB [IM® wu maeB (akuumid)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, ITaKl KOTOPBIX BXOAAT B cocTaB umyiectsa [1M® npusHaercs B
JaTy BOZHUKHOBEHUs 0053aTENIbCTBA 110 BBIILIATE JOX0/A, yKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX 1aeB [TN® - B cooOuienun ynpasistomeii komnanuu [TUD o
BBIIJIATE JOX0/1a 10 MHBECTULIMOHHBIM nasiM [T d, ony61KoBaHHOM Ha caiiTe yrpaBJisonei
komnanuu [ I ® wim HanpaBiieHHOM B afpec YIpasisiomei konanuu Ooxja;

® B OTHOLIEHUH NaeB (AKIMil) NHOCTPAHHBIX MHBECTUIIMOHHBIX (POH/IOB, KOTOPbIE BXOIAT B
cocras umyuectsa [IMD, - nara, c koTOpOi MHOCTpPaHHBIE [IEHHbIE OyMaru HAaUMHAIOT TOPrOBATHCSA
6e3 yuera 00bsiBieHHbIX AuBHAeHI0B (DVD _EX DT) B cooTBeTcTBUU ¢ MH(popmarmeir AO HPJ]
WM MHGOpPMALIMU O BhIIJIATE A0X0Aa Ha O(UIMAIBLHOM caiiTe ynpaisiouled komnaHuu. B
orcyrctBuu uHpopmarmu o DVD EX DT - nara, Ha KOTOPYIO ONpeAessitOTCs JHIa, UMEIOIINE MPaBo
Ha T0JIy4eHHE JIMBUJICHI0B/JOXO0/I0B.;

B CyMMeE, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHHWH, C YYETOM YCJOBUH, ONHUCAHHBIX B
[Ipunoxenun 5 s AaHHOTO BHAA 3aJ0KEHHOCTU. [Ipu omnpeneneHuHn copaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BJIA/IENIbLIEB IIEHHBIX OyMar Ajs BBIIUIAThl AMBHJICHIOB/I10XO0/I0B MM Ha JaTy, HA KOTOPYIO
OTpeAENsATCA JUla, UMEIOIME MPaBO Ha IMOJIy4eHHWE TUBUICHAOB/I0XO/I0B, ONPEAEISETCS C yU4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CIEIIOK.

JleObutopckasi 3aJ0JKEHHOCTh IO JO0XOJaM HWHBECTUIMOHHBIX maeB [IM® wu mnaeB (axkuuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOJAT B cocTaB umymiectsa [IM® npekpariaer
MPU3HABaTbCS B [JaTy MCIOJHEHHUS 00s3aTeNIbCTB YINPaBISIONIEH KOMIAHUEH, MOITBEPKIECHHON
0aHKOBCKOM BBITUCKON € pacueTHOro cuera ynpasistonieil kommnanuu J[.Y. ITU® /otuetom 6pokepa YK
[MNo®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OMNpEAESeTcs C Yy4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPETyCMOTPEHHBIM [Ipunoxennem 2.
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VYrpanstomeid komnanuu DoHma mpaBa TpeOOBaHUS JEHEKHBIX CPEACTB OT Opokepa B pe3ysbTare
oreparuii ¢ eHHbIMA OyMaramu. HauncneHue u cnucaHue IeOMTOPCKON 3aJ0OKEHHOCTH B Pe3yibTare
oriepariuii, CBSI3aHHBIX C [IEPEUNCICHUEM JCHEKHBIX CPEJICTB C paCYETHOr0 Ha OpOKEepCKUit/crieinaibHbINA
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOT0/CIEIHATILHOTO Ha PACUCTHBIN CUYET, OTPAKAIOTCS B yUeTe Ha
OCHOBaHMM oOTueTra Opokepa. HMHbple omepanuu 10 HW3MEHEHHIO JACOUTOPCKON 3aJ0JKEHHOCTU
OCYIIECTBISIOTCS Ha OCHOBAHUU TMOJYYCHHBIX OTYETOB MPOPECCHOHATBHBIX YYACTHHUKOB O MPOBEIACHUH
onepanuii ¢ aktuamu DoHja.

Jleburopckast 3aJ0OJKEHHOCTh 110 CPEICTBaM, MEPEIaHHBIM MPO(eCcCHOHATLHBIM yYaCTHUKAM PhIHKA
LEHHBIX Oymar, ompezeseTcss B HOMHUHAIBHOM CyMMe OCTaTKa JEHEKHBIX CPEJCTB Ha JaTy OLEHKH, C
YYETOM yCJIIOBUHM, ONIMCAHHBIX B [IpriiokeHnuu S5 1is JaHHOTO BUJ1A 3a0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OHIpENeNseTcs € Yy4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEHUAIbHBINA OPOKEPCKUM CUET.

7.2.6 He3aBepuieHHbIe pacyeTbl

JlebuTopckast 3aJJ0JDKEHHOCTh 110 HE3aBEPILICHHBIM ceiKaM ¢ akTuBamMu PoHJa MpU3HAETCs B IaTy
UCHOJIHEHUS YTpasisitoied komnanueit @onyia 00513aTenbCTB 110 JOrOBOPY M BO3SHUKHOBEHUS IpaBa Ha
MIOJIyYEHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4Hcie OT 0aHKa, BHICTYIAIOIIEr0 UCIOIHSIOIUM
OaHKOM, TIO CJICJIKaM C aKKPEeIUTUBHOU (DOPMOI pacdeTos.

Hpe,[[OHJ'IaTBI ACHCXKHBIX CPCACTB KOHTpAarcHTaM I10 OJOroBOpaM OKa3aHHs YCIYT, HpI/IO6peT€HI/IH
OCHHBIX 6YMaF, a TAKIKC HWHBIX aKTHBOB, IPHU3HAIOTCA B JAaTy CIIMCAHUSA ACHCKHBIX CPCACTB CO CYUCTA
praBJ’IHIOH_[eﬁ KOMITIaHUH CDOH,I[a B ITI0JIb3Y COOTBETCTBYIOIIHUX KOHTPAICHTOB.

CrpaBennuBas CTOMMOCTh 3a/I0JDKEHHOCTH B CITyd4ae HEOOXOJUMOCTH OMPENESETCS C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu sTom B mensx
TaKOM KOPPEKTHUPOBKHU IO CACJIKAM C aKKPEIUTUBHON (POPMOI pacueToB C MCHOJIb30BAHUEM IMOKPBITHIX
0€30T3BIBHBIX aKKPEAUTHBOB KOHTPAr€HTOM IPH3HACTCS KPEAUTHAs OpraHu3anus/OaHK, BBICTYHAIOIHMMA
HCIIOJIHSAIOUIMM OaHKOM.

7.2.7 JleOuTopckas 3a10/1KeHHOCTD 110 pacyeTaM ¢ IMUTEHTOM /J10JIr0BOIl LIEeHHOMH
Oymaru

HC6I/ITOpCKaH 3aJ0JIPKCHHOCTh B OTHOIIICHUHA 00513aTeNBCTB YMUTEHTA I10 BHITIIIATE KYIIOHHOT'O 10X0/Ji4,
a TaK’K€ 4aCTHYHOI'O MJIN ITOJTHOTI'O ITOralliICHUA ]:[OJ'IFOBOI\/'I HeHHOI\/’I 6YMaFI/I IMPU3HACTCA B 4aTy HACTYIIJICHUA
00s13aTeNIbCTBA SMUTEHTA I10 OIJIaTe TAKUX 00S3aTEIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aJI0JDKEHHOCTH OMNpPEAeNsieTcss B HOMHHAJIBHOU
CTOMMOCTH MOJJIeKAILEN MMOTallIeHUIO 33]I0JKEHHOCTH, ¢ YYETOM YCIIOBH, onrcaHHbIX B [Ipunoxenun 5
JUIS JAaHHOTO BUJA 3370KeHHOCTH. CripaBeyinBas CTOMMOCTD 33JJ0JDKEHHOCTH B CiIy4yae HE0OX0IMMOCTH
ONPEENSAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBHHU C MOPSAKOM, MPEyCMOTpeHHBIM [Iprnoxenuem
2.

HperameHHe IMPU3HAHUA HaHHOﬁ I[C6HTOpCKOI>’I 3aJ0JDKCHHOCTHU MMPOUCXOOUT B NAaTy IOCTYIJICHUSA B
COCTaB aKTHBOB q)OHI[a JACHCIKHBIX CPCACTB UM MHOT'O UMYIICCTBCHHOI'O DKBUBAJICHTA B CUCT IMOraliCHUA
yKa3aHHOI>'I 3a0JDKCHHOCTH.

7.3 IIpexkpanieHue Npu3HAHUA 1eOMTOPCKOI 3a10/KEHHOCTH U NPeaoIJiaT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam onoa npexkpawaemcs 8 ciyyae:
® CIIOJIHEHUS 0053aTeNbCTBA IOJKHUKOM;
e [IepeJayu COOTBETCTBYIOIIErO MpaBa Y mpasJistonieil koMmanuen @oHaa no J0roBopy ECCUH;
e BHeceHud B EIPIOJI cpeneHMi O JNMKBMIANMY KOHTPAreHTA B MOPANKE, YCTAHOBICHHO
ueﬁCTByﬁﬁI@M 3aKOHoyBEElIE®TBOM' TPACT" 000 "COK "rAPAHT"
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7.4 OueHka 1eOUTOPCKOI 3a0/KEHHOCTH M MPEAOIIAT

B HOMMHanbHOW cymMMe 00s3aTeNbecTBa (B CyMME OCTaTKa 3a/I0JKEHHOCTH), MOAJIEKAIEro OIulaTe
JNOJDKHUKOM, Ha jaty onpeneneHuss CYUA oneHuBaroTCs BHUABI 3a/I0JKEHHOCTH, OIIPENEICHHBIE B
[Tpunoxxenuu 5. Ilpu npeBblllIeHUU CPOKOB MOTALICHUS ONEPAIIMOHHOMN 1e0UTOPCKOI 3a0KEHHOCTH,
orpezensieMoil B cooTBeTcTBUU ¢ [IpriioxkeHneM 5, UCIOIb3yeTCsl OLIEHKA C YYETOM KPEJUTHOIO PUCKA B
COOTBETCTBHH C METOJIaMU, YKazaHHbIMU B [Ipunoxxenuu 2.

B cityyae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY CYyMMBI 00sI3aTEIIbCTBA B COOTBETCTBUH C HACTOSIITUMHU
[IpaBunamMu a1 OLCHKH CHPABEIJIMBOM CTOMMOCTH ACOUTOPCKOM 3aJ0KEHHOCTH HCITOJIB3YETCs IICHA,
ompejelicHHasT Ha OCHOBAaHHWHM OTYETa OIICHIIMKA, COCTAaBJICHHOTO B COOTBETCTBUU C TPEOOBAHHSIMH
Hacrosux [IpaBui u AeHCTBYIOMIEro 3aKOHOAATENIbCTBA. B iepro Mex 1y 1aTaMu OIICHKH OIpeie/ICHHAs
OLICHIIIMKOM CITpaBeUIMBasi CTOMMOCTb HE HW3MEHSETCS, 3a HCKIIOYEHHEM CIIy4yaeB BO3HHUKHOBEHUS
cOOBITHH, BEAYIIUX K 00eCIIeHeHHIO coryiacHO [Ipumokenuto 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3aJ0DKEHHOCTh OLEHHBAETCS 10 MPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCYMTAHHONM B COOTBETCTBUHM C [IpuiiokeHueM 2 K HACTOSIIUM
IIpaBunam.

Ecniu B pesynbraTe coBepiieHUs caenok ¢ umymectBoM IIM® Bo3Hukaer aeOuTopckast
3aJJ0JDKEHHOCTh, U, COIJIACHO YCIIOBHSIM CIEIIKH, HE ONpe/eIcHa KOHKPETHas JaTa ee IOTalleHus, HO
yKa3aH INpeJeNbHbIM CPOK, B TE€YEHUE KOTOPOTO Takas 3a/l0JKEHHOCTh JOJKHA OBITh MOralieHa, To JUls
OIpe/ENICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IIOTAlIEHUS TakKoM 3aJOJDKEHHOCTH HPUHUMAETCS
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O HKCHEPTHOIO  (MOTHMBHPOBAHHOIO)  CYXIEHUS
YIPaBIISAOLIEH KOaHUHU 00 MHBIX CPOKaXx MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBust caenku, nub0 pellieHHe YYacTHHUKOB O BBIIUIATE J0XOJa OT Y4acTUs B YCTaBHOM
Kanurtanae (BIAAeHUS JOJsIMH) OOIIeCTBAa C OTPAHMYEHHOW OTBETCTBEHHOCTHIO WJIM TIpaBa yYacTHS
B MHOCTPAHHBIX KOMITAHUSX, HE CO/IEPKAT KOHKPETHOW JaThl MOralieHus 1e0UTOPCKON 3aJ0JIKEHHOCTH U
OTCYTCTBYET MPEAECIbHBINA CPOK IMOTAMEHHUS, TO JUIS LEJIEH ONPEAEIEHUS CIPABEIMBO CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHHMH OOOCHOBAaHHOIO SKCIEPTHOrO (MOTHBHPOBAHHOIO)
CY>KJIEHUS YIIPABIISIIOLICH KOMITAHUU.

JlebuTopcekas 3a10JKEHHOCTD, MOJJIeKallas MOralleHHu0 UMYIECTBOM, BO3HHKILAS IO J0TOBOpaM
MCHBI, HOBAlMM W APYI'UM AHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBCTCTBHUU C IMOJOXCHUAMU
JOKYMEHTa, COJIeprKalllero YCIOBUS pa3MeIleHHs IEHHbIX OyMmar, U pelIeHus O BBITYCKe IIEHHbIX Oymar
(3a ucKIIOUYEeHHEM J1e0UTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe Nepesayd eBpoodaurainuii B
OIJIaTy 3aMEIIAIoUIMX OOMUranuii mpu HMX pa3MelleHHH), OLEHMBAETCS MO0 CTOMMOCTH HMYIIECTBa,
MO/IJIEXKAIIETO MOMYUYEHHUIO, B COOTBETCTBUHU C MOPSIIKOM ONPEEICHUs CIIPaBEAINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJICHHBIM HAacTOSIMMHU [IpaBuinamu ¢ y4eToM KpEeAMTHOIO PHCKa B COOTBETCTBHH C
MCTOAaMH, YKa3aHHBIMU B HpI/IJ'IO)KeHI/II/I 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Ieperadyu
€BpOOOJIMTalnii B OIUIATy 3aMELa0IUX OOIUTaluil IPU UX pa3MELIeHUH (B TOM YUCIIE B ClTy4yae Iepeaadun
(YCTYNKH) BCEX MMYIIECTBEHHBIX U MHBIX MIPaB MO €BPOOOJIUTAUSAM POCCUICKUM IOPUANYECKUM JINLAM),
IIPU3HAETCS] paBHOW CHpPABEAIUBONW CTOMMOCTH €BpOOOJUTaluii, MepeJaHHbIX B OIJIATy 3aMElAroIInX
oOnuranui, Wi Mo KOTOPBIM NepeiaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE IIPaBa POCCUNCKUM
opuandeckuM uiaM. CrpaBeaiuBas CTOUMOCTb €BpOOOIUTalfil, MepelaHHbIX B OIJIaTy 3aMEIIaloNX
oOnuranui, Wi Mo KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
IOPUIMYECKUM JIMLAM, Ompeaessiercs B obmeM nopsjake B cootBercTBuM ¢ [IpaBunamu CUA, ¢ yyetom
HaKOIUICHHOTO KYNOHHOTO J0XO0Ja Ha JaTy OINpEAETeHUs CHpPaBEAJUBOM CTOMMOCTU JeOUTOPCKOMN
3aJI0JKEHHOCTH.

B cmydae BO3HUKHOBEHHS TIPU3HAKOB OOECIIEHEHHWS OMHUTEHTA 3aMEIIaloIINX OOJUTraIui,
CIpaBe/IHBasi CTOMMOCTh  JAEOUTOPCKON 3aJ0KEHHOCTH OMNPENENsieTCss MOCPEACTBOM NPUMEHEHUS
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CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONpEAEIseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeAycMOTpeHHBIM [Ipriioxkennem 2.

8 TNPU3HAHWE, NPEKPAIIIEHUE NPU3HAHUS M OIIEHKA KPEJIUTOPCKOM
3AJ0KEHHOCTH

8.1 [IIpusHaHHMe KpeIMTOPCKOM 3a10/KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B JAaTy, Korjga y Ymnpasisowmed komnaHun PoHja B
COOTBETCTBUM C JACHUCTBYIOHUIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIFOYEHHBIM
AOTOBOPOM BO3HHUKACT 00513aTEJILCTBO 10 nepecaayc MMymecTBa MWW BbILIATC ACHCKHBIX CPCIACTB
KOHTpPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKAIas MOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CyJ1eOHOMY TOKYMEHTY, IPU3HAETCS:

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

- B MOMEHT BCTYILUIEHUS] B CHJIy pellleHHs CyJa MepBOoii HHCTAHIHHU (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/JUISIIMOHHAsI Kanoda). B ciydae ane/uisimiMOHHOTO 00XKajJOBaHUS yKa3aHHOE PpEIICHUE
BCTYHa€T B 3aKOHHYIO CHUJIYy CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUK (aTOW TPUHATHS TOCTAHOBJICHUS Cy/a aneUIAIUOHHOW WHCTAaHIIMM CUUTAETCS JaTa €ro
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2 Ilopsinoxk nNpu3HAHUS U OLEHKH HEKOTOPBIX HHBIX BUI0B KPeIUTOPCKOI
32/10JKEHHOCTH.

8.2.1 Apenaa

[Io moroBopam apeHAbl, B KOTOPbIX YmpaBiswoomas komnaHus DoHpa BBICTYNAeT apeHAATOpOM,
MIPU3HAHKE, TPEKpalICHUE NPHU3HAHUA U OIICHKAa 00S3aTeNbCTB OCYIIECTBISETCS B COOTBETCTBHH C
pazaenom 14 I[1paBut.

8.2.2 He3aBepuieHHbIEe pacyeThl

Kpeautopckas 3a1015keHHOCTD 110 HE3aBEPILIEHHBIM C/IETIKaM 110 MPUOOPETEHHUIO HMYILIECTBA B COCTAB
akTMBOB (DOHJAa MpPU3HACTCA B JaTy MCIOJHEHUS KOHTPAareHTOM €ro o0s3aTesNbCTB MO JIOTOBOPY U
BO3HUKHOBEHHUA Yy Ympasistomedl komrnanun ®onpa oOs3aTenscTBa MO BHIILIATE JACHEKHBIX CPEACTB
KOHTpAreHTy.

[IpenomnaTel AEHEXKHBIX CPEACTB, MEPEUUCICHHBIE KOHTPAT€HTaMH IO JOTOBOpaM pean3aluu
LEHHbIX OyMar ¥ NpOYMX aKTHBOB, MPUHAMISKAIMUX YHpasisiomed kommnanud PoHaa, MpU3HAIOTCA
KayecTBe 00s3aTeNIbCTB B JaTy (PAKTUYECKOTO MOCTYIUIEHUS JIEHEXHBIX CPEJICTB Ha pPACUETHBIN CUET
VYpasnstowen komnanu Poxja.

Or1reHKa OCYIIECTBIISIETCS B COOTBETCTBUU C T1. 8.4.

8.2.3 Jloxoa mo masim

KpCIlI/ITopCKa}I 3a0JDKCHHOCTh ITIO BBIIIJIATC AO0XOOA0B HaﬁILII/IKaM MMPU3HACTCA B COOTBETCTBUU C
YCIIOBUAMH HAYHUCJICHHA, ONPCACICHHBIMU B Hﬂy, B JaTy BO3HUKHOBCHUSA 00513aTENILCTB 110 BBIIJIATE
A0XO0J0B, MOAJICIKAIIHUX BBIIIIIATEC.

erI[I/ITOpCKaSI 3a10JI2KCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁHIHKaM MMpEeKpamacT MpU3HaBaThCA:

e B nary ucnonHeHus 00s3aTeNbCTB yNPaABIAIOUIEH KOMITAaHUEH, TOATBEPKACHHOW OaHKOBCKOM

BBIIINUC (%d)acquHOE%Eﬁ%”l@ praBJ‘IfIIﬂ;}{\e/II—KOM 8.18% "C D.K "rAPAHT"
e B nary geaHeBYsA THI@uTPRNIICCTBESEIESER [[PeKReHgHsBal Ry and10 BHEWEHIEEREM
npexpuRdiddi 202p1BHAGIAT (WOB308e0BLTE 10 | BHIZERID4.20RK 404 (LiT8a63:00LyTCTBUS




(nenocratka) AeHe)HBIX cpeacTB B [IM®D nms omnarel Takux 0043aTeIbCTB MPU MPEKpaIIeHUN
[MNo®.

O1nieHKa OCylIeCTBIISIETCS B COOTBETCTBUM C M. 8.4.

8.2.4 Bo3HarpaxaeHusi 1 pacxoabl

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUI M OIIaTe pacxoioB NMPH3HAETCH B

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

COOTBETCTBHH C JIOTOBOPAMH WJIM METOJAMU OIPEIICIICHUS CIIPABEUIMBON CTOMMOCTH
KPEIUTOPCKON 3a/I0JDKEHHOCTH €€ pa3Mep MOXKHO OIPEICIIUTh), 32 HCKIFOUCHHEM
BO3HATrPAKICHHUS OLICHIINKA;

e Jlara BOSHMKHOBEHHsI y YTIpaBisitonield kommanuu MoH1a COOTBETCTBYIOIIETO

O6H38.T6J'IBCTB3;

e Jlata moxymeHTa, HOATBEPKIAIONIETO BhIONHEHUE padboT (okazanus yciyr) [TU® no

COOTBETCTBYIOLIMM JIOrOBOPAaM WM B COOTBETCTBUH ¢ npasuiamu Y [TAD.

OO6s13aTenbeTBa MO OIJIATE PAcXOJA0B/BO3HATPAXKIACHUM 3a cueT umyiecTBa MoHAa mpusHaloTCa B
pasMmepe, OINpEeIeICHHOM B COOTBETCTBUU C METOJAaMU OIICHKM, HO HE IMPEBBIIIAIOIINM TMPEaeIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpaKICHUI, OnpeAeeHHbIN UcXoas u3 cpeanerogooit CHA dounaa
Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawienue npuznanusn yKa3aHHOU KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBIISETCS B JaTy
CIMCaHUs CyMM C PACUETHOIO cuera Ympasisomed KoMrnaHud PoHAA B IOJB3Y COOTBETCTBYIOLIMX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenMuMHA BO3HArPAXKICHUA YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTpPEHHAas
[IpaBmiamMn @onpna, sSBIAsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKAsl 3aJ0KEHHOCTh 10 BO3HArpa)I€HUIO
VYipasisromed KOMIIAHUU OLEHUBACTCS B CyMMeE IPOINOPLMOHAIBHO KOJIUYECTBY KalC€HIAPHBIX JHEH B
pacuetHoM nepuoze. [Ipu 3Tom npu pacdere Ha ocaeAHNUN paboUmii 1€Hb PaCUETHOIO IEPHUO/1a CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeessieTcs B OJHOM CyMMe ¢ Y4eTOM HepabouyHX JHEH Mociie 1aThl pacyera.

AHAJIOTMYHBIA TOAXOJA TPHUMEHSETCS IIPU OLIEHKE HWHBIX BO3HATPAKICHWW M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUMHA KOTOPBIX SIBJIETCS (PUKCHUPOBAHHOM.

B cnywae, eciu BenuMuMHA BO3HAarpaKJIe€HUA YMPABIAIONIEH KOMIIAHMM, MPEIyCMOTPEHHAas
[TpaBunamu ®onna, onpezaensercs oT cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE
BO3HarpaxjaeHus Y npasisitouieii komnanuu @oHga onpeaensercs B ClIeIyOIEM MOpsIKe:

cpeanerogoBasi CYA ot paGouux qHei B roay

i1 il
O cud, +ca,-0)==-37,

V — n=l1 D n=1
! 1+

x
D
2oe:

Vi - CyMMa O4YepeaHOro (TeKYIIero) HAauuCIEeHUs BO3HATPAXKICHUS Y MpaBiistonie komnannu Goxga

Ha J1IaTy pacyera; | oo "BENEC TPACT" 000 "COK "rAPAHT"
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i—1

ZVH - CyMMa YXe€ MPOU3BEJACHHOIO B TEKYyIIEM KaJICHJApHOM O]y HauMCICHHS BO3HATrpPa)JICHUS

n=1

VYnpasistomieit komnanuu PoHja;

i1

Z CY4, - cymma CYA, paccunTaHHasi ¢ Hayasla rojia 10 JHs, HPEIIIECTBYFOIIETO JIaTe PACUETa;

n=l1

X - TPOILIGHTHAs CTaBKa, COOTBETCTBYIOIIAas pa3Mepy BO3HArpakIeHws Yrpapipsitomield kommanuu DoHpa,
ycTaHoBJIeHHOMY | IpaBriiamu JOBEpUTENBLHOIO YIIPABIEHMS;

n - TOPAIKOBBIA HOMEDP KaXKJOr0 HAYMCICHUS BO3HATPAXKICHUS YIPABISIOUIEH KOMIAHWUA B
OTYETHOM TOJTy, MPUHUMAIOIIHNK 3HAYeHUS OT 1 10 1.

N=l1 - NOPSAIKOBBII HOMEp IMOCJIEIHEro (TeKYyIero) HauuCICHHs BO3HArpakIeHUs Y IpaBisiomen

KOMIIaHHH.

CAi - CTOUMOCTh akTUBOB DoHa Ha AaTy pacyceTa.

Oi - CyMMa 00513aTEJILCTB donpga Ha AaTy pacuceTa.

D - xonudecTBO paboyux AHEH B TEKYIIEM KaJICHIAPHOM TOMY.

B CJIydyac U3MCHCHUA HpOHeHTHOﬁ CTaBKM B OTYCTHOM oy, CTaBKa paCCUUTBIBACTCA CJICAYIOLIIMM

obOpazoM:

D, =D'+D"+.

2oe:

x=(x*D /D, +x *D" /D, +........ +x"* D"/ D),)

X’ - mpoleHTHas cTaBKa, KOTOpas JelCTBOBaNA ¢ HaYala OTYETHOTO T0/1a;
X” - M3MeHEeHHas MPOICHTHAs CTaBKa;

x" - meiicTByrOIIas IPOLIEHTHAS CTABKA;

D' - komnuecTBO pabounx aHEH meproaa . , B TEUCHHE KOTOPBIX JCHCTBOBAA CTaBKa X
i

D"- xonmnuecTBO paboumx JHEH neproga D . , B TEYEHHE KOTOPHIX JeHCTBOBAjIA cTaBKa X,
1

Di" - xonnuectBo pabounx qHel nepuoaa Di’ B TeUEHHE KOTOPHIX JeHiCTBOBAJIA CTaBKa X .

B uHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH MO BO3HArPaXKJIEHUIO YTIIpaBISIOLIEH
KOMIIaHUH OIPENEAETCS] HA OCHOBAaHUU JOKYMEHTOB, TOATBEPKIAIOIINX OKA3aHHBIE YCIIYTH.
BenuunHa KpeauTOpCKOW 3al0JKEHHOCTHM IO pacxojaM TpPeTbUX JIUI, OIUIAYMBAaEMBIX , B
COOTBETCTBHH C JOTOBOPOM 00 OKa3zaHHM YCIYyT CIEHUAIN3UPOBAHHOIO JAEMO3UTAPHs, ONpeenseTcs Ha
OCHOBAaHMH JOKYMEHTOB, TOATBEPKIAOIINX OKa3aHHbIe yciyru KpeauTopcekas 3a10/KEHHOCTD 1O OIIaTe
NMePUOIMYECKH OKa3bIBaeMbIX yCIyT (paboT), pasMep KOTOPOW 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oOB U
00BEMOB OKa3aHHUs yciyr (B TOM 4YMcie KOMMYHAJIbHBIX), OLIEHHBaeTcs Ha naty onpenenenus CYA Ha
OCHOBAHMHU TPOTHO3HBIX 3HAYEHWH (ANMpOKCUMAlMK) C YYETOM BO3MOJKHBIX CE30HHBIX KOJeOaHMi
MIPONOPLIMOHAIBHO KOJIMYECTBY THEW B PACUETHOM IIEPUOJIE B COOTBETCTBHH C YCIOBHAMU aorosopa. [Ipu
TOM MpU pacueTe Ha MOCJIeAHUNA pabouuil JAEHb PacueTHOro IMEepHUosia CTOMMOCTH 3aJI0JKEHHOCTH

ONPEACISIETCA C Y
paccuuTaHHble YT
KXYy JaTy OMpg
JIns uenen annpox

[1C1OM "HCPdOOHHX HTIT TTOCIIC %'CEKICQ"}L

PASIQEIeH KoMIAMTGH IPEnRETARIAIOT]
N30SIy O HIUFEI TR0 BBIO

CUMaluu pasmepa 00513aTEeNbCTB HCIIOJIb3Y

OPKIDY 0N DHCEHRUES ATRPPELCHHBDY

(TOTCA CIICAYHOIIUC MCTObI:

'go "CE&IIK . "TAPA
A 1 ECSTHIAEESTRRERHE™ eFH0AE 4ReE,
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- MPOTHO3 HAa OCHOBE MOKa3aTesiell o0beMa yCIIyT U Tapu(HBIX CTaBOK, JEHCTBYIOIIMX B PACU€THOM
NIEPUO/E;
- IPOTHO3 Ha OCHOBE 3HAYEHUS, OMPEIETICHHOI0 B IPEIBIIYILIEM PACUETHOM NIEPUO/IE;

-Ha OCHOBaHUU MPOTHO3HBIX 3HAUYCHUN (anmpokcumanum), ONpeIeTICHHBIX KaK
cpenHeapudmMeTnyeckoe 3HaUCHHUE PacX0/10B 3a nocieaHue 12 (1BeHaaaTh) MecaleB IpOnopIuOHATIBEHO
KOJIMYECTBY JIHEH B paCU€THOM IIEPUOJIE B COOTBETCTBUHU C yCIIOBUAMU Aorosopa. IIpu sTom npu pacuere
Ha TMocJeIHUNd pabounii IeHb PacuyeTHOro MepHoja CTOMMOCTh 33aJ0JIKEHHOCTH OIpEeesieTcs ¢ y4eTOM
HepabovMX JTHEH 1mocie 1aThl pacueTas

MOTHBHUPOBAHHOE 0OOCHOBAHHOE CYX/I€HHE Y IPABISIONIEH KOMIIAHUU C ONMCAHUEM PACUYETOB.

[Ipy oTcyTCTBHM Takoro o0beMa CTATUCTUKA METOJ AMMPOKCUMAIMHM TPUMEHUM MPH HATWIUH
JAaHHBIX HE MEHEEe, YeM 3a IMocieanue 2 (1Ba) Mecsia, npeamecTByonmx aare onpeaencaus CUA [TUO.
B unbIX ciiyyasix MeTOJ anpoOKCUMAaIIMU HE TPUMEHSETCS

B pary mnocTtymiieHus JIOKYMEHTa, MOATBEPKIAIOUIETO OKAa3aHHBIE YCIYTd, MPOU3BOIAUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTEIbCTB JI0 UX PEATbHOTO 3HAUEHUS B COOTBETCTBUU C IOKYMEHTOM.
Takass KOPPEKTUPOBKAa CTOMMOCTM OCYLIECTBJISIETCA B pa3Mepe, HE NPEBBIIAKIINM MPEACIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpaKICHUH, OnpeAeeHHbIN UcXoast u3 cpeanerogooit CHA dounaa
HAa MOMEHT UX IPU3HAHUA.

B cnyuae, eciiu B pacuer CHA [N ® BkIItOUEH pe3epB Ha BBIILUIATY BO3HATPAKICHUN, alllTPOKCUMALIUS
BEJIMYMH, TIOJI KOTOPbIE IPOUCXOAUT (HOPMHUPOBAHHE PE3EPBA HE OCYIIECTBIISETCS.

8.2.5 Hanoru u apyrue odsizaTe/ibHbIE IJIATEKH

KpenuTtopckas 3a105KeHHOCTH IO YIJIaTe HAJOTOB U IPYTHX 00s3aTeIbHBIX IJIATeXKEH N3 UMYIIECTBA
@doHaa mpu3HaeTCs ¢ JaThl BOSHUKHOBEHHS y Ympapmsiomieil komrnanuu @DoHAa COOTBETCTBYIOIIETO
00s3aTeNbCTBA MO OIJIaTE Hallora W/HWiIM 00sM3aTENLHOTO IIaTeXa B COOTBETCTBUM C HAJIOTOBBIM
3aKOHOAATETHCTBOM UM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepanuu.

[Ipekpamienue npu3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTM MO YIUIaT€ HaJOrOB M JAPYTHUX
00s13aTeNbHBIX MIaTexkel u3 uMymecrsa PoHJa NMPOUCXOAUT B AATy CIUCAHHS JIEHEKHBIX CPENICTB C
pacueTHoro cuera Ymnpasistomeid komnanuy @oHga B omiaTy CyMM HalloroB (00s3aTeIbHBIX IIaTexXei)
WM TIPOYEro MpeKpalieHns 00s3aTebCTBA B COOTBETCTBUH C IEHCTBYIOLIMM 3aKOHOIATEIbCTBOM.

Kpeautopckas 3a10K€HHOCTD 10 yIJIaTe HAJIOTOB U IPYIHX 00sI3aTENIbHBIX IJIaTEXKEW OLIEHUBAETCS
B pa3Mepe (hakTH4ecKoil 3a10JKeHHOCTH Ha faty pacueta CHA ®onpa.

8.3 IlpekpameHue NpU3HAHUA KPeAUTOPCKOM 32/10/2KEHHOCTH

[Ipu3HaHue KpeAUTOPCKOM 3aI0JPKEHHOCTH U TIOJyYEHHBIX IPEIOIUIaT MPEeKParaeTCs:
® C JIaThl UCTIOJHEHUS 0053aTeNbCTBA Y paBIsonie komnanuein onHma;
e ¢ narsl BHeceHus B EI'PYOJI cBenneHnii 0 MMKBUAMy KOHTPAreHTa B MOPSAAKE, yCTAHOBIEHHOM
JENCTBYIOLIUM 3aKOHOIATEIbCTBOM;
e C JaThl IPOYEro MpeKpaleHus o00s3aTenbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM HWIIH

JIOTOBOPOM.
000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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8.4 OueHka HHBIX BUIOB KPeAUTOPCKOI 3210/ 5KEHHOCTH

Kpenuropckas 3a10J5KEHHOCTD «JI0 BOCTPEOOBAHUS», KPEAUTOPCKAs 3a10JDKEHHOCTD 10 HaJIoraMm, a
TaKKe KpeauTopcKas 330 KEHHOCTb, TOIJIeXkKAalllasi MOTAIEHUIO JEHEKHBIMUA CPEICTBAMH, OIICHUBACTCS
B HOMHUHAJILHON CyMMe 00513aTelIbCTBa, IMOJISKAIIET0 oIuIaTe Y paBiisionieil komnanuei @onpaa.

KPGI[HTOPCKaSI 3aA0JDKCHHOCTD, ITOAJICKallas MoraliCHui0 UMYIECTBOM 3a UCKIIFOUCHUEM JICHCKHBIX
Cp€ACTB, BO3HHUKIIAA I10 AOTOBOpaM MECHBI, HOBAIlMU U JPYTI'UM aHAJIOTUYHBIM JOroBOpaM, OLICHUBACTCH 110
CTOUMOCTH HUMYHICCTBA, IMOJICKAIICIO Mnepeaadye, B COOTBCTCTBUHU C TMOPAAKOM OIPCACIICHUA
CHpaBCHHHBOﬁ CTOMMOCTH TaKOIo UMYyII€CTBa, YCTAHOBJICHHBIM HACTOAIIMMHA HpaBI/IJ'IaMI/I.

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

9 TIPU3HAHUE, MPEKPAIIIEHUE NNPU3HAHWS U ONEHKA 3AWNMOB
BbBIIAHHBbIX U AHAJTIOT'MYHbIX THCTPYMEHTOB

9.1 OOuue MOJ0KEeHUA

MGTOI[I/IKa OILICHKHA CHpﬁBCIIJIPIBOfI CTOMMOCTH 3aliMOB BbIJAHHBIX, OINMKMCAaHHAad B JaHHOM pa3aciic,
pacpoCTPAHACTCA TAKIKEC HAa OLICHKY BJIOKCHUH B BEKCeJIsA B 3aKJIaJHbIEC.

9.2 Ilpu3HaHue M NMpeKpameHne NPU3HAHNS 3aliMOB BbITAHHBIX

Kpumepuu npusnanus 3aimos:

e 3aeM, BbIaHHBIN Ympasistoniei komnanueii @onga, mpusHaeTcsl B KaueCcTBE aKTUBA B JaTy
CIIUCAHUA JIEHEKHBIX CPEJICTB C PACUETHOTO cueTa Y npapisonie kommnanuu Ooxaa B moab3y
3aeMIIUKa/iepeiady [eHHbIX Oymar co cuera aeno DoHaa Ha CYET JEeNo 3aeMIUKa;

e JaTa MoJIydeHus Ympasisiouieil komnanueit @oHaa COOTBETCTBYIOIIETO IIpaBa TPeOOBaHUS OT
TPETHErO JUIIA;

e [lIpaBa TpeGoBaHus U3 JOrOBOpa 3aliMa MM HHOTO aHAJIOTHYHOTO JOTOBOPA, NOJyYEeHHBIC HA
OCHOBAHHWM CYJCOHOr0 aKTa, MPU3HAIOTCA B KAYECTBE 3aiiMa B MOMEHT BCTYIUICHHSI B CHIIY
CyZIeOHOTO aKTa B COOTBETCTBUU C JCHCTBYIOIINUM 3aKOHOIATEIHCTBOM;

e [IpaBa TpeboBaHMsI M3 [AOrOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YIOCTOBEPEHHBIC
3aKJIaHBIMU, TPU3HAIOTCS B KAYECTBE aKTHBA B JIaTy MEPEIaTOYHOM HAIMUCH Ha 3aKJIaHOU C
yKazaHHWeM BJajiesblia 3akiaaHol - Ynpasistorias komnanus OoHpa.

Ecnu noroBopom 3aiima mpenycMoTpeHa BblAaua 3aiimMa vactsaMu (TpaHmamu) U Takoit 1orosop
IIPElyCMAaTPUBAET OJHO U3 CIEAYIOUINX YCIOBHI:

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

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

[Ipu 3TOM ecnu Ha aTy Havyayia npuMeHeHus HacroAwux [lpasui, Yopasnsaromas kommnanus @oHna
OCYILECTBJISIIA MPU3HAHUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHM C HMHBIMU paHEE JCHCTBYIOIIMMU
MPUHIIMIIAMH TIPU3HAHUSA, TO Ynpasistomas komnadus GoHa npoosKaeT IpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUSI OCHOBAHMI MPEKPALCHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIIIUM Pa3/IeIIOM.

Kpumepuu npexpawienusa npusnanusa 3aima:
e J1aTa BO3BpaTa 3aCMIIMKOM JICHE)KHBIX CPEACTB Ha PACUETHBIN CUET YTIPaBIISIONICH KOMITAHUH

donna;
e JaTa mepenaud Ympapisioniedl komnanueil doHAa COOTBETCTBYIONIErO IpaBa TpeOOBaHUS
TpeTeeMBABLY > "BEJIEC TPACT" 000 "COK "TAPAHT"
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e Jara JUKBUJAINHU 3aEMIIUKA COTIIACHO HH(POPMALINH, PACKPHITON B O()UITHATIEHOM JIOCTYITHOM
ncrouynuke (B Tom uncie 3anucu B ET'PIOJI o nukBumanum 3aemiimka);

e JlaTa mepexojia MpaBa Ha 3aJOTOBOE MMYIIECTBO MPHU OOPAIICHWHM B3BICKAHHS Ha MPEAMET
3aJ10Ta;

e JlaTa MPOYEro IMpeKpalieHusi O00s3aTeNbCTB B COOTBETCTBUU C  JCHCTBYIOUIUM
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

9.3 Ouenka 3aliMOB BBIAAHHBIX

3a/10JKEHHOCTD 110 3aliMaM OLIEHHMBAETCS 10 IPUBEJEHHOW K J1aT€ OLIEHKH CTOMMOCTHU JEHEKHBIX
OoTOKOB B cooTBercTBUU ¢ Ilpunoxenuem 2 k HactosmuMm [IpaBunam. IIpocpouka ucnonHeHus
00513aTeNBCTB 70 5 paboynX THEH HEe CUMTAETCS COOBITUEM OOECLIEHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecuieHeHus/nedoTa KOHTpareHTa.

Ecnn 1oroBop He CONEP>KUT KOHKPETHOW 1aThl MOrAIlIEHNs, TaKkas J1aTa ONPEAEIAeTCs HA OCHOBaHUU
9KCIIEPTHOIO (MOTHMBUPOBAHHOI'O) CY)KJIEHUS YIPABIISIIOIIEH KOMIIAHWMHM, KOTOPOE JIOJKHO COJEP)KaTh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBAaHHBI B TOM YHUCII€ HA COOCTBEHHOW IPAKTHUKE
paboThI ¢ aHAIOTUYHBIMH 3a€MIIMKaMH U (WIM) oOmIel PHIHOYHON MPAKTHKE MOTAIICHUS aHATOTHYHBIX
CCY[ Y UHBIX JaHHbIX.

B cnydae BHeceHMsI M3MEHEHHUS B YCIIOBUS OMNpPEACIICHUS CPOKa JOTrOBOPAa MaKCHUMAIbHBIM CpPOK
OTpesieNisieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeneneHuss CHA, npuyueM HaKOIJIEHUE CPOKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B cnyuae ecnu J[oroBop copep:KHUT JaHHBIE O MIIATEXKax 3a MOJb30BaHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCSIINE OT MIEPEMEHHBIX BETMYUH, TO TPOTHO3 ACHEKHBIX MTOTOKOB OCYIIIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

OrmpezienieHne JICHEKHBIX MOTOKOB IO 3aiiMy, BBIIAHHOMY IIEHHBIMM OyMaramu, OCYIIECTBIISECTCS
clieyromumM o0pa3om:

1. B cmyuae oTCyTCTBHS NMPU3HAKOB 00ECIIEHEHH KOHTPAreHTa 1o JOroBopy 3aiima, ero aedoira
WM OaHKPOTCTBA, ACHEKHBIE TIOTOKU COCTABIIAIOT UCKIIOYUTEIHHO 0KUAeMbIe K MOIyYECHHUIO
IMPOUCHTHEI B COOTBETCTBUH C YCIOBHUAMH JOT0OBOpa 3aiima. HperameHI/Ie IMpHU3HAaHUA LHCHHBIX
OyMar, MpeI0CTaBIEHHBIX B 3a€M, HE POUCXOIUT.

2. Ilpu BO3HMKHOBEHHH MPU3HAKOB OOECIIEHEHUs KOHTPAreHTa 1Mo J0roBOpy 3aiima, ero jaedoira
Wi 0aHKPOTCTBA, a TAKXKE B CITydae, €CJIM B 3a€M BBIJaHbI IIEHHbIE OyMaru, paHee MoJly4eHHbIe
10 10roBopy 3aﬁMa, JCHCXKHBIC IIOTOKHM OLICHHUBAKOTCA IIO CHpaBeI[HHBOﬁ CTOUMOCTHU ILICHHBIX
OyMar, oJIeKaIliX BO3BpaTy Mo JOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIIIMMU MPABUJIAMH,
U CTOUMOCTH OXHAACMBIX K IMOJYUYCHHUIO IMPOLUCHTOB B COOTBETCTBUU C YCIOBUAMHU JOrOBOpa
3aiima.

10 MPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
IMOJTYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aeM, MOJIydeHHbId YTmpapisdwouend kommnaHued @PoHpa, B T.4. MO CIAEIKaM MapKHHAJIbHOIO
KpeAUTOBaHUs, IPU3HAETCS B KAUECTBE 005A3aTEIbCTBA:
® C JaThl MOJYYCHHs] Ha pacUYeTHBIM WM Opokepckuii cuer DOHIA ACHEKHBIX CPEACTB OT
KpeauTopa;
® CJaThl Iepeaavn IEHHBIX OyMar B 3aeM OPOKEPOM IO ClIeJTKaM Map>KUHATLHOTO KPETUTOBAHHMS
B COOTBETCTBUHU C OTUETOM OpOKepa;

® C JaTh| [SEYIUICHUS HEHFEK Oymar HAp G e Jenp 6%5)5212{ N0 CHGRIAM MePeIaufABGHHbX
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® pa3IM4YHAs CTABKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pa3HBIC JaThl IOTAICHUS PA3HBIX TPAHIICH;
e yIUIaTa IPOLIEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON NIEPUOJIUYHOCTBIO,

TO Ka)K,I[BIfI TPpaHII IPHU3HACTCA B KAYECTBE OTACIIBbHOI'O aKTHBa (3a171Ma nonyquHoro).

[Ipu 3TOM ecnu Ha naTy Havdana npuMeHeHus Hactoamux [pasun, Yopasnsaromas komrnanus @oxnna
OCYILIECTBISUIA NPU3HAHNE JCHCTBYIOIIUX 3aiMOB B COOTBETCTBUU C HHBIMU paHEe IEHCTBYIOIIMMH
IIPUHLUIIAMHU [IPU3HAHUA, TO YTpasistonas koMmnanus Goxaa npoJoiKaeT IPpU3HaBaTh TAKUE 3alMBbI 10
HACTYIIJICHUS OCHOBaHMM ITPEKpAILeHUs IPU3HAHNS, YCTAHOBJICHHBIX HACTOSIIUM Pa3JeiIoM.

Kpumepuu npexpawenua npusnanus sauma:
e Jara MCIOJIHEHUs 00s3aTenbeTBa Ypasisioniei komnanueir @onma o Bo3Bpary 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii o nMKBUAIMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JCHCTBYIOIUM 3aKOHOAATENbCTBOM;
e aTa IPOYEro MpeKpalleHus o0sA3aTeIbCTB U3 JOroBOpa 3aiiMa B COOTBETCTBHU C
3aKOHOZAATEIBCTBOM HUJIM JOTOBOPOM.

Meroanka OLIEHKHA CIPaBEUIMBOM CTOMMOCTH 3aliMOB IOJYYEHHBIX JIEHEKHBIMU CpEJICTBaMH,
ONMCaHHas B JAHHOM pa3lelie, PacHpOCTPAHAECTCS TAKXKE HA OLEHKY BIIOKECHHH 3aJ0JKEHHOCTH
VYnpasnstomeit komnanuu @onja o onepamusam PEIIO .

3a/10J5KEHHOCTD 110 TOJYYEHHBIM JIEHEKHBIMU CPEJICTBAMU 3aliMaM OLIEHUBAETCS B HOMUHAJILHOU
CyMMe 3aiiMa ITI0C HAYMCIECHHBIE UCXO U3 IIPOLEHTHON CTaBKH I10 JOIOBOPY 3aliMa IIPOLIEHTHI HA AaTy
OLIEHKH.
3a710;5KEHHOCTB 110 MOJIyY€HHOMY LIEHHBIMU OyMaramu 3aiiMy OLIEHUBAETCA CIEAYIOLUIMM 00pa3oM:
1. Ilo crouMOCTH NPOLIEHTOB, HAYHUCIEHHBIX UCXO/IS U3 MIPOLIEHTHON CTaBKH 110 JI0TOBOPY 3aiima
HAa J1aTy OLEHKH, €CJIM BBINOJIHAIOTCH OJHOBPEMEHHO CIICYIOIINE YCIOBUS:
® OTCYTCTBYIOT HpHU3HAaKU oOecueHeHMs, naedonTa win OaHKPOTCTBAa YIpaBIsOLIeH
komnanun U
e [paBa COOCTBEHHOCTH Ha LIEHHbIE OyMaru, oJly4eHHbIE 10 I0r0BOPY 3aiimMa, He IepeaHbl
TPETHUM JIULAM 110 UHBIM OCHOBAHUSM.
2. Ilo cnpaBeIMBON CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUH C HACTOSALIMMH IIPaBUIIaMU
IUTFOC HAYUCIIEHHBIE MPOLIEHTHI MCXOs U3 MIPOLIEHTHOM CTAaBKH I10 I0TOBOPY 3aliMa Ha JaTy OLICHKH, €CIIU
BBISIBJICHBI NIPU3HAKK OOeCIieHeHMs, AedonTa Wik 0aHKpOTCTBAa YNpaBISAIOUIEH KOMIAHUU
MNJIM npaBa coOCTBEHHOCTH Ha LIEHHBIE OyMaru, MOoJIy4eHHBIE [0 I0rOBOPY 3aiiMa, epeiaHbl
TPETHUM JIULAM 110 UHBIM OCHOBAHUSIM.
3. Ilpu 3TOM A€HEXHbIE TIOTOKU OMPEEIISIOTCS CIEAYIOIINUM 00pazoM:

e [lo cromMocTH NpPOLEHTOB, MOAJIEKAILINX YILIATE, UCXOAS M3 IPOLEHTHOW CTaBKH IIO
JIOTOBOPY 3aiiMa Ha J1aTy OLIEHKH, €CJIM OTCYTCTBYIOT MpPHU3HAKU oOeclieHeHus, nedonra
M 0aHKpoTcTBa Y npasJstoei komnanuu M mpaBa cOOCTBEHHOCTH Ha IIeHHbIe OyMary,

MIOJIy4YEHHBIE 10 IOTOBOPY 3aiiMa, He epeJaHbl TPETbUM JIUIaM 10 HHBIM OCHOBAHUSIM;
e [lo crpaBenIuBOI CTOMMOCTH LEHHBIX OyMar B COOTBETCTBUH C HACTOSIIIMMU ITPaBUIaMH
U MIPOLIEHTOB, MOJIEKAIINX YIIJIATe, UCXOAs U3 MPOLICHTHON CTaBKHU I10 JOrOBOPY 3aiiMa
Ha JIaTy OLIEHKH, €CIIU BBISBJICHBI NMPU3HAKU OOecIieHeHUsl, nedonTa mwim 6aHKpOTCTBa
VYnpasmsromeit komnannn MJIU npaBa cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, MoJy4eHHbIe

0 JIOTOBOpY 3aiima, repeianbl TPETHUM JIMIAM 110 HHBIM OCHOBAHUSIM.

B ciyuae nepegaun 3anora mo 3aifMy WM CAEIKE MapKUHAJIBHOTO KPEeIUTOBAaHU, TpeOOBaHUE IO
BO3BpaTy 3aJI0ra OLEHUBAIOTCS [0 CHPaBEIMBOM CTOMMOCTH 3aJloTa B COOTBETCTBMM C HACTOSIIMMHU
npaBuiaMu. B ciydae Hanmuums npu3HakoB 0OeCIieHeHUs! KOHTpareHTa (He UCKIIoYas Mpu3HaHue aedora
U OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OIEHUBACTCS C yUYE€TOM IMPU3HAKOB OOECIICHCHHS B
cooTBeTCcTBUH C 1 eHuem ?
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11 INPU3HAHUE, IPEKPAINEHUE IPU3HAHUSA U ONEHKA HEJIBUKUMOCTHU

Obvexm Hed8UINCUMO20 UMYWEeCmBad (3a UCKTIOYEeHUEM 8030VUHBIX U B0OHBIX CYO08) NPU3HAEMCs 8
Kauecmee akmuea 8 Haubojiee paHHIo U3 ciedyiowux 0am:
e J1ara mepeaadnd 0O0beKTa HEABMIKUMOCTH YTpaBIsrONie komnanuu MoHIa 10 aKTy MpuemMa-
nepenavyn (3a WCKJIIOYCHHEM Cllydas TepeJavyd HEABMKMMOTO HMMYIIECTBA IO JOTOBOPY
y4acTHsi B JIOJICBOM CTPOMTEIIBCTBE WIJIM MHBECTHUIIMOHHOMY JOTOBOPY, €CIIM CBEACHHS O
Iepe1aBaéMOM HEJIBUKUMOM MMyIliecTBe He BHECeHb! B EI'PH);

e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhIUcKoi n3 EI'PH
® WHOro COOBITHS, BIIEKYIIETO BO3HHUKHOBCHHE PHCKOB W BBITOJl B COOTBETCTBHH C
3aKOHO/IaTE€ICTBOM WJIH JIOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3yjbTaTe pasjena Jpyroro oObekra
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umymiectBa ®oHIa, BHOBb BO3HUKIIUN OOBEKT MPU3HAETCS B
Ka4yecTBE aKTHBa, a OOBEKT HEABMKUMOCTH, KOTOPBII MOAJIEKaN pa3zeiy, NpeKpalaeT Ipu3HaBaThCs B
Ka4yeCcTBEe aKTHBa C MOMEHTAa BHECEHUs JaHHBIX O HEM B €IMHBIA I'OCYJAapCTBEHHBIM PEECTp IpaB Ha
HEJBIKMMOE MMYILECTBO U CAEIOK C HUM IIPU YCIIOBUM HaIU4Ms OTYETA OLEHIIMKA HA pa3ZclICHHbIC
00BeKTHl. B cityuae, ecnu 00bEKT HEIBM)KMMOCTH BO3HHKAET B PE3yJbTaTe OOBEAMHEHHS HECKOJIBKHX
00BEKTOB HEJIBMXKUMOCTH, BXOSIIUX B cocTaB uMyliectBa @oH/1a, BHOBb BO3HUKIINM OOBEKT IPU3HACTCS
B KaueCTBE aKTHBa, a OOBEIUHEHHBIE OOBEKTHI HEJABMKUMOCTH TPEKPAIIAIOT MPU3HABATHCS B KaueCTBE
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIA IOCYIapCTBEHHBIM PEECTP MPaB Ha HEIBHKUMOE
MMYIIECTBO U C/ICJIOK C HUM IIPU YCJIOBUU HAJMYMUS OTYETA OLCHIIUKA Ha 00BETMHEHHBIH O0BEKT.

Boszoywmnvie u 6oouvie cyoa npuznaemcs 6 kauecmee akmuea 6 1aTy rocy1apcTBEHHON perucTpaluu
IIpaBa, NOATBEPKAEHHYIO BBIITMCKOW U3 COOTBETCTBYIOILETO peecTpa.

IIpexpawenue npuznanus nPou3BoOUMcs 8 HauboIee paHHIo U3 CIeOVIOUUX 0am.

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTU YTpasistonieil komnanun QoHJa MO aKTy mpUeMa-
nepefavyd HEIBIKUMOTO HWMYIIECTBAa (HE TMPUMEHSIETCS TpPHU MPEKpalIeHUHd MaeBOTo
WHBECTUIIMOHHOTO (POHJIA U JIJISl BO3AYIIIHBIX U BOJHBIX CY/IOB);

e JaTa mepexoja MpaBa COOCTBEHHOCTH K HOBOMY NIpaBoOOJaJaTeNto, MOATBEPKAEHHAS
Boiniickoi u3 EI'PH, nu6o oTMeTkol 0 rocy1apcTBEHHON perucTpaiuu mpaBa CoOCTBEHHOCTH
Ha HOBOT'O MpaBooOIaaaTess (He MPUMEHSIETCS I BO3YIIHBIX U BOJHBIX CY/IOB);

e Jara TOCYJApCTBEHHOM  perucTpalMu  IpaBa, IIOATBEPKAEHHAS  BBIIUCKOM U3
COOTBETCTBYIOLIErO peecTpa - AJI BO3AYIIHBIX H BOAHBIX CY/10B;

e Jara TOCYJAapCTBEHHOM  pErucTpalvu  JIMKBUJALMU  HEABWKMMOIO  MMYILIECTBA,
MOJATBEPKIEHHAS JTOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIMM OPraHOM C OTMETKOM O
PETrUCTPALlMOHHOM JIEUCTBUM;

e JaTa JOKYMEHTa, MOATBEPXAAIOIIEr0 yTpaTy/THOenb o0beKTa HEABMKMMOTO HMYIIECTBA,
BBIJJAHHOTO OPraHoOM KajacTpa M KapTorpaduu (MHBIM COOTBETCTBYIOIIMM OPTraHOM IS
BO3JIYIIHBIX U BOJAHBIX CYJIOB);

® [IPOYET0O IMPEKpalleHUs PUCKOB M BBIFOJ B COOTBETCTBUM C 3aKOHOJATEILCTBOM WIIH
JIOTOBOPOM.

OneHka o00bEeKTa HEABIKMMOCTH TIPOU3BOAMTCS OILCHITUKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeboBaHusAM HacTosMX [[paBuil U AEHCTBYIOIIETO 3aKOHO1aTEILCTBA.
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12 JOI'OBOPBLI CTPOUTEJBCTBA, PEKOHCTPYKIIMUU U CO3JAHUA OB BEKTOB
HEJABUKUMOI'O UMYIIECTBA

I/IMYH_IGCTBGHHBIG ImpaBa U3 JOTOBOpa y4acTusd B JOJICEBOM CTPOUTECILCTBC 00BEKTOB HECABHXXHUMOI'O
HUMYHIECTBA, THBECTUIITMOHHOT'O JOIrOBOpa, a TAKIKC MHOI'O AOTOBOpa Ha CO3AaHUC 00BeKTa HCABHMXXKHUMOI'O
HMYIICCTBAa NIPU3HAIKOTCH:

e B /1aTy BCTYILUIEHHS] B CUIIY I0TOBOPA;

e B jary nepenauu @oHay nNpaB 1 0053aTEJILCTB 110 J0TOBOPY OT TPeThero Juia

® UHOrO COOBITHSA, BJEKYIIErO BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOJATEIbCTBOM WUJIU JI0OTOBOPOM.

NmymectBennbie mnpaBa u3 JlOroBopoB Ha CTPOUTEILCTBO (CO371aHMe)/PeKOHCTPYKIIMIO
HEJIBI>KUMOT'0 UMYIIECTBA MPEKPAIIAIOT NPU3HABATHCA ¢ MOMEHTA!

® ICIIOJIHEGHUS JOTOBOpa 3aCTPOUIIMKOM - HAUOOJIee paHHss U3 JaT:
- JlaTa TOCYJapCTBEHHON DPETUCTpAaIlMU TMpaBa COOCTBEHHOCTH HA HEABMKUMOE HMYIIECTBO
BJIaJIeJIbIIeB MHBECTUIIMOHHBIX MmaeB [IM®, nonreepxaenHas Beinuckoit u3 EI'PH;
- jJara mepenadyd OOBEKTOB HEABMIKMMOIO HMYIIECTBA I10 OKOHYAHHUIO CTPOMUTENIHCTBA,
MTOATBEPIKICHHAS] aKTOM IpUEMa-TIepeIauH.
e nepenaun QoHAOM MpaB U 00SA3aTENHCTB [0 JOTOBOPY TPEThEMY JIUILY (110 JOTOBOPY YCTYIKH,
LIECCUU U TIP.);
® T[pPOYEro IMpEeKpalieHUusi PUCKOB M BBHITOJ B COOTBETCTBHHM C 3aKOHOJATEIHCTBOM WJIU
JIOTOBOPOM.
e JaTa MOJY4YEHHUS pa3pelieHHs Ha BBOJ B JIKCIUIyaTallMd IO OKOHYAHUU PEKOHCTPYKIMH/
KalmuTaJIbHOTO PEMOHTA

OneHka CHpaBeAUBON CTOMMOCTH HUMYIIECTBEHHBIX IpPaB IO JOTOBOPY HAa CTPOMTEJLCTBO
(co3nanue) )/peKOHCTPYKUMIO HEJBIKUMOTO UMYIIIECTBA OMPEIEISETCS HE3aBUCUMBIM OIICHIIIMKOM.

OneHka cHpaBeAuBONl CTOMMOCTH MpaB IO JOTOBOPY NPOM3BOAMUTCS OIEHIIMKOM B CPOKH,
COOTBETCTBYIOIIHME TPeOOBaHUSAM HacTOSAIUX [IpaBuil U 1EHCTBYIONMIETO 3aKOHOIATENbCTBRA.

OreHka cripaBeIMBOIl CTOMMOCTH O0S3aTENBCTB MO JJOTOBOPY NMPOU3BOIUTCS HA ATy OLEHKH IO
METOJIMKE aHAJIOTMIHON METOJIMKE OI[CHKH CITPABEJIMBOI CTOMMOCTH KPEIUTOPCKON 3aJ0JDKSHHOCTH (CM.
m.8.4)

13 MPU3HAHMUE, IPEKPAIIIEHUE ITPU3HAHUA U OIIEHKA TIPOEKTHOM
JOKYMEHTAIIUU

IIpoekTHast JOKyMEHTalusi s CTPOMTENbCTBA WIM PEKOHCTPYKIMHM OOBEKTa HEABHIKUMOIO
MMYLIECTBA MPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ MOJIydeHUs Y npaBisitonied komnanuend @oxHaa no
aKTy IpHeMa-Iepesayu 10 MOMEHTA €€ peann3alyuy TPETbUM JIUIaM WIA UCIIOIb30BaHU Ul CO34aHus
WM yIIydIleHus: 00bEKTa HEIBUKUMOCTH.

OueHka cupaBeAJIMBOM CTOMMOCTH TPOEKTHOM TOKYMEHTALIMH MPOU3BOJIUTCS OLEHITUKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUSIM HAcTOSIINX [IpaBwi v JEMCTBYIOIIETO 3aKOHOAaTeNbCcTBA. Ecnu onenka
CIpaBeJIMBOM CTOMMOCTH MPOU3BOJIUTCS A0 JaThl, KOT/Ia CTAHET JOCTYIHBIM MEPBbIN OTYET OLICHIIHUKA,
CIipaBeajinBasgs CTOUMOCTD HpOGKTHOI\/’I AOKYMCEHTAIlUN IMPUHHUMACTCSA paBHOﬁ cnpaBemmBoﬁ CTONUMOCTHU
MepelaHHBIX AKTUBOB W/WIM TPHUHATHIX 00s3aTENLCTB B OOMEH Ha MONYYCHHYIO JOKYMEHTAIMIO B
COOTBETCTBHUH C UX OLIEHKOHN Ha JaTy e€ mpuoOpeTeHus.
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14 ITIPUBHAHUE, IPEKPAINEHUE ITPU3HAHUA U OHEHKA TOI'OBOPA APEH/IbI,
ITO KOTOPOMY YIIPABJIAIOIIASA KOMITAHUA ®OHIA ABJIAETCA
APEHIATOPOM

Ba3oBblii aKTHB - aKTUB, SBISIONIMICS OOBEKTOM apeHJIbl, MPABO Ha HCIIOJIb30BaHUE KOTOPOTO OBLIO
NPEJOCTABICHO apEHIATOPY apeH/I0IaTeIIeM.

14.1 Knaccudpukauus 10roBopoB apeH/Abl U ONpeaeieHue CPOKa apeHabl.

14.1.1. Knaccudukanus 10roBOpoB apeH/IbI.

B mensx mpuMeHEHUs KPUTEPHEB NPU3HAHHUS M BhIOOpa METOJOB OIICHKH JIOTOBOPBI apEHIIbI
KJ1acCU(ULUPYIOTCS B KAUECTBE:
- KPAaTKOCPOYHOU apeH/Ibl;

- apeHJIbl, B KOTOPOI1 0a30BbIil AKTHB UMEET HU3KYIO CTOMMOCTB;

- IIPOYHX JOIrOBOPOB apCHALI.

JloroBop apeHnpl, 1O KOTOPOMY apeHIaTopoM sBiseTcs Ympasisiomas komnanus @onpa,
KJIacCH(PUIUPYETCS] B Kau€CTBE KPAMKOCPOUHOU apeHObl, €CIM HA JaTy Hadana apeHnasl (Ha Jary
KJIacCHU(UKALUK JOTOBOPa apeHIbl) CPOK apeH/Ibl ONpPEACICHHBII B COOTBETCTBUU C MOAITYHKTOM 14.1.2
cocraBisieT He Oonee 12 mecsueB. JloroBop apeH/ibl, KOTOPBIM COIEPKUT OINLIMOH Ha MOKYNKY 0a30BOro
aKTHBAa, HE SIBIISICTCS] KPATKOCPOYHOM apeHI0M.

JloroBop apeHbl, MO KOTOPOMY apeHIATOPOM SIBJISCTCS Yrpamistomias kommanus @DoHpa,
KJIacCU(UIUPYETCs B KAUECTBE aPCHIIbI, 8 KOMOPOIl 0A308blll AKMUE UMEem HUZKYI0 CHOUMOCHb, €CIT
CIpaBeJIuBasi CTOMMOCTh 0a30BOr0 akTWBa B HOBOM cocTosiHuM He mpesbimaer 300 000 pyoOueid.
ApeHIaTop JI0JKEH OIICHUBATh CTOMMOCTh 0a30BOT0 aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIH Obl
OH OBLI HOBBIM, BHC 3aBUCUMOCTH OT BO3paCTa aKTHUBA. Bba30BEIil aKTUB MOXKET UMEThH HU3KYIO CTOUMOCTb
TOJILKO B TOM CITy4ae, €CIIH:

a) apengatop (Ympasisomas komnanuss ®oHa) MOXKET NOJYyYUTh BBIFOJY OT HCIOJIb30BAHUS
0a30BOro akTHBa JMOO B OTIAEIBHOCTH, JIMOO BMECTE C JIPyTMMHU PECYPCaMM, K KOTOPHIM y apeHJaropa
nuMeeTcsi CBOOOIHBIN TOCTYI; U

6) 0a30BbIi aKTHUB HE HAXOOUTCA B CHJIIBHOM 3aBHCHUMOCTH OT APYyrux aKTHBOB HWJIA B TECHOH
B3aMMOCBA3U C HUMH.

YkazaHHEBIE YyCJI0BUA AHAJIU3UPYIOTCA praBJ’I}II-OIJ_Ieﬁ KOMIIaHHUEMN n MMOATBCPIKAAOTCA
MOTHUBHUPOBAHHBIM CYXXJICHHUEM.

CrpaBe/uinBasi CTOMMOCTb 0a30BOIO aKTHBA ONPEAEISETCSs B COOTBETCTBHM C YCTaHOBJIEHHBIMU
[IpaBunamu onpenenenus CHA MeronaMu OLEHKM CHPAaBEIIMBOM CTOMMOCTH JUISl COOTBETCTBYIOLIUX
aKTHUBOB.

Ecnu apennatop (Ympasisitomas komnanuss @oHaa) npe1ocTaBiseT akTUB B CyOapeHy, TJIaBHBIH
JIOTOBOP apeH[Ibl HE Y/IOBJIETBOPSAET KPUTEPHUSIM KIIaCCH(PHUKAIMKA B KaUeCTBE apeHJbl aKTUBA C HU3KOMH
CTOMMOCTBIO.

JloroBop apeHibl, apeHAaToOpoM MO0 KOTOpOMY sBIseTca Ymnpamisiomas komnanus Oowpa,
KJIaCCUPUITUPYETCS B CICAYIONTUX CUTYAIHSX:

A) B CJIy4ac 3aKJI0OUYCHUA N1O0TOBOpa apCHAbI — B HanOoJee PaHHIOIO U3 OaT:

e B jaTy nepenaun Ympasiswouieil komnanun ®oHna oObekTa apeHIbl MO aKTy IMpHeMa-
nepeayy;

® B Jary,dQCYAapCTBCHHAH ~ PCTUCTPafgK ~AOTOBPRY ~ APEH/IBL, e,cé[EK B COOTBEIRTRHIL. C
3aKOHOARTRMRCTBOM RRGcRis Kol Ogagnathii 0T OBRPARRBEE! NABTSAHMT IOSHIHRAERSHHS Y
pernqrpaioaR026 11:26:07 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)




b) B cmydae nmpuoGperenus B coctaB umytectBa [I® HeqBmyKuMOCTH, HaXOASIIEHCs Ha 3eMETbHOM
y4acTKe, HE MpHHAJIeKAIIEeM IPOJaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy TOCYAAapCTBEHHOM
perucTpanuy mpaBa OOIIEH M0JIEBOM COOCTBEHHOCTH BIIAJICTBIIEB WHBECTHIIMOHHBIX MmaeB [IMD Ha
MPUOOPETEHHYIO HEBMKHUMOCTh, €CIIM WHOE HE MPEIYCMOTPEHO CHEIKOH (IOroBOpOM), HA OCHOBAHHH
KOTOPO# COOTBETCTBYIOIIAsI HEBUKUMOCTD ObLi1a MpuoOpeTeHa B coctaB umyiectsa [1ND;

B) B ciiydyae BO3HMKHOBEHUS (IIepefayn) MpaBa apeHbl 10 UHBIM OCHOBAHUSM, BKJIKOYAsl YCTYIKY
IpaB 10 AOTOBOPY apeH/Ibl — B 1IaTy BOSHUKHOBEHHUS (IIepeaun) IpaBa apeH ibl;

I') B ciiydae moOaBiieHUs TIpaBa MOJIB30BAHUS MO JCHCTBYIOIIEMY JOTOBOPY apeHIbI OJHUM WIIH
HECKOJIbKUMH 0a30BbIMH aKTHBAMHM 3a OTIEIbHYIO apeHJIHYIO IUIaTy (B 3TOM cllydyae MOJyYeHHOE IPaBo
MOJIb30BAaHUS PACCMATPUBAETCS KaK OT/IEIbHBIN JOTOBOP apeH Ibl):

® ¢cClId JOTOBOP apeH[bl MOJUICKUT TOCYJAPCTBEHHOM PErUCTpallii M OOBEKT apeH/bl
HaxOJIUTCS B TOCYIAPCTBEHHOMN MIJIM MyHUITUTIATLHOW COOCTBEHHOCTH — B Han0oJiee paHHIO
W3 JaT: B JIaTy BCTYIUICHUS B CHJIy COOTBETCTBYIOILETO COTJAIICHHS (AOMOTHUTEIBHOTO
corjamieHus); JuOo B naTy nepenadu Ympasstonieid kommnannu @oxga 00bekTa apeH bl 110
aKTy IpHeMa-Iepesadn;

e yHAYe — B JaTy nepenayu Ymnpasisonieil komnanuu donga oObeKkTa apeHAbl MO aKTy
npuema-fnepeaauu;

J1) B cimydasix mpoJIoHranuu (yBeJIUUYEHHUs) CpoKa apeH bl 110 JOrOBOPY KPaTKOCPOUHOM apeHabl:

e B Cllyyae BHECEHUS U3MEHEHHUN B YCJIOBHUS JIOTOBOpPA apeH/Ibl — B HauboJiee paHHIOO U3 J1aT:
B JIaTy 3aKJIIOUEHUSI COOTBETCTBYIOIIETO COTrJamieHus (JOMOTHUTENBHOTO COTJIAICHUS WU
MHOM CHENKU, U3MEHSIOIIEH MPaBOOTHOIIEHUS CTOPOH 10 JOTOBOPY apeH/ibl); 1ub0 B Aary,
Ha  KOTOPYIO  paclpocTpaHsieTcsi  JEWCTBME  COOTBETCTBYIOUIETO  COTJIAICHUS
(1OIIOJTHUTENBHOTO COTJIALICHUS WIM UHOM CAENKU, U3MEHSIIOIIEH TPaBOOTHOILIEHUSI CTOPOH
0 JIOTOBOPY apEeH/IbI);

e B Cllydyae U3MEHEHHs CpPOKa apeH/ibl 0€3 BHECEHUS U3MEHEHUI B YCIOBHUSA JI0TOBOPA apeH/IbI
— B J1IaTy U3MEHEHUsI CPOKa apeH/Ibl COIIACHO YCJIOBUSAM JJOTOBOPA.

Bo u3bexxaHne COMHEHUH, B Cilydae COKpAILEHUs! CPOKaA apeH bl IO IOTOBOPY apeH bl HE3aBUCHMO
0T cnoco0a U3MEHEHHs CPOKa apeHIbl, JOrOBOP apeH/bl HE PEKIACCUPHULIUPYETCS B KPATKOCPOUHYIO

apeHny.

[Ipu3nanue (nmpekpaiieHre NpU3HaHMS) M OLEHKAa MPOYUX JOrOBOPOB apeHIbl MPOU3BOAMTCSA B
COOTBETCTBHH C MOJIOXKEHUAMH ITyHKTa 14.3, eciiu MHOE HE NMPeAyCMOTPEHO MMyHKTOM 14.3.

[Ipu3Hanue (mpekpalieHue NMpU3HAHUSA) U OLEHKAa KPAaTKOCPOYHOM apeH]bl, apeH/bl, B KOTOPOI
0a30BbIi aKTHB UIMEET HU3KYIO CTOUMOCTb, a TAKXKe 00513aTeNIbCTBA 110 YIUIaTe apeHIHOM MIIaThl [0 TPOYUM
JIOTOBOPAM apeH/Ibl, €CIIM B COOTBETCTBUU C TyHKTOM 14.3 K 00s13aTeIbCTBAM I10 yIIaTe apeHIHOM TIAThI
10 IIPOYMM JOTOBOpPaM apeHbl IPUMEHSIOTCS MOJIO0KEHU MyHKTa 14.2, IpOM3BOJUTCS B COOTBETCTBUH C
myHKTOM 14.2.

14.1.2. Onpenenenue cpoka apeHabl.

Cpok apeHIpl ONpeAeseTcss HCXOAs M3 PEeaJbHOTO CPOKAa apeH[pl € Y4eTOM BO3MOXKHOM
nposioHranuu. Eciau Ha gaty kinaccuuKaluu JOroBOpa apeH]ibl YIpaBlisiollas KOMIAaHUs 00JjagaeT
JIOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pealbHBbIM CpPOK apeHAbl OyaeT NpeBblaTh 12 Mecslies,
HE3aBUCHMO OT JaThl OKOHYAHUS CpOKa apeH/Ibl 10 JO0TOBOPY, TAaKOW JOTOBOP apeHIbl HE MOXKET OBbITh
KJIaCCU(UIIUPOBAH B KaY€CTBE KPAaTKOCPOUHOM apeH/Ibl.

B cnydae ecim B COOTBETCTBMM C YCIOBHUSIMH JOrOBOpPa AapeHJbl HEBO3MOKHO OIpPEACIINUTD
MIPEACIIbHBIA CPOK APEHIBl, & TAKXKE B CIIy4asX, KOTJa peajbHbI CPOK apeHIbl C YYETOM BO3MOKHOM
IIPOJIOHTAlIU! npeBHmaeT CpOK apeHILLI o I[OFOBOpy, B LIEIIAX KJ‘IaCCI/I(I)I/IKa]_II/II/I I[OFOBOpa apeHIbl cp01<

APl yeratany %991 "BJ'IEC ‘ TPACT" i T "FAPAHT" -
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Cpoxk apeH/1bl OIpeACTICHHBIN B COOTBETCTBHH C HACTOSALIMM ITOAITYHKTOM IPUMEHSIETCS, B TOM YHCIIE
B LIEJISIX pacyeTa NPUBEACHHON CTOUMOCTH B COOTBETCTBUU C IIYHKTOM 14.3.

14.2 Kputepun npuzHanusi, npeKpaulleHUs] NPU3HAHMA, METOJAMKA OLEHKH
KPAaTKOCPO4YHOIl apeH/Abl M apeHAbl, B KOTOPOil 0a30Bblii aAKTHB HMeeT HH3KYI0

CTOMMOCTbD.

Kputepuu npusHanus (IpekpameHus Ipru3HaHus) 1 METOAMKA OLIEHKH CIpaBeIMBOM CTOMMOCTH,
YCTaHOBJICHHBIE HACTOSIIIUM IIYHKTOM, MPHUMEHSIOTCS TaKkKe K 00s3aTeNbCTBAM IO YIUIaTe apeHIHOMN
IUIaThI 10 TPOYMM JIOTOBOPAM apEHIbl, €CIM B COOTBETCTBUHU C ITYHKTOM 14.3 Kk 00s13aTe1bCcTBaM 10 yIuIaTe
apeHHOM IJIaThl 10 IPOYUM JOTOBOpPAM apeH bl IPUMEHSIOTCS MONI0KEHMS TyHKTa 14.2.

B mensx omnumcaHMs METOOUMKH OLIGHKM CIPAaBEAJIMBON CTOMMOCTH M KPHUTEPHUEB IPU3HAHUSA
(mpekpaiieHus NpPU3HAHMA) IOJ PACYETHBIM IIEPUOJOM IOHMMAETCS IIEPUOJI BPEMEHH, 32 KOTOPBIN
(bakTH4eCKn BHOCATCS apeHAHbIE IUIATEKU IO MOCTOSHHON YacTH apeHJHOM IUIaThl B COOTBETCTBHUHU C
YCJIOBHUSIMU JOTOBOPA apEH[bl C MEPUOAUYHOCTBIO, NPELYCMOTPEHHON YCIOBUSMHM COOTBETCTBYIOILLETO
JIOTOBOPA apeHBbI.

[Tpu3nanust aktuBa B (hopMe IpaBa TOJB30BaHUS W 00sA3aTEIbCTBA 1O apeHe IO JOroBOpam
KpPaTKOCPOYHOI apeH Ibl, apSH/IbI, B KOTOPOI 0a30BbIi AKTUB HMEET HU3KYIO CTOUMOCTh, HE TIPOU3BOIUTCS.
B oTHoOmIEHNN yKa3aHHBIX JOTOBOPOB MPHU3HAIOTCS TOJIBKO 00s3aTENhCTBA MO yIUIATE apeHHOM IIaThl
(apeHIHbIE TUTATEKH).

ApEeHHBIN TUIaTeX MO MOCTOSTHHOM YacTu apeHaHou miatel (All) B TedeHune pacyeTHOro mepuojia
HAYHCIISAETCS:

e B Kaxnayto aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs O0S3aTeNIbCTBA IO YIJIATE€ MOCTOSHHOM YacTH apeH/IHOM IJiaThl
COTJIACHO YCJIOBUSAM JIOTOBOpA apeHIbl,

HUCXOJd U3 pacucTa:

ti—t,+1
All; = P+ ————— — All;_q,
t,—t,+1

Toe:

Al'[l- - apeH,I[HLIﬁ IUIATEX MO MOCTOSHHON 4acTu apeH,HHOﬁ IJ1aThI IO COCTOAHHUIO Ha i—TYIO Aary
HA4YMCJICHUA B TCKYIIEM paCdY€THOM IIEPHUOAC,

Al'[l-_l - apeHI[HBIfI ILUTATEX MO NOCTOSHHON 4acTH apeHﬂHOﬁ IJIATHI 110 COCTOSIHUIO Ha MMPEABIAY YO
AaTy HAYUCJICHHUA B TCKYIIEM PACUCTHOM IICPUOJC,

P - CyMMa apC€HIHOTIO IJIaTeXa I1o IIOCTOSSHHOM 9acTH apeHz[Hoﬁ IJ1aThI, OMPEACIICHHAd UCXOO U3
YCJIOBI/Iﬁ COOTBCTCTBYIOLICTO JOTOBOpA apCHAbI UJIN C IOMOINBIO METO/Ja AlIIIPOKCHUMAIINH;

ty — J1aTa OKOHYaHHsI PACUYETHOTO MEPUO/Ia;
t,, — laTa Ha4yaja pacueTHOTO MepHo/Ia;

t; — COOTBETCTBYyIOIIAsl JaTa HA4YMCIICHHs apeHIHOIO IIaTeXa MO MOCTOSHHOM 4acTH apeHIHON
matel (All) B pacdeTHOM Tieproie, IPU STOM €CJIN JaTa HAUUCIECHUS TPUXOIUTCS Ha TIOCTEAHUN pabounii
JIeHb PACUYE€THOTO MEePHO/Ia, TO TIOKA3aTeNb t; MPUPABHUBAETCS J1aTE€ OKOHYAHHSI pacueTHOTO mepuona (t,).

[To cocTosiHMIO HA KOKIYIO JaTy HAYUCIECHUS apEeHTHOTO TIaTeka 1Mo MOCTOSTHHOW YacTh apeHIHOU
matel (All), a Takke B KaX1yI0 U3 JaT:

* JaTy [ophEsdbl (B TOMBiEGEE YaCTHUHEHh QIaTb)| HEEPAHHON Hagiik ApEHTHOM [N 32
COOTHETRGMIGOLINH PASHGPHALI ITEPEdcoBNY Ecaynkosa TatbsaHa CTaHMCnaBoBHa
o jary pBhikR8BEHII2RDE IMACHOBRDsHHOM JacTedg AR iddb Ao @3:ROBy rommii

paCT-IF THEIN ITPPI/T(\T[ II0 THEIM OCHORAHWIAM




OINIPEACIAETCS CaJbI0 3aJ0DKEHHOCTH M0 YIUIATE IOCTOSIHHOM 4YacTH apeHJHOM IUIaThl 3a
COOTBETCTBYIOILIMI pacyeTHbIN Mepuo o popmyse:

3a10/KeHHOCTh 3a pacyeTHbIM nepuoj, = Omnata — All,

[ oe:

3a10/2KeHHOCTD 3a pacyeTHbIM [ePUO0/, — CAJIbI0 33J0JKEHHOCTH IO YIIaTe MOCTOSHHON 4acTu
apEH/THOM IJIaThI 32 COOTBETCTBYIOIINI PACUCTHBIN MEPHOI,

OnsiaTa — NpoU3BEICHHbBIC TIATEXKHU (BKJIIOYAsl aBAaHCHI) U (MJIM) 3aU4T€HHBIE 110 UHBIM OCHOBAHUSM
CyMMBbI B CYET IMOTalleHUs apeHJIHOrO IUlaTeka MO IMOCTOSHHOM uactu apeHanou miatel (All) 3a
COOTBETCTBYIOIIUN PACUETHBINA IEPUO.

B ToMm ciyudae ecnu 3a105KEHHOCTD 33 pacU€THBIN NEpUo NPUHUMAET MOJIOKUTEIbHOE 3HAaUEHUE,
npU3HaeTcst AeOUTOpcKasl 3aJ0JDKEHHOCTh IO aBaHCaM II0 IOCTOSHHOM 4YacTH apeHAHOM IulaThl 3a
COOTBETCTBYIOIIMN pacueTHbId nepuoa. B Tom ciaywyae ecnn 3a0mKEHHOCTh 3a PacdETHBIN MEPHOJ
IIPUHUMAET OTPULATEILHOE 3HAYCHHE, IPU3HACTCA KPEAUTOPCKAs 3a10JKEHHOCTD 110 YIIATE TOCTOSHHOM
4acTH apeHIHOM MJIaThl 32 COOTBETCTBYIOIINN pacueTHbIN Nepuo/ (B aOCOIOTHOM 3HAUEHUN).

CrpaBeanuBas CTOUMOCTb A€OUTOPCKOM 3a/10J5KEHHOCTH 110 aBaHCAaM 10 TTOCTOSTHHOM YaCTH apeH Ibl
3a COOTBETCTBYIOIIMN PACUETHBIN MEPHOJ MM KPEIUTOPCKON 3aJ0JKEHHOCTH MO YIUIATE MOCTOSHHOU
YacTU apeHJHOM IJIaThl 32 COOTBETCTBYIOLIUI PACUETHBIA MEPHOJ OIICHMBAECTCA B CyMME OCTaTKa (B
a0COIFOTHOM 3HAYCHHH) Ha TEKYIyto aaty onpenenenus CUA.

Ecan CYMMY apC€HIAHOTIO IUIATEKa I10 ITOCTOSTHHOM YacTH apeHHHOﬁ I1J1aThI (P) HEBO3MOXXHO HaACKHO
OIPCACIUTb UCXOOs U3 yCJIOBI/Iﬁ A0Tr0oBOpa apCHALI, B LEIAX ONPCACICHUA CYMMbI apCHAHOIO IIJIATCXKa 110
IMOCTOSTHHOM 4acTH apeHI[HOfI I1J1aThI (P) A0IMYCTHUMO NPUMECHATH METOAbI alllIPpOKCUMAIINH.

Jleburopckast 3a0JKEHHOCTh IO aBaHCAM IO IOCTOSHHOW 4YacTH apeHIbl 3a COOTBETCTBYIOLIMN
pacueTHbI nepuoj (KpeauTopcKas 3al0JKEHHOCTh 0 YIUIaTe MOCTOSIHHOM 4acTH apeHIHOW IJiaThl 3a
COOTBETCTBYIOILMN PACUETHBIN NEPUOA) IPEKpaIaeT MPU3HABATHCS:

® B ATy MOJIHOTO CIIMCAHMS 3aJ0JDKEHHOCTH 33 PACUETHBIN Mepuo (10 HyIIs);

e B JaTy nepejavyd MpaB U 00S3aTENBCTB IO JOTOBOPY apeHIbl (NMPEeKpalleHne MpU3HAHUS
3aJI0JPKEHHOCTH OCYIIECTBISIETCS B COOTBETCTBYIOIIEH YacTH);

e B JaTy JUKBHUAALUU KOHTPAareHTa COTJIAaCHO WH(OPMAILUU, PACKPHITOW B OQUIIMATBHOM
JOCTYITHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JaTy MpeKpalleHus MpaB U 00s3aTENbCTB MO JOTOBOPY apEHMBI MO WHBIM OCHOBaHUSIM,
MPEAYCMOTPEHHBIM 3aKOHOAATEILCTBOM HIIA JOTOBOPOM apeH/IbI.

14.3 Kpurepun npusHanus, npekpameHus NPU3HAHUSA, METOANKA OLCHKH IPOYUX

JIOTOBOPOB apeH/Ibl.

14.3.1. Apenaa 3eMeJILHOIO Y4ACTKa, HA KOTOPOM PACIO0JIOKEHO HEeABUKMMOE MMYILECTBO - AKTHB
donna

Ecin xapakfrep@Qruku COOBEMEIBYIONIETO TRAGTIHE
HEJIBIDKUMOE UMYIIEXIHI0B akTHRIMWIDNS, B 1adreMaosmerg
OCHOBAaHUHU KOTOf 5&3-%e@)%@cjrkﬁﬁé%ﬁuﬁﬁfﬁﬁiﬂ%saﬂne

HMYIICCTBCHHEBIC B4 O




OBITH TPEIMETOM CIICTIKH OTJICTLHO OT PACIIOJIOKEHHOTO Ha HEM 3/1aHUS (CTPOCHHUSI, COOPY>KEHHUS ), @ TAKIKE
€CJIM CIIpaBeUINBasi CTOMMOCTh UMYILIECTBEHHBIX 1paA8 HA MAKOU 3eMeIbHblL Y4achnoK YUYTEHA OLEHIIUKOM
B COCTaBE CHPAaBEJIMBOM CTOMMOCTH 3TOI0 HEJIBMKUMOI'O MMYIlecTBa - akTuBa [I®D, pacnosioxeHHOro
Ha TaKOM 3€MEIbHOM YYacTKe, TO aKmus 8 ghopme npasa noivb306aHus TAKUM 3€MEIbHBIM Y9aCTKOM U
00s3amenbcmeo no apernde Takoro 3eMeILHOTO ydacTKa He MPU3HAIOTCSA. B OTHOIIEHHH TaKOTO I0TOBOpa
apeHJIbl 3eMEIILHOTO Y4YacTKa MPHU3HACTCS 0053aTeNbhCTBO IO YIIaTe apeHAHOW IIaThl (MPUMEHSIOTCS
MOJIOXKEHUS ITyHKTa 14.2).

B unbIX cirydasix K JOroBopam apeH ibl 3eMeJIbHOT0 Y4acTKa, Ha KOTOPOM PacIoJIOKEHO HEABHKIMOE
uMyIiecTBo — akTuB [ IN®, npuMeHst0TCA MOI0KeHUs nmoanyHkra 14.3.2.

VYopasisomas kommanus @DoHAa B ATy KIACCU(UKAIMKM JIOTOBOpPA apeH/bl COCTaBIISET
MOTHBHUPOBAHHOE CYXXKJEHHE O CIIOCOOHOCTH MUMYIIECTBEHHBIX MPaB Ha COOTBETCTBYIOMIMI 3€MeNbHBIH
y4acTOK (C y4eTOM €ro XapakTepUCTHUK, B YaCTHOCTH, €r0 I'paHMI], U (WJIM) yCIOBUM JOTOBOPOB, HA
OCHOBAaHUU KOTOPBIX  OCYIIECTBISICTCS  HCIIOJIb30BAHME 3E€MEIbHOIO  Y4YacTKa) T'€HEepUpOBaAThH
CaMOCTOSITEITbHYIO SKOHOMHYECKYIO BBITOY WJIA OBITh IPEIMETOM CACTKU OTIIEIHHO OT PACIIONIOKECHHOTO
Ha HEM 00bEKTa HEJJBUKUMOCTH (3/1aHUS, TOMELIECHUS, CTPOCHUS, COOPYKEHHUS U T. [I.).

14.3.1 Apenaa uHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonv3oeanus TPU3HACTCS B ATy KIACCH(PHUKAIMUA COOTBETCTBYIOIIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MIPOYETO J0rOBOPa aPEH Il B COOTBETCTBUU C MOAMYHKTOM 14.1.1.

Axmug 6 popme npasa noniv308aHus pEeKpaIaeT IPU3HABATHCS B HAaNOo0IJIee paHHIOK U3 J1aT:

e B JIaTy BO3BpaTa apeHI0aTelIt0 00bEKTa apCH/IbI,

e B Ciyyae peanu3auud u3 coctaBa umyniectsa [IM® HeaBHKUMOCTH, HAXOIAILICHCS Ha
3eMEJIbHOM Yy4acTKe, He MPHHAJUICKAINIEM BIIAJICNbllaM WHBECTUIMOHHBIX TacB 1D Ha
mpaBe 0OIIel 10JIeBOM COOCTBEHHOCTH — B JIaTy TOCYJIAapCTBCHHOW pErHCTpaIliy IpaBa
cobctBeHHOCTH (mpaBa OOIIECH JIOJIEBOM COOCTBEHHOCTH) Ha HEABMIKUMOCTH 34
nprooperaTeneM;

e B JaTy nepenavn (mepexo/ia) mpas U 00A3aTeILCTB 1O JOTOBOPY apeHIbI TPEThEMY JIUILY;

e B JaTy JWKBUJAUU KOHTPAareHTa COTJIACHO HMH(OPMAIMU, PACKPHITOW B OQHUIIMATBHOM
JOCTYITHOM UCTOYHMKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JIaTy MpEeKpalleHUs JOrOBOpa apeH bl 10 UHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBaHUWH JIOTOBOPA.

Cnpaseonueana cmoumocms aKmuéa 6 Qopme npaa no1b306anua ONPEIEIAETCS Ha OCHOBAHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYMOIIHME TpeOoBaHusMm dDenepanpbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTUIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMATHBHBIX aKTOB,
VYkazanus u [IpaBun onpenenenuss CHA. 3agaHneM Ha OLIEHKY MOXET OBITh IPEAYCMOTPEHO B SIBHOM BUJIE
ycloBHE ydeTa JTUOO He ydeTa B COCTaBe CIIPABEUIMBON CTOMMOCTH OLEHKHM 0053aTeNbCTB IO apeHjie
(mpuBeNEHHOW CTOMMOCTH OyIyIIMX AapeHAHbIX IUIaTeXell IO J0roBOpYy apeHAbl, apeHAaTOpOM IO
KOTOpOMY sIBJIsieTcsl Y pasistonas koMmnanus onja).

Ecnu u3 copepxanusi otuera o0 OLIEHKE B SIBHOM BMJIE€ CIEAYET, YTO CIPABEUINBAsi CTOMMOCTh
akmuea 6 ghopme npasa nonwv3zoeanus (IpaB apeH/1bl) ONpeiesieHa OLEHIIIMKOM 3a BBIYETOM 0053aTebCTBA
0 apeHie (MpUBEIEHHON CTOMMOCTH OYIYIIMX apeHIHBIX IUIATEXEeH 10 JOroBOpy apeH/Ibl, apeHIaTOPOM
o KOTOpoMy siBisercss Ympasisitomias kommanuss donpma) To 00s3arenbcTBa MO apeHIEe MO TaKOMY
JIOTOBOPY HE Npu3HaroTcs. BMecTo o0s3arenbcTBa MO apeH]e MpHU3HaeTcsi 0043aTeNbCTBO MO YIaTe
apEeHHOM IJIaThl, K KOTOPOMY IIPUMEHSIOTCS NOJIOKEHUS yHKTa 14.2.

Ecim u3 comepxkanusi otuera o0 OICHKE axmusa 6 ¢hopme npasa nonvzosanus (MpaB apeHbl) B
SIBHOM BHJI€ HE CJIEyEeT, YTO CIPaBEAINBAsi CTOUMOCTb aKmMuea 6 popme npasa noib3068anus ONpeaeIeHa
OIICHITUKOM 32 BBIYETOM 00s3aTeNbcTBA MO apeHje (MPUBEICHHOW CTOMMOCTH OYIYIIUX apeHIHBIX

IJIaTexeu mo qoro BORY, @PCHIBL, ARERATQPOM 1O KQEQROMY |ABIIASESS praBHﬂ}xHﬂ&ﬂ KOMITaH|d, BoRA3)]
TO B JIaTy NPU3HAHUA JHABa B (bﬂp,wepmalaa TG HHANBHHI npng&g,%égﬂsﬁgqghggso B ARSI STRY
YCIIOBUH KIacCHU(DHK2BI04. 2088 BOS APUTIL #)8Q0TBETCTBIN C| IRBI04RE26M 4140124 B/ REHOIIBE) IPOYETO
JI0OTOBOpA apeH/1bl)




O0s13aTenbCTBO M0 apEeH/IE MPEKPAIaeT PU3HABATHCS:

e B JaTy NOrall€HUs BCEX ApPEHJHBIX IUIATEKEHW IO JIOrOBOPY AapEHJbl, apeHAATOpPOM IO
KOTOPOMY sIBIIsI€TCA Y IIpaBisiromas komnanus Ponna,

® [IpU YCIOBHM IOTAIICHUS apEH/IHBIX IUIATE)KEH B COOTBETCTBYIOIIEH 4acTH — B Haubojee
PaHHIOIO U3 JIaT:

— B /JIaTy BO3BpaTa apeH0/1aTeNI0 00bEKTa apEHIbI;

— B clly4ae peanu3aluu u3 cocraBa umymiectsa [I® HeaBmKMMOCTH, HaxoIsdlleHcs Ha
3€MEJIBHOM YYacTKE, HE IPUHAMIEKAIIEM BJIaJI€NIbllaM MHBECTUUMOHHBIX naeB [IMD Ha
mpaBe 00mIell 10J1IeBOil COOCTBEHHOCTH — B JaTy TOCYJapCTBEHHOW pErucTpanuu Ipasa
coOcTBeHHOCTH (TpaBa oOOIIEH [10JIGBOM COOCTBEHHOCTHM) Ha HEABMKHMOCTH 32
npuobOperaTenem;

— B Jary nepeaauu (mepexoza) mpaB U 00s13aTENIbCTB MO IOTOBOPY apEHbI TPEThEMY JIUILY,

® 2 TaKXXe HE3aBUCUMO OT OCTaTKa 3aJ0DKEHHOCTH 110 YIIJIaTe apeHIHbIX IIaTexe:

— B JIaTy JIMKBHUJAIMHM KOHTpPAreHTa COTJacHO HMH(OpPMAIMH, PACKPBITOW B OQHIMATHHOM
JOCTYITHOM HcTOYHHKE (B ToM uncie 3anucu B EI'PIOJI o nukBumanumu KoHTpareHTa);

— B /IaTy MOJHOIO MpeKpaleHus 0053aTeIbCTB 110 I0TOBOPY apeH bl IO MHBIM OCHOBAHUSIM.

Cnpaseonusan cmoumocms 00a3amenpcmeda no apeHoe onpenensercs no Gopmye:

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

loe:

N — KOJMYECTBO HETOTAIICHHBIX JCHEKHBIX MOTOKOB (ApPEHIHBIX IUIATEXKEW) OT TEKYIIEH ATkl
onpenenenuss CYA 10 naTel OKOHYaHMsI CpPOKa apeH/bl, CPOK IOralleHUs KOTOPbIX HE HACTyNWJI IO
COCTOSIHMIO Ha TEeKyLIyto naTy onpezaenenus CUA;

Pn — CyMMa n-0ro JCHECKHOI'o IIOTOKa (apeHz[Horo nnaTexca), OIIPEACIICHHAsA B COOTBCTCTBHUHU C
YCIJIOBUAMH JOTrOBOpa apCHABI UJIN paCCUUTaAHHAA C IPUMCHCHHUEM METOJJUKHU ITPOrHO3UPOBAHUSA JCHCIKHBIX
IIOTOKOB,

N — MOPSIIKOBBIN HOMEP HEMOTAIIEHHOT'0 JICHEKHOT0 TOTOKA (apEeHIHOTO TIaTeXa), CPOK IMOrameHus

KOTOPOTO HE HACTYMWJI Ha TEeKyllyto nary ompeneneHus CUA, HaunHas ¢ TEKyIIeH OaThl ONMpeIeIiCHUs
CYA;

D,, — konmnuecTBO AHEH oT Aarsl onpenenaeHuss CHA 10 naTel n-0ro AEHEKHOIO MOTOKA;

T, — CTaBKa JUCKOHTUPOBAHHUS B MPOIIEHTAX T'OJIOBBIX, ONpeAeNieHHAas B COOTBETCTBUH C MOCIETHUM
a63ariem noamnyHkra 15.3.2;

LPm — CyMMa OCTaTKa m-0ro apCHJAHOI'0 IJIaTeXKa (aBaHCOBOFO miarexa, €CJIn B COOTBCTCTBHUHU C
YCIOBUAMM JOTOBOpA apCHABI IIJIATCXKHU OIIAYUBAIOTCA aBaHCOM), KOTOpI)II\/'I HEC NOoramcH Ha TCKyIYyIo AaTy
OIIPECACIICHUA CHA u CPOK OIIIaThbl KOTOPOI'O0 UCTCK IO COCTOAHHUIO Ha ATy OIMPCACIICHUSA CqA,

M — KOJIMYEeCTBO apeHIHBIX IJaTeked (C y4eTOM aBaHCOBBIX IIATEKEW, €CTM B COOTBETCTBUH C
YCIIOBUSIMU JJOTOBOPA apeH[Ibl TUIATEKU OIJIAYMBAIOTCS aBAHCOM), KOTOPBIE HE IMOTallleHbl Ha TEKYIIYIO
naty omnpeneneHns CHA w cpok morameHuss KOTOPBIX HACTYIHJ IO COCTOSIHUIO Ha TEKyUIYHO AaTy
onpenenenuss CHA;

m — TOPSAIKOBBIA HOMEP apeHIIHOTO IIaTeXa (aBAaHCOBOTO IIATEXKa, €CIM B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOPA apEH/IbI IUIATEKU OIJIAYMBAIOTCS] aBAHCOM ), KOTOPBIM HE MOTallleH Ha TEKYIYIO AaTy
onpeneneuus CHA nypex noraneMpgRoCoporo HaCMYNGT I COCOWHUIO Ha TERYIAKIO ATy ONIFeNFeAIH LIS

CYA. Ocwnos OmMutpuin Bopucosuy Ecaynkosa TatbsiHa CraHucnasoBHa
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B pacuer cmpaBeyinBOil CTOMMOCTH 0053aT€NIbCTBA IO apeH/I€ BKIKOYAIOTCS HETOralleHHbIe
apeHHbIE TUIATEXH 3a BECh CPOK apEH/Ibl, ONIPEAEIICHHBII B COOTBETCTBUN C MOANYHKTOM 14.1.2. B nemsax
pacuera CrpaBeAIMBONH CTOMMOCTH O0O053aTeNIbCTBA MO apeHAE AAaTOW IOraleHHs AECHEXKHOIo MOTOKa
CUMTAETCS [aTa, COOTBETCTBYIOLIAs JaTe OKOHYAHHUsA INPEAEIbHOIO CPOKA, YCTAaHOBICHHOIO JIOrOBOPOM
apeH bl U1 OIIaThl COOTBETCTBYIOIIETO AEHEKHOTO MIOTOKA.

K APCHAHBIM ILJIATCIKAM OTHOCATCA:
a) ApPCHAHBIC IJIATCXKU I10 IMOCTOSTHHOM YacTH apeHHHOfI IJIaThI;
6) MNEPCMCHHBIC APpCHAHBIC TVIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTABKHU,

B) CYMMBI, KOTOpble, Kak OXHJaeTcs, OyayT YIJIaueHbl apeHJAaTopoM II0 TapaHTUsSM
JUKBUJAIMOHHOM CTOUMOCTH;

') IeHa MCIIOJIHEHUS OIIMOHA HA MOKYIKY, €CJIM UMEETCs JOCTaTOYHAas YBEPEHHOCTh B TOM, YTO
apeHIaTOp MCHOJIHUT 3TOT OMIIMOH (OLEHUBACTCS YIPaBJISIONIEH KOMIIAHUEH U JJOBOJAUTCS JI0 CBEACHUS
CHEIHATM3UPOBAHHOIO ACTIO3UTAPHS B (POPME MOTUBUPOBAHHOTO CYKACHHUS).

Ecin B cooTBeTCTBUM C YCIOBUSMH JIOTOBOpA AapeHIbl BEJIIMYMHA aAPEHIHBIX IUIATEeXEH IO
MIOCTOSIHHOM YacTH apeHJHOM IJIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHIyeMOTO 3€MEJIbHOIO
y4acTKa, TO B LEJSAX ONpPENeNeHUs CYMMbI JICHEKHBIX MOTOKOB (P,) momyckaeTcss He TPUMEHSATH METOIbI
MIPOTHO3UPOBAHUS apEHIHBIX IJIaTekel. B ykazaHHOM citydae BelnurHa (CymMMa) IeHEKHBIX TOTOKOB (Py)
OIIpeeNsAeTCs UCXO0/1 U3 JEHCTBYIOIIMX YCIOBUN JOroBOpa apeH/ibl HA MOMEHT pacuera.

B ToM ciryuae ecnu yClioBUSIMU JOTOBOPA apeH/IbI IPEAYCMOTPEHBI IEPEMEHHBIE APEH THBIE TIATEXKHU,
KOTOpBIC 3aBHUCIT OT WHICKCA WM CTaBKUM W (DaKTHUECKas BEIMYMHA KOTOPHIX HEHW3BECTHA Ha ATy
onpeneneHuss CHA, To B LemsX MPOrHO3UPOBAHUS IEPEMEHHBIX aPEHIHBIX IIATEXKEH IPUMEHSAETCS METOT
anmpoKcuManuu. BenmnunHa nepeMeHHbIX apeHIHBIX TUIATEKEN ONpeesieTcss Ha OCHOBAaHUU ITPOTHO3HBIX
3HaYeHUH (anmpoKCUMAIUK), OPECIEHHBIX KaK cpeaHeapu(MeTHIeckoe 3HaYeHHe TaKuX IUIaTexeil 3a
nociennue 12 (mBeHaAlaTh) MECAILEB MPOMOPIHUOHATIBLHO KOJUYECTBY THEH B pPAaCUETHOM IEPHUOJE B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuetre Ha nmociaeaHuil pabouuii JeHb PACYETHOTO
NePUO0/Ia APEHTHBIN TUIATEXK ONPEIENIETCS ¢ y4eTOM Hepabouux JHEW Mocie JaThl pacyeTa.

B naty ucnonHeHus oOs3arenbcTBa IO OIUIATE ApEHAHBIX IUIaTEXEW I0 J0TOBOPY apeH[Ibl
COOTBETCTBYIOIIMN apeHAHbIA IJIATeX (JIEHEXKHBIM IOTOK) HUCKIIYAeTCs M3 pacdera CIpaBeUIMBOU
ctrouMoctu (PV) o0si3aTensCcTBa 1Mo apeHe.

B kauecTBe CTaBOK JUCKOHTHPOBAHUS MCIOJIB3YHOTCSI CPEIHEB3BELICHHBIE MPOLCHTHBIE CTaBKU B
nesnom 1o Poccuiickoit @enepanuu (Mo pa3BepHyTOH LIKase), pacKpblBaeMble Ha OQHUIIMAIBHOM caiiTe Ha
odpunmanpbHoM caiite banka Poccum 3a mecsn, Hanbonee ONMM3KUN K Jare OIECHKH, MO KpeauTam,
IPEOCTaBIEHHBIM KPEAUTHBIMU OpraHU3alusIMy He(PUHAHCOBBIM OpraHU3alysaM, B TOU jKe BAJIOTE, UTO U
OLIEHMBaeMO€e 0053aTeIbCTBO MO apeH Ie, CO CPOKOM IIPEIOCTABIEHUS, IONAJAIOUIIM B TOT K€ UHTEpBall,
YTO U CPOK, OCTABUIMICSA Ha 1aTy OLIEHKH JI0 MOTallleHUs KayK0r0 COOTBETCTBYIOIIETO IEHEKHOIO ITOTOKA
10 OLIEHUBAaeMOMY 0053aTeNbCTBY MO apeHie. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHUE KIF0UEBON CTaBKU
B COOTBETCTBUU C IOAXO/0M, ONIUCAaHHBIM B ITyHKTE 3.3. [TpaBuil.

15 ONPEJEJIEHUE DKBUBAJIEHTA CIOPABEJJINBONH CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE OIIPEJEJIEHUSA ETO CTOUMOCTH B
UHOM BAJIOTE

CropaBe/uinBasi CTOMMOCTh AKTUBOB M 0O0S3aTENbCTB, ONpEAETCHHAs B BAJIOTE, OTIUYHOM OT BAJIIOTHI
onpexaenenuss CUA, noanexxur nepecuety B BamoTy onpenenenus CHA no 6upkeBoMy Kypcy Ha Aary
pacuera CYA. JlocTynHBIM pPBIHKOM B LEISIX ONpeaeneHus OupxkeBoro kypca smisercs [IAO

«MockoBckas oup KB00 "BENEC TPACT" 000 "COK "CAPAHT"
B kadectBe OHpPKeBQsE,fypca TIPHRRG A BopucoBuy EcaynkoBa TaTbsHa CTaHWCNaBOBHa
IIEHa 3aKPBITHS 10| C2BDKROZBINT: 6! C€0R0B§TCTBYIOLIEY BHIBATROIRC4 HOTABIT OHIBIGD) Ha JaTy)|
OIIPECACIICHUA CYA 1o cOCTOSIHHUIO Ha BpEMsI OKOHYAHUA TOProB B CUCTCMHOM PCKUMC IIPU YCJIIOBHUU]




MOATBEPKJICHUS €e KOPPEKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0BEMe TOPToB 3a JIeHb U 00BEM TOProB He paBeH HyJ0 ¢ mpoBepkoi (CLOSE) <>0.
B Tom citydae, eciiu 6MpKeBO Kypc BalIOThl HE YCTAHOBIIEH MO MPUYMHE OTCYTCTBUS AOIMYCKa BAIIOTHI K
TOpraM WJIH OTCYTCTBHSL TOPrOB OTACNBHBIM HMHCTPYMEHTOM, B TOM 4YHCIE€ B Cllydae
MIPUOCTAHOBKU/TIPEKPALLICHHUS] TOPTOB, AJS 1LIeJeil OleHKH mpumensercs Kypc LleHTpanbHoro Ganka
Poccuiickoit @enepanuu (nanee — banka Poccun).
Ecnu na nary onpenenenust CHA 111 ”HOCTpaHHOM BalfOThI HE YCTAHOBIIEHBI OUPIKEBBIE KYPChI 3aKPBITHS
TOD ITAO «MockoBckast Oupska», a Takxke He ycTaHoBlIeH Kypc banka Poccuu, a1 nepecyera B BaoTy
onpeaenenuss CYA ncnonb3yercsi Kpocc Kypce, ONpeiessieMbli CIey0IIM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR,
rue:

USD/RUR - 6upxeoii kype nosuapa CIIA/ kype LlentpansHoro banka Poccuiickoii denepanuu,
Ha naty pacuyeta CUA;

CUR/USD - kypc BaJIOTHI, B KOTOPOH BbIpakKeHa CIpaBeainBas cTouMocTh, K Hommapy CLIA,
MOJIYYE€HHBIM MO JaHHBIM MHQOpPMAIMOHHOTO areHTcTBa CrbOoHAC 00 OOMEHHBIX Kypcax HIMPOKOTO
IIEpEeYHsl UHOCTPaHHbIX BAIOT K fojutapy CIIA.

B cnyuae orcyterBus Kypca BanmoThl k gosuapy CLIA, ucnonbs3yercst Kypc BalIOThI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR
B ciywyae OTCyTCTBUSI [JaHHBIX B OTHOIIEHHU KPOCC-KypCOB HJisl pacdera HCIOJb3yeTcsl Kypc,
OTIpeJICIEHHBIN KCTIEPTHBIM (MOTHBUPOBAHHBIM) CYKICHUEM Y IPABIISIOMICH KOMITAHUH.

16 MOPSATOK PACUETA CPEJHEIOJIOBOM CUA ®OHJIA U ONIPEJIEJEHUS
PACUETHOM CTOMMOCTH UHBECTHIIUOHHOT O TASI ®OHIA

CpenneronoBass CHA ®onpna Ha 1000 JeHb ompezensercs, kak oTHoumeHue cymmbl CHA Ha
KaX/1plii pabounii JeHb KalleHJapHOro rojga (ecau Ha pabouuit aeHp KajengapHoro roga CYA He
oIpeaessIach — Ha IOCJIEAHUN JIeHb €€ ONpPEeAeIeHuUs, PEAIECTBYONINNA TaAKOMY JHIO) C Hadana roja (c
JaThl 3aBepuieHus (OkoH4YaHus1) popmupoBanus PoHza), BKIOYas aTy pacyera cpenHeronoBoid CHA, k
qUCITy pabodnX JHEH B KaJeHIApHOM IOfy.

D Cu4,

Crcyq4 =-=——-,
D

2oe:
D - konuuecTBO pabouyux JHEH B TEKYIEM KaJI€HJApHOM TOAY;

C th - CYA, paccuntaHHas B COOTBETCTBMM C HacTtosiimmu [lpaBunamu, BKITIOYash JIeHb pacuera

cpenneronioBoii CHA. Ecim Ha paboumii neHp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoit CYA 3a
TIPEIIIECTBYFOIINIA JIHIO t paboumii IeHb TEKYIIETO KaJleHIapHOTO rofia, a ecii pacueT CHA B KaleHIapHOM TOjy,
BKJTFOYas JIEHb pacyeTa cpeiHerooBoit CHA, He por3BOAMIICS — Ha NMOCIEHUIA pabouMii IeHb PEIbITYILEro roja.
3HaueHUEe OMPEIEISETCS C TOYHOCTHIO 10 2 (JIBYX) 3HAKOB ITOCIIE 3aITSTOM.

Pacu€rnas crouMocTs MHBECTULMOHHOTO nast DoHa onpenesieTcss Ha KaXAylo JaTy, Ha KOTOPYIO
onpenensiercsi CHA donpna, myrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JTAHHBIM PEECTpPA BJIAJIEJIbIIEB MHBECTULIMOHHBIX ITaeB POH/1a Ha 1aTy ONPEAEIEHUs PAaCYETHON CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA doHma u pacuéTHON CTOMMOCTH WHBECTHIIMOHHOTO TIasi Ta€BOTO
nHBecTUIIMOHHOTO DOHAa ocylIecTBisieTcs B ciyyae nepepacuéra CUA.
000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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17 AEHEKHBIE TPEBOBAHUA /ITPABA TPEBOBAHUSA Ob YCTYIIKE BYAYIIEI'O
ITPABA

Kpumepuu npuznanusn:

[Tpu3Haercss B maTy 3aKIIOYECHHs YTPABISIONIEH KOMIIAHHEH IOrOBOpa/COoralieHusi 00 YCTYIIKe
OyyIiero npasa
Kpumepuu npexpawienua npusnanua:
e Jlara mepeycTyIKH JCHEKHBIX TPeOOBaHMI IO JTOTOBOPAM/COTIAICHUAM 00 yCTynKe OyayIero
IpaBa I10 JI0roBOpY;
e Jlara nuKBHIAUUU MpuoOpeTaTelis COrjJacHO HHQoOpManuu, packpbITod B OQUIHATHLHOM
JOCTYITHOM ucTouHHKE (B ToM yucie 3anucu B EI'PHOJI o nukBupanun);
e JlaTa BCTYIUICHHUS B CUIIY COOTBETCTBYIOIIETO PEIICHHUS Cy/1a MIIM HHOTO Cy1eOHOTO aKTa, €CJId WHas
JlaTa WM MOPSII0K €€ OIpe/ieieHHs] HE YCTAHOBJICHBI B CAMOM PEILLEHUH CyJa UK CYJeOHOM aKTe;
Jlata mpouero nmpeKpamieHus npas TpeOOBaHUs IO JOrOBOPaM/COTIAIIEHUsIM 00 yCTynKe Oyaymero
IpaBa B COOTBETCTBUHU C 3aKOHO/IaTEIHCTBOM MJIM YCIOBUSIMU JI0TOBOPA/COTIIAIICHUS

CnpaBeiBasi CTOMMOCTB JICHE)KHBIX TPEOOBaHUH 1O JOTOBOPaM/COTJIALICHUSIM 00 yCTyIKe OymyIiero
npaBa OINpeNeNsieTcsl Ha OCHOBAaHMHM OTYeTa OIEHIIMKAa B CPOKH, COOTBETCTBYIOIIME TpPEeOOBaHUSIM
3aKOHO/IaTEIIbCTBA.

CropaBeuiiBasi CTOMMOCTH JICHE)KHBIX TpPeOOBaHMK 110 JOrOBOpaM/COTJIAIIEHUSIM 00 YCTyIKe
OynIymiero mpaBa OIPEAEISIETCS B COOTBETCTBUU C METOJJOM KOPPEKTHPOBKHU CIIPABEIIMBON CTOMMOCTH
IIpY BOBHMKHOBEHUHU COOBITHSI, Beaylero k odecuenenuto (Ilpunoxenue 2).

Crcok 00mmx coOBITHIA, MPUBOAAIIMX K 0OeclieHeHuIo, yka3aH B [lpuiioxkenun 2.

18. TIPABA MCIIOJB30OBAHUSA  PE3VJIBLTATOB  WHTEJUIEKTYAJBHOM
NESTEJIbHOCTHA (KOMMEPYECKHE OBO3HAYEHMS, CEKPETHI TIPON3BOJICTBA
(HOV-XAY)

Kpumepuu npusnanusn:

[IpaBo Ha KoMMepuecKoe 0003HaUEHUE TTPU3HACTCS:

- ¢ MOMEHTa Havajga (PAKTUYECKOTO HCIOJIB30BAHUS TAKOTO OOO3HAUCHUS IS WHIWBHIYTU3AINAN
npeAnpusTUs (MpU CO3JaHUHA KOMMEPYECKOTO 0003HAYCHMS)

- ¢ MOMEHTA MOJMUCAHUS aKTa MprueMa-Tnepeaud KOMMEpPUecKoro 0003HaueHUs (B MHBIX CIydasx).
[TpaBo Ha cekpeT MPOU3BOJCTBA (HOY-Xay) MIPU3HACTCS ITyTEM TOITUCAHUS aKTa pUeMa-Tiepeadn (eCiu
3TO MPEIyCMOTPEHO) B paMKax:

- TIepeJlauM MCKITFOUUTEIBHOTO MpaBa B MOJTHOM O0BEME TPEThEMY JIHITYy TI0 JIOTOBOPY 00 OTUYXKICHUU
UCKITIOYUTENILHOTO TPaBa;

- Tepeladyd TPEThEMY JIMIy TIpaBa MCIIOJNB30BAaHMS COOTBETCTBYIOIIETO CEKpeTa MPOM3BOJICTBA Ha
OCHOBAHUU JIULIEH3MOHHOTO IOTOBOPA;

- TIepeIauy Mpasa 1o JOr0BOPY KOMMEPUYECKOW KOHIIECCHH.

Kpumepuu npexpawienua npusnanun:

[TpaBo Ha KOMMepUecKkoe 0003HAUYECHHUE MTPEKPAIIAeT MPU3HABATHCS:

- €CJIM MPpaBOO0IIaaTeNlb HE UCTIONB3YET ATO 0003HAYCHHE HEMIPEPhIBHO B TeueHue | (0IHOTO0) roja;

- ¢ MOMEHTA MTOJIMMACAHUS aKTa prUeMa-Tiepe1aqd KOMMEPUECKOro 0003HAYCHHMS.

[IpaBo Ha cekpeT MPOM3BOACTBa (HOY-Xay) MpeKpalaeT MpU3HaBaThCsA MO (aKTy MOIMUCAHMS aKTa
npueMa-tepeadu (€CJim 3T0O MPeTyCMOTPEHO) B paMKax:

- Tiepe/iadi HCKIIO NI e HOTO DA HATHOM 00bENE TpeTheNty JHHY Ty TeM OPEREACHAL wrApAHT"

- Hepeaain TpETREMY, 51y TPARMT KA OIB3ORBYANIHROIBETCEBXYONSEY CRARGHA TROMARASEBRHED
OCHOBAaHHWU JTULICHINQEBATR0Z6TOBRGE7 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)
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CrnpaBennuBasi CTOUMOCTb OINPEACIAECTCS Ha OCHOBAHMM OTYETa OIECHIIMKA B CPOKHU, COOTBETCTBYIOIIUE
TpeOOBaHUSAM 3aKOHO/IATENbCTBA.

CrpaBeniuBass CTOMMOCTh KOPPEKTUPYETCS B ClIydae BO3HUKHOBEHUS COOBITUN, NPUBOASAIIUX K
o0ecCIIeHeHHI0, B COOTBETCTBUH ¢ [IpuiioskenreM 2.

J1aThl 1 COOBITHUS OMPEACISAIOTCS YKCIIEPTHBIM (MOTHBHUPOBAHHBIM) CYKJICHUEM Y IPABIISAIONICH KOMIAHHH.

19. MOPAAOK OIIPEJIEJIEHUA CTOMMOCTH NUMYHIECTBA,
HEPEJAHHOT O B OILTIATY HHBECTUIIMOHHBIX ITAEB

CToMMOCTh HWMYIIECTBA, NEPEAAHHOTO B OIUIATy HWHBECTUIIMOHHBIX I1a€B, OIPEICISIETCS B
cooTBeTCTBUU ¢ TpeboBaHusmu DenepasibHOro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanusg u [Ipasui.

I[aTa, o COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTbL MMYIICCTBA, ICPCAAHHOTO B OILIATY
HMHBCCTUIIMOHHBIX IIaCB CDOHI[a, HE MOJKET OBIThH paHee OaThl IIepeaavyu TaKOro MMyHnieCcTtBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4acB ONPCACICHHUA CTOMMOCTU UMYIICCTBA, IICPCAAHHOIO B
OIIaTy MHBCCTHUIIUOHHBIX naés (DOHI[a, Ha OCHOBAHMU OTUYETA OLICHIITHKA.

JlaTa, 10 COCTOSIHMIO Ha KOTOPYIO OMNPENENSeTCs CTOMMOCTh MMYIIECTBA, NEPEIaHHOTO B OIJIATy
WHBECTHIIMOHHBIX 1MaéB PoHIa, HA OCHOBAaHUH OTYETA OIICHIIMKA, HE MOXKET OBITh paHee 3 (Tpéx) mecsiie
0 JaThl TEpeJadd TaKoro MMYIIECTBa B OIUIATY WHBECTUIMOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
MEepeJaHHOr0 B OIUIaTy HMHBECTULUMOHHBIX MaéB @oHna, ompenensercs MO COCTOSHUIO Ha Jary,
YCTaHOBJICHHYIO B COOTBETCTBUU C [IpaBminamu noBeputenbHoro ynpasienus ®ougom Ha 23 4. 59 MuH.

20. KJIMPHHI'OBBIE CEPTH®UKATBI YYACTUA (KCY) IIPHM IIEPEJAYE
UMYIIECTBA B UMY ECTBEHHBIU IT1VYJI

[Ipusnatorcs B naty 3auucinenus no cuery JEIIO 3a uckiroueHuneM onepanuii, COBepIIaeMbIX Ha
Bo3BpaTHoii ocHoBe (PEIIO).

[Ipekpaiienne NpuU3HAHUS JIEHEKHBIX CPEJCTB M LIEHHBIX OyMmar, NepeJaHHbIX B KIUPHUHTOBBIN
IyJ, He NPOUcXOoAUT. JIoX0/bl M MHBIE BBHIIJIATHI IO LIEHHBIM OyMaram, nepeiaHHbIM B UMYIIECTBEHHBIH
ITyJI, IPU3HAIOTCS B cOCTaBe akTUBOB DoHA.

KnupunroBsie cepTUUKAThl y4acTHsl IPEKpallaroT MPU3HABATHCS C JaThl UX CIHMCAHUS CO CUeTa
JETIO 3a uckiroueHnem oreparinii, cBepiiaeMbix Ha Bo3BpatHoi ocHoBe (PEITO).

CHpaBeI[J'II/IBaH CTOUMOCTb AKTHUBOB, IICPCAAHHBIX B KJ'II/IpI/IHFOBHﬁ ImyJ, ONIpCACIIKICTCA B
COOTBCTCTBHH C HACTOAIIUMH IIpaBUJIaMU B 06H1€M MopsaKe.

CrpaBeuinBasi CTOMMOCTb KJIIMPUHTOBBIX cepTH(UKATOB yuyacTus paBHa «0» (Hymto).

B ocranmsHoM, caenku PEIIO ¢ KCVY onenuBarorcs anamorumuyno caeikam PEIIO ¢ neHHBIMH

6YMaFaMI/I, MOPSIPK—YUCTa KOTOPLIX OHUCAH B Paznene HACTOSIIUX qunun o AA’ B YacTu He
npoTuBopeyanieil ia@f¥uemy nprEbieturo. TPACT" 000 "COK "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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CropaBeuinBasi CTOUMOCTh ACOUTOPCKON 33J0JDKEHHOCTH K IOJIyYEHHUIO TEpPEIaHHBIX JIEHEKHBIX
CpeAcTB Mo mepBoil yactu goroBopa obpatHoro PEITIO koppekTupyercss B ciydae BO3HUKHOBEHHS
COOBITHH, TPUBOAAIINX K 00E€CIICHEHHIO, B COOTBETCTBUU ¢ [Ipmiioxenuem 2.

21. MHOPAAOK YPEI'YJINPOBAHUA PA3HOTJIACUM MEXAY
YIIPABJIAIOIIEA KOMIIAHUEA n CIHHEIIUMAJIN3UPOBAHHBIM
JAEINO3UTAPUEM ITPU ONIPEJAEJIEHUN CHA

21.1 Ipouecc ceepku CHA

Vupasnsitomas komnanusg ¥ Crnenuajin3upoBaHHBIA JEMO3UTapUil Ha JaThl, MPETyCMOTPEHHBIE
NEBATHIM ab3ameM paszzaena 1 Hacrosmmx [IpaBwi, ocymecTBIsAOT oOs3aTenbHyr0 cBepky CUA wu
CTOMMOCTH OJTHOTO WMHBeCTHIIMOHHOTO Tass Ponna. s 3toro Ympasisromas KoMnaHus GOpMHPYET |
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHI CIIPaBKy O CTOUMOCTH YUCTHIX akTUBOB DoHa.

Criennanu3upoBaHHbIN Aeno3utapuil ocymectsiseT cBepky CHA u pacdy€THONH CTOMMOCTH OJHOIO
MHBECTULMOHHOrO nasi PoHJa, pacCUNTaHHbBIX YIIpaBIsAOLIed KOMIaHUeH, ¢ COOCTBEHHBIMHU pacuéTaMu
JTAHHBIX OKa3aTelIeH.

[IpaBunsHOCTH onpeaenennss CHA u pacd€THOM CTOMMOCTH OJIHOT'O MHBECTUIIMOHHOTO mas DoHja
MOATBEPIKIAETCS MOAMUCHI0 YIIOTHOMOUYEHHOTO Jiuiia Crenuain3upoBaHHOTO JICTIO3UTAPHUS U 3aBEPSETCA
nevyaThio Crenuan3upOBaHHOTO JICTIO3UTAPUS Ha CIPAaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
Ciy4ae MOoJMuCcanusi OyMaXHOTO JOKYMEHTA).

B cinyuae oOHapy)XeHHUS CYIIECTBEHHBIX pAacXOXKIACHUHM, BBIBJIEHHBIX B IPOLIECCE CBEPKH,
Criennanu3upoBaHHBIM  AEMO3UTAPUIl  HAmpaBiaseT YIHpaBisiOlled KOMIAaHUM HHPOPMAILUIO C
pe3yabTaTaMu 10 CBEpKE JaHHBIX yuéTra numyuiectsa PoHJa ¢ yKazaHUEM IMO3UIHH, IO KOTOPBHIM ObLIN
oOHapy>KEHBI TaHHBIE PACXOKICHHUS.

21.2 BoisiBJIeHHE pacxoxkaeHuil B npouecce ceepku CUA

[Ipu BBISIBIEHUM pacXOKIE€HUW NO cocTaBy akTHMBOB mpu pacuére CUHA donpa Ynpasistomias
koMnanus v Crenuain3upoBaHHBIN JIEMIO3UTAPUN OCYLIECTBIISIIOT CBEPKY aKTUBOB M 0053aTENbCTB, IO
KOTOPBIM BBISIBJIEHBI PACXOXACHUS, HA IPEIMET MPaBUIbHOCTH UX Y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU
WX MpU3HaHUs (MpeKpalieHus NpU3HaAHUS).

ITpu oOHapy>keHUH pacXoXkAEHUH 110 CTOMMOCTH akTUBOB IpH pacuére CHA donna Ympasinsiomas
koMnaHus 1 Crenuanan3upoBaHHbIN JAETIO3UTAPUM OCYIIECTBIIAIOT CIAEAYIONUE NEUCTBUSA:
e CcBepka MH(OpMAIMH, UCIOIb3YEMON NIJIsl ONPEJEIICHUs CIPABEIVIMBON CTOMMOCTU aKTHUBOB
(o6s3atenncTB) DoHMA, B TOM YKCie, €€ HCTOYHUKOB U MOPsIJIKa UX BbIOOpa;
® CBEpKa IIOpAKa KOHBEPTAL[UU BEIMYUH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B APYTYIO
BaJIIOTY.

ITocne ycTpaHeHus BBISIBICHHOMN MPUUMHBI pacXoxJeHu B pacuete CHA Ymnpasistomas KOMIaHHS
n Criennanu3upoBaHHBIN JeN03UTapuil TOBTOPHO OCYIIECTBISIOT AEHCTBUSI, IPEAyCMOTPEHHBIE B a03.2-3
m.21.1 nactosimux I[paBu.

21.3 BpbisiBienne omnoku B pacyere CYUA M cTOUMOCTH OJHOTO HHBECTULIHOHHOIO Nasi

B ciyuae BbIsiBIeHHs O1IMOKN/TIOSIBIEHNSI HOBOW HHpopMmaiuu B pacuére CHA u cTouMocTy 0JJHOTO
MHBECTULMOHHOTO MNas Crenuaau3upoBaHHbBIN JETO3UTApUil M YIIPaBIsAOLIas KOMIIAHUS HE MO3]1Hee 5
(ILstu) pabounx qHEH ¢ yKkazaHHOM AaThl 0pOpMIIIOT AKT BhIsIBIeHHs olIMOKH B pacuére CUA u npoBoasT
COOTBETCTBYIOIIYIO MTPOLEYPY KOPPEKTUPOBKH OIIUOKH.

B ciydae, ecnu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKJIIOHEHUE CTOMMOCTH
akTuBa (00s3aTeNIbCTBA), UCIIONB30BAaHHOM B pacuére, cocrtaBiseT meHee, yeM 0,1% xoppektHoit CUA, u
otkinoHenne CUA Ha 3TOT MOMEHT pacueTa cocraBigeT MeHee 0.1% xoppektHort CUA (danee umernyromes
OmKIOHeHUs), TPPIBRUTCT NPBEPES, He NpARAQT'IH [BEKMBOCHHA OUEYKa K OTKITGURAHTM,

cocrasisronM 0, | %9enG0Biee ot Kappekioin CUhApUCaRItiiciTy lolgy ioRx. TaTbsiHa  CTaHucnaBoBHa
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Ecnmn paccuntaHHble OTKJIOHEHHMS B KaXAyro U3 naTt coctaBuinu menee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHIIMOHHOrOo masi PoHAa HE NPOU3BOAMUTCI. YTMPABISIONIAs KOMMIAHUS U
Crennanu3upoBaHHBIM JENO3UTapuil NPUHHMAIOT BCEe HEOOXOOUMBIE MeEphl Ui MPEAOTBpAIlleHUs
MMOBTOPEHUS OMIMOKH B Oy IyIIIeM.

B ciydae, korza B kakyro-1100 U3 Aat 00a OTKIOHEHMs WK OJ1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CUA, Vmpasisromas koMnanus u Crnenuaau3upoBaHHBIM JI€TIO3UTApUA OCYILECTBIISIFOT
nepepacyér CHA 1 CTOMMOCTH OJAHOTO MHBECTHLMOHHOrO nas PoHja 3a BeCh NEPUOJ, HAYMHAS C JaThl
JOTTYIICHUS OIINOKH.

B cnyuae, ecim ¢ MOMeHTa AOmMyIieHUsT OomMOKU, npuBeameid k nepepacuéry CHA u cTOUMOCTH
OJIHOTO HHBECTHIIMOHHOTO Tmas DOoHAa, OCYIIECTBISIMCH OMNEPAlMU [0 BbIJau€ WIM IOTalICHUIO
WHBECTUIIMOHHBIX TaeB, TO YNPAaBIAIONIAs KOMIAHHUS OCYLIECTBISET pacuy€Tbl C BIAJENbIAMU
WHBECTUITMOHHBIX TacB DOH/Ia 110 BO3MEIIECHHIO YIIepOa B COOTBETCTBHH C TPEOOBAHUSIMU JICHCTBYIOIIETO
3aKOHOJATENIbCTRA.

[Tpu HeoOxomumocTH Ynpasisomas koMrnaHus n Crenuaau3upOBaHHBIA AETIO3UTAPUIl BHOCST
WCIIPABJICHUS B PETUCTPHI YUETA.

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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Ipunoscenue Nel

TEPMHUHOJIOI' UL

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

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

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

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

e C/eJKa He 3aK/II0UeHa C KOHTPAreHTOM, ABISIOMMMCS naimukom MoHa WK ABJISIOILEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOLIEH KOMIIAHUEH;

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

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

IMoramenue - 6nmkainiee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WM TIOTAIllEHHE OOJIMralMy B CiIydae, ecd JOCPOYHOE IMOTalleHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMU
AOKYMCHTaMM.

CermenTanusi 00/IMranMi B LEISIX OLICHKM OCYIIECTBISETCS C MCIOIb30BAHUEM MATPUYHOIO
MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAICHHsI U THITY SMUTEHTA!

a. Ipynnupoeéxka no peimuncy 3mumenma (€CIM SMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JUIS IPYNIUPOBKU UCIIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynnupoBka 1o peHTHHTY OCYIIECTBIISIETCA B COOTBETCTBUU C TabJuuei 1:

AKPA IKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA MexayHapoaHas mKaJia rpynmna
AAARU TUAAA AAATu | AAA(r Baa3 BBB- BBB- Pelitunrosas
U BbIILIE U BbIIIE | M BBIIIE rpynna [
AA+RU) ruAA+ AA+r1u AA+|ru|
+ +
AARU) | ruAA AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ru] Peiftunrosas
A+(RU) ruA+ A+.ru A+|ru] Ba2 BB BB rpynmna II
A(RU) TuA A.ru Alru|
A-(RU) ruA- A-ru A-lry| Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBBHruy| Bl B+ B+
BBB(RU) ruBBB BBB.ru BBBjru| PeliTunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB+|ru]
Bosiee HU3KUI peUTUHT / pEHTHHT OTCYTCTBYET Pelitunrosas
Pt eana=Toul AVA
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CoOTBETCTBHE PEUTUHIOB IEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peUTuHra Poccuiickoi
®enepanry, OPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHUHTOBOU
mIkaje u (W) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXKIYHApOIHOW peHUTHHTOBOM mikane. [Tpu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no orwpayuu (DURATION) oonuzauuu:
Menee | roga aropaiusi MEHbIIE UM paBHaA 365 HEH;

Ot 1 mo 3 ner mropaums 6onpiie 365 nHel, HO MeHbIe Wik paBHa 1095 nHei;
Ot 3 o 5 ner mropanwmst 6onbire 1095 nHel, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbiie 1825 nHei.

c. Ipynnupoeka no muny smumenma:

- JUTsl OOJIMTAIIMA POCCUHMCKHUX SMHTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIE OOIUTAIN;

KopnioparuBHbie o0Hranum;

MyHuIHansHbIe 00IUTaluy ¥ oouramnuu cyobekToB PO.

- JUTSI €BpPOOOJIMTAIIN POCCHMCKIX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. TIpynnupoexa no eantome.

JddexkTHBHAA CTABKA 10XOJHOCTH J0JI0OBOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXoas

13 YPaBHEHUS:

N

CF;
P+ NKD = Z —
-0
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢pexTrBHasA CTaBKA TIOXOTHOCTH;

P - ieHa, oT KoTOpOI paccunThiBaeTcs 3 PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOW IIEHHOM Oymaru;
NKD - HakoIUuIeHHBI! KYTIOHHBIM JOXOJ] Ha AaTy OLIEHKH (IpuOaBisieTcs B TOM cilydae, eciy 1eHa P

He Bkioyaer HKJI);

N - KOIM4eCcTBO OCTaBIINXCS Ha JaTy OLCHKU IIaTexei IMPOLCHTOB H/WIA OCHOBHOM CYMMBGI JoJITra

0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmMumnHa i-TO IIaTeXa;
t; - mara i-ro Ijarexa;
to - JaTa OLICHKHU.

®opmyna pacuera IIPUBEICHHON CTOMMOCTH (PV):
N
CF;
PV = T to
i=1 (1+71)365
eoe:

T - CTaBKa JUCKOHTHPOBAHUS;
N - KOJIM4eCcTBO OCTaBIIMXCS Ha JaTy OLCHKU IIaTexei IMPOLCHTOB H/VJIA OCHOBHOM CYMMEI JoJira

0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-ro miarexa;

t; — TUTaHOBaf—HAaTa—i-Fo-HAAFEHKa;
tO - mara OHeHlQpO "BEJ-IEC TPACT"
Ocunos OmuTpun Bopucosuny
23.04.2026 11:26:07 (UTC+03:00)
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IHpunoosrcenue No2

HOPAAOK KOPPEKTUPOBKHU CTOMMOCTHU AKTHUBOB VIS YYETA KPEJUTHOI'O
PUCKA

O01ue noJ10KeHus

Hacrosamuii [Topsnok KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ul yueTa KPEIUTHOrO pHUcKa (nanee —
ITopsinok) npuMeHseTcst Ulsl OLIEHKH KaK BCEX ONMCAHHBIX BUIOB aKTUBOB, TAK U UX YACTH.

OneHka KpeIUTHOTO PUCKa UCIHOJIB3YETCs JJIsl pacueTa CHpaBEeIJIMBOM CTOMMOCTH aKTHBOB. [lpu
STOM B 3aBUCHMOCTH OT CTENEHH BJIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTb AKTHBBI
KJIaCCU(UITUPYIOTCS HA CIETYIOIINE BHUIbL:

e CrannmaptHbie (0€3 MPU3HAKOB 0OCCIICHEHHMS);
e OOecrieHeHHbIe 0e3 HaCTyIUIEHUS aedonTa;
e  AKTUBBI, HaxosIIHECs B 1eoITe.
Cdepa npumenenus:
Cmanoapmuosie akmuea (0e3 npu3HaKoe odecyeHenus), a UMEHHO:

e JleHexxHbIE CpeJICTBA BO BKJIaJax (€M0O3UTax) — B ClIydae, €CIU JECHEKHbIE CPEJCTBA Pa3MEIIEHbI BO
BKJIaJ (Zermo3uT) B BalmoTe, B KoTOpoil bankom Poccum HeE pacKkpbIBalOTCS CBEIEHUS O
CPEIHEB3BEIICHHBIX MPOIIEHTHBIX CTaBKaX IO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagamM
(memo3uTam) He(pMHAHCOBBIX OpPTaHU3AIMIA B PYOJISIX 1 HHOCTPAHHOM BaJIIOTE;

e IIpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa U KPEJUTHBIX JOTOBOPOB (B CiIydae €ciu 3aiiMOJIaBLEM I10
noroopy Bbictynaet ®oHn);

e JjeOuTOpCKas 3aJ0JDKEHHOCTh (B Clyyae OIpPENElICHMs] CHPAaBEIJIMBOM CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEJCHHOW CTOMMOCTH OYAYIINX JI€HEKHBIX I0TOKOB).

Oobecuenennvie (0e3 nacmynienusn oegponma), a UMEHHO:
e JleHexxHBIE CpEICTBA HA CUYETAX M BO BKIIAIAX;
e  JlonroBbIE HHCTPYMEHTHI;

e [IpaBa TpeOoBaHMS U3 KPEAUTHBIX JOrOBOPOB U JOrOBOPOB 3aiiMa (B Cilydae, €Clid 3aiiMo/1aBLEM 110
noroopy BbictynaeT ®oHx);

e Jlebutopckas 3a0JKEHHOCTh (3a UCKIOYEHHMEM MPOCPOUKH B paMKax OMNEPAallMOHHOIO LMKJIA JUIsS
OTEPALMOHHOM IeOUTOPCKON 3a0PKEHHOCTH).

®  AKTHUBBI, CTOUMOCTb KOTOPBIX ONPEAEIAeTCS HA OCHOBAHNUH OTUETa OLIEHIINKA (C Y4eTOM MOJI0XKEHUH,
YCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEero NpuiioKeHus).

AKmuegbl, naxooawuecs ¢ oegpoime, @ UMEHHO:
e  Bce BUJBI aKTHBOB, HaXOAIIHECS B IeOIITE.

JUis  nened HacTosAlEd METOAUKHM, KOHTPAreHTbl — WHIAUBULYAJIbHbIC [PEAIIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM JIuam.

Jlnia ueneid HACTOAIIEH METOAMKH MPUMEHEHHE WM He NMPUMEHEHHE COOBITUN MO 00ecHeHEHHIO
u/umi AedoNTy aJii KOHTPAreHTOB - YIPABISIOMIUX KOMIAHUNA KaK JOBEPUTEIBHBIX YIPABIISIFOIINX
MAeBbIX WHBECTHIIMOHHBIX (OHIIOB, a TakKe I WHBECTUIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTHUBUPOBAHHBIM [CRKICHIEM ¥ ITDABICIIOIIE I KOMITAHTIT

p BOO FEEMER oL
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KoHTpareHT — /IM110, HENOCPEACTBEHHO CBS3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB MMYILECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(hPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TAKOTO
JIMIla HEMOCPEACTBEHHO BJIMSIET HA CHOPaBEIJIMBYIO CTOMMOCTh akTuBa. KoHTtparentamu [TU® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPeIUTHBIM JOT0BOpaM, 1eOUTOPHI IO JOTOBOPAM C UMYIIIECTBOM
[IN®, apenparopbl, OaHKH, KPeIUTHbIE U HEKPEAUTHBIC OPraHU3ALMU U MPOYUE OOS3aHHBIC JIMIA IO
aktuBam [INO.

erIlI/ITHLIﬁ PHUCK — PHUCK BO3HHMKHOBCHHA IIOTEPHL B PE3YJbTATEC HCUCIIOJIHCHHA 00s13aTEILCTB
KOHTpAarcHTOM, a TaKXC B PE3YJIbTATC HU3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pnc1c()Baﬂ CTaBKa Ha JaTy onpeac/JIcHus CﬂpaBeHﬂHBOﬁ CTOMMOCTH:

e B poccuiickux pyossax:

- cTaBKa, omnpenensgeMas u3 G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHMM T'OCYAApCTBEHHBIM
obmuranusM (ctaBku KBJ MockoBckoil Oup:ku’ Ha JaTy pacdera CIpPaBelIHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IUIATEXKA, pACCUMTAaHHAA 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMmy CpOKY IOTalleHus,
o0bsiBieHHOH MockoBckoi O6upxu, KBJ[ nomkHa ObITh ompeneneHa pacdeTHbIM MYyTEM IO METOIHUKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCTHIO, C KOTOpoil €€ oObsBiasieT MockoBckas Oupika) — JUIst
3aJI0JDKEHHOCTH, CPOK TIOTrallleHUsl KOTOPOU IpeBbIIAcT | KaleHJapHbIi IE€Hb.

3Ha4YeHrEe CPOKa CTaBKH OIpEeIsieTcs 10 4 3HaKOB MocJe 3amsiToil. IToropoe 3HaueHue CTaBKH B
MPOIEHTAX OMPEACIACTCS A0 2 3HAKOB IOCIIE 3aIISTOM.

- craBka RUONIA- 17151 3a107K€HHOCTH, CPOK MOTAIIEHH KOTOPOi He MPeBbINIAeT | KaneHAapHbIHA 1eHb.
B cnydae, korga Ha nocieaHuil pabouunii 1€Hb TOJja CTaBKAa HE PACCUUTHIBAETCSI, UCTIOIB3YETCS MOCIIETHEES
M3BECTHOE 3HAUECHUE CTABKU.

B ciydae HeBO3MOXKHOCTH ompezeneHus akTyanbHbix 3HaueHuit Kbl MockoBckoit 6upxu B ciyuae,
KOTJIa HETOPTOBBIN JACHB (MM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PHIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB
no pemennto banka Poccuu, npuocTaHOBKOM TOProB B cilyyae JOCTM)KEHHUS YCTaHOBJIEHHBIX Oupikeil
MIOPOTOBBIX 3HAYEHUW WJIM MHBIMU aHAJIOTUYHBIMU COOBITUSIMHU, B Kaue€CTBE BPEMEHHOH ajJbTepHATHBBI
0e3pUCKOBOM CTAaBKHU JUIsI OTIPENIENIEHUs CIIPaBeUIMBOI CTOMMOCTH aKTUBOB NpuUMeHseTcs ctaBka ROISfix
HAa J1aTy OIPENEICHUs CIIPaBEAJINBON CTOUMOCTH.

Br160p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsiolas KOMIaHUs 0GOpPMIISiET MOTUBUPOBAHHBIM
CYXKIAEHHEM U IpeocTaBisieT ero B Crneruain3upoBaHHbIN AETIO3UTAPHA.

L4 B amepukaHCKUX goJiIapax:

- CTaBKa, MOJIyYarollasicsi METOIOM JINHEWHOW MHTEPIOJIALMYA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBku SOFR 1 cTaBok MO aMEepUKaHCKUM TOCYJapCTBEHHBIM OOJIMTalusM* IS 3aJI0JKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBBIIIAET | KaJeHAapHbIN JCHb;

- craBka SOFR’- 17151 3aJ0/K€HHOCTH, CPOK TMOTalieHusi KOTOPO He MpeBbIIaeT | KajleHJapHOTo
THSL.

B cnydae, korza Ha pabouuil 1eHb CTaBKa HE PACCUMTHIBACTCS, UCIIOJIB3YETCS OCIEIHEE U3BECTHOE
3Ha4YeHUE CTaBKH, HO He Oonee 3 (Tpex) pabounx aHel. [IpumeHeHue mocneaHel U3BECTHOM CTaBKU Ha
MHOM niepuozie Y npapisioniasi KoMnaHus opopMisieT MOTUBUPOBAHHBIM CYXJACHUEM U IIPEIOCTABIISET €ro
B CrienManu3upoBaHHbIN 1EN03UTapU.

e Beppo
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- craBka €STR® - 17151 3a10KEHHOCTH, CPOK MOTAICHUS] KOTOPOW HE MPEBBINIACT 1 KaJleHAapHOTO
JHA;

- s 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOTalieHus CBblle | KalleHJapHOTO MHsS, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEM — MHTEpIONALUS CTaBKU Mexay 3HaueHuem crtaBku €STR u
CTaBKOM 110 OOJUTAIMSAM €BPO30HBI ¢ peTHHTOM AAA7 Ha CpoK 3 MecsIia.

- IS 33]T0JDKEHHOCTH CO CPOKOM JI0 TOTAIlIEHHUs, TPEBbIA0IIMM 90 KaneHJapHbIX JHEH - CTaBKa,
MOJTyYaIOIIAsiCsl METOI0M JIMHEHHON MHTEPIOJISAIUH CTABOK 10 OOJIUTallisiM €BpPO30HBI C peUTHHIOM AAA.

B citydae, koryia Ha pabouuii IeHb CTaBKa HE PACCUUTHIBACTCSI, HCIIOIB3YETCS MMOCIIETHEE U3BECTHOE
3Ha4YCHHE CTaBKU, HO He Oojee 3 (Tpex) pabouux mHel. [IpuMeHeHHne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM Tieproie Y IpaBIstonas KOMIaHus 0(hOpMIIsieT MOTHBUPOBAHHBIM CYXKJICHUEM U TIPEIOCTABIISET €ro
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

e B KuTaliCKUX 10aHIX

s cpoka o moramieHws, He mpeBblmaromiero | kanenmapHwii neHb — craka O/N HIBOR
(CNH)!4,

Jlnst cpoka 10 moramieHusl CBBINIE | KajleHJapHOro JHS M JI0 rojaa (BKIHOYHUTEIBHO), CTaBKa,
onpezenseMas MeToAoM JMHeHHoM uHTepnonsuuu ctaBok HIBOR (CNH). Cpounocts y3510B
uaTepnoysinun i ctaBok HIBOR (CNH) omnpenensiercss kak OTHOIIGHHE KOJIUMYECTBA €IMHHIL
M3MEPEHHUS] BPEMEHHU, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPHOJSLUHN, K OKPYIJIECHHOMY
KOJIMYECTBY (10 LIEJIOT0) COOTBETCTBYIOMIMX €AMHUIl U3MEPEHUSI BPEMEHH B KAJICHIAPHOM TOY.
[TonyuenHnoe 3HaueHue OE3PMCKOBOW CTaBKU (B TOM YHCIIE B pe3yJibTaTe NMPUMEHEHMS] METOJa
JTUHEHHONW MHTEPHOSAIUHN) UCTIOIb3YETCs IPU pacyeTe CIpaBeIMBOA CTOUMOCTHU 1O Gopmyre 2,
ucxos u3 6a3zuca HaYUCICHUs MPOIEeHTOB — 365(366) aHEll B Troy.

Jlig cpoka /10 HOTalleHUsl CBBIIIE OJHOIO rojja — BBIOOP MCXOAHON CTAaBKU Ui ONPEIEIICHUS
0e3pUCKOBOM CTaBKM B KUTAMCKMX OAHAX OCYLIECTBIISIETCS HAa OCHOBaHMM HKCIEPTHOTO
(MOTUMBHPOBAHHOI0) CyXJeHus Ynpasistomeld komnanuu. [lomumo TpeboBaHMil K copepKaHUIO
HKCHEPTHOr0 (MOTHBHUPOBAHHOIO) CYXKICHUS YTPaBIAIOLMA KOMIIAHUM, YCTAHOBJIEHHBIX
Hactosamumu [Ipasunamu onpenenenust CHA, skcriepTHOE (MOTUBUPOBAHHOE) CY>KJIEHUE O BBIOOpE
0e3pUCKOBON CTaBKM B KUTAMCKHUX FOaHAX (IIPU HEOOXOIMMOCTH) JOJDKHO COJAEpXkAaTh MOPSIOK
orpezeNieHUus] CPOYHOCTH y3JI0B MHTEPHOJSALMU U Oa3uc HauMciaeHus npoueHToB. Eciau uHoe He
yKa3aHO B OSKCIEPTHOM (MOTMBMPOBAHHOM) CYKJICHMM YTIpaBISAIOLIEH KOMIIaHUM O BbIOOpe
0€3pUCKOBOM CTaBKM B KUTANCKUX OAHAX, JUISl ONpENesieHns Oe3pHCKBOM CTaBKM B KUTaHCKHUX
I0aHAX Ha CPOKHU OTJIMYHBIE OT CPOYHOCTH Y3JIOB UHTEPIOJIALMU HUCIIONb3YETCS METOJ JIMHEMHOU
MHTEPIOJISILINY.

B cnyyae HeBO3MOXXHOCTM ompejeneHus akTyanbHblXx 3HaueHuit HIBOR CNH, nu6o
HEO0OXOIMMOCTH OTIPEJICIICHHS CTABKU Ha CPOKE OO0JIbIIIEM MaKCUMaIbHOTO 3HaYeHHs cpoka ctaBku HIBOR
CNH, BbIOOp MHOI CTaBKM B OTHOILIEHUH aKTHBa Y IPaBJISIONIAs KOMIAHHUs 0(pOpMIIsieT MOTUBUPOBAHHBIM
CY’KJIEHHEM, COTJIACOBAHHBIM CO CIIEIIUAIIM3UPOBAHHBIM JICITO3UTAPUEM.

e B npoumx Bamorax — Kak Oe3puckoBas cTaBKa (JIMOO ee MHTEpHOJIALUS, HAallpUMep, JUHEHHas) B
COOTBETCTBYIOIIIEH BaJIOTE.

B cnyuae, xorna Ha pabounii 1eHb CTaBKa HE PACCUUTBIBAETCS, UCIIOJIB3YETCs MOCIEHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabounx auel. [IpuMeHeHune nocneaHel U3BECTHOM CTaBKH
HAa HUHOM Tepuoje Ympamisiomas KoMmmaHus oQopmiiseT MOTHUBUPOBAHHBIM CYXJCHUEM H
npenocTasisieT ero B Crnenuann3upoBaHHbIN JETIO3UTAPUM.

®opmyJia JMHEHHOH HHTEPIOJISIIUN
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Dm - CPOK JI0 MOTAIICHUS MHCTPYMEHTA M B TOAaX (OMPEAENseTCs ¢ TOYHOCTHIO JI0 4 3HAKOB TMOCIIE
3arsToMN ),

Dmin, Dmax - MUHUMAaJIbHBI (MaKCUMaJbHBIN) CpPOK, Ha KOTOPBIH OMNpeaeNieH ypOBEHb
MPOLEHTHBIX CTABOK OECKYMOHHOM JOXOJHOCTH MOAXOIAUINX (PEIeBAHTHBIX) TOCYIaPCTBEHHBIX
LEHHBIX OyMar, B rojiax (ompeaensieTcsi C TOUHOCTBIO 10 4 3HAKOB MOCJIE 3aIsITOMN );

V+1, V-1 — nau6onee 6au3kuii K Dm cpok, Ha KOTOPBINA U3BECTHO 3HAYCHUE KPUBOIH OECKYTIOHHOU
JIOXOJHOCTH, HE MPEBBIIIAONINI (TpeBbiatonuii) Dm, B ronax (omnpeaensieTcsi ¢ TOUHOCThIO 110 4
3HAKOB I10CJIE 3aIATOM);

RK(T) — ypoBeHb npoueHTHbIX cTaBok uid cpoka T, rae T moxker npuHumars 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3HaueHHe CTaBKH OMPEEIAETCS 0 2 3HAKOB IOCIIC 3aIsATON B IPOLIEHTaX
1 10 4 3HaKOB B JOJISIX.

CoR (Cost of Risk, cromMocTh pHcKa) — 1075 0XKHUAAEMbIX KPEIUTHBIX YOBITKOB, OIpeaessemMas
KaK OTHOLIEHHE CYMMbl C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOH OanaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHUE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEMOrO JIMIIA WCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJAEKHOCTH, (MHAHCOBOW YCTOWYMBOCTH), BBIPQXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 110 ONPEACIICHHON PEUTUHIOBOM MIKae. B mensx npuMeHeHus
HACTOSIIIEeH METOJIMKU A MOHUTOPHUHIA IMPU3HAKOB OOECLEHEHMs W COObITMH Aedoinra, a Takke A
OIIpEICIICHUsI YPOBHS PEUTHHIA C LCJIBIO IOCIEAYIOIIEro ompeneneHus BeanuuH PD wmcnone3yrorces
PEUTUHIU CIIELYIOIINUX PEUTUHIOBBIX ar€eHTCTB [IPU X HAJIMYMH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe Peiitnnrosoe Arentctso (AKPA)
e Peiftunrosoe arenTctBO0 RAEX («3Okcnept PA»);

e (OmecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HarmmonanbHoe PeiiTuHroBoe ATEHTCTBOY»
(OO0 «HPAY)

e OOImIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuaruy (OO0
«HKP»).

Jedoar - HacTyruieHue (BbIABICHHE) COOBITUH, TPUPABHUBAEMBIX K 1€(OJITY M YCTAaHOBJIEHHBIX B
paznene 3 HacToswero [lpunoxxenus, 1 OTCYTCTBUE yPETYJIUPOBAHUS CUTYallUU Ha CPOKH, OTpeiesiieMble
OTJENBHO JJIsl pa3HOTO BUJa aKTUBOB/00S3aTENBCTB.

[IpenenbHble Cpoky MpU3HAHUS AedoTa Ui pa3IuyHbIX BUIOB 3a/10JDKEHHOCTH yKa3aHsbl B 1. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3a0JKEHHOCTh — JeOUTOpPCKasl 3aI0KEHHOCTD, SBIISIOIIASCS
MIPOCPOYEHHON Ha CpOK He Oosiee yeM CTaHI[apTHBII/I HE TPUBOAAIINK K AedONTY ISl TaHHOTO BHIA

onepanuii. Onpen HHOCH e e H e BH PO

ycraroBnersl B papa@R3X. 1 u MprmREEem 5. TPACT" 000 "CAK "TAPAHT"
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Ilo obecneuennoii nopyyumensCmeom unu 2apanmueil WPUOUYECKUX Uy, 001a0aroujux
JAYUUWUM KPEOUMHBIM KAYeCmEOM, ONUUOHHBIM CO2NAUIEHUEM WU CMPAX06KOU 33a10JKEHHOCTU
npousBenenre PD*LGD paccunThiBaeTcsi B OTHOIICHUH MTOPYYUTEINsI/TapaHTa/CTpaXxoBaTelis 0 METOIUKE,
MIPUBEJICHHON HUXKE, 1JIs1 FOPUIUYECKUX JIUIL.

Obecneuenue cmpaxoeKkoi

Ecnu ctpaxoBas kommnaHusi oonagaetr peituarom He Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMoHaNbHON 1Kaye s Poccuiickoit depepanuyd WM BXOJUT B CIHUCOK CTPAXOBBIX KOMITAHUH,
OJIOOpPEHHBIX ISl CTPAXOBaHUs HEABMKUMOCTH JIOOBIM OaHKOM W3 TepedHs, yKa3aHHbIX B Pazgene 9
Hacrosimero [lpunmoskeHus, Juisi pacdera OOECIEHEHHS 110 OOCCIECYCHHOW 3aj0rOM HEIBH)KMMOCTH
3aJI0JDKEHHOCTH, TO CTpaxOBKa MPUHUMAETCS Kak oOecrieueHue 0e3 MTUCKOHTHPOBAHUS HA BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBbBI (bE3 ITPU3HAKOB OBECHHEHEHMUS)

1.1. [na onepauuonnoit 3adondicenHocmu BUNOB, yKa3aHHbIX B [IpunoxeHun 5 K HacToALMM
[IpaBmwiaM, B CpOKM KBaJU(UKALMKU TAKOW 3aJ0JDKEHHOCTH, KakK OIEpallMOHHOW, CTOMMOCTb
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaenoMm § IIpasui.

1.2. CropaBemyiBasi CTOMMOCTD aKTHBa 0€3 MPU3HAKOB 00ECIIEHEHHUS (32 UCKITIOYCHUEM 3aJ0JKEHHOCTH,
yKka3zaHHOH B 11. 1.3, onenuBaemoii uepe3 Cost of Risk, u 1emo3uToB) paccunThiBaeTCs CIEAYIOMINAM
obpazoM:

N

P, .
e Z (1 + R(T(n)))" (w365 (1= LGD « PD(Tn)

n=1
2oe:

PV — cripaBennBas CTOMMOCTh aKTHBA,

N - KOJTMYECTBO JICHEKHBIX MMOTOKOB JI0 IAThI ITOTAIICHUS aKTUBA, HAYWHAS C JIATHI OTPE/ICIICHUS
CYA;

P, - cymMMa n-oro IeHeXHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEP JCHEKHOT0 MOTOKA, HaurHas ¢ n1athl onpenenenus CUA;

T(n) - xonuuecTBO AHEH OT natel onpenenenus CUA mo naTel n-oro AEHEKHOTo MoToka. B maty
MOTAIIeHUsI IEHEKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C TOPSAKOM,
YCTaHOBJICHHBIM B pa3jielie « TepMHUHBI ¥ OTIPEICIICHUS;

PD(Tn) (Probability of Default, BeposiTHOCTB AedosiTa) — BEpOATHOCTB, C KOTOPOIl KOHTpAareHT
B TeueHue T(n) AHEH MOXKET oKa3zaThes B cocTosiHuM Aedonra. BepostHocts aedonra PD(T(n))
OTIpEeJIeNIAETCS C yYETOM MOJI0KEHUH, YCTaHOBIIEHHBIX B pasjene 4 Hactosero [Ipuinoxenus.

LGD (Loss Given Default, motepu npu GaHKpOTCTBE) — J10Ji1 OT CYMMBbI, MOJBEPKEHHOU
KPEIUTHOMY pPHCKY, KOTOpasi MOXET ObIThb MOTepsHa B ciydae jaedosita KOHTpareHra.
OmpenensieTcss B COOTBETCTBHHM C MOPSIKOM, YCTaHOBJICHHBIM B paslelie 5 HaCTOSIIETO

IIpunoxxenus.
[TpoMexxyToUHBIE 3HAaUEHHU pacuyeTa MPUBEICHHON CTOMMOCTH JJISI K&KIOTO JEHEKHOIO OTOKA,
CKOPPEKTHPOBAHHBIC Ha REIUIRHY KPEINTHQIOPHUCKY, ngprrnHIOTcéuK "CAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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8 B ciyuae ucnonszopanus nokasarens Cost of Risk (COR) s ouefikn| KpesMTHOTO pHCcKa KOHTPAreHTa, IPOM3BEIEHHE
PD*LGD 3amensieTcst HZ TTORA3ATENE COR:




1.3.

Jna  Hneobecneuennon  3a00nxceHHOCmMU, 00beOUHEHHOU 6 nopmdgenb  0OHOPOOHOUL
3a00/1)ICCHHOCMU, G MAaK)ce Oad 3A00ANCEHHOCMU, O00ECHEeYEeHHOU 3aA/1020M JCUIOU
Hedsuxcumocmu (B ciydae Halnyus oOecriedyeHus B pasMepe (M0 JaHHBIM OTYeTa HE3aBUCHUMOTO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMMHAJILHOM CTOMMOCTH 330J>KEHHOCTH,, OIIPEAEIIAEMON KaK
cymMMma (aKTUUYECKOM 3a/I0JDKEHHOCTH M HAYUCIIEHHBIX MPOIEHTOB Ha JIaTy OLIEHKH) JJISl OLEHKU
ucnons3ytorcs BenumunHa Cost of Risk (COR), paccuntanHast 10 COOTBETCTBYIOIIMM KpPEAUTHBIM
nopTdensiM aHAIOTMYHON 33JI0JDKEHHOCTH OaHKOB, yKazaHHbIX B Pasmene 9. Benmnumna COR nHe
M3MEHSIETCA 110 Mepe MPUOJIMKEHHUS K CPOKY MOTAIIEHUS 330JDKEHHOCTH. [1J1s1 OIIEHKH HCIIOIb3YeTCs
¢dbopmyna, ykazaHHas B 0. 1.2 Hactosmero llpuioxeHus, B KOTOpOH KaKIoe NpOU3BEICHUE
(PD(T(n))* LGD) 3amensiercss mva COR. Ilokazarens COR ompenensiercs B COOTBETCTBHH C
MOPSAJIKOM, YCTAaHOBJIEHHBIM B pazzene 6 Hactosiero [Ipunoxenus.

B noprdens o1HOPOAHON 3a10JKEHHOCTH «HOTPEOUTEIBCKUE KPEOUTHD MO (DU3HUECKUM JIULaM

O6’b€I[I/IHSICTCSI BCsI HeoOeCIIeUeHHAs 3a10JDKCHHOCTD.

2.1

2.2.

OIIEHKA AKTHUBOB. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpu BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 00ECLIEHEHUIO, CHPABEOIUBAA CHOUMOCHIL 001206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOT'O pbIHKAa Ha JaTy OIpEAeTICHUS
CYA wu ueHbl, pacCYMTaHHOIN HaOM01aeMbIMU UCTOYHHKAaMU nHpopmanuu (B T.4. HKO AO HPJI),
MIO3BOJISIIOIIEN ONPENENIUTh CIPABEIIMBYIO0 CTOUMOCTh Ha JaTy omnpenenenus CHA), B ToMm uucie
JICHeX)KHBIX CpEICTB Ha CYeTaX W BO BKJIAgaxX, CIpaBeANiuBas CTOMMOCTh JE€OUTOPCKOU
3aJI0JKEHHOCTH, B TOM UHMCIIE TI0 3aliMaM, ONpeAEeIIsieTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CHpaBeIMBOM CTOMMOCTH 1O (hopMyJie, yKazaHHOU B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIIeHEHUIO:

2.2.1. B omnowenuu opuouuecKux auy

2.2.1.1. Yxynmenue (GUHAHCOBOTO TMOJIOKEHHUs] KOHTpPareHTa, OTPa3UBIIMECS B JOCTYITHOU
(MHAHCOBOW OTYETHOCTU, 4 UMEHHO CHIKEHNE CTOMMOCTH YUCTBHIX aKTUBOB 0o0Jjiee 4eM
Ha 20%.

2.2.1.2. CHWXeHuEe KpeIUTHOro peHTHHra, — B CIyyae HalU4Msl peHTHHTa PEUTHHIOBOIO
areHTCTBA, BXOJAIINX MO0 B PEeCTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
($uIManoB U NpeICTaBUTENbCTB MHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, Iy OIMKYEMbIX Ha
caiire banka Poccum (3a MCKIIIOYEHHEM ciy4aeB, KOTJAa KOHTPAreHTy IpPHUCBOECHbI
PEUTHHIM HECKOJBKMX PEUTHUHIOBBIX AareHTCTB M CHIDKEHHE PEUTHMHIA HE SBISAETCA
CJICZICTBHEM YXYJIIEHUS! KPEIUTOCIIOCOOHOCTH AIMHUTEHTA, a TAKXKe IS 3aJJ0JDKEHHOCTH
B pyOJsiX CHU)XXEHHME pEWTHHra B HMHOCTPAHHON BalllOTE, HAlNpuMep, €CIU OHU
00yCJIOBIIEHBI yXYJIIIEHHEM CTPAaHOBOM OIIEHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CYKJIEHHUEM Y IIPaBJISIONIECH KOMIIAaHUU.

AHAJIOTUYHO TNPHUMEHSETCS yXYJIIeHHWEe MPOrHO3a peHTHHra Ju00 OT3hIB PEUTHHIa B
clly4ae HaJIM4us HKCIIEPTHOTO (MOTUBHPOBAHHOI'O) CYK/IEHUS YIPABJISIONIEH KOMITaHUU.

2.2.1.3. Pe3kuii pocT JOXOAHOCTH JHOOOTO JOJTOBOTO MHCTPYMEHTA AMHUTEHTa (0ojee yeM Ha
25% 3a mocyieTHue 5 TOPrOBBIX JHEW MpU OTCYTCTBUU pocTa AoxomHoctu OD3 Goree
yeM Ha 10% ¥ pu OTCYTCTBUH POCTa JOXOJHOCTH aHAJIOTUYHBIX OOJIUTalluil SMUTEHTOB
Oosee yem Ha 25%).

22.14.

MECCTRICHWEC OCHORHOI'Q RIAA NEATCITRHOCTI
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JIOCTYITHBIMU UCTOYHUKaMH HH(popManuu, ykazanubiMu B [IpaBunax onpenenenus CHA,
MIO3BOJIAOILEH ONPEAEIUTh CIPABEINBYIO CTOMMOCTh Ha JaTy onpezneneHus CHA).

2.2.1.6. Hanwume nmpu3HAKOB HECOCTOSTEIBHOCTH (OAaHKPOTCTBA).

2.2.1.7. [nsa 3aq0/DKEHHOCTH 1O 3aiiMaM, KpenuTam, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIIHMA
o01en3BecTHBIM J1eoNT 1Mo 00s3aTenbCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOIMYHOMY JIOJITY KOMITAHHA TPYIIIBI K KOTOPOH MPUHAIJICKUT KOHTPAreHT, B Clly4yae
HPOJIOIDKEHHS 00CITYKMBAHUSI JI0JITa CAMUM KOHTPareHTOM HOcIIe COOBITUS edoTa.

2.2.1.8. Jna HeoOecrnieyeHHON 33J0JDKEHHOCTH IO 3aiiMaM, KpeauTaMm, (HHAHCOBBIM
MHCTPYMEHTaM — PE3KHI POCT TOXOAHOCTH I10 IIyOJIHMYHOMY JTOITY KOMITAHUN TPYTIITBL, K
KOTOPOH NpPUHAAJICKUT KOHTPAreHT (32 MCKIIOYEHHEM CIIydaeB, KOTJa KOHTPAareHT
UMeeT MyOJMYHBIE KOTHPOBKU AaKLUH, IOJTOBBIX O0S3aTENLCTB WM MPOU3BOIHBIX
UHCTPYMEHTOB M O3TH KOTHPOBKM HE TIOKa3bIBAIOT MPHU3HAKOB OOECIICHEHU).
VYupapnsiomas KOMIAHUS Ha OCHOBE JKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIACHHS
oTpeneNsIeT BIUSHUE POCTa TOXOTHOCTH IO IMyOJIMYHOMY JIONTY KOMIIAHHH T'pYyMIIbI, K
KOTOPOU MPUHAIICKUT KOHTPAreHT, Ha KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B ommnowenuu gpuzuuecxux iuy

2.2.2.1. TosBnenue y Ympapisiomed KOMIOAaHWA WHGOPMALMK O CHIKEHHH BO3MOKHOCTH
¢usznueckoro smna oOCHyKuBaTh 00s3aTenbCcTBA (MOTEpst pabOThl, CHUKEHHE
3apabOTHOI IMJIaThl WM MHOTO PAcIioyiaraeéMoro 0X0Ja, IMOTepsl TPYI0CIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SBIISIONICHCS OAHUM U3 UCTOYHUKOB J10XOJa
(uU3UYECKOTO JINLA).

2.2.2.2. llosBnenne y VYmopaBiusdwomied KoMmaHud UHGOpMAUU 00 HCIOIHUTEIHHOM
MIPOM3BOJICTBE B OTHOLICHWU (PU3UIECKOTO JIUIA B 00bEME, BIUSIONIEM Ha CIIOCOOHOCTD
¢buznua o0cIyXKuBaTh CBOM 0053aTENbCTBA. "

2.2.2.3. lTlosBnenuey Ymnpapisroiiei KOMIaHUU HHGOPMAIIUHU 0 BO30YXKICHUU YTOJIOBHOTO Jela
B OTHOIICHUH (DU3MYECKOTO JIUIA WIH OOBSBICHUH €TO B PO3BICK.

2.2.3. B omnowenuu puzuueckux u ropuouecKux auy

2.2.3.1. Hapymenue cpoka HCIIOJIHEHHS 0053aTelNbCTB HAa MEHBUIMI CPOK, YeM OIpPEIeICHO
VYnpasistomeit KoMnaHuen 1yt npusHanus aedosra, Ho OONBIIMN, YeM AJIS IPU3HAHUS
JeOUTOPCKON 3a/I0JPKEHHOCTH OMEpPAllMOHHON (TeXHUYEeCKUIl AeoaT) Uiau OOJbIINM,
YeM JIONyCTHMOE HapyLIeHHE CPOKOB HCIHOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
COOTBETCTBUU ¢ pazaenoM 9 Hacrosmux [Ipasun. [Ipu stom Ympasnsromas KoMIaHus
UMeeT MpPaBO HE CUUTaTh OOECLEHEHHOM 3aJ0/KEHHOCTh (KpoMe OO0S3aTeNIbCTB IO
orepanusiM Ha phIHKE PErno U C MPOU3BOJHBIMU MHCTPYMEHTAaMH), IPOCPOUEHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAJIMYUs JTOKyMEHTOB (KOMHUIA JOKYMEHTOB), CBUAETEIbCTBYIOIIUX
O CBOEBPEMEHHOM HCIOJIHEHUU 0053aTeNIbCTB; PELICHHE 00 OTCYTCTBHM OOECLEHEHHUs
oopmIiIsieTcss MOTUBUPOBAHHBIM CY>KACHUEM Y IPABJISIONIEH KOMITAHUY C IPUI0KEHUEM
KOITMU MOATBEPKAAOIINX JOKYMCHTOB.

2.2.3.2. TlpenocraBieHue KpeaUTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHJIY SKOHOMHUYECKHUX
MPUYHMH WU JJOTOBOPHBIX YCJIOBHM, CBI3aHHON ¢ (PMHAHCOBBIMU 3aTPYIHEHUSIMH dTOTO
3aeMIIMKA, KOTOPYI KpPEIUTOp HE MPEIOCTaBHI Obl B MHOM ciy4ae (B TOM 4HCIE
pECTPYKTypH3alrs 3aJ0JDKEHHOCTH C  YMEHBIIEHWEM CTAaBKH, IPOJOHTAIUEN
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MIIM YAaCTH IJIATEXKeEN ).

? B ToM uncine cootBefemayeeo cr. 3. OIRERERO HecocToMMRAETCTY (CRHRPOTTBE)», PaccMQTREHNE CYI0M MO ARETBY|
3asBIICHHH O OAHKPOT]TRO & 1B DAKT NQARTH BHIICHI GRPURIATY HE [PEEHYFIRGRASTCT USRI HACHAINASH S BB Ha
' TlonsiTue rpymmb! CBIPRIBE JPREIMEAGIOTERITTFAZQ@yanorun co cr.|69 PP NAT6Q Hawrpapyne bsipbyconiicoii

Oenepanun (banke Poccun)»
' Hanpumep, MCnonHUTENEAOE TPON3BEOICTED HA CYMMY 00JET UEM TIONTOBUHT MECTTHOTO TOXOIA (PH3ITATIA.




2.2.3.3. Unble coObITHS, Beaylue K OOCCIICHCHHUIO, HE yKa3aHHBIC B HACTOSIIEM pasjelie, Ha

OCHOBaHWU MOTHUBUPOBAHHOTO CYXKIEHHS YTPABISIONIECH KOMIIAHUU C YKa3aHHEM JaThl
BO3HUKHOBEHHsI COOBITHSI OOECIIEHCHHMs] W COJEP)KaHHS TaKOro COOBITHS C
MOATBEPKIEHUEM WH(POPMAIIMK W3 OTKPBITBIX WM COOCTBEHHBIX HWCTOYHUKOB
VYpapisoiiei KoMIIaHuu.

2.3. B ciyuae, eciiu pH NMPOBEICHUH MOHUTOPUHTA CTAHOBUTCS JAOCTYIHON MH(pOpPMAaLUs O IPU3HAKAX
00€ecCIIeHEeHNsI, CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCsl Ha JaTy, 10 COCTOSHHUIO Ha KOTOPYIO
JaHHas MHPOPMAaLUS cTana JOCTYITHOM.

2.4. B ciyuae UCHOJIb30BaHUsS JaHHBIX CTOPOHHUX opraHu3anui (6aHkoB) o crommoctu pucka (COR)
JUTSE TIOPTQeNel 3aI0/DKEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAIOTHYHBIE KPUTEPUSM OaHKOB IS
OTHECEHUS KO BTOPOU CTa/IUU.

2.5. OO0ecueHeHMe MO PA3JIUYHBIM AKTUBAM, OTHOCAIIMMCS K KOHTPAreHTY.

2.5.1.

2.5.2.

B CJIy4ac BOBHUKHOBCHUA 06GCH6H€HI/I$I 10 OITHOMY aKTUBY, OCTAJIbHBIC AKTUBLI, OTHOCAIIIUCCSA
K KOHTPAreHTy, TaK XK€ CHUTAIOTCs O6€CI.[€H€HHI:'IMI/I12

HOpy‘-II/ITCJII)CTBa U TapaHTUH KOHTpAarcHra C IIpU3HAKaMH O6€CH€H€HI/I$I IIPUHHUMAIOTCS B
pacueT € yueToM O6€CHCHCHI/IH.

2.6. MOHMTOPHMHI NPU3HAKOB 00eCIeHeHNs

2.6.1.

2.6.2.
2.6.3.
2.6.4.

MoHHTOPHHT 10 (PUHAHCOBOK OTYETHOCTH - HE TIO3KE YeM 4epe3 | MecsIl IMocie MOsBICHUS
TaKOW OTYETHOCTH, HO HE pexe, 4yeM | pa3 B monroaa ais ordyetHocTe 1o PCBY u 1 pa3 B roa
st oryerHoctd 110 MCOO.

MOHHTOPHHT O PHIHKY IEHHBIX OyMar MPOBOAMTCS Ha €KEJHEBHOU OCHOBE.
MOHUTOPHHT 110 (PU3MUECKUM JIUIIAM IPOBOIUTCS HE PEXKE, UeM pa3 B 6 (IIECTh) MECALEB.

MOHHTOPUHT MO JaHHBIM MO CyAeOHBIM pa30MpaTENbCTBAM MIPOBOJUTCS HE PEXe, YeM pa3 B
Mecs1. B cmydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPUHT POBOJUTCS pa3 B KBapTal.

2.7. BbIxoa u3 cocTosiHUS 00eCIeHEeHuSs].

2.7.1.

B omnowenuu wopuouueckux auy

2.7.1.1. Ins obecuieHeHUs M3-3a MPEBBILIEHUS TOPOTOBBIX 3HAYEHUN - B Cilydae MpeKpalieHus

OpUBEIIEr0 K OOECLEHEHMIO HapylIeHHs TIOpOrOBBIX 3HAUYEHUH (UHAHCOBBIX
MoKa3aresel B TeUeHUE IByX KBApTaJIOB (aHATU3UPYETCS] OTYETHOCTh KayKIbIX COCETHUX
kBapTaioB). Ilpu OTCyTCTBMM KBapTaJbHOW OTYETHOCTH — B Cllyyae MpeKpalieHHs
NpUBEALIEr0 K OOECLEHEHUI0 HapylIeHUsT TIOPOroBbIX 3HAYEHUH ()MHAHCOBBIX
nokasaresei B TeueHue 1 (0JHOro) roua.

2.7.1.2. Ins oOecueHeHUs M3-3a IMOHM)XEHUS DPEUTHUHIa - B CiIy4yae MOBBIUICHUS pEHTHHra

KOHTpareHTa, KOTOpbIH paHee OBbLI TMOHI)KEH, JMOO COXpaHeHHs pEeWTHHTa Co
CTaOUJIBHBIM [TPOTHO30M B TE€UEHHE CpOKa HE MeHee 12 MecsIeB.

Jnst obeclieHeHus M3-3a OT3bIBA PEUTHUHTA!

? Kpome cnysaee | 500 "BENEC _  TPACT" 000 "COK "FAPAHT"
* HAIMIM PLIHD YR MPOBOK G FRBRYFMOT SafJBERBINIH KOHTIBES AU H ¥ Thaua  CTaHMcnaBoBHa
*  HeHAMHTENLHOBIIPPIYSRY! MSBG7! (YT AP 0K HIbCTH DYool 4G D (RyTENg3sTyKenHOCTH,

OoCrIapuBa€MOy KOHTPAr€HTOM — 10 MOMCHTA NOJYUCHHS UCIIOJIHUTEIBHOIO JIMCTA,

° ocriapuBacMo CH HOJYHCHMA UCITIOJIHUTCIIBHOT'O JIMCTA.




- NIPY HAJIUYUU PEUTHHTOB HECKOJBKUX PEHUTHHIOBBIX areHTCTB: B CIy4yae MOBBIIICHUS
T000T0 NEHCTBYIONIETO PEUTUHTa SMUTEHTA/3aeMIIINKA, TUOO COXPAHEHUS PEUTHHTA B
TEUEHHUE CpOKa He MeHee 12 mecseB, MO0 MPUCBOSHUS pEUTHHTA IPYTUM PEHTHHTOBBIM
arCHTCTBOM.

- IPU OTCYTCTBUM PEUTUHIOB APYI'MX PEHTUHIOBBIX ar€HTCTB: 11O IPOILIECTBUU CPOKA HE
MeHee 12 MecsleB, 1100 NPUCBOCHUE PEUTUHIA APYTUM PEUTUHIOBBIM ar€HTCTBOM.

2.7.1.3. Ins oOecuieHEHHs W3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM
WHCTPYMEHTAM SYMUTEHTA — B CIIy4ae BO3BPAILICHUS CIIPEOB MO OOIUTAIMSIM SIMHTEHTA K
G-KpUBOH K TPEKHHM YPOBHSM (MO0 YpOBHSM KOMITAHHMM, KOTOPBIE 10 MOMEHTa
00eCIIeHEHUS TOPTOBAIUCH C OTU3KUM CIIP3IoM K G-KpHUBOU™).

2.7.1.4. lns oGeclieHeHHs U3-3a TIOTEPHU JIMIIEH3UH — B CJIydae BOCCTAHOBJICHUS JIMIICH3UHU JTHOO
MOJIyYEHUS JIMIIEH3UHU Ha 3TOT € WJIM UHBIC BUJIbI ACSATEIHLHOCTH; BBIXOJ] U3 COCTOSHUS
00€eCIIeHeHUST BOBMOKEH TOJIBKO B CTydae MOJIyYeHUs HE MEHEe YeM JBYX KBapTaIbHBIX
OTYETOB WJIHM T'OJIOBOTO OTYETa O JESITEIIbHOCTH KOHTpareHTa B HOBOM KaudecTBe, MPHU
ATOM B ACSATEIBHOCTH JIOJDKHBI OTCYTCTBOBATh WHBIC MPU3HAKH OOCCIICHEHUS.

2.7.1.5. Jlns obGecuieHeHUs M3-32 HCYE3HOBEHUSI aKTUBHOTO PBIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTa (B OTCYTCTBHE LIE€HBI, PACCUMTAHHOM HAOIIOJAEMBbIMU JOCTYIHBIMHU
UCTOYHUKaMU HHQopMmanuM, YykazaHHeiMH B [IpaBunax onpenenenuss CUA,
HO3BOJISIOIIEH ONpPeNeNUTh CIPAaBEAJIMBYIO CTOUMOCTD Ha aTy onpeaeneHus CHA) — B
cllydae BOCCTaHOBJICHHSI AaKTUBHOTO pBIHKA W OTCYTCTBUS MHBIX IPH3HAKOB
o0eclLieHEHUS.

2.7.1.6. ns obecuieHeHUs U3-3a HaJIM4YWs NPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBUS
NpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jnd Bcex ciyyaes - B Clly4ae U3MEHEHHS COCTaBa aKIIMOHEPOB, KOT1a HOBBIE aKIIOHEPbI
CYLIECTBEHHO YJIyYlIalOT OLEHKY BO3MOXXHOW TMOAJEpPKKM KOHTpareHTa. JlaHHoe
neiicTBue JTOMKHO ObITh OOOCHOBAHO MOTHBHMPOBAaHHBIM CY)KJIEHHEM Y IpaBisrolleit
KOMIIaHUH.

2.7.2. B omnowenuu ¢uzuueckux auy

2.7.2.1. Hns obGecuieHeHus u3-3a HHGOpMAIMK 00 yXYIIICHHH TUIATeKEeCIIOCOOHOCTH — B CTydae
MOJTy4eHus: HHPOPMAITH O BOCCTAHOBIICHHUH IJIATEKECTTIOCOOHOCTH U COXPAaHEHUH STOTO
cTaryca B TeUEHHE CpOKa He MeHee 6 Mec. '

2.7.2.2. ]Ins obecueHeHus: u3-3a nHGopManuu o0 UCIOIHUTEIFHOM MPOU3BOJICTBE — B CiIydae
MOTAIIEHUS 3a/10J)KEHHOCTHU IO UCIIOJIHUTEIbHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuueckux auy

2.7.3.1. Ins obecuieHeHUs] M3-3a HAPYIIEHUS CPOKOB HCIIOIHEHHUS 0053aTelIbCTB — B CIydae
MOJIHOTO MCTIOJHEHHsI MPOCPOUYEHHBIX O00s3aTENIbCTB M HE MEHee 4eM 6 MecsIeB
00CITy)KUBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHIIIAOIINX CPOK, TTO3BOJISIONTUI
OTHOCUTH 33/I0JDKEHHOCTh K OINEPAIlMOHHON (MM MPEBBIIAIOIIMX CPOK JIOMYCTUMOTO
HApYIICHUST WCTIOJHEHHsI 00s3aTeNbCTB 10 3aiiMaM, YCTaHOBJICHHBIM B paszziene 10
[IpaBun). B ciydae Hanmuuwsi HOKYMEHTOB (KOMUH JOKYMEHTOB) O CBOEBPEMEHHOM
HUCIIOJIHEHUN 00S3aTEIBCTB U PCATTbHOM HCITIOJIHCHUU 00s13aTeIBCTB B TEUEHUE 3 }IHeﬁ
MOCIie HACTYIIICHUSI CPOKAa KOHTPAreHT TaKXE€ MOXKET OBITh BBIBEJACH U3 COCTOSHHS
obOeciieHeHUs, JaHHOE JEWCTBHE JOHKHO OBITh OOOCHOBAHO MOTHMBHPOBAHHBIM
CY>KIeHHeM Y IpaBIISIONIel KOMIaHUH.

000 "BENEC TPACT" 000 "COK "TAPAHT"
" Cnipon ompenenseTqs GRpMERHMIE MR TANFPAHOCTHEOARBBEWIM 1 [-RpHYPHJEECPORaPARHET MOTBAMEHBRBHHIT
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2.7.3.2.

2.7.3.3.

2.7.3.4.

Jliis oOecrieHeHus U3-3a PECTPYKTYPHU3aLMU B 110JIb3y KOHTPareHTa — B CiIy4ae IOJHOIO
NOTAIIEHUsI ~ PECTPYKTYpUPOBAHHOM  3aJ0JDKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C IOTalleHHEM BO3HUKAET HOBAasl 3aJ0JKEHHOCTb) U OOCITYyKMBAaHUs
npodeil 3aJ0JDKEHHOCTH 0€3 peCTPYKTYpU3alui M MPOCPOUEK, MPEBBIIIAIOIINX CPOK,
HO3BOJISIOIINN OTHOCUTD 3310J)KEHHOCTb K OIIEPallMOHHOMN, B TEUEHHE CpOKa He MeHee 3
MecsiIa I0CIIe MOralleHUs! peCTPYKTYpPUPOBAHHOM 3a0J>KEHHOCTH.

B cinyuae nomyueHus uWHPOpPMALMU O IPEKpAIIEHUH CyIeOHOTo/yrojloBHOTO
IIpecie0BaHusl KOHTpAareHTa IyTeM OIpaBAaTeIbHOr0 MPUrOBOpa JUOO0 IMPEKpPALICHUS
nena. IIpu aToM B cilydae MHpPOBOIO COIVIAILEHUS MEXKIY KOHTPAareHTOM M HMCTLOM
VYnpasisromas KoMnanus 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHUS C yYETOM
M3BECTHBIX MJIM IIPEIIOIAraéMbIX yCJIOBUN MHUPOBOIO corjamleHus. JJaHHoe nencTBue
JIOJKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMITAHHH.

s 00s3aTenbCcTB KOHTPAreHTa, KOTOPbIE CTadd OOECLIEHEHHBIMH HM3-332 HapyIIEHUs
YCIIOBUH OOCTY>KMBaHUS [0 JPYIHM O00s3aTelnbCTBAM KOHTpPAreHTa, — B Cllydae
HOTallleHUs] ~ PeCTPYKTYpPUPOBAaHHOM  WJIM  IPOCPOYEHHOM  3aJ0JDKEHHOCTH U
oOCITy’)KMBaHUSI BCEH TMpoYel 3aJ0DKEHHOCTH ©€3 HapymeHWH yCIOBUH WIIH
pECTPYKTypHU3allMii B TEUEHHE BCEro IMepuoja 1O IMOrameHus U 6 MecsleB Iocie
HoramieHus po0JIeMHON 3a0>KEHHOCTH.

O peanuzanuu ykazaHHBIX cOOBITHI YpaBisionias komnanus uadopmupyet Crieninaan3upoBaHHbIHN
JETIO3UTapUH.

2.8. Pacuer cnpaBeiMBOi CTOUMOCTH AKTHBA

2.8.1. CnpaBemynBasi CTOMMOCTh aKTHBA IPY BOSHUKHOBEHUH IPU3HAKOB 00ECIICHEHHSI OITPEEIIeTCS
[0 METOAY NPUBEACHHOM CTOMMOCTH OyAyIUMX JEHEXKHBIX MMOTOKOB, YUWUThIBas KPEIUTHBIC
PHUCKHU 4epe3 KOPPEKTUPOBKY JECHEKHBIX IMOTOKOB 110 (popmyJie, ykazaHHOH B 11.1.2. ¢ yueTom
OcobeHHocTell pacyera CIPaBeUIMBOM CTOMMOCTH JJsl HEKOTOPBIX BUAOB 00eCHeueHHOMH
3aJI0JDKEHHOCTH, M3JI0KEHHBIX B paszzene «OOmme nojoxeHus» Hactosmero Ilpunoxenus.
ITpu 3tom BepositHocTu Aedonta PD(Tn) u cpoku Tn onpenensroTcst ¢ y4eToM MOJI0KEHUH,
YCTaHOBJICHHBIX B pazjene 4.

2.8.2.

[Ipu oTcyTcTBUM HHQOpPMALMM [UIsI WHOM OIEHKM B KadyecTBE CpOKa JMJisi MOTalleHUs

IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 neHb. VIHOHW Cpok MOKeT ObITh YCTaHOBIJIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHHEM Y IIPaBIISIIOIIEH KOMIIAaHUH.

3.  OHEHKA AKTHUBOB, HAXOJAIINUXCSA B COCTOAHUU JEDOJITA.

3.1. IlpepenbHble CPOKHM TNPOCPOYKHM [JIsi MNPH3HAHUA JAedoJTa MO0 PasJM4YHBIM BHIAM
3a10/1KeHHOCTell KOHTpareHToB nepen U@

JleduTopckas 310/ 1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPAreHTOB

O0s3aTeNnbCTBA MO OOIUTAINAM POCCHIUCKUX/MHOCTPAHHBIX
SMUTEHTOB!?

7 paboumx AHEH ISl POCCUMCKHUX
sMuTeHTOB/ 10 pabounx e Ans
WHOCTPAHHBIX SMUTEHTOB

O06s3aTenbCTBa MO BBIIJIATE JOX0/1a MO TOJIEBBIM aKTHBaM
POCCHICKHX / MHOCTPaHHBIX SMUTEHTOB!®

25 pabouux nHEH

O0s13aTeNbCTBA MO 3aiiMaM/KpeInTaM FOPHINYECKUX JTUI] 30 kasleHJapHBIX JHEH

15 JTanHbIH cpOK HCTIONbIPEYCH TOIBKO B COPEFFEG UM COOOPATOT 3MII[T@I@@areHTa MU BEFK Y IOIHOMOEAFIA HFT O
HAMEPEHUH HCTIONHAT) QO@pKsERCTBA BINVIWHINHAIMC HUEHSEckIIHICCKOBCHMKGBEC PPSPOHIE. B CTaifcoBmasH

TakuX coobuiennit TH0Q3BLN026 PPIPEFE TCHOBQUY AehonT |CUHTRIQA HPZBHBHOND A QUTCH 0BIOToLICro 32
YCTAHOBJICHHBIM CPOK(OM HCIIOJIHCHUS 06${3aTeJ'H:CTB.

16 ﬂaHHBIﬁ CpOK UCTIOJIB3YCTCH TOJIBKO TIPpH HAJIMIHWHW COOOIICHNHN O BBHIIIaTC TUBUACHIOB SMUTCHTOM.




O0s3aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEITO

5 pabouux nHei

Wuas 3aq0mkeHHOCTh Gu3ndeckux (B T. 4 UIT) u ropuanueckux
nun nepen [TAD

90 kaneHgapHbIX THEH

3.2. B OTHOLIEHUM KOPUAHYECKHX JHUI Ae(OJTOM M NPHUPABHEHHBIMM K HeMY COOBLITHSIMHU
SIBJISIIOTCSL CJIeyIoIHe COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCJIOBUW TOTAIICHHUS WM BBIIUIATHI MPOIEHTHBIX JOXOJOB IO
aKTHUBY, a TakXKe JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B Cciaydae €CIM JaHHas uWHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o0s3aTeIbcTBa KOHTPAreHTOB, B TOM YHCIE IO BBIIUIATE KYNOHOB U
JVBHJIEH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOISAIMMHUCS B AedoIITe B Cilydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJibTaTe AeWcTBUN (Oe31eiCTBHS) HHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUK (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIMPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (UIIH)
perymupyromux opraHoB. JledonT B OTHOIIEHWHM CaMOro KOHTPAareHTra, B TOM YHCIIE
nepeKkpECTHRINA 1e(oNT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTUBOB B 3TOM CJly4ae yKa3aHsl B 11.3.5.3.3.

OdunmanbHoe OmMyOJUKOBAaHHE B COOTBETCTBUM C (eAepaJbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMU akTamu Poccuiickoit denepanuy wiv HHOCTPAHHBIX TOCYNAPCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJTHEHHUS SMUTEHTOM CBOMX 0053aTENIbCTB.

Od¢unnanbHOE OMy0JIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunmanbHoe onyOIMKOBaHUE PELICHUs O Hayalle IPUMEHEHMs K KOHTpareHTy Ipoueayp
OaHKpOTCTBA — CO JHS OIyOJMKOBAHUS COOOIICHHS O MAaThl, IPEIIISCTBYIOIIEH aare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU MTPUMEHEHUs Ipolielyp OaHKpPOTCTBA.

O(i)I/H_[I/IaJ'IBHOG OHY6J'II/IKOB3.HI/Ie I/IHq)OpMaI_II/II/I 0 JIMKBUOAIIMK KOPHIUYCCKOTO JiKMLa, 34
HUCKIIIOYCHUEM CJTydacB IMOTJIOIICHUA U ITPUCOCANHCHUA.

[TpucBoenne kontparenty pedtunra SD (Selected Default) unu D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

OO6HapyxeHre KpeAUuTOpOM HEBO3MOXKHOCTH KOHTpareHTa MCIOJIHUTh 00s3aTENbCTBA B CUITY
KaKUX-JIN00 0OCTOATENHCTB 0€3 MPUHSATHUS CIIEITUATBHBIX MEp (HAIIpUMEDp, peaTu3aiii 3aJ10ra).

3.3. B oTrHomeHuHn pu3MUYeCKHUX JHI K 1e(oaTy NIPMPABHUBAIOTCA CJIeAyIOIIHe COObITHS:

3.3.1.

3.3.2.
3.3.3.

3.3.4.

Hapymienust KOHTpareHToM — (QU3MYECKUM JIMIIOM YCIIOBMM TIOTallleHWs WM BbIIUIATHI
MPOLEHTHBIX JI0XO/J0B IO aKTUBY, cocTamistonieMy aktubbl [IM®, a taxke 110060ro MHOrO
00s13aTeNIbCTBA KOHTPAreHTa, Ha Cpok Oosiee, yeM ykas3aHo B 1. 3.1, B ciaydae ecnu JaHHas
uH(pOopMalKs IpsIMO WK KOCBEHHO Ha0III0/1aeMa;

O(I)I/IL[I/IaJ'IBHOe 0Hy6HI/IKOBaHI/IC peliCHus O MPpU3HAHUU (I)I/I3I/I‘{CCKOF0 Jquia GaHKpOTOM.

Od¢ununanbHOe 0MyOIMKOBaHNE PEIICHUS O Havyalle TPUMEHEHUS K JIUIY IpoLeayp OaHKpOTCTBa
— cOo JHS OnmyOJMKOBaHHS COOOLIEHHs JO AaThl, MPEALIECTBYIOIIEH aaTe OMyOJIMKOBAHMS

COOOILIGHH-06- O OH A HHHAPHMEHEHHAHPOHEAYD QaHpoTrersa:
000 _ "BEJEC TPACT" 000 "COK "TAPAHT"
[onyuguurepeteHN [oMTPRyK ICHBoshit3BHECKOTIO EBEIIEA YTTHIQRHEIM CREMSHHEIBHEM

(xpome [cI23HHRQRE/ KI26AT HATECHOBAB)IT cpoK). 23.04.2026 14:40:24 (UTC+03:00)




3.3.5.
3.3.6.

[Tomyuenue cBenennii 06 0ObsIBICHUN (HU3UIECKOTO JIMIIA TPONABIIAM 0€3 BECTH.

[Tony4yenue nHGOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledpoar mo pa3iuYHBIM AKTHBAM, OTHOCAIIMMCH K KOHTpareHty (¢usuveckoMy WiIn
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydyae Bo3HUKHOBEHHS AeOaTa IO OJHOMY AKTHBY OCTAIBHBIC aKTUBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK >€ CUUTAIOTCS HaXOoAsAIMUMUcA B Jedonre, U KOHTPAreHT CUUTAETCS
HaXOAAIUMCS B IeoIITe (32 HCKIIFOUEHUEM CUTYaIluH, YKa3aHHO! B 11.3.2.1).

He obecrieuenHble 3a10roM HCIBHMXXHUMOCTH, CT‘anOBKOﬁ 100 3aJI0roM JIMKBUJHBIX ILICHHBIX
6YMaI‘ MOPYUYHUTCIILCTBA U IF'apaHTHUU HAXOIAIICTOCA B HG(I)OJITG KOHTparcHTa HEC NPpUHUMAKOTCA
B pacycT.

B cnywyae HacTyrieHust COOBITHH, NpPUPAaBHEHHBIX K Ae(oNTy, KOHTPAareHT CUHUTAeTCs
HaXoALIMMCA B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HAXOJSAIIMMUCS B COCTOSTHUH Aedora.

VYpasidmoomas KOMIIAaHHS [IPU MOHUTOPHUHIE 3aI0JDKEHHOCTH YUYUTBIBAET MPHUHAJJICKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eONTa Y XOJIHMHTOBOM
KOMITAaHUH JINOO y KIIIOUEBBIX'? KOMIIAHUI TPpyIIbl, K KOTOPOH MPUHAJIEKUT KOHTPAreHT, U
noiy4yeHud uHpopmaruu 00 3ToM YTpaBisromeld KOMIaHHeH, KOHTPAareHT TaKKe CUUTACTCS
HaXOJALIMMCS B COCTOSIHMM JAedoinrta (32 UCKIIOYEHHEM Clly4yaeB, KOTJa KOHTPAareHT MUMeeT
myOJIMYHbIE KOTUPOBKHU aKIUH, JTOJIFOBBIX 0053aTENIbCTB MM IMPOU3BOAHBIX UHCTPYMEHTOB U
9TH KOTUPOBKH HE IIOKA3bIBAIOT IPU3HAKOB 0OECIIEHEHUS, a TAK)KE CIIy4aeB, KOI1a KOHTPAreHT
MPOIOIDKAET 0OCTYKHBATh JIOJT IOCIIE HACTYIUICHUS COOBITHS Aedosita y KOMIIAHUH TPYIIIH,
K KOTOPOI OH NPUHAJIEKHUT).

3.5. OmneHka aKkTuBa

3.5.1.

3.5.2.

3.5.3.

Jljis Bcex KJIacCOB aKTHMBOB, HAXOASAILIMXCS B COCTOSHUU Aedoiita, cripaBeyinBas CTOUMOCTh
aKTHBa ompexensieTcss no (opmyne, ykazaHHo B m. 1.2. ¢ yuderoMm nojoxkeHu# m. 1.3. u
Oco0enHocTell pacyeTa clipaBelJIMBOil CTOUMOCTH AJI51 HEKOTOPBIX BHI0B 00eCnEeYeHHOll 3a00NHCEHHOCHU .
ITpu stom PD(T(n)) npunumarorcs paBHbiMH 1. Ilpu oTcyrcTBUM HMHOpManMM I WHOU
OLIEHKHU B KauecTBe cpoka s noramenus T(n) B popmysie B 11.1.2 ucnonb3yercs cpok 1 AeHs.
WHoil cpoxk MoxeT OBITb YCTaHOBJIIEH Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTMBHMPOBAHHOTO) CYKJEHUS YTIpaBISAIOLUIed KOMIIAaHUH. 3a0/KEHHOCTh (PU3NYECKUX JIUILI,
olleHMBaeMas 70 HacTyIuieHus coObituii nedonta ¢ ucnons3oBanuem Cost Of Risk, ¢ gaTei
(BKJTIOUAst) HACTYIUICHUS Ae(oTa UM MPUPaBHEHHBIX K HEMY COOBITHI OLIeHUBAaeTCs B 001IeM
nopsiake, ¢ ucnonab3oanueM PD u LGD. [Ipu stom, 3nauenune PD aiisg Takoil 3a0KEHHOCTH
IIPUHUMAETCS PaBHBIM 1.

B cnydae manuumsi KOTUPOBOK MyOJWYHOTO J10JIra KOHTpareHTa, HaxoAsmerocss B nedonre,
ornlenka Recovery Rate ompenensercs kak OTHOILIEHHE MOJTHOW IEHBI (LEHBI 3aKPBITUS WIIH
pacyeTHOM I1€HBl WH(OPMAIMOHHBIX AreHTCTB M HAKOIUICHHOTO KYMOHHOTO J0X0Ja) K
HOMHUHAITy 10AroBoro oos3arensctsa, LGD B aToM cinydae Oyzaet paseH (1 — Recovery Rate). B
clyyae HaJIW4Yus y KOHTpareHra OoJjiee OJHOW MO3UIMH JoJyira (OOJuramuu), TMOPSIOK
onpenenenusi Recovery Rate Ha ocHOBe 11eH TakuX OONMUTALMK yCTaHABIUBAETCS KCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXIEHHUEM Ympapiswonied komnanun Ponga. JlaHHbIE 1OAXOM
HENPUMEHUM JJIsl CITy4aeB OLEHKHU CyOOpAMHHPOBAHHOTO M BEYHOTO JOJTa, 3a UCKIIOUEHUEM
CIIy4aeB HAJMYIHUS KOTHPOBOK CAMOTO OIIEHHBAEMOTO 00s3aTEIHCTRA.

B ciyug eoe(ggn KOHTpaL"EIEJJ“_IE%XOHI/ITCﬂ BI'%’(,)AC QHUU 081-880TCTB8.2 "COK "CAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA

17 Cnucok KIHOYEBBIX | KOMIIAHUH TPYIIILL, K KOTOPOW NMPUHA/JIEXHUT KQHTPATEHT, COCTABISETC YTPABISIOMEN KOMIaHHEH
CaMOCTOSATEIBHO.
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3.5.3.1.

3.5.3.2.

3.5.3.3.

CroumocCTh NMPUHUMAETCS PaBHOM HYINIO MO TPeOOBaHHUSM Ha MOTalleHUE OCHOBHOTO
nonra (TOTHOE/YaCTHYHOE, CPOK KOTOPOTO HACTYIMHJI) WM TMPOILEHTOB 3a IMPOILIBIE
Nepuoibl, 3a UCKIIOYEHHEM [0Jira, OIEHHMBAEMOIO OIICHIIUKOM, OOECHe4YeHHOTo
TOPTYeMBIMH [EHHBIMH OyMaramu, HEIBMKUMOCTBIO, ONIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeThbUX Juil. OneHka 00ecrne4eHHOro J0Jira
MPOBOJUTCA C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYEHHMS BBIIUIAT MPH pEeATU3ALNU
o0ecrieueHHs Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisroniei KOMIIaHUU.

CrouMOCTh IPUHUMAETCSI PAaBHOW HYJIIO 110 BCEM BBIITyCKaM JIOJTOBBIX LIEHHBIX Oymar
IMHUTEHTA, BCEM UMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBITyCKaM IEHHBIX
Oymar, BKJIt04ast TpeOOBaHMsI Ha BBIIUIATY KYIIOHHOTO JI0X0/1a 32 ITPEJIbIIyI1e KYITOHHbIE
NepuoIbl, OOBSIBICHHBIX, HO HETIOIyUYEHHBIX JUBHCH/IOB, BCEM NPOYHM TPEOOBAHUSAM K
KOHTpAareHTy, 3a HCKJIIOUYCHMEM CIy4aeB, KOIJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
[IEHHBIX OyMar) UMEIOTCsl PHIHOYHBIE KOTHPOBKH aKTUBHOTO PhIHKA (1 ypOBHS OLIEHKH)
a100 MMeeTcs OTYET OLICHIIMKA, COCTABIEHHBIH HE paHee 6 MecsleB 0 JaThl OLEHKU
CYA , 1o COCTOSHHUIO Ha JaTy Hadaja Mpoueaypbl OaHKpPOTCTBAa WM mo3anee. [lpu
UCIOJIb30BAaHUM OTYETa OLEHIIUKA IPHU MOSABICHUHM HOBOW MH(OpPMALUU O CHIXKEHUH
BO3MO>KHOCTH BOCTPEOOBaHUS 3a/I0JKEHHOCTU WJIM CHUKEHUH OLEHKU MMOTEHLIUAIbHBIX
CYMM K IOJIyYE€HHUIO YIpaBJAIOINAs KOMIIAHMS JOJDKHA B CPOK He Oosee 2 Helenb
MOJYYUTh HOBBIH OTYET OLEHINMKA JIMOO MPUHATH CTOMMOCTH 33/I0JKEHHOCTH PaBHON
HYJIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 10 IIEHHBIM OymaraM B HHOCTPAaHHOM BalroTe
OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

3.5.33.1. LGD no o0s3arenbcTBaM M0 HEHHBIM OyMaramM KOHTPareHTOB OIpeesieTcs

B COOTBETCTBUHU C TPEOOBAHUSIMHU MOAITYHKTOB HUXKeE, 32 HCKIFOUEHUEM CITyyaeB HAJINUUS
KOTHPOBKH JI0JIFOBOTO 0053aTENIbCTBA KOHTPAreHTa Uil KOTUPOBOK MHOTO IyOJIMYHOTO
Joara (LEeHHbIX OyMar) IaHHOTO KOHTPareHTa ¢ aHAJOTMYHBIMHU YCJIOBUSIMU IO MECTY
XpaHEHMs LIEHHBIX OyMmMar M BO3MOXKHOCTSMH HOTAllICHHUsI 00s3aTEeNbCTB IO BbIILIATE
KYIOHOB U JIUBUJIEHOB B pyOJIsIX B COOTBETCTBUHU C JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM
P® — B aTOoM ciiywae LGD moxeT onpenenstbest B cOOTBETCTBUU € 11.3.5.2 nim 1.5.10
HACTOSALIETO MPUIIOKEHUSI.

3.5.3.3.2. Obs3arenbcTBa MO LIEHHBIM OyMaraM B MHOCTPAHHOM BaloTe, B TOM YHUCIIe

0 BBINJIATE KYMOHOB U JUBUACHIOB, B OTHOIIEHNUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYLIECTBIIIETCS. HA CYETE HOMHUHAIBHOIO JIEP)KAaHUS  CIEHUATM3UPOBAHHOIO
neno3utapusi, orkpbiToro B HKO AO HP /] mnu B ITAO «CIIb banx» (MHH: 7831000034,
OI'PH: 1037700041323), 11 10 KOTOPBIM BBIIJIaTa HE MOXKET OBITH IPOM3BE/IEHA B pyOIIsIX
B COOTBETCTBHM C JECUCTBYIOUIMM 3aKoHOAarenbcTBOM P®, ¢ narel npusHaHus B
UMYIIECTBE MAa€BOI0 HHBECTULMOHHOIO (OHAA MPU3HAIOTCA HAXOMALUIMMHUCA B
cocrosiHuu nedonra, LGD no 3tuMm obs3arenscTBaM npuHuMaetcst paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYNOHOB W JIMBHJICHIOB, B

OTHOUIIEHMH IIEHHbIX OyMar, XpaHEHHE KOTOpPbIX OCYIIECTBISETCS Ha CUETe
HOMMHAJIBHOTO JI€P>KaHUs CIIELUAIN3UPOBAHHOIO Aeno3utapus, otkpeiroro B HKO AO
HPJI v B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BbITUTaTa
0 KOTOPBIM MOXET OBITh MpOM3Be/IeHa B pyOIsiX B COOTBETCTBUHU C JEHCTBYIOIIMM
3aKoHO1aTenbCcTBOM P®d, ¢ gaThl MpU3HAHUSA B UMYLIECTBE MTA€BOI0 MHBECTUIIMOHHOTO
¢doHa onleHUBaroTCs B 0011eM nopsizike, yctanoBineHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl
HacTyrieHust nedonra corigacHo [ICHA TIM® LGD no stum  obs3arenbcTBam
npunumaercs paBHbIM 100%. B ciaydae eciau mpsMo WiIM KOCBEHHO cTajia HabJo1aemMa
WM JIOCTymHa WHQPOpMAnus O TOM, 4YTO O00s3aTeNbCTBA OyOyT TOTAlIeHBl B

%SICHHBII/I C,B%IﬁEE TOM ‘-II/ICﬁgAE.Ipy:)HS XO%)(SYMMC, BKBgﬂﬂJICHTHOI/I CITRE ?’,I‘I/I
BARRIECTE  BOUHASAPAHHOE BALOHR, FPY KEWQ“%T%OHT@T%Q&%O BHH
NGHRH2(ZE T2 PLIUTYD4@BH0FH B COOTBCICZBION . 20264 BR0{UTIChOpNDYICH), Ha

HOBAaHUW MOTHBHUPOBAHHOI'O CYXXJICHHS Y[IIP 1BJ'I$[IOIII€I>1 KOMIIaHUH.




3.5.3.34. OO6s3arenbcTBa, B TOM YHCJE TO BBIILJIATE KYMOHOB W JWBHUACHIOB, B
OTHONIICHWH IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CUéTe
HOMHUHAQJIBHOTO JIEpYKaHMS CIEIUATU3UPOBAHHOIO JEMO3UTAPHUs, OTKPHITOTO B HWHBIX
nenosutapusix, kpome HKO AO HPJl unu ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBaroTcs B oOmieM mopsike, ycraHoBieHHOM [ICHA
[IN®. C parel, Korja OpsIMO WJIM KOCBEHHO CTajla HaOlroJaeMa WM JOCTyIHa
nHpopMaIus 0 TOM, 4TO 00s3aTENBCTBA HE OYIyT MOTalIeHbl B PE3yJbTaTe COOBITHH,
yKa3aHHbBIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAOTCS HAXOSMIIMMHUCS B COCTOSTHUU
nedonta u LGD mo stum obs3atenbetBaM npuHuMaercs paBHbIM 100% (pemenue
oopMIISIETCS MOTHBUPOBAHHBIM CYKJICHUEM YITPABJISIONICH KOMIIAHUM ).

3.6. BpIxoa u3 cocTOSIHHS Lle(l)O.]'[Ta (nepexou BO3MO’KCH TOJbKO B COCTOAAHHE OﬁeCHeHeHHH).

3a,Z[OJI)KeHHOCTI) MEPECTACT CHUTATHCA HaXO,Z[HIHeﬁCH B z[e(bonTe B CJICAYHOIIHX ClIy4dadx:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

O

B ciyuae pectpykrypusannu 1eQoiTHONW 3a10DKEHHOCTH KOHTpareHTa nepes GoHa0M 1mocie
COOBITHS TIEPBOTO OOCITYKUBAHHUS JI0JITA.

Ecin 3amomkeHHOCTh ObLIa Tpu3HaHA JeONTHOW M3-3a jaedonTa KOMIAHWK TPYyNIbI, K
KOTOPOH NPUHAIJICKUT KOHTPAreHT — IMOCIEe MYOJIMYHOTO OOBSIBIICHUS O PECTPYKTYpU3ALIUU
7100 MUPOBOM COTJIAIICHHH.

B ciydae B0306HOBIEHUS 0OCITY)KUBAHUS 10JTa IO TpadUKy.

B ciryyae mosrydeHust ”HGOpMAIUK O MPEKPAIIeHUH YTOJIOBHOTO MPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAATEILHOTO MPUTOBOpa JTUOO0 MPEKpaIlleHus JIea, a TAKXKE B Clydae MpeKpalleHus
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITaHHS O0O0s3aHa TPOBECTH OICHKY
(UHAHCOBOTO COCTOSHUSI C YYE€TOM HM3BECTHBIX WIIM MPEINojaraéMbiX YCIOBHII MHPOBOTO
COIJIalleHUsl.

B CJIydac ITOSABJICHUS (1)I/I3I/I‘ICCKOFO Jmna, 0OBSABIEHHOTO paHeC IpOoIlaBIINM oe3 BCCTH, U
BO300HOBJICHUS O6CJIy>KI/IBaHI/Iﬂ 3aJ0JI2KCHHOCTH.

peamm3anMy  yYKa3aHHBIX  COOBITHMH  YmpaBisiomias — KOMOaHus  wH(popMupyer

Crennanu3upoBaHHblii  aeno3utapuil. Takas 3aJ0KEHHOCTh MEPEBOJUTCS B TPYNIy aKTHBOB
«ObecuieHeHHBIE 0€3 HACTYIUICHUS Ae(OIITay.

4. MNOPAJOK ONPEAEJEHUA PD 110 3AJOJIKEHHOCTHU IOPUINYECKUX JIMIL.

Jransbl onpeaejieHus BeposATHOCTH Aedoara (PD) mo 3a10/2KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenenseTcst BEpOSITHOCTh AeoiTa KOHTpareHTa Ha ropuzoHTe 1 rox;

2) npu HeoOXOIUMOCTHU OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHMUE;

3) B HpeayCMOTPEHHBIX HacTosIUM Pa3zienoMm ciyyasx OCyIIECTBIISETCS JOMOJHUTENbHAsS
KOPPEKTHPOBKA Ha CPOK JECHEXKHOIO MOTOKa, K KOTOpOMY OyJeT NpUMEHSTbCS JaHHas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (0odun) 200 omnpenensiercsi CJaeayHOIMMHU
MeTOIaMU:

4.1.1. B cnyyae HaM4us y KOHTpareHTa peUTUHIA OJTHOTO U3 pOCCI/II\/'ICKI/IX PEUTHUHIOBBIX areHTCTB

HpI/IMeHHeTCH 3Ha eHue Dn nnnpnpnpuunp ﬂf\f‘f‘TlTl{‘II‘T/TT\/T ﬂPV

(nanee — AreHTcTB ))(()%nnua «Y &ﬁﬂE@Iacme) ﬂéﬂ‘)‘&ﬂ?’ a 10 éﬁ@ﬁ{mBHM KafélﬂﬁpmM Haupfo‘}ﬁﬁi;'ﬁ Ol
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otyeTal8 00 HcTOpUUECKUX JAaHHBIX 00 YpOBHSX JAedosTa Mo peHTUHTOBBIM KaTErOpHUsIM MPUMEHSIEMbIX
pelTUHroBeIX Kal. [Ipu 3TOM B cilydyae HAIMUKS Y KOHTPAreHTa HECKOJIbKUX PEUTHUHI OB, IPUCBOECHHBIX
Pa3HbIMH POCCUUCKUMU PEUTHHIOBBIMU areéHTCTBAMH, BHIOMPAETCS] HAMMEHBUINHM PEUTHHT U3 aKTyallbHbIX
u cootHocutcd ¢ peitunrom AO «Okcnept PA» B coorBeTcTBUU ¢ 11. 4.5. /{7151 0TOOpaHHOTO pedTHUHTA OT
AO «Dxcnept PA» BeiOupaeTcst cooTBeTcTBYHOIICe 3HaueHue PD mis cpoka 1 rog.

4.1.2.

4.1.4.

B ciyyae HaaM4usl Y MHOCTPAHHOTO KOHTPATreHTA PelTHHIA OJTHOTO U3 MEKAYHAPOAHBIX
PEHTHHTOBBLIX AT€HTCTB - HA OCHOBAHUU MyOJWYHBIX JOCTYIMHBIX JAHHBIX IO BEPOSTHOCTSIM
nedonra (PD) MexayHapOIHOTO pEUTUHTOBOTO areHTcTBa Moody's, myOiIMKyeMbIX Ha CalTe
areHTCTBa B COCTABE €KEr0JIHOI0 OTUETal9 C MPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEHTHUHTOB
no tabmuie 1 I[punoxxenus 1. st neneit onpeneneHus BEPOITHOCTH JAe(oJITa HCTIOIb3YETCs
CpeIHET0/10Bast BEPOSATHOCTH Ae(OTa U3 OTYETA MEXKITYHAPOJIHOTO PEHTHHTOBOTO areHTCTBA.
[Ipu 3TOM B cilydae HaJaM4us Yy KOHTpareHTa HeCKOJIbKUX PEHTHUHIOB, IPUCBOECHHBIX Pa3HBIMU
MEXJTYHAPOAHBIMU PEHTHHTOBBIMH areHTCTBAMH, BHIOMpAcTCS HAMMEHBIIWNA PEHTHHT M IO
HeMy ornpenensiercs Bennunna PD st cpoka 1 rog.

B ciaydae oTCyTCTBHSI Yy KOHTPAareHTa peiTMHra W HAJU4YHUS BBIIYCKOB 00JUranmii -
BeposATHOCTH Aedounra (PD) onpenensercs 1o olieHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEAUTHBIN cripes 00aurauuii JaHHOIo KOHTpareHTa, onvcanubiil B Pazgene 10.

B ciaydae oTCYTCTBHSI Y KOHTPAareHTa PeHTHHIA M OTCYTCTBHMS BBINYCKOB 00JMIanuii
3Hayenune PD onpexnensiercs B cienyiomeM nopsijake:

4.1.1.1. [lns kpynHBIX KOHTpareHTOB (BbIpyuka Oosiee 4 miupna py0. B rojl, a Ipu OTCYTCTBUU

UHPOpPMALIUK O BBIPYYKE — B COOTBETCTBUU NYHKTY 4.1.4.3) mpuMeHsieTCs CpemHsis
BEpOATHOCTH JedonTa Ha ropuzonTe 1 rox ans Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMHM OTYETa IO EKETrOJHOMY HCCIECJOBAHUIO KOPHOPATHUBHBIX 1€(OITOB
(Annual default study) ¢ mpuMeHeHUEM COOTBETCTBHS YPOBHEHW pEHTHHrOB, TaOIHIlA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Mcnonb3yercs 3nauenue PD Ha ropuzonre 1 rox.

41.1.2. Jna MCB (manbii u cpenHuii Ou3Hec, CyOBEKTHI Majoro M CpeIHEero

MpPEANPUHUMATENIBCTBA) TPUMEHSAETCS CTATUCTUYECKUM YCPEIHEHHBIN IOoKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpAciy, MPUBEACHHBIN B paznene 11. FOpunndeckoe nuiio
otHocutcst k kateropun MCDB B ciydae, ecnmu Ha JaTy OICHKHM YUCIUTCS B €IMHOM
peecTpe CyOBEKTOB Maloro M CpeaHero mnpeanpuHuMartensctsa’’. B ciyuae eciu
npuHaiexkHocTh K MCB depes peecTp yCTaHOBUTH HE MPECTABISETCS BOSMOXKHBIM, TO
takoe npeanpustue npuzHaercss MCb, B ciyuae, eciid ero BeIpyyKa cOCTaBisieT MeHee 4
Mipa. py0. B roa. (uiu B orcyTcTBUU uH(popMmanuu B peectpe MChb u o Benuuune
rOJIOBOM BBIPYYKH - Ha OCHOBAaHMHM MOTHUBHUPOBAHHOIO CYXKJEHHUS YIPaBISAIOIIEH
KOMITaHHH ).

PD na ogun rox 6epercst u3 tabnuisl B Paznene 11,
PD nns cpokoB MeHee 0JJHOTO TO/ia paCCYUTHIBAETCS B COOTBETCTBUM € 1.4.2 n 11.4.3 (as
o0ecIieHeHHO! 3aI0IKEHHOCTH, HEe HaXosIIelcs B Ae(oaTe) HACTOAIIETO pa3iena.

41.13. B CJIyda€ HEBO3MOXKXHOCTU I/I,ZLCHTI/I(I)I/IL[I/IpOBaTB MPUHAJICKHOCTD OIIPEACIICHHOI'O THUIIA

KOHTpareHTa K KpynHomy OuszHecy u MCDB (Hampumep, eciu OH SIBISETCS
rOCYy/IapCTBEHHBIM WJIM MYHHUIMNAIBHBIM IMPEANPHUATHEM WIH YUpPEXKIAECHUEM (B TOM
YyHClle  YHUTApHBIM), aJMMHHCTpalliel  TEeppPUTOPUATIHLHOTO o0pa3oBaHus,
JeTapTaMeHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa30BaHUsl, (eaepaTbHbIM Ka3eHHBIM

18 https://www.raexpert.ru/about/disclosure/
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4.2.

4.3.

4.1.14.

OPEANpUATHEM, TOCYJapCTBEHHBIM  OIO/KETHBIM  YUPEKACHUEM,  YHHUTapHBIM
IPEANPUATHEM, TOCYJAPCTBEHHON KOMIIaHUEN WIN ITOCYAAapCTBEHHOW KOPIIOpAaLMen Uin
MEXIYHAPOJAHOW KOMITAaHWEH, HE HWMEIOIIMN MEXKIyHApPOIHOTO PEUTHHTa), TO TaKOH
KOHTPAareHT OTHOCUTCS K KATErOPUH KPYIHBIX 3a€MIIIUKOB.

B cnyuae, eciu HEeBO3MOXKHO UIAEHTU(DUIIMPOBATH IPUHAUIEKHOCTh HHOI'O KOHTPAreHTa,
TaKOM KOHTpareHT oTHocuTcs K kareropun MCB.

Pacuer BEPOATHOCTH Z[e(l)O.TITa Ha pa3HbIC CPOKU.

4.2.1. B cayuae, eciu cpok 00 no2auieHus 0eHeHcHO20 NOMOKA NO AKMUEy MeHbuie 00H020 200a:

4.2.1.1.

Ecnu:

- TOJI0Basi BEPOSITHOCTH JIe(oJiTa HE MPEBBIIIAET BEPOSTHOCTD JedoTa A1 HAUXYyIIIeH
KaTeropuy KauecTBa IO BCEM PEHTHUHIOBBIM areHTCTBaM (JJIs IOPUIMYECKUX JIMI, HE
spistirorumucs MCB) wim BepostHocTH eponTa 11t Takoro aktruba u3 kateropuu MCh;
- Y KOHTpareHTa HeT IPOCPOYEHHON 3a/J0JKEHHOCTH, BBIBOASILENH W3 COCTOSIHHS
OTEpAIMOHHON  3aJJOJDKEHHOCTH  (3aliM  TPOCPOYEH Ha  JIOMYCTUMBIH  CpPOK,
YCTaHOBJIEHHBIN pa3aenoM 9 Hacrosmux [Ipasun);

UCIIOJIB3YETCsl BEPOATHOCTH JedosiTa KOHTPAreHTa Ha CPOK, OCTABIIMKCS JIO MOTAIICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH edonTa MpeBblIIaeT BEIMYUHY, YKa3aHHYo B 1. 4.2.1.1. naHHOrO
pasziena, HCIOoIb3yeTCs TO10Bast BEPOSITHOCTH J1e(oITa, KOTOpas He KOPPEKTUPYETCs Ha
CPOK /10 MOTalleHus 10 (aKTa NepBOTo MOTaIeHUs 10 JaHHON 3aJJ0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}HcH020 NOMOoKa 001buie 00H020 2004
Hcnonp3yercss BEpOSTHOCTh JedojTa Ha CPOK JO TOTalleHHs 3aJ0JDKCHHOCTH 1o (opmyie
pacdera BEepOsATHOCTH Ae(oiTa 10 OIX0y OIICHKH HHTCHCUBHOCTH:

rie:

T
PD(TTL) =1—e 365,
20e
r=—In(1—-PD),

PD (Tn)- BepoTHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — KOIM4ecTBO KaJICHJAPHBIX JHEH /10 MOTaleHus IeHeKHOro MOTOKa. ;

Hrorosoe 3HaucHUE paCCHHTaHHOﬁ BCJIIMYMHBI B IMMPONCHTAX OKPYTIIACTCA O0 2-X 3HAKOB IIOCIIE
BaHHTOﬁ, a4 UTOIOBOC 3HAYCHUC, PACCHUTAHHOC B HOJIAX, OKPYIIIICTCA IO 4-X 3HAKOB IOCJE

3aIATOM.

4.2.3. Bepoamnocms oegponma (PD) na cpok menee 1 2ooa ouenueaemcs

10 MOJIENI OIIEHKH MHTEHCHUBHOCTH BEpOSTHOCTU AedonTa Ha ropu3onTe 1 (oguH) rox (popmyna
yKkazaHa B 1. 4.2.2.).

Pacuer BeposiTHOCTH AedoJITa 01 00eCUEHEeHHOU 3A00NIHCEHHOCMU, He HAX00AWeNUcs 6

oegponme.

4.3.1. ns obOecrieHEeHHON 3aJ0/DKEHHOCTH, HE Haxojsmieicss B nedonre (3a HCKIIOUYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee ¢ TOMOIIbI0 JaHHBIX TTo Cost of

Risk np gjepprdensm Qaigen), ¢ Pariprpgex
HPOCPOHKDCAASRIPU3HE KA SUTE DAL OBGHIE VLD TPKIHERETHKBROOTBETicARa M CHEpuanisosugM
5)  Bepo2BHME20261kthR6107 (PECeaRNABacTcs  [ryTed. OhR0IeHA401ATRTOMBA0) MeKTy

]
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BEPOSITHOCTHIO JiehoTa JIJIsl TAKOW 3aJI0JDKEHHOCTH ¢ MOMEHTA MIPU3HAHUS 3a10JKEHHOCTH HE
onepannoHHoM u 1 (eguHuULEH).

PD(t)HpOCpO'{ = PD + * (I'PD),

T+1
rjae:
t — CPOK MPOCPOUKH,

PD(t)npocpos — BEpOATHOCTD Ae(OATa I IPOCPOUCHHON Ha t THEH 3a/10JKEHHOCTH C
MOMEHTA PU3HAHMS IPOCPOUEHHOMN 3a]10JKEHHOCTH He onepaluoHHoi. [lomyuennoe
3Ha4YCHUE OIpeeIsAeTCs 10 4 3HAKOB IOCIIE 3aATON

T- CPOK JIA IMMPU3HAHWA JAHHOI'O TUIIA 3a/I0JDKCHHOCTH I[C(i)OJ'ITHOfI,

PD - BepostHOCTH aedonTa aiisi HEMPOCPOUEHHOW 3aJOJHKCHHOCTH, KOTOpas
MCII0JIb30BAJIACh JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHHEM IPOCPOUYKH.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH Je(oTa,
TO OHA pAcCUUTHIBACTCS Ha [JEHb TMepe] HApYyLIIEHUEM CpOKa HCIOIHEHUS
00s13aTEIILCTB.

HroroBoe 3HaueHNE PacCUUTAHHOW BEJIMYMHBI B MPOLEHTAaX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsToOM, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJIAETCS 10 4-X 3HAKOB TOCIE
3aIIATOMH.

4.3.2. JIna obecueHEHHON 3aJ0JDKEHHOCTH, HE HaxoJsIeicss B nedoiTe, CTOMMOCTH KOTOPOH

4.3.3.

paccuMThIBAJIaCh paHee ¢ NMoMoIb NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpoukoii (32 HCKIIOYEHHUEM CPOKAa IPOCPOYKH Ul MPU3HAHUS
OTIEpPAIMOHHON 3aO0JKEHHOCTH B cOooTBeTCTBUU ¢ [lpminoxenwem 5) ansg ompeneneHus
BEPOATHOCTH  JedoiiTa HCIOJNB3YIOTCS JAaHHBIE [0 COOTBETCTBYIOIICH  KaTErOpHH
3aJI0JKEHHOCTH OAHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBACTCA CIEIYIONIMMHE CIIOCOOaMH B 3aBUCUMOCTHU OT BHJIA 33JJOJKEHHOCTH:

4.3.3.1. Ilpu uCHoOIB30BaHUU PEUTUHIOB PEUTHHIOBBIX Ar€HTCTB — IYTEM CaMOCTOSTEIbHOIO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHMM HJisi pacdera naHHbBIX 1o Moody’s Speculative grade uepes

UCIIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta Juis
peritunra Ca-C oT MeXIyHapOIHOTO PEUTHHTOBOTO areHTcTBa Moody’s Ha OCHOBaHHH
oT4YeTa MO E€XEroJHOMY HCCIEI0BaHHIO KOPMOpaTHUBHBIX JedonatoB (Annual default
study), Tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. TIlpu oueHke Mo JaHHBIM CTOPOHHUX OpraHMu3aluil (Hanmpumep, 0aHKOB) oOeclieHEeHHas,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOIIBIO JIaHHBIX IIO
CIIEyIOIIEMY IO KayecTBY IOCIE CTaHAApTHOro mopTdens (cragus 2) CTOPOHHUX
OpraHu3aluu.

4.3.3.4. Tlpu onenke mns MCB u WHBIX aKTHBOB, JJIsi KOTOPBIX HE OMHCAH CIOCOO pacuera,

BEPOATHOCTH Jedonta Oepercs paBHOW cpenHed BennuumHe Mexay | (eauHHIei) u
BEPOSTHOCTHIO AedoiiTa T HEOOECIICHEHHOTO aKTHBAa/3aJ0JKEHHOCTH. BeposTHoCTh
nedoinTa MPUBOAUTCS K CPOKY 3aJI0JDKEHHOCTH B COOTBETCTBHUH C JAHHBIM Pa3/IeTIOM.

4.3.3.5. Beposaraocte gedonrta s OOECIIEHEHHOW HEMPOCPOYCHHOW  3a/I0JDKEHHOCTH

pPacCUUTBHIBACTCA C YUCTOM CpPOKa N0 NOTralICHUA B COOTBECTCTBUU C II. 4.2 HaCTOAIICTO

lpgagyenus.  geneC TPACT" 000 "COK "FAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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4.3.3.6. HTtorosoe 3HaY€HUE PAaCCUUTAHHON BEJIMUMUHBI B IPOLIEHTAX OKPYTIISIETCS 10 2-X 3HAKOB

IocJie 3alATod, a UTOTOBOE 3HAUEHUE, PACCUYMTAHHOE B JIOJIAX, OKPYIJseTcss 10 4-x
3HAKOB ITOCJIE 3aIISITOH.

4.4. Cuayuaii o0ecueHeHUs] HECKOJIBKHUX 32/10/I)KeHHOCTell 0JTHOBPEMEeHHO.

4.4.1.

442.

4.43.

4.4.4.

Ecnu nmocne HapyleHus CpoKa HCIIOJHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX IPU3HAKOB
oOecrieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcs HAuOoJblnas M3 BEPOSTHOCTEH nedodra,
pacCUMTaHHBIX Ul KaXKJI0H IPOCPOUCHHOH 3a/10JDKEHHOCTH OTAEIbHO, ITpU 3TOM B Dopmyiie B
n. 4.3.1. B xadectBe HavanpHOW PD mcrmonmb3yercss BepoaTHOCTh naedonTa, KOTopas Obuia
YCTaHOBJICHA Ha JIeHb M1epe]l IIEPBbIM HapyLICHUEM CPOKOB UCIIOJHEHUS 0053aTENIbCTB.

Eciu mocie HapymieHWs CpOKa WCIIOJHEHHUs 00s3aTeNbCTB BO3HUKIM HWHBIC TPU3HAKH
oOecrieHeHUs (HE TPOCPOUYKH ), TO IPOBOAUTCS IepepacyeT BeposATHOCTEN nedonTa s Kaxk10i
MIPOCPOUCHHOMN 3a710JKEHHOCTH 110 Dopmyrie, yka3aHHoOM B 1. 4.3.1., a B KauecTBE HaYaIbHOU
PD wucnons3yercs BeposATHOCTb AedoiTa, KOTopasi Oblia Obl HCIOIb30BaHa MPU 00eCHeHEHUH
HEMPOCPOUYCHHOU 3a/I0JDKEHHOCTU Ha JIEHb Nepe]l MEePBbIM HapyLIEHUEM CPOKOB HCIOJIHEHUS
00s13aTeIILCTB.

[TosryuenHnas B coorBeTcTBUM € III. 4.4.1 1 4.4.2 BeposATHOCTD edonTa sl HEIPOCPOUEHHBIX
3aJI0JDKEHHOCTEH (JacTel 3a/J0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM

e Oousee 1 roga — yBeTMUMBACTCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE USMCHACTCS HC3aBUCHUMO OT CpOKa.

Jns pacdera BepOSATHOCTH Je(oiTa MO 33J0JDKEHHOCTSAM KOHTPAreHTa, M0 00s3aTelbCTBAM
KOTOPOI'0 HET ITPOCPOUKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorBercTBHEe HIKAJ PEATHHIOBBIX AareHTCTB M MNOPSAAOK O0TOOpa PeHTHHIOB /sl

UCTIOJIb30BAHUS.
AO
AKPA | ,, 000 000 . .
(AO) 3;211nepT "HKP" "HPA" Moody's S&P Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkajia
AAA (RU) rTuAAA AAA.ru AAA|ru] Baa3 BBB- BBB-
AA+RU), TuAA+, AA+.ru, AA+|rul,
AA(RU), ruAA, AA.1u, AA|rul, Bal BB+ BB+
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A+RU), ruAA-, ruA+, Atru, Atjrul, Ba2 BB BB
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(RU)
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B+(RU),
+ + +
BRU),B- | MBhmB, | Brr,Bru )\ Bl B\ ¢ | ccc.c | cce-c
(RU) ruB- B-.ru B-|ru]
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CCC(RU) ruCCC CCC.ru CCClru] Ca-C CCC-C CCC-C
iﬁgﬁg: ruCC u HIXe CCirum }S/Iilzug;e
(He BKIIIOUAS HIKe (He Ca-C CCC-C CCC-C
BKJTIOYAst ruD) e ) BKJIFOYAst
D(RU)) Dirul)
D(RU) ruD D Diru| D D D
4.5.1. CooTBEeTCTBHE PEUTUHIOB IIEPECMATPUBACTCS B 3aBUCHUMOCTH OT HU3MEHEHHS pEUTHHTA

Poccniickoit ®enepanuu, INPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM areHTCTBOM 11O
HallMOHAJILHON pEeUTUHTOBOU IKaje. COOTBETCTBUE PEUTHUHIOB MEpPECMATPUBACTCS B Clydae
W3MEHEHUS PEUTHHIOBBIX LIKaJ PEHTUHIOBBIX ar€HTCTB.

4.6. IlopsiaoK MCHOJIL30BAHUS PEHTHHIOB M y4eTa IeliCTBUIl pEHTHHIOBbIX AT€HTCTB

4.6.1.

4.6.2.

IIpn omnpeneneHnMM KpEOIUTHOIO PEUTHMHIA WHOCTPAHHOIO KOHTpPAreHTa MCIOJb3YIOTCS
KpEeIUTHbIE PEHTHHIM MEXIyHAPOJHBIX PEHTUHIOBBIX areHTCTB, BXOASLIUX JHOO B peectp
KPEIUTHBIX PEUTHHTOBBIX AareHTCTB, JIMOO peecTp (UIMAIOB W  NPEIACTaBUTEIILCTB
MHOCTPAaHHBIX PEUTUHIOBBIX areHTCTB, MyOiMKyeMmblx Ha caidte banka Poccun. Ilpu
ONPENEICHUN KPEAUTHBIX PEUTUHIOB POCCUMCKMX KOHTPAr€HTOB MCIIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIM POCCUICKMX PEUTHHIOBBIX areHTCTB. PEHTHHI ompeznensercss B yKa3aHHOM HMKE
HOpsIIKE:

. [Tpu ompeneneHNy KPeIUTHOTO PEHTHHTA SMHUTEHTA/IeOuTopa B Ciiydyae HAIMYHS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHUTHHIOBBIX AareHTCTB MHCIOJb3yeTcs Haubosee
AKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

o Ecimu KpCAUTHBIC peﬁTHHFH HUMCIOT OJJUHAKOBYIO aKTYaJIbHOCTBb, TO HCIIOJIB3YCTCA
HauMEHBIINH pCﬁTHHF N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMu.

e BriOpaHHBIM peHTHUHT COMOCTaBIsETCA CO LIKaNoil pediTuHroBoro areHrctsa Moody's B
cootBercTBUU ¢ Tabmumeir 1 “CooTBeTrcTBHE WMIKan PEeUTUHroB” B m.4.5., MOCJE 4YEro
BbIOMpaeTcs 3HaueHne PD u3 oTyeTra MexXyHapOAHOTO peHTHHIOBOro areHTcTBa Moody's,
tabnmuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe oTuera areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBIN OTYET PEUTUHTOBOrO areHTCTBA, B CIIyyae U3MEHEHHUs] HAMMEHOBAHUS ).

B nemsax naHHOM METOOMKHM MCIOJB3YETCS KPEAWUTHBIM PEUTHHI IO IIKAJIE PEUTHHIOBOTO
areHTCTBA, COOTBETCTBYIOILECH BAJIFOTE OCHOBHOI'O J10JITA.

4.7 /Ina akmueoe Konmpazenma, HaAxooauyecoca 6 cocmosanuu oegoama, PD ycranaBiuBaeTcs
paBHOi1 1 (equHUIE).

5.  PACHYET LGD JJid ®PU3NYECKHUX JIMIL (ITPU HACTYIVIEHUU AE®OJITA) U JJIA
IOPUIUYECKUX JIMI (motepu nipu aedoire)

5.1. LGD nns ropuan4ecKux JMII MPU HCIOJIB30BAHUU PEUTHUHIOB POCCUHCKUX U MEXIyHapOAHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU MEepPeXoie K peUTHHIaM Yepe3 KOTUPOBKHU OOIUranuii) u
JAHHBIX OT MEX/JYHAaPOAHBIX PEHTUHTOBBIX areHTCTB U Hcnoib3oBaHuu Moody’s speculative gradei

*! Ecom B 11yOunkyeMHX OUjigRIE1aX. PEFMHRQBIAX areHTEBpIREeEHay qres npaprtea ccovarksiase (RBDaindHisoBHEY
nedonre (LGD) onpeAepapne Zo98Y1OHRBI0OPEEPT+03:00) 23.04.2026 14:40:24 (UTC+03:00)

LGD=1-RR,
rac:
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OTIPEIEIISAETCS U3 OTYETA 0 SKETOAHOMY HCCIISIOBAaHUIO KOPIIOpaTUBHBIX AedonToB (Annual default
study), Tabnuia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBUHM C TNPUHAUICKHOCTHIO PEUTHHTa KOHTpAreHTa K TpYIIe
PEUTHHTOB, JUIsl KOTOPBIX onpenensercs Recovery rate.

5.2. LGD nmnsa ¢uzuveckux ymn 1 MCh nipu OTCyTCTBUH 00€CTICUCHUsI, HIMEIOIIETO JTMKBHUIAIIMOHHYIO
CTOUMOCTb, IIpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c y4yeTom obecrieueHus OnpeesieTcsl Kak OTHOIIICHUE

J MakcuMyMma Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((hakTHueckas BETUYHMHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHUS K CyMME 3a0/KEHHOCTH.

5.4. B kadectBe HHKBHHaHHOHHOﬁ CTOMMOCTH OOeCIeUYeHHU MNPUHHUMACTCA AOHUCKOHTHUPOBAHHAs
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/IH, JAUCKOHT OIPCACIACTCA B CICAYIOIICM ITOPAIKE:

5.4.1. Jlna ueHHpIx Oymar, HCIoOJb3yeMbIX st obecrieuenus mo caenkam PEIIO ¢ neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOI OHpiKe — COOTBETCTBYIOIINN AUCKOHT Auisi crenok PEITO22.

5.4.2. [lns akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX pblHKax cTpaH OOCP:

5.4.2.1. Bxonmaumx B uHAekcsl akuuil ctpan OOCP — kak cpeauuii auckoHT 11 caenok PEITO
U3 TPeX aKIMH C CaMbIM OJIM3KUM 10 00bEMY CpEIHEMECSIUHBIM 3a [TOcTeIHUE 6 MeCsI1IeB
oboporoMm.  Ilepedyenp  akmuil  ymnpaBisioniass ~ KOMIAHUS ~ HAmpaBlisieT B
Crennanu3upoBaHHBIN JENO3UTAPUI.

5.4.2.2. neBxoAsmMX B UHAEKCH akiui crpad ODCP — kak MakCUMaIbHBIM AUCKOHT JJIS CIEIIOK
PEITO Ha MockoBckoit Ouprke ¢ akuusmMu u3 uaaekca MMBB.

5.4.3. Jlng npoYmx aKui — Kak MaKCUMaJIbHBIA JUCKOHT 171 crenok PEIIO Ha MockoBckoii Oupxe
¢ akiusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpounx obiuranuii (He MMEIOIIMX pPEHTHHIa) - IMYTEM COIOCTaBJIEHUS JIOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0JIUraluu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMTralUH,
yKa3aHHbIX B paszene 10 Hacrosmero Ilpunoxenus. Munekc obnuranuii ¢ Hanbosee 01M3KON
JOXOAHOCTBIO K JIOXOJHOCTH paccMaTpuUBaeMON OOJUTalluy MCHOJIb3YETCs I ONpeesCHHs
YPOBHS pelTHHra 1aHHOM obsuranuu. B ciyyae Hamu4usi HECKOJIBKUX YPOBHEW PEUTUHIOB JIIs
OJTHOTO HHJEKca OOJMUranuii, Ucrnoib3yercss HauMeHbUIMH. [[Ji1 ompeneneHHOro ykKa3aHHBIM
BBIIIE CITIOCOOOM YPOBHSI PEUTHHTA MCIIOIB3YETCSI MAKCUMAbHBIN MUCKOHT aiisa caenok PEITO
Ha MOCKOBCKOI OMprKe U3 CITUCKA TpeX oOiaMraiuii, o01aJaroIux TakuM Xe peUTHHroM (71100
MEHBUINM, NP OTCYTCTBUHU PABHBIX) U caMoil Oiu3koi nropanueil. [lopsmok ucnonb3oBaHUs
PEUTHHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJIMralui B CIHCKE YIIpaBIsiolias KOMITaHUs
OTpesieNIsieT CaMOCTOSITEIbHO M IepedeHb Oymar HampaBiseT B CIEUUATM3UPOBAHHBIN
JENO3UTapUH.

5.4.4. Jna obnuraumii ¢ peMTHHraMH POCCUMCKUX PEUTHHIOBBIX areHTCTB — KaK CPEJHUH JHUCKOHT
st cienok PEITO na MockoBckoii Ouprke U3 CIUCKa TpeX OOJUraIuii, 00Iagaroux TaKUuM
*Ke perTHMHrom (IGO0 MEHBIIMM, MPU OTCYTCTBUM PaBHBIX) M camMOW OJM3KOW aropanuei.
[Topsimok HCIONB30BaHMUS PEUTHUHIOB pasHbIX areHTCTB, KOJWYECTBO OONMraluid B CIIUCKE
VYrpapnsomas KOMIIAHUS ONpeAeNsieT CaMOCTOSITEbHO M IepeuyeHb OyMar HampaBisieT B
CIIELMAIU3UPOBAHHBIN JACTIO3UTAPUM.

5.5. Ilpu HanMuuM MOPYUUTENHCTBA (FapaHTHUI, ONIIMOHHBIX COTJIAIIEHUI) IOPUINYECKUX JIUI] Ha BCIO
WIA YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH aKTHMBA) MPUMEHSETCS CIEAYIOUMH MOpaaoK (IIpU 3TOM
MOPYYUTENHCTBA (PUINUECKUX JIMI] HE TPUHUMAIOTCS B pacuer):

RR (recovery rate) — o>XBmEMbLIA DPOLIEHBBPEBPATA 110 IPOCPPAGEHBIM BHILIITE, NPHBOAMMHGH{CHTCTBAMU I EAK{OLO
PEHTHHIA B €KETOJHBIK KGEAPERBAHIAX. [IMUTPUIA Bopucosuny EcaynkoBa TartbsHa CTraHucnaBoBHa

** Jinst akumii — prck- APBIGLP20P63 110 281 OTARDHACHIIPOBIPIHOTO pHEKal(CZ23BH2 DOTE! TUHPH {EHFUHYB QU bIBaCMbIH
AO «HKL» mnst cooTpercTBytomieid Oymary; Juiss o0nuraiyuii — puck-ngpaMeTp A 2-ro Juana3oHa Uil PHIHOYHOTO PHCKA
(cTaBka pucKa MaJeHA ; :




5.5.1. Bmecto oreHku 0OecreYeHHOW 4YacTH TPUMEHSETCS OleHKa 00s3aTelbCTB  Ha

COOTBETCTBYIOILYIO CYMMY OPYUHTENs (TapaHTa/KOHTPAreHTa 1o OMIMOHHOMY COTJIALICHHUIO).

5.5.2. Ecnu nopyuuTenb/rapant/cTpaxoBIIMK HAXOIUTCS B COCTOSHUN OOECIICHEHHUS [10 CPABHEHHIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €TI0 00s13aTeNIbCTBA HE INPUHUMAIOTCA B paCyeT.

5.5.3. HeoOecnieuennble 00s3aTe€nbCTBA OPYUUTENS/TapaHTa/CTPAXOBIIMKA, HAXOMASAIIErocs B

COCTOSAHHNU HG(I)OJITa, HC NPUHUMAKOTCA IJId pacucTa.

5.5.4. OGecneueHHble 0053aTeNbCTBA T'apaHTA/TMOPYUUTENS/CTPAXOBIINKA TPUHUMAIOTCS C y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

00€CIICUCHHS B COOTBETCTBHH C paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIOM.

OOecneuenue, Haxopslleecs B 3ajJore W IpPUHAMJIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTosiHUU JiedonTa (B TOM YHCIE B COCTOSHUU OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHINMKA, CTOMMOCTb II0 KOTOPOMY OIpEleieHa C Y4YETOM BO3MOMKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KWJIOW HEIBHKUMOCTU JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEUEHHUsS OIpeaemsieTcs
HCXO0JIS U3 TEKYIIEeH CIpaBeIJTIMBON CTOMMOCTH 00€ecreueHus, ONpeAeICHHON Ha OCHOBAHUM OTYEeTa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee yeM Ha 15% B CTOpOHY yMEHbIIEHUS JJI yueTa IUCKOHTA
B CBSI3U CO CPOKAMM peajn3alvu 3a10ra.

Jns 3amora HEXWIOH, KOMMEPUYECKON O KHIIO23 HEABMKMMOCTH M HWHOTO HMYIIECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCICUYECHHS OMNpEAeNsAeTCs UCXOJsi U3 CTOMMOCTH 3aJora,
OTIpEICTICHHOW COTJIACHO OLIEHKE OIICHINUKA, CIIETaHHOW C y4eTOM CpOKa U MOpsIKa MOTy4YeHHS
BO3MELIEHUS B pe3ysibTaTe 0OpallleHus B3bICKAaHUS U IPOJaKy IIpeIMeTa 3aj10ra B ciayyae aedoinra.

B ciyuae neOuTopckoi 3a0JKEHHOCTU 10 apeH[e IMPU HMCIIOJIb30BAaHUU 00ECIIeUUTENIbHOTO WIIN
TFapaHTHUMHOIO JENO3UTa JAHHBIA JENO3UT YUYWUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTD
obecrieyeHusl. AHaJIOIMYHBIN M1OIX0/] MOXKET ObITh MPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPeOOBAaHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABISAIOIIECH KOMIIAHUH.

B ciydae nedonrta no myOGauuHOMY JOJTY KOHTpAareHTa JIMOO KOMIIAHUU M3 TPYMIbl KOHTpareHTa
(ecntu pedoAT uId KOHTpareHTa BO3HUK H3-3a Aedonra 3TOH KOMIAHMM €ro TpyInsl, a cama
3aJIOJDKEHHOCTh  00CIyXkHBaeTcsi 0Oe3 HapylleHMH YycioBuil poroBopa) s oueHku LGD
MPUMEHSIIOTCS (TMPH HATMYUK) KOTUPOBKHU (LI€HBI 3aKPHITUSI aKTUBHOTO PbIHKA WJIM PacueTHBIE LIEHBI
MH(OPMAIMOHHBIX ar€HTCTB U HAKOIIJIEHHOTO KYITOHHOTO J10X0/1a) MmyoauuHoro noira. OTHoIeHHe
KOTUPOBKH (TIOJIHOM 1I€Hbl) K HOMUHAILY JOJTOBOIO 00s3aTENIbCTBA MOKET OBbITh MCIOIb30BAHO KaK
oueHka Recovery Rate). LGD B 3ToM ciyuae Oynet paBeH pasnuue 1 — Recovery Rate.

WNupopmanys o neHHbIX OyMarax, UCHOJIb3yEMBbIX B paMKaxX HACTOSIIETO IyHKTa, IPEIOCTaBISAETCS
VYnpapisomei KoMIaHuedl B CHENMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3aHee paboyero HS,
CJIEYIOILETO 3a JAaTOM, 110 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPaBENINBas CTOMMOCTh aKTUBA
B COOTBETCTBUU C HACTOSAIIEH METOIUKOM.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJI pacucTa CHpaBC,Z[JlI/IBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB HJIU MHBIX opraHnsauHﬁ anaBnmomaﬂ KOMITaHUS YYUTBIBACT CIICAYIOIIUEC ITOJIOKCHUA

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIeNAX HacTosmero I[IpunoxeHus MOHUMAETCs
3a/I0JDKEHHOCTh (DM3WYECKOTO JIMIIA 32 MCKIIOYCHUEM 3a0JKEHHOCTH, 00ECTICUeHHONW HIOTEKOM,
MOPYYUTETHCTBOM IOPUAMUECKUX JIUIl WIH IEHHBIMH OyMaramu, Mo KOTOPBIM MOYXHO OMPEAEITUTh

PBIHOYHYIO C[TOMMOTTE.
000 "BEJNEC TPACT" 000 "COK "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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6.2. 3amomKEeHHOCTh, UMEIOIIasics B GOHE, ¥ 3a/I0JDKEHHOCTD, OlICHUBaeMasi 0aHKoM/OaHKaMH, TOJKHBI
UMETh CXOJHOE KPEIUTHOE KauecCTBO M CpOK. JlJis pa3HO# Mo CBOEMY XapaKTepy 3a10JKEHHOCTH
JOTTYCKAETCs MCIOJIb30BAaHUE JAHHBIX PA3JIMYHBIX OAHKOB (CIIMCKOB OAHKOB).

6.3. BpI00p oTHETBHBIX 0AHKOB (CIHUCKA OAHKOB) JUIS pacueTa 00eCIieHEHUs He U3MEHSIETCS B TeUEHUH |
(omHOTO) TOMA 3a WMCKIIOYCHHEM CIIy4aeB HM3MEHECHHMHM B KadyeCTBE 3aJ0JDKEHHOCTH, a TaKkKe
MPEKpAIIEHUN MMyOJIIMKAIlMA JAHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankamm). [lpum
M3MEHEHUH CIicKa 0aHKOB BHOCATCS nu3MeHeHus B [Ipasuia CYA.

6.4. Tloxazarens COR (Cost of Risk) onpenensercs kak oTHOLIEHHE CyMMBI C(POPMHUPOBAHHOTO pe3epBa
0] KPEAUTHBIE YOBITKM K BAJIOBOI OalaHCOBOW CTOMMOCTH KPEAWTOB IO JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0aHKOB IO COOTBETCTBYIONTUM ITOPTQEIISIM.

6.5. OuneHka 10 BO3HUKHOBeHHSI PaKTHYECKOH MPOCPOUYKHU 00s13aTeabCTB (cTagus 1)

6.5.1. B omnowenuu nHeobecneueHHvIX UL YACMUYHO 00eCHeUueHHbIX 00A3amebcmeé BeINYHA
COR ompenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3IAHHBIX IO KPSIUTHBIC YOBITKH K BAJIOBOM
CTOMMOCTH KpPEIHUTOB 10 BCeM MOPTQENIsIM NOTPEOUTEIbCKHX KPEOIUTOB U KPEIUTOB
HAJIMYHBIMHA Ha OCHOBAHWH JAHHBIX B F'0OJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [IMIAO «MTC-BaHk»**

Hannsie otuetHocTH [TAO « MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCYA, IPEI0CTaBICHHBIX
¢bu3nyeckuM Jmnam, ¢ paszeiaeHueM 1o craausM. CorjacHo MOsICHEHUAM K OTYETHOCTH OaHKa, K ctaauu 1
OTHOCATCSI TOJIbKO HETPOCPOUEHHBIE KPEIUTHI.

MAO «MTC-BaHKk>»
BanoBas
CTOMMOCTb, MJIH. Pe3epB, MNH. %
Karteropus py6. py6. Pe3epBa Moprdenb
ccyapbl,
ctagusa 1 289904,00 8297,00 2,86 npeaocTaB/ieHHble
dU3MYEeCKUM Nnuam

B kauectBe COR ana HenpocpoueHHoi (uMam HeobecueHeHHOW) M HeobecneuyeHHOM
3al0JDKEHHOCTU TMPUMMEHSIeTCA CpeaHAsA CcTaBKa, paccyuTaHHasi ucxoasl M3 MpoLueHTa
pe3epBupoBaHua NAO «MTC-baHk»:

Pacuer cpeaHei CTaBKK
KaTteropus COR, %
Henpocpo4eHHble 2,86

6.5.2. B omnowenuu ooazamenvcme, 00ecneueHHbIX 3A1020M HCUOU HEOGUICUMOCHU HE MCHEE
yeM Ha 80% oT pa3mepa o0si3aTenbcTB KOHTpareHTa, BenmmumHa COR ompenensiercs kak
OTHOIIEHHE PE3EPBOB, CO3JAaHHBIX TOJ KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEIMPOCPOUYCHHBIX KPETUTOB IO MOPTPENIO «UTOTEUHOE )KIIUIIIHOE KPETUTOBAHNE (PU3UUECKIX
mui o otaeTHocTH MCDO AO «bank IOM.P®»2>:

AO «baHk JOM.P®D>»
BanoBas
CTOUMOCTb, MJIH. Pe3epB, MJNH. %
Kateropus py6. py6. Pe3epBa Moprdenb

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlanusie otuetnoctu 3a 2025 rox [TAO « MTC-6aHK» OpeACTaBICHL B
a3pes3e He 7 v 4 " "
12)5 D H MIPOCPOYUCH 06186)-HM<GHHO(.:TI/,I§€?].EEH‘IHO OCyHll?(BRJBur)TC p c‘88>bHa TIOCIIE/1Y ipidiife. TO/IEI CAPAHT
https://domrfbank. /@WﬁghformatloﬂmBM%aHHme BOEASSHY OZéCE%IéQa«Ba-‘% PO OPoRSTABEHR) B
paspese nenpocpouenfor3aspREfiddr A AL AT GHOX Ok crensroreh pjcfedh2 684 Aast (& +03:00)
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NnoTeuyHoe XunuuwHoe
Henpocpo4yeHHble 485 757,00 2 239,00 0,46 KpeauToBaHue
dursndecknx nuuy

B kauectBe COR ana HenpocpouyeHHoi (Mnan HeobecueHeHHHON) M obecneyeHHOW
3a40/XKEHHOCTM NPUMEHSEeTCA CTaBKa, pacCYUTaHHasA UCXOASA U3 NPOLEeHTa pe3epBUpPOBaHuA
6aHkoMm AO «baHk JOM.P®D»:

Kateropus COR, %
Henpocpo4yeHHble 0,46%

6.6. OueHka Npu BO3HNKHOBEHUH (PAKTHYECKOH MPOCPOUYKH 00513aTeJIbCTB (cTaaus 2)

ITonoxkeHus: HaCTOSIIEro MyHKTAa HE NPUMEHSIOTCA K KOHTPAreHTaM, JOIyCTUBIIUM IIPOCPOUKY B
paMKax OIepanvoHHOIO IMKJIA, YCTAHOBJIEHHOTO /ISl ONIEPALMOHHON I€OUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBUM HHBIX IPU3HAKOB oOeclieHeHus. B ciydae eciu 3aJ0/KEHHOCTh BBIXOAUT 3a PAMKHU
IIPOCPOYKH, YCTAHOBJICHHOM 11 HOPMAJIBHOTO ONEPALIMOHHOIO IIUKJIA, OLEHKA IPOU3BOAUTCA UCXOIS U3
(haKTHYECKOro KOJIMYECTBA JAHEH MPOCPOUKH 00sI3aTEIbCTB.

e B oTHOmIeHNN HeOOECIICUEHHBIX MM YaCTHYHO OOCCIIeUeHHBIX 00s3arenbeTB Beanunna COR
OTIPEIEISETCS KaK OTHOIIEHHWE PE3EPBOB, CO3JAHHBIX MOJ KpPEAUTHBIC YOBITKH, K BaJOBOM
CTOMMOCTH KPEIUTOB CO3JIaHHBIX IOJ KPEIUTHBIC YOBITKH K BaJOBOW CTOMMOCTH MOPTdes
KpeIUTOB, OTHOCAIMXCS KO 2-i ctaguu, [IAO «MTC-bank»?®

Hannbie otuetHoctu [TAO «MTC-baHk» npeacTaBieHbl B pa3pe3e BCeX CCY/Jl, MPEeI0CTaBICHHBIX
(U3HYECKUM JIULIAM, C pa3ielieHueM 1o ctaausm. CoriacHO MOSICHEHHUSIM K OTYETHOCTH OaHKa, K CTaJuu 2
OTHOCSITCSI KPEIUTHI C 3aJIepKKOH miaTexa Ha cpok oT 1 1o 90 nueit.

NMAO «MTC-BaHk>»
BanosBas
CTOMMOCTb, MJIH. PesepB, MnH. %
KaTeropus py6. py6. PesepBa MopTtdenn
ccyabl,
craaumsa 2 14046 4659 33,17 npeaocTaB/iEHHbIE
dbU3n4YeCcKuM nuuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHOM
3afo/KeHHOCTn dusnueckux nuy um UM npuMeHsieTca cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsupoBaHua NAO «MTC-BaHk»:

pacueT cpeagHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 aHewn 33,17%

B orHomenun ob6s3arensctB  ¢uszndeckux aun U UII  obecredeHHBIX 3aJ0rOM  KHIIOM
HEJIBIKUMOCTH He MeHee ueM Ha 80% OT pa3sMmepa o00s3aTenbCcTB KoHTpareHta, BenmunmHa COR
OIpeJieNIAeTCsl KaK OTHOILEHHE pPEe3ePBOB, CO3JIAHHBIX IO/ KPEAUTHBbIE YOBITKM K BaJIOBOM CTOMMOCTH
nopt¢ens KpeIUToB C MPOCPOUKOM TuaTexa Ha cpok oT 1 10 90 aHeit no crpoke «MnoTeuHoe KUIUIHOe
KpenuToBanue guznueckux Jauiy oTyeTHocTH MCDO AO «bank IOM.PD»?7

BanoBas
CTOMMOCTb, Pe3sepB, MnH. %
Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenb
000 "BENEC TPACT" 000 "COK "rFAPAHT"

2 https://www.mtsbank.gdpresors-andghighoiders/. JlaBBpAIBRGHICTY 38 HAERA TPCISTUHIRE! ICREIMTeH SH8BHE 2

OTYCTHOCTH, aHAIOTHIHQQCYHIOOPFHNATOBITE {EIPCIHRIROIRAYIOIIME I'PIIbL. 23 .04.2026 14:40:24 (UTC+03:00)
27 https://domrfbank.r/about/information/msfo/. Jlanusie oraeTHOCTH 32 P02}5 1O/ NpeIcTaBIEHb B pa3pese yKa3aHHBIX CPOKOB
MPOCPOYKHU, aHATIOTHY JIbI.




MPOCpoOYEeHHble  Ha

cpok ot 1 pgo 30 3 587,00 544,00 15,17 /INOTEUHOE YAMLIHOE
ﬁ:§2poquHb|e Ha KpeauTtoBaHue

cpok ot 31 pgo 90 1 216,00 330,00 27,14 bumsnyeckmx nuy
aHen

JlaHHBIE IO CPOKY MPOCPOUKH 00BEIMHEHBI B OIHY KATETOPHIO KauyecTBa

AO «baHk JOM.P®>»

BanoBas
CTOMMOCTbD, PesepB, MnH. %

Kateropus MJIH. py®6. py®6. Pe3epBa Noprtdenb
NPOCPOYEHHbIE Ha NnoTeuyHoe XunuuwHoe
cpok oT 1 no 90 4 803,00 874,00 18,20 KpeautoBaHue
OHEN bur3nYecKkux nuy

B kauectBe COR pans npocpoueHHon (mManm o6ecueHeHHOM) M obecnedyeHHOM

3a40J1KeHHOCTU dusnueckux nmy m UM npuMmeHseTcAa cTaBKa, paccyuTaHHas uMcxoasa w3
npoueHTa pesepsupoBaHnsa 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 18,20%
Ecin npaBa TpeOoBaHusi K ¢usznyeckomy Juiy oOecnedeHbl nojaHocTtbio Ha 100% u Gomee

o0ecreynTeNbHbBIM WIM TapaHTUHHBIM JETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBAaETCsI, a UMEeHHO mokasarenb CoR B dopmyne, ykasannoit B m. 1.2 ans takoro TpeOGoBaHHS HE
MIPUMEHSAETCS C YYETOM MOJI0XKeHuM 1. 5.3 m 1. 5.9.

7.1.

7.2.

8.1.

METO/I YYETA KPEJIUTHBIX PUCKOB ITYTEM OIIEHKHA CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLEHINUKA 110 COCTOAHUIO HA JATY HE PAHEE
BO3HUKHOBEHUSA COBBITHUSA, BEAYIIEI'O K OBECHEHEHUIO.

[IpuMeHeHHne oT4eTa OLEHIIMKA JJs LeJeld ONpelesieHUs] CIIPaBeUIMBOMl CTOMMOCTU C y4eTOM
o0eCIIeHEeHUs] BO3MOXHO JJIsi BCEX AaKTHUBOB, yKa3aHHbIX B pazzaene 2 IlpaBui, a Taxkke aus
MIPOCPOUEHHOM 1€OUTOPCKOH 3a/10J1’KEHHOCTH.

B cinywae, ecnmu B mepuoa NMPUMEHEHHUs] OTYETa OIEHIIMKA [JIS OMPEICICHHS CIpaBeIJIMBOM
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beldyllee K OOECIEHEHHI0, TO HEO0OXOIUMO
OCYIIECTBUTh BHEIUTAHOBYIO OIIEHKY aKTHBA OLEHITMKOM He mo3aHee 20 JAHEH C JAaThl BHISBICHUS
MpHU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OMpE/eaeTcss HOBas OIleHKa, He TOJKHA
OBITh paHee JaThl BO3SHHUKHOBEHUSI COOBITHA, Beaymiero k obecreHeHuto. C maThl HACTYIUICHUS
COOBITHSA, BEOYyNIEro K OOECICHEHHWI0O M [0 JaThl NPUMEHEHHS HOBOTO OTYeTa OIICHIIHUKA,
VYrpasnsitomass KOMIaHus JA0HKHA CKOPPEKTHPOBATH CIPABETMBYI0 CTOMMOCTh C NMPUMEHEHHEM
METOJ0B KOPPEKTHUPOBKH CIPABEIJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IIPUIIOKEHUU.

CIIMCOK HCTOYHHUKOB, HCITOJIB3YEMBIX JIUIS1 OHEHKHW KPEJIUTHOI'O
PUCKA.

B oTHOmIEeHUN IOPUIUYCCKHUX JIUI

- ynomHoMmo4eHHOe areHTcTBO 3A0 «MuTepdakcey https:// www.e-disclosure.ru/;

- MockoBckast bupka https://www.moex.com/;

- caiit llearpansuoro banka P® https:// www.cbr.ru/;

- KapToTeKa apOEHRKHbIX Nendiins {/kad.arbiteg v 000 "COK "CAPAHT"

-e i e ﬂﬁ%?ﬂ eec KERKE o BaRRATEe httggj(. YBHARRPot. fEAFESHAs . ruC TaHMCIaBOBHa
AR (1) H :26:07 ﬂU'IHgKIOS :00) _ .04, 40: +03:00)
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

- emuHbIl (QemepanbHBIN peecTp CBeAeHWH o0 (akTax ACATEIHHOCTH IOPUIUYCCKUX  JIUIT
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- OUIMATBHBIN CAalT KOHTpAreHTa/3MUTEHTA/KPEAUTHON OpraHU3alliH;

- CepBUC  TMpeloCTaBieHUs  Oyxraiarepckod  (rogoBoi)  oruetHoctn  Poccrara -
http://www.gks.ru/accounting_report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIM pecypc Oyxranrepckod ((hMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, OJIyYCHHbIC Y IPABJISAIONICH KOMITAHUECH.

8.2. B orHomeHuu pU3NYECKUX JIUIL

- KapToTeka apouTtpaxusix aen https://kad.arbitr.ru
- €IMHBIN (enepalibHBIN peecTp cBeleHui o 6ankporcTBe https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

9. CIIMCKU BAHKOB

Crmcok 6aHKOB, AAHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIHOJB30BATHCA IS OHPCACICHUA
CHpaBeI[JIHBOﬁ CTOMMOCTHU He00eCneueHHoul 3a001CeHHOCMU t]ms'ulteacux Jauu.

e AO «Tbhank»

e AO «bank Pycckuit Ctannapt»

e JIAO «CoBkoMOaHK»

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpenur» (OO0)

e JIAO «MTC-bank»

e AO «Kpenut Epona bank (Poccust)»

Crucok OaHKOB, JAaHHBIC 1O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIIOJIB30BAThCS  JUISL ONPEICIICHHUS
CIPaBEUTHBON CTOUMOCTH HO 00eCHeYeHHOUl 3A1020M HEOBUNCUMOCHU 3A00IHCEHHOCMU PU3UYeCKUX
auYy:

e [TAO CoepOank

e bank BTb (ITAO)

e AO «PaiipdaitzenOank»
e bank I'TIb (AO)

e AO «baux JOM.PD»

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
23.04.2026 11:26:07 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)



https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

10.

ONPEJAEJIEHUE COOTBETCTBUA YPOBHIO PEVTHUHI A YEPE3 KPEJJUTHBIN
CIIPEJl OBJIMT'AIIMU

HOpHI[OK OonpeaAciICHNA COOTBETCTBUA YPOBHIO peﬁTI/IHFa Ha OaTy OUCHKH:

10.1. Onpenensiercst JOXOAHOCTh K MOTAIIEHHUIO 110 OOJUTALMSAM JTaHHON OpraHu3aluu cpokom Ooee 1

roga u menee 3 net. [lpu orcyrcTBUM obmuranuii co CpokoM MeHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIP3]I C MHICKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipy Hanmumu oOIuramnuii co CpOKOM MOTaAIEHUS
TOJIbKO MeHee | roja Jiisi pacuera KpeIuTHOTO CIp3Ja MOTYT MCIOJIb30BaThCs OOJIUTalluu IPYTUX
HMHUTEHTOB (KaK MUHHUMYM 3-X), HIMEIOLINX KaK OJIM3KHE 10 CPOKY U JIOXOTHOCTH OOJIMTALUH, TaK U
obyuraruu co cpokom 1-3 rona.

10.2. OnpenensieTcst, JOXOJHOCTH KaKOT'O U3 MHJIEKCOB MOTy4eHHAs IOXOAHOCTH 10 OOIUTraimu Hauboee

COOTBETCTBYET, B KAU€CTBE MEPhI OJIM30CTHU UCIIONB3YETCS CPEAHUI28 KPEIUTHBIN CIIP3] 00IUraluii
¢ G-curve B CpaBHEHUHU C KPEAUTHBIM CIP3JIOM YyKa3aHHBIX HUXKE MHACKCOB. KpeauTHbIN cripia
paccuuThIBaeTCd Kak pa3sHHUIA MEXIy JAOXOJHOCTHIO K TIOTallleHUI0 OOJIMrali Ha CpOK ee
MoIU(DHUIIMPOBAHHON AFOpAUU U OE3pHCKOBOM CTaBKOM (G-curve Ha ATOT CPOK. B yka3aHHBIX HETsIX
WCIOJIb3YIOTCA CIIEIYIONINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tukep - RUCBTR3A3YNS;

Omnucanue nHaekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHui - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Wunexc Mocbupxu kopnopatuBHbIX oOnurauuii (atopauus 1-3 roma, A-(RU) < peilTunr mno
HaIMOHANbHOU peiTunroBoi mkaine < AA+(RU)),

Tukep - RUCBTRA2A3Y;

Omnucanue uHaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive/

Nunexc Mocbupsu kopropaTuBHbIX obnuranuii (Jaropamus 6onee 0,5 rona, BB+(RU) < peiitunr no
HaIMOHANbHOU peitunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanue unnekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

10.3. Tlo cnenyromieii Tabiuile onpeeseTcs, Kako ypoBeHb PEHTHHTA UCIIOIH30BaTh MIPH OMPEICIICHUN

BEPOATHOCTU L[e(bonTa:

* Cnoco6  yepeHenis BITABURE $HOF (YTBHUBIOEACTCA  CaM(CTATEIION 20%6KTT: 4GAFEIPEHO8:00) cpeiee
aApu(PMETHICCKOEC, TaK M CPEAHEB3BCIICHHOC 110 06T>€MaM J'II/I6O 060 OTaM TOPIOB 3HAYCHUC.
p p p p

Hanunonanbnas mkana jis Poceuniickoit .
PeiiTuHroBas rpynmna
Degepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
s N RUCBTRA2A3Y
L' Ve Va \ 9 TuratT 9
006 "“BEREC TPACT" 000 “COK "TAPAHT"
Ocnros Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUJiss TOCTIeAYIOMIEro OnpeAeNieHUs] BEPOSTHOCTU AcdoaTa BHIOMPACTCS MUHUMAIBHBIN PEUTHHT U3
TPYIIIB PEHTUHTOB, MMOJyYEHHOH B COOTBETCTBHH JAHHBIM ITyHKTOM. BepostHOCTh aedosta U ypoBeHb
MOTEPH OIpPEACIISIETCS] B COOTBETCTBUM C 11. 4.1.1. 1 1. 5.1 COOTBETCTBEHHO.

K BeposaTHOCTSIM fedonTa nepexo OCyIIecTBISETCS B COOTBETCTBUU ¢ Tabmuiiei, yka3aHHO! B II.

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Jas poccuiicKUX KOMIAHMA

PD
Crenenb pucka (3HauyeHuUe
B J0JISIX)
Hwuzkuit puck 0.05
Cpenuuii puck 0.065
Bricokwuii puck 0.08

Paszbuenue no orpacisam (OKB3/) nns poccuiickux komnanuit MCB.

11.1.1. Hu3kuit puck

0 O O O O O O O O o O O O 0O O O O O O

o O

5 o6biya yris

6 Jlo6b14a cipoit HehTH 1 IPUPOJHOTO Taza

7 JoObIua METATUTHYECKUX Py

12 [Ipoun3BocTBO TaOAUHBIX U3/CITHUMA

18 JlesarenpHOCTh ONMUTpaduyeckas 1 KOMUPOBAHUE HOCUTENEH HHPOpMALHH
21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULMHCKUX LESIX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, SJEKTPOHHBIX U ONTHUYECKUX U3EIIUN

33 PeMOHT 1 MOHTa)X MallluH U 000pyI0BaHUs

36 3a60p, OYUCTKA U pacCIpeIeIEHUE BOIBI

39 IlpenocraBieHue yciayr B OONAacTH JMKBUAALMHU MOCIEICTBUI 3arps3HEHUN U
MIPOYMX YCIIYT, CBA3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleATenpHOCTh BOAHOIO TPAHCIIOPTA

58 JleaTenpbHOCTD U3AaTEIbCKAs

60 JlesTenbHOCTH B 00JaCTH TEEBU3MOHHOTO U PaIMOBEILIAHHS

61 JlearenbHOCTD B cepe TeIeKOMMYHUKALNUN

62 Pa3pa0oTka KOMITBIOTEPHOTO MHPOTPAMMHOIO OOECHeUeHus, KOHCYJIbTAl[HOHHbIE
YCIIyTHU B JaHHOU 00JIaCTH U APYTUE COMYTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 0071aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh IpoecCHOHaIbHAs HayYHAasl U TEXHUYECKas Ipoyvast

80 [esTenbHOCTD 1O 0OecrieueHHIo 0€301MacCHOCTH U ITPOBEACHUIO PACCIIeIOBAHHIA

84 JleaTenbHOCTh OPTaHOB TOCYAAPCTBEHHOTO YITPABJICHUS MO 00ECIIEUYECHUI0 BOSHHOM
0€301acHOCTH, 0053aTEILHOMY COIIMAILHOMY 00ECIIEYeHHIO

86 JlesiTenbHOCTD B 00JIaCTH 3PaBOOXPAHECHUSI

87 JledTeNnhHOCTE 10 YXONIY ¢ 00€CTIeYeHNEM MIPOKUBAHNS

D AesrensHoCtBEfHEPueckas, ABAECTEHpcTr GO00macTu uCYIcTBa 1 optiaNPBkTIY]
pggﬁn@quHﬁ Omutpun Bopucosuy Ecaynkosa TatbsHa CraHucnaBoBHa
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o O

O O O O O O O 0 0 o0

O O O O O O

o O

o

92 JlesaTenbHOCTh M0 OPTaHU3AIMHU U TPOBEICHUIO a3apTHBIX UTP U 3aKJIIOYEHUIO MapH,
10 OpPraHu3alliu U MPOBEAECHHUIO JIOTEPEI

94 JlesTenbHOCTH OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoJCTBO M ’KMBOTHOBOJCTBO, OXOTa U MPEIOCTABICHUE COOTBETCTBYIOLINX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpou3BOACTBO XUMHUYECKUX BELIECTB U XUMHUECKUX IPOAYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/AEIUN

25 I1pou3BOJACTBO TOTOBBIX METAIIMUECKUX U3JENINH, KpOME MaIllMH U 000py10BaHUS
28 IIpou3BOACTBO MAIIMH U 000PYIOBAHUS, HE BKIIOUEHHBIX B JPyTUE TPYIITHPOBKH
29 I1pou3BOACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, IPHUIIEIIOB U IOIYIIPULICIIOB

30 ITpou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB H 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 OobecrieueHne 3IEKTPUUECKON 3HEPrUEH, ra30M M NapoM; KOHAMLHMOHUPOBAHUE
Bo3ayxa 38 C6op, 00paboTKa M YTUIIU3AIKS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucciae10BaHus U pa3pabOTKH

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh O 00CITYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesTenbHOCTh aAMUHUCTPATUBHO-X035IICTBEHHAs, BCIIOMOTaTebHas 1eSTeIbHOCTh
1o obecrieueHnI0 (PyHKIIMOHUPOBAHHSI OPTaHU3aLUU

85 O6pa3zoBanue

95 PeMOHT KOMIBIOTEPOB, NPEAMETOB JMYHOTO MOTPEOJECHUS U XO35MCTBEHHO-
OBITOBOTO HA3HAYCHUS

96 JlesTenbHOCTB 110 NMPEIOCTABICHUIO IPOYUX NIEPCOHATIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 IIpou3BOACTBO TEKCTUIBHBIX U3EITHI

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOACTBO IEKTPUUECKOI0 000PYAOBaHUS

42 CTpouTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onNTOBas U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

52 Ckraackoe X03WCTBO U BCIIOMOraTelbHasl TPAHCIIOPTHAS JI€ATEIbHOCTh

59 IIpou3BoACTBO KUHO(PHUIBMOB, BUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamw,
U3JlaHUE 3BYKO3aIUCEN U HOT

69 JledarenbHOCTh B 00J1aCTH ITpaBa U OyXTralTepCcKOro yuera

71  JlestenpHOCTH B  OOJACTH  ApXUTEKTYpbl U  HH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAHUM, NCCIIeIOBaHUI U aHaIHM3a

79  [edTenbHOCTb  TYPUCTHYECKMX  areHTCTB M MPOYMX  OpraHu3alui,
MIPEIOCTABIIAIONINX YCIYTH B chepe Typusma

88 [IpenocraBieHne colUaIbHbIX yCIyT 0e3 o0ecrneueHns MpoKUBaHUS

11.1.3. Bvicokui puck

0O O O O O O

10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB

3IE I
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O

MOTOLHUKIIaMU
49 JlesaTenbHOCTh CYXOMYTHOTO U TPYOOIIPOBOHOTO TPAHCIIOPTA

77 Apenaa v TU3UHT
93 JlesTenbHOCTH B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO U JIECO3arOTOBKU
3 Pb160710BCTBO ¥ pHIOOBOJICTBO
8 JloObI4a mpovmx MoJIe3HbIX HCKOTAeMBbIX

11 IIpou3BoICTBO HATUTKOB
15 [Ipou3BOACTBO KOKHU U U3IACIUN U3 KOKHU

0O O OO0 O OO0 OO0 0 0O

9 IIpenocTaBieHue yciuyr B 001acT JOOBIYHU MOJE3HBIX UCKOTTIAEMBIX

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMU CpPEACTBAMH U

55 JlesTenbHOCTh MO MIPEAOCTABICHUIO MECT I BPEMEHHOTI'O ITPOKUBAHUS
56 JlesiTeabHOCTD 10 MPEJOCTaBIECHUIO IPOLYKTOB IUTAHUS 1 HAIIUTKOB

16 O6paboTka ApEeBECHHBI W MPOU3ZBOJACTBO H3JCIUN U3 JepeBa W MPOOKH, KpoMme

M€6CJII/I, IMPOU3BOJACTBO W3JICITUN U3 COJIOMKH U MaTCpHraJIOB JJI IIJICTCHUA

41 CTpouTenbCTBO 3JaHUI

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOT'O TPAHCIIOpTa

53 JlesTenbHOCTh MOYTOBOM CBSI3U U KypbhepCKas JesATE€IbHOCTh
64 JlesATenbHOCTh IO MPEJOCTABICHUIO (HMHAHCOBBIX YCIYT,
CTPaxOBaHUIO U IEHCHOHHOMY 00€CIIEYCHHIO

o O O O

(@]

(I)OH,I[OB, KpoMeE 00513aTEJILHOIO COIMaJIbHOI'O obecreyeHus

KpOME yCIyT IIO

65 CtpaxoBaHue, IepecTpaxoBaHUE, AEITEIbHOCTh HETOCYJaPCTBEHHBIX MEHCUOHHBIX

o 66 JlestenpbHOCTb BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

O

o 78 JlearenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MEepcoHaa

11.2. ]I ”HOCTPAHHBIX KOMIIAHU I

70 ILGHTGHBHOCTB T'OJIOBHBIX O(l)I/ICOB; KOHCYJIbTUPOBAHUC 110 BOIIPOCAM YIIPABJICHUSA

PD (3GHaueHue B

OTtpacasb 10J151X)
CTpouTenbCTBO 3AaHUI 0,1503
Ckagckoe X0354HCTBO U BCIIOMOTaTeNbHAsl TPAHCIIOPTHAS ACSITEIbHOCTD 0,1049
WMHBECTUIIMH U yIPaBJIEHUE HEIBUKUMOCTBIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOACTBO METALTUYECKUX U3ICTUH, KPOME MAIIUH U 000PY10BaHUS 0,0615
IIpenocraBiieHHE IPOYUX CEPBUCHBIX YCIIYT 0,0780
Po3HuyHas Toprosist 0,0659
JesATenpHOCTh 0 NPEAOCTABICHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
IIpon3BOACTBO NMUILIEBBIX MPOAYKTOB 0,0591
[Tpon3BOACTBO MalIMH U 000PYAOBAHHUS 0,0671
ITpouee (cpenHee 3HaYeHUE) 0,0904

Ilpunosicenue No3

HOpﬂ)lOK pacueTa 1€HEKHBIX ITOTOKOB oﬁnnram/m C HEONIPEACJICHHBIM KYIIOHOM /UM HOMHHAJIOM
B 6y11ymeM B CJIy4dae OTCYTCTBUSA HECHDbI 1 YPOBHSA WJIA II€H MHBIX HCTOYHUKOB JaHHBIX, a4 TAKKE

HEU3BECCTHBIX MOTOKOB IO MHBIM MHCTPYMEHTAM

"BE TPACT" 000 "COK

ITpu dpopm p@%ﬂ@é‘ rpad %gﬂm X EESACBIR TPTQRRBYAREBPAGUTLAGS N8 PRI EOERE Y
B HoramcHue OCHPBI3009.2008TH :H6 IYT(QHIGHWB: (IDPOHeHTHC o) 29Xa/R0Z6 T3 HDPE (ORKBHISWOYO CPOKA
00OpalleHUsI UITH 0)KUIAEMOT0 CPOKA MCIIOIHEHHs 00513aTeIb¢TB|II0 TOTOBOPY (Cernke).
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OxumaemMblil CpOK OOpaIieHUs IEHHOW OyMaru onpeessieTcs ¢ aThl pacueTa CIpaBeIIuBOH CTOUMOCTH
(He BKJIIOYas) 10 HAUMEHbIIEeH U3 AaT (BKJItOYasi):

= gatbl odepThl, OMMKaNIIell K JaTe ONmpeneseHUs CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIIpeZieNICHUs CIPaBEUIMBON CTOUMOCTH);

®  JaThl IOJHOTO IMOraleHus, HpeHYCMOTpCHHOﬁ YCJIIOBUSIMU BBIITYCKaA.

[Ton oXMoaeMbIM CPOKOM HCIIOJIHEHUSI 00s3aTeNbCTB IO JOTOBOpPY (CHENKE) MOHMMAETCS CPOK
WCTIOJTHEHUS 00SI3aTENIbCTB, YCTAHOBJICHHBIN YCIIOBUSMHU COOTBETCTBYIOIIETO JOroBopa (crenku). Ecmu
JIOTOBOp (cHenka) He COJCPKHT KOHKPETHOW JaThl WCIIONHEHUS 00s3aTelbCcTB, TaKas Jara
OTIpE/ICIISETCS HA OCHOBAHUU YKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHHUS YIPABISIONIEH KOMIAHUH,
KOTOPOE JIOJKHO COJIepKaTh 00OCHOBAHHBIM BBIBOJ] O CPOKE MCIIOJIHEHHS 00sI3aTeIbCTB, OCHOBAHHBIH
B TOM YHCJIE€ Ha COOCTBEHHOW IMpaKTHKE pabOThl ¢ aHATOTMYHBIMH KOHTpareHTamu u (Wim) oOuieit
PBIHOYHOU TPAKTUKE TOTANICHUSI aHAJIOTHYHBIX HHCTPYMEHTOB U UHBIX JAHHBIX.

Ilon ,HaTOﬁ JCHCKHOI'O IIOTOKAa IOHUMAKOTCA:

" IUIAHOBBIC OAThl OKOHYAHMA KYIIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O 10JIr'a B COOTBETCTBUU C YCIIOBUSMU BBIITYCKA,

= J51ata, 10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHusi B COOTBETCTBHHM C YCIOBUSAMH
BBIITYCKA,

" JaTa OKOHYaHWS MaKCHMAaJIbHO JOMYyCTHMOTO CpOKa WCIIOJHEHHUS O0O0s3aTeNbCTB IO YIUIATe
MIPOLIEHTOB M (UJIM) OCHOBHOW CyMMBI 3aiiMa / OCHOBHOTO 0053aTeJIbCTBA MO JTOTOBOPY(CIEIKE),
OIIPEJICIIEHHOTO B COOTBETCTBHH C YCIOBUSIMH JIOTOBOPA (CICIKH).

JICHe)KHBIC MOTOKH, BKJIOYAsh KYNOHHBINH T0XOA (IIPOIEHTHBIN), PACCYUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa /IOTOBOpA (CHACIKH).

[Tpu GpopmupoBanuu rpaduka IEHEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOW CTOMMOCTH IICHHBIX
OyMar OCyIIECTBISETCS TEpecMOTp OyAylIUX JEHEKHBIX IOTOKOB TMPU HAIWYUU OOHOBJIICHHOU

uHpopmarun>’:

" O BCIIMYHUHC CTAaBKH KYIIOHA (JIJ'ISI OCHHBIX 6YMal", MO0 KOTOPBIM HNPOUCHTHBIC CTABKU HEC OIMPCACIICHBL
Ha BECCbh O)KI/I)IaeMBII\/‘I CpOK O6paIlIeHI/I$I) — HOBOC€ 3HAUCHUC CTABKU KYIIOHA CYUHUTACTCA
YCTaHOBJICHHBIM B 1dTy €T0 Hy6J'II/IKaHI/II/I;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JOJjra (I[.]'ISI IHCHHBIX 6YM8.I‘, 0 KOTOpbIM
npeaAyCMOTpPCHO YaCTHYHOC MOTrallICHUEC OCHOBHOI'O 0JIra, HO CYMMBI ITOTallIa€MBIX qacTen

® OCHOBHOI'O Oojira HE OHpEACIICHBI HAa BECH 0XKHIAaeMBbIH CpOK 06paIJ_leHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTO JIOJITa CYMTAIOTCS YCTAHOBJIEHHBIMH B IaTy UX IMyOnukanmm’,

[Tpu dopmupoBanun rpaduka AEHEKHBIX NOTOKOB B IIENAX pacyeTa CIpaBeIMBOM CTOMMOCTHU
JIOTOBOPOB 3aiiMa WJIM KpPEOUTOPCKOM 3aJ0DKEHHOCTH IEepecMOTp OyAyUIMX JEHEKHBIX ITOTOKOB
OCYIIECTBISETCS IO COCTOSHUIO Ha KaXIyl JaTy OIpPEIEIeHHUs CIPaBEUIMBONM  CTOMMOCTH
COOTBETCTBYIOLIETO (PHAHCOBOTO MHCTPYMEHTA.

JU1st TONITOBBIX LIEHHBIX OyMar, 1o KOTOPhIM IPEAyCMOTPEHO YaCTUYHOE MoTralieHHe OCHOBHOT'O J10JIra, HO
BEJIMYMHBI [10TAlIaeMOr0 OCHOBHOTO JI0JITa HE OIpeJieeHbl Ha BECh CPOK OOpallleHusl, CyMMbl OyayLIuX
JICHE)KHBIX TIOTOKOB pPAaCCUMTBIBAIOTCS HCXOJS M3 OCTaTka OCHOBHOIO JloJira Ha JaTy pacuera,
OTpeIeNIEHHOTO C YYETOM BCEX paHEee YCTAaHOBJIEHHBIX CYMM IOTAIIeHHUS.

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
Y Y4ETOM JaHHOTO yCHOB[ﬂ QEME‘Q@{ana npnMQAMM/I-E{%gEe Hen33em%ﬂ (qraByu 1@9@)@,"&&9&@1 HOFIEMF@OCHOQIEWQB,aQOBHa
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30 an/I OTOM IIEPECUETY IOJICIKAT B T.4. BCE JICHEIKHBIC ITOTOKH, CICAYIOIIHUE 3a JIaTOM OKQHUAHWS COOTBETCTBYIOLICTO KYIIOHHOT'O IIEPpHUO/ia, I1I0 OKOHYaHUHN

KOTOPOTr'0 NPOU3BOJAUTCA BbIIJIaTa OCHOBHOI'O 10JITa.



IIo 06.HI/II‘aI_[I/I$IM C MCPCMCHHBIM KYIIOHOM /U HOMHHAJIOM, a TAKXXC WHBIM HUHCTPYMCHTaM, JIs
OLCHKU 6y,Z[YHII/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIPCACICHA Ha MOMCHT OLICHKH,
HCIOJIB3YHOTCA Pa3JIMYHBbIC MMOAXOAbI I ABYX CIIYYaCB!:

o Ilo BBIHYCKY/BMI/ITGHTY HEC IMPOUCXOANIIO PE3KOIo UBMCHCHUA KPEAUTHOI'O Ka4€CTBA,

e [lo BBIMYCKY/5MUTEHTY NMPOUCXOANUIIO PE3KE U3MEHEHHS KPEAUTHOTO KayeCTBa.

JIJis JOATOBBIX IEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHHAIIOM, €CJIM B pacdeT BEJIMYUHBI HOMHHAJA
BKJIFOYCHBI TIEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT pEUICHUS SMUTCHTa, W HpPU 3TOM He
NpeayCcMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTH PACCUMTHIBACTCS HA JaTy KaXIoro
JCHEKHOTO MTOTOKA UCXO/II 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpeeIICHHsI CIIPaBEIIMBON CTOMMOCTH,
CpOKa 70 AaThl ICHEKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHOISIUH TSI COOTBETCTBYIOIIETO IMEPHOIa
o ¢opmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILI,,_,) 365 , 2),

rae:

HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JIaTy Ka)KJ0ro JE€HEKHOI0 IIOTOKA;

HOMHWHAJ UH,,_; - BEIMYMHA HOMHUHAJIA, pacCUMTaHHas Ha JaTy NPeAlIeCTBYIOLIETO
JIEHEKHOTO TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeJIMBOM CTOMMOCTH;

HOMMUWHAJI UH,, - BenlnunHa HOMUHAIA Ha J1aTy ONPEACIICHHs CIPABEAINBON CTOMMOCTH;

[TIPOT'HO3 UIIL,,_4 - TPOrHO3HOE 3HA4YCHHWE WHQIIIIHMH, ONpeAeIeHHOe Ha  JaTy
IIPEIIECTBYIOLIETO AEHEKHOro 1noToka (n-1).

Jlist oNroBbIX LIEHHBIX Oymar ¢ MHAEKCUPYEMBbIM HOMHUHAJIOM, B PAacyeT BEIUYUHBI KOTOPOIO
BKJIIOYEHBI IIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHCUT OT pEIICHUS OMHUTEHTA, M IpPH ITOM
NpeaycMOTpeHa €ro amMopTH3almus, HOMHUHAJIbHAs CTOMMOCTH PACCUMUTBHIBACTCS Ha ATy Ka)KIo0ro
JICHEXHOT'0 MOTOKA C y4E€TOM IPEAIIECTBYIOIEr0 YaCTUYHOrO MOTallleH!sl OCHOBHOTO J10Jira o (hopmyie:

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4),2),

rae:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYETOM €ro aMOPTHU3allih - UCKOMOE
3HaUE€HUE HOMMHAJA Ha JIaTy Ka)J0ro JIEHEKHOIo IMOTOKa 3a
BBIUETOM YAaCTMYHOI'O TOTalleHHs OCHOBHOIO JI0JIa C JaThbl
pa3MellleHHs] BbIMycKa (HEe BKJIOYas YaCTUYHOE IOralleHHe
OCHOBHOTO J10JITA B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 yuyeTa ero aMOpTH3aluH -
3HaYeHWe, pacCUUTaHHOE Ha JIaTy COOTBETCTBYIOILETO
JIEHEeKHOTO TOoTOKa 1o (dopmyse 0e3 ydera YacTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (¢
y4eToM WH/IEKCHPOBaHUS BEJTMUNHBI HOMHHAJA,
YCTaHOBJICHHOMN Ha J1aTy pa3MelIeHUsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJjieli 4aCTHYHOTO TOTAIllCHWS HOMHHAA C JaThl
pa3MeIeHns BBITyCKa JO JaThl JIEHEKHOTO IOTOKa n (He
BKJTIOYAsl JIOJIF0 YAaCTHMYHOTO IMOTAIlIeHUs] HOMHUHAJIA B COCTaBe

JCHCKHOTI'O ITOTOKa 1’1).

B pacuer ¢cyMMEL NEHEXHQOrQ NOTOKA BKIIQUACTCS CYyMMA YACTUYHOIQ IQTANICHUS QCHORBHOIQ
nonra, ecinu oHO fife@¥morpeno FEfAGksamu BeiiAGTE fratly Ofd@exxHoro méFlKa, paccuntahi?AbTiio
dbopmyie Ocwnos Omutpunin Bopucosuny EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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CYMMA AMOPT,,

= max (OKPYTJI(HOMMHAJ x JI0JI1 AMOPT,, ,2); OKPYT'JI(HOMMHAJI UH,,
x JI0JI1 AMOPT,, ,2))

Trac:

CYMMA AMOPT,,

HOMUWHAJ UH,

HOMUWHAJ

J10J11 AMOPT,,

- UCKOMasl BEJIMYMHA YaCTHYHOTO TIOTAIICHUsT HOMUHAJIA B JaTy
COOTBETCTBYIOIIETO JICHEKHOTO ITOTOKA,

- BeJIMYMHA HOMHUHAJIA 0e3 y4yera ero aMopTU3allK - 3HaYCHUE,
paccuYMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA
1o hopMyiie 6e3 yueTa 4aCTUIHOTO IMOTaNIeHUsI OCHOBHOTO JI0JITa
C JaTbl pa3MeIleHHs] BBIMycKa (T.€. TOJBKO C Yy4ETOM
WHJICKCUPOBAHUS BEJIMYMHBI HOMUHAJIA, YCTAHOBJICHHOM HA JIaTy
pa3MelIeHMsl BBIITYCKA);

- BeJIMYMHA HOMUHAJIA Ha JIaTy pa3MelIeHus Bblimycka (0e3 yuera
WHJIEKCAIIUU U aMOPTHU3AIIIH);

- A0JI1 4aCTUYHOI'0 IOoramcHus HOMHHAJIa B JaTy JACHCIKHOI'O

IIOTOKa 1.

Omnpenesienne BMEHEHHON HH(IsALUM:

Jl1s Bcex nmeproJIoB, 1aTa Hayajla KOTOphIX He mpesbiiaet 2028 roj (roa noramenus Boinycka Od3
52002RMFS), B kauecTBe MpOrHO3a WHMISAIUN KCIOJIB3YETCS 3HAUCHUE «BMEHEHHOW» HHQIIAUUU A7
Beimycka O®3 52002RMFS, paccunranHoe mo ¢opmyiie kak pasnuna mexay CraBkoir KBJl B Touke,
COOTBETCTBYIOLIEH CpOKY 210 noramienus Boimycka O®3 52002RMFS, u cpeiHeB3BEIIEHHON 10X0JHOCTBIO

K IOTallI€HUIO 3TOI'0 K€ BBIITYCKa:

INF<028 = KB/l52002 — YTMs2002,

rac:

INFSZOZS

KB/l52002

YTMSZOOZ

- 3HaueHHE «BMEHEHHOW» uHpmamu g Bbimycka O®3
52002RMFS, paccuuranHoe 1o ¢popmyie (C) ¢ TOYHOCTHIO A0 2
3HAaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

- 3navenue CraBku KBJ[ B TOYKe, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusi BbITyCckOoB Od3
52002RMFS;

- CPEIHEB3BELICHHAs JOXOIHOCTb K ITOTallIeHUIO BhITYcKOB OD3

52002RMFS na paty oueHku, nyonukyemas MOCKOBCKOM

Oouprxeit.

Jlns Bcex mepwojoB, HauWHAOHMXcsa B mpomexyTtke ¢ 2029 roma mo 2030 ron (Bkmiowas), B
KauecTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAaYeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHM
«BMeHeHHOI» nHpsuu BeimyckoB O®3 52002RMFS u 52003RMFS:

t52003-t52002 (1 + INF52030/100)552003
INF3029-2030 = OKPYTJI (1 + INFygy5/100) 52002 —-1],4|%100,
000 INF. "BEJ 1 _ Y'I}PMACT" 000 "COK "FAPAHT"
Ocunos HRUTPIUN 52003 BopuceERY EcaynkoBa TatbaAHa CTaHucnasoBHa
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INF<5030 - 3HAUCHHUE «BMEHEHHOW» WHGIAMU 1 BblTycka O3
52003RMFS, paccuuranHoe 1o ¢opmyie (€) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCTIE 3aMATON — pe3yabTaT pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BhIITyCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KBb/52003 - 3nayenue CraBku KBJ[ B TOUKe, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTraiieHuto Bbimycka OD3
52003RMFS ©a paty oueHkd, nyonaukyemass MOCKOBCKOI

OUpIKEH.

s Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma no 2032 rox (Bkirouas), B
KayecTBEe MPOrHO3a MHQIIALUYU UCIIOb3YETCsl 3HaU€HUE, PAaCCUUTaHHOE 110 (popMyJie, UCXOAs U3 3HAYEHU I
«BMeHEeHHOI» nHpsanuu BeityckoB OD3 52003RMFS u 52004RMFS:

t52004—t52003\/(1 + INF.5032/100)t52004

INFy030_2032 = OKPYTJI (0 TNFopgog /100 oo ~ 11,4 | =100,
INFg303; = KB/ls2004 = YTMs2004,
rac:
INF< 503, - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka O3

52004RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3aIITOM, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKAa J0 MOTalleHus BBIITyCKa
52004RMFS, paccuutaHHO€ B Trojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3aIATOH;

Kb/52004 - 3”auenue CraBku KB/ B Touke, cOOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy [0 IorameHuss Bbimycka O®D3
52004RMFS;

YTMs5004 - CpellHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3
52004RMFS na paty oueHku, nyosukyemas MOCKOBCKOM

Oouprxeit.

Jlns Bcex mepuoJoB, HauumHaroumxcs B npomexyTtke ¢ 2032 roma no 2033 ron (Bkirouas), B
Ka4yecTBE MPOTrHO3a MHQIIALMY UCIIONB3YeTCsl 3HaU€HUEe, PAaCCUUTAaHHOE 110 (popMyJie, UCXOAs U3 3HAUCHUH
«BMeHeHHOI» nHpsuu BeimyckoB OD3 52004RMFS u 52005SRMFS:

ts2005-ts52004 | (1 + INF. 100)ts52005
INFy035_2033 = OKPYTJI (( /( 2033/100)se00z 1\,4\ %100,

f1 oo INE /100 52004
32/[F997
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INF.;033 - 3HAUCHHUE «BMEHEHHOW» WHGIAMU 1 BblTycka O3
52005RMFS, paccuuTtaHHO€ ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE
3amsTOM, COOTBETCTBYET 3HAYEHUIO B MPOIICHTAX;

ts2005 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BBIITyCKa
52005RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KB/52005 - 3Hauenue CtaBku KB/ B TOuke, COOTBETCTBYHOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY J0 IorameHus Bbimycka O®3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJAHOCTh K IMOraiieHuio Beimycka Od3
52005RMFS ©a paty oueHkd, nyoaukyemass MOCKOBCKOI
Oouprkeit.

Jliis Bcex nepuoioB, HaunHaomuxcs ¢ 2033 rosia npu OTCYTCTBUM COOTBETCTBYIOLIUX BBIITYCKOB
O®3, B kauecTBE MPOTHO3a UHISIINUN UCTIONIB3YETCS TOPSIO0K, OnucanHbiid B 1. 1.1.2-1.1.4.

1. Ilo ebinycKy/amumenmy/KOHmpazenmy He HNPOUCXOOUNO Pe3K020 UIMEHEHUs KPeOumHozo
Kauecmea.

1.1. Metoasl nporuo3a UIIIL, ykazanHble HUKe, MPUMEHAIOTCS B HePAPXUYECKOM MOPsIIKe.
1.1.1. Jna Bcex NEepuUOAOB, JaTa Hayala KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIIME AAThI
MoTaIIeHus BbIMYCKOB ['ocyaapcTBeHHBIX 1eHHBIX Oymar P®D, HOMHUHAN KOTOPHIX 3aBUCUT OT 3HAYCHUS
unpsmun (Hanpumep, 2028 rox - rox noramenus Beimycka O3 52002RMFS), B kauecTBe mporsosa
UHOISAIUN UCTIONB3YETCS 3HAUCHUE «BMECHCHHOW» WHQJISAINH, COOTBETCTBYIOIIEH BpEMEHHOMY TOPU30HTY
riaTexa.

Jlnist mepuo/IoB, JaTta Hadaiaa KOTOPBIX HE MPEBBIACT JaTy NorameHus ONMKaiIero mo aare BBITycKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM JJIi COOTBETCTBYIOIIEro OJMKaIlero mo jaTe MOTraleHHs
Bbiycka O®3, paccuntanHoe kak pazHuua mexay CraBkoid KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Boirycka OM3, U cpeIHEB3BEIIEHHON TOXOAHOCTBIO K MOTAIEHUIO 3TOT'0 K€ BBIITYCKA.

I[J'[f[ MNEpUOaAO0B, HAXOAAIMHMXCA B MPOMEKYTKE MCKAY AdaTaMM IOTrali€HUSA ABYX COCCIHUX IIO JaTaM
BBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUN «BMEHEHHOM» I/IHCI)J'IHI_[I/II/I
COOTBCTCTBYIOIIHUX COCCIHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(ISALUM ONMCAH BBIILIE.

Jjig Bcex OCTalbHBIX MEPUOJIOB IIPOTHO3 CTPOUTCS] B COOTBETCTBHUHU C MOPSIIKOM, ONUCAHHBIM B 11. 1.1.2. —
1.1.4.

1.1.2.  Tlpu Hanuuuu nporaoza MOP o 6a30BoMy noka3aTelito, UCIIOJIb3yEMOMY /TSl OTPEeSICHUs
BeIMYMHBI KynoHa (Hampumep, WIILI), Beln4uuHbI KYNOHOB Ha CPOKH, MUMeloIuecss B mporHoze MOP,
paccuuTHIBaIOTCS HA OCHOBAHUH JIaHHBIX IporHo3a MOP. Eciau nporuo3 MOP nmMeercst He Ha BeCh EpUO,
TO OCTaBIIMECS KYIIOHBI ONPEAEIAIOTCA 10 METO/IAM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hammuuu XOTst ObI OJHOTO BHIITyCKa aHAJIOTUYHBIX 00IUTrauii (CpoK, 00bEM BBIITYCKa)
TOTO K€ SMUTEHTA, IO KOTOPBIM Ha JAaTy OLEHKM €CTh II€Ha aKTUBHOIO PBIHKA, CTaBKa KYIOHOB
MIPUHUMAETCS PaBHOM CTaBKe KYIOHOB, OIpENEIeHHbIX M3 aHaJOTHYHbIX oOsuramnuil. B mensx pacuera
BEIMYMHBI KKJIOTO OTJENBHOrO OyAyIlero KyrnmoHa OHHM [PUHUMAIOTCS paBHBIMH Ha BECh
HeoMNpeAeNEHHBIM OCTaBUIMIICS 10 MOrameHus nepnon (KaK JUIsL OLIEHMBaeMoOM OyMmaru, Tak W IS

aHanoroB). B ciyp A PEHHBIX—OOAHF A TOTO—Ke—IMHTCHT
(onMHAKOBBINA CPO Q%@LeM) 1o ﬁﬁ% QM Ha JaT P&fe}:n( 018 Aena aKTI/IBH&EH(gLIHKa I fi?ﬁﬁfg
EcaynkoBa

%
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unpopmupyer Crienuanu3upoBaHHBIA JETO3UTAPUI O BHIOPAHHBIX AaHAJIOTUYHBIX OONUTAlMSIX Ha JaTy
OLIEHKH HE IMO3/IHEE CIIEeIYIOIIEro pabovero aHs.

1.1.4. Ilpu oTCyTCTBHH IIEHBI aKTHBHOTO PBIHKA JIJIsI aHAJIOTHYHBIX OOJUTAITUI TOTO K€ SMUTECHTA
HCIOJIb3YETCS MOJXO0 COXpaHeHMs KpeauTHoro cupaga. Ha yemorpenne YK it moucka HEM3BECTHOTO
KynoHa YK MOXeT onpeaenuTh aHaJorH4Hble 00JUraluu Ipyroro ’MUTEHTa, pu 3ToM Y K undopmupyer
Crienanu3upoBaHHBIA JETO3UTApHA 00 AHANOTUYHBIX OOJUTalMsX Ha JaTy OICHKH HE TI03]IHEee
clieyromero padbodero JHsl.

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA 10 JaHHOW OONMTanuy Moriia ObITh ompenerneHa He Oojee
yeMm | (oaMH) MecsI] Ha3a/l, TO Ha KaK/IbIi ICHb C ONPEAC/ISIEeMON IEHOW PaCCUUTHIBAECTCS pa3HUIA CTABOK
MEXy JAOXOJHOCTHIO K IMOTAIICHUIO MO JIaHHOW oOimranuu M craBkoil B G-kpuBoit mo OP3 Ha cpok,
paBHbIH qropatuu oonuranuu. Crpa i onpeaeiseTcs Kak CpeiHee 3HaYeHUEe MKy STUMU pa3HuLiamu. JlJis
pacyeTa BETWYMHBI HEU3BECTHBIX KYMOHOB CTaBKAa KYIOHOB IMPUHUMAETCS PAaBHOW CTaBKe, Aaroliei
JIOXOJTHOCTh, paBHYIO (r+Spread) Ha HaTy OlEHKH, TIIE:

I — CTaBKa KpUBOM O0eCKyMoHHOM 10x0HOCTH phiHka OD3 (G-kpuBas),

Spread — cpeanuii cipa .
1.1.4.2. Ecnu 11eHa akTUBHOT'O pbIHKA OOJIMTalluK HE MOTJIa OBITh OIpe/iesieHa He Ooiee yeM 1 mecll
Ha3ajl, TO B KQUe€CTBE KPEIUTHOTO CIIpPArAa MPUHUMAETCS YCPEIHEHHBIM KPEAUTHBIA CIPI/] 38 OJIMH MECSIT
He OoJiee yeM Mo TpeM JAPYruM OOJHUralusM TOro K€ SMUTEHTa ¢ Hanboisiee OJM3KUMH K OLIEHMBAaeMOMY
mropausiMu. KpeauTHbIN cripa pacCUMThIBaeTCs aHajdoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX OOIUTAlINiA, UMEIOIIHX I[IEHY aKTUBHOTO PhIHKA B TEYCHHE
MPEeABIIYIIEr0 Mecsa, TO JJIsi OIEHKM HEU3BECTHBIX KYIMOHOB IMPUMEHSAETCS TMOJXOJl «3IIETOHOBY
KPEIUTHOTO PUCKA MO PEUTUHTY SMHUTEHTA. JJi1 pacyeTa BETUYMHBI HEM3BECTHBIX KYTIOHOB MTPUMEHSETCS
dbopMyIiia TIpUBEICHHOW CTOMMOCTH, B KoTopod mieHa (PV) mpuHMMaercs paBHOW Onvkaiiied IeHe,
OTIpe/ICJICHHOM 110 1I€HEe aKTUBHOT'O PhIHKA HAa MHTEpBasie HEe Oosiee, yeM 1 (0aMH) MecsI] C JaThl OLICHKHU.
Ecnu Takoii 11eHbl HET, TO B KaU4€CTBE IIEHBI TPUMEHSETCS CIIPABEAJIUBAsi CTOMMOCTD Ha MPEANIECTBYIOIIYIO
naty. B kadecTBe CTaBKM JIMCKOHTUPOBAHUS MCIIOIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIIEMY HHICKCY
o0HraIuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYIINE, K KOTOPOW OTHOCUTCS OllEHUBaeMasi OOTHTaIlus:

B 3aBucHMOCTH OT KpeIUTHOrO pEHTHHra y BBITyCKa JIOJTOBOM LEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CIIy4ae €ro OTCYTCTBUS - pEMTUHra YMUTEHTA WU IOPYUNTEINs (TapaHTa)
J0IrOBOM IIEHHOM Oymaru, JoiroBas LieHHass Oymara MoOKeT ObITb OTHECEHa K OJHOH M3 4YeThlpex
PEUTUHIOBBIX Ipyni B cooTBeTcTBUU ¢ Tabmuueil 1 [Ipunoxenus 1. [Ipu Hanuuum HECKOJIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAMOOJIBIINI U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTHHIOB. Eciy nopyunTenscTBo 1o
BBIIYCKY JIOJIFOBOM LIEHHOM OyMaru o0ecreuynBaeT UCIOJIHEHUE 0053aTeNIbCTB B IOJTHOM 00BbEME U (UJIN)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
OymaraMm, TO BbIOMpAeTCs HauOOJBIIMHA U3 MMEIOIIMUXCS aKTyaJlbHBIX KPEAMTHBIX PEHTHHIOB BBIYyCKa
JI0JITOBOM IIEHHOM OyMaru u nopyuduTens (rapaHTa).

Pelitunrosas rpynmna | - aaekc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT 10 HAIIMOHAIBHOMN
peiitunrosoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmuraumii (1-3 ronma, ruA- < pedTHHI 1O
HaIlMOHAJIbHOU perTHHroBoM 1mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xoprnopatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HalMOHAJIbHOU peiTuHrosoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna IV - MHIekc KOTUpOBaJIbHBIX JTUCTOB (KOTUPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAIbHBIX JUCTOB (KOTHpOBaibHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BI)I6I/IpaeTC5I I/IH)IPV(‘ B 3aBUCHUMOCTH OT KOTUPOBAALHOINO VPHORHA, B I(nTanTf/'r BXOIUT NOJIOBAL LNCHHAL

Oymara). 000 "BEJIEC TPACT" 000 "COK "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
23.04.2026 11:26:07 (UTC+03:00) 23.04.2026 14:40:24 (UTC+03:00)




1.1.5. Ecnu sMUTEHT HE UMEET PEUTUHTa, TO UCIIOJIB3YETCA MOAX0J «PEUTHUHTA MO TOXOAHOCTH.
Jljig 3TOTO Ha MOCIEAHIOI J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHUBHOTO phIHKA (WJIM HA ATy
ompeielIeHUs TIOCIIEHETO KyIOHa WK TocheHel odepThl), onpenensercs Hanoosee OIu3Kui
[0 TIOXOAHOCTU MHAEKC OOJIUraiuii, oonuranus B AajbHEHIIeM CUMTAeTCs MpUHAATIeKalel K
3TOW KaTeropuu perTuHroB. [ pacuera BeIMUYMHBI HEM3BECTHBIX KYMOHOB MPUMEHSETCS
(dhopmysia MpUBEICHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) nmpunumaercs paBHO# Onmrkaidiei
LIeHEe, OIpe/IeJICHHOM 0 1IeHe aKTUBHOTO phIHKA Ha MHTEpBase He Oolee, ueM 1 (oauH) Mecsll ¢
naTbl OUEHKHU. Ecnu Takod IeHbl HET, TO B KauecTBE LIEHBI NPUMEHSETCS CIpaBeauBas
CTOMMOCTb Ha MPEIIISCTBYIONIYIO JaTy. B kauecTBe CTaBKM JUCKOHTHPOBAHUS MCIOJIb3YETCA
JOXOAHOCTh 10 COOTBETCTBYIOLIEMY HHJAEKCY OOJUTanuid, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpyIie, K KOTOPOi OTHOCUTCS OLleHUBaeMasi O0JIuraiusi.

1.2. TIporHo3upoBaHue NMPOUEHTHBIX CTABOK /ISl HEHHBIX OyMar M MHbIX HHCTPYMEHTOB, IOTOKH
0 KOTOPBHIM 3aBUCAT OT g-curve, Ha ocHOBe (opBapaHbIX cTaBoK (MeToauka NMpUMeHUMA
TOJILKO B CJIy4ae, eCJId ONMCAHHBII MOPS/I0K oNpe/ieieHusl KYIIOHA B MeTOMKe COOTBETCTBYeT
3MHMCCHOHHBIM JOKYMEHTaM).

a) B cOOTBETCTBHM C YyCIIOBUSIMHU BBIITyCKa PACCUHMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
A71s 1-0ro KyInoHHoro nepuoja (d  y ).

b) Ha ocHOBe AaHHBIX SMHUCCHOHHBIX JOKYMEHTOB oOmpenensercs QopBapaHas gaTa Ais 1-ro
KYTIOHHOTO TIepHO/Ia:

dateﬂ = d}( v + di
rac:

dateg; — Gopsapanas naTa, MCMONIb3yeMast JUISl ONPEICTIECHUs TPOTHO3HOM CTaBKH 1-T0
KYIOHa;

d y 5 —JlaTa onpe/eaeHns KylloHa, pACCYMTaHHAs B COOTBETCTBUHM C I1.1;

d; — cpok ansi G-curve B rojax, HUCHOJb3YEMbIH [JIsI OINpENEeNIEHUs] CTaBKU 1-TO
KyIOHHOT'O IIepHoJia B COOTBETCTBUU C YCIOBUSAMH BBIITycKa ((hopBapHasi TOUKa).

¢) 715 1-ro KynoHHOTO nepuoaa paccUuThIBaeTCs (OpBAPAHBIN CPOK JJIs ONpeseNeHus KynoHa (t;, B
rojiax) Ha JIaTy OLEHKH:
d,, —date
ti =

365

rjac:

t; — QopBapaHBI CpoK AN ompejeNneHus KymoHa (B KauecTBe Oa3bl pacuera
ucrons3yercs 365 aHei);

d y ; —JaTa onpeseNieHHs KyloHa, PaCCUMTaHHAs B COOTBETCTBHU C IN.1;
date — naTa OIEHKH.

d) ®opBapnHoe 3HaYeHne cTaBkH (f;) I i-TO KYITOHHOTO MepHo/ia OrpeaesseTcs mno Gpopmyie:

1

ti+di|a;
1+gf;) b H%
(1+6y)"
rue:
QQpoprapaHEEStRfaenne cTaBBAEFO eHeRRPo noroka;" CAK "TAPAHT"
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g}.pAr.zmaHmmqmﬁoio@:acpnBoﬁ Ha [1ary20102:2026d £ 0K} (IWDCBOBIBYIOLIEN B
dopeapnHoii nate (dateg; — date);




t; - popBapaHBIN CPOK JJIS OTIPEIEIICHHUS 1-T0 KyTTOHHOTO TIEPHO/Ia B TOaX (B KaUeCTBE
0a3bl pacueTa ucnoib3yercs 365 nuei);

d; — cpok mnsa G-curve B rojax, MCIOJIB3YeMbIH JJIsl ONPEENCHHs CTaBKH 1-TO
KyHOHHOTO niepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B POLEHTAX, ONMPENETEHHOE Ha JATY (dyyy)-

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITYCKa.

1.3. I 70Ir0BBIX HHCTPYMEHTOB, IJIATEKU N0 KOTOPBIM 3aBucAT oT 3HaYeHnid RUONIA s
MIPOTHO3UPOBAHMS OYAYIIMX CTABOK MPUMEHSIOTCS 3HAUYCHHS (POpPBAPIHON KPUBOM, MMOTyUYECHHON
Ha ocHoBe cBormoB Ha RUONIA (mo mamHeiM CBonds). [laHHBIE TpPOTHO3HBIE 3HAYCHUS
OOHOBJISIIOTCSI €XKEAHEBHO.
1.4. Eciu JeHeXHbIil MOTOK 3aBHCUT OT M3MEHEHHUsI KJII4YeBOil cTaBKHU, MyOiukyemoil bankom
Poccun, To 17151 MPOrHO3a MPOLICHTHBIX BBIIUIAT UCIIOIB3YETCS IPOTHO3 KIFOYEBON CTaBKH.
Jlist onipenesieHnst CipaBelyInBOM CTOMMOCTH
- IIPY NIEPUOANYECKOM HAYHUCIECHNUHN IIPOLIEHTOB - B Ka4yeCTBe NMPoruo3a Kirouesoi cTaBky, HaUMHas ¢
JlaThl, CIIEYIOIIEH 3a 1aTOW HAUYNCIICHHs], IPUHUMAETCS CpEeIHEE 3HaUEHUE Juana3oHna cpeaneit KimoueBon
CTaBKH 3a COOTBETCTBYIOIIUI KaleHIapHBIN Ioj/ 3a OCTaBIIMNCS NEpUOJl B TEKYILIEM KaJIE€HAAPHOM IOy,
CKOPPEKTHPOBAHHOI'O B COOTBETCTBUU C ITOCIEAHUMHI OOHOBIICHUSIMU IPOTHO3HOM TpaekTopuu KitoueBoit

CTaBKU Ha caiite banka Poccun (PemeHI/I;I 10 JIeHE)KHO-KpeauTHON noymtrke | bank Poccuu (cbr.ru));

- B HHBIX ClIydadX - B KauCCTBC IIPOrHo3a KinroueBoll craBku MMPUHHUMACTCA CpCAHCC 3HAUCHUC
nuanazoHa cpenHeir KirodeBoil cTaBKM (CKOPPEKTHMPOBAHHOTO B COOTBETCTBHM C TOCJIEIHUMHU
OOHOBJICHHUSIMH) 32 COOTBETCTBYIOIINI TIEPHUO/I, B 3aBHCUMOCTH OT YCJIOBHIA BBIITyCKa HITU JIOTOBODA.

B cnyuae, ecnu Ha nary oueHku AeiictByromias KiroueBasi cTaBka BBIXOJUT 3@ TPaHMIIbI AMAIa30HA
cpenneii KiroyeBol CTaBKM Ha TEKYIIMM KaJeHIApHBIM Troja/ 3a OCTaBUIMICS MEpUOI B TEKYIIEM
KaJICHAApHOM oy (CKOppeKTI/IpOBaHHOFO B COOTBCETCTBUU C ITOCIICAHUMHU O6HOBJ'ICHI/IHMI/I), IIPUMCHACTCA
ﬂeﬁCTBYIOIHaH KiroueBas craBka. I[J'IH IIPpOrHo3a KiroueBoii ctaBky Ha CpOK, HpeBBILHaIOIlIHﬁ HpOFHOSHBIﬁ
nepuon HOCJ'IC)IHCI\/'I HY6J'II/IKaL[I/II/I HpOFHOSHOﬁ TPACKTOPUHU KJIro4eBoil ctaBku banka POCCI/II/I, MIPUMCHSCTCA
CpCAHCC 3HAUYCHUC qUAIlIa30Ha cpez[HefI KimroueBoii cTaBku 3a HOCHCHHHﬁ KaneH,uaprIﬁ roJa IpOrHO3HOTO
nepuo/a.

1.5. IIporHo3upoBaHue NPOLEHTHBIX CTABOK /JIsl HEHHbIX OyMAar M1 MHbIX HHCTPYMEHTOB, NIOTOKH
110 KOTOPBIM 3aBHCAT OT HHbIX NEPEMEHHBIX, OCYLIECTBIISIETCS B COOTBETCTBUH C IMOJAXOAMH,
onucanHbiMHi B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOXHOCTH MPUMEHUTh yKa3aHHBIE MOAXOJbI
OLICHKA OCYIIECTBISIECTCA HA OCHOBAHUY MOTUBHPOBAHHOTO CY’KJEHUS YIPABJISIIOLIENH KOMITAHHH.

2. IIo smumenmy/ob1uzayuu/KOHmMpPazenny RPOUCX00Uno pe3Koe usmeHneHue KpeoumHnozo Kaiecmaead.

2.1. Ecnu mpou301io yiaydiieHue KPeAUTHOTO Ka4eCTBa B CIICICTBHH MOKYIKH YMUTEHTA KOMITAaHUEH

c OomplIed KpeauTOCHOCOOHOCThIO (00Jiee BBICOKMM PEWTHHIOM), TO TPU OIpPENEICHUH

HCU3BCCTHLIX KYIIOHOB B IOPAAKE, ONMCAHHOM B II. 1, B KauC€CTBC AHAJIOIMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA O6J'II/IF3HI/II/I KOMITAaHUU-TIOKYTIATCIIA.

2.2. Ecm MMPON30IIIIO YXYAIICHUC KPCIAUTHOI'O KadeCTBa (CHI/I)KCHI/IC peﬁTHHFa, KOpHOpaTHBHBIf/'I
KOH(I)J'II/IKT, SHAYUMBIC TPETCH3HUU KOHTPAICHTOB HJIM T'OCYAAPCTBCHHLIX OPraHOB H T.H.), TO
OIPECACIIAOTCA aHAJIOTUYHBIC CUTYyalluu C APYT'UMH SMUTCHTAMU B ITPOIIIJIOM. B kauecTBe 0a3b1 JJIs

onpeneﬂejua IOXOOHOCTH [ PAcyeTd BEINYMHB
otHocuTenbIOpocT cnp3BE/HGBepryBIIERCE crpecEOuTenTa $"ﬁ31£t|fmn0M, yMHGRHBI
na pen e Rpom SR mcvpr O SRRR 0 | RSO BRy g  sob o BoRRRs

OTHOCHUTENIbHBIN POCT CIIP3/Ia PACCUUTHIBACTCS] KaK PTHOLIEHUE CPETHEro CIpiia 3a'?8 (necsiTh)
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2.3.

JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3/Ly 10 CTpeccoBOro coObITus. Ilpu s3ToM B TeueHUn
YKa3aHHBIX JIE€CATU THEH JOKHO OBITh HE MeHee 5 (MATH) HEeH, Ha KOTOphle MO pe3ysibTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEeMbIe JJI OLIEHKU Ha aKTUBHOM pbIHKE. B citydae ecnu Takux nHeil
MEHee ISITH, TO JUIsl pacueTa OTHOCUTENILHOTO CIIP3/ia UCIOB3YIOTCS IEPBBIEC TaKUE NSATh THEH.

Pe3koe n3MeHeHne KpeIuTHOro KauecTBa MOXKET IIPU3HABATHCS B CIEAYIOUINX Cllydasx (BKJIIOYas,
HO HE OTPaHUYNBAACH):

CHuKeHne/pocT peiTHHTra BBIITYCKa/IMUTEHTA,

[Ipnobperenre 3MUTEHTa KOMITAaHHEH C 0o0Jiee BRICOKMM/HU3KHAM KPEAUTHBIM KadyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHUTHHTOM);

BxkiroueHre SMUTEHTa B CAHKIIMOHHBIN CIIHMCOK;

Cepbe3HbIil KOPIIOPATUBHBIN KOH(JIUKT;

3HaUNTENNbHBIE MPETEH3UN KOHTPATCHTOB WJIH T'OCYIapCTBEHHBIX OPTraHOB.
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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 6upska (ero nmpaBoIpeeMHUK )

[Ty6mmunoe aknuonepHoe o0miecTBo "CaHKT-

Nunexc Mocbupxu (IMOEX Russia Index)

[TerepOyprckast Gupxa”

I'onkonrckas ¢ongoBas Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢donmoBas O6upxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas QonmoBas Oupxa (FWB):

(Borse Frankfurt, XETRA)

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas 6upxa (New York | S&P 500 Index

Stock Exchange);

Amepukanckas poHioBast oupka (NYSE American) | Dow Jones
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Ilpunoosicenue Ne5

Bujbl 1e0UTOPCKOI 3210/ 1K€HHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONIPeeIeHHBIX YCJI0BHI KBATU(HUIUPYIOTCS, KAK ONepalioOHHAs

IleﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TEUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e0uTOpCKOi 3210/ 1K€ HHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI
32/10J1KEHHOCTH ONePAlMOHHOI

Cpok onepanmoHHOr0 HMKJIA, ABJISAOIIMHCS
HOPMAJILHOM NPAKTUKON UCIIOJTHEHUS
00132T€JILCTB KOHTPAT€HTOM (JOIYCTUMBbII
CPOK HAPYIIEHHsI YCJIOBUI HCTIOJTHEHUS
00513aT€JILCTB KOHTPAr€HTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIUSIM POCCUHMCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIIATE
HOMHUHAJIA 00JMTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

JebuTopckas 3an0mkeHHOCTh 110 Bbituiate HKJ]
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

10 paGouux HEH ¢ 1aThl MPU3HAHUS
JIeOUTOPCKON 33J0JPKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00Urauu (oJHOro/4acTUYHOr0) 110
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

10 pabouux 1HEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 11O  BBIILJIATC
JUBUICHIOB Io aAKIHAM, ACTMIO3UTAPHBIM
paciuckam pOCCHﬁCKHX OMUTCHTOB, JO0XOJaM I10
nmasiM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

25 pabouux JAHEH C IaThl MPpU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

25 pabouux JAHEH C MaThl MpU3HAHUS
JIeOUTOPCKOM 3aT0OIKEHHOCTH

I[C6I/ITOpCKaH 3aJ0JDKCHHOCTh 110  BBIILJIATC
A0Xo4a OT y4acTus B YCTABHOM KaIlUTaJIC (}IOJ'II/I

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CpOK BBIIIJIAThI JOXOAA, COTIaCHO yCTaBy T OOCCHETHQHIICT TIPON3IBOANTCST C IICPBOTO AT
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX 00;, " TPACT 9{{ " "FAPAHT"
PpEHICHUTIO O6H_ICC'I B% ogeBBIIHaﬁ% 50‘-[11% ‘POCP )‘% Os13aTen IIIECTBOM
KOMHaHI/IﬂX) cun MUTpnNn opucosun cayrnkoBa aTbdHa TaHUCNaBoOBHaA
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JleGutopckast 3a70JDKEHHOCTh IO MOJTYUYCHHIO
9acTH  NpUOBUIM  OT y9acTusi B JIOTOBOpE
HWHBCCTUIITMOHHOI'O TOBApUIICCTBA
(pactpeseneHust JI0XOJOB  MHBECTHIIMOHHOTO
TOBAapHULIECTBA)

OtcyrcTBUe pU3HAKOB oOectieHeHus. Cpok
BBIIUIATHI J0X0/1a, COTJIACHO PEIICHUIO JIUIIA,
YIOJIHOMOYEHHOTO JIOTOBOPOM MHBECTHUIIMOHHOTO
TOBApUIIECTBA, HE MPEBBIMIALCT 25 pabounx THEH,
HO He OoJiee cpoka, ycranoBieHHoro B JINT.

o0ecCIIeHEeHHE TPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOUKHU 0053aTEIHCTB OOLIECTBOM

JleOburopckast 3aJOJKEHHOCTh 110  BO3BpaTy
cpencts co cuyera opokepa /co cuera B HKO HKI]
(AO)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

JleOuTopckasi 3aI0JDKCHHOCTh, BO3HHKINAS B
pe3yinpTate IepeBoAa  JICHSKHBIX  CPEICTB
(IICHBT'Y B ITyTH)

OtcyTCTBHE MIPU3HAKOB 00ECLIEHEHUS

3 pabouux mHA

JlebuTopckast 3a10JDKCHHOCT 0 apeH e

Cpox noramieHust 3a10JKEHHOCTH HE MPEBHIIIACT
25 paGouux aHel ¢ 1aThl OKOHYAHUS apEHIHOTO
rnepuoaa

10 paGouux qHEH ¢ JaThl HACTYIUICHUS CPOKa
UCTIOJTHEHHS 0053aTeIbCTB, COTIIACHO YCIIOBHMA
JIOTOBOpPA

ILC6I/ITOpCKa${ 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
IMpOHCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
pacCYCTHOM CHETC

OTcyTCTBHE IPU3HAKOB 00ECIIEHEHUSI

o0ecCIIeHEeHHE ITPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00SI3aTEIHCTB OAHKOM

Jleburopckast 3aI0JKEHHOCTh MO clienkaMm (1o
KOTOpPBIM HacTynuia Hauboyiee paHHsS JaTa
pacuetoB), B ToM uucie Jlebutopckas
33JJ0JDKEHHOCTh, BO3HMKILAs B pe3yJbTare
nepeaaur eBpooOIuTaIuii B oriaty ooJmranui
Opyd UX pa3MEUIeHWH (B TOM 4YHCJE B Cilydae
nepefaun (YCTyNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOTUTALUAM POCCHICKUM
IOPUAMYECKUM JIMLIAM)

OTtcyTcTBHE IPU3HAKOB OOECIICHEHNUS,

Cpok mnorameHus J1eOUTOPCKON 3a/10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C JaTel ee
BO3HUKHOBEHHUS (C yU4ETOM CpoKa MPOJOHTALUHU U
Tepe3aKITIOYEHUM JOTOBOPOB).

3 pabouux mHs

OTcyTCcTBUE TPU3HAKOB O0ECIICHEHNS,
Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH

ABaHCI)I, BBIJAHHBIC II0 CHOCJIIKaM 3a CYCT o
He Oosee 15 paGoumx [JHel C [gaTel ee 3 pabouux mHs

HMYHICCTBa q)OHI[a
BOSHUKHOBCHHWA (C[YHeg@M CPOKA HPORARIAIMH U |15\ v 000 "COK "TAPAHT"
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Jeburopckast 3a/10JKEHHOCTD o
npuurTaroniercs npemuu no BIIOU

10 xaneHmapHbIX IHEHN C JaThl IPU3HAHUS

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS N
JIEOUTOPCKOM 3a10KEHHOCTH

Jleburopckast 3a10JKEHHOCTD 10 BaprallMoHHOW | OTCyTCTBHE MPU3HAKOB 00ECIIEHEHUS Cpok, yCTaHOBIICHHBIN IIPaBUIIAMHU KIHPUHTA
Mapixe o OMPKEBBIM MIPOU3BOTHBIM JUISl 3aBEPIICHUS] PACUETOB 110 BapUAIMOHHOM
(buHAHCOBBIM MHCTPYMEHTaM MapKe

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HE yKa3aHHOi7[ B TaﬁJIHIIe BbIIIIE:

e 11eOUTOpPCKAs 3a/10JKEHHOCTD I10 aBaHCAM, BbIJAHHBIM Ha OIUIATy YCIYyT CIIEHUAIN3UPOBAHHOI0 JEMO3UTAPHS, ay IUTOPCKON OpraHu3aluy, OLICHILUKY,
OuprKe U JIMILY, OCYLIECTBISIONIEMY BEJICHUE peecTpa BialesiblieB MHBeCTUIIMOHHBIX nTaeB [T ® u Ha oruiaTy pacxo/10B, CBA3aHHBIX C I0BEPUTEIIbHBIM
yIpaBJIeHUEM, OLIEHUBACTCS 10 HOMUHAITY M OOECLIEHUBAETCS C yUE€TOM KPEIUTHOIO PUCKa B COOTBETCTBHHM C MOPSAJIKOM, yKazaHHOM B IIpunoxenun
2, o uctedeHuu 25 pabouyux AHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUs YCIIYT, yCTAHOBJIEHHON YCIOBUSIMH JIOTOBOPA, IPU OTCYTCTBUU UHBIX COOBITHI
10 00ECIIEHEHUIO;

e 1ebuTopckas 3aJ0DKEHHOCTh Ympasistonied komnanuu 1@, Bo3HuKIas B pe3yibTaTe HapyLIEHHUS MpaB BJaJEiblEB MHBECTHUIIMOHHBIX IaEB,
OLIEHUBAETCs 10 HOMHHAITY U 00ECIIEHUBACTCS C yU€TOM KPEJUTHOTO PUCKA B COOTBETCTBUHU C OPSIKOM, yKazaHHOM B [Ipuioxenunu 2, no ucteyeHuu
25 pabouux JTHEH ¢ JaThl €€ BOSHUKHOBEHMUSI.

ObeclieHeHne yka3aHHOM 1eOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIONINX YCIOBHI:

e Hajguuue 000CHOBAHHOT'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIEH KOMIIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMs YCIyT
WM TTOTALIEHUS 1€OUTOPCKOM 3a/10J)KEHHOCTH HE SIBJISIETCS CIIE/ICTBUEM HETaTUBHBIX MTPOLIECCOB, BOBHUKIINX B I€ATEIbHOCTH JIOJKHUKA;

® HaJM4Me JOKYMEHTAJIBbHOTO MOATBEPKICHUS OT KOHTPAreHTa CpOKOB MOTralleHus 3aJ0JKEHHOCTH / oka3aHus yciyr [T O.

JleObuTopckasi 3aI0JDKEHHOCTh MO0 BO3MEIIEHUIO HAJIOTOB U3 OIOKeTa OIIEHMBAETCA MO HOMHUHAIY M HE 00ECIEHHMBAETCS HE3aBUCHUMO OT CPOYHOCTU €€
noranieHus. B cioyyae moiydyeHusl OT HAJIOTOBOTO OpraHa penieHHsi 00 OTKa3e B OCYLIECTBIIEHMHU 3adyeTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAu€HHOro Hajora,
MIPOUCXOUT Npekpaiienue npusHanus B [IN® nedutopckoil 3a105KEHHOCTH MO BO3MEIIIEHUIO CYMMBI HAJlloTa, B pa3Mepe, YKa3aHHOM B TAaKOM pElISHUH.
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Ilpunoscenue Neb

IHopsinok onpeneneHusi CipaBelIMBO CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOro 3MuTeHTa, 'OBO3 P® n neHHbIX OyMar MeKIyHAPOAHbIX

KOMIIAHUH

Bri6op crocoba oLeHKH cIpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4YHCIe HEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
orpenensercss HamuuueM (akTHUYeCKOW BO3MOYKHOCTH PacHOpsDKAThCs LIEHHBIMU OyMaramu (LleHHOW Oymaroif) B yCIOBHSAX HEIPY’KECTBEHHBIX JIEHCTBHIA,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJAPCTB, MEKAYHAPOIHBIX OpraHU3alMid, HHOCTPAHHBIX (PUHAHCOBBIX OpraHU3aIMi, MEXTYHapOIHBIX
pPacy€THO-KJIMPUHIOBBIX 1IeHTpoB «EBpoknup bank», r. bproccens, u «Knupcerpum bankunr», r. JlrokceMOypr, B TOM 4YMcCie CBS3aHHBIX C BBEACHUEM
OTpaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickoi denepannn, pOCCHICKUX IOPUANYECKUX JUI U Tpaxaad Poccuiickoit denepanun.

Kputepui

orpaHuyeHus
pacnops:xeHus
ueHHbIMKM 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue yepes HP/

Buabl LLeHHbIX 6ymar

06uraumm MHOCTPAHHOro amuTteHTa, FOBO3 P®, obaurauum
MeXKAYHApPOAHbIX KOMMNAHUNA, AONTOBbIE LLleHHble bymaru
MeXAYHApPOoAHbIX PUHAHCOBbIX OPraHM3aLMIA U MHOCTPAHHbIX

MHOCTpaHHbIe aKuuu, MHOCTpaHHble nau (ETF), MHOCTpaHHble
Aeno3vuTapHbie PacnuCKu, akLiMM MeXXAYHAapOAHbIX KOMMNaHWU

bupxcesble yeHol
UCMosb3yHoMCA MOSbKO
npu Haauyuu docmyna u
803MOXHOCMU

rocypapcrs
LleHbl MocKoBcKom OMpKU 3a nocaeaHui TOprosbii OEeHb B nopsake ybbiBaHMA npuopuTeTa:
1 ypoBeHb
cnpasepnnBom . . o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProsoi ceccn MOCKOBCKOM BUpPXKKM Ha AaTy onpeaenenns CHA npu ycnosum NoATBEPKAEHNSA

ee KoppeKTHoCTK; LieHa cnpoca, onpegeneHHaa Ha AaTty onpegenernma CHA, npusHaeTca KOPPEKTHOM, eCN OHAa HAaXO4MUTCA B MHTEpBane
mexay MMUHMMaNbHOM n MaKCUManbHOWM LeHamum cOenok Ha aTy xe aaty aTOM xe B6UpPKY;
b) cpegHeB3BelleHHan LEHA HA MOMEHT OKOHYaHWA TOProBoi ceccn MOCKOBCKOM BUpKK Ha aaTy onpeaeneHuna CHA, npu ycnosum, 4to
AaHHasA LeHa HaxoauTca B npegenax  cnpeaa no  cnpocy MU npeaoxKeHuo Ha  YyKasaHHylo  4arty;
C) LeHa 3aKPbITUA Ha MOMEHT OKOHYaHMA TOProBoi ceccmn IMIOCKOBCKOM BMpKK Ha aaTy onpegeneHuna CYA npu ycnoBum NoATBEPKAEHUA

ee KOPPEKTHOCTK;
cosepwame coenKku Ha . _ .
LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €CN Pd CrS)bITbI TTIAABIE 00 OOGEME TOPToOB 3a£€H ) O EEM TOPTOB HE PaBEH HYJTIO C TTPOBEPROW [
makux bupxcax 0]0) "BEJIEC TPACT" 000 "COK "TAPAHT"
(CLOSE)<>0 Oeciurnor N ATOIAA Eaoabiuiecoriig Eeoavm o Tartiaus CraiiecenraRaRHS
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1) ueHa, paccumtaHHas HKO AO HP/ no yTBep»KAeHHbIM METOANKAM
nosxe 01.12.2017, onpegeneHHaa 1 nam 2 metoaom
2) cpepHAan UHAMKATUBHASA LeHa, onpeaeneHHas No MeToauKke

Mogaenb OUEHKN, OCHOBAaHHAA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpalatowmxcs Ha MocKoBCKoM bupe.

2 ypOBEHb . )
cnpaBeanMBoi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHas ueHa, onpegeneHHasa no metogmke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALWMMCA K 1 UK 2 YPOBHIO)
1) yeHa, paccumtaHHaa HKO AO HP/l no meTogMKam yTBep»KAeHHbIM | 1) ueHa (cToMmocTb) onpegeneHHas C  WMCNOJIb30BaHUEM
nosxe 01.12.2017, onpeaeneHHas MeToaoM 3 | HabnogaemMbix/NOATBEPKAAEMbIX KOTUPOBOK, MPeAoCTaBeHHbIX
2) ueHa Bid, onpegeneHHaa no metoamke «Chonds Estimation | npod. y4acTHMKaMM pbiHKA UEHHbIX 6ymar, Ha OCHOBaHUMU
Onshore» MOTUBMPOBAHHOIO CYXKAEHUA YNpaBasiowWen KomnaHuu (B Tom
3) uHAeKcHaa ueHa, onpegeneHHas no metoamke RUDIP RUS (no | uMcne o cnocobHOCTM peanv3oBaTb aKTMB TaKMM nuvuam), B
NCXOOHbIM OAHHbIM, oTHOCALMMCA K 3 YPOBHIO) | TEYUEHME CPOKa, YCTAaHOB/MIEHHOrO nNpod. Yy4YacTHUKOM Ans
4) ueHa (cToMmocTb) onpegeneHHas C  WUCMNONb30BaHMEM | BOSMOXHOFO COBEPLIEHUss CAENKM NO  NPeaocTaBAeHHOM
Hab/loaaeMbIX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPeAoCTaB/eHHbIX | KOTMPOBKeE. Mpun aTom cBefeHun o]
npod. y4aCTHMKAaMM PbiHKA LUEHHbIX 6ymar, Ha OcHOBaHMM | Habogaembix/NoATBEPKAaEMbIX KOTMPOBKax OOJIKHbI
MOTUBUPOBAHHOTO CY}KAEHMA YNpaBAAowWwein KoMnaHun (B TOM yncne | 06HOBAATLCA HE pexke, YeM Ha Kaxkaylo aaTy onpegeneHusa CYA.
O CMOCOBHOCTU peanrM3oBaTb aKTMB TaKMM JiMLLAM), B TeYEHME CPOKa, | B Tom cnyyae, ecnu HanpaBneHHas WHpopmauma anbo
YCTQHOB/IEHHOIO MNPOod. YY4aCTHUKOM A/ BO3MOMKHOMO COBEpPLUEHMA | COrNALLEHUE, PeryinpyroLLee OTHOLIEHMA CTOPOH, HE COLEepPKUT
COAENKM MO NpenocTaB/ieHHOW KoTupoBKe. lMpu 3TOM CBeAEHMA O | yKasaHMA HA CPOK, B TeYeHWe KoToporo npod. y4aCTHWUK roTos

et Hab/loAaeMbix/NOATBEPKAAEMbIX KOTUPOBKAX A0/KHbI OBHOBAATLCA | COBEPLUMTL CAENKY MO MpeaocTaB/eHHOM KOTME)OBKE, TO Takas

TR He perke, Yem Ha Kaxkayto aaty onpegeneHnsa CHA. B Tom ciyyae, ecam | KOTUPOBKaA M?)KGT VICI'IOﬂb3OBaT13CF| ONA uenen onpeaeneHus
CTOMMOCTH HanpasfeHHaa WHbopmaumnsa nubo cornaweHune, peryavpyroLlLee | cnpaBeaMBOM CTOMMOCTU LLEeHHOW ByMaru TobKO MO COCTOAHMIO

OTHOLLEHMA CTOPOH, HEe COAEPKMT YKa3aHWA Ha CPOK, B TeuyeHue
KoToporo npod. Yy4YaCTHMK TrOTOB  COBEpPWWUTb  CAENKY MO
NpegoCcTaBNEHHON  KOTMPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNONb30BaTbCA A/1A Lefieil onpeaeneHns cnpasesnBoii CTOMMOCTU
LEHHON 6ymarM TONAbKO MO COCTOAHWUIO Ha AaTy KOTUPOBKMW.
5) ueHa (cToMmocCTb) onpeaesieHHas Ha OCHOBaHMM OTYETa OLEHLLMKa,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYIOWME TPEBOBAHMAM HACTOALLMUX
MpaBun 1 AencTBYOLWEro 3aKoHoAaTeNbCTBa, Mbo 0 (Honb) (oueHKa
Mo Hy/NeBOM CTOMMOCTM [AOCTYMHA TO/AbKO ANA  WMHOCTPaHHbIX

Ha aaty KOTMPOBKM.
2) ueHa (cToMmoOCTb) onpefeneHHas Ha OCHOBaHWW OTYeTa
OLEHLIMKA, COCTaB/IEHHOrO B  CPOKKM, COOTBETCTBYIOLLME
TpeboBaHMAM  HacToAwmx  [paBun M AeicTeyloLEero
3aKoHogatenbcTtBa Anbo 0 (Honb) (B cnyyae noATBEPKAEHMA
HEBO3MOXHOCTM  PacnopsaXaTbCA  aKTMBOM M HaAU4uA
06CTOATENLCTB,  CBUAETE/NbCTBYIOWMX O  HEBO3MOMKHOCTM
OCYLLECTBUTb HAAENKHYIO OLEHKY aKTMBa B COOTBETCTBMM C
depepanbHbiMm 3akoHom N-135 "O6 oueHouyHoW aesTenbHocTH"

o6nmrau,m7|, He CBA3aHHbIX C pOCCMl\;ICKMMM op Ab‘ﬁ&(MMM nmug
AO0NTOBbIX UEHHbIX 6ymar MeXAYyHapoa4HbIX d)I/IH H(@éﬁﬁbgpraHM3£lllwmp

M MHOCTPaHHbIX rOCYyAapcTB, KOTOpble ObiAN NepBIFSHOAZGME ILERBH BT
WHOW cTpaHe, yem P®, B cnyyae noaTBep:KAeHUA HEBO3MOMKHOCTU

gﬁn -aT 29'07'19‘?‘§’,&W')
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CBUAETENbCTBYIOWMUX O HEBO3MOMHOCTU OCYLLECTBUTL HAZEKHYHO
OLLEeHKY aKTMBa B cooTBeTcTBUM ¢ PegepanbHbiMm 3akoHom N-135 "06
oLeHo4YHol gesTenbHocTM" oT 29.07.1998 roaa)

Kputepuii

orpaHuYeHus
pacnopsxeHus
LeHHbIMK 6ymaramu (no
MeCTy XpaHeHus)

XpaHeHue He yepe3 HP/

Bupapl ueHHbIX 6ymar

06uraumm MHOCTPAHHOro amuTeHTa, FOBO3 PP, obaurauum
MeXK4yHapoAHbIX KOMMNAHUA, AONTOBbIE LleHHble bymaru
MeXKAYyHapoAHbIX GUHAHCOBbIX OPraHMU3aLMii U MHOCTPAHHbIX
rocyaapcrs

MHoOCTpaHHbIe akuuK, MHOCTPaHHbIie nam (ETF),
MHOCTpPaHHbIe Aeno3uTapHble PAacnUCKK, akLun
MeXAYyHapoAHbIX KOMNaHUA

1 ypoBeHb
cnpasepnnBom
CTOMMOCTH

bupxcessie yeHsbi
UCMosb63yoMCcsa MOSbKO
npu Haau4yuu docmyna u
803MOMHOCMU
cosepwame coesnKku Ha
makux bupxcax

LleHbl OCHOBHOTO pPbIHKA U3 YMCNa aKTUBHbIX MHOCTPAHHbIX BUMPXK 3a NoCAeAHWIA TOProBbli AeHb , BbiIbpaHHbIe B C/ieAyoWem nopaaxe
(ybbiBaHMA NpuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi naowanKke NHOCTPAHHOM BUpPXKKM Ha AaTy onpeaeneHma CHA;

LleHa cnpoca, onpegeneHHas Ha gaTy onpegenernua CHA, NnpM3HaeTca KOPPEKTHOM, C/IN OHA HAaXOAUTCA B UHTEPBAE MeXAY
MWUHMUMANbHOM U MaKCMMaNbHOM LieHaMM CAE/0K Ha 3Ty XKe AaTy 3TOM XKe bUpKu;

b) ueHa 3akpbITKA (px_last) Ha ToproBol NaowWaAKe MHOCTPAHHOW BUPKKM Ha gaTy onpegeneHua CHA npu ycnoBuM NOATBEPKAEHUA ee
KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, C/IM PACKPbIThI AaHHble 06 06beMe TOProBs 3a AeHb M 06beM TOProB He PaBeH HyJIo.

LleHbl OCHOBHOIO pbiHKa M3 YMC/A aKTUBHbIX POCCUMCKUX BUPK (3a MCKNtoueHnem MOCKOBCKOWM BUPXKK) 3a nocneaHUIA TOProBbli AEHb B
nopsake ybbiBaHMA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHMA TOProOBOM CECCUMU POCCUIACKON BUPKM Ha AaTy onpeaeneHus CHA npu ycaosum
NoATBEPKAEHMSA ee KOpPeKTHOCTH; LleHa cnpoca, onpeaeneHHas Ha gaty onpeaeneHms CHA, npusHaeTcs KOPPEKTHOM, ec/In OHa
HaXoAWUTCA B UHTEPBA/E MEXAY MUHUMANLHON M MAaKCMMaIbHOM LEHAMM CAENOK Ha 3TY Ke AaTy 3TOM Ke bUpKu;

b) cpeaHeB3BeLEHHas LLeHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUIACKOM BUPKM Ha AaTy onpegeneHns CHA, npu ycnosuu, 4to
[JaHHas LeHa HaxoauTcA B Npegenax cnpesa no cnpocy v NpeasioXKeHnIo Ha yKasaHHyo 4aTy;

v v

C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHMA TOPrOBPHELEEMM-POEEMAEKROH-BHPHIHA-ABTY-ORPEAEN
€e KOPPEKTHOCTY; 000 BENEC TPACT

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, ecu pacg§%ig§6,§gng%%@&%&g%ggﬂ%oﬂgﬁb

nposepkoi (CLOSE)<>0.
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Mogenb OLEeHKM, OCHOBaHHasA Ha KOPPEKTUPOBKe
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
b6ymar, 06paLLaloLLIMXCA HAa POCCUMCKMX (33 UCKNOYEHUEM

2 ypOBEHb
cnpaBeAABO MAO MocKoBcKan 6upka) M MHOCTPaHHbIX GOHAOBbIX
CTOMMOCTU bupxax
1) ueHa (cToMmocTb) onpeaeneHHas C WMCNOJIb30BAaHUEM
1) LeHa (cToumocTb) onpegeneHHan C ncnonb3oBaHWem | Habnoaaembix/noaTBepXKAaEMbIX KOTMPOBOK,
Habntogaembix/MOATBEPKAAEMbIX KOTUPOBOK, MPeAocTaB/ieHHbiXx Mnpod. | NpeaocTaBieHHbIX npod. ydYaCTHUKaMM pPbiHKa  LEeHHbIX
YYaCTHMKAaMKM pblHKA LEHHbIX Oymar, Ha OCHOBaHMM MOTMBMPOBAHHOrO | Bymar, Ha OCHOBAaHWMM MOTMBMPOBAHHOIO  CYXAEHUA
CcyXaeHua Ynpasnawowen KomnaHuM (B TOM 4UMC/e O CNocoBHOCTM | Ynpasnsiowein KomnaHuu (B TOM 4uMcie O CnocobHoCTH
peanu3oBaTb aKTMB TaKMM NuMLAM), B TeYeHMe CPOKa, YCTAaHOB/IEHHOrO | peasn3oBaTb aKTMB TaKMM AuLaM), B TEYEHUE CPOKa,
npod. Y4YaCTHMKOM A/18 BO3MOXHOFO COBEpPLIEHMA COENKM MO | YCTAHOBAEHHOrO Npod. Yy4YaCTHUKOM ANA BO3MOMKHOIO
npeaoCcTaB/feHHOM KOTUPOBKe. Mpun aToM cBeAeHuA O | COBEpPLUEHMA CAENKN MO NPeaoCTaB/leHHOM KOTMpOoBKe. Mpun
HabntogaemMbix/NOATBEPKAAEMbIX KOTUPOBKAX AO0MKHbl OBHOBAATLCA He | 3TOM  cBeAeHMA O  Habaogaembix/noATBep:KaaemblxX
pexe, 4yem Ha Kaxaywo gaty onpegeneHus CYA. B Ttom cnyyae, ecim | KOTUPOBKaX A0/XKHbI OOHOBAATLCA HE PEXKE, YEM HA KaXKayHo
HanpasneHHas uWHbopmaums Anbo  cornaweHue, peryavpytowee | aaty onpeaeneHma CHA. B Tom ciydae, ecin Hanpas/ieHHas
OTHOLLEHWUA CTOPOH, HE COA4EPKUT YKa3aHMUA Ha CPOK, B TeYeHue KoToporo | uHdopmaumsa nnbo cornalueHme, peryampytowee OTHOLWEHMA
3 ypoBeHb Npog. y4aCTHUK FOTOB COBEPLUMTL CAE/IKY NO NpesoCcTaBieHHOM KOTUPOBKE, | CTOPOH, HE COAEPKUT YKa3aHMA Ha CPOK, B TeYEHUE KOTOPOTo
cnpasepnnBom TO TaKas KOTMPOBKa MOXET WCNO/b30BaTbCA ANA Lenen onpegeneHua | npod.  yyaCTHMK  FOTOB  COBEPWWUTb  CAENKY  NO
CTOMMOCTU CnpaBesIMBON CTOMMOCTU LEeHHOM Bymaru TO/IbKO MO COCTOAHWUIO HA AaTy | NPeAoCTaB/NeHHOM KOTUPOBKE, TO TaKasa KOTUPOBKA MOXKET

KOTUPOBKM.
2) ueHa (cToMMOCTb) onpegeneHHasa Ha OCHOBAHMM OTYEeTa OLEHLUMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYIOLIME TPebOoBaHMAM HACTOALMX
MpaBun M AencTBytowWero 3akoHogaTenbctsa Amnbo 0 (Honb) (B cnydae
NOATBEPXKAEHNA HEBO3MOMHOCTU PacrnopsAXaTbCA aKTMBOM M HaiMuma
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU OCYLLECTBUTb
HaZleXHYI0 OLIeHKY aKTmBa B cooTseTcTBuu ¢ PeaepanbHbiM 3aKoHOM N-
135 "06 oueHo4HoWM aeAaTtenbHocTn" ot 29.07.1998 roaa)

MCMO/Ib30BaTbCA A/A Uenell onpeneneHvus cnpaseasvBoi
CTOMMOCTU LLeHHOW 6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMmocCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OUEHLLMKA, COCTaBNEHHOTO B CPOKW, COOTBETCTBYHOLME
TpeboBaHMAM HacToAwmx [lpaBMn W AeicTByoWEro
3aKoHoaaTenbcTBa bo 0 (Honb) (B cnyyae noATBEPKAEHUS
HEBO3MOXHOCTM PacnopaXKaTbCA aKTMBOM W HaAMuuA
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU
OCYLLECTBUTb HAAEXKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C
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Mpynna KomnaHuit Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHAs MHAMKATUBHAA LeHa, onpeaeneHHasa no metoamke «Cbonds Estimation
Onshore»
NHbopMaLNOHHO-aHannTMYeckuii npoayktom RuData Price MekayHapogHoli https://rudata.info/aboutDB/data-price

MHPOPMaUMOHHON rpynnbl «MHTepdaKe»
MHaeKcHada ueHa, onpegeneHHaa no metoauke RUDIP RUS

CripaBeyiiBasi CTOMMOCTH LIEHHBIX OyMar, orpeielieHHasi Ha OCHOBAHWHU OTYETa OICHIIMKA JIOJDKHA YYUTHIBATh JEHCTBYIOIINE OrPaHHYUTEIbHbIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIblIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBIISIONIETO MTPaBa Mo HEHHBIM OyMaram) JIO0 HHOTO JUIa (OpraHu3aIum ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa BIaAeiblia IIEHHBIX Oymar, cocTaBisionux umyniectBo [TU®, u (nnm) Mecto XpaHeHUs OLIEHUBAEMBIX LIEHHBIX
Oymar.
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