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N3noxuts [IpaBuiia onpeneneHns CTOMMOCTH aKTUBOB M BEJIMUMHBI 0053aT€NIbCTB B HOBOUM PEaKIINN:

Hacrosimue IlpaBuna ompeneieHusi CTOMMOCTH AaKTHBOB M BEJIMYUHBI 00sI3aTENBCTB  (Oasiee
umenytomess Ilpasuna) TPUMEHSIOTCA B OTHOUICHWH TMAaeBbIX HMHBECTHIHOHHBLIX (OHI0B MO
ynpaBienuem 00O «BEJIEC TPACT» (Oaree umenyemcs @ono, @ouovl) M pa3pabOTaHbl B
COOTBETCTBHH C TPeOOBAaHUAMHM 3aKOHOIaTeNbCTBA Poccuiickoit denepanuu, B TOM uncie Ykazanus banka
Poccum ot 25 aBrycta 2015 r. Ne 3758-Y «O0 onpeaeneHny CTOUMOCTH YUCTHIX AKTHBOB HHBECTULIMOHHBIX
(GhOHIOB, B TOM 4YHCJIE O TOPSAJIKE pacuéra CPeAHErOJOBOM CTOMMOCTH YHCTBHIX AKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (OHJA W YHUCTBHIX AKTHBOB AaKIIMOHEPHOTO HWHBECTHIIMOHHOTO (OHIa, pacuéTHOM
CTOMMOCTH HWHBECTUIIMOHHBIX I1a€B TA€BBIX HWHBECTHIIMOHHBIX (POHIIOB, CTOMMOCTH HMMYIIECTBA,
MepeJaHHOr0 B OIUJIaTy MHBECTUIIMOHHBIX MMAEB» (Oanee umeHyemcs Ykazanue) N UHBIX HOPMATUBHBIX
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.

Hacrosimue [lpaBuna mojasexxar npuMeHeHHIO ¢ «28» cenTsiops 2026 r. mpu ycnoBuu, 4yto DoHp
cOopMHpOBaH, HE MPHUHITO PELICHUWE O BblJaye JONOJIHUTENbHBIX MHBECTUIMOHHBIX naeB donHna, He
HACTYIIUJIO OCHOBaHUE AJis pekpauienust Ponpa.

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

Jlist @oHA0B, CpOK (hOPMUPOBAHUS KOTOPBIX HAUMHAETCS TTO31HEe «28» ceHTA0pst 2026 T., HACTOSIIHE
[IpaBuiia npuMeHSIOTCS ¢ JaThl Hadajga ux GOPMUPOBAHHUSL.

st Bcex (OHIOB, HAXOISMIIUXCA Ha (OPMHPOBAHUH, TIO COCTOSHHIO HA JaTy BCTYIUICHHUS B CHITY
Hactoamux [Ipasun onpenenenus CHA neiictByer penakuus IIpaBui, yTBep:kieHHas HA MOMEHT Havalla
¢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)OH)IOB, B KOTOPBIX IIO COCTOAHUIO Ha NATy BCTYIUICHUA B CHIIY HACTOAIIUX HpaBI/IJ'I
OIpPCACIICHUA CHA MNPUHATO PEIICHUE O BbIAAYEC AOIMOJIHUTCIIBHBIX HWHBCCTHIMOHHBIX I1aCB q)OHHa
HaCTOAIMNEC U3MCHCHUA U OTOIIOJIHCHHA B HpaBI/ma nouIC)KaT NPpUMCHCHHUIO C NAThI 3aBCPIICHUA BbIAAYU
JOIIOJIHUTCIIBHBIX WHBCCTUIIMOHHBIX I1aCB q)OH)Ia.

N3menenus u nononHeHus B [IpaBuia MOTyT ObITH BHECEHBI TOJIBKO B CIIydasx, MPeIyCMOTPEHHBIX
VYkazanuem.

JlaHHblE, TOATBEP)KIAIOIINE pacuy€Thl BEJIWYMH, NPOU3BEACHHbIE B COOTBETCTBUU C lIpaBuiamuy,
xpaunsTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaACICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUMX B COCTaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIIMOHHBIX (bOHI[OB u (I/IJ'H/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H}10B, HaXoaAIIHUXCA ITOJ
YHpaBJICHUCM praBHHIOH_ICﬁ KOMITaHWH, HC JOJIKHBI pa3jinyaTbCs.

B cjydac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPBIX HWIIM MCETOAbLI OIPECACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMCAHbI B HACTOAIINUX HpaBI/max, anaannomaH KOMIIaHUA 3a6J'IaFOBpCMCHHO
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Komnuu oT4€T0OB OLIEHITMKOB, UCIIONIBb30BaHHbBIX B TeueHue 3 (Tpéx) mocneaHuX JeT npu onpeaeeHun
CYA, npenocTaBistoTcst Mo TpeOOBaHHIO BIAICIbIICB MHBECTUIIMOHHBIX MaéB Donpa. [InaTa, B3uMaemas
3a IPEJOCTABJICHUE YKa3aHHbBIX KOIMI, HE MOXET IPEBBIIIATh 3aTPaT HAa UX U3TOTOBJICHUE.

[IpaBuia @onpa, a Tak’Ke U3MEHEHUS U IOTIOJTHEHHSI, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y IPaBIISIONICH
KOMITaHUEH Ha CBOeM caiiTe B MH(POPMAIMOHHO-TEIIEKOMMYHHUKAITMOHHON cetn "MHTepHeT" 1Mo aapecy:
www. veles-trust.ru

[IpaBuna packpbIBalOTCS YTpaBiSIOMEH KOMIIaHWEH Ha CBoeM caiiTe B HH(GOPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTn «MIHTepHeT» He Mo3/iHee HA Havyasia cpoka popmupoBanus PoHpa.

N3menennsa u nononHeHus, BHOCUMBIE B IIpaBuia, pacKpbIBalOTCS YNIPABISIOLIEH KOMIIAHHEW Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHHUKAIMOHHOW cetn «WHTepHer» He mo3gHee 5 ([larm)
pabouux AHEW A0 aThl Havasla mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ynpasmistomeld KoMmnanuy B HHQOPMaIMOHHO-TEJICKOMMYHHUKAITMOHHOM ceTH «HTepHEeT»
noctynusl [IpaBuia, nerictByromue B TeueHue 3 (Tpex) mociieHUX KaJeHIapHBIX JIET, BCE U3MEHEHUS U
JoToNHeHus, BHeceHHbIe B [IpaBuna 3a 3 (Tpu) mociaenHux KaneHIapHbBIX roja.

1. MOPSJIOK M NEPUOJIUYHOCTD (IATBI) ONPEJEJEHUS CUA, A TAKXKE
BPEMSI, 1O COCTOSIHUIO HA KOTOPOE ONPEJEJISIETCSI CUA

CYA omnpezaensieTcss Kak pa3HHIIA MEXIy CTOMMOCTbIO BceX akTHBOB DoHIA (Oanee umenyromcs
aKmuebl) ¥ BETMYMHOHN BCEX 00sI3aTEIIBCTB, IMOJISKAIINX UCTIOHEHHIO 32 CYET YKa3aHHBIX aKTUBOB (Odlee
umenyromes obszamenvbcmaea), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHMBOB M BEJIMYMHA OOS3aTEIBCTB OMPEACIAIOTCS IO CIPaBEIIMBONH CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaueiM cTanaaptoM ¢uHancoBoit otdetHoctd (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTH» B peAakluu, AcucTByromerd B Poccniickoii denepanim Ha MOMEHT pacyera
CYA, c yuetoMm TpeOoBanuii Hactosmux [IpaBui.

CrouMoOCTh aKTHBOB, B TOM YHCJIE ONpe/ie/IeHHAass HA OCHOBaHUM OTYETa OICHIIMKA, COCTABJIEHHOIO B
COOTBETCTBUM ¢ TpeboBaHusMu denepanbHoro 3akoHa ot 29 utong 1998 r. Nel35-03 «O6 oueHOYHOM
nesitenbHOCTH B Poccutickoit @eneparnun» (danee umenyemces @3 « 06 oyenounoul oessmenvnocmu 8 P®y),
ornpejensercss 0e3 ydera HaJOrOB, KOTOpPbIE YIUIAYMBAIOTCS B COOTBETCTBMU C 3aKOHOAATEIbCTBOM
Poccuiickoit @enepanyy Wi HTHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHNHU U PEeaTU3alui YKa3aHHbIX
aKTHBOB.

AKTUBBI U 0053aTeNbCTBA MPUHUMAIOTCS K pacuéty CHA B ciyyae uX IpU3HAHUS B COOTBETCTBUH C
MexIyHapOJAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUH
Poccuiickoit ®epepanuu.

B cnyuae onpeneneHust CTOMMOCTH aKTHBAa HA OCHOBAHUHU OTYETA OLEHIIMKA JaTa OLIEHKH CTOMMOCTH
JOJKHA OBITh HE paHee OJIHOTO rojia J0 JaThl, MO COCTOSHUIO Ha KoTopyio ompezaensercs CYUA, 3a
UCKITIOYEHHEM CHUTYalluu, KOTJla CTOMMOCTh aKTHBA MMA€BOT0 MHBECTUIIMOHHOTO (DOHIA HMCIONb3yeTCs B
LETISX OCYIIECTBIICHUS BBIJIaUM, TIOTAIlIEHUs MaeB. B 3TOM cirydae /1ata OIeHKH CTOMMOCTH JI0JKHA OBITh
He paHee 6 (I1eCcTH) MeCAIIEeB 10 JaThl, IO COCTOSHUIO Ha KOTOpyto onpenensercs CUA.

CToMMOCTh aKTHBa MOXKET OINpPEAENSAThCS Ha OCHOBAHWM OTYETa OIEHINMKA, €CIM TakoW oT4er
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/[Byx) ner B komumuectBe 2 (/IByx) u Oosee pa3 Mepsl
JMCLUUIUIMHAPHOTO BO3/EHCTBHS, NpeycMOTpeHHbIX D3 «O06 oneHouHo nestensHoCcTH B PDy, a Takoke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpPTraHM3alllil OIEHIIUKOB, M CTa)X OCYIIECTBICHUS
OLIEHOYHOH JIeATEIIbHOCTH KOTOPOTro cocTaBiseT He MeHee 3 (Tpéx) ner.
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Hepeqeﬂb AKTHBOB, OIICHUBACMBIX M0 OTYETY OUCHIIIMKA:

. Jlonu B ycTaBHBIX KanuTajiax o0IIECTB C OTPaHUYEHHOM OTBETCTBEHHOCTHIO;
. [IpaBa yuyacTusi B yCTaBHBIX KamuTajlax MHOCTPAHHBIX KOMMEPUECKHMX OpraHu3anuil (3a

UCKJIIOUEHHEM IIEHHBIX Oymar);

. Llennsie Oymaru, 1o KOTOPbIM HEBO3MOXHO OIPENEIUTh CIPABEIMBYIO CTOUMOCTbh MHBIM
cIocobom;

. Hensuxnmoe uMy1iecTso;

. JIBH>KMMOE MMYLIECTBO;

o I/IMYH_IGCTBCHHBIG mpaBa U3 JOTOBOPOB y4aCTHUA B JOJICBOM CTPOUTCIBLCTBEC,

° Nmy1iecTBeHHbIE IIpaBa, CBA3aHHBIE C BOSHUKHOBEHUEM I1paBa COOCTBEHHOCTH Ha OOBEKT

HEJIBUKUMOCTH (€ro 4acTh) MOCIIE 3aBEPILEHHSI €r0 CTPOUTENLCTBA (CO3/JaHKe) U BOSHUKAIOIUE U3
JIOTOBOpa, CTOPOHOI IO KOTOPOMY SIBJISIETCS FOPUAMUECKOE JIMII0, KOTOPOMY MPUHAIJIEKUT IPaBO
COOCTBEHHOCTH WJIM HMHOE BEIIHOE MpaBO, BKJIIOYas MPaBO apeH[bl, HAa 3E€MENbHbIH Yy4YacToOK,
BBIJICJICHHBI B YCTAaHOBJIEHHOM IOPSAJKE Ul LieJed CTPOUTENbCTBA 00bEKTA HEABHKUMOCTH, U
(MM) HMEIOIMM pa3pellleHue Ha CTPOUTEIbCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM
3€MEJIbHOM YYacTKe, JU00 IOpUANYECKOE JINLO, UHBECTUPYIOILEE ACHEXKHBIE CPEJICTBA WM UHOE
MMYILECTBO B CTPOUTENBCTBO OOBEKTA HEABUKUMOCTH;

o HmymiecTBeHHble @paBa U3 JIOTOBOPOB, HAa OCHOBAaHUM KOTOPBIX OCYILIECTBISAETCS
CTPOUTEINILCTBO (CO3/IaHNEe) 00BEKTOB HEIBIXKUMOTO HMYIIIECTBA (B TOM YHCIIC HA MECTE CHOCHMBIX
00BEKTOB HEABMKUMOCTH) Ha BBIJICJIEGHHOM B YCTaHOBJIEHHOM TOPSJIKE JJIS eJiel CTPOUTENIbCTBA
(co3maHus) yka3zaHHOTO OOBEKTa HEIBUKMMOCTU 3€MEJIbHOM YYacTKe, KOTOPBIH (IIpaBO apeH[Ibl
(cybapenipl) KOTOPOTO) cocTaBiisieT akTUBbI DoHa;

o NmyimiecTBeHHblE MpaBa W3 JOTOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKLUS 00BEKTOB HEJIBUKUMOCTH;

. UWHXEHEPHBbIE COOPYKEHUS U CeTH (BKJIOYas JMHEHHbIE OOBEKTHI), a TaKKe OOBEKThI
WHXXEHEpHOW MHQpacTpyKTypbl, obecrneunBaromye (yHKIMOHUPOBAHUE, OKCIUTyaTallUl0 MU
KOMMYHaJIbHOE oOecreueHue OOBEKTOB HEIBWXKMMOCTH, a TaKXKe HHXCHEPHbIE CHCTEMbl U

O60py,Z[OBaHI/IC, O6CCH€‘II/IB&IOH_[I/IG (I)YHKL[I/IOHI/IpOBaHI/IC U SKCIUTyaTalruro 00BEKTOB KAIMTAIbHOTO

CTPOUTEIIBCTBA;

. [IpoekTHas pgOKyMeHTalusi Ui CTPOMTENbCTBA WJIM  PEKOHCTPYKIHMH  OOBEeKTa
HEJBUKUMOCTH;

. [IpaBa apeHabl HEABUKUMOIO HMYIIECTBA;

. [IpaBa apenabl Ha UHBIE AKTUBHI B (hOpMe MpaBa MOJIb30BaHUS;

. IIp 3 HEy10/1b30BAHEA [ RESY TbTATOB] PIATEH eK”y@]@(gof/'I NEATEFHBHRCTH (KOMMWTFHG
OcunoB MUTPUN opu ny Ec koBa . TatbgHa CTaHucnaBoBHa
obosmaernyty BBy nAMAIDea (uoRBRUSHS phed i TARRBL L IIRE - 2 00)
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o JleOuTopckasi 3al0JKEHHOCTh, B Cily4yae HajlWuds NPU3HAKOB OOECLIEHEHHUs, a TaKkKe
HEBO3MOKHOCTH TPUMEHEHUSI UHBIX METO/IOB OIPEACIICHUS CTIPABEITTUBON CTOMMOCTH;

e BHeOupkeBbie Mpou3BoaHbIe (hrHaHCOBBIE MHCTPYMEHTHI (BIIDU) wim oTaenbHbIe mapaMeTphl
BII®U, B TOM uKcIie 1IeHa UCTIOIHEHHUS, B ClIy4asX, IPeayCMOTPEHHBIX HacTosuMHu [IpaBuiamu
onpeaenenuss CHA;

e JleHexxHble TPeOOBAHUS 110 KPEAUTHBIM JIOTOBOPaM U JIOTOBOpaM 3aiiMa , B T.4 MPHOOPETEHHBIX Y
TPETHUX JIUII B CITy4Yae HATUUUs IPU3HAKOB 00CCIICHEHUS [TPH HEBO3MOXXHOCTH IPUMEHEHUS NHBIX

MCTOHOB OIIPECACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH,

e Jlenexxnnle TpeOoBaHUs/IpaBa TpeboBaHMs 00 ycTynKe Oy yliero mpasa

[Ipu onpenenennn CUA B cocTaB 00513aTeIbCTB HE BKIIIOYAETCS pE3€PB Ha BBIILIATY BO3HATPAXKICHUS
VYopasnsaomeid komnanud, Coenuaiv3upoBaHHOMY JICTIO3UTApHUI0, ayJAMTOPCKOW  OpraHU3aluy,
oueHmuKy ®oHma U JMIy, OCYNIECTBISIONIEMY BEIECHHE peecTpa BIAJIEbIICB MHBECTHIIMOHHBIX MAacB
MaeBOT0 HWHBECTHUIIMOHHOTO DOHIA (Jdanee umeHyemcs pe3ep8 HA BbINIAMY B03HASPANCOCHULL),
OTIpENICICHHBI MCXOJ M3 pa3Mepa BO3HATPaXKIEHHS, MPEIYCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIAM
[IpaBunamMu JOBEPUTEIBHOTO yHpaBicHUss DOHIOM.

He nonyckaercst BKIIOUEHHE B COCTAaB 00s13aTENIbCTB UHBIX 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,
IIPEALIECTBYIOIIETO MecsLy, B KoTopoM ITN® uckirouen us peecrpa [N D;

e B Cllyyae IPUOCTAHOBJICHUS BbIJA4H, [TOTALICHUS] 1 0OMEHA MHBECTUIIMOHHBIX 11a€B - Ha AaTy
BO300HOBJICHHSI UX BbIJIa4H, MIOTAllIEHUs U OOMEHa;

e B ciyuae npekpaiieHus PoHa - Ha JaTy BOSHUKHOBEHHUS OCHOBAHUS €T0 NPEKPAILECHNUS;

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

e Ha JaTy COCTAaBJECHUS CIIHCKAa BJIAJCIBIIEB WHBECTULIHOHHBIX MA¢B B CIydae YaCTUYHOIO
MoralleHusl ”HBECTUIIMOHHBIX TaéB Oe3 3asBIeHNUs TPEOOBAaHU BIIaIeIbIIeB MHBECTULIMOHHBIX
maéB 00 UX MOralieHu!;

e Ha 1MociegHuil pabouuidl J€Hb, MPEALIECTBYIOIIMNA JaT€ YaCTUYHOIO IOTALICHUS
VMHBECTULIMOHHBIX I1AEB;

e Ha JaTy, NPEALIECTBYIONIYIO JaTe Iepeiadd MpaB U 00s3aHHOCTEH MO J0TOBOPY HOBOM
YIPaBIAIOLIEH KOMIIAHUEN TIPU CMEHE yIIpaBiisAromeld komnanuu @onna).

CUHA ONpeACIIICTCA B CPOKHU, YCTAHOBJIICHHBIC HOPMATUBHBIMU dKTaMU banka Poccum.

CYHA @onga ompeaensercs IO COCTOSHUIO Ha 4Yac W MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBEeTCTBYyIOIME 23 4yac. 59 MUH. AaThl, HA KOTOpYI paccuutTbiBaercsi CHA Toro gacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa Hanbolee Mo3JHsIs clienka (onepanus) ¢ uMmyiiectsoM PoHJa B 1aTy pacueTa
CYA, unu packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4eTOM pa3HMIIBI BO BPEMEHHU), TpeOyeMmble s
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTUBOB (00513aTENIbCTB).

CrnpaBennuBasi CTOMMOCTD KaK70r0 akThBa (00s3aTenbcTBa), CHA, B ToM uncne cpeanerogonas CHA,
Ao ongrarag o ooyt aarr e oo D (TTosry
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onpeaenenuss CHA, To onpeaeneHue CrpaBeauBOl CTOMMOCTH OCYIIECTBIISETCS C YUETOM CIIETYIOIINX
OKpYIJIEHUI: 3HAYEHHUE CIPABEUIMBONM CTOMMOCTH aKTHBa B BAJIOTE aKTUBA OKpyTJseTcs 10 2 (IBYX)
3HAKOB TIOCJ€ 3alsATOM MO TMpaBWIaM MAaTeMaTH4YeCKOro OKPYIJIeHHs, YMHOXaeTcs Ha Kypc,
YCTaHOBJIEHHBIN B HacTosAumx [IpaBuiax, u okpyrisercs 10 2 (AByX) 3HaKOB IOCJIE 3alsITOM.

B cnyuae ecnu B [lpaBuniax noseputenbHoro ynpasieHuss @OHIOM HE yKa3zaHa BalloTa, B KOTOPOil
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTHU ONPEIEIAIOTCS B PYOIIsIX.

B cnyuasx u3MeHeHHs JAaHHBIX, HA OCHOBaHUHM KOTOphIX Obuta ompeneneHa CUA, CUA momnexur
nepepacuéry. Ilepepacuér CYA He ocylecTBIseTcsl TOJIbKO B Cllyyae, KOrja OTKJIOHEHUE
HCII0JIb30BaHHOM B pacuére CTOMMOCTHU aKkTuBa (00s13aTenbeTBa) cocrapisieT MeHee ueM 0,1% xoppekTHOM
CYA, u otkinonenne CHA Ha 3TOT MOMEHT pacuéra coctaniseT meHee 0,1% koppexktHoit CHA.

IIpu pacuete CYA pgomycTMMO TPUMEHEHHE HKCHEPTHOIO (MOTHBMPOBAHHOIO) CYXJIEHUS
VYnpapisitomeii KOMOaHUKM B CIy4asX, YCTaHOBJIEHHbIX Hactosiiumu [IpaBuimamu, a Tak K€ B HHBIX
UCKJIIOUUTENIBHBIX CIIy4asiX, KOrJa TEKYLIUE METOAbl OIPENEICHMs CIIPaBEAJNBON CTOMMOCTH aKTHBA
(oOs3aTenbCTBa) € Y4ETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOJAT K HMCKaKEHHIO
CIpPaBEUIMBOM CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOIO CY>KJIEHHS OOECIeuMBaeT HaJeKHOE
orpeJiesieHue cripaBeuinBoil croumoctu cooTBeTcTBUU ¢ MCPO 13 u TpebGoBaHUAM 3aKOHOATENILCTBA
Poccwuiickoit @enepanun. JkcriepTHOE (MOTUBHPOBAHHOE) CYKICHUE — 3TO IOKYMEHTAITLHO OPOPMIICHHOE
poeCCHOHATIBHOE CY)XJICHHE YTIPaBIIAIOLIEH KOMIIAaHUHM, COIJIACOBAHHOE CO CIIELUAIN3UPOBAHHBIM
JETIO3UTapueM, Cojepikaliee 0OOCHOBAaHHBIE PACUYEThI M BBIBOJBI 00 OIICHKE CIIPABEIIMBON CTOMMOCTH
aKTHUBOB W/WJIM 0053aTeNbCTB, O BEIMYMHAX, MCIOJIb3YEMbIX B pacueTe CIpaBeIIMBONH CTOMMOCTH, O
BBISIBIICHHBIX OCHOBAaHUSIX TMPU3HAHMS/TIPEKPAIICHUS TPU3HAHUS aKTUBOB/00SM3aTENBCTB, O BBIIBICHHBIX
IIPU3HAKAX BO3HUKHOBEHMSI KPEAUTHBIX PUCKOB M MIPOYMX OOCTOSATENBCTBAX, KOTOPBIE BIMSIOT HAa OLIEHKY
CIpaBeIMBON CTOUMOCTH B cooTBeTcTBUU ¢ MCPO 13.

2. NNPU3HAHMUE, IPEKPAIIEHUE IIPU3HAHUA U OHEHKA JEHEXHbBIX
CPEJICTB, B TOM UMCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALIUU

IIpu3Hanue NEeHEXKHBIX CPEIACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYILLECTBISAETCA
B JIaTy 3a4MCIICHUS I€HEKHBIX CPEJICTB HA COOTBETCTBYIOIIMM CUET (pacyeTHbIN, TPAH3UTHBIHN, BAJIIOTHBIH,
3CKPOY, JHUIIEBOI CUeT AJIs yueTa MOKPBITHS M0 aKKPEAUTUBY ) HA OCHOBAaHHHM BBIITUCKH C YKa3aHHOT'O CUETA.

JleHeer,Ie cpe€acrBea, B TOM YHCIC PasMCIICHHBIC Ha HCECHUKACMOM OCTAaTKE€ Ha CUCTC (33
HUCKIIOYCHUCM CUCTa 3CKp0y) B erHHTHOﬁ OopraHu3anunu, OCHUBAKOTCA B HOMHUHAaJIbHOU CyMMC.

JleHexKHBbIE CPE/ICTBA HA CUETE ICKPOY MPU3HAIOTCSA C AAThI MOATBEPKACHUS (DaKTa 3a4MCIICHUS Ha CUET
ACKpOY M TOJIKO B TOM Clly4ae, €CIM IOCIlie 3a4UCIeHHs cpeAcTB Ha cuer 3ckpoy [IMD coxpanser
o0si3aTenpCTBA MO YIUIaTe, COIJIaCHO YCIOBUSIM JoroBopa. Eciau ycinoBHs pacyeToB IO JOTOBOPY
MIPEIIOIararoT, YTO 3aYMCICHUE Ha CUET ICKPOY sIBIsieTCs (PaKTOM OIUIAThI, TO JCHEKHBIE CPEe/ICTBA Ha
cyere 3CKpoy He mpu3HaroTcs. OleHKa OCYIIECTBISIETCS B HOMUHAJIBHOM cyMMe.

[Tpu 3akTr0UEHNH COTIAIIICHHS C GAHKOM O HECHM)KaeMOM OCTaTKe JIEHEKHBIX CPEJICTB Ha cUeTe (Oasiee
umenyemcs CoenauieHue) NPOUEHTHI HA HECHUKAEMBbII 0CTATOK TTPU3HAIOTCS B KAYECTBE JEOUTOPCKOM
3aJI0JDKEHHOCTH, HAUMHAs C IaThl BCTYIUICHHs B cuuty CornameHus 0o C 1aThl, YKa3aHHOW B 3asBKE Ha
pa3menienne K CorjaleHuro.

HperaH_[eHI/IC IMPU3HAHUSA IIPOUCHTOB HA HECHUKAEMBbIil OCTaTOK MMPOUCXOAUT B CIICAYIOIINC NAThl:

- laTa UX 3a4KCclieHUs] 0AHKOM Ha pacYEeTHBIN CUeT;

v
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HG6I/ITOpCKaﬂ 3aJ0JDKCHHOCTh B CYMMC HAKOINNICHHBIX IMPOLCHTHBIX JOXOA0B OLICHUBACTCA B CYMMCE,
HCYHCICHHON MCXOIs U3 yC.HOBI/Iﬁ COOTBCTCTBYIOIICTO CONJIAILICHUA C 0aHKOM B OTHOIIEHHU Oa3bl
HA4YMCJIICHUA IIPOLCHTAa U HpOHeHTHOﬁ CTaBKH, 3a IICPUO/, Hpomezmmﬁ CO IHA OKOHYaHU NPCAbIAYLHIETO
MMPOUCHTHOI'O Iepuoaa, Wik € MOMCHTA Hadalla JIEHUCTBHS TaKOI'O COFHaH_ICHI/ISI, €CJIn MMPOLCHTBI HEC
noramaimch.

eneoicnvie cpedcmaa:

NepeUYHCICHHbIE Ha OPOKEPCKUIl cueT, B OTHOIIEHUHM KOTOPBIX HA J]aTy OLEHKHU HE IMOJy4YeH
oTt4eT OpoKepa, NOATBEP)KIAIOMIMN TMOJYYCHHE NEPEUYHCICHHBIX JCHEKHBIX CpPEICTB
OpOKepoM, a TaKxKe

IIEPEUUCIICHHBIE Ha APYroi pacueTHbIi cyeT DOoHAA, B OTHOIIEHNN KOTOPBIX HA 1aTy OLEHKU
HE IIOJlyu€Ha BBbINMCKA U3 0aHKa, MOATBEPXKAAIOIAs 3auMCICHHME JEHEXKHBIX CPEACTB Ha
pacyeTHBIN CYET,

MPHU3HAKTCA B KAYCCTBC IICPECBOAOB B HyTH/L[G6HTOpCKOfI 3a0JDKCHHOCTH U OLICHHUBAKOTCA B CyMMC
MECPCUUCIICHHBIX CPCICTB.

CropaBe/uiBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCs B
COOTBETCTBHH C MOPAJIKOM, peaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpekpawienue npu3HanUA OEHEHCHBIX CPEOCHI8 RPOUCXO0UM 8 Clledyloujue 0amaol:

3.

JlaTa WCIHOJIHEHUS KPEIUTHOW opraHu3alueil o0s3aTeNIbCTB MO IMEPEUMCIICHUI0 JEHEKHbIX
CPEICTB CO CUETa;

narta pemeHust banka Poccun 00 oT3bIBe MUIIeH3UM OaHKa (JIEHEXHbIE CPEe/ICTBA EPEXOsT B
aKTUB «IIpoyas JeOUTOpPCKast 3a/10JKEHHOCTDY );

Jara JUKBUJAIMH OaHKa COTJIAcCHO MH(OpPMAINH, PACKPBHITOW B O(QHIMAIBHOM JIOCTYITHOM
uctoyHuke (B ToM umucie 3anucu B EI'PHOJI o nukBuganuu 6aHka B Hopsiike, yCTaHOBJICHHOM
JEHCTBYIOIIMM 3aKOHO/IAaTENbCTBOM).

MNPU3HAHUE, NIPEKPAINEHUE IPUZHAHUA U OHEHKA JEITIO3UTOB

3.1. Hpu3HaHne U NPEKpAlICHUEC MPU3HAHUSA 1€IMMO3UTOB

ﬂen03um 6 banke npusHaemcs 6 kaiecmee akmuea c.

AAaThbl HOCTYIIJICHUA HeHe)KHOﬁ CYMMBI Ha ﬂeHOSHTHLIﬁ CUcCT, OTKpBITI:IfI B ICIAX pa3sMCIICHUSA
JCHCXKHBIX aKTUBOB q)OH)Ia B KpGI[HTHOfI opraHu3anuu,

AaTbl MEPCYCTYIIKH ITpaBa Tp€6OBaHI/I$I O BBIIIJIATC BKJIaJlJa U HAYHMCJIICHHBIX IPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

ﬂamoﬁ npekpauleHusl npusHaHusl oeno3uma A61AAemcsi:

3.2.

JlaTa BO3BpaTa KpeAUTHOM OpraHu3aledl CyMMbI BKJIaJa Ha pacyeTHbIN cueT DoHa;

nata (haKTUYECKON TEepeyCcTynKH TMpaBa TpeOOBaHUS O BBIJIATE BKJIAJla U HAYHUCIECHHBIX
MPOLIEHTAaX HA OCHOBAHUHU JJOTOBOPA YCTYIIKH;

nata BHeceHus ceenennii B EI'PIOJI o npekpaiiennn nesTeabHOCTH KPEAUTHOM OpraHu3aliu
B MOPSAJIKE, YCTAHOBJICHHOM JIEUCTBYIOIINM 3aKOHOAATEIHCTBOM, B CIIy4dae €€ JIUKBUAAIUY;
nata peuieHust banka Poccun 00 0T3bIBe TUIIEH3UU KPEJUTHON OpraHu3alyy Ha opuinaaIbHOM
caiite banka Poccum (cymma nemo3uTa TpU3HAETCS B aKTHBE «Ipodasl IeOMTOpCKas
3a/I0JDKEHHOCTBY ).

Iopsiiok OLeHKH [1eNI03UTOB

CHpaBeHHHBaH CTOUMOCTB ACTIO3UTA ONMPEACTIACTCA, KAK HOMUHAJIbHAaA CTOMMOCTb ACTIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACITO3UTHOM C‘-ICTC) IIJTIOC HAYUCJIICHHBIC MCXOAA U3 HpOL[CHTHOfI

CTaBKH MO JENO3UTY (POECHTHI HA"WHIYEQIICHKY B CTEAGEIMYX ¢IPEssX: "COK "FAPAHT"
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®  CpOK nemno3uTa «a0 BoctpeboBaHusy unu meree 90 ([eBsiHocTa) AHEN ¢ MaThl pa3MeEIICHUS
JICHEe)KHBIX CPEJICTB Ha JEMO3UT, U MPOLIEHTHAs CTaBKa IO JENO3UTY MpU3HAHA PHIHOYHOU (8
coomeemcmeuu ¢ n.3.3 nacmoswux Ilpasun);

e  J10r0BOp OAHKOBCKOTO BKJIaJa (I€M03UTa) MOXKET ObITh paCTOPTHYT BKIIQIYMKOM B JIFOOOH ICHb
0e3 moTepu HAYMCICHHBIX Ha JaTy pPacTOPKEHHUS MPOLEHTOB, U MPOLIEHTHAs CTaBKa I10
JICTIO3UTY TIPU3HAHA PHIHOYHOM.

B ocTanpHBIX ciy4asx crpaBeninBasi CTOMMOCTb JICMIO3UTa OIpeNessieTcsl KaKk MpHUBeIeHHas K JaTe
OILICHKH CTOMMOCTb OCTABIIMXCS JO MOMEHTA MOTAIICHUS ICHEKHBIX TOTOKOB I10 JICTIO3UTY (YUUTHIBAIOTCS
IJIATEKU MPOIIEHTOB M OCHOBHON CYMMBI JIEMIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAHUEM B KaUeCTBE CTaBKU
JOXOTHOCTH (7 ) BBIOPAHHOH MPOIICHTHON CTaBKHU:

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

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

dopmyaa pacyera npuBeaeHHON croumoctu (PV):
N
_ CF;
PV = — 5
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKU IJIATE)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (ICTO3UTY);

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro ruaTexa;

to - HaTa OLIEHKHU.

B mobom ciyuyae cmpaBeqiviBasi CTOMMOCTH JEMO3UTAa HE MOXKET OBITh HIKE CYMMBI JICHEKHBIX
cpenctB, Kotopble momy4dmsn Obl DoHJ B cilyyae JOCPOYHOTO BOCTPEOOBAHHUS CYyMMBI BKJIaja WU
pacTop:keHus JoroBopa 0aHKOBCKOTO BKJIaJa (JEMO3UTa) Ha ATy OIEHKH.

B CJIyda€ HCBO3MOKHOCTH ONIPCACICHUA CHpaBeILHHBOﬁ CTOMMOCTH 1O ME€TOJaM, YKa3aHHBIM BBILIC, B
TOM YHCJIC B CIIy4a€ HCBO3MOXKHOCTHU ITPOBEPKU CTABKHU Ha COOTBCTCTBUEC PIHOYHLIM YCJIIOBHAM, a TAKIKC B
CJIydac HaJIN4KWA NPU3HAKOB O6€CH€H€HI/I${, CripaBCjinBasd CTOUMOCTE ACTIO3UTOB OMMPCACIACTCA C YUECTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C TOPAAKOM, IPCAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

3.3. Tlopsaaok npu3HAHUS NPOLECHTHOH CTABKH PbIHOYHOM

Ha pary oLeHKM IpOM3BOAUTCS IIPOBEPKA COOTBETCTBUS IIPOLICHTHOM CTaBKU II0 JCTO3UTY,
OIpesiesIeHHON B JOroBOpe 0aHKOBCKOI'O BKJIAJa, PhIHOUHBIM YCIOBHUSIM.

AKTHB CraBKa TMCKOHTUPOBaHuUs (1)

Bxnanx (nmeno3ur) a) (ryr) —CTaBKa, IPeAyCMOTPEHHas JOTOBOPOM B
TEYCHHE MaKCHMAJIBHOTO CpPOKa, €CIH €€ 3Ha4YCHHE
HAXOJWTCS B JMAara3oHe, OMPEIEICHHOM C Y4YeTOM

BOFATIHAGH DCIWLWHGWW
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ropu3oHte 12 MecsileB € y4eToM TOCIeAHEN
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1)
(Gbm.nom - G) < Thor < (T}?blH.nOCﬂ + G);

b) (Myumnocn)s CKOPPEKTUPOBaHHAA™*  Ha HM3MEHEHHE

KJIFOYEBOM CTaBKU (IIJ1s1 pyOJIEBBIX BKJIAJOB) — B MHBIX

ClIydasx.

*BoJaTHILHOCTh PBIHOYHBIX CTABOK OIIPEACIACTCA KaK CTAaHAAPTHOC OTKIIOHCHUEC ((5)

i1=21 (Tbbmi - T}JblH) z

12

** [locneqHio0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (@blﬂ_nom) HEO0OXOIUMMO CKOPPEKTUPOBATH HA Pa3HUILY

MEK]ly KJIIFOUEBOM CTABKOW HA JIaTy OMPEACIICHUS CIPABEMIMBON CTOMMOCTH aKTHMBA M CPEIHEMECAYHOU

KJIFOUEBOM CTABKOM 3a MECAII, 32 KOTOPBIN OIpeesieHa MOoCieIHssl O0ObsABICHHAs PhIHOYHAS CTABKa.

B ka4yecTBe pIHOYHOM CTABKHU (Typy,,) NPUMEHAETCS:

Onucanue Buviopamo
eepHoe,
nocmaegue X

CpeHEB3BEIlICHHAs MPOIEHTHAs CTaBKa B PyOJIIX M WHOCTPAHHOW BaJIOTE, HA
CPOK, COTIOCTAaBUMBII € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J10TOBOPOM IO
COCTOSIHMIO HA /1Ty onpe/ie/ieHUsl CTABKU TMCKOHTHPOBAHMS, PAaCKpbIBacMast
Ha odummanbHOoM caiite banka Poccum (manee — cpeaHEB3BEIICHHAs CTaBKa),
ompezieNieHHasi B COOTBETCTBUH €O CBEPHYTOM HIKAJIOMH

CpCAHCB3BCUICHHAs ITPOLICHTHAA CTaBKa B pyﬁ]’[ﬂX u HHOCTpaHHOﬁ BaJIFOTC, Ha
CpPOK, COMOCTaBUMBIM € OCTABIIHMCS CPOKOM, YCTAHOBJICHHBIM J0IOBOPOM I10

X
COCTOSIHMIO HA ATy ONpeAeIeHUs] CTABKU IMCKOHTUPOBAHUs, PACKpbIBaEMas
Ha oduimanbHOM caiite banka Poccum (nmanee — cpeqHeB3BelIeHHAs CTaBKa),
OIpENIETIEHHAsl B COOTBETCTBUH € Pa3BEPHYTOM IIKAJI0M
CpenHeB3BelIeHHAs CTaBKa ONpeJeNsieTcs CAeAyOUM 00pa3oM:
Buo akmuea Cpeonessgeuiennas cmagka Hcmounuku unghopmayuu
Bxnag (nenmo3ur) | CpenHeB3BelIEHHAS npouentHas | Odunuanpaeiii caiit banka Poccun
CTaBKa o npuBIeYeHHBIM | hitps://www.cbr.ru/statistics/bank _sector/int_
KPEJUTHBIMU OpraHU3AIUsIMHU BKIIagam | rat/, Caenenust Y BKJIalam
(memosuTam) He(UHAHCOBBIX | (ACHO3HTaM) (GU3MYCCKHX 1AL H

OpraHM3aluii B pyo/IaX ¥ MHOCTpaHHOl | HC(MHAHCOBBIX — OpraHM3aluid B

BAIOTE B IeoM 10 Poccumiickoit | 1€noM 1o Poccuiickon denepanun B
oAz CIHA 3+an

\i)%lcpau“u, " &LKPJ}IB&CM’C‘H l—ll'a }YUH;IA‘/\, :\UJLJLut}(;l'A \J EEVaN UD“:}. I
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I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHUS U3MEHEHUU B JOTOBOD (B T.U. B YaCTU U3MEHEHUS CTaBKU 110 JJOTOBOPY, CPOKa ACHCTBUS

A0roBopa, NEPpUOANIHOCTHU UJIKW CPOKOB BBIIIJIATHI IIPOLICHTHBIX I[OXOI[OB);

® HM3MCHCHHA CYMMbI OCHOBHOI'O A0JIra (HOHOJ’IHGHI/IX, YaCTHUYHOI'O IIOrali€Hus, €CJIN OHO HE OBLIO

YYTEHO IpauKoM).

4. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA HEHHBIX BYMATI
4.1. IlepBoHavaJbHOE NPU3HAHHE LIEHHBIX Oymar

JlaToif mepBOHAYAIBHOTO MpPU3HAHUS LEHHON Oymaru siBisercss nara nepexojga Kk PoHmy mpas
cOOCTBEHHOCTH Ha IICHHYIO Oymary, orpeaesieMblii B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpenst 1996 r. Ne39-®3 «O priHke 1IeHHbIX Oymar» U cT. 149.2 MpaxpaaHckoro Kogekca P®.

IIpu sTOM npuoOpereHue nmpas cOOCTBEHHOCTH HA IIEHHbIE OyMaru no ornepamnusm, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajiee UMEHVIOMCA onepayuu, cogepuiaemvie Hd
8036pamHoll OCHOGe), SIBIISETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOIO IPU3HAHUS LIEHHbIX OyMar B cilydae,
€CITH 9TO BJICUET MEePEX0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIaJICHUEM MEPEIaHHON IEHHON OyMarou.

Onepayusamu, cosepuiaemvbiMu Ha 8038PAMHOL OCHOBE, He GIIeKYWUMU 3a cOO0U nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0aHHOU YeHHOU OyMazol, 6 yensax oannulx Ilpasun npunumaromcs:

e joroBopel Tuna PEIIO u oOpatHoro PEIIO, ecniu neHa oOpaTHOW MOKYNKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIONIIAS MPOLIEHTHOMY
J0XOAY, a Takxke onepauun «crneunansHoro» PEITO ¢ Gpokepom 1o nepeHocy 00s3aTesIbCTB
KJIMEHTA;

® JIOrOBOpHI 3aliMa IIEHHbIX OyMar MpH yCJIOBHM, YTO Y IIpaBJsioulas KOMIOAHHUs HE HAXOAUTCS
B craTyce oOeclieHeHMs, nedoaTa Ui OaHKPOTCTBA M IpaBa COOCTBEHHOCTH MO LEHHBIM
OyMaram, OJIy4€HHBIM 110 TAKOMY JI0TOBOPY, HE M€pPe/IaHbl 10 HHBIM OCHOBAHUSIM.

4.2. Ilpexpamenne Nnpu3HAHUS HEHHBIX Oymar

IIpexpawenue npusnanus yenrot 6ymaeu B 1aty nepenadu GoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO
Oymary Ipyromy JIdIly;

B JIaTy NOTAIIEHUs LIEHHOW OyMaru B COOTBETCTBUU C SMUCCHOHHBIMH JIOKyMEHTAMU;

IIpY JTUKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUIEHHBIX IEHHONW OyMaro.

IIpy BO3HUKHOBEHUM NpH3HaKa oOecueHeHus, Aedonta uim OaHKPOTCTBA KOHTpareHTa IO
JIOTOBOPY BBIIaHHOTO 3aiiMa LIEHHBIX OyMar B OTHOILIEHUH TaKUX LIEHHBIX Oymar;

e [Ipu BblJaue 3aiimMa eHHBIMH OyMaramMu, MoJly4eHHBIMH I10 JIOTOBOPY 3aiima.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmard Mo OMNEepaimusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SBJISICTCSI OCHOBAaHUEM JIsl TPEKPAICHUS TPU3HAHKS IIEHHBIX OyMar B ciiydae, eciii
3TO BJIEYET MEPEXO]] BCEX PHCKOB U BHITOJ, CBSI3aHHBIX C BIIAJICHUEM MEpelaHHOW IIeHHONH Oymaroit (8
coomeemcmauu ¢ n. 4.4 u pazoenom 9 nacmoswux Ilpasun).
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4.3. [dorosop Ha npuoOpereHue (peanusanuio) meHHbix Oymar {{Ipu HecoBnageHuu
JaThl TIepexo/ia npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeeeHHON yCIOBUIMU
JIOTOBOPA, C AATOM 3aKIIIOYEHHS I0T0BOpa MO MPHOOPETEHHUIO (peaan3aluu) eHHbIX OyMar,
TaKoH JOTOBOP Ha JAAaTy OLEHKH MIPU3HACTCS, KaK aKTUB WK 0043aTeIbCTBO, B 3aBUCUMOCTH
OT U3MEHEHUS CIIPABEJIMBOM CTOMMOCTH MPUOOpETaeMbIX (peaan3yeMblX) IEHHBIX OyMar.
[Ipexpaienue npu3HaHus JOroBOpa, Kak OTIEIIHOTO aKTHUBA WK 0043aTeNbCTBa,
MIPOMCXOUT B MOMEHT MCIIOJIHEHHUS ITPOJABIIOM [0 JIOTOBOPY 00s13aTENIbCTBA 10 MIEPEBOY
paB COOCTBEHHOCTH Ha LIEHHbIe OyMaru JIn00 B MOMEHT PacTOP:KEHHUS JOrOBOpa.

JloroBop Ha NMpUOOpETEHHE IIEHHBIX OyMar MpU3HaeTCsl aKTHBOM, a IOTOBOP Ha PEaTM3aIMI0 IIEHHBIX
OyMar mpu3HaeTcs 005A3aTeNbCTBOM, B ClIydae, €CliM Ha JaTy OLICHKH CIIPaBeIJIMBas CTOMMOCTH IIEHHBIX
Oymar, SIBISFOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTbH IICHHBIX Oymar, 3aMKCHpoBaHHas B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO akTHBa (00s3aTenbCcTBA) ONpEAENseTcs CIeIyHOIUM
obOpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)uKCHPOBaHHAsl B I0roBOpe

JloroBop Ha mproOpeTeHne EHHBIX OyMar MpU3HAETCS 00sI3aTeIbCTBOM, a JI0TOBOP Ha PEaTH3aLUIO
[EHHBIX OyMar mpu3HaeTCs aKTHBOM, B CIydae, €CJIM Ha ATy OICHKH CIIPABEUINBAs CTOMMOCTD IIEHHBIX
Oymar, SIBISIONIMXCS NPEAMETOM JIOrOBOPa, HMXKE, YeM CTOMMOCTbH IIEHHBIX Oymar, 3aduKcupoBaHHas B
noropope. CropaBenuBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AaKTHMBA) OINpPEAENSeTCS CIETyOIINM
o0OpazoM:

CC norosopa = CtouMoctb Oymar, 3a¢puxkcupoBannasi B 1orosope - CC neHHbIx Oymar

CropaBe/uiBasi CTOMMOCTb [JOJTOBOM LIEHHOM OyMmaru ompejaessercs ¢ y4eTOM HaKOIUIEHHOIO
KyIIOHHOTO J0XO0/a.

BenuunHa HaAKOMIEHHOTO KYMOHHOTO JOXOAa IO IIEHHBIM OymaraM Ha JaTy OLIGHKH
akTUBa(00s3aTeIIbCTBA) OIEHMWBACTCS B CyMME, MCUYMCICHHOM HCXOJS M3 CTaBKU KYIOHHOTO J0XOJa,
YCTaHOBJICHHONW B PEIIEHHWU O BBINYCKE (JOMOJHUTEILHOM BBIYCKE) WM IMPOCIEKTE SMHUCCHOHHBIX
[IEHHBIX OyMar 10 MOMEHTA X BBITLIATHI.

CrpaBennuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJbTaTe COBEPIUIEHUS CHEIOK C LIEHHBIMU
OyMaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (3a MCKIIOUEHHEM OHMpXKEBBIX ONEpaluil B pexXHUME
0e3aipecHBIX TOPIroOB), ONPEAEIAETCs C yUeTOM Mopsiaka, npegycMoTrpeHHoro [Ipunoxenuem 2.

4.4. Omnepaunun PEIIO
4.4.1. OOmMe MOJI0KEeHUS

IIpu nepenave EHHBIX OyMar 1Mo omnepanusiM, COBEpIIaeMbIM Ha BO3BPATHONW OCHOBE, HE BIEKYLIUM
3a co0oil mepexoJ]] BCEX PHUCKOB M BBITOJ], CBA3aHHBIX C BJIAJCHHWEM IE€pPEJaHHON LIEHHOW Oymaru,
IpeKpallleHue MpU3HAHUS MepelaHHbIX LEHHBIX Oymar He mpoucxoauT. IIpu 3ToM JeHexHbIe CpeacTBa,
IIOJIyYEHHBIE 110 TAKUM OIlepalrsM, C MOMEHTA UX MOCTYIUICHHs U 0 MOMEHTa BO3BpaTa IPU3HAKOTCA B
KayecTBe 0053aTeNIbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIAEAYIOIIMM 00pa3oMm:

e oO0s3atenbcTBa, Bo3HUKIIKME To omepauusMm PEIIO ¢ kpenuTHBIMM OpraHu3alusMd U TI0
onepaisiM  PEIIO ¢ neHTpanbHBIM KOHTpareHToM (Ha CTaHAApPTHBIX YCIIOBHUSX),
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay» - 1o METO/IMKe, ONMCAaHHOU B paszene
4.4.2. nacrosamux IIpasu;

e o0s3aTenbeTBa, Bo3HUKIIKE N0 onepauusM PETIO Ha uHBIX ycioBusix (BHEOHUP)KEBOE WIIH C
MHBIMM KOHTpPareHTaMu) - IO METOAMKE aHAJIOIMYHOM METOJMKE OLIEHKH CIIpaBEIIUBOU
CTOMMOCTH TIOJTYYEHHBIX 3aiIMOB (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

[Mpu nonyuenirQRBupx 6ymaBRIHepanmsam, IEAePpinaeMpAfd BossparH&HBcHOBE, He BATATIM
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MOJIyYE€HHBIX IIEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM JeHexHbIe CpeACTBa, MEPEUUCICHHbIE 10 TAKUM
onepanusiM, C MOMEHTA UX MEPEUMCIICHUS U JJO MOMEHTA BO3BpATa MPU3HAIOTCS B KAUECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

® aKTUBBI, BO3HMKIIME 110 onepanusiM obpatHoro PEITO ¢ kpeauTHpIMU OpraHu3anusMu U 110
onepauusim odparHoro PEIIO ¢ neHTpanbHBIM KOHTPAreHTOM (Ha CTaHIAPTHBIX YCIOBUSX),
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas 6upika» - o METOAMKE, OMMCAHHOMN B pasjiene
4.4.2. nacrosmux [Ipasu;

® AKTHUBBL, BO3HUKIIME MO omepanusiMm obpatHoro PEIIO ¢ KpeauTHBIMH OpraHU3aIMsIMH,
3aKJIIOYEHHBIM Ha BHEOMP)KEBOM PBIHKE - 10 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIpaBEIJIMBON CTOMMOCTH JIETIO3UTOB (6 coomeemcmauu ¢ pazoenom 3nacmosawux Ilpasun);

® AKTHUBBI, BO3HHUKIIME MO onepanusMm obpatHoro PEIIO ¢ mpoummu opraHuzamusiMi - 110
METOAMKE, aHAJIOTMYHOW METOJMKE OLEHKHU CIPABEUIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoeirom 10 nacmosawux Ilpasun).

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

B cnyuae, ecnu @oHx mpopaeT IEeHHbIE OyMard, MOJTYYEHHBIC MO ONEpalysM, COBEPIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO0 BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPATHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®oHa0M Hin
JPYroro yperyjaupoBaHHs 0053aTeNIbCTBA 10 BO3BPATY MOTY4YEHHBIX IeHHbIX Oymar. Takoe 00s13aTebCcTBO
OLICHHUBAETCS B CyMME, PaBHOW CIPaBEUIMBOM CTOMMOCTH IMPOJAHHBIX LIEHHBIX OyMar, MoJyIeKaliux
BO3BpaTy, ONpeAesieMoil B BHIOpAaHHOM JUIs IEHHBIX OyMar MopsiiKe.

Onepayuu «cneyuanvnozon PEIIO ¢ 6pokepom no nepenocy odazamenscme Kiuenma

IIpu cosepmienun cnenuanbHbix caenok PEITO ¢ 6pokepoM 1o mepeHocy 00s3aTeNbCTB KIMEHTa
MIPU3HAHUS MOIYUYEHHBIX LIEHHBIX Oymar He nmpoucxoauT. [Ipu 3ToM npusHaTCs ciielyrolye akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAEIKaM:

e 00s3aTesIbCTBA 110 BO3BpATy LIEHHBIX OyMmar 1o omnepanusm oopataoro PEITO;

e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpeacTB no caenkam obparHoro PEIIO mpusnatorcs B
Ka4yeCTBE AKTUBOB;

e 00s13aTeNIbCTBA IO BO3BPATY JIEHEKHBIX CPEACTB M0 craenkaM npsmoro PEITO.

Takue akTUBBI 1 00513aTETBCTBA OIIEHUBAIOTCS CIEAYIOIIUM 00pazoM:
Oopamnoe PEIIO

O0s3aTenbCTBa 1O BO3BPATY LIEHHBIX OyMar OlEHUBAIOTCS B COOTBETCTBUU C OLIEHKOM CITpaBeJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTUBBI, BO3HUKIINE 10 ornepanusm oopatHoro PEIIO, oneHuBaroTcss B cyMMe JE€HEKHBIX CPEICTB,
MoJyIeXkKAalUX UCIOMHEHUIo 1o Bropoi yactu caenku PEITO B cooTBeTcTBHU € peryiiaMeHTOM Opokepa.
CrpaBennuBas CTOMMOCTh B cCllydyae HEOOXOAMMOCTH OIPENEseTCs] C yYeTOM KOPPEKTHPOBKU B
COOTBETCTBHHM C MOPAJIKOM, IpeAycMOTpeHHBIM [Ipuioxennem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIIME mo omepauusM PEIIO oneHuBaioTcs MO METOAMKE aHATIOTHYHOM
METOAMKE OLIEHKH CIPABEUIMBOIl CTOMMOCTH IOJYYEHHBIX 3aliMOB (8 coomeemcmeuu c¢ pazoeirom 10
Hacmosawux IIpasun).
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4.4.2. OneHka akTHBOB, BO3HUKIIKX 10 onepanusaM PEIIO, 3ak11049eHHBIX ¢ KpeAUTHBIMHU
opranuzanusaMu 1 no onepauusM PEIIO ¢ neHTpajJbHbIM KOHTPAreHTOM (Ha
CTaHAAPTHBIX yca0BusAX) Ha Toprax ITAO «MockoBckasi Oupika».

CnpaBepnuBass croumocth caenku PEIIO ¢ nmeHTpaJbHBIM KOHTpPAareHTOM (Ha CTaHJApTHBIX
YCIIOBHSX ), 3aKitoueHHBIM Ha Toprax [TAO «MockoBckas Oupxka» ONnpeaenseTcs, Kak CTOMMOCTb CIICITKH
IUTIOC HAYUCJICHHBIE MCXOJ M3 MPOLEHTHON CTaBKU IMPOICHTHI HA JAaTy OIEHKHU B Clydae, €CIM CPOK
caenku PEITO menee 30 (TpuanaTy) nHel ¢ AaThl HCIIOJHEHHS | 4acTH.

[To uHBIM crienKaM Ha AaTy OILEHKU MPOU3BOIAUTCS MPOBEPKA COOTBETCTBHUS MPOLICHTHOW CTABKH IO
onepanusam PEIIO, onpeneneHHOM B cieiKe, PpIHOYHBIM YCIOBHSIM.

IIpouenTtHas craBka no onepanuu PEIIO npusHaeTcst ppIHOYHOMN, €CJIN BBIIOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 110 czienke PEITO B npoueHTax;
Theno mun- MUHUManbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupaka 1o uroram

TOProBOTO JIHS, Ha KOTOPBI OCYIIECTBISETCS pacueT CHPaBeATUBON CTOMMOCTH (IJIsl CpaBHEHHS
WCIIOJIB3YETCSl 3HAYCHHE CTaBKH MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCSl 3aJIOTOM B OIICHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
WUTOTaM TOPTOBOTO JHS, HA KOTOPBIM OCYIIECTBISIETCS pacyeT CIPaBEITMBON CTOUMOCTH (IJ11 CpaBHEHUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJI0rOM B OLIEHUBAaeMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUSI CTABOK BBIOMPAIOTCS C YYETOM CPOKA, HA KOTOPBIN 3aKIIIOYeHa CIelKa, U BUAa
BAJIFOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKU Theno mun » Tpeno maxce> HCTIOIB3YIOTCS
COOTBETCTBYIOLIIME CTABKH IIOCJIEJHEr0 TOProBoro naHs, Ha KoTopbli ITAO MockoBckas Oupixka
paccuMThIBajla YKa3aHHbIe cTaBKU. Takoil moaxon nmpumensercs He 6oiee 10 pabouux nueit. [Ipu sTom
YUUTBIBAIOTCSI U aHAIM3UPYIOTCS CYLIECTBEHHBIE HA0JI0JaeMble COOBITHS B OTHOIIEHUU SMHUTEHTA HIIU
pBIHKa B II€JIOM, KOTOPbI€ IMPOM3OIUIM C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOpPbIE MOTJIM OBl
MOBJIEYb HW3MEHEHHE CTaBOK. [lepedeHp coObiTuil oTpaxkeH B M. 4.6.3. BO3MOXHOCTh MCIIONB30BAHUS
JaHHBIX TMPEABIAYIIET0 TOPTOBOTO JHS Ha TOPrOBBIX IUIOLIaJIKaX HE NPHUMEHSETCs B Cilydae, Koraa
OTCYTCTBHE TOPIOB CBA3aHO C IPUOCTAHOBKOM TOProB IO pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIydae IOCTUKEHHUS YCTAaHOBJICHHBIX OUpPrKel MOPOTrOBBIX 3HAUEHHUH WM UHBIMU COOBITUSMH (COTIACHO
MOTHUBHUPOBAHHOMY CY)KJICHHIO YIIPaBISAIOLIEH KOMIIAHMM), CIOCOOHBIMHU CYLIECTBEHHO TMOBIUATH Ha
U3MEHEHHUE CIIPABENIMBOM CTOMMOCTH B TaKOM HETOPTOBBIN JIEHB 110 CPABHEHUIO C MTOCIEJHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTaBOK Theno mun » Tpeno maxe 0071€€ 10 pabouMX JHEH COOTBETCTBUE WM HE
COOTBETCTBHE CTABKH PBIHOYHBIM  YCIIOBUSIM  IOATBEPXKIAETCS MOTHBHUPOBAHHBIM  CYXICHHEM
YIPAaBIAIOLIEH KOMITAHNU.

B Ttom cnywae, ecnu mpoueHTHas craBka no ciaenke PEIIO mpu3Haercss pblHOYHOH, B KadyeCTBE
PBIHOYHOM HcTIoNb3yeTcs cTaBka o caenke PEIIO.

B Tom cnyuae, ecnu nponenTtHas craBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKI0YEHHON Ha Aary onpeaeneHus CHA ¢ aktuBowm,
SIBJISTFOIIIMMCS 3a710TOM 110 oneHnBaemoi cienike PEITO Ha cooTBETCTBYIOIINIA CPOK.

CHpaBe,Z[.HI/IBaﬂ CTOMMOCTB CACIIKH PEIIO OonpeacisICTCA, Kak CTOUMOCTD CACIIKU INNIHOC HAYHUCJIICHHBIC

HUCXOJ U3 IMPOLCH] FI—886T3BKI/I prélgﬁl 8 Ha J1aTy (}Bﬁl&ﬁﬂ, B CJ] yg&zﬁoeCHI/I CpOI{,g RHKI/I PE1L lur%S%?_FT‘z
(Hlessmocta) et o &hogcnonnggigsf jactn. i gRoucHns $TARKDHBHNAHA RIS e auicnasosna
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B ocrampaBIX Cllydadax cCrpaB€aivBasg CTOUMOCTb ONPEACIACTCA KaK MPUBCACHHAd K OaT€ OLUCHKHU
CTOMMOCTB OCTAaBIIMNXCA JO MOMCHTA MOTralli€HUA JCHCKHBIX IIOTOKOB (y‘-II/ITI:IBaIOTCSI IMJIaTCXKH NPOLUCHTOB
1 OCHOBHOM CYMMBI), paccuuTaHHasd C UCIIOJIB30BAHUEM B KaY€CTBE CTABKH JOXOAHOCTHU (T )Z

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3zHana pelHOYHOM;

® CTaBKM TMOCJEIHEN CHEJKH, 3aKio4eHHONM Ha pgaty onpenenenuss CYA ¢ akTUBOM,
SIBJISIFOLIIMMCS. 3aJ10TOM 110 otieHuBaemoit crenke PEIIO Ha coOTBETCTBYIOMIUN CPOK B MHBIX
ClIy4asix.

dopmyaa pacyera npuBeaeHHON ctoumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IJIATE)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro ruaTexa;

to - JaTa OLIEHKHU.

4.5. OcHoBHO# (MM Han0oJIee BBITOJAHBbIN) PHIHOK LIEHHOH OyMaru

4.5.1. OcoGeHHOCTH BHIOOPA OCHOBHOI'O PbIHKA M OLICHKH HEKOTOPBIX BU/I0B LIEHHBIX Oymar

Br160p yMECTHBIX METOZOB ONPE/IeNICHIsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ HCTOYHMKOB MCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJIS ONpEIENCHHUs CIpPaBEIJIMBOM CTOMMOCTH
[EHHBIX OyMar WHOCTPAaHHBIX SMUTEHTOB, OOJHMTalMii BHEIIHUX OOJHTalMOHHBIX 3aliMOB Poccuiickoit
denepanyy, JOJATOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAapCTB, €BPOOOJIMIalMii HMHOCTPAHHBIX
SMUTEHTOB, LIEHHBIX OyMar MeXX/1yHapOAHbIX (PMHAHCOBBIX OPraHU3alUN, IEHHBIX OyMar MeXTyHapOIHbIX
KOMIIAaHMH, 3aBUCUT OT JACWCTBYIOIIMX OrPaHWYEHUH Ha paclopshkKeHHe IEHHBIMM OyMaramMu Ha
COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh LIEHHBIX Oymar OJHOrO BUJAA WJIM OJHOTO M TOTO € BBIMYyCKa
OIpeNieNIAeTCsl € MCIOJNB30BAaHMEM OTJIMYAIOMUXCA (pa3HBIX) METOJOB OINpPENENIeHUsT CTOMMOCTU U
HMCTOYHUKOB JIaHHBIX, KOTOpblE HauOOJee YMECTHbI B JAHHBIX OOCTOSITEIBCTBAX, C YUETOM KpPUTEPUEB,
XapaKTepU3YIOIINUX BO3MOKHOCTh PAaCHOPsKEHHS LIEHHBIMU OyMaramu.

KpI/ITepI/IeM, OMpPEACIIAIONMM BO3MOXKXHOCTE PACIOPAKCHUA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHUA HeHHOﬁ 6YMarI/II

- B LIETIOYKE MECT XpaHeHus 1ieHHo oymaru ecte HKO AO HPI;

- B LIEMOYKe MecT XpaHeHus neHHoi oymaru Her HKO AO HP/I.
B cinyyae HEBO3MOXHOCTM NOATBEPKIACHUS CIENMAIN3UPOBAHHBIM JICTIO3UTAPUEM HAIIMYUSA B
nenouke MecT xpaHeHusi nenHoit Oymaru HKO AO HPJI, nanHoe monTBepkKAeHHE MOHKHO OBIThH
MIPEAOCTABIICHO YIpaBisirome komnanued Ponpa. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU

OyMaru OCyIIeCTBISIETCSI METOJaMH OIIEHKH, TPEIyCMOTPEHHBIMH JJISi OIIEHKH OyMar ¢ OTCYTCTBHEM B
1ernoyke Mect Xxpanenus neaHon 6ymaru HKO AO HP/I.

4.5.2. BbI00Op 0OCHOBHOIO PbIHKA
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OCHOBHBIM WM HanOoJee BHITOJHBIM PBIHKOM JJIsl IEHHOH OyMaru MOeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LieHHast Oymara JIonyIieHa K 0OpalieHnuIo U K KOTOPOMY Y YTIpaBIIAIOMEH KOMITaHUH
€CThb JOCTYIL.

I[OCTyHHBIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBCIIHHBOﬁ CTOMMOCTH I CHHBIX
6YMaF SABJIIFOTCA CICAYIOIIUE TOPrOBBIC IJIOIIAAKH

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

OCHOBHbIM_PHIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMUnEeHmog (32 UCKIIOYEHUEM OOIHUraruii
BHEIIHUX OOJIMTallMOHHBIX 3aliMoB Poccuiickoit ®exepanmu W IIEHHBIX OyMar MeEXIyHapOIHBIX
KOMITaHUH ), TOMYIIEHHBIX K TOPTaM, SIBJISETCSI POCCUICKas TOCTYITHAS TOPrOBas MIIOIIAKA ¢ HAUOOIBITIM
00BEMOM TOPIOB.

OcHOBHBIM _PLIHKOM _O0J1_UEHHBIX OYMA2 UHOCHMPAHHBIX IMUMEHMOE8, B TOM YHCIIC IS OO0JUramui
BHEIIHUX OOJHMTalMoOHHBIX 3aiiMOB Poccuiickoii ®enepanuu (nanee - 'OBO3 P®), 10aroBeIX HEHHBIX
OyMar HHOCTPaHHBIX TOCYIapPCTB, OOIUTANNN HHOCTPAHHBIX SMUTEHTOB, IIECHHBIX OyMar MeXTyHapO HBIX
(UMHAHCOBBIX OpraHU3allUi, LIEHHBIX OyMar MeXIyHapOJHBIX KOMIIaHUM, MOMYIICHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX IUIOIIAAKAX, PU3HACTCS JOCTYITHAS TOProBas IJIOIIA IKa:

- poccuiickaa mnowmwanka I1A0 «Mockoséckaa bupiica) — B ciydae, €Clii B LIENIOYKE MECT XPaHEHUS
ueHHoi 6ymaru npucyrecrsyer HKO AO HP/JI;

- poccuiickaa (3a ucknwuenuem ITAO «Mockoeckaa Bupicar) unu unocmpaunnas oupicu c
HauOOJIbIIMM 00BEMOM TOPIOB B ClIyyae, €ClIU B LIETI0YKe MecT XpaHeHus 1ieHHoi oymaru Hetr HKO AO
HP/J.

Kpurepuem npusHaHHMs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMM, 110 CPaBHEHUIO C
JPYTUMHU JAOCTYIIHBIMU PBIHKaMH, OOBEM TOPIOB - 00BeM COeN0K no Koauvecmaey yeHHwvix oymae, 3a 30
TOPrOBBIX JIHEH, MPeaIIeCTBYIOIUX JaTe NIPOBEpKHU (BKItOUYas 1aTy oueHkH). [Ipu npoBepke, sBIsSeTCs 11
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBITOHBIM) B OTHOILIEHUH PbIHKA, HHpopMaIus 00 o0bemMax TOproB Ha
KOTOpPOM HE pacKpbIBaeTCs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCHOJb3YETCs
nH(popmanus, myoauKyemas MHQOPMAIIMOHHBIMU areHTCTBaMu Win npodeccuoHanbHbiMu CMU. Tlpu
IIPOBEpKE HEOOXOMMO paccMaTpuBaTh MHPOPMALIMIO TOJIBKO O T€X PhIHKAX, HA KOTOPBIX YTpaBIsIOmas
KOMIIaHUSI Moria Obl 3aKi4arh CENKH, WCIOJHAA IOJHOMOYHUS JOBEPHUTEIBHOTO YIIPaBIISIOIIErO
®ongom 1160 OT CBOETO UMEHH, T00 uepe3 Opokepa.

[Ipn orcyTtcTBUM MHpOpMaAMK 00 00bEME CHENOK MO KOJIMYECTBY LEHHBIX OyMar HCHOJIb3yeTCs
ungopmayun 06 oo6veme coenok 6 denexncrom evipaxcenuu. O0bEeMbl TOPTrOB Ha PHIHKE, BHIPAKEHHBIE B
WHOCTPAHHOU BaIIOTE, MOJIEKAT TIepecueTy B py0su o kypey banka Poccun Ha naty oleHKH.

[Ipu paBeHcTBEe 00BEMa TOPTOB HA PA3TUYHBIX TOPTOBBIX IUIOMIAKAX U3 YHCTIA JOCTYTHBIX OCHOBHBIM
PBIHKOM CYHMTAETCS TOPTOBasi TUIOMIAKA U3 YHCIA JOCTYITHBIX C HAUOOJBIIUM KOJIUYECHE0M COEI0K 3d
OaHHbLIL Nepuoo.

OCHOBHbIM _DLIHKOM 01 UEHHbIX 0ymaz (34 uUCKII0YeHUeM UHBECHIUUUOHHLIX NAe Naegblx
UHBECHUUUOHHBLIX (POHO08), HEe QOnYUIeHHbIX K mopzam Ha OUPKEBBIX IJIOMIAIKAX, JOCTYITHBIX
VYnpasnsmonieil KOMIaHUH, SBIISETCS BHEOUPKEBOU PHIHOK.

OCcHOBHBIM _PBIHKOM 0711 _UHEECHMUUUOHHDIX NAes OTKPBITBIX, HHTCPBAJIbHBIX W 3aKPBLITBIX MACBBIX
MHBECTUIIMOHHBIX (1)OH}10B, HEC OONYWICHHBIX K TOpram, SBJISACTCA BHG6Hp)KGBOI>i PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIIKU I10 HpI/IO6peTCHI/IIO U TOTalICHUIO MHBCCTUIIMOHHBIX IIACB Y ynpaannomeﬁ
KOMITAaHHUH COOTBETCTBYIOIIECTO IMACBOI0 HHBECTUIITMOHHOT' O (bOHJIa.

B Cﬂyqae ecﬂ p UDDIA llJlumaA“uA UDlJl ﬂ\/LUlJl UDDlIl AMHD
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HSMHTEHTA WM PBIHKA B LEJIOM, KOTOPBIE MMPOU3OILIN C MOMEHTA MOCIEAHEr0 TOPrOBOTO JHS U KOTOpHIE
Moru ObI TOBJIEYh U3MEHEHHE OIIeHKHU. [lepeuenn coObIThii oTpakeH B 11. 4.6.3.

B cnyuae, ecnmu Ha mary ompexaenenuss CHA HETOpProBbld JIeHb ObLI Ha OJHOW WM HECKOJbKHX
JOCTYIHBIX W HAOIIOJaeMbIX OWPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAaHHBIE TEX JOCTYIHBIX H
Ha0JII0JTaeMBIX OUPIKEBBIX IIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha Aaty onpeneneHus CHA.

4.6. OuneHka HeHHbIX Oymar
4.6.1. Ouenka n10Jarosbix 0ymar. O0uiue moJiosKeHust
Enununeii ygaera qoJaroBeIX IEHHBIX OyMar sBJISIETCS OJIHA JOJITOBas IieHHas Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJsl, BBIMYIIICHHBIE 0AaHKOM U JICMIO3UTHBIC CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJIOIMYHOM METOJMKE OLEHKU CIpPaBeIINBOM CTOMMOCTH
TIETIO3UTOB (8 coomeemcmauu ¢ pasoenrom 3 nacmoswux Ilpasun).

Bekcersi, BBINMyIIEHHBIE HWHBIMH JIMIIAMH, OIICHUBAIOTCS IO METOJHMKE OIICHKH CIPaBEITUBOM
CTOMMOCTHU 3aliMOB BBIIAHHBIX (8 coomeemcmeuu ¢ pazoenom 9 nacmoswux llpasun).

CropaBe/uinBasi CTOMMOCTb [JOJTOBOM LIEHHOM OyMmaru oOmnpeaessieTcs ¢ y4eTOM HaKOIUIEHHOIO
KyIIOHHOTO J0XO0/a.

CyMMBl HaKOIUICHHBIX KYIIOHHBIX JIOXOJOB IO ILIEHHBIM OymaraM (Oazee umemnyromcs HKJ])
OLIEHUBAIOTCS B CYMM€, UCUHUCIICHHOW MCXOMS M3 CTaBKHM KYITOHHOTO JI0XO0Ja, YCTAHOBJICHHOW B PEIICHUH
O BBIITyCKE (JIOTIOJTHUTEIFHOM BBIYCKE) MM MPOCIEKTE SMHUCCHOHHBIX LEHHBIX OyMar 10 MOMEHTa MX
BbIIaThl. CyMMa HaKOIUIEHHOTO KYIIOHHOTO JIOXOJa OMpPENeNseTCs B CIEAYIONMEM MOpSIKE: cymMMma
HAKOIUIEHHOTO KYIIOHHOTO JI0XO0Jla, PacCUMTaHHas B BAJIOTe HOMHHAJIA MCXOJS M3 CTaBKH KYIOHHOTO
JI0X0J1a, OKPYTIIIETCS 110 2 (IBYX) 3HAKOB TOCTIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
IOCJIE Yero MOyYEeHHAast BEIMYMHA OKPYTIISIeTCs 10 2 (IBYX) 3HAKOB MOCIIE 3aIATON, IPH HEOOXOAUMOCTH
YMHOKA€TCs Ha KypC, yCTaHOBIICHHBIH B HacTosmux [IpaBuiax, u okpyrisercs 10 2 (AByX) 3HAKOB IOCIIE
3amATOM.

B ciydae, ecinu mpocneKkToOM LEHHBIX OyMar MpeyCMOTPEHbI IEPEMEHHbBIE KYITOHbI W/WJIM HOMUHAIL,
BEJIMYMHA KOTOPBIX HEU3BECTHBI M/UIIM 3aBUCUT OT OIIpEJIeIEHHBIX TIOKa3aTesel, U OlleHKa [IEHHOH Oymaru
MIPOU3BOJUTCS B YCJIOBHUSAX OTCYTCTBHMSI AKTMBHOI'O PBIHKA, TO JUISl OLEHKHM BEJIMYMHBI TAKUX IUIATE)KEH
UCIIOJIb3YETCS MOPSAAOK, ONMCaHHbIN B [Ipunoxenun 3.

CrnpaBennuBasi CTOUMOCTBD JIOJITOBBIX IIEHHBIX OyMar JOIMOJTHUTEIHHOTO BBIMYCKA, BKIFOUCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3YJIbTATE Pa3MEIICHUS IyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JIOJTOBBIX
LIEHHBIX OyMmar, npuHaiexanmx DoHay, MPU3HAETCS PAaBHOM CHPABEIIMBOM CTOUMOCTH JIOJTOBBIX
[[EHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIMTYCK SIBISIETCS TOMOTHUTEIBHBIM, €CITH 110
TAaKOMY BBIITYCKY ONPEAENSETCS aKTUBHBIM pBIHOK. B MHOM ciydae crpaBeminBas CTOMMOCTb I[€HHBIX
OyMar TOTOJIHUTENHFHOTO BBITyCKa OIMpeesseTcsl B 00IIeM mopsiaKe

OneHka crpaBeAMBOl CTOMMOCTH JIOJNTOBBIX ILEHHBIX OyMar HOBOI'O BBIITYCKA, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 4.6.6 HacTOSIIUX
[Ipasui.

B cnyyae HeMCHOJIHEHUS SMHUTEHTOM 00s3aTeNbCcTBA MO KaKOW-TMOO BBIMTYIIEHHOH UM JIOJITOBOM
LIEHHOW OyMmare 1o HMCTEYeHMM CPOKOB, yKa3aHHbIX B [IpmiiokeHun 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHUSI TAaKOro O0O0s3aTeNbCTBA BCE BBIMYCKH IIEHHBIX Oymar TakOro 3MHUTEHTa OLIEHUBAIOTCS B
cootBeTcTBUH C [Ipumoxenuem 2.

B cjIydae, CClIi IO HCHHBIM GYMaFaM BBIABJICHBI IIPHU3HAKU 066CLICHCHI/IH, U OTCYTCTBYCT ILICHA
AKTUBHOI'O PBIHKA (CHpaBe)]J'II/IBaH CTOUMOCTDb IO YKa3aHHBIM aKTHUBaM OLCHHUBACTCA C IMPUMCHCHUCM
MOI[CHCﬁ OICHKHK Ha HCAKTUBHOM pBIHKe), CcripaBcJinBast CTOUMOCTDb Takoi I.ICHHOI71 6YMaFPI OMUTCHTA (B
TOM 4YHUCIIC H&XO,ZL[I%Q??I B COCT-%%6&HKPOTGF§%¥OFPC (T@%TCH B COO@E&{[CTBI/H/I C W?M,

yka3aHHbIM B [Ipujiogaised 2. Ouurpuin BopucoBuy EcaynkoBa TatbsHa CTaHucnaBoBHa
18.09.2026 13:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)




Ouenka cnpagednugoii cmoumocmu 00auzayuil, RPUOOPEMeHHbIX NPU PA3Meu|eHUU

Jlnst onpenenieHust CpaBeAIUBON CTOMMOCTU OOJIMranuidi pOCCHMCKUX AMUTEHTOB, IPUOOPETEHHBIX
IIPU pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONPEAEICHUs CTOMMOCTH B OOILEM MOpsIKe (B TOM 4HCie
3aMeIIAIONINX OOJUraIHii, OTUIaTa KOTOPBIX MPH MX Pa3MEIIEHHH OCYIIECTBISETCS €BPOOOIUTausaIMy (B
TOM 4HUCIIe B cilydae nepenadd (YyCTYNKH) BCEX MMYILIECTBEHHBIX M HHBIX IPaB MO €BPOOOIUIaLUsAM
POCCHICKIM IOPUINYECKUM JIMLAM)), B OTHOIIEHUH KOTOPBIX ObLIA 3aKII0YEHA C/IENKa 110 MPHOOPETCHUIO
LIEHHbIX OyMar ¢ SMUTEHTOM HJIU ITPO(ECCHOHAIbHBIM YYaCTHUKOM PBIHKA LIEHHBIX OyMar, OKa3bIBaroIUM
SMUTEHTY YCIYI'M IO Pa3MELIEHUIO LIEHHBIX OyMar OT CBOEr0 MMEHM, HO 3a CYET U IO IOPYUYEHHIO
SMHUTEHTA, JUOO C JIOOBIM JIPYI'MM TPETBUM JIMLOM B HEPUOJ C JaThbl Hayaja pa3MeIleHHs 0 JaTy
OKOHYaHUSl pa3MelleHus (nanee — ILeHHble OyMard, NPUOOpPETEHHbIE NpPU pa3MEIICHHH), C JaThbl
IpUOOpETEeHUsT U A0 JaThl OKOHYAHUS Pa3MELICHUs HCIOJIb3YETCs IeHa pa3MelleHHs (Ul JOJrOBBIX
IEHHBIX OyMar — IleHa pa3MELIeHHS C YYETOM HAKOIUIEHHOTO KYMOHHOTO J0XO0/a, €CIIM HA4HCICHUE
KyIIOHHOT'O JI0OXOJa 3a IEPHOJ PA3MEILUEHUs IPEAYyCMOTPEHO YCIOBHAMM Ppa3MELIEHUS WM WHBIM
JIOKYMEHTOM).

[ns onpeaeneHns cnpaBeasiMBON CTOMMOCTU LieHHbIX 6yMar, NnpuobpeTeHHbIX Npy pasMeLLeHum, C
AaTbl, cneaytollel 3a AaTOM OKOHYaHUSA pa3MeLLeHuns, U A0 MOABJIEHUA LIEH, TO3BOJISIOIIUX TPOU3BECTH
OLIGHKY MO JaHHBIM aKTHBHOI'O OCHOBHOTO PbIHKa, HO He Oojee 10 paGouux gHEH ¢ AaThl OKOHYAHUS
pasMenicHusl  (BKIIOYUTEIILHO) TIPUMEHSETCS II€HAa pa3MEIIeHUs, CKOPPEKTUPOBAHHAs OOpaTHO
MPONOPIMOHATILHO Ha U3MEHEHUE KIII04eBOM cTaBku banka Poccuu 3a mepuoj ¢ JaThl pa3MenieHus 10
natel oneHku. Haunnast ¢ 11 qHs cripaBeyinBas CTOMMOCTH ONPEIEsieTCs] B 001IEeM MOPSIZIKE.

4.6.2. Ouenka goJseBbIx Oymar. O0mme MOJI0KEHU

Enununeil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIEC aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaexanux ®onay, cocrapnser 6oaee 20% ot 0011ero KoMyecTBa OOBIKHOBEHHbBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cyujecmeenHulll nakem axkyuii), sIBISETCS BECh CYIIECTBEHHbBIN MAaKeT aKIMi JAHHOTO
OMUTEHTA, npuHamIexkamuid Ponay. Takol CyIIECTBEHHBIM NMAaKeT aKIUN OLEHUBACTCA OLEHIIMKOM C
y4eTOM HpPEeMHUHM 3a BO3MOXKHBII KOHTPOJIb (3HAUMUTENbHOE BIUsSHHUE). B ciydae, eciau miaHupyercs
u3MeHeHue a0au ydactuss @oHja B KanuTage SMUTEHTA JI0 MOIYYEHUs CIEIYIOIIEro 0T4YeTa OLEHIIHKA,
OTYET OLEHIIMKA JOJDKEH COAEpXKaThb OLEHKY CTOMMOCTH JUIsl Pa3iIMYHBIX 10 pa3Mepy ydacTus
CYILLIECTBEHHBIX ITAKETOB aKIIUH.

Enununeit y4c€Ta BO BCEX OCTAJIBHBIX ClIy4dasX ABJIACTCA OAHA AOJICBAA LICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHMTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJa B pe3yibTaTe pa3MELICHHs ATUX LEHHBIX OyMmar ImyTeM pachpeieNeHHs Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAalMM B HUX KOHBEPTHUPYEMBIX LEHHBIX Oymar, MpuU3HAETCs PaBHOM
CIpaBeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBeIIMBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OIpe/essieTcs B 00IeM Hopsiike

CrpaBeasiuBas CTOMMOCTb [JOJIEBBIX IIEHHBIX OyMar OMOJHMTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMU B AT LIEHHbIE OyMaru J0JEBBIX LIEHHBIX Oymar,
npuHajiexkammx @PoHAy, NOpu peopraHuzauuud B (QopMme MPUCOCAUHEHMs, NIpU3HAETCd paBHOU
CTpaBEIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, 10 OTHOUIEHUIO K KOTOPOMY TaKOi BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPENEIAETCS aKTUBHBIA PBIHOK. B MHOM cityuae
CIpaBeIIMBasi CTOUMOCTD LIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKa ONpEaessieTCsl B 00IIeM MopsKe.

CrnpaBeayinBasi CTOMMOCTD JOJIEBBIX IIEHHBIX Oymar JOIMOJHUTEIBHOTO BBIMYCKA, BKIIOUYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3yNbTaTe pa3MEIICHUs, MPU3HAECTCS PAaBHOW HYJIEBOH CTOMMOCTH JI0 JAThl
OIUIaThl JOIMOJHUTENBHOrO BbIMycka. C 1aTel OIUIATHl JOIMOJIHUTENBHOTO BBIMYCKA CIpaBeIMBas
CTOMMOCTb LIEHHBIX OyMar omnpezessieTcss B 001eM MopsiIKe.

ECJ'II/I pasMemeHVle JOMOIMHUTCIBHOTO  BBEITTYVCKA
3akiaroueHue JordePAOKymn-npBENKE akuuii TRAQY' hHgeOOPoM u >MICEKTOM, CcrpidddinBas

CTOMMOCTH TAKOTO n&%@ga np3HYRNBaBHOI I%%QY@I%’P?‘!:TOI/I SFERYHOBATH IRThANE! ndriGhUETeRRRIR O
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Bhinycka. C aThl OMJIATHI JOMOJTHUTEIBHOTO BITYCKa CIIPABEJTUBAst CTOMMOCTD JOTOBOPa OMPEACIISIETCS
B 00IIIEM TOPSIIKE.

OneHka crHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKa, MOJTYYCHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaaiexkanmmx @oHay, paccMOTpeHa B 1. 4.6.7 HACTOSIINX
[IpaBu.

CrpaBeUIMBOI CTOMMOCTBIO LIEHHBIX OyMar, IpuoOPETEHHBIX HA 3Talle pa3MEIICHHUs, IPH OTCYTCTBUH
aKTUBHOTO pBIHKA SBIAETCS LieHa pasMenicHus. C 1aThl NOSIBICHUS ILIEH, MO3BOJSIOIUX IPOU3BECTU
OLIEHKY 1O JAaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEAJIMBAsi CTOMMOCTH ONpEICNSETCS B 00IIEeM
HOPSAKE.

[Tpu oTcyTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx qHEH ¢ JaTtbl mpuoOOpeTeHHs IIEHHbIX Oymar Ha
JTarne pa3MelleHus (BKIYUTENbHO) NpUMEHsIeTcs ieHa pa3melenus. Hauunas ¢ 11 qHs cnpaBeayuBas
CTOMMOCTb OIpEeNIsieTCs B 00ILIEM MOPSIKE.

B cnydae Bo30yxaeHUM mpoueaypbl OaHKPOTCTBA B OTHOIICHHM SMHUTEHTA (JIMIA, OOSI3aHHOTO IO
LIEHHOI Oymare), ¢ 1aTbl OQPHUIMATBHOTO COOOIEHUsI 0 OAHKPOTCTBE CTOMMOCTH JI0JIE€BBIX LIEHHBIX Oymar
U JICTIO3UTAPHBIX PACTIMCOK SMUTEHTA (JIMIIA, O0SI3aHHOTO 10 IIEHHOM Oymare), HaXOJSIIIErocs: B COCTOSIHUN
0aHKpOTCTBa, paBHa O (HYJIIO) 32 MCKIIFOUCHHUEM CIIy4acB HAIMYHUS IICH aKTUBHOTO PHIHKA 10 TaKUM
OymaraMm au0O OTYEeTa OIICHIIMKA, COCTABICHHOTO HAa JATy IOCJe Hayaja mporecca OaHKpOTCTBA U HE
paHee 6 mecsileB 10 MoMeHTa pacueta CHA.

4.6.3. OueHka HeHHBIX Oymar, 1Jis KOTOPbIX OCHOBHBIM PbIHKOM fIBJIsSeTCSl OMp KeBOil
PBIHOK

Puinox sasnaemes akmusHvim, 6 ciyyae HAAUuUus Ha 0amy onpeoeienus Cnpageodusoll CmouMocmu
YeHbl, UCNONb3YeMOU OISl OYeHKU OAHHOU YEeHHOU Oymasu, HeHY1e8020 00beMa MOpe08 U BblNOJHEHbL
00HOBDEMEHHO Clledyioujue YCI08USL:

e KoyMuecTBO cienok 3a nociueanue 10 (Hecsts) Toproeeix aueit 10 (Jecsatrs) u 6omee;
e (CoBokymnHblil 00beM crenok 3a nocneaaue 10 (Jecsate) Toproeix mueit npesbicua S00 000
(ITarbcoT THICSAY) PYO.

KpI/ITepI/Iﬁ 0 KOJIMYCCTBE CACIIOK MPHUMCHACTCA B ClIy4dac, €CJIM Ha BCEX JOCTYITHBIX Ha6J'IIO}IaeMBIX
PBIHKaX, Ha KOTOPBIX TOPTyeTcs lIeHHas Oymara, B IOCTYIHBIX HCTOYHUKAX WH(GOPMAIIMU €CTh JaHHbBIE O
KOJIMYECTBE CICJIOK. B OTCYTCTBUH KPUTECPHUA O KOJIUYCCTBEC CIACIOK XOTiA OBl Ha OIHOM JOCTYITHOM
HaOII0/1aeMOM PBIHKE I OMPeIeTIeHHs] aKTUBHOTO PhIHKA MIPUMEHSETCS TOJIBKO KPUTEPHI COBOKYITHOTO
o0beMa cienok 3a mocyiennue 10 TOproBeix THEN, KOTOpbii goikeH npesbimath 3 000 000 pyoiei.

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

B cnyuae, ecnu nienHas Oymara TOpryeTcsi Ha pOCCUHUCKOW OMp)Ke B OCHOBHOM PEXKHME TOPTOB C
pacueramMu B pyOJsiX U B MHOCTPAHHOH BalloTe M TaKHe PEXHMbI TOPTOB JOCTYITHBI JJIsI COBEPILIEHUS
caenok 3a cuer umymiectsa [IM®, To coBoKymHbII 00BEM CHENIOK ONpeAensercs o odieMy o0bemy
TOPIoOB C pacyeTaMu B pyOJIsiX ¥ B HUHOCTPAHHOM BalioTe.

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

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

HpI/I OTOM YYUTBIBAIOTCA U AHAJIU3UPYIOTCA CYIICCTBCHHBIC Ha6JIIO,Z[aCMBIC COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIK PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIN C MOMCHTA IMOCIEAHETO TOPTOBOIro JHA U KOTOPEBIC
MOIJIH OBbI ITOBJIEYb H3MEHEHUE OLICHKU:

1. B ciyqae B :
TPACT"

e Bo3HUKH(B H3HAK geHeH M3 EHHBIX 1'[ WIIOKEH I/I% "TAPAHT
%ﬁwlnoap ﬂMMTpvle I/g{dpm @ fIkOBa atbaHa  CraHuncnaBoBHa
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o CoObITHS CTUSHUS U TOTJIONICHUS] KOMITAHUN C yYaCcTHEM DMHTEHTA WJIH TOJIOBHBIX, JTOYEPHUX
KOMIIaHUI; TMpUBJICUEHUS M TMOTallleHUs KamuTajla SMHUTEHTOM WM TOJIOBHBIX, JOYEPHHUX
KOMIIAHUU.

e [IpuocraHoBKa TOProB, ACTUCTUHT W M3MEHEHHE KAaTErOpPHH JIMCTUHTA JIFOO0H IeHHOW Oymaru
SMUTEHTA Ha JTI000M TOpryemMoit oupxe.

e CHWXEHUE KPEAUTHOTO PEHTHHTIA, YXyALIEHHE MMPOrHO3a peHTHHra 00 OT3bIB peHTUHTA, WU
oOBsiBeHUE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIAUKIIMU WM CTPaH BEACHHUS OCHOBHOMN
SKOHOMMYECKOH /1eATeIbHOCTH SMUTEHTA.

CTOMMOCTb  OINpPEACNACTCS B COOTBETCTBUM C TMOPSAKOM KOPPEKTHPOBKH, MPETyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciiyyae u3MeHEHHUs KIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYILIECTBIIIETCS Ha OCHOBE LIEHBI HA
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBoui nientp HPI»
(Oanee umenyemcs Memoouxa HP/]') mo6bIM JOCTYIIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBHUS
Ha JIaTy OIICHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXKICHHUS YIPABISAIOMICH KOMIIAHUU IO MOJEIH
KOPPEKTUPOBKH IIEHBI TIPEIBITYIIET0 TOPTOBOTO JIHS, OMIMCAHHON B MOTUBUPOBAHHOM CY KJICHUHU.

Hcrounnkom nndopmaiuu seisercs cant banka Poccuu u JIeHTa HOBOCTEH.

Omnpenenenre akTUBHOIO PhIHKA OCYIIECTBISETCS C YY€TOM TOT'0, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JAQHHBIX I[IOCJIEJHEr0 TOProBOrO0 JHSA HAa TOPrOBBIX IUIOLIAJKAX HE MPUMEHSAETCS B Cllydae, KOrjaa
HETOPTOBBIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha ()OHIOBOM DPBIHKE) CBS3aH C MPHOCTAHOBKOW TOPTOB IIO
pemennto banka Poccum, mpuocTaHOBKOM TOProB B ciy4yae JOCTHXKEHHUS YCTAHOBIJIGHHBIX OUpKeid
MIOPOTOBBIX 3HAYEHUH MM MHBIMHM COOBITHSIMH (COTJIACHO MOTHMBHUPOBAHHOMY CY’KIACHHIO YIIpaBIIIOIIEH
KOMIIAaHUM), CIIOCOOHBIMH CYIIECTBEHHO IMOBIHUATh HA W3MEHEHHE CIPABEAJIMBON CTOMMOCTH B TaKOi
HETOPrOBBbIM J€Hb II0 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBBIM JHEM. B ciydae, ecium BO3HHUKILIKE
00CTOSITENTLCTBA MPUBOAAT K 3aTPyAHEHHUIO (HEBO3MOXKHOCTH) OIpPEAETICHHs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPABISIOMIAs KOMIIAHWA 00s3aHa TPHOCTAHOBUTH BBIJAady, I[OTalleHUEe MW OOMEH
WHBECTUIIMOHHBIX I1a€B MA€BOT0 HHBECTUIIMOHHOTO ()OH[IA [T0 TPUYUHAM, HE 3aBUCAIIUM OT YNPaBIISIOICH
KOMITaHWHY, O€30THOCUTEIBHO THIIA MACBOT0 WHBECTUIIMOHHOTO (POH/IA M HE3aBUCHMO OT (PaKTHYECKOTO
MPOBEJCHUSI TPOIEAyp IO BbJaue, IMOTAIEHUI0 W OOMEHY WHBECTUIMOHHBIX I[a€B B MOMEHT
BO3HHUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cjIydac, €CJIM Ha ATy OIIpCACIICHUA CHA HeTOpl"OBHﬁ JACHb ObLT Ha O,I[HOfI HNJIN HECKOJIBKUX
AOCTYIIHBIX M Ha6J'II-OI[aeMI)IX 6I/Ip)K€BI>IX IIomajaKax, aHaJlu3UpYIOTCA JaHHBIC TEX OOCTYIIHBIX H
Ha6n10,uaeMbe 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPBIX OCYIICCTBIIAJIIMNCH TOPI'U HA JATy OIPCACIICHUA CYA.

4.6.3.1. Ilennvie bymazu, 011 KOMopwvix polHOK A6aAemca akmusuvim. Ouenka, 0CHOGAHHAA
Ha Ucxo00HbIX OannwixX 1 ypoeHs.

Ecin B KauecTBE OCHOBHOTO aKTUBHOTO DPBHIHKA 0/ UEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 32
uckmoueHneM 'OBO3 P® u neHHbIx OyMar MeXIyHApOJIHBIX KOMIIAaHUN, MPHU3HAH POCCHICKHIA
OMp:KeBOii PBIHOK, TO IIEHHbIe OyMaru, /il KOTOPBIX PBIHOK SIBJISIETCS aKTUBHBIM, OLIEHHBAIOTCS C
UCIOJIb30BAHUEM LIEH B CIIEIYIOIIEM MOPSIKE:

1. lena cmpoca (bid last) Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCUU POCCUHCKOM OWpKM Ha NaTy
onpenenenuss CHA npu ycnoBuu NOATBEPXKIEHUs ee KoppekTHocTH. LleHa crpoca, onpeneneHHas Ha
naty onpenenenus CUYA, mpusHaeTcss KOPPEKTHOM, €CIM OHAa HaXOAUTCS B HHTEpBAlE MEXIY
MUHUMAaJIHHONH U MaKCUMAJIbHOW IIEHAMH CIIEJIOK Ha ATY XKe JaTy dTOH ke OMpIKH, BKIIIOYAs TPAHUIIBI
MHTEpBaNa;

2. CpenHeB3BellIeHHAs 1leHA HA MOMEHT OKOHYaHHUSI TOPrOBOM CECCHUU POCCUHCKON OMpKK HA JaTy
ompenenenuss CHA npu yciaoBUHM, YTO JaHHAas IIEHA HAaXOAMUTCS B Mpeiesax CIpeaa Mo CIpocy U
IIPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
! Lena, paccumnrannas [HIdguOsHP o[ IWAATRUIATHSM, Y BOPRITEIIM 01. Z.BﬁéynkggmHeeTmETeT OCTENCTIasORARCH
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3. llena 3akpbITHsI HA MOMEHT OKOHYAHHS TOPTOBOM CECCUU POCCUUCKOM OMP)KH HA ATy ONpeaeIeHUs

CYA npu ycnoBUM NOATBEPKACHUS €€ KOPpeKTHOCTH. LleHa 3akphITHs MpU3HAETCS KOPPEKTHOM, eclu

PacKpbITHL JaHHBIE 00 00beMe TOPToB 3a JI€Hb U 00bEM TOPIOB HE PAaBEH HYJIIO M TaKas LeHa 3aKPBITUS

HE paBHA HYJIIO.

CrpaBeanuBas CTOMMOCTH JIOJITOBOM IIEHHOM OyMaru oOmpeiensercs C Y4eTOM HaKOIIEHHOrO

KYIIOHHOTO J]0X0/a Ha faty onpeaenenus CUA.

Jna_unocmpannvix yennwvix oymaz, 'OBO3 P® u yennvix oOymaz mexncoynapoOHvlX KOMRAHULL
OIICHKA CHPaBEIJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIaMH, YKa3aHHBIMU B
[Tpunoxenun 6.

Ecnu nennas 6ymara Topryercst Ha pOCCUHCKON OMpiKe B peKuMax TOProB € pacyeTaMH B pyOJsix u
WHOCTPAaHHOW BaJIIOTE, W Takas OHMpKa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Jisi BBIOOpa
CHPaBEUIMBON IEHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezesieH HauOONbIINi 00beM M0 KPUTEPHSIM BhIOOpAa OCHOBHOTO PBIHKA, YCTAaHOBJICHHBIM B
Hactoamux [IpaBunax. B ciydae, ecnu HE 0HA U3 LIEH IO BEHIOPAHHOMY PEXHMY TOPTOB B ONPEIeIICHHOM
BaJIIOTE HE MOYKET OBITh UCIOJIb30BaHA HA J1aTy OLIEHKH, TO UCIOJIb3YIOTCS LIEHBI 3a Ty K€ JaTy 10 PeXUMY
TOProB B JPYrod BaliOTe ¢ 00BEMOM TOPTOB IO KPUTEPUSM BHIOOpPA OCHOBHOTO PBHIHKA B IOPSIKE
YMEHBIIICHUS.

B ciydae oTCyTCTBHA LIEH Ha JaTy OLIEHKH CHpPaBeIMBas CTOMMOCTH OMpEIeNseTcs B MOpSAKE,
MPEAYCMOTPEHHOM ISl OIICHKH IIEHHBIX OyMmar, He MUMEIOIIMX aKTUBHOTO PBIHKA (B COOTBETCTBUHM C II.
4.6.3.2 nacrosmux [IpaBui).

4.6.3.2. Illennvie oymacu, He umeroujue AKMUEHO20 PbIHKA.

CroumocTh IIeHHBIX OyMar B cilydae HaJuuus MPU3HAKOB 00ECIEHEHHS M OTCYTCTBHUSA LIEH aKTUBHOTO
OCHOBHOTO pbIHKa Ha Jaty omnpeneneHuss CHA niam LeHbl, pacCUMTaHHON HA0JI01aeMbIMU UCTOYHUKAMU
unpopmanuu (B 7.4. HKO AO HPJI), no3Bostomieli onpeaenuTs CHOpaBeUIMBYI0 CTOMMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBUU C MOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
ITpunoxxennem 2.

4.6.3.2.1. /lonzoevie yennvie 6ymazu

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

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hennb! no metoanke HPJI, oTBeuaronue KpurepusiMm HCXOAHbIX JAHHBIX 1-r0 U 2-r0 YpOBHS B
coorBeTcTBUU ¢ MCDO13

B kauecTBe cipaBeAsTMBOM CTOMMOCTH LIEHHBIX OyMar, He UMEIOIIUX aKTUBHOT'O PHIHKA, UCTIOJIb3YeTCs
[IEHa Ha J1aTy OUEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHMM JaHHBIX UCKIFOYUTEIBHO W3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHAs IIeHA
MIpU3HAaHA KOppeKTHOM. ITopsAiok npu3HaHMs 1IEHbl KOPPEKTHOM:

Ecnu Ha naty oreHkH (MM Ha OCIIEIHUIN ONFbKaNIIi TOProOBhIi NeHb, eciu aarta onpeneieHus CUA
SIBJISIETCS] HE TOPrOBBIM JHEM U TieHa HP /] Ha maty oneHKM HE paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nH(popMaIusg o IeHe MPeUIOKEeHHsI U cripoca  IieHa, paccunTanHas mo Meroguke HPJI (Llena HP/)
BxoauT B ciipaa BID < Ilena HPJI < OFFER, To B kauecTBe cipaBeyInBOi CTOMMOCTH NpuHuMaeTcs Llena
HP/I.

Ecmm Ilena H Péloge TIOTIaIagg B NKa3aHHBIH- CUPAM,| TQ B J{3IECTBE CH@ﬁlﬁCHJ‘II/IBOH CERBNQETH
NPUHUMACTCS 3HAYCHEGHZED HHHMF;EB B 3aBEGANSENL O TORaliAkssal3 TRATHNEA CLIL?ddnEAS RS-
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https://nsddata.ru/ru/products/valuation-center

ommxke k Llene HP /] mpu oTcyTCTBHM SKCTIEPTHOTO CYXKISHUS Y TPaBIISIONICH KOMIIAHUH O IPU3HAHUH IICH
BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CIu nata onpeaeneaus CHA
ABNsieTCA HE TOproBeiM nHem) Her 3HadeHuil BID/OFFER wunm ogHOro u3 HuX, TO B KadecTBe
crpaBelyiuBoil ctouMoctu npuHumaercss llema HPJ[ npu  OTCYTCTBHM 3KCHEPTHOTO CYKACHUSA
VYipasnsromed KOMIIaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

IHlena HPJI moxer OBITh NpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
VYnpasisromeii KOMOaHuu, Npud (GOpMUPOBAHMHM KOTOPOTO NMPHUMEHSIOTCS HAONIOAaeMble PBHIHOYHBIE
NaHHbIe (AJI TOJITOBBIX OyMar: CpaBHEHHME JIOXOJAHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEMOM
KOTHPOBKE, C TOXOJHOCTHIO aHATIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUETOM JIOPALUU U KPEIUTHOTO
KauecTBa aHajoroB, a TakkKe€ BO BHUMAHUE MOTYT OBITh MPUHATHL JAHHBIE MO JOXOJHOCTH
COOTBETCTBYIOIMX OOJHMTallMOHHBIX MHICKCOB PEUTHHTOBOW TPYMIIbI, COOTBETCTBYIOIIEH TpyIe
OLICHHBAEMOT'0 MHCTPYMEHTA; JJis A0JeBbIX Oymar: mpuOsuis Ha akuuio (EPS), cooTHoeHUE 11eHbI akIiu
C mMpuOBUIbI0 Ha akuuio U oxupaemon npudsuibio (PEG ratio), AMBHUIACHIHYIO TOXOJHOCTh, a TaKXkKe
aHAJIMTUYECKUE OTYETHI M OKCHEPTHBIE CYXKIEHUS MEXAYHApOIAHBIX HMHBECTUIIMOHHBIX OaHKOB) B
OTHOIIIEHUU aKTUBA Ha J1aTy OLCHKHU.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 qHee pabovero JHs, CAEAYIOLIEro 3a
IATOM OLICHKH.

[Ipu oueHke JOJTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHA,
OCHOBAaHHAsi Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | MM 2-TO YpPOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHsieMbIX B TOPSAJIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaiumBasi cTOMMOCTh A0JTOBBIX HEHHBIX
Oymar orpezaensercs 1o MOJENsM pacyera IO NPHUBEACHHOW K J1aTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTalleHus B CIeAYIOIIeM IPUOPHUTETE:

2. Moaeiab OEeHKH [0 AHAJOTHYHBLIM 00JIUTALMAM

Jl71g 1leHHBIX Oymar ¢ BBIIUIATaMH, 3aBUCSIIMMU OT KJIIOYEBOW CTAaBKH, JaHHAs MOJENb IMPH OLICHKE,
OCHOBAHHOM Ha UCXOJHBIX JIAHHBIX 2 YPOBHS, HE IPUMEHsAETCS. Mojiens TpuMeHuMa JjIsl TAKOTO BUIA
OyMar ImpH OIleHKe, OCHOBAaHHOM Ha UCXOJHBIX JAHHBIX 3 YPOBHS, B MOPSJIKE TPHUOPUTETA, YKA3aHHOM B
COOTBETCTBYIOIIIEM pa3jielie.

[IpuBeneHHass K JaTe OLIGHKHM CTOMMOCTBH JEHEXKHBIX IOTOKOB IO OOJMTrallMd J0 MOMEHTa €€
MOTAILICHUS], PACCUUTHIBAETCS C MCIOJIb30BAHUEM pPAaCUETHOM cTaBKU JoxoAaHocTHu 3a MuHycoM HKJI Ha
naty onenku. Onpenenenue Tepmuna «lloramenuey» npeacrasieHo B [lpunoxenun Nel k Hactosum
IIpaBunam.

Pacuer nmpuBeneHHO# CTOMMOCTH TTPOU3BOAUTCS 1O CIAEAYIOIIECH GpopMmyie:
N
CF;
PV = E
i=1 (1 4+ 1r)365

2oe:

T - CTaBKa JOXOIHOCTH;

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTeKel MPOIEHTOB W/WIW OCHOBHONW CYMMBI JOJTa
0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-ro miaTexa;

t; - maTa i-ro IFaFeka;
to - mata oueHKI/QOO "BEJIEC TPACT" 000 "COK "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JOXOIHOCTH OMPEACISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K IMOTAaIIeHUIO, pacCYMTaHHAs MO MTOraM CIEJIOK Ha JaTy OLEHKH C
BBIOpaHHBIMU Y TIPaBIISAIONICH KoMnanueir MoHIa aHAIOTUYHBIMU OOJIUTAIIMSAMU. AHAJOTUYHBIC ICHHBIC
OyMaru BBIOMpAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpPOMY OTHOCHUTCS OIICHHBAacMas
obOmurarus.  OmpenesieHHne TEPMUHOB «AHajmornyHas ooOymranus» W «CerMeHTanus OOIUTaiuiiy
npencrasiensl B [Ipunoxxenun Nel k Hacrosmum [IpaBunam.

[Ipu stom 06bem craenok (VALUE) ¢ kaxmoil U3 BbIOpAaHHBIX aHAJOTHMYHBIX OOJIMTAIMi Ha AaTy
oueHku noimkeH ObiTh He HIKe 1 000 000 (OmHoro mmiummona) pyouneil. KommdecTBOo aHaIOTHUHBIX
obmuraruii 1oKHO ObITh HEe MeHbIe 3 (Tpéx) mryk. Criucok BRIOpaHHBIX aHAJIOTUYHBIX OOJMTalui JJIst
OLIEHMBAeMO# LIeHHON OyMaru mMUChbMEHHO cooOmraercss Crnennanu3upoBaHHOMY neno3utapuio Donna.
CraBKa JIOXOJIHOCTH PacCUUTHIBACTCS 1O hopmyiie:

N YIELDATW AP; » VALUE;

N | VALUE; '
eoe:
N - KoJIMYecTBO aHAJOTMYHBIX O6J'II/Il"aLII/II71 C COOTBCTCTBYIOIIUM 00BEMOM CACJIOK Ha AaTy OLICHKU
(N>=3),

YIELDATWAP, - noxoqHocTh 1-0if aHaJIOTMYHON OOJMUTallvy MO CPEAHEB3BEIICHHOW IIEHE Ha Jary
orieHKH, % ronosbix (1o nanasiM [TAO MockoBckas bupika);

VALUE; - obbeM caenok c 1-Ooi aHAJIOrMYHOW oOnuranueid B ngaTy omeHku (mo aaHHeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoii puinoxk - unasa poccuiickaa oupiica, TO CTaBKa JOXOJHOCTH OIPEAEISeTCs, Kak
CpeIHEB3BEIICHHAs 110 00BEMY ClIEJIOK JOXOJHOCTh K MOTAlICHHUI0, pacCUMTaHHAas 10 UTOTaM CHEJIOK Ha
JaTy OIEHKA C BBIOpaHHBIMU YTIpaBisomeld kommanued @DoHAA aHATOTUIHBIMU OOJUTAIHSIMH.
AHaJOTUYHbIE [IEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS
ornleHMBaeMas oOiuramnus. OrnpezgerneHne TEPMUHOB «AHanoruyHas oOymranus» u «CermeHTarus
obnuranuit»y npencrasiensl B [Ipunoxkennn Nel k nHacrosimmum [lpaBunam. Ilpu sTom o0beMm caenok
(VOLUME) ¢ kaxxaoii u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJIHUraluii Ha JaTy OLIEHKH C JOJKEH ObITh HE HUXKE
1 000 (OxHoit ThIcaum) Oymar. Komm4ecTBO aHAIOTHYHBIX O0IUranuid JOJDKHO ObITh HEe MeHbIe 3 (Tpéx)
mTykK. COUCOK BBIOpaHHBIX aHATOTUYHBIX OOJIUTaluid JUIsl OLIEHWBAaEeMOW IIeHHOW Oymaru MUCBMEHHO
coobmraercs Crienuanu3upoBaHHOMY jeno3utapuro @onpa. CrtaBka JOXOAHOCTH PACCUUTHIBACTCS IO

bopmye:
N YTM; x VOLUME;
N .VOLUME;

)

2oe:

N - KonMuecTBO aHAJIOTWYHBIX OOJMTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CJEJIOK Ha ATy OLEHKU
(N>=3);

YTM; - s¢dexTuBHas AOXOMAHOCTh 1-OM aHAJOTUYHOM OOJWTAIlMU Ha JaTy OIECHKU, % TOJOBBIX,
paccuMTaHHas OT IIeHbl (BbIOMpaeTcs OJHa M3 pacKpblBaeMbIX OUpked LeH B TOpsIKe YyObIBaHUS
MIPUOPUTETA):

® CpEIHEB3BEIICHHAs LIEHA C/IETIOK;

® [I€HA 3aKPBITHS;

e cpenHsas BenuuuHa Mexay neHamu npemioxenuss (OFFER) u cnpoca (BID) ma mMomeHT
okoHuyanus Toprosoii ceccun ((OFFER+BID)/2;

VOLUME; — 06beM cemnok ¢ i-0if aHaoruuHoi obJuramyeil Ha 1aTy OLIEeHKHU B INTYKaX WK JCHEXKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa HH(POPMAIUH, PACKPbIBAEMOM OUpIKel.

Omnpenenenue 3¢ HEeKTUBHON CTAaBKU JOXOJIHOCTH JIOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxennn
Nel k mactosimum [IpaBumnam.

Ecnu Ha naty| c©dxu Ha OCHBEMIEC phIHKE eTRAGHHOpMadDOO 1eHe NPCIKOKCHNS U"CAPAEH" U

nojyueHHas B pesyfdtdneBpacue @MGIkiocTs IBEPHMCOBRER, [rd-eavakeRarBe laipate e eRaBoRIa 1
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npunuMaetcs 1iena OFFER. Ecniu Ha 1aty omieHKM Ha OCHOBHOM PBIHKE €CTh HH(OpMAaIUs O IeHe CIpoca,
U TOJIy4E€HHAsl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B kKayecTBe CIpaBeIIMBONM CTOMMOCTHU
npunuMaercs 1nena BID. Ecnu Ha gaTy oneHkw (Wi HA TOCHIEIHUN ONMDKAWIIAKA TOPTOBBIA JIEHB, €CIIH
nara ompenenenuss CHA sBisercss He ToproBbiM 1HeM) HeT 3HaueHwii BID/OFFER, To B kadecTBe
CIIpaBEJIMBON CTOMMOCTH MPpUHUMAETCA 1ieHa PV.

3. MoaeJib OlIeHKH Yepe3 KpeauTHbIN crnpe/

Jlnst eHHBIX OyMar ¢ BBIIUIATaAMHM, 3aBHCSAIIMMHU OT KJIFOUEBOW CTAaBKH, JaHHAs MOJAEIH IPU OILECHKE,
OCHOBAaHHOW Ha MUCXOJHBIX JaHHBIX 2 YPOBHs, HE IPUMEHsAETCA. Moenb npuMeHuMa I Takoro BUJa
OyMar mpH OIleHKe, OCHOBaHHOW Ha MCXOJIHBIX JAaHHBIX 3 YPOBHS, B IOPSIKE IPUOPUTETA, YKa3aHHOM B
COOTBETCTBYIOIIEM pa3ele.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomeii popmyie:

CF,

Pt, =

ti_to
i=1 (1+1;+ CrSpread) T

Pty — cnpaBesivBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oyayumiue JIeHeXHbIC TIOTOKH IO JOJTOBOM IIEHHOW Oymare (BKIIOYas KyNOHHBIC BBIILIATHI,
aMOPTHU3aIlMOHHBIC TUIATS)KH, JOMOJHHUTEIBHBIA J0X0J (€CIM TPEIyCMOTPEH YCIOBHSMHU BBITYyCKa
oOJuraIum) ¢ 1aThl ONPEACIICHHS CIIPaBEIITMBON CTOMMOCTH (HE BKIIFOYast) 10 AaThl opepThl (eciau odepra
MPEeyCMOTPEHA YCJIOBUSIMH BBIMTyCKa JIONTOBOM IIEHHOW Oymarw), JiMOO JaThl IOJHOTO IOTAIICHWS,
MPEIYCMOTPEHHOTO YCIOBHSMU BBITycKa (eciau odepra HE NpeayCcMOTpeHa) BKIIOYHMTEIbHO. Bce
JICHE)KHBIC IOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBIITYCKA.

— VISl IeHHBbIX O0yMar, HOMHHHUPOBAHHBIX B BaioTe PD - Oe3puckoBas cTaBka i BayitoTel PO,
COOTBETCTBYIOIIAsl CPOKY /10 AAThl BBIIUIATHI 1-T0 JIEHEKHOTO MOTOKA, ONpEesieHHasi B COOTBETCTBUHU C
[TpunoxxenneM 2;

AJISl LeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BajKOTe — OE3pUCKOBasi CTaBKa s
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JIO JaThl BBIJIATHI 1-TO JIEHEKHOTO IOTOKA,
orpezeneHHas B cOOTBeTcTBUHM ¢ [Ipunokennem 2.

CrSpread — MenuaHHOE 3Hau€HHE KpPEAUTHOro cmpi3ia. i rocyJapCTBEHHBIX LEHHBIX Oymar
(Tonbko nns denepanbHBIX ILEHHBIX Oymar, BbIMyHIeHHBIX MuHpuHom Poccuiickoii ®enepariuin)
MeIMaHHOE 3HaYeHHE KPEAUTHOIO CIpea IPUHUMAETCs paBHbIM 0

t; — mara i-ro rjaTexa;
to — JaTa OLICHKH,
T — xonuyecTBO KaJeHAAPHBIX THEH B TOAY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — KoIM4ecTBO OyAyIIUX JEHEKHBIX MTOTOKOB IO JIOJITOBOM IIEHHOM Oymare.
CrpaBeanuBas CTOMMOCTh OONUTAlMK, TONyYeHHAas B pe3ylbTaTe JaHHOTO METOoJa pacyeTa,

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

Jlist mieneit pacueTa MEIMAHHOTO 3HAYCHHS KpeAuTHOTO cripaaa (CrSpread) mo 10AroBbIM HEHHBIM
OymaraM, HOMUHMPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA y BBIITYCKa
J0JITOBOM IIEHHOW Oymaru (KpeAMTHBIH PEeHTHHI B BaJIOT€ HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHaJaJia PEMTHHT HMUTEHTA 3 R CIYYAE eT0 OTCYTCTRUS PEHTHHE HOPYUUTENS (TAPAHTA) NTONTORON EHHON
Oymaru, JoyroBas L@ﬁ)@m Oymard Bedic€r ObiTh OTHRBEHE K o IQﬁiQ/Is 4eThIpEC MU THHIOBBIKADAIIT" B
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AKTYaJIbHBIM Ha ATy OLIEHKW KPEAWTHBIN peUTHHT. [Ipu HaIMYUKM HECKOJIBKHX aKTyaJbHBIX PEUTUHIOB
Pa3HBIX PEUTHHTOBBIX ar€HTCTB, BHIOMPACTCS HAMIYYIIUN PEUTHHT. ECIM MOpyYUTENsCTBO MO BBIMYCKY
JIOJITOBOM IIEHHOM OyMaru o0ecreurnBaeT UCTIOJHEHNUE 0053aTeNIbCTB B ITOJTHOM 00bEME U (WIIH) rapaHTHs
BBIJIaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH W IMPOIICHTOB IO TAKUM JIOJITOBBIM IIEHHBIM OyMaram, TO
BbIOMpaeTcsl HanboJiee akTyaJdbHBIA Ha JaTy OLIEHKH KPEIUTHBIA PEHTHHI BBIMYCKa JOJTOBOM 1IEHHOM
OyMmaru u mopy4durens (rapaHTa) B CIy4dae OTCYTCTBUS PEUTHHTA BBITYCKa.

KpenutHsblil cipen Iyl peMTUHTOBBIX TPYNI PacCUYUTHIBACTCS HA JaTy ONPEACIICHUs CIPABENIMBON
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJMTallMOHHBIX WHJAEKCOB, packpbiBaeMbix I[TAO «MockoBckas
OupKa» MO UTOraM Kax10ro ToproBoro JHs. [Ipu BIYUCIEHUN KPEAUTHOTO CIIpe/ia Ha IaTy ONpeeIeHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCSl MEIMAaHHOE 3HAYEHME KPEIUTHOrO clipena 3a mnociensHue 20
TOPrOBBIX JTHEW BKJIKOYAs AAaTy ONpPENEICHUs CIIPaBEUIMBON CTOUMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOJIB3YKOTCS
3HA4YeHUsl JOXOJHOCTH cienyromux HAaekcoB [TAO «MockoBckast Oupikay, pacKpblBa€MbIX IO UTOram
Ka)KJI0r0 TOProBOTO JHS:

NHunekc rocynapctBennbix oonuranumii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna | - Maaexkc kopnoparuBHbsix oOnauranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
perituHroBoi mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obOmurauuii (1-3 ronma, ruA- < pedTHHI 1O
HallMOHAJIBHOM peldTHHroBOM mikaye < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xopropatuBHbix oOnurauuit (>0.5 roga, ruBB+ < peiftunr no
HallMOHAIBHOM perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHaekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBAJIbHBIX JUCTOB (KOTUPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO Ccrip3/ia sl pEHTUHTOBBIX TPYIIN OCYIIECTBIIACTCS MO CAEAYIONINM GopMyam:
Peittunrosas rpynna I:

PaccuuteiBaeTcs KkpeauTHbIM cnpen Spr; 3a Kaxabld w3 20 mociegHUX TOPrOBBIX JHEH,
MPEALIECTBYIOIIMX JaTe ONpPEAeTeHUsl CHpaBeUIMBOMl CTOMMOCTH, BKJIIOYas JaTy OIpEAeIICHUs
CIIPaBEJINBOI CTOUMOCTH:

Spri = (YRucscpsasyns — YrucBicpsy) * 100
rIe:
Y — 3Ha4yeHne JOXOIHOCTH COOTBETCTBYIOMIETO HHIEKCA, pacKphIToro [ITAO «MockoBckas oupxa.

PaccunthiBaeTcs MequaHHOE 3HAUEHHE KPEIUTHOro cupidja Spr; 3a mocienHue 20 TOProBbIX IHEH
(Menmuana w3 monydeHHOro psana Spr;). Ilpu pacyere 3HaYeHHs] MEAMAHHOTO KPEAUTHOTO CIpenaa
MIPOMEXKYTOUHbIE OKPYTJIEHUs 3HAY€HH Spr; HE MPOU3BOAATCS, PE3YNbTAT pacyeTra OKPYIJIIeTCs IO
IIpaBWJIaM MaTEMaTHYECKOTI0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunthiBaeTcst KpeauTHBIM copen Spry;; 3a Kaxaeli u3 20 MOCIEIHUX TOPTrOBBIX JTHEW,
MPEAIIECTBYIOIMX JaTe ONpEeAeieHUs] CHpaBeUIMBOMl CTOMMOCTH, BKJIIOYasi JaTy OIpeAeIIeHUs
CIIPaBEJIUBO CTOMMOCTH:

Serir = (YrucBcpazasy — YrucBicpay) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccunThIBacTCSOM@IMAHHOE 3IBEREGC KPEIUTHPAOMIPPAY OEQ;; 3a nocaegake 20 TOprUBLRAHNCH

(Memuana w3 monydeew@m® panalidypul). [Iprbgrusosis jHaldE0ayINEBAIaHIATEGHRpEGTEHECOaBOBIAIA
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MIPOMEXYTOUHbIE OKPYTJICHHsI 3HAUE€HUN Sp r;; HE MPOU3BOIATCS, pE3yNbTaT pacdyeTra OKPYIUIIEeTCs IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISATOH.

Peiitunrosas rpynna II1

PaccuuteiBaeTcs KpeauTHBIA crnpen Sprjp;p 3@ Kakaeldi w3 20 MOCHeAHMX TOPTOBBIX JHEH,
MPEIUIECTBYIOIIUX JlaTe OIpEeNeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYash JaTy OIpe/eeHHs
CITPaBEJINBO CTOUMOCTH:

Sp rr = (Yrucscp2e3s — Yruagaicpsy) * 100

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

PaccuuThiBaeTcs MeInaHHOE 3HAUYEHUE KPEIUTHOTO cip3ia Sp rjpp 3a nocinennue 20 TOproBeIX THEH
(MenuaHa M3 MOJNYYEHHOTO psana Spryy). llpu pacuere 3HaYeHHs] MEIUAHHOTO KPEIUTHOIO CIpena
MIPOMEXKYTOUHbIE OKPYIJICHHS] 3HAYEHHUH Sp ;; HE MPOU3BOIATCS, pE3yJbTaT pacdyeTra OKPYTIseTcs IO
IIpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aIlSITOM.

Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpeAWTHBI copel Spr;y 3a Kaxapld u3 20 TOCIeAHUX TOPrOBBIX JIHEH,
MPEIIIECTBYIOMIUX JaTe OMpEeIeleHHs] CIPaBeAJMBOM CTOMMOCTH, BKIIOYas JaTy OIpeIeeHHs
CITPaBEJINBO CTOUMOCTH:

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

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

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

®opmyna | ucnonb3yercs Uisl JOITOBBIX LEHHBIX OyMar, BXOASIINUX B KOTUPOBAJIbHBIA YPOBEHb 3
ITAO «MockoBckas 6upxa». dopmyna 2 MCHONb3YETCS AJS JOJITOBBIX LEHHbIX OyMar, BXOJSIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBCKast Oupikay.

PaccuuThiBaeTCsl MeIMaHHOE 3HAUEHUE KPETUTHOTO crpenaa Sp -y 3a nocienHue 20 TOpropuix JHEH
(MenuaHa U3 MONY4YEHHOTo psiga Sp rpy). IIpu pacuere 3HaueHUs MEIUAHHOIO KPEIUTHOIO CIIpena
IIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYeHUH Sp 1y HE MPOU3BOJATCS, PE3yJbTaT pacueTa OKpYIJsieTcs IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYIJIEHUS C TOYHOCTBIO A0 2 3HAKOB MOCJIE 3aIsITOM.

OnpeneneHHe MCIMAHHOI'0 3HAYCHHA KPECAUTHOI'O CIIp3aa AJisl HEHHBIX 6yMar, HOMUHHMPOBAHHBIX B
I/IHOCTpaHHOﬁ BAJIKOTE, OCYHIECTBIIACTCA CICAYIOITUM O6p8.30M.

MennanHblii KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJNTOBBIX IIEHHBIX OyMar, JUis KOTOphIX Ha gary pacdera CUA (uiam B mpenblIyliuii
TOProBBIM JIeHb, eciau nata omnpezeneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK IpPHU3HAETCS
aKTUBHBIM.

JonroBasi meHHass Oymara MNpU3HAETCS aHAJIOTOM IS IIeJiel TakoMl OIEHKH B Ciydae, €cid
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEyIOIUE YCIOBUS:

1. BamroTa oOpalleHHs aHaJoTa COBMAIAET C BAIIOTONW OOpaIleHHs OIIEHUBAEMOM JI0ITOBOM 1IEHHOU
Oymaru;

2. mopaiys aHajora OTKJIOHSETCS OT 3HAUCHMsI JIOpallii OICHUBAEMOU JTOTOBOM IIEHHOM Oymaru
Ha +/- 90 nHe# (B cayyae ecu HEBO3MOXKHO BBIOpATh HH OJHOTO aHAJIOTa, TI0 KOTOPOMY AIOpaIls
YAOBIETBOPSET 0003HAYEHHOMY YCIIOBHIO, IOIyCKAeTcsl BbIOOp AaHAJOroB C MPOU3BOJIBHOM
JIOpAIHeid, IPU yCIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIls MHOKECTBA JOJITOBHIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAUYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOU K€ PEUTHHTOBOM TPyIIIe YTO U OlIEHWBaeMas JO0JIroBas IieHHas Oymara;
AHAJIOT ABJISACTCSA APYTMM BBIITYCKOM TOI'O K€ OSMHUTCHTA, YTO W OLCHHBACMas O0JIroBas LICHHAA
OyMmara, a B clly4ae OTCYTCTBHUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY JK€ arperupoBaHHOMY

CEKTO N OHONMTHCH—H OEINOTI AT e N grrmareo /o
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Jlonropas 1eHHas Oymara OTHOCHUTCSI K OJIHOM M3 YeThIPEX PEHTHHIOBBIX I'PYII B COOTBETCTBUU C
tabnuneii 1 [Ipunoxenns 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHTA Y BBITYCKa JOJITOBOM LIEHHOH Oymaru
(KpeOWTHBIM pPEeUTHHI B BaJIIOTE HOMHUHAJIA), a Clyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTAa WU
nopyuurtens (rapaHTa)/ KOHEUHOrO 3aeMIIMKa IO BBITYCKY (B ciydae, €CIM SMHTEHT BBITyCKa -
cnenuaigbHoe ropuanyeckoe Jymno (SPV)) monrosoit menHoit Oymaru. Ilpm HaiMuMuM HECKOIBKHX
pelTHHTOB, BbIOMpaeTcsi Hauboyiee aKTyaldbHBIH Ha JaTy OICHKH KpEeIuTHBIH peWltuHr. Ecmum
[OPYYHUTEIBCTBO IO BBITYCKY JOJrOBOM LIEHHOW Oymaru oOecrneuyuBaeT HCIIOJHEHHE 00s3aTebCTB B
MOJTHOM 00BbEME U (MJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONW CTOMMOCTU M MPOICHTOB 10 TAaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcst HanboJiee akTyaabHbIN Ha JaTy OLIEHKH KPEIUTHbIN peHTHHT
BBIITyCKa JI0JITOBOM LIEHHOM OyMaru u nopy4ures (rapaiTa) py yCJIIOBUM OTCYTCTBUS PEUTHHIa BBITyCKa.

JUia neneil HacTOSALEH METOAUKHU BBIIEISIIOTCS CIEAYIOLME arperupOBAHHbBIE CEKTOPbI IKOHOMUKH:
(MHAHCOBBIA CEKTOpP, CEKTOP PETHOHAIBHBIX W MYHHUIMIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP rOCyIapCTBEHHBIX LIEHHBIX OyMar.

er,I[I/ITHHﬁ CIIp3 1 110 KaXXKA0OMY aHaJIOTy paCCYHUTBIBACTCS B CICAYIOMIEM ITOPAIKE:

CrSpread; = YTM; —;
rae,
YTM; — 10X0IHOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaIora 10 I[CHE 3aKPBITHUS;
1; — 0€3pHUCKOBast CTaBKA JJOXOJIHOCTH, OIpeAelicHHas B COOTBeTCTBHH C [Ipuioskenuem 2.

MenuaHHbBI KPEAUTHBIA CHP3] pacCUMThIBAaeTCs 3a nociuennue 20 TOproBbIX JAHEH Ha OCHOBaHUU
MIOJIyYEHHBIX KPEIUTHBIX CIIpenoB aHajoro. IIpu pacuere 3Hau€HUs MEIUMAHHOTO KPEAMTHOIO CIIpena
MIPOMEXYTOUHbIE OKpYyTJeHHs 3HaueHul CrSpread; He MPOU3BOAATCS, PE3YNIbTAT pacyeTa OKPYIJISIEeTCS
I10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUSI C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.

Ecnu Ha jnaTy OLIGHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMAalLUs O LieHEe NPEeAJIOKEHHs U cIpoca, U
MoJTydeHHasi B pe3yJsibrare pacuera croumocte PV > OFFER, 1o B kauecTBe cripaBeyInBOl CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy o1ieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIMs O IIEHe CIpoca,
U TIOJly4EeHHAsl B pe3ynbTare pacdera ctoumocts PV < BID, 1o B KayecTBe CrnpaBeIMBON CTOMMOCTH
npunumaercs 1ieHa BID. Ecnu Ha naTy oueHku (MM Ha mocieAHui Omvkaiiuil TOproBelil JeHb, eciu
nata onpenenenuss CHA sBnsercs He ToproBbiM jaHeM) HeT 3HadeHuit BID/OFFER, To B kadecte
CIIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

4. Cpennsisi MHAUKATHUBHAS LieHA, onpeaeneHHas no meroguke «Cbonds Estimation Onshorey,

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

5. UnpexcHasi nena, onpenenentas no meroauke RUDIP RUS (o ucxoaHbIM JaHHBIM, OTHOCSITITUMCS
K 1 wim 2 ypoBHIO), packpbiBaeMass HH(GOpPMalMOHHO-aHAIUTHYECKUM mpoaykroM RuData Price
MexayHapoaHoit nHpopmannonHoit rpynmnsl «aTepdaxc» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilenst mo meroguke HPJI, orBeyaromue KpUTEPUSIM HCXOAHBIX JAaHHBIX 3-r0 YPpOBHSI B
coorBercTBUr ¢ MCPO13

B kauecTBe crpaBelIMBONM CTOMMOCTH ILIEHHBIX OyMar HCIOJB3yeTCsl IICHa Ha JaTy OIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha [aHHBIX HCKJIIOYHATEIBHO M3 POCCHUUCKUX  HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycIoBUH, YTO JAaHHAs I[eHA MPU3HAHA KOPPEKTHOM.
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Ecnm Ha naty oneHku (MK Ha MOCIICTHUA OJIMKaWIIMK TOPTOBBIN ACHB, €CiIH ata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP/] Ha n1aty olieHKM He paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 1eHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
Bxoaut B ciipa1 BID <Ilena HPJ[ < OFFER, 1o B kauecTBe cripaBe/yInBOI cTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcs 3Hadyenre BID wim OFFER B 3aBHCHMMOCTH OT TOTO, Kakasi U3 TpaHUIl COp3/1a HAXOJIUTCS
ommke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O MIPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha gaty onieHku (MK Ha MOCJIEIHUMA OJIM>KalIIMi TOProOBBIN €Hb, €Ciu J1ata onpeaenenus CHA
SBIsIeTCST He TOoproBeiM jgHeM) HeT 3HaueHwii BID/OFFER wunm omgHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXICHUS
VYrpapnsroled KOMIIaHUH O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpasistomeil KoMInaHuu, Npud (GOpMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONIOAaeMble PBIHOYHbBIE
JaHHbIE (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAaHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTMYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOrO KadyecTBa
aHAJIOTOB, a TAaK)K€ BO BHUMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJINTallMOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUU aKTHBA Ha ATy OLEHKH.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 gHee padodero JHs, CIEAYIOLIEro 3a
IATOH OLICHKH.

2. HWupexcHas ueHa, onpenenennas no meroguke RUDIP RUS (1o ucxonusim
JaHHBIM, OTHOCSIIMMCS K 3 YpOBHIO), pacKpeiBaemMas HH()OpPMAIMOHHO-
aHamMTHYeCKUM 1porykToM RuData Price MexayHapogHoi nH(GOPMAIMOHHOM
rpymmsl «AaTepdaxcy» (https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennas no meroauke «Chbonds Estimation Onshorey,
packpbiBaeMast rpymnmnon KOMIIaHUM Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. Jlns ueHHbIX OyMmMar c BBIIUIATaMH, 3aBUCSIIMMH OT KIIIOYEBOW CTaBKH, -
Mopenb OLEeHKH 10 AaHAJOTMYHBIM 00JIMTalUsIM, ONKMCAaHHAs B HACTOSIIEM
paznene B OrieHKe, OCHOBAaHHOM Ha MCXOJHBIX JaHHBIX YPOBHSA 2, M. 2.

5. I[J'IH IOCHHBIX 6YM8.1" C BbIIJIaTaMH, 3aBUCAIIUMH OT KJII0YEBOM CTaBKH, -
Mojaeab OLeHKH qepes er}]HTHblﬁ Clipen, OIMMCaHHadg B HACTOAIIEM pa3aciic
B OI_IeHKe, OCHOBAHHOM Ha UCXOJHBIX JaHHBIX YPOBHA 2, m. 3.

6. OneHka oneHIUKOM

B cityyae HEBO3MOXHOCTH MPOU3BECTH OLIEHKY MO YKA3aHHBIM MOJIETSIM ISl OLIEHKH CIIPABEIIMBOM
CTOMMOCTH UCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHas Ha OCHOBaHUM OTueTa OLEHIIUKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HACcTOSANUX [[paBuit U IeHCTBYIONMIETO 3aKOHOIATEILCTBRA.

B nepuon Mex1y 1atamMu OLIEHKH ONpeieSICHHAs OLEHIIMKOM CIPaBeAINBasi CTOMMOCTD BIIOKEHHS He
M3MEHSETCS 33 MCKIIIOUCHHEM CITydaeB BO3HUKHOBEHHS COOBITHI, BEAYyIIUX K OOECIICHEHHUIO COTJIAaCHO
[Tpunoxenuro 2.

[Ipr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIIEHEHHIO BJIOXKCHHUS, YTPAaBISIOMAs KOMIIAHHS
o0s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlleHKY B TeueHue 20 ([IBanuatu) nqueil. CnpaBeananBas CTOMMOCTb

OHpeHeﬂﬂeTCﬂ B CQOQTRETCTBUU C HOBEIM QOTYETOM OTIPHTT[T/T' a.-a J'[n CIrQ _TIOIVUCHNI B COQOTRBCTCTRIIM _C

METOA0M KOppeKTYpO&Md cipaBe/BiBBECTONMOCTI, RSy qMor$e@Qoii [Tpunoicditiiem 2.  "TAPAHT"
Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHa
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https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

4.6.3.2.1.2. llennvie oymacu unocmpannozo imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka crnpaBeasIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

4.6.3.2.2.  Jloneegvie yennvie dymazu

4.6.3.2.2.1. llennvlie oOymazu poccuiickozo Imumenmad, 3a UCKIIOYEHUEM UWEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeuiiBasi CTOMMOCTH [10J1eBbIX ILEHHBIX OymMar 3a HCKJIIOYeHHeM MaeB IaeBbIX
MHBECTHIHOHHBIX (POHI0B, OOpamIaromuxcs Ha GOHIOBBIX OUpPKAX, OIpEAEIIeTCs CIeIyIONHM 00pa3om
(B mopsiAKE MPUOPUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.
Mojesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHUPOBKE UCTOPUUYECKOM LIeHbI (MOJENb
CAPM). [lanHas KOPPEKTHUPOBKA IPUMEHSETCS B CIIydae OTCYTCTBUS HAOOaeMOM IICHBI B TCUCHUE HE
6onee 10 (Hecsatu) paboumx aHel. B ciayyae mpUHATHS OpPraHU3aTOPOM TOPrOBIM pELICHHUS 00
WCKITIOYCHUH IIEHHBIX Oymar W3 CIHCKa IEHHBIX Oymar, MOMYIIEHHBIX K Topram, W (WJM) B Cllydae
MNPUHATHUST PEIICHUS O MPEKpAIIeHUH TOProB, a TaKXKe €CIU TOPTU IMPEKpalleHbl B COOTBETCTBHH C
MpaBWJIaMU TIPOBEJICHUS JINCTUHTA OPTaHW3aTOpa TOPTOBIU 0O€3 MPUHATHS PEIICHHUS O TPEKpaIlICHUH
toproB, Moaenb CAPM B mensx omnpeneieHus CIPaBeATUBON CTOMMOCTH OILIGHMBAEMOT0 aKTHBA HE
MIPUMEHSICTCS C AAaThI MPEKPAIICHUS TOPTOB.

Jls uesnei OLEeHKHU CIIpaBeUIMBO CTOMMOCTH UCIHOJIb3YETCsl CPaBHEHNE TUHAMUKH (JIOXOJHOCTH 32
OTIpEICICHHBI TPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UHAHCOBOIO HHCTPYMEHTa C IHHAMHUKOW
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe UCnob3yemcs.

® JUISI POCCHICKUX IICHHBIX OyMmar, JOIMYIICHHBIX K TOPraM Ha POCCHHCKUX OMpiKax - WHICKC
Mockosckoii bupxu (IMOEX);

B cnyuae, ecnu BayitoTa MHAEKCAa OTJIMYAETCSl OT BAIIOThI OLICHMBAEMOM IIEHHOM OyMmaru, pacuer
MPOU3BOJAUTCS C YUYETOM KypCOBOM pPa3HMUIBI IO KypCy, ONPENEIIEMOMY B COOTBETCTBHM C Pa3/elioM
15nacrosimux [IpaBui.

®dopmysa pacyeTa CIIpaBeIIuBOil CTOMMOCTH:

P, =P, X (1 + E(R))
®opMmyna pacyeTa oxkugaeMoil 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ry — Rf)

_Pml_1

R. =
M Pm,

[TapameTpsl hopMya pacueTa crpaBeInBOi croumoctu, Mmosenu CAPM:
P, — cipaBesiMBasi CTOMMOCTh OJHOM IIEHHOW OyMaru Ha JaTy OnpeaeseHus CIIPaBeUTMBON CTOUMOCTH;
Py — mocnenHsis onpeyemEHHAas CIPEERAEBBAS CTONNEYE IeHHHGEYwary; "COK "TAPAHT"

Pm,; — 3HaueHne ppIDIAOBO MHAKKATOPaHA NaTHhepypenercvs] JIpRBeQBABON @TsHA0CTRTaHMCNaBoBHa
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Pm, — 3HaueHHEe pbIHOYHOTO MHAUKATOPA Ha MPEABLAYIIYIO AaTy ONpPEAEICHUs CIPABENIUBONH CTOUMOCTH.
E(R) — oxumaemasi TOXOAHOCTD IIEHHON OyMaru;

B — Bera xoadduimeHT, pacCUMTaHHBIA M0 M3MEHEHUSM IICH (3HAYCHWI) PBIHOYHOTO HMHIMKATOpa U
U3MEHEHHMSM IIeHbl IeHHOM Oymaru. [ns pacuera koddduuueHta [ HUCHONB3YIOTCA 3HAYCHHS,
OIlpezieJICHHBIE 3a MOclIeAHUE 45 TOProBeIX AHEW, MPEIUIECTBYIOIUX JAaTE ONPEAEICHUs CIPaBEINBON
CTOMMOCTH;

Ry - JOXOIHOCTH PHIHOYHOI'O MH/ANUKATOPA;

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

be3puckoBast cTaBka JOXOIHOCTH ONPEAEIAETCS Ha JaTy OIPEIEIEHHAs CIIPABEJINBON CTOMMOCTH.
bespuckoBas cTaBka AOXOIHOCTH HPHUBOJUTCS K KOJUYECTBY KAJCHIAPHBIX IHEH MeXAy JaTaMu ee
pacuera o popmyie:

Rf = (Ry/365) x (Ty — Ty)
rjae:
rae (T; — Ty) - KOJIMYIECTBO KaJCHIapHbIX JTHEH MEKITY YKa3aHHBIMHU JaTaMu.
T, —nara onpeneneHus cnpaBeyIMBON CTOUMOCTH;
Ty — npeasiayias nara onpeaeacHus CpaBeJInBONA CTOUMOCTH.

Jns ueHHbIX Oymar pOCCHHCKUX HMHUTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
olpejiesieHHass B COOTBETCTBUM CO 3HAuY€HUEM KpUBOM OeckymoHHOM poxonHoctu (ctaBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIMH rofl. B pacuere ucnomb3yrorcs:

e MeTOJMKa pacu€Ta KpPUBOH OCCKYNMOHHOW JOXOJHOCTH TOCYIJApCTBEHHBIX  OOJIMTAIIHA,
onpenenacHHass MOCKOBCKOM OUpIKeid;
e JuHAMHU4YecKHe mapamerpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)/bIil TOPrOBBIN JIeHb, MMyOIUKyEMbIe

Ha ounManbHOM caiiTe MOCKOBCKOI OUPIKH.

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

bera xoa¢ppuruent -
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi
R, = -1, Ry

=—>-1
Paj_4 Pm;_4

R, - 10XOQHOCTh aKTHBa;
Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1aTy i;
Paj_; — npenpinymas 1ieHa 3aKpbITHs aKTHBA,
Ry - T0XOIHOCTH PBIHOYHOT'O HHIUKATOPA;
Pm; — 3HaueHue pbIHOYHOIO0 MHAMKATOpA HA JaTy i;
Pm;_; — npenpinyniee 3HayeHuE ppIHOYHOIO MHIUKATOPA;
i =1..N, ToproBsle 1HU, IPEAMIECTBYIOIINE JaTE ONPEAEICHUS CIIPABEUIMBOM cTOUMOCTH. s pacyera
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEHUMAapKa), UCIOIb3YIOTCA 3HAUYCHHS LIEHBI 3aKPBITUS U
PBIHOYHOTO HHAMKATOpa 3a mocieaHue 45 TOProBbIX [THEW, MPEAIIeCTBYIOIIME JaTe OMPEACICHUS
CIIPaBEIJINBOY CTOUMOCTH.

bera koa¢duumeHT paccuuThiBaeTcd Ha JaTy, NPEIUIECTBYIOUIYIO JaTe ONpeleleHUs
crnpaBeauBoi crouMmoctu. [Ipu 3Tom nara pacuera bera koadduumenTa gomKHa SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu Monenu CAPM B nemsix pacuera bera koaddunnenta:

e IS HEHHBIX OyMar pOCCUMCKUX SMUTEHTOB IPUMEHSIOTCS 3HaueHus1 LIeHsl 3akpbITust Oup:xu, (pu

yCJ10BUHA OFERSPKACHUA g EKOPPCKTHOGPA B POQTRAEBUN  C F@BQHKOM OTpeN IS A QHFH

cnpaBenpodcemoamocTrnerpsix OymdbopacdswpqBHE )ERay ReaspoiiT oTHseEe 1cEaaHANNRBRBHES]
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KOTUPOBKA YpOBHS | WepapXxuu COpaBeIMBOM CTOMMOCTH Ha JAaTy, MPEAIIeCTBYIOLIECH aaTe
BO3HUKHOBEHMSI OCHOBaHMU AJ1s1 npuMeHenus moaenu CAPM.

[Tonyuennoe 3nauenue bera ko3 duipienTa okpyriasiercs o npaBuiIaM MaTeMaTHYECKOT0 OKPYTICHHS
10 5 (ISATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunteiBarotcst 6€3 MpoMeXyTOUHBIX OKPYTIECHUH.

IIpoune ycnosus:

IleHa 3akpbITUs aKTHBAa Ha JaTy OIPEACIICHHs CIPaBEIUIMBOM CTOMMOCTM B MOJCIH HeE
YUHUTBIBACTCS.

IIpu OTCYTCTBHUH LIEHBI 3aKPBITHS, OTBEYAIOIICH YCI0OBUAM, YCTAHOBICHHBIM [IpaBunamu, B Kakou-
1100 TOProBbIi JIeHb B eprojie 45 TOProBbeIX AHEH, Ha JaTy pacdyera koagduuuenta bera, undopmarus
0 3HAYCHUH PHIHOYHOT'0 MHAUKATOpa (OeHUMapKa) ¥ 6€3pUCKOBOM CTaBKHU 33 3TOT TOPTOBBIN JICHb B MOJIEIIH
HE YYUTBIBACTCSI.

IIpy HamMuum LEHBI 3aKPbITUSA, OTBEYAIOUIEH YCJIOBHUAM, YCTaHOBIEHHBbIM [IpaBwiamu, u
OTCYTCTBUM 3HaU€HMs ppIHOYHOTO MHAMKaTOpa (OeHUYMapka) B KakoH-1100 TOProBbli JEHb B niepuoe 45
TOPrOBBIX JHEM, Ha 1aTy pacueTa koddduurenTa beta, 3HaueHNe PHIHOYHOTO HHAMKATOpa (OeHIMapKa) 3a
9TOT TOPIOBBIH IEHb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 9TOT JCHb IPUHUMACTCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHS] OCHOBaHUU misg npumeHeHus mojenu CAPM 1o natel npekparieHus
ocHoBaHUH i npuMeHeHus mozaenu CAPM wucnoneiyerca nHpopMalys TOJIBKO TOW OMpXKH, KOTOpas
oIpeJiesieHa Ha 1aTy BO3HUKHOBEHUS OCHOBaHMA 1i1s mpuMeneHus monenn CAPM. K Takoit nuadopmarim
OTHOCHTCS CIEAYIOIUE 3HAYCHUS:

® IICHA 3aKPBITHS,

L4 3HAYCHHUEC PBIHOYHOT'O HHAXWKATOPA.

B cnyuae eciu OupskeBoi MHJIEKC OCHOBHOT'O pbIHKA, NpuHUMaeMblii YK B kauecTBe phIHOYHOIO
uHAMKaTopa (OeHUMapKa), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS IO MPUYMHE BBIXOAHOIO (HETOPrOBOIO)
JHS Ha COOTBETCTBYIOLIEH OuprKe, TO OLIEHKA CIIpPaBeUIMBOM CTOMMOCTH C HCIOJb30BaHUEM MOJIENU
CAPM ocymiecTBisieTcsl ¢ y4€TOM JUHAMHUKH COIIOCTaBUMOI'O MHJeKca MHOM Oupku. B Takoil cutyauuun
VYnpapisomass KOMOaHUsS OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE H3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJEHHUS C Y4YE€TOM IPHUHIIMIA CTPAHOBOM M OTpacieBOll NpHUHAUIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMaIus O LIeHE MPEeAoKEeHUs U Crpoca, To
IIOJIy4E€HHAsl B pe3yJbTaTe pacyeTa LeHa MCIOJb3YeTCs U1 OLEHKU CIPaBEAJIMBON CTOMMOCTH, TOJIBKO
€CJIi OHa HaxOJUTCs B Mpejesiax CIpena LeH crpoca U npepioxeHus. Ecin Ha gaty oneHku (Wwid Ha
nocie Hui OmKalmii TOproBuiil 1eHb, eciu faTa onpenenenus CHA sBnseTcs He TOProBbIM JHEM) HET
3HAYEHUHN LeH cIpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIIPaBEAJIUBON CTOMMOCTH
IIPUHUMAETCS pacCUNTaHHas LIEHA.

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OueHka OeHIUKOM

B CJIy4a€ HCBO3MOKHOCTHU MNPOU3SBECCTHU OLICHKY YKAa3aHHBIMU crocooaMu JJI OICHKHU CHpaBeHHHBOﬁ
CTOMMOCTH UCIHIOJB3YETCA LICHA, OIIPEACIICHHAA HAa OCHOBAHUU Ortuera OIICHIIWKA, COCTaBJICHHOT'O B CPOKH,
COOTBCTCTBYIOIIIHEC TpC6OBaHI/ISIM HaCTOAIINX HpaBI/IH u ,Z[CﬁCTByIOH.ICFO 3aKOHOAAaTCIbCTBA.

B nepuoa MEXIy AataMu OLCHKH OIIPEACTICHHAA OUCHIITUKOM CIIpaBEJINBast CTOMMOCTD BJIOKCHH HE
U3MCHACTCA.

[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIEHEHWIO BJIOKEHUS, YIIpaBISIOMIas KOMIIaHHS
O65[33.Ha ocymeCT Th BHEMIAHOBVIO OIIEHKY B TeyeHnue 20 I[F AMIATH) THEHN anaRennnRaﬂ CTOUMOCTE
ornpeaensdeTcs B cO0BORTBUN ¢ HOBENEEryeToM orPARTKa 000 "COK "FTAPAHT"

Ocwnos Omutpnin Bopucosuy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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CrpaBeaninBasi CTOMMOCTD MAaeB MaeBbIX HHBECTHIHOHHBIX (DOHIOB OIPENEISACTCS B COOTBETCTBUU
C METOJIaMH OLIEHKH, ITPELyCMOTPEHHBIMH JIJISl OIICHKH WHBECTUITMOHHBIX MACB, HE JOMYIIEHHBIX K TOpram
(myskT 4.6.8 Hacrosiux [IpaBun).

4.6.3.2.2.2. llennvle oymacu uHOCMPAHHO20 IMUMEHMA U UYEHHble OyMazu MedcOYHAPOOHbIX
Komnanui
OrneHka CrpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJIaMHU, YKA3aHHBIMH B
[Tpunoxenun 6.
[Tpu ucnonws3zoBanuu i oueHku monenu CAPM mpuMeHsieTcss MOAETh KOPPEKTHPOBKHU IICHBI,
onucaHHas B 1. 4.6.3.2.2.1 ¢ y4eToMm cleyronmx 0COOCHHOCTEH:

1. B kaudecTBe pHIHOYHOI'O MHAMKATOpa (O€HUMAapKa) HUCIOJIb3YETCs MHIEKC OUp)KH, Ha KOTOPOH
olpeziesieHa CIpPaBEIIMBasi 1I€HAa YpPOBHA | HepapXuu CIpaBeAJIMBOM CTOMMOCTH Ha JaTy,
MpPEeIeCTBYIONMIEH JaTe BO3HUKHOBEHHS OCHOBaHUW mansi npumeHeHuss wmonenun CAPM.
(mpuMeHseTCsl COOTBETCTBYIOLIUI MHIEKC U3 MepeuHs (OHIOBBIX MHJIEKCOB, PUBEIACHHBIX B
[Mpunoxxennn k Ykazanuto banka Poccum ot 5 centsiops 2016 roma N 4129-VY "O coctaBe u
CTPYKTyp€ AaKTUBOB AaKLIMOHEPHBIX HMHBECTHMLIMOHHBIX (OHJOB U AKTUBOB IAEBBIX
WHBECTUIIMOHHBIX (oHAOB"). B ciayuae OTCyTCTBHS B yKa3aHHOM IIepeyHEe HHJIEKCa I10
JOCTYITHOU OMpIKe, NHIEKC OIpeenseTcs: B cooTBeTcTBUM ¢ [Ipunoxenuem 4.

[To geno3utapHbBIM pacUCKaM UCIOIB3YETCS PIHOYHBIN HHACKC (OeHYMapK) B OTHOIIIEHUH 0a30BbIX

akTuBOB. [Ipu 3TOM BBIOMpaeTCs HHAEKC (OeHUMapK) TOW OUpP>KEBOM MJIOLIAAKH, B CTpaHE KOTOPOU BEIEeTCS
OCHOBHAsl ICSITETbHOCTh YMUTEHTA MIPEICTABIISIEMOT0 aKTHBA JICIO3UTAPHON PACTIHCKHU.

2. Jlna axkuuii MHOCTPaHHBIX SMHUTEHTOB, TMaeB (akUUil) MHOCTPaHHBIX (DOHJIOB, AKIMH
MEX/yHapOAHbIX KOMIIAHUH B KauecTBe 0€3pHCKOBOM CTaBKU JOXOAHOCTU IPUMEHSETCs CTaBKa
10 TOCYJapCTBEHHBIM OymaraM B BaJIIOT€, COOTBETCTBYIOIEH BalOTE MCXOJHON KOTUPOBKHU |
YPOBHsI OolLleHMBaeMoM akiuu (mas). [is Jeno3uTapHbBIX PAacHUCOK B KauyecTBe OE3pUCKOBOM
CTaBKM JOXOJHOCTH HMPHUMEHSETCS CTaBKa MO TOCYJapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEINETCSI OCHOBHAs JESATEIBHOCTh SMUTEHTA
MIPEJICTaBISIEMOr0 aKTHBA JEMO3UTAPHON PACIHCKHU.

3. Ilpum ucnons3zoBanuu monenu CAPM:

e B 1eNAX pacuera bera ko3 duiienTa 1 akuMii ”HOCTPAaHHBIX SMUTEHTOB, MaeB (aKIUi)
MHOCTPAHHBIX (POHIOB, aKIIMH MEXAYHAPOIHBIX KOMIIAHUN U I€TIO3UTAPHBIX PACIIMCOK
MIPUMEHSIFOTCS 3HAUEHHUS LIEHBI 3aKPHITHS OUP>KU (TIPU yCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM ONPEeNIEHUs CIIPAaBEJIMBONM CTOMMOCTH LIEHHBIX OyMar Ha |
YPOBHE), Ha KOTOPOI1 ompeiesieHa HaJulexaliasi KOTUPOBKa YpOBHA | HepapXuu cripaBeInBOI
CTOMMOCTH Ha JaTy, IPEALIECTBYOIIEH JaTe BOSHUKHOBEHNS OCHOBAHUH JJIs1 IPUMEHEHUS
monenu CAPM;

e Ul IENO3UTAPHBIX PACIIUCOK B Ka4eCTBE MOKa3arTens Py Hcronb3yercs 1eHa 3aKpbITUs caMon
JENO3UTAPHOMN PaCIIUCKH.

4. B CJIydac OrpaHnu4cHus OpraHnu3aTopoM TOPIroBJIXU JOITYCTUMBIX KOOOB paCuC€TOB B PCIKUMC TOPIroB
«PexnM OCHOBHEIX TOProB T+» 1o CACJIKaM C aKOUsIMKU HWHOCTPAHHBIX OMHUTCHTOB HJIM ACTIO3UTAPHBIMU
paciucCKkamMunu (B pe3yjibTaTe BBCACHUSA KOTOPOIO 6I/Ip)KCBOI71 PBIHOK II0 YKa3aHHBIM L CHHBIM 6yMaraM
NepeCTacT yAOBJIICTBOPATH YCJIOBHUAIM AKTUBHOI'O pBIHKa) B CBiA3H C Hpe,Z[CTOSIH_[eﬁ pe,[[OMI/II_IHJIHLII/ICﬁ
OMUTCHTA (SMI/ITeHTa MNpeaACTaBIACMOIO aKTHBA IO )IeHOSI/ITapHOI\/II paanCKe) HJIN B CBA3H C IPEACTOAIINM
HpHOGpGTeHI/IeM IOCHHBIX GYMaF HHOCTPpAaHHOI'0O SMHUTCHTA C O,Z[HOBpCMCHHOfI Hpoztaxceﬁ aKIun
pOCCI/II\/IICKOFO OMUTCHTA HJIN MG)K}IYHapO)IHOI\/’I KOMITaHUH, JJIsI OIPCACICHUA cnpaBemmBoﬁ CTOMMOCTH
aKIui HMHOCTPAHHBIX SMUTCHTOB U genq3nTaprlx p?.CHPICOK, Ha‘-II/IHa% CO H4, CJICAYIOLICTO 34 MMOCICIHUM
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TOPrOBBIM JHEM, B KOTOPOM IMPUHUMAIIMCh 3afBKU Ha 3aKJIIOUYEHUE CAEJOK C aKIUSIMH HUHOCTPAaHHOTO
SMUTEHTA WIH JENO3UTAPHBIMHU PACIIUCKAMH B peXUME TOProB «PexuM oCHOBHBIX TOpros T-+» (nanee -
[TocnenHuii TOProBBIA ACHL B PEKUME OCHOBHBIX TOProB T+), MOMyCTUMO UCIOIB30BaTh Mojaenb CAPM
[0 aHAJOTUU C TMOPSIKOM, YCTAaHOBJIEHHBIM [JISl OMpPEACNICHUS CIPAaBEAJIMBOM CTOMMOCTH MO MOJETHU
CAPM akmuii poCCHMCKMX dYMUTEHTOB M aKIIMi MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIC TaeB (aKIUi)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB aKIIUK MEXTyHAPOIHBIX KOMITAHUH U JCTIO3UTAPHBIX PACIUCOK,
C YYETOM CIIEYIOIINUX OCOOEHHOCTEH:

- mogenb CAPM MOXeT NPHUMEHSTHCS B OTCYTCTBHE HAOJIIOJaeMOM IICHBI MEPBOTO YPOBHS [0
HACTYIUJICHUS HauOoJiee paHHEe! U3 Jart:

- JIaThl MIPEKpalICHUs] IPU3HAHUS AKIIMI MHOCTPAHHOIO SMHUTEHTA WM JIEMIO3UTAPHBIX PACIHUCOK, HO
He mo3AHee narthl 3auncicHuss Ha cueT geno YK JV. TIM® pasMmenieHHbIX IEHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OMCAHHOTO B IMMyHKTE 5 HACTOSIIETO pa3/ena);

- 1aThl, C KOTOPOM 1OCTYIHBI BCE KOJIbI PACUETOB, Pa3peIlIeHHbIE AJIs COOTBETCTBYIOILETO THIIA LIEHHBIX
Oymar, Tpu 3aKIIOYCHUU CIEIOK B pexkuMe ToproB «Pexum ocHOBHBIX TOproB T+» (B 3TOM ciyuae
CrpaBeIIMBasl CTOMMOCTh IIEHHBIX OyMar ompejeisercss B COOTBETCTBUU C OOIIMM IOPSIKOM,
yctaHoBJIeHHbIM B [IpaBuiiax onpenenenus CHA);

- IaThI MPEKPAIEHUS TOPTOB, B CIydYae MPUHITHSA OPraHu3aTOPOM TOPTOBIIH PEIISHUS 00 HCKITIOUYECHUN
LIEHHBIX OyMar U3 CIHCKa IIEHHBIX OyMar, JOMYIICHHBIX K TOpraM, U (WJIK) B CITydae MPUHATHS PEIICHUS O
MIPEKpaIICHUU TOProB, a TAK)KE €CJIIM TOPTH IPEKpalleHbl B COOTBETCTBUHU C INMPaBHJIAMH ITPOBEICHHS
JUCTUHTA OpraHU3aTopa TOPTOBIHM 0€3 MPUHATHS PEUICHUs O MpekpameHud Topros (Monxens CAPM B
yYKa3aHHBIX OOCTOSITENIBCTBAX HE IPUMEHHMA B IMEJIAX ONPEACICHUS CHPABEAJIMBOM CTOMMOCTH
OIICHUBAEMOT'O aKTHBA);

- bera-xko3ddunuent paccuuteiBacTCs 1o cocTossHUIO Ha [locienHuii TOProBEI JCHH B PEKHUME
OCHOBHBIX ToproB T+, paccuntanHoe 3HaueHue bera-koadduiuenta dukcupyercs U MpUMEHSETCS B
TEUYEHUE BCEr0 CpPOKa OIpPEIECIEHHUs CHPABEMIMBON CTOMMOCTH aKUUMKA HHOCTPAHHOTO 3MUTEHTA WU
JIETIO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSLIIUM IIOPSIKOM;

- st pacuera bera-ko3dduirieHTa MCHOIB3YIOTCS 3HAUYEHMSI LEHBI 3aKPbITHS U PBIHOYHOTO
MHAMKaTopa (6eHuMapkKa) 3a nocieauue 128 Topropuix AHEH, npeamecTByonmx [locneqaemMy Topropomy
JTHIO B peXXKUMe OCHOBHBIX ToproB T+ (Bkirouast [locnenHuil TOproBolil I€Hb B peXUME OCHOBHBIX TOPTOB
T+);

-i=1...N, ToproBele naHM, HpeamecTBytomue IlocieqHeMy TOproBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmtouas [locienHuil TOpProBblil JA€Hb B peXHMME OCHOBHBIX ToproB T+), s pacyera
JOXOAHOCTH aKTHBA M PIHOYHOTO MHJIUKATOpa (O€HUMapKa) UCIOIb3YIOTCS 3HAYSHUS 1IEHBI 3aKPBITHS U
PBIHOYHOI'O MHJMKATOpa 3a nociennue 128 Toproeeix aHeH, npenmectsyromux [locnennemy Topropomy
JHIO B peXXHMe OCHOBHBIX ToproB T+ (Bkitouast [locieanuii TOproBulil A€Hb B peKUME OCHOBHBIX TOPIOB
T+);

- NOpH OTCYTCTBMM II€HBI 3aKpBITHS, OTBEYAIOIIEH YCJIOBUSAM, YCTAaHOBJIEHHBIM [IpaBriiamu
onpexnenenuss CHA, B kakoil-muOO TOProBuIid JieHb B TepuoAe 128 TOProBbIX THEH, MPEAIIECTBYIOUINX
[Tocnennemy TOproBoMy JHIO B peKHMME OCHOBHBIX ToproB T+ (Bkitouas [locnemanuii TOProBeiil AeHBb B
peXHME OCHOBHBIX TOpProB T+), mHpopMaius O 3HAYCHHH PHIHOYHOTO WHAUKaTopa (OeHumapka) u
0E3pUCKOBOM CTAaBKH 3a ATOT TOPTOBBIH JICHh B MOJICTTH HE YUUTHIBAETCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEUAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamu onpenenenus
CYA, u oTCyTCTBMM 3HAa4Y€HMs] PHIHOYHOIO MHAMKaTopa (OeHuMmapka) B KaKOW-TMOO TOProBbIM J€Hb B
nepuoze 128 ToproseIX aHew, npeamecTByromux [locaenneMy TOproBomMy IHIO B PEXHME OCHOBHBIX
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toproB T+ (Bxirovast [locnegauii TOProBeIid IeHb B PEKMUME OCHOBHBIX TOPTrOB T+), 3HaUue€HHE PHIHOYHOTO
uMHAMKaTopa (0eHuYMapKa) 3a 3TOT TOProBbIi JIeHb IPUHUMAETCS PABHBIM IMTOCIIEIHEMY U3BECTHOMY;

- CIpaBeAIuBas CTOMMOCTb AaKLUM MHOCTPAHHBIX 53MHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
orpezeneHHas ¢ ucnoiabzoBanueM moaenu CAPM c yuerom yka3aHHBIX B HACTOSILIEM IYHKTE YCJIOBHH,
OTHOCHUTCS K 3 (TpeTbeMy) YPOBHIO HEpapXHUU CIPABEAIMBON CTOUMOCTH.

5. B Tom ciydae eciu IieHHble OymMaru poCCHHCKOrO SMHUTEHTa MM MEXIyHApOIHOH KOMIIAHHH,
IIOJIyYE€HHBIE B CBSI3U C PEAOMULIMIISIIMEN SMUTEHTA, ObUIM 3auncieHsl Ha cueT jgeno YK Y. [IU® no
JaThl, ¢ KOTOPOH CTaJld JOCTYIIHBI BCE€ KOIBI PacueTOB, Pa3peUICHHBIC [UIsl COOTBETCTBYIOILEIO THUIIA
IEHHBIX OyMar, NMpH 3aKIIOYEHUH CIEIOK B pekuMe TOproB «Pexum oCHOBHBIX TOproB T+», ams
OIpENIeJICHUs] CIPAaBEeUIMBONM CTOMMOCTH IIOJIyYE€HHBIX LEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX1yHapOAHON KOMIIAHUU AOIYCTUMO NPUMEHATh Mozieab CAPM ¢ yueToM HacTOALIMX PEKOMEHJaluH,
€CIIM KOJIMYECTBO LIEHHbIX Oymar, BeJIMYMHA KalluTasla, aKTUBbI M 0053aTE/IbCTBA POCCUICKOI0 YMUTEHTA
WY  MEXJIyHapOJHOM KOMIIAHMM OCTaJIMCh OKBUBAJIEHTHBIMU OTHOCUTEJIBHO COOTBETCTBYIOIIMX
nokaszarejael MHOCTpPaHHOTO SMUTEHTa U OnyOuiMKoBaHa MH(OpMaIUs O JaTe Hayajla TOProB LIEHHBIMU
Oymaramu poCCHICKOTO SMUTEHTA WM MEXYHAPOAHON KOMIAHHH.

6. B cinyuyae orpaHuueHus: OpraHu3aToOpOM TOPIOBIIM JOIMYCTUMBIX KOJJOB PAaCY€TOB B PEKHUME TOPIOB
«PexxuM OCHOBHBIX TOpProB T+» Mo cAenkaMm ¢ akiUsMUA MHOCTPAHHBIX YMUTEHTOB WU JACTIO3UTAPHBIMU
pacnucKaMu B CBS3H C NPEACTOSIIENH IPUOCTAHOBKON TOProOB LIEHHBIMU OyMaraMy WM B Clly4ae NpUHATUS
OpPraHU3aTOPOM TOPTOBIU PEUICHHS O MPUOCTAHOBKE TOProB IIeHHBIMU Oymaramu, moneib CAPM ne
MO>KET IPUMEHATHCA B LIEJSIX ONPEAEIIEHUs CIPaBEUINBON CTOUMOCTH ¢ HauboJsiee paHHEeH 13 J1aT:

- C JaThl, C KOTOpOI71 B PCKUME TOPIroB «Pex1M 0CHOBHBIX TOpPTroB T-+» HEBO3MOKHO 3aKJIIOUCHUE
CACIJIOK € COOTBCTCTBYIOIIMMHU LICHHBIMHU 6YMal"aMI/I;
-C q)aKTquCKOfI AaTbl IPUOCTAHOBKH TOPTOB COOTBCTCTBYIOIUMHU CHHBIMU 6YMaFaMI/I.

4.6.3.2.2.3. /leno3umapusie pacnucku
Ilpu ucnonv3osanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOX00UMO yueCmb cledyruiee:

Jlis neno3uTapHBIX PAcIUCOK, MPEACTABISAEMbIM aKTHB 1O KOTOPBIM TOPIYETCS Ha JIOCTYIHBIX
pPBIHKaX MCIIOJIb3YyeTCs LieHa MpeacTaBiseMoi LieHHoW Oymaru (6a30BOro akTHBa), OIpeJesIeHHas B
COOTBETCTBUM C MOJEISMHU OLEHKH CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX ONPEIeNseTcsl aKTUBHBIN
PBIHOK B 3aBUCHMOCTH OT 3MUTEHTa OyMaru (pOCCUMCKHI/MHOCTPAHHBIN).

Jlis neno3uTapHbIX paclUCoK, MPEICTABIsSEMbIH aKTUB MO KOTOPHIM HE TOPTYeTCsl Ha JOCTYIHBIX
pBIHKAX, CIpaBeIINBasi CTOMMOCTB JICTIO3UTAPHOM pactucku onpezensiercs mo moaenu CAPM B nopsinke,
YCTQHOBJICHHOM JUIsl OLIEHKH aKLUH WHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIE MaeB (aKLIMH) HHOCTPAHHBIX
MHBECTUIIMOHHBIX (OH/I0B, aKIIUI MEXTyHAPOAHBIX KOMIIAHUN U IETIO3UTAPHBIX PaCUCOK B 1. 4.6.3.2.2.2.

4.6.4. Onenka o0Uranmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISICTCSI BHEOMPIKEBOM
PBIHOK

PoIHOK 1151 0OIMratuu, 1yt KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOH PHIHOK, PU3HAETCS
HeaKTUBHbIM. CTOMMOCTb IIEHHBIX OyMar B Cily4ae HaJu4us MPU3HAKOB 00ECIEHEHUS! U OTCYTCTBUS 1IEH
aKTUBHOTO OCHOBHOTO pblHKa Ha jaary onpeneneHuss CHA M 1LeHbl, pacCUMTaHHON HaOJI0aeMbIMH
ucroyHukamu uadopmanuu (B T.4. HKO AO HP /1), mo3Bosstonieil onpeaeanTs CpaBeiINByI0 CTOUMOCTb

Ha JaTty onpeae. %’8 CHA, , (E[CJ'I}ICTC}I TE Aé‘.P,D’J BC FC% C HOp}Bﬂﬁ?M KOprFXMW’
[ 'Ok}

HPENYyCMOTPCHHBIN HOBKCHACM, Gy ronin Bopucosuy Ecaynkoea TaTbsiHa CTaHMCNaBoBHa
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4.6.4.1. Ilennvie Oymazcu poccuiicko2o smumenma, 3a uckirwuenuem 'OBO3 P® u yennwvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CropaBemmBasi CTOMMOCTD JJIsi OOJNUTalUil ONpEeAessieTcsl CIEAYIOIUME criocodbamu (B HOpPSIKE
IIPUOPUTETA):

1. Hensnl no meroguxke HPJ/l, oTBeyamme KpuTepusiMm HCXOAHBIX JAHHBIX 1-r0 M 2-10 YpoBHA
B coorBerctBHH ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center),mpu ycioBHUH, YTO JaHHAs II€HA
IIpU3HAaHA KOPpeKTHOU. 1TopsAnok npu3HaHus 1eHbl KOPPEKTHOM:

Ecnu Ha naty oneHku (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CIu ata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha naty olieHKM HE paccuMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
Bxoaut B ciipa1 BID <Ilena HPJI < OFFER, To B kauecTBe cripaBeIlInBO cTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMJIMBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHul] CIp3/]1a HAXOJUTCA
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUH O MIPU3HAHUY 1IEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oueHku (MM Ha ocieHui OvKaiIiil ToproBblil eHb, eciu aarta onpeneinenus CHA
SBISIETCS HE TOproBeiM jgHeM) HeT 3HadueHwid BID/OFFER wumm omgHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHUM 3KCIEPTHOTO  CYXIACHUS
VYpasisomei KOMIaHUH O IPU3HAHNN €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHWU JKCHEPTHOIO CYXKACHUS
VYnpapistomeii KOMIaHuM, Npud (OPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAOJI0IaeMble PBHIHOYHBIE
JaHHbIe (CpaBHEHHME JIOXOAHOCTH HWHCTPYMEHTA, PpPAacCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4E€TOM JIOpAllMM U KPEAUTHOIO KadyecTBa
aHAJIOTOB, a TAaK)K€ BO BHUMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJIMTallMOHHBIX HWHJAEKCOB PEHTHMHTOBOM TIPYIIBL, COOTBETCTBYIOIIEH TpyIme OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUU aKTHBA Ha J1aTy OLEHKH.

B cnyuae eciim nena HKO AO HP/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIArOIIas KOMIIAHUS HAIIPABIIAET
JKCIIEpTHOE cyxaeHne B Criennaan3upoBaHHbIN eNo3uTapuil He o3 qHee pabovero JHs, CAEAYIOLIEro 3a
JIaTOM OLICHKH.

2. Mopaeib OIIeHKH 0 AaHAJTOTHYHBLIM 00U alusIM
I[J'ISI IICHHBIX 6YMaF C BBHIILZIaTaMH, 3aBUCAIITUMHU OT KJ'IIO‘ICBOﬁ CTaBKH, JaHHas1s MOJICJIb HpI/I OIICHKCEC,
OCHOBAHHOW Ha UCXO/IHBIX JAaHHBIX 2 YPOBHS, HE MPUMeEHseTcs. Moiens mpuMeHnMa AJis TaKoro BUaa
OyMar mpu olleHKe, OCHOBaHHOM Ha CXOHBIX JaHHBIX 3 YPOBHS, B IOPSAKE IPUOPUTETA, YKA3aHHOM
B COOTBETCTBYIOLIEM pa3fele.

Ilena ompenensercs, Kak IPUBEIEHHAas K JaTe OLEHKUM CTOMMOCTb JCHEXKHBIX ITOTOKOB IO
o0jurauy J0 MOMEHTa TMOralleHus, pacCUMTaHHas C MCIOJIb30BAaHUEM pPAacCuE€THOM CTaBKH
noxoanoctu (r) 3a muHycom HKJl nHa naty ouenku. Ompenenenue TepmuHa «lloramenue»
npeacrasieHo B [Ipunoxennn Nel x HacTostmmm [IpaBunam.

PacueT npuBeieHHON CTOMMOCTH ITPOU3BOAUTCS 110 cienyromeii popmyie:

N
DI1L ; CFl
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2 i=1 4+ 1) 345
Ocwnos Omutpnin bopuncosmy EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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https://nsddata.ru/ru/products/valuation-center

eoe:
T - CTaBKa JOXOJHOCTH;
N - KOIMYecTBO OCTABIIMXCS Ha JIaTy OLIEHKH IUIaTeXei MPOLEHTOB W/WIK OCHOBHOW CYMMBI JI0JIra 1o
JIOTOBOPY (JI€TI03UTY, TOITOBOM IIEHHOH Oymare);
CF; - BenmuumHa i-TO TIIaTexa;

t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.
CraBka JOXOOHOCTH OIpEAENAeTCs, Kak CpeJHee 3HA4Y€HHE JOXOJHOCTEH K IOTallICHHUIO,
paccynTaHHBIX OT KOTHPOBOK o Metoauke HP/ Ha gaTy oneHKHU 1Mo BHIOpaHHBIM Y IpaBIIsIOIIEH
koMranueit ®oHaa aHaTOrMYHBIM OOJIUTAIHIM, 10 KOTOPBIM TaKasi KOTUPOBKA PacCUUTHIBANIACh HA
JaTy OLEHKU. AHAJOTMYHbIE IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO YK€ CETMEHTa IIEHHBIX OyMar, K
KOTOpPOMY OTHOCUTCS oleHuBaemas oOiuranus. KoauuecTBo aHaNOTWYHBIX —OOJIUTalui,
yIOBJICTBOPSIONINX JAaHHOMY YCIIOBHIO Ha JIaTy OIICHKH, TOJKHO ObITh He MeHbIe 3 (Tpéx) mTyk.
Omnpenenenre TepMUHOB « AHaOrHYHas oonuranus» U «CerMmeHTaIus 00Iuraiuii» npeacTaBieHbl
B [lpmnoxenun Nel k nacrosmum I[lpaBunam. B Tom cnydae, eciiu B cCerMeHTe, KOTOPOMY
MIPUHAIJICKUT OIICHUBaeMasi oOuranus, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHasoruuHbie oOIHUranuy,
TO CETrMEHT, B KOTOPOM HIIYTCS AaHAJIOTH, OOJDKEH OBITh YKPYHNHEH 3a CUeT HWCKIIOUEHUS
CEerMEHTalMu IO CpoKy. B Tom ciywae, ecnu M 1OCIE€ HUCKIKOYEHUS CErMEHTAlUU IO CPOKY
HEBO3MOXXHO BeIOpath 3 (Tpu) aHAIOTMYHBIC OOJIUTAINN, TO CETMEHT, B KOTOPOM HIIIYTCS aHAJIOTH,
JOJKeH OBITh YKPYINHEH TakXke 3a CYeT HMCKJIIOYEHHS CEerMEHTAaluu 1o pedTuHry. Crucok
BBIOPAHHBIX aHAJIOTHYHBIX OOJUTALUH /711 OLIEHMBAEMOW LIEHHON OyMaru mMUCbMEHHO COOO0IIaeTCs
CrneuunanusupoBanHomy aenoszutapuio ®ouga. CtaBka T0XOAHOCTH PACCUUTHIBACTCS 1O hopMyIie:

L YTM;

— N

eoe:

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

YTM; - >pdexTuBHasS TOXOTHOCTh i-OM aHAJOTUYHON OOJIMTAIlMM HA JaTy OIECHKH, % TOJIOBBIX,
paccuuTa”Hasi OT KOTUpPOBKH 110 Metoauke HP/I.

Onpenenenne 3(h(HeKTUBHOI CTaBKH JTOXOJIHOCTH JOJITOBOU IeHHOW Oymaru yka3aHo B [Ipunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha naty oneHKHM Ha OCHOBHOM pPBIHKE €CTh MH(OpMalMs O IeHE MPEJIOKEHHUS U CIpoca, U
IIOJIy4€HHAas B pe3ylipraTe pacuera ctouMocTb PV > OFFER, To B kadecTBe clipaBeAsInBOil CTOMMOCTH
npunuMaercsa 1ena OFFER. Ecnu Ha gaTy orieHKM Ha OCHOBHOM pBIHKE €CTh MHGOpMAIUsS O IeHE
CIpoca, W MOJy4YeHHas B pesynbTare pacdyera crouMocts PV < BID, To B KauecTBe cCIpaBeUIMBOI
cTouMocTH npuHumMaercs 1eHa BID. Ecnu Ha gaty ouenku (wiv Ha nocieIHui OavKalinuil TOproBeli
neHb, ecnu aara onpenenenus CHA sBnsercss He ToproBeiM qHeM) HeT 3HaueHuid BID/OFFER, 1o B
Ka4eCTBE CIPABEIINBON CTOMMOCTH PUHUMAETCS 1ieHa PV.

3. CpeaHsia MHAMKATHBHAsI LleHa, onpeneaeHHass no meroauke «Cbonds Estimation Onshore»,

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

4. UngexcHasi neHa, omnpenejienHas mno meroauke RUDIP RUS (o HMCXOAHBIM JaHHBIM,
OTHOCSIIMMCA K | minu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM NpoiykToM RuData
Price MexaynaponHoii nadopmarmonnoii rpymnms! «aTepdaxcy» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilennt mo meroguxke HPJI, oTBeyaromme KPpUTEPHSAM HMCXOAHBIX JAHHBIX 3-r0 YPOBHS B
coorBercTBuu ¢ MCPO13

B kauecTtBe crmpaBeIIMBON CTOMMOCTH IIEHHBIX OyMar HCHOJB3yeTCs IleHa Ha JaTy OICHKH,
paccuntanHass HKO AO HP/] mo Meroauke HP/I, ocHoBaHHast Ha JaHHBIX HCKITFOYUTEIHHO U3 POCCHMCKUX

HCTOYHHUKOB (https://8%06121&1.ru/ru/pé%ﬁllléccrzs/valuatloleﬁ%&_qr , I[p8 é/(S‘J'IOBI/II/I, ‘IT,OCﬂ%HHaS{ ueHa,msﬁ?ﬁa
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Ecnm Ha naty oneHku (MK Ha MOCIICTHUA OJIMKaWIIMK TOPTOBBIN ACHB, €CiIH ata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP/] Ha n1aty olieHKM He paccuMThIBajIach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 1eHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Llena HPJI)
Bxoaut B ciipa1 BID <Ilena HPJ[ < OFFER, 1o B kauecTBe cripaBe/yInBOI cTOMMOCTH npuHumaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcs 3Hadyenre BID wim OFFER B 3aBHCHMMOCTH OT TOTO, Kakasi U3 TpaHUIl COp3/1a HAXOJIUTCS
ommke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMITAHUY O MIPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha gaty onieHku (MK Ha MOCJIEIHUMA OJIM>KalIIMi TOProOBBIN €Hb, €Ciu J1ata onpeaenenus CHA
SBIsIeTCST He TOoproBeiM jgHeM) HeT 3HaueHwii BID/OFFER wunm omgHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXICHUS
VYrpapnsroled KOMIIaHUH O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpasistomeil KoMInaHuu, Npud (GOpMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONIOAaeMble PBIHOYHbBIE
JaHHbIE (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAaHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO QHAJIOTMYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM U KPEAUTHOrO KadyecTBa
aHAJIOTOB, a TAaK)K€ BO BHUMAHHWE MOTYT OBbITb HNPHUHSTHI JaHHBIE MO JIOXOJAHOCTU COOTBETCTBYIOLIMX
OOJINTallMOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUU aKTHBA Ha ATy OLEHKH.

B ciyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 gHee padodero JHs, CIEAYIOLIEro 3a
IATOH OLICHKH.

2. UupgexcHas ueHa, omnpeneienHas mno Meroanke RUDIP RUS (o wucxoaHbIM JaHHBIM,
OTHOCSAIINMCS K 3 YPOBHIO), pacKpbiBaeMasi WH(POPMAIMOHHO-aHATUTHIECKUM MTpoaykTom RuData
Price MexnyHapoaHou UH(POPMALMOHHOM rpyIIbl «MuTepdakcy
(https://rudata.info/aboutDB/data-price)

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

4. OueHka OLEHIINKOM

I[J'If[ O CHKHU 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 1aTamu OLIEHKU ONPEEIICHHAs OLEHIIMKOM CIIPABEIMBAsi CTOMMOCTD BIIOXKEHHSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyIIMX K OOECHEHEHHIO COIJIACHO
[Tpunoxenuro 2.

[Ipy BO3HMKHOBEHHHU COOBITHS, BEIYIIErOo K OOECIIEHEHHIO BJIOKEHUS, YIpaBIISIOMIas KOMIIaHUs
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlLleHKY B TeueHue 20 ([IBanuaTtu) queil. CnpaBeananBas CTOMMOCTb
OTpeseNsieTCs] B COOTBETCTBUM C HOBBIM OTUETOM OIEHILMKA, a J0 €ro MOJY4YEHHUS] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABENINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipunoxenuem 2.

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

OreHKa CIpaBeUIMBO CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUH C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

4.6.5 OneHka 10J1eBbIX HEHHBIX OyMar, 1Jisl KOTOPBIX OCHOBHBIM PbIHKOM SIBJISIETCS BHEOMPIKeBO

PBIHOK 000 "BENIEC TPACT" 000 "COK "TAPAHT"
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Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

Ilennwvie Oymazu poccuiickozo ImumeHma, 3a UCKAIOYEHUEM UEHHBIX OyMaz MeHCOYHaApOOHbIX
Komnanuii

CTOUMOCTb BJIOXKECHHMI B TakKue OCHHBIC 6yMaI‘I/I OIpCACIICTCA Ha OCHOBC OTYCTAa OLCHIIMKA,
COCTaBJICHHOI'0O B CPOKH, COOTBETCTBYIOLIUEC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I n HGfICTBYIOHICFO
3aKOHOAAaTCJILCTBA.

B nepuoa MEXKIy aaTaMu OLCHKHU OIIPEACTICHHAsA OUCHIIUKOM CIIpaBEJINBasi CTOMMOCTDb BJIOKCHHS HE
U3MCHACTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOKEHUS, YIPaBIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIKKA.

Ilennvie bymazu unocmpanno2o IMumeHma, YeHHovle OymMazu MedcOyHapoOHbIX KOMRAHUIL

OmeHka CripaBeAIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBHU C METOJaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

4.6.6 OneHka HOBOrO BBIIYCKAa J0JITOBbIX ICHHBIX OyMar, MOJy4YeHHBIX B pe3yjabTaTe
KOHBepTaluu

CHpaBe[UII/IBaﬂ CTOMMOCTB JOJITOBBIX HCHHBIX 6YM8,F HOBOI'O BBIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHBOB
CDOHI[a B PE3yJIbTaT€C KOHBEPTALMUHU B HHUX KOHBCPTUPYCMBIX HICHHBIX 6yMar, IIPHU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOf/'I CTOUMOCTH KOHBCPTHUPOBAHHBLIX IIECHHBIX 6YMaF Ha OaTy KOHBCpPTaluu, I[GJIGHHOﬁ Ha
KOJINYCCTBO JOJI'OBBIX HECHHBIX 6yMar, B KOTOPOC KOHBCPTUPOBAHA OAHA KOHBCPTHUPYCMAd ICHHAA 6yMara.

CHpaBe[UII/IBaﬂ CTOUMOCTD JOJII'OBBIX IECHHBIX 6YM8,F HOBOI'O BBEIITYCKA, BKIIFOYCHHBIX B COCTaB aKTHBOB
@doHga B pe3ysibTaTe KOHBEPTAIMM B HUX JIOJTOBBIX LIEHHBIX Oymar, mpuHajuiexamux DoHmy, npu
peoprann3aivii SMUTCHTA TAKHUX AOJIMOBBIX HCHHBIX 6yMar MMPU3HACTCA paBHOﬁ CHpaBCILHHBOﬁ CTOUMOCTHU
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromieil matel CrpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OILIEHMBAeTCs B OO0IIeM
MOpSIAKE.

4.6.7 OueHKa HOBOI0 BbINYCKA 10/1€BbIX HEHHBIX OyMar, N0oJIy4eHHbIX B pe3yJibTaTe KOHBepTALMHU

CHpaBeHHI/IBaSI CTOUMOCTH JOJCBBIX IICHHBIX 6YMal" HOBOTI'O BBIITYCKa, BKIIFOUCHHBIX B COCTaB aKTHBOB
q)OHI[a B PE3YyJIbTaTC KOHBEPTALUHU B HHUX KOHBCPTUPYCMBIX HICHHBIX 6YM8.F, IMPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOfl CTOMMOCTH KOHBCPTUPOBAHHBIX IICHHBIX 6YM31" Ha OaTy KOHBCpPTaluWu, I[CJ'IGHHOﬁ Ha
KOJINMYCCTBO JOJCBBIX ICHHBIX 6yMar, B KOTOPOC KOHBCPTHUPOBAHA OJHA KOHBEPTUPYEMaA ICHHAA 6yMara.

CrpaBeaniuBas CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BKJIIOYEHHBIX B COCTaB akTUBOB (PoHIa B
pe3yJbTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHaiexamx GoHay, Npu peopraHus3anuy B
dbopMe causHUS MPU3HAETCS PaBHOW CIPaBEJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX Oymar Ha
JaTy KOHBEPTALlUH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTALUH.

CHpaBeHHHBaﬂ CTOMMOCTD HOJIEBBIX IIEHHBIX 6YMal" BHOBBb CO3JaHHOI'O B PE3YJLTATEC PCOPraHu3aluu
B (hopme pa3jieneHus WK BhIICTICHUS aKIIMOHEPHOTO 00IIECTBa, BKIIOYEHHBIX B COCTaB akTHBOB DoH/IA B
pe3ysbTaTe KOHBEpTAllMM B HUX JOJIEBBIX LIEHHBIX OyMmar, npuHajuiexxamux donay, npuzHaercs paBHON
CHpPaBeUTMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTalluu, ACJIEHHOW Ha
kod(urmeHT kouBepTauu. B ciydae, eciu B pe3ysibTate pa3eeHus Win BelIeIeHus co3aaeTcs 2 (/[Ba)
Wi 0oJiee aKIMOHEPHBIX O0IIECTBa, Ha KOAPPUIIMEHT KOHBEPTAIIMH JEIUTCS CIIPaBeIINBas CTOUMOCTD
KOHBEPTHUPOBAHHBIX IICHHBIX 6YMal", YMCEHBIIICHHAA MMpONMOPHHUOHATIEHO J0JIE HMYyHIECTBa
PEOPraHU30BAHHOTO aKIIMOHEPHOTO O0IIecTBa, NEPEAaHHOIO aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
Ppe3yJIbTATC Pa3AC/ICHIBI@IIN BbIICISEMEC TPACT" 000 "COK "TAPAHT"
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CnpaBennuBas CTOMMOCTh aKIMKA BHOBb CO3JIaHHOTO B pE3yJIbTaTe peopraHu3anud B (opme
BBIJICTICHUSI aKIMOHEPHOTO OOIIECTBa, BKIIOUYEHHBIX B COCTaB akTUBOB DOHIa B pe3yibrare HX
pacrmpeiesieHds Cpeid aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOI'O OOIIECTBA, MPU3HACTCS PAaBHOMU
HYJIIO.

Co crnepyromiei aaTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW OyMmarw OIICHMBAeTCS B OOIIEeM
MOPsIIKE.

4.6.8 OneHKa MHBECTHIIHOHHBIX N12€B NIaeBbIX MHBECTHIMOHHBIX (DOHI0B, He JONMYLIEHHBIX K
TOpram

PrraOK JJId MHBCCTHIMOHHBIX ITAa€B ITIACBBIX HWHBCCTHUIIMOHHBIX (bOHI[OB, AJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHC6Hp)I(eBOI>'I PBIHOK, HAa KOTOPOM OCYHICCTBIIAIOTCA CACIIKHU IIO HpI/IO6peTeHI/IIO u
MOoralmcH1ui0 MHBCCTUIIMOHHBIX IIACB Y ynpaBJISHOL[Ief/’I KOMITaHUH COOTBCTCTBYIOIIICTO (1)OHI[a, ABIIACTCA HE
AKTHBHBIM.

B cnyuae mpuoOpeTeHNs] WHBECTHIIMOHHBIX TacB MpU (OPMUPOBAHHH IMA€BOTO MHBECTHIIMOHHOTO
dboHma ¢ gaTbl BblIayM MHBECTHIIMOHHBIX TaeB JO AaThl 3aBeplleHUs (OKOHUYaHUs) (OPMUPOBAHUSA,
CIpaBeJIUBasi CTOMMOCTh MHBECTHUIIMOHHOTO Tasi OMPEIEISICTCS UCXOMSI U3 CYMMBI JACHEXKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAETCS OJMH MHBECTUIIMOHHBIN Mai mpu GOpMHUPOBAHHH.

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHLHMOHHBIX ITACB OTKPBLITHIX, MHTCPBAJIbHBIX M 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CJIy4dasaX OoNpeACIACTCA C yYCTOM CIICAYIOLICTO IPUOPUTETA:

e QOuenka, 0OCHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHass CTOMMOCTh HWHBECTUIIMOHHBIX I1a€B, PACKPBITAs/TIPEIOCTABICHHAS  YIPABIISIONICH
KOMIIaHHEH COOTBETCTBYMOLIero Gonaa Ha aatry omnpeneneHuss CHA, B CpokH, NperycMOTPEHHbIE
HOpMaTuBHbIMU akTamu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeINBasi CTOMMOCTD OIPEAEISAETCS B COOTBETCTBUU C OTYETOM OIEHIIMKA, COCTABICHHOTO B
CPOKH, COOTBETCTBYIOIINE TpeOOBaHMUsAM HacTosux [IpaBuit u nefcTByromero 3akoHoAaTebcTea. B
MIEPHOJ, MEXAY JlaTaMU OLIEHKH OIpEEIeHHAas OLICHIIMKOM CIIPABEJINBasi CTOUMOCTD BIJIOKEHUS HE
n3Mmensiercs. [Ipn BOZHUKHOBEHUU COOBITHS, BEAYIIET0 K OOECLIEHEHUIO BIIOXKEHHUS, Y IIpaBIIstOIIas
KOMMaHus 00s3aHa OCYIIECTBUTh BHEIUIAHOBYIO OLeHKY B TeueHue 20 (/[Baagumatm) mHei.
CripaBeasinBasi CTOMMOCTD OIPEENSAETCS] B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

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

5.1. Bupotcesvie npouszsoonsvle huHaAHCOBBIE UHCIPYMEHMbL

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

Ipexpawenue npusHanus 6UPIHce8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B CIyyae HCIOJHEHUS KOHTPAKTa,
e B pe3ylbTaTeé BO3HUKHOBEHMSI BCTPEUHBIX O0053aTEIbCTB IO KOHTPAKTy C TaKOW ke
cnenudukanyen, T.e. 3aKoueHne 0CeTHOM CETKH;
® [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/max KJIIMpHUHTA, B YCTAHOBJICHHOM HMHU ITOPSAIKE.

OrneHka:
OCHOBHBIM PBIHKOM TIPOW3BOJAHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBIsSETCS OWpxa, Ha KOTOPOU
VYnpasmsomeit koyreeneit ©oHaa'BEFIEBKII0YEH CORABITCTBYFOQM® KOHTPAKTICOK "FAPAHT"
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CrpaBesIuBON CTOMMOCTBIO MPOU3BOJHOTO (PUHAHCOBOTO MHCTPYMEHTA SIBISIETCS €r0 MOCIEeIHSS
pacueTHass IIleHa (TeopeTHyecKas IeHa), ompeaensieMas OuUp)Ked, Ha KOTOpOW ObUI 3aKIIOUeH
COOTBETCTBYIOIINN KOHTPAKT.

B cnyuae, ecniu OupkeBOW KOHTPAKT SBISICTCS MAapKUPYEMbIM, U YTIpaBiisitoniei komnanue @onga
Ha J1aTy OILIGHKH OTpa)keHa JeOuTopckas u (WIM) KpeIuTopcKas 3aJ0JDKEHHOCTh IO pacyeTraMm IIo
BapHUallMOHHON MapiKe, CIIPaBeATINBasi CTOMMOCTH IIPOU3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA PaBHA HYJIIO.
B ciyuae, eciiit OupskeBoOi KOHTPAKT SBJSETCSI MAP)KUPYEMbIM, M Ha JaTy OLIEHKH HE 3aBEPILECHbI PACUEThI
110 BapUallMOHHON Mapxe, B coctaBe umyuiectBa [IN® orpakaercst qedutopckast u (Uim) KpeauTopckas
3a/10J>KEHHOCTD 10 pacyeTaM 10 BapualluOHHOW MapxKe.

CrpaBeaniuBas CTOMMOCTh JCOUTOPCKON 3aJO0JDKCHHOCTH TI0 BAapUAIMOHHON Mapxe OHUpIKEeBBIX
MIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB OLICHHUBAETCS B MOPSAKE, MIPEAYCMOTPEHHOM MyHKTOM 7.4. C
YYETOM yCJIIOBUHM, ONMCAaHHBIX B [IpriiokeHuu S 171 JaHHOTO BUJIA 3a40JKEHHOCTH.

CrpaBe/uinBasi CTOUMOCTb KPEAUTOPCKOM 3a10JDKEHHOCTH 110 BapUallMOHHOM Mapike MO OUpP)KEeBbIM
MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM OLICHHBAETCS B MOPSAJIKE, IPETyCMOTPEHHOM IYHKTOM 8.4.

[Ipekpaienue npusHaHus AeOUTOPCKOM U (WIIK) KPEAUTOPCKOM 330 PKEHHOCTH IPOU3BOAUTCA B ATy
WCIIOTHEHUS 00513aTEIBCTB IO pacyeTaM 10 BapUallMOHHON MapiKe.

5.2. Bueobupoicesvie npou3zeo0Hnbvle PuHaAHCOBbIE UHCMPYMEHNBL U KOHMPAKMbL/ ORYUOHHbBLE 002080Dbl
(0anee makyce umenyemcs - BIIOH).

Bo wu3bexanwe coMHEHUH ToNOKeHUs IyHKTOB 5.2, 5.3, 5.4 mnHacrosmumx [IpaBui Ttakxke
pPacIpoCTPaHSIOTCS Ha COTJIAIICHHUS O MPEIOCTABICHUH OIIIMOHA HA 3aKIIOYCHHUE JOroBOpa (OMIIMOH Ha
3aKJII0YEHUE JOr0BOPA), 3aKJIIOUEHHBIE B COOTBETCTBHUH C cTatbeit 429.2 'K PD, u onimoHHbIE 1O0TOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBUHU C cTaThel 429.3 'K PD, B ToOM unclie IpeIMETOM KOTOPBIX SBIISIOTCS TOTH
B YCTaBHBIX KaIHUTAIaX XO3SWCTBEHHBIX OOIIECTB, 3apErMCTPUPOBAHHBIX B OpraHe, OCYIIECTBIISIIOIICM
rOCy/IapCTBEHHYIO PETHCTPAINIO IOPUANYECKUX JIUII, B TIOPSAKE, YCTAHOBIEHHOM (pe/iepaibHbIM 3aKOHOM
0 TOCYJApCTBEHHON PETUCTpAIMU IOPUAMYECKUX JUIl, U (WJIM) IpaBa y4yacTUsi B YCTaBHBIX KaluTalax
MHOCTPAHHBIX KOMMEPYECKUX OpraHU3allui.

Brebupoicesoui npouzeoOonvlil UHAHCOBLIL 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 BIIOM - B pmary 3akirod4eHUss COOTBETCTBYIOIIETO KOHTPAKTa, KOTJa

VYpasustomas komnanus PoHna craHoBUTC cTopoHou 1o BITDH.

[Tpu 3TOM B Cilydae, €Clii B COOTBETCTBHH C YCIIOBUSMH OIIIMOHHOTO JIOTOBOpA peau3alys mpasa
OJTHOM CTOPOHBI 3aKJIFOYUTH JOTOBOP (aKIENT) WU MpaBa TpeOoBaTh OJHOM CTOPOHOM B YCTaHOBICHHBIN
JIOTOBOPOM CPOK OT JAPYTrOil CTOPOHBI COBEPIICHUS MPEYCMOTPEHHBIX OMIIMOHHBIM JIOTOBOPOM JEHCTBUI
00yCIOBJIEHa HACTYIUJICHHEM OOCTOSITENbCTB, COOBITUN WM BHITIOTHEHHEM YCIOBUH (32 MCKIIOUEHUEM
HACTYIUICHUS MEePUOJIa peaTn3aliy MMpaB (AKIIENTa)), TPEeIyCMOTPEHHBIX COOTBETCTBYIOIIMM JJOTOBOPOM
(cornarenuem), BKIIIO4asi, HO HE OTPaHUYMBASICH (Jaliee — 00YCIOBIUBAIOIINE COOBITHUS):

® TIOJYyYEHHEM COTJIacHUi/pa3pelieHuil rocy1apCTBEHHBIX, PErHOHAIBHBIX, MYHUIIUIAIbHBIX U
MHBIX OPTaHOB BJIACTH, PETYJIUPYIOLIUX OPTraHOB;

® JIOCTIKEHHEM JHO0 He JOCTHKEHHMEM OIpe/eleHHbIX (MHAHCOBBIX IOKa3aTeleld Wi
(UHAHCOBOTO COCTOSHUS (B TOM 4HCIE OOLIECTBOM, aKIUH WM JOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CJIEJIKH, a TAKXKE CTOPOHAMH CJIENKH);

® CIIOJIHEHHEM JIMOO HE UCIIOJIHEHUEM 0053aTeIbCTB, OMPEIEICHHBIX B YCIOBHIX OMIIMOHHOTO
J0ToBOpa (OMIIMOHA Ha 3aKI0YEHHE JOTOBOPA), ONPEAECIIEHHBIM JIULOM;

* JOCTIDKCHHRYL THOO HEE FPEIVKCHICM pRAROIGICHIEED YPOBHEH \SHRUICHISIMU "HEARKLOB,
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cTaBKamH, UHQIAIHMEH, OQUIMATLHONM  CTaTUCTUKOW W WHBIMH  TOKa3aTeJsIMU,
MPEeTyCMOTPEHHBIMHU YCIIOBHSIMH COOTBETCTBYIOIIETO IOTOBOPA;

IIPUHATHEM KOPIIOPAaTUBHBIX pelleHui (Hanpumep, HazHadeHue EWO, peopranusanus,
pelIeHre o pacrpeesieHuy TpUObLIU U T.1.);

3aKJIIOUEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0T0B, KPEeAUTOB, BcTpeuHblXx BIIOU u 1.11.);
HACTYIUICHUEM (BBIMTOJTHEHUEM ) JIFOOBIX MHBIX (DAKTUYECKUX ¥ (MJTH) FOPUIANYCCKUX JICHCTBHM,
COOBITHII W OOCTOSITENILCTB, HE OMUCAHHBIX BBIIIE, HO MPETYCMOTPEHHBIX YCIOBUSIMU
COOTBETCTBYIOILIETO OMIIMOHA Ha 3aKII0UYEHHE JOrOBOpa (OMIIMOHHOTO JOTOBOPA), OT KOTOPBIX
3aBUCHT BO3MOXKHOCTh peaju3aliy IMpaB (AKIENT) U OTHOCHUTEIBHO KOTOPHIX HEH3BECTHO
HacTynsT (OyIyT BBITOJIHEHBI) OHU WJIA HET,

maxkou BIIOH npusznaemcs c 1athl HACTYIUJICHUS (BBITOJHEHHUS ) COOTBETCTBYIOIINX OOCTOATENHCTB,

COOBITUH WM YCIIOBUH.

IIpexpawenue npuznanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM. !

B Jary ucnojineHus: BIIOU;

B Jary ucreueHus cpoka BIIDU;

B pe3yJibTaTe BOZHUKHOBEHUS BCTPEUYHBIX 0053aTENbCTB B CBSI3U C 3aKIJIOYEHHEM O(ceTHOU
CHIEIIKH;

B pe3ylbTaTe peaau3alld YCIOBUH JIOCPOYHOIO TPEKpallleHus CAEIKd (Hampumep,
MpeBbIIIeHHE Oapbepa, HApYIICHNE KOBEHAHT);

B JIaTy NEPEyCTYIIKU IpaB TpeboBaHus 1o 1oroopy BIIOU;

B Cllydae HACTyIUICHHS  (BO3HMKHOBEHHUS) COOBITUH, OOCTOSITENICTB,  YCIIOBHUH,
HPEMATCTBYIOUIMX peann3anuu npas (akuenty) no BIIOU, Bkirouas, HO He OrpaHUYUBASCH:
OTKa3 B  BBIJau€  COTJIACHM/pa3pelieHuil  roCylapCTBEHHBIMH,  PETHOHAIBHBIMHU,
MYHMLMIIAIBHBIMA U UHBIMU OPIaHAMHU BJIACTH, PErYJIMPYIOLIMMH OpraHaMU, BCTYIUICHUE B
CHIIy CyIcOHBIX aKTOB, HE NMPUHATHE COOTBETCTBYIOUINX KOPIIOPATUBHBIX PELICHUM, a TaKKe
UHBIX MOJO0OHBIX COOBITHH, 0OCTOATENBCTB U YCIOBUM, NPEMATCTBYIOIUX pean3aluy MpaB
(axuenty) nmo BII®U; npu sTOoM eciau ycTpaHEHHME IPUYMH, MOBJIEKIIMX HACTYIUIEHHE
(BO3HHMKHOBEHME) COOBITUH, MPEMATCTBYIOUIMX peanu3anuu mnpas (akuenty) nmo BIIOU, a
TaKK€ HACTYIUIEHHE CaMUX OOYCIIaBIMBAIOIIUX COOBITHM SIBISE€TCS BO3MOXKHBIM, TO
npusHanue BIIOU moxeT ObITh MPOAOIKEHO HA OCHOBAHWM MOTHUBUPOBAHHOTO CYXIEHUS
VYupasnstomeit kommnanuu PoHaa;

B Cly4yae HacTyIuleHUsl (opc-Ma)KOPHBIX OOCTOSATENBCTB, HE MPETYCMOTPEHHBIX JTOTOBOPOM,
KOTOpBIE NPENATCTBYIOT UCTIOJIHEHUIO BIIDU.

Ouenka:
Map:xupyembie BIIOU:
B cnydae, ecnM KOHTpakT sBiISETCS MapkupyembiM (nanee - Mapxupyemsiii BIIOU), u

VYpasnsromend komnanuerd PoHAa Ha AaTy OLUEHKH OTPA)XKEHBI BCE PacyeThl 110 BapUALMOHHON Mapike,
crpaseiuBas CcToumMocTb Mapakupyemoro BIIDOH pasHa Hyitro0.

B cnywae, ecnum pacueThl MO BapHAIlMOHHOW Mapi)Ke IOJHOCTBIO HE OTPaXKEHBI, TO OICHKA
MPOM3BOAUTCS CIEAYIOIUM 00pazoMm:

Mapxupyemsiii BIIOU npexacranser coboif akTHB, €CITM €0 HETTO pacyeTHHIX TpeOOBaHUN
1 00s13aTeNbCTB MO BapUallMOHHOW Map)Ke Ha JaTy OLICHKH, OMpEeNiieMoe B IOpsIKe,
YCTQHOBJICHHOM JIOTOBOPOM, IPEBBIIIAET HETTO PACYETHBIX TPeOOBaHUI M 00s3aTEIBLCTB IO

3aBEpUICHHBIM pacyeTaM BapUAlMOHHOW MapkKu. CnpasennuBas croumocts BIIDU
onpe;[enﬂeTc;[ B pa3Mepe TaKOTO HpeBLIH_IeHI/I}I
Mapxup

o6a3anﬁ%@f% mo 3aB EIHEQHHM act tap a@fﬁ@HHon Ma npeBmma@fp/ﬁ'&
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omnpeaessieMoe B MOPAJIKE, YCTAaHOBJIEHHOM B noroBope. CnpaseminBas ctoumMocts BITOU
OTpEJIESAETCS B pa3Mepe TaKOro MPEBBIIICHUSI.

Hunie BIIOU:

BII®U npencrasisier coOOM aKTHUB, €CIM COBOKYIHAas CTOMMOCTHAs OIICHKA COJICPXKAIIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUN K KOHTPAreHTY IPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00s13aTeNLCTB  TIEpe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, M OXHJIACTCS yBEIWYEHHE OymaylIux
HSKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTEe MOIYUYEHHUS aKTHUBOB (ACHEKHBIX CPEICTB UJIM MHOTO UMYIIECTBA),
oOMeHa aKTHBOB WJIM TOTAIICHUS 00s3aTENIbCTB HA MOTCHIMATBHO BBITOTHBIX Uisi DOHIA yCIOBUSX.
Cnpasenmuas croumocts BIIOU onpenensercs: B pa3mepe TaKoro MpeBbIICHHUS.

BII®U npencraBnsieT co0oii 0053aTENBCTBO, €CIIM COBOKYITHASI CTOMMOCTHAS OLIEHKA COACPKAIIUXCSI
B COOTBETCTBYIOIIEM JOTOBOpe 0053aTeibCTB (POHIA Mepel] KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OIICHKY TpeOOBaHUN K KOHTPAreHTy IO 3TOMY JOTOBOPY,  (POHJ OKHUIACT YMEHBIICHUE
OyIylUMX 5KOHOMHYECKHMX BBITOJ B pe3yJbTaTe BBIOBITUS AKTHUBOB (JIEHEXKHBIX CPEACTB WJIM HHOTO
MMYIIECTBA), OOMEHa aKTHBOB WJIM TIOTAIICHUS 0053aTEIbCTB HAa TIOTEHIIUAIBHO HEBBITOIHBIX IS (hOH/IA
ycnoBusix. CripaBenyiuBasi crouMocth BIIOU onpenesnsieTcs B pa3Mepe TaKOTo MPEBBIILICHMUS.

[Ipu sTOM cripaBeIMBasi CTOUMOCTH 0a30BOT0 aKTHBA OMPEAEIISAECTCS B COOTBETCTBUU C HACTOSAIIUMU
[IpaBuinamu.

Ipemus:

Jlnst citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs ONLHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — HpUYMTaroliascs (mojuiexalias orjiaTe) MpeMus IMPU3HAETCs B KadecTBe AeOMTOPCKOM
(mpouelt KpeaUTOPCKOIN) 3a10>KEHHOCTH B 1aTy npu3Hanus BII®U, eciu onara npemMuu He pousBeieHa
no natel npusHaHus BIIOUW. Ecnum npeMus 1mo ONuMOHHOMY JOTOBOpY (OINLMOHY Ha 3aKIOYEHUE
noroopa) Obuia orutaueHa 1o Aatel npusHanus BIIOU, To noctynusmias (yraaueHHas 3a C4eT UMYyLIECTBA
®onza) npemMust OTHOCUTCS Ha JOXOAbI (PacXo/ibl) B 1aTy €€ OIIaThl.

B cayuae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (mozjiexamias orJiaTe) MpeMus
MIPU3HAETCS B KaUueCTBe AeOUTOPCKOH (IIpoUei KpeTUTOPCKOIN ) 3a105KEHHOCTH B IaTy 3aKJIFOUEHUS CACIKH
1o npojaxe (mpuodperenuto) BITOU.

B caywsae mpomaxu (mpuodbperenusi) BIIOW u orcyTcTBHS yCIOBHS YIUIaThl MpeMUU (WM
0€3B03ME3/THOCTH MIPEIOCTABIICHUS IIPaBa MO OMIUOHY) MPeMUs He MPU3HAETCS.

CrpaBe/uinBasi CTOMMOCTb JI€OUTOPCKOM 3aJOJDKEHHOCTH IO MpHuuTamoueiics npemuu no BIIOU
OLICHMBAETCS B MOPAIKE, IPEyCMOTPEHHOM pazfenoM 7 HacTosuux IIpasun. CrnpaBeinBas CTOMMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO Mojyiekamien omare npemuu no BIIOU onenuBaerca B mopsiake,
MPeyCMOTPEHHOM IYHKTOM 7.4 Hactosmux [TpaBuit.

JlebuTopckast 3aI0J5KEHHOCTD 0 MPUYUTAIONIEHCS peMuu (Tpoyasi KpeAUTOpcKas 3a0KEHHOCTh
o nomexarien orsare npemun) 1o BIIOU npekpaiaet npu3HaBaThCcsi B HanOoJiee paHHIO U3 JaT:

® B JIaTy UCIIOJHEHHUS 003aTENBCTB MO OIUIATe IPEMUU;

® B JaTy JUKBUAAIMU KOHTpAareHTa coriaacHo Beinucke u3 EI'PHOJI;

e B JaTy JIMKBHUJAUWUU (MCKIIFOUYECHHS) WHOCTPAHHOTO KOHTpPAreHTa M3 PeecTpa KOMMEPUYECKUX
OpraHu3alMi WM HHOTO CXOKEro MO CMBICIY peecTpa, IPeayCMOTPEHHOTO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOU OBLIT 3aperuCTpUPOBAH HHOCTPAHHBIA KOHTPATeHT;,

e B jaTy ycTynku npaB no BIIOU (ecnu mepemaya mpaB/o0s3aTeNbCTB MO YIJIATE IPEMUU CIIEAYeT
U3 YCIIOBUH COOTBETCTBYIOIIEH CIEIKH);

¢ B JaTy If 06668 Hperangllzin:{CnpaBa Tpﬁp&&q_ﬁl/lﬂ O86%51T€HBCTB3.),,CIL[|&)( OIl1IaTe ,HLR%I/H/II_"B
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B cnydae, ecnu 3a101K€HHOCTD COTJIACHO YCIOBUSM CEJKH, BBITUIAYMBAETCS B BAIIOTE, OTJIUYHON OT
BamtoThl onpenenenuss CYHA, nepecuet B Baimtoty onpeaeneHus CHA ocyniecTBiaseTcsi B COOTBETCTBUU C
MOPSIIKOM, ONKMCAHHBIM B I1. 15 Hacrosux [IpaBui.

OcoOble  VCI0BHSI B _OTHONIIEHHHM NPU3HAHMS _ONIMOHHBLIX JIOTOBOPOB _IYT, KOTOpPbIE

3AKJIIOYAKTCH O0JHOBPEMEHHO € A0IroBOpaMm IpoJakKu MMyHIeCTBa, COCTABJIAKOIICI0O AKTHBbDI

DoHaa:

Ecnu onumoHHBINA TOTOBOP MyT 3aKJII0YEH C KOHTPAreéHTOM B OTHOIIEHHH NMPHOOPETEHHS B COCTAB
aKTHUBOB MMYILECTBA, KOTOPOE ObUIO IPOJAHO 3TOMY K€ KOHTpAreHTy, M IpeJCTaBiseT COOOH o
HKOHOMHYECKOMY CMBICTY OOpaTHYIO IMpPOAaXy MMYILIECTBa B OyayiieM (JoroBop (GUHAHCUPOBAHHS), TO
[IPU3HAHKWE IIEPEIAHHOIO IO JOrOBOPY KYIUIM-IIPOJAXXKH HMMYLIECTBA HE IIPEKpallaercs A0 MOMEHTa
IIPEKPALLEHUs] NPU3HAHUS OINLMOHA IyT coracHo HacrosmuM IlpaBmiaM. OneHka Takoro MMyllecTBa
IIPOM3BOJIUTCS B COOTBETCTBUM ¢ Hactosmumu [IpaBunamu. OTHOBpEMEHHO OTpa)kaeTcsi 00s13aTeIbLCTBO
I10 OIUIATE 3TOr0 UMYILECTBA COIVIACHO YCIOBUSAM OILIMOHA IIYT.

B ciywae Hanuuusi oCHOBaHMI mosaratk, 4To Iepejgadya MMylLlecTBa (aKTHBa) MO JOTOBOPY KYILIH-
IIPOJIAYKU C y4E€TOM OJHOBPEMEHHO 3aKJIFOYEHHOTO ¢ HUM ONIMOHHOTI'0 JOTOBOPA YT IPUBEAET K IIepeiayue
BCEX PUCKOB M BBIOJ], CBSI3aHHBIX C MMYIIECTBOM (AKTUBOM), TO MPH3HAHUE MEPEJAHHOIO UMYIIECTBA
(aKTHB) JOJKHO OBITH MPEKPaIleHO B COOTBETCTBUU C KPUTEPUSIMH MPEKpALLEHUs IMPU3HAHUSA,
YCTAHOBJICHHBIMM HacTosmMMu [IpaBuinamMu A COOTBETCTBYIOLIETO BMJA HMMYyIIECTBa (AaKTUBA), a
JIOTOBOP KYIUIM-IIPOJIAKH UMYIIECTBA (aKTUBA) U ONLMOHHBIN JOrOBOP MYT MPU3HAIOTCA U OLIEHUBAIOTCS
HE3aBUCUMO JAPYT OT Apyra B COOTBETCTBUU ¢ HacTosAMMU [IpaBunamu. Ypasidromas KOMIIaHus B JaTy
OJIHOBPEMEHHOT'O 3aKJIFOUEHUS JI0T0BOpa KYILIU-IPOIaKU UMYILECTBA (aKTUBA) U ONLIMOHHOIO JI0TOBOpa
IIyT cocTaBisieT MOTUBUPOBAHHOE CYXICHHE O COXPAHEHUM WIIM K€ Iepefadye BCEX PUCKOB U BBITOI,
CBSI3aHHBIX C IIEPEJaHHBIM UMYILIECTBOM (AKTUBOM).

5.3.0coovie ycnosua onpedenenusn cnpagednugou cmoumocmu BIIDH.

VYropasnsaomas komnanus PoHIa A0WKHA THUOO COCTaBUTH MOTHUBHUPOBAHHOE CYXKIEHHUE, JHOO
MPUBJIEYh OICHINUKA JJI1 OIEHKH crpaBemiuBoid crouMocTd BIIDU (n1ubo oTAenbHBIX mapameTpoB
BII®U) B Tex ciydasx, KOrja 3Ha4eHUE [IeHbl UCTIOJTHEHHsI OMIIMOHA HEM3BECTHO Ha Aaty pacdeta CUA u
JUTSI OLICHKH 3HAY€HUs 1IEHBI OIIMOHA TPEOYyeTCs MPUMEHUTh METOIbI POTHO3UPOBAHUS.

B cinyyae BO3HHMKHOBEHHs TNPHU3HAKOB oOeclieHeHHs KoHTpareHta no BIIDU, 3a uckimroueHueM
BO3HUKHOBEHHUS Ae(oiTa WM COOBITHI, MPUPaBHEHHBIX K AeonTy, Ynpasistomas koMmnanus PoHaa
BITPaBE CKOPPEKTHUPOBATH CIIPaBeUIUBYI0 cTouMOocTh BIT®U Ha ocHOBaHMH MOTHBHPOBAHHOTO CYK/ICHUS.
[Ipu HeoOxomumocTn Ympapistomas kommnanus PDoHIa BIpaBe OIEHUTH CHPABEIMBYIO CTOMMOCTH
BII®W ¢ y4eroM BO3HHKIIETO TpU3HAKA OOCCIICHEHHS HAa OCHOBAaHHMM OTYETa OICHIIUKA,
IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/IC CpOKI/I C OaThl BBISABJICHUS COOTBGTCTBYIOHICFO HpI/ISHaKa
00eCIieHEeHUS.

B cnyuae nedonra kontparenta no BII®W unu Bo3HUKHOBEHHSI COOBITHSI, IPUPABHEHHOTO K 1e(onTy
B OTHOUIeHWH KoHTpareHta no BII®U, Vmpasnsromas komnanus Ponaa o0si3aHa CKOPPEKTHPOBATH
copaBeyuByto croumMoctb BII®UM Ha ocHoBaHMM MOTHMBHpPOBAHHOTO CYXICHHS Y IIpaBISAIOMIEH
KOMITaHUU JTHO0O0 TpU HEOOXOAUMOCTH OIICHUTh CHpaBeAuBy0 ctoumMocTh BIIOU Ha ocHOBaHMU OTueTa
OLICHIIUKA.

B nensix MOHUTOPHHIa BOSHUKHOBEHUS IPU3HAKOB 00ECIIEHEHHsI KOHTpareHTa, Aedonra u coObITHH,
MPUPAaBHEHHBIX K Ae(OATYy, a TakKe BbIXOJAa KOHTpareHTa U3 COCTOSHUS oOecueHeHus wiM aedonrta
IPUMEHSIETCS NIepeveHb MPU3HAKOB U COOBITHH, ycTaHOBIEHHBIH B [Ipunoxenun 2.

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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6. MPU3HAHUE, NPEKPAIIEHUE IPU3HAHUSA HW OIEHKA BJIOXKEHUH B
YCTABHBIN KAIIUTAJ OBIIECTBA C OTPAHUYEHHOMN OTBETCTBEHHOCTBIO
N TIPABA VYYACTHUA B YCTABHBIX KAIIUTAJAX HMHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIIUHI (3A UCKJIOYEHUEM IIEHHBIX BYMAT)

6.1 IlpusHanue, npekpamieHue NPU3HAHUS U OLIEHKA 10r0BOpPa (CaeJIKH) 1o
NPUOOPETEHH IO WM PeaTu3aliu 10J1ei 001eCTBA C OTPAHUYEHHO 0TBETCTBEHHOCTHIO /
NPaB y4acTHs B YCTABHBIX KANIUTAJIAX HHOCTPAHHBIX KOMMePYeCKHX OpPraHu3anui

B nary 3akmioueHus (HOTapHalbHOTO YJIOCTOBEpPEHHsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIBCTBOM) JIOTOBOpA NPUOOPETEHHsS WM pealu3aluy JoJiell o0mecTBa ¢ OrpaHHYCHHOMN
OTBETCTBEHHOCTBbIO WJIM TIpaB yd4yacTHs B KalHWTalle HWHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OCYIIECTBIISIETCS MPU3HAHUE TAKOTO JIOTOBOPA KakK aKThBa (00s13aTenibeTBa). Takoi akTHB (00s13aTEILCTBO)
MpPU3HAETCSl O JaThl MPU3HAHUSA BJIOXKEHUS B YCTaBHBIM KamuTand oOIIecTBa C OTrpaHUYEHHOM
OTBETCTBEHHOCTHIO/ TIPAB y4aCTHUs B KalUTalIe MHOCTPAHHOU KOMMEPUYECKON OpraHU3aIlHH.

OreHKa CrpaBeNTMBOM CTOMMOCTH YKa3aHHOTO aKTHBA (00513aTeNIbCTBA) CIICIYIOIIUM 00pa3oM:
CC 0o2osopa npuodopemenus = CC gnoxcenus 6 YK OOO/mpas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no dozoeopy -CC enodcenus 8 YK OOO/npas yuacmus
rjae:

CC gnoocenua ¢ YK OOO/npas yuacmus — cripaBeinuBasi CTOMMOCTb, ONpeAeNeHHas B MOPSJIKE,
yKa3aHHOM B pasjesne 6.2. Ha JaTy OLEHKH,

Cmoumocms no 002080py — CpaBeINBasi CTOMMOCTh 00513aTeNbCTB/TPeOOBAHUN TI0 IOTOBOPY Ha
JaTy OIEHKH. B ciydae orutaTel aBaHCOM BeIMYMHA O0S3aTENLCTB/TPEOOBAHMI IO JIOTOBOPY
YUUTHIBaeTCA B MOJHOM O0beme ¢ ydueroM aBanca. CymMma aBaHCa OIICHMBAETCS MO METOIUKE,
AQHAJIOTUYHOW METOJIMKE OIICHKU CIIPABEUIMBONH CTOMMOCTH KPEAMTOPCKOW 3aI0JKEHHOCTH/
NeOUTOPCKON 3aJ0JKEHHOCTH, IPEAYCMOTPEHHON HacTosummu [IpaBunamu.

Ecan IMOJIy4YCHHAasA OLICHKa CHpaBeZ[HHBOﬁ CTOMMOCTHU OO0IoBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO JOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpuLaTciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

OrneHka crpaBenIMBON CTOMMOCTH O0S3aTENbCTB MO JOTOBOPY MPOM3BOAMUTCA HA JIATy OILEHKU IO
METOJIUKE, AHAIIOTUYHON METOJIMKE OLECHKU CHPABEIIMBOM CTOMMOCTH KPEAUTOPCKOW 3aJ0JKEHHOCTH
(cm. m1.8.4).

OneHka crnpaBeIMBOW CTOMMOCTH TpPeOOBAHHUU MO JOTOBOPY MPOU3BOAUTCSA Ha JaTy OLEHKU IIO

METOJIMKE, aHAJIOTUYHOH METOMKE OLIEHKH CIPABEUINBOH CTOMMOCTH JIEOUTOPCKOM 3a0IKEHHOCTH (CM.
n.7.4.).

6.2 Ilpu3HaHue, npeKpanieHne NPU3HAHUS U OLIEHKA /10J1eii 0011ecTBA ¢ OrPAHUYCHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANIMTAJAX HHOCTPAHHBIX KOMMeEP4YeCKUX
OpraHu3anum

BrnoxeHnue B ycTaBHbIN KanuTan oOIIecTBa ¢ OTPaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JlaTy BOZHUKHOBEHHUS IpaBa Y npasJstoiie komnanuu @oHaa Ha A0JII0 B yCTABHOM KalluTaje B
pe3yJipTarTe:

B cnyuae yupexncoenun Odwecmsa ¢ 0epaHuieHHoUu omeemcmeeHHOCMbIO!
e Hanbojee TO3JHSAA W3 JaT: JaTa BO3HHKHOBEHUS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkeHHas Boinuckor n3 EI'PHOJI, nim ata onmaTtel yCTaBHOTO KanuTania.

B unwvix cnyuanx:
® COBEpIIEHUS HOTAPHUATIHHO yIOCTOBEPEHHOM CIIEIKH, HAIIPaBJICHHOMN Ha MpUOOpETeHHE JOU B
YCTaBHOM KamuTajie OO0IlecTBa, MpH ATOM JaToi mepexoja (mepenadd) JOJIU B YCTaBHOM

KaHI/ITaJI%(BBCCI/II/ICKOFQBEHEISCTBEL C OWEHHOI/I&B&GTCTECHHQ %) }IBHHeTCJf_ WT,
OTPEIGIRSHREE 1aTON RHGCEHHA COOmBSTraaypamleh| 3pmen®dal PHMLaua  cranmcnasosna
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BHeceHuss B EI'PIOJI cooTBeTcTBYyIOWIEH 3amucu Ha OCHOBAHUHU IIPABOYCTAHABIMBAIOLIUX
JIOKYMEHTOB, B CIIy4asiX, He TPeOYIOIIHUX HOTApUaIbHOTO YIOCTOBEPEHHUSI CACIKH, B TOM UUCIIE
B pe3yJbTaTe yBEIUYEHHUS yCTAaBHOTO KalMTala CYIIECTBYIOLIETO OOILIECTBA B pPE3yJbTaTe
BKJIaJia Ynpasistoleil komnanuu QoHaa, IPUHUMAEMOTro B 3TO 00IIECTBO, 32 UCKIIOYECHHEM
ciydas, korna @oHI0M MIPOU3BEAEHA OIIaTa 3a YBEJIMYEHUE YCTAaBHOIO KalmuTalla U JlaHHas
oIuIaTa yuTeHa OICHIIMKOM B oT4eTe 00 oreHke 10 BHeceHus B EI'PIOJI coorBeTcTByromIei
3aIUCH.

MHBIX OOCTOSTENIBCTB, MPEAYCMOTPEHHBIX 3aKOHOJATEeNbCTBOM Poccuiickoit ®enepanuu, a
Tak)xe 00CTOSATENbCTBRA, IPU KOTOpoM DOHI0M POU3BEACHA OIJIaTa 3a yBEJIIMYEHHE YCTaBHOTO
KamnuTaia ¥ JaHHas OIjilaTa yu4TeHa OLICHIMKOM B oT4yeTe 00 ouenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOILIEH 3aITUCH, ITPU ATOM MPU3HAHKE MPOUCXOIUT HA AATy MPUMEHEHUsI oTYeTa 00
OLICHKE, YYMTBHIBAIOLIEIO Ipou3BeleHHYy0 @DOHJIOM OIUIaTy 3a YBEIMYEHUE YCTABHOIO
KanuTana (B ciydae, €CiIM COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAaHOBJICHHBIA CpPOK HA JaTy HCTEYEHUsI YCTAHOBJIEHHOTO CPOKa, B COCTaBE AaKTHUBOB
pHu3HaeTcs AeOuTopCcKast 3a710KeHHOCTh O0I1IecTBa 110 BO3BPATy CyMMBbI ICHEKHBIX CPEZICTB,
BHECEHHBIX DOHJIOM B OIUIATY YBEIMYECHHS YCTAaBHOTO KaluTasa).

Bnoxenne B npaBa y4daCTus B YCTAaBHOM KallUTAJIC PIHOCTpElHHOfI KOMMepquKOﬁ opraHnu3anvun
IPU3HACTCA aKTHBOM:

C JaThl nepexoaa K ynpasisiromeid komnanun [[.Y. ®ongoM mpaBa ydacTus B yCTaBHOM
KaluTajle MHOCTPAHHOM KOMMEPUYECKOM OpraHU3alvy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPEAyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBI
pEerucTpanuu.

Ilpekpawenue npusHauus 6l0NCEHUsI 6 YCMABHLIL KANUMAL 0bujecmea ¢ O02pAHUYEHHOU
0mMEencmeeHHOCHMbIO NPOUCX00Um 6 0amy npekpawjenust npasa Ynpasnsaoweu komnanuu Ponoa na 0o
8 YCMABHOM Kanumaine 8 pe3yibmame:

COBEPLICHHSI HOTAPUAIbHO YJIOCTOBEPEHHOM CJHIEJIKHU, HAIPABICHHON HAa OTUYYKJIEHUE JI0JIU B
YCTaBHOM KaluTase oOIIeCcTBa, PU 3TOM JaTOW MpEeKpalleHus IpU3HaHUS J0JIU B YCTABHOM
KaluTajle POCCUMCKOro oO0IIecTBa C OrPaHUYEHHOW OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ompeJIeJICHHBIN 1aTol BHECEHUs cOOoTBeTCTBYomIeH 3amucu B EI'PYOJT;

BHeceHus: B EI'PIOJI cooTBeTcTBYyIOIIEH 3amucu Ha OCHOBAaHMHU IIPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB B CIIy4asx, He TPeOYIOIMX HOTApHAIBHOTO yIOCTOBEPEHUS CAETIKHU, B TOM YHCIIe
B pe3yJibTaTe JMKBHUALUU OOIIECTBA;

MHBIX 0O0CTOSITENLCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTeNIbcTBOM Poccuiickoit denepanuu.

Broxenne B nmpaBa ydaCTusd B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOfI KOMMequCKOfI opraHu3anun
MMpeKpamacT MpU3HaBaTbCs aKTHUBOM:

® C JaThbl NPCKpALICHUA Y praBJ’IHIOH_[eﬁ KOMIIaHUH Z[y dongOoM IpaBa y4acTus B YCTABHOM

Kamnurajiaec I/IHOCTpaHHOﬁ KOMMepquKOﬁ OopraHusanuu, HOI[TBep)K,I[éHHOP’I COOTBCTCTBYHOIIIUM
AOKYMCEHTOM, MPCAYCMOTPEHHBIM B COOTBECTCTBHUU C 3aKOHOAATCILCTBOM CTPAaHbI PErUCTpallN

® B MHBIX ClIydadX, IPCAyCMOTPCHHBIX IPUMCHUMBIM 3aKOHOAATCIbCTBOM.

CropaBe/uiiBasi CTOMMOCTb BIJIOKEHMSI B YCTaBHbIM KamuTal oOIIeCTBA € OrpaHUYEHHOU
OTBETCTBEHHOCTHIO / NIPaB y4acTHs B YCTaBHOM KalHTajle MHOCTPAHHONH KOMMEpPYECKOM OpraHu3aluu
OTIpeJIeNIAeTCSl OLEHIIMKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUAM Hacrosimux [IpaBun u
JENCTBYIOIIErO 3aKOHOAATENbCTBA. B cilydae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KamuTal
OTYET OICHIIMKA MOJUICKUT OOHOBJIEHUIO Ha /ATy, KOrJa MOJHOCTHIO HCIIOJHEHBI 00s3aTeibcTBa IO
BHECEHMIO TAaKOIr'o BKJIaaa. B mepuon Mexay naTaMu OILEHKH ONpENeSIEHHas OLEHIIMKOM CIIpaBeUINBast
CTOMMOCTH BJIOKEHUSI HE U3MEHSETCS 32 MCKIIOYEHHUEM CIyuyaeB BO3HHMKHOBEHHUS COOBITHH, BEIyIIUX K
00€CIICHEeHHIO BIOXKEHMUSI, a TaKkxke ciaydas JukBuaanuu OO61ecTsa.

B ciyyae y‘ﬂp%@HI/IH o6m,%(‘érﬁgcc Ol“paHIxIIIF;CKIéI-Pﬁ OTBEJSHBCHHOCTBIO i OTCYTCTBISh IXFFETA
OLICHILNKA CIPABILOERHbECTONMPRHkTJHHOKCHIB oBrdsHmiie P BREBATIY HHfiHa OTIDSARNERIESE AN
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CTOMMOCTh YHCTBIX aKTHUBOB OOIIECTBA, MPUXOJALIETOCS Ha JOJII0 BIIOKEHHUS, a UMEHHO B pa3Mmepe
CIpaBeJIMBOM CTOMMOCTH BHECEHHOIO HMYIIECTBA, OMNPEIEICHHONW B COOTBETCTBUM C HACTOSIIUMU
[IpaBunamu. Ilpy HaMUYMKM HECKOJNBKUX YyUpenuTeNlel OlleHKa CIpPaBeIIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXET OCYIIECTBISATHCS TaKUM O0pa3oM B TEUYECHUU CpPOKA, KOTOPBIH
OTIpe/ieNIeH I0TOBOPOM 00 yUpexJaeHUU 00LIeCTBa.

B caywae mukBupamun OOIIecTBa ¢ OTpaHUYCHHOM OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIM
Kanurtajg KOTOPOr'o COCTaBIISIOT aKTHBBI [1a€BOI'0 MHBECTUIIMOHHOTO ()OHJIA, CIpaBEIMBasi CTOUMOCTb
TAaKOr'o BIJIOKEHMSI, OIPENEICHHAs] IO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 IOCTYIUBLIETO
MMYIIIECTBA B COCTaB aKTUBOB 1aeBOT0 (hOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHOIl CTOUMOCTH
aKTUBOB, pPACCUNTAHHOM Ha J1aTy COCTABJIEHUS aKTa paclpeesIeHUsl UMYLIECTBA U IOMMEHOBAaHHBIX B aKTE
pacnpeneseHrs UMyLIECTBA, ONPEAECIICHHON IO CIIPaBEIMBOI CTOMMOCTH B COOTBETCTBHH C HACTOSIIIIMMU
IIpaBunamu.

[Ipy BO3HHMKHOBEHHUU COOBITHS, BEIyIIErO0 K OOECIICHEHMIO BIIOKEHHUS, YTPaBISIOUIas KOMITaHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIleHKY B TeueHue 20 (IBaamaru) qHe.

7. TIPU3HAHUE, NPEKPAIIIEHUE NPU3HAHUA W OILEHKA JEBUTOPCKOM
3AJOJIKEHHOCTHU U NTPEAOIIJIAT

7.1 O0ume mojaoKeHus

B nensix BeIOOpa METOAA OLIEHKHU JIEOUTOPCKAs 3a10JDKEHHOCTD JICIUTCS Ha OTIEPAIIMOHHYIO U IIPOUYIO
3aJI0JKEHHOCTb.

Ilox omepanuoHHONH MOHMMAETCHA 1eOMTOPCKasi 3a0/KEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAS B
X0JIE HOPMAJIBHOTO OMEPAMOHHOTO IHKJIa, KOTOpas OyAeT moraiieHa B TeUeHUE OMPEICICHHBIX CPOKOB,
B Clly4ae MPOCPOYKHU HCIIOTHEHUSI 0053aTeNbCcTB. JOMyCTUMBIE CPOKH MPOCPOUKH, YCTAHOBJICHHBIC IS
OTEPAIIMOHHON JEeOMTOPCKON 3a70JKEHHOCTH, HE JOJKHBI MPHBOJUTH K NMPU3HAHUIO OE3HANCIKHOU K
MOJTYYCHHUIO 33JI0JDKEHHOCTH, a TaKKe K OOCCIICHCHUIO 33JI0JDKEHHOCTH. Takas 3aJ0JKCHHOCTh OyzeT
pealin3oBaHa yHpapIsIOMIEH KOMIaHHeH B MOJTHOM 00beMe B CPOKH, YKIIAJBIBAIOLIUECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJEWUCTBUSA C KOHKPETHBIM BHUIOM JI€OMTOPCKOM
3a/I0JDKEHHOCTU. Y CTAHOBJIEHHBIE CPOKM TIPOCPOYKHM OINpPEAENIEHbl Ha OCHOBAaHUM BHYTPEHHUX
CTATUCTUYECKUX JAHHBIX YIMPaBISIONIEH KOMIIAHUM. YKa3aHHas 3aJ0JDKEHHOCTh OyJeT peaau3oBaHa
yIpaBISIONIE KOMIIaHUEH B TOTHOM 00beMe B CPOKH, YKIIAJBIBAIOIINECS B HOPMAaJIbHYIO PIHOYHYIO (MU
BHYTPEHHIOI0) MTPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BHIOM J1€0UTOPCKOM 3a/10KEHHOCTH.

JlebuTopckast 3a10JKEHHOCTb, [0 KOTOPOH BBISBIEH OJMH MJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yKazaHHbIX B Ilpunoskenun 2, kpome AOMYyCTUMON IMPOCPOYKH 00S3aTEIbCTB B paMKax ONEpPaliMOHHOTO
LIUKJIa, HE MOKET OBITh MPU3HAHA ONEepPallMOHHOM.

Bunpl, ycnoBust o Bugam Juis NpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPAllMOHHOW, a TaKxke
JIOMyCTUMBIE CPOKHM HApYULIEHUs YCJIOBUSI HCIOJHEHHUS 0053aTebCTB KOHTPAareHTOM (TOTalleHus
NeOUTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIIEHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS 11a€BbIM HHBECTUIIMOHHBIM (POHIIOM NMPaKTHKON onucaHbl B [Ipunoxenun 5.

HpI/I HACTYIVICHUHU CpOKa IPOCPOYKU CBBINIC CPOKOB, OIMMCAHHBLIX I10 BHAAM 3aJ0JDKCHHOCTH B
HpI/IJ'IO)KeHI/II/I 5, a TaKXKXE€ HC3aBUCHUMO OT HaJIUYUA U CPOKa HNPOCPOYKH IPHU BO3HUKHOBCHUH HHBIX
CO6BITI/II\/’I, BCAyIUX K 06GCHGHGHI/IIO, CTOUMOCTE 3aJ0JDKCHHOCTH OIIPCACIACTCAd B COOTBETCTBHUU C
MCTOIOM KOPPCKTUPOBKU CHpaBeﬂHHBOﬁ CTOMMOCTH, HpCHyCMOTpCHHOﬁ HpI/IJ'IO)KCHI/ICM 2.

7.2 Illpu3Hanue 1e0UTOPCKOI 3210/ 1KeHHOCTH U NMPeIoNJIaT

JleOuTopckasi 3a10JKEHHOCTh IpHU3HAeTcs B JaTy, Korna y Ymopasiswomed komnanuun PoHna B
COOTBETCTBHUH C JEHUCTBYIOLIUM 3aKOHOAATENBLCTBOM Poccuiickon denepanyu Wiy J0roBOPOM BO3ZHUKAET
ImpaBo Tpe6OBaHI/I$I UMyHIECTBa WM MOJYYCHHA ACHCKHBIX CPEACTB OT KOHTpAr€HTra, B TOM 4YHUCIIC B
COOTBECTCTBUU C INIQIOXKCHHUIMIU ﬂﬁw)/klPHTﬂ) PngPpWﬂmPFP y JIOBUS pﬂ'U\/TPmPHT/IQ HPI—"-ILTY ﬁ}ﬂ\/{ﬂl"’ 171
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B ciyuae, eciin cy1e0HBIM aKTOM 110 UCKY U3 CIIEJIKH, COBEpLIEHHOH ¢ akTuBaMu DoHza, ycTaHOBIIEH
pa3Mep HeycToiiku (mTpada, rmeHei), HHBIX TUIaTeXel 3a MOoTb30BaHKe JCHEeKHBIMU cpefcTBamu DoHa,
KOMIICHCAI[MM YOBITKOB U HHBIX IJIATE€XEH B CBSI3U C HApYLICHUEM IpaB BIAJCNIbLEB UHBECTULIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHBOB DOHIa, a TakK Ke eclau CyAeOHBIH aKT COHEPIKUT
noJiokeHuss o Bo3Bpare B DOoHJI yIUIaYeHHOW TrocylapCTBEHHOW IONIUIMHBI, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTACTBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKTe, CO THS €ro BCTYIUICHHUS B
3aKOHHYIO cuily. Takas neOMTOpcKas 3aJ0JDKEHHOCTh IPU3HAETCS IMPOCPOUYEHHOM IO ucTeueHuu 14
(ueThIpHAANATH) KaJCHIAPHBIX JHEW C JaThl BCTYIUIEHUS B CHITy CyJeOHOTO pelieHus (IOCTaHOBJICHHS),
€CIIM B JAaHHOM JIOKyMEHTE He YCTaHOBJIEH MHOM CPOK UCIIOJHEHHUs 0053aTeNIbCTBA.

JlebuTopckast 3a10JDKEHHOCTD TI0 CAETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKICH pelIeHUEM
CyJla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAIEHUS TAKOW 3a10JDKEHHOCTH HE H3MEHSIETCS.

Jlebutopckasi 3aJ0KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIAmIeHUsl (COTJIAIICHHS] O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIpeJIeIEHUEeM CyJla, MPU3HAETCSA OTACNBHO B JIGHb BCTYIUICHHUS CyA€OHOTO aKTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue NpU3HaHUS
neOUTOPCKON 3aJ0JDKEHHOCTH IO PECTPYKTypupyemon caenke. Takas neOuTopckas 3aJ0/DKEHHOCTh
MIPU3HAETCS] IPOCPOUYCHHOM MO UcTeueHuu 14 (4eThIpHaALaTH) KaJeHAapHBIX JHEH C AaThl BCTYIUICHUS B
CHITy CyAeOHOro pemeHus (IOCTaHOBJICHUS), €CIM B JAHHOM JOKYMEHTE HE YCTaHOBIIEH WHOW CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrmpaBe/uiBasi CTOMMOCTh 3aJI0JDKCHHOCTH ONpeAessieTcss B OO0INeM TMOpsSAKE W B clyyae
HEOOXOUMOCTH  ONpENeNsieTcs C Y4YeTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  HOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHZ{OK IMPU3HAHUA He6HTOpCKOﬁ 3aI0JDKCHHOCTH II0 HAKOIUICHHBIM IIPOLHCHTHBIM J0XO44dM,
Ha4YUCIIEMBIX HAa OCTATOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pas3aciic 2 HaCTOAIINX HpaBI/IJI.

Hwke onucan mopsiiok Mpu3HaHKUS HEKOTOPBIX IPYTUX BUIOB J€OMTOPCKON 3a/10JDKEHHOCTH.
7.2.1  [leOuTOopcKas 3a10/IKEHHOCTh YNpaBJisiomeii komnanuu nepex ®ongom.

HC6I/ITOpCKaH 3a10JDKCHHOCTD ynpaBHﬂIOH_Ieﬁ KOMITaHUU TICPEA CDOHI[OM MMPU3HACTCA C 1aThl, KOTAa Yy
q)OHI[a BO3HHUKACT ITpaBoO Tpe60BaHI/I$I JACHCKHBIX CPCACTB UM UMYIICCTBA OT anaanﬁomeﬁ KOMIIaHHWH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPC cDOHI[OM
OCYHICCTBIIACTCA B ACHD €€ NMOTrallICHUA WM B JCHDb MPCKpAIICHUA OCHOBaHUIM AJId TIpaBa Tp€6OBaHI/I$[.

B caydae mpeBbllIeHUS B OTYETHOM IOy BEIIMYMHBI PACXOJ0B, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpasieHueM @oH/I0M, B TOM YHCIIE B cilydae 0€3aKIenTHOrO CIMCaHMs, HaJl BETUYMHON MaKCUMaJIbHOTO
pasMepa TakUX pPacxoioB, YCTaHOBJIEHHOro IIpaBwiamu poBepurenbHOro ympasiaeHus DoHAOM,
neduTopckasi 3aJ0KEHHOCTh YTIPABJISIONIEH KOMIIAaHUM MPU3HAETCS B pa3Mepe TaKOro IPEBBIIICHMUS,
OIIPEAEIIEHHOrO Ha ATy BO3HUKHOBEHHS TaKOI'O MIPEBBILIEHMS] 0 MOMEHTA €€ NOTalleHNsl. AHAIOTMYHbIN
MIOAXO0J, MPUMEHSETCS B Cydae OIUIAThl 3a c4yeT umyinecrBa DoHga pacxomoB, HE MPEAYCMOTPEHHBIX
[IpaBunamu nOBEpUTENBHOTO ypaBiaeHUss QOHIOM.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NpeaycMoTpeHHbIM [Ipriioxkennem 2.

7.2.2  ApeHnaa

Ilo noroBopam apeHibl, 10 KOTOPEIM Y TIpaBiistomias komnanusg GoHaa BEICTYIIAET apEeHI01aTENIEM,
neOuTOpCKast 3aJ0JDKEHHOCTh B CyMMeE IUIaTeXa, MOAJIEXKAIIEro oIjaTe 3a pacueTHbIN mepuo (Iepuof,
OIIpEAEIAEMBI JIOTOBOPOM apeH/bl, KaK MEPHOJ, 3a KOTOPHIA ITPOMU3BOJUTCS APEHIHBIM IUIATEXK)
MIPU3HAETCS:

- B JIaTy OKO ‘{919/9[ TeK HleF(?E&,E{éTHOFO neﬁﬁ&)&% : 000 "COK "TAPAHT"
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- B gaty onpenenenus CHA.

Jleburopckast 3a10JKEHHOCTD MPEKPAIaeT MPU3HABATHCS

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHHS 0053aTeIIbCTB);
- B JIaTy YCTYIKH TpaBa TpeOOBaHUS K JOJDKHHKY;

- B JIaTy JUKBUJAIIMN KOHPAareHTa COrjlacCHO MH(POPMAIINH, PACKPBHITON B 0UIIMAIBEHOM JOCTYITHOM
ucrounuke (B Tom uuciue 3anucu B EI'PHOJI o nukBupganuu KoHTpareHTa B MOPSJIKE, YCTAaHOBICHHOM
3aKOHOAATEIHCTBOM).

Ecnu apengHast riata BHeCEHa apeHAATOPOM aBAaHCOM, TO MPEKpalleHHe MPU3HAHUS 1eOUTOPCKOM
3aJJOJOKEHHOCTH  NPOU3BOAMTCS  OJHOBPEMEHHO C IPEKpallleHMEeM IPHU3HAHUS  KPEIUTOPCKOMN
3aJI0JKEHHOCTH T10 COOTBETCTBYIOIIEMY [TOYYEHHOMY aBaHCY.

CrpaBeiMBas CTOUMOCTb 33/10JKEHHOCTH PACCUUTHIBAETCS 110 popMyJie:

t—ty+1
I3 =Px——0,

t,—to+1

eoe:

P - apeHIHBIN TUIATEXK, OTHOCAIIMICA K TEKYIIEMY IIEPUOY;

t - 1aTa OLICHKH,

to - JlaTa HayaJla pacYeTHOIO IIEPUOLA;

t; - 1aTa OKOHYAHMs PaCYETHOTO NIEPUOJIA.

B ciyuae, ecniu 1ata npu3HaHUs aKTHBA Pa3jInyaeTcs C NOCIEIHUM JTHEM MEpUOAA, ONIPEAEIIIEMOro
JIOTOBOPOM apEH/IbI KaK MEPHO/I, 38 KOTOPBIM MPOU3BOIUTCS apEHIHBIN IIJIATEXK, B CBSA3U C TEM, YTO TAKOM
MOCNIEAHUM JIeHb SIBISETCS HEpadOYuM JHEM, TO CIpaBeAJIMBas CTOMMOCTh AKTHBAa PACCUUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEIHETO JHS Pacuy€THOrO NEPUOAA MO I0rOBOPY.

CropaBe/uinBasi CTOUMOCTb 33/I0JDKEHHOCTH B Cllydae HEOOXOJUMOCTH ONpEAENseTcs € Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, NTpeaycMoTpeHHbIM [Ipriiokenuem 2.

7.2.3 JAuBuAEHIbI U J0XOAbI OT YYACTHS B 001I€CTBAX C OIPAaHUYEHHOI
OTBETCTBEHHOCTLIO

2166I/ITOpCKa$I 3aA0JDKCHHOCTD IO JUBUACHAAM K ITOJTYYCHUIO RO UCHHbIM 6ymazaM poccuﬁcxux
IMUMEHmMO6 NPU3HACTCA:

- VISl TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH LeHHble OyMard HauYMHAIOT TOProBaThCs Oe3 yuera
OOBSIBIICHHBIX TUBUICHIOB/10X0/10B (. McTounnk nHpopMannu — nHGOpMaImoHHOE areHTCcTBO «MHTepdakcy);

- 1UISl HETOPryeMbIX HEHHbIX OyMar, a Tak jke B CJy4ae HEBO3MOKHOCTH ONPENENHTH ATy, ¢ KOTOPOi
LIeHHbIC OyMaru HaYMHAIOT TOProOBaThCs 0€3 yueTa OOBSIBICHHBIX AUBHICHIOB/I0X0I0B 8 HaAubo.1ee NO30HIO0 U3
cnedyowux oam:

e JaTa 3aKPBITUS PeecTpa MoJ BBIILIATY AUBHJICHIOB;
e JlaTa ONpeJeIeHHsl pa3Mepa TUBUICHIA, TPUXOIALIETOCs Ha O/IHY aKIHIO.

Ncrounukamu nanubix o natax seistorcs HKO AO HPJ, nadopManmoHHbIe areHTCTBa, CAHTHI IMUTEHTOB.

JlebuTopckast 3a10JKEHHOCTh 110 AUBUIECHIAM K IOJIyYEHUIO N0 YEHHbIM OyMazam uHOCHMPAHHBIX
IMUMEHMOB U OeNO3UMAPHBIM PACNUCKAM TIPU3HAETCS B 1aTy, HAUMHAsl C KOTOPOI COBEPILIEHUE CAEIOK
Ha Oupke He NPUBOJUT K TMONaJaHui0 B peectp akuuoHepoB (DVD EX DT), pacKpbIBaeMylo
uHpopmannoHHoi cucremoit MuTepdakc. B orcyrerBun napopmannn o DVD EX DT - nara, Ha KOTOPYO
OIPEENAIOTCS JINNA, UMEIOIINE IPaBO Ha MOJyYeHHE IMBUACHIIOB/IOXO0M0B. IIpu oTCyTCcTBHM MH(pOpManuu u3
BBIIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM YHUCJIE O pa3Mepe NPUUUTAIOLINXCS BBIILIAT) — AOUTOPCKast 3a10JKEHHOCTh
HpU3HAETCA B 1aTy 3QUUCICHUS ICHEKHBIX CPENICTR HA PACYETHRIN cueT yupapnatomei komnanuu JILY, [TNP (8 To
4uciIe Ha c4eT Opok¢pOBB®D). "BENIEC TPACT" 000 "COK "FAPAHT"
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CnopaBeyiuBasi CTOMMOCTh TaKOM 3aJI0JHKEHHOCTH OIPENEIseTCs] B CyMME, PaBHOW NMPOU3BEIICHUIO
KOJIMYECTBA aKLMUK, II0 KOTOpPBIM YIpasisromas kommnanus PoHIa MMEET NpaBO Ha IOJIYYEHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHJICHIOB HAa OJIHY aKIMI0O 3a BBIYETOM HAJIOra,
YAEP>KUBAEMOT0 Y UCTOUHMKA BBITLIATHI, €CJIM MPUMEHUMO, C YYE€TOM YCJIIOBHM, ONMMCAHHBIX B [IpuiioxkeHnn
5 i JaHHOTO BHUJA 3aJ0JDKEHHOCTH. [lpw ompemeneHuWM CHpaBeIMBON CTOUMOCTH JCOMTOPCKOM
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pUKCAlUU peecTpa aKMOHEPOB/BIIa /IeNIbLIEB IIEHHBIX
OyMar JJis BBITUIATHI TUBHJICHIOB/IOXOJ0B WM Ha JaTy, HA KOTOPYIO ONPEACISIOTCS JIMIA, UMEIOIINe
MPaBO HA TOTyYEHHUE AUBUICHIOB/IOX0/I0OB, OMPEACITSETCS C YIETOM 3aKJIIFOUCHHBIX, HO HEUCTIOJTHEHHBIX
CJICIIOK.

JlebuTopckast 3a0JKEHHOCTh MO TUBUACHAAM K TIOJIYYECHUIO MO 0€nO3UmMAapHbiM PACRUCKAM HA
aKLUU OIpeieNsieTcs B CyMMe, PaBHOW MPOU3BEICHHUIO KOJIMYECTBA PACIICOK, IO KOTOPHIM Y IIpaBIISIOIIas
komranuss PoHJa MMEeT MPaBO Ha IOJyYEHUE IUBUACHIOB, HA BEIMYHHY OOBSIBICHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIUCOK AMBUACHIOB Ha OJHY PACHHCKY 3a BBIUETOM pPacxoioB (KOMHUCCHUI) B cilydae,
€CJIM CyMMa TaKMX pacxoJ0B (KOMHUCCHI1) OIpe/ieieHa U Hajora, yAEpKUBAeMOr0 Y HCTOYHUKA BBIIUIATHI,
€CJIi PUMEHUMO, C YYETOM YCJIOBUMU, onucaHHbIX B [Ipmioxkenun 5 st JaHHOTO BHUIA 33/10JKEHHOCTH.
B ciyyae n3MeHEHHs SMHUTEHTOM JIENIO3UTAPHBIX PACIHCOK BEJIMYMHBI AUBUACHIOB U (WJIM) pacxoioB
(xomuccuii) HA OJTHY PACIUCKY, YKa3zaHHas JAeOUTOpPCKas 3a/10JKEHHOCTh MOANEKUT KOPPEKTHPOBKE HA
7aTy omyOJIMKOBaHHS COOTBETCTBYIONIEH HH(OPMAIIHH.

Ecnu BenmuumHa TMBUICHIOB HA IEMIO3UTAPHBIE PACTIMCKU OOBSIBIICHA B BAJIIOTE, OTIMYHON OT BAJTFOTHI
ompenenenuss CYA, To nedburtopckas 3aJ0/DKEHHOCTh NPU3HACTCS B TOW BajJiOTe, B KOTOpPOW OblLia
oObsBieHa BblIaTa. CHpaBemivBas CTOMMOCTh TakOW JEOMTOPCKOW 3aJ0KEHHOCTH B BANIIOTE
onpeneneHuss CYHA onpenensiercss B COOTBETCTBUU ¢ 1. 15 HacTosmux [IpaBuit.

JleObutopckasi 3aJODKEHHOCTh IO J0XOJaM OT ydyacTuss B OOIIECTBE C OTrpaHUYCHHOUN
OTBETCTBEHHOCTHIO NMPU3HACTCS B IaTy MPHHSITHS JAHHBIM OOIIECTBOM PEIICHUS O BBIIUIATE JIOXOJ/OB, U3
KOTOPOTO MOKHO HACHTU(UIIMPOBATH CyMMY J0Xxojaa. CripaBeasinBas CTOUMOCTh TaKOW 3aJJ0JDKEHHOCTH
ONpeEesAeTCs B CYMME, PaBHOM NMPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/a, IPUXOIAIIErocs Ha
OJIHY JOJII0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YYETOM YCIIOBUH, OMMMCAHHBIX B [IpHiioskeHnu 5 i1t JTaHHOTO
BH/IA 32/I0J>KEHHOCTH.

B cnydae BO30OyxkaeHUN mporeaypbl OaHKPOTCTBA B OTHOIIEHWU AMUTEHTA (JIMIA, O0S3aHHOTO IO
[IEeHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OUIIUATBHOTO COOOIIEHHSI 0 OaHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIaTe TUBUIAEHA0OB paBHa 0 (HyI10).

B nnbpIX CJIy4dasX BOBHUKHOBCHHA TPHU3HAKOB O6€CI_ICH€HI/I$I CIipaBeAjinBast CTOUMOCTD 3aJOJIPKCHHOCTH
OMPEACIIACTCA C YUCTOM KOPPECKTUPOBKU B COOTBECTCTBHUHU C IMOPAAKOM, MPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM
2.

7.2.4  JleOMTOpCKAas 3210J2KEHHOCTD 110 10X01aM HHBeCTHIMOHHBIX naes [IU® u naes
(akumii) MHOCTPAHHBIX HHBECTULMOHHBIX (POHIOB, AU KOTOPBIX BXOAAT B COCTAB
umyiecrsa [IN®D

JleObuTopckasi 3aJ0JKEHHOCTh IO JO0XOJaM HWHBECTUIMOHHbIX maeB [IM® wu mnaeB (axkuuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, Al KOTOPBIX BXOJAAT B cocTaB umytectsa [1M® npusHaetcs B
JaTy BOZHUKHOBEHHS 00513aTENIbCTBA 10 BBIIUIATE JOX0/a, YKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX aeB [IN® - B cooOuiennn ynpasmnstomieii komnanuu [TUD o
BBIIJIATE JOX0/1a 0 MHBECTULIMOHHBIM nasiM [T ®, ony6rKoBaHHOM Ha caiiTe yrpaBJisionei
komnanuu [ 1@ wnm HanpaBieHHOM B afpec Ynpasisiromen konanuu @oxja;

® B OTHOLIEHUH TaeB (AKIMil) NHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, KOTOPbIE BXOJIAT B
COCTaB UMYILICCTBA HI/ICD, - Jara, C KOTOpOfI HWHOCTPAHHBIC IICHHBIC 6YMaFI/I HAa4YMHAKOT TOProBaThCA
0e3 yuera 00bsiBieHHbIX AuBHaeH10B (DVD _EX DT) B cooTBeTcTBUU ¢ nH(popmarmeir AO HPJ]
WK HHRRPMAINK O BRYEHEE 10X0/1a Hp Q@HuNalbippcaiTe YIPBHAIOUICH KOMABH{YrB
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orcyrctBun uHGopmarmu 0 DVD EX DT - nara, Ha KOTOPYIO ONpeAessitOTCs JUIa, HMEIOIINE IPaBo
Ha TIOJYYCHHE JUBHICHI0B/JOX0/IOB.

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOLICHHH, C YYETOM YCIOBHM, ONUCAaHHBIX B
[Ipunoxenun 5 s AaHHOTO BHAA 3aM0JKEHHOCTU. [Ipu ompeneneHun cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJNMYECTBO ILIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BIA/ICTBIEB IICHHBIX OyMmar i BBITUIATHI TUBUJICHIOB/JOXO0/IOB WA Ha JaTy, HA KOTOPYIO
OTIpEeETSIOTCSA JUIA, UMEIOIIME MPAaBO Ha MOJIyYeHHUE TUBUICHIOB/IOXO/OB, ONPEACISETCS C yUYeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB uMyinectsa [IM®D mpekpamaet
MPU3HABATBCSA B JaTy HCIONHEHUS O0s3aTENIbCTB YIPABISAIOMICH KOMITAHUEH, IOATBEP KICHHON
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasisoneit kommanuu J1.Y. ITU® /otueTom 6pokepa YK
[IN®D.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJUMOCTH ONPEAEISeTCS C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, TpeaycMoTpeHHbIM [Ipuioxxenuem 2.

7.2.5 CpeacrBa, nepeiaHHble 10 OPOKEPCKHUM 10r0BOPaM

JlebuTopckast 3a10JDKEHHOCTD TI0 CPEJICTBAaM, MepelaHHbIM MPO(EeCCHOHATFHBIM YYaCTHHKAM PhIHKA
LIEHHBIX OyMar 1o OpOKepCKUM U MHBIM JJIOrOBOpPaM, IIPU3HAETCS € 1aThl OTPAXKEHUS MTOCTYIUIEHUS JAHHBIX
CpeACTB Ha OPOKEPCKUI CUET/CIIeUAbHBIN CUET COTJIACHO OTYETY OpOKepa MU C AaThl BOSHUKHOBEHUS Y
VYnpasmsromedt komnanuu PoHja mpaBa TpeOOBaHUS JIEHEXKHBIX CPEICTB OT Opokepa B pe3yibTare
ornepanuil ¢ neHHsIMu Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKON 3aJI0JKEHHOCTU B pe3yibTaTe
orepalui, CBA3aHHBIX C IEPEYUCICHUEM JIEHEKHBIX CPE/ICTB C PACUETHOI0 Ha OpOKEPCKUI/CrielIMaIbHBbIH
CUET WJIM BBIBOJOM CPEJCTB ¢ OPOKEPCKOr0/CHEMaIbHOrO Ha PACUETHBIN CYET, OTPAXKAIOTCS B yUeTe Ha
OCHOBaHHMU oOTyeTa Opokepa. HMHble onepanuu 1O H3MEHEHHIO JAEOMTOPCKOM 3aJJ0JKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHUHU IOJIYYEHHBIX OTYETOB MPO(ECCHOHATIbHBIX YYACTHUKOB O MPOBEACHUU
omnepanui ¢ aktuBamu Doxja.

Jleburopckast 3aJ0OJKEHHOCTh 110 CPEJICTBaM, IEePEIaHHBIM MPO(eCcCHOHABHBIM yYaCTHUKAM PhIHKA
[[EHHBIX OyMmar, ompesenseTcss B HOMHHAIBHOW CyMMe OCTaTKa JEHEKHBIX CPEICTB Ha JaTy OLEHKH, C
YYETOM yCJIOBUHM, ONMCAHHBIX B [Ipriioskenuu S s JaHHOTO BUJIA 3aJ0JKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu stom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaTbHbIN OPOKEPCKUI CUeT.

7.2.6 He3aBepuieHHbIC pacyeThl

JlebuTopckast 3aJJ0JPKEHHOCTh 110 He3aBEPIICHHBIM ceiKaM ¢ akTuBamMu PoHJa MpU3HAETCs B 1aTy
UCIIOJIHEHUS YTpasJstomied komnanueit @onia o053aTenbCTB 110 JOrOBOPY M BO3HUKHOBEHHS IpaBa Ha
MOJIyYeHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4HCie OT OaHKa, BHICTYAIOIIEr0 UCHOIHSIOIUM
0aHKOM, TI0 CZIeJIKaM C aKKpPEAUTHBHON (POPMOI pacueToB.

Hpe,[[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOoBOpaM OKa3aHHusd YCIYT, HpI/IO6peTeHI/I${
OCHHBIX 6YMal", a TAK)KXC HWHBIX AKTHBOB, IPHU3HAIOTCA B JAaTy CIIMCAHUA ACHCKHBIX CPEACTB CO CUETa
anaanomeﬁ KOMIIaHHNH qDOHIIa B ITOJIB3Y COOTBCTCTBYIOIIUX KOHTPArCHTOB.

CnpaBennuBasi CTOMMOCTh 3a/I0JDKEHHOCTH B CIIy4ae HEOOXOJUMOCTH ONPENESETCS C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. [Ipu 3Tom B memnsx
TaKOW KOPPEKTHUPOBKHU IO CACIKAM C aKKPEIUTHUBHON (POPMOI pacueToB C MCIOJIb30BAaHUEM TMOKPBHITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPAr€HTOM IMPH3HAECTCS KPEAUTHAs OpraHu3ainus/OaHK, BBICTYMAIOIIHMA
HCIIOJIHSAIOIIMM OaHKOM.

7.2.7  JlepykgpcKast 3ajg)lgeHHOCTD N§HACHETAM CINHTEHTOM JIQ3HQBONH HEHHPHPAHT"
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HG6I/ITOpCKaﬂ 3a10JI’KCHHOCTh B OTHOILICHUH 0013aTeNILCTB YMUTEHTA 110 BEHIIIJIATE KYIIOHHOTI'O 10XO0/Jia,
a TaK)Ke YaCTMYHOIO MJIN IIOJIHOI'O IOTallleHHUs JOITOBOM [IEHHOM 6yMaFI/I MPU3HACTCA B 1aTy HACTYIIJICHU A
00s13aTeJIbCTBA YMUTEHTA IO OIUIATE TAKUX 00SI3aTENhLCTB.

CrpaBeniuBass CTOMMOCTh TaKoW JeOMTOPCKON 3aJ0KEHHOCTH OMPENENSIeTCs B HOMHHAIBHOM
CTOMMOCTH MOJIeXkKalllel MOTaleHHIo 3a0HDKEHHOCTH, C YYeTOM YCIIOBH, onucaHHbix B [Ipunosxkenuu 5
IUIsL JTaHHOTO BUAA 33710JDKeHHOCTH. ClipaBeyinBasi CTOMMOCTbD 3a/I0JKEHHOCTH B ClIy4ae HEOOX0IMMOCTH

OIMPECACIIICTCA C YUETOM KOPPEKTHUPOBKHU B COOTBETCTBUHU C IMOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM
2.

HperameHHe IMPpU3HAHHUA HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTH ITPOHUCXOOUT B JATy IMOCTYILJICHUA B
COCTaB aKTHBOB q)OHI[a ACHCIKHBIX CPCACTB WM MHOT'O UMYIICCTBCHHOI'O SKBUBAJICHTA B CUCT IMOralliICHUA
YKaSaHHOﬁ 3a10JI2KCHHOCTH.

7.2.8 JlebuTopckas 3a10J5KEHHOCTD 3a MPABO MOJIb30BAHUSI TOBAPHBIM 3HAKOM

Ilo JA0rosopam, IO KOTOPbBIM YHpaBHHIOH_[aH KOMIIaHHA (DOHI[a BBICTYIIACT CTOpOHOﬁ, KOTOpas
MpeaAOCTABJACT IIPABO IMOJIb30BAHUS ITPUHAAJICIKAIICTO en TOBAPHOI'0 3HAKa, II€6I/ITOpCKa$I 3aJ0JIDKCHHOCTD
IMPU3HACTCA:

- B IaTy OKOHYaHUS TEKYIIETO pACYCTHOTO IMEPHOJIa B COOTBETCTBHHY C JOTOBOPHBIMU OTHOIIICHUSIMU;
- B 1ary onpenenenuss CHA.

Jleburopckast 3aI0JDKEHHOCTD MTPEKPAIAeT MPU3HABATHCS

- B 1aTy €€ oryiaThl (MCTIOTHEHHsI 00s13aTENIbCTB);

- B IaTy YCTYIIKH ITpaBa TpeOOBaHUS K JOJDKHHKY;

- B JIaTy JIMKBUAAIIUYA KOHTPAreHTa COrJacHO HH(POPMAINH, PACKPBITON B OPHUIIMATIEHOM JOCTYITHOM
ucrounuke (B Tom uuciue 3anucu B EI'PHOJI o nukBupanmy KoHTpareHTa B MOPSAJKE, YCTAaHOBICHHOM
3aKOHOAATEIHCTBOM).

Ecnu mnara 3a moip30BaHHE BHECEHA aBAaHCOM, TO IPEKpAaIleHWE IPU3HAHHUA IeOUTOPCKOM
3aJJOJDKEHHOCTH  NPOU3BOAMTCS  OJHOBPEMEHHO C  IpPEKpallleHHeM IpPU3HAHUS  KPEIUTOPCKOMH
33JI0JDKEHHOCTH T10 COOTBETCTBYIOIIEMY ITOITYYEHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33JJ0JDKEHHOCTH PACCUUTHIBAETCS 11O GopMyJIe:

t - tO + 1
A3 =P ——,
ti —tp+1
2oe:
P - cymMa miateska coriacHO JOTOBOpa, OTHOCSILIErOCs K TEKYLIEMY MTEPUOLY;
t - mara OLEHKH,
ty - JlaTa Hayajla pacyeTHOro IMepruoaa;
t1 - JaTa OKOHYAHMA PACYETHOI'O IIEPUO/Ia.

B ciydae, ecnu 1ata mpu3HaHUs aKTHBA Pa3JInYaeTCs C MOCIEIHUM JHEM NIepUo/ia, OMPEaesIIeMOro
JIOTOBOPOM KakK MEPUO/I, 3a KOTOPBIN MPOU3BOIUTCS IUIATEXK 3a MMOJIb30BAaHHE TOBAPHBIM 3HAKOM, B CBSI3H C
TEM, YTO TAKOW TOCJCTHUH JCHb SBISETCS HEPaOOYMM JHEM, TO CIpPaBEJIMBas CTOMMOCTh aKTHBa
pacCYMTHIBAECTCS JIMHEHHBIM METOJOM BIUIOTH JIO TAaKOTO IMOCJCIHEro JHS PacyeTHOTO MepHoIa II0
JIOTOBOPY.

CHpaBeHHHBaﬂ CTOUMOCTDh 3aI0JDKECHHOCTH B ClIydac H€O6XOJII/IMOCTI/I onpeacisICTCa € y4eTOM
KOPPECKTHPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.3. IIpexkpanieHue Npu3HAHUA 1eOMTOPCKOI 3a10/KEHHOCTH M MPeaoniaT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam onoa npexkpawaemcs 8 ciyuae:

[ HCITIOJIFSHHSE nﬁaf)omawtr\’rna WI\W\VUTID‘{\\J
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e BHeceHus B EI'PIOJI cBenenuii o JIMKBUAALMU KOHTPAareHTa B IOPSJKE, YCTAaHOBIEHHOM
JEHCTBYIOIUM 3aKOHONATENbCTBOM;

® [poYero IMpeKpaleHus IpaBa TpeOOBaHUS B  COOTBETCTBUM C  JACHCTBYIOLIUM
3aKOHOZAATEIBCTBOM UJIH JOTOBOPOM.

7.4. Onenka 1e0MTOPCKOM 3a10/KEHHOCTH M IPeAoIIaT

B HOMHMHaNBHON cymMMe 00s3aTeNbeTBa (B CyMME OCTaTKa 3aJ0JDKEHHOCTH), MOJICKAIIETO OIUIaTe
JNOJDKHMKOM, Ha pjarty onpeneneHus CYA oneHuBaroTCss BHUABI 3aJ0JDKEHHOCTH, OIPEIEICHHBIE B
[Tpunoxxennn 5. Ilpu mpeBbIIEHUU CPOKOB MOTALIEHUS ONEPALMOHHOM 1€0MTOPCKOM 3a0JKEHHOCTH,
olpeznensieMon B coOoTBeTCTBUU ¢ [IpritokeHneM 5, UCIOIB3yETCs OLIEHKA C YY4ETOM KPEJUTHOIO PUCKA B
COOTBETCTBUM C METOJIaMU, YKa3aHHbIMU B [Tpunoxxenun 2.

B ciydae HEeBO3MOXKHOCTH MPOM3BECTH OLIEHKY CYMMBI 00513aTENILCTBA B COOTBETCTBUH C HACTOSIIUMHU
[IpaBunamu JUis OLIEHKH CIPABEUIMBOM CTOMMOCTH J1€OUTOPCKOM 3a/10JDKEHHOCTH HCIIOJNIB3YETCsl IIeHa,
OlpeieJieHHas Ha OCHOBAHMHM OTYETa OICHIIMKA, COCTABJICHHOIO B COOTBETCTBHU C TPEOOBaHUAMH
Hactosmux [IpaBuit 1 efcTBYIOIIEr0 3aKOHOIATENBCTBA. B mepro Mexxay JaTaMu OLIEHKU OTpeieTICHHAs
OLICHIIIMKOM CIIPAaBEIJIMBas CTOMMOCTh HE H3MEHSETCS, 32 MCKIIOUCHHEM CIy4aeB BO3HUKHOBEHHS
COOBITHI, BeAyIIHX K oOeciieHeHnto cormnacHo [Ipunoxenuto 2.

B octanbHbIX ciydasx aeOUTOpCKas 3a10JKEHHOCTh OIICHUBAETCS IO MPUBEICHHON K JaTe OICHKU
CTOMMOCTH OyJyIMX IOTOKOB, PACCYUTAHHOW B COOTBETCTBUU C [IpmiiokeHmeM 2 K HACTOSIIHM
[IpaBuam.

Eciu B pesynbrare coBepiicHHs claeilok ¢ wmmymiectBoM [IM® Bo3Hukaer nedutopckas
3a/10J>KEHHOCTh, U, COTJIACHO YCIIOBHUSIM CJII€JIKH, HE OIpE/esieHa KOHKPETHas JaTa €€ IMOramieHus, HO
YKasaH HpGI[CJII:HI:Iﬁ CPOK, B TCUHCHHUEC KOTOPOI0 Takas 3aJ0JDKCHHOCTb AOJIKHA OBITH noramc€Ha, To OJd
ONpEJEICHUsl CIPABEAJIMBOM CTOMMOCTUM CpPOK TOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBME OOOCHOBAaHHOIO 3KCHEPTHOTO (MOTHMBHPOBAHHOIO)  CYXACHMUS
yIPaBISIONIEH KOMMTAaHUU 00 MHBIX CPOKAX MOTALICHUS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBust caenku, aub0O pelleHHe YYacTHHUKOB O BBIILUIATE J0XO0Ja OT y4acTHUs B YCTaBHOM
KanuTane (BIAACHUS JOJSAMM) OOILIecTBa C OTPAHUYEHHOW OTBETCTBEHHOCTHIO WM IIpaBa Y4acTHs
B MHOCTPAHHBIX KOMIIAHUSX, HE CO/IEPKAT KOHKPETHOW JaThl OralieHus JeOUTOPCKON 3aJ0JIKEHHOCTH U
OTCYTCTBYET IPEIEIIBbHBIN CPOK NOTAIIECHHUS, TO Ul LeJeH ONPEAEIICHNs CIIPABEAINBON CTOMMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOIO 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYKICHHMSI YIIPABIIAIOIEH KOMIIaHUH.

JleOuTopckasi 3aJ0JIKEHHOCTh, MOJJIeKalasi MOTalleHHI0 UMYIIECTBOM, BO3HHUKILAS 110 JOTOBOpam
MEHBI, HOBAllMU U JPYTUM AHAJIOIMYHBIM JIOrOBOpPaM, B TOM YHCJIE€ B COOTBETCTBUM C IOJIOKECHUSMHU
JIOKYMEHTA, COJIep KAalllero YCIOBHs pa3MEUIeHHs LIEHHbIX OyMar, U pelieHus O BBIITYCKE LIEHHBIX Oymar
(3a uckIrOYEeHUEM JeOMTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe Mepeiaud eBpooOIuranuii B
OIJIaTy 3aMeUIaloIIMUX OONWranuii mpu UX pa3MEIIeHHH), OLEHUBAETCS M0 CTOMMOCTH HMMYIIECTBA,
MIOJIEXKALIETO MOIYYEHHUI0, B COOTBETCTBUU C IOPSAAKOM ONPEAEIECHUs CIIPABEIIUBON CTOMMOCTH TaKOI'O
MMYLIECTBA, YCTAHOBJICHHBIM HacTtosmmMu [IpaBuiiaMu ¢ yd4eToM KpEIUTHOTO PUCKAa B COOTBETCTBHHU C
METOJIaMH, yKa3aHHbIMU B [Ipunoxenun 2.

CrpaBeanuBas CTOMMOCTb JEOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yJbTaTe Meperadyu
€BpOOOJIMTalluii B OIUIATY 3aMEAl0IIUX OOJIUTalluil TPU UX Pa3MELIeHUH (B TOM YHUCIIE B ClTydyae Iepeaadun
(YCTYNKH) BCeX MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOJIUTAINAM POCCUICKUM IOPUANYECKUM JIULAM),
MIPU3HAETCS] PAaBHOW CHpPABEAJIMBONW CTOMMOCTH €BPOOOJUTaluii, MepeJaHHbIX B OIJIATy 3aMElIAroIInX
oOnuranui, Wi Mo KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCe UMYILIECTBEHHBIE U UHBIE TIPaBa POCCUNCKUM
opuandeckuM uiaM. CripaBeanBas CTOUMOCTh €BPOOOIUraliii, mepelaHHbIX B OIUIATy 3aMEIAl0IINX
oOnuranui, Wi Mo KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCE UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
IOPUIMYECKUM JIMLAM, OompeaessieTcs B obieM nopsjake B coorBercTBuM ¢ [IpaBunamu CUA, ¢ yyetom

HAKOIUICHHOTO  KYFIQ4HErO JOXOAREREIATY ONPEEREGHUN CIHaRSIIMBON GEQ{ROCTH NEMHRIORCKOH
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B ciyuyae BO3HUKHOBEHHUS IPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEINAIoUIMX OOJuranuii,
CTpaBeIIMBasl CTOUMOCTh  JI€OMTOPCKOM 3aJJOJDKEHHOCTH ONpEAessieTcsl MOCPEACTBOM IMPUMEHEHHS
METO/a MPUBEACHHOW CTOMMOCTH OYyAyIIMX IEHEXHBIX IMOTOKOB K €BpOOOJIHMranysaM, IepelaHHbIM B
OIJIaTy 3aMEeIAI0IINX O0IUTanuii (B TOM YKCIIe, IO KOTOPBIM Mepeaanbl (YCTYIUICHbI) BCE HMYIIIECTBECHHbIE
Y MHBIE IIPaBa POCCUHCKUM FOPUAMYECKUM JIHMLAaM), C y4€TOM KPEIUTHBIX PUCKOB SMUTEHTA 3aMELIA0IINX
obmuranuii (IIpunoxxenue 2).

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONpEAEIseTcs C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipriiokennem 2.

8 TNPU3HAHWE, NPEKPAIIIEHUE NPU3HAHUS M OIIEHKA KPEJIUTOPCKOM
3AJ0KEHHOCTH

8.1 [IIpusHaHHMe KpeIMTOPCKOM 3a10/KEHHOCTH

Kpenuropckass 3a0JKEHHOCTh NPU3HAETCS B JAaTy, Korjga y Ymnpasisowmed komnanun PoHja B
COOTBETCTBUM C JACHCTBYIOLIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTENIbCTBO IO MEpeadye HMMYIIECTBA WM BbIILIATE JEHEKHBIX CPEJICTB
KOHTpPAreHTy.

Kpeauropckas 3a10JK€HHOCTh, MMOJAJEXKAIAs IOTAUIEHUI0 HMYILECTBOM, BO3HHUKAIOLIAS 110
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIy CYJAe0HOr0 aKTa MNepBOd HHCTAHLUMHU, €CJIH MoJaya
ane/UIAMOHHOM 7KaJ100b1 He MPeAyCMOTPEeHA;

- B MOMEHT BCTYIUIEHUSI B CHJIy pellleHHsI Cy/a MepPBOoii HHCTAHIHHU (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/JUISIIMOHHAsI Kanoda). B ciydae ane/uisimiMOHHOTO 00XKajJOBaHUS yKa3aHHOE PpEIICHUE
BCTYHaCT B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUK (aTOW TPUHATHS TIOCTAHOBJICHUS Cy/a aneUIAIMOHHOW WHCTAHIIMM CUUTAETCS JaTa €ro
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2 Ilopsinok nNpu3HAHUS U OLEHKH HEKOTOPBIX HHBIX BUI0B KPeIUTOPCKOI
3a10JIKEHHOCTH.

8.2.1 Apenga

Ilo moroBopam apeHzpl, B KOTOpbIX Ympasismoomas komnanus DoHaa BBICTYNIAeT apeHAATOPOM,
MIpU3HAHUE, MpPEKpallleHHue IMPU3HAHUS M OLEHKa O05A3aTeJIbCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
paznenom 14 Ilpasui.

8.2.2 He3aBepuieHHbIEe pacyeThl

Kpeautopckas 3a1015keHHOCTD 110 HE3aBEPILIEHHBIM C/I€TIKaM 110 MPUOOPETEHHUIO HMYILIECTBA B COCTAB
akTuBOoB (DOHJAa TMpU3HAETCAd B JaTy MCIOJHEHUS KOHTPAareHTOM €ero o0s3aTeslbCTB MO JIOTOBOPY M
BO3HUKHOBEHHUS Yy Ympasistomedl komrnanun donpa oOs3aTenscTBa MO BBIILIATE JCHEKHBIX CPEACTB
KOHTpAreHTy.

[IpenomnaTel AEHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTPAT€HTaMH IO JOTOBOpaM pean3aluu
HEHHbIX OyMar ¥ MpOYMX aKTHBOB, MPUHAMISKAMMUX YTpaisiomed komnanud PoHaa, MPU3HAIOTCA
KauecTBe 00s3aTeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUIEHHUS JIEHEXHBIX CPEJICTB Ha PACUETHBIN cUeT
VYpassrowmen komnanu Poxja.

O1neHKa OCyIIECTBIIIETCS B COOTBETCTBUM C M. 8.4.
8.2.3  loxox mo masim

Kpenuropckasi 3a101KEHHOCTh 1O BBIIIATE JI0XOJ0B NAWIIMKaM IPU3HAETCS B COOTBETCTBUU C
YCJIOBUSMU HA4uC B(3IAKHOBCHITT OQA3ATCIIBCTB 110 BLITIIAT
T —-—, 000 COK FTAPAHT
’ EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
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Kpeautopckas 3a0KE€HHOCTD 110 BBIIJIATE T0XO/A0B NaiIlMKaM MpeKpaliaeT Ipu3HaBaThCs:

e B nmaty nicniofHEeHUs 00513aTeIbCTB YIIPABJIAIONISH KOMITAaHUEH, MTOTBEPKACHHOM 0aHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYeTa YIPABISAIOIIEH KOMIIAaHUY;

e B pary pemenus numna, ocymectBisioniero npekpamenue IIM®, o momHom/yacTHYHOM
IPEKpaIleHUN MpHU3HaHUA 00sA3aTeNbCTB IO BBIJIATE JO0XOJa B Clyyae OTCYTCTBHS

(menocrarka) neHeXHbIX cpencTB B [IM® ist omnatel Takux 0053aTENBCTB MPH MPEKPAICHUH
[MNO®.

O1eHKa OCYIIECTBIISIETCS. B COOTBETCTBUHU C 11. 8.4.
8.2.4 Bo3HarpaxaeHus 1 pacxoabl

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUIl M OIIaTe pacxoioB NMPH3HAETCH B

HauboJiee paHHIOK U3 JaT:
e Jlata onpenenenus CHA II1® B coorBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBHUU C JOTOBOPAMH WJIM METOAAMU OIPEAEIEHUS CIPABEIIMBON CTOUMOCTH
KPEIUTOPCKOM 3aJ0JKEHHOCTH €€ pa3Mep MOKHO OIMPEACIUTD), 32 UCKIIOUCHHEM
BO3HArpakJICHUs OLICHIINKA;

e Jlara BO3HMKHOBEHHU y Ynpasistouieid koMmnannt GoHga COOTBETCTBYIOIIETO
00513aTeNILCTBA;

e Jlata moxymeHTa, HOATBEPKIAIOMIETO BhIONHEHUE padboT (okazanus yciyr) [IU® no
COOTBETCTBYIOLIMM JIOrOBOPAaM WM B COOTBETCTBUH € npasunamu Y [TUD. B ciyuae
HEBO3MOKHOCTH OTIPEICIICHUS pa3Mepa 330 KEHHOCTH B TIEPBBIC 2 (J1Ba) MOTHBIX
Mecsla ¢ JaThl BOSHUKHOBEHHUS 00s13aTenbcTBa B cooTBeTcTBUU € 4. 13 cT. 161 KK PO
/v 4. 2, 4. 3 ¢t. 161 XXK P® wim nocre 3akiitoueHns] COOTBETCTBYIOIIETO JIOTOBOPA —

AaTa IMOJIYYCHHA JOKYMCHTA, IOATBCPIKAAOIICTO BBIIIOJIHCHUC pa60T (OKa3aHI/Ie YCJIYF).

OO0s13aTenbeTBa MO OIJIATEe PAcXOJA0B/BO3HATPAXKICHUM 3a cueT umylecTBa MoHAa mpusHalTCA B
pa3Mepe, ONpeeICHHOM B COOTBETCTBMM C METOJAMH OLEHKH, HO HE MPEBBIIAIOIIMM MPEAEIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HATrPaKICHUI, OpeAeeHHbIN UcX0as u3 cpeaHerogoBoit CHA dounaa
HAa MOMEHT UX IIPU3HAHUA.

Ilpexkpawienue npusnanua yKa3aHHOU KPEIUTOPCKOU 3aJ0JDKEHHOCTH OCYILECTBISECTCS B ATy
CIIMCaHUs CyMM C PAacUETHOIO cuera Ympasisromend KoMrnaHnd POoHAA B MOJB3Y COOTBETCTBYIOIIMX
KOHTPAreHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HAPAXKICHUA YIPABIAIOUICH KOMIIAHUM, IIPELyCMOTpPEHHAas
[IpaBmnamMn @oHpna, sABIAsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKAsl 3aJ0KEHHOCTH 10 BO3HArpa)/I€HUIO
VYipasisromed KOMIIAHUU OLEHUBACTCS B CyMMeE IPOINOPLMOHAIBHO KOJIUYECTBY KalCHIAPHBIX JHEN B
pacuetHOM nepuoze. [Ipu 3Tom npu pacdere Ha ocaeAHNUN paboUmii 1eHb paCU€THOTO EPHUO/1a CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeessieTcs B OJTHOM CyMMe ¢ Y4eTOM HepaOoUyHX JHEH Mociie 1aThl pacyera.

AHAJIOTMYHBIA TOAXOJA TPHUMEHSETCS IPU OLEHKE HWHBIX BO3HATPAXKIECHWA M PpPacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMYMHA KOTOPHIX SIBJISETCS (PUKCUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HAarpakJIe€HUA YMPAaBIAIONIEH KOMIIAHUM, MPETyCMOTpPEHHAs
[TpaBunamu @onna, onpezaensercs oT cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE

BO3HArpaJacHus Y NI TEREAS ¢ 008 il "APAHT"
cpeanerogongs () I_%BOT paﬁﬂaﬂ%p%len B rggazm coBrY
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2oe:

V.- CyMMa OYepeHOro (TEeKyIIero) HaYMCICHHUs BO3HATpaXKIeHus Y pasistoeid komnanuu Gonga

Ha JIaTy pacyeTa;
i-1
ZVn - CyMMa yXe MpPOU3BEACHHOTO B TEKYIIEM KaJICHAAPHOM TrOJYy HAYUCICHUSI BO3HArpakJACHUS
n=1

VYnpasistomieit komnanuu PoHja;

i-1
Z CYA4, - cymma CUA, paccunTaHHas ¢ Hauasa roia 710 JHs, IPeILIecTBYOIIEro JaTe pacyera;

n=l1

X - TIPOIIGHTHAs CTaBKa, COOTBETCTBYIOIIAas pa3Mepy BO3HArpakIeHws Yrpapipstromield kommanun DoHna,
ycTaHoBjieHHOMY | IpaBriamu J0BEpUTENBLHOIO YIIPABIEHMS;

n - TOPSJKOBBIM HOMEp KaXKJOr0 HAYMCICHUS BO3HATPAXKICHUS YTPABISIIONIEH KOMIAHUHM B
OTYETHOM TOJy, IPUHUMAIOIIUH 3HaYeHus OT 1 70 i.

N=l1 - MOPSAIKOBBI HOMEpP IMOCJIEIHEro (TEKYyIero) HauMuCICHHs BO3HArpakIeHUs Y IpaBIsroIIen
KOMITaHUH.

CA,- - CTOUMOCTh aKTUBOB DoHAa Ha AaTy pacucTa.

0, - cymma o6s3arenscts DOH/IA HA ATy pacyera.

D - konndecTBO paboynx JHEH B TEKYIEM KaJICHIAPHOM TOAY.

B ciy4yae n3MeHeHUs TPOIIEHTHON CTaBKU B OTYETHOM IOy, CTaBKa PACCUMTHIBACTCS CIICIYIOUIHIM
o0OpazoM:

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

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

eoe:
X’ - mpoLeHTHas CTaBKa, KOTOpas AEHCTBOBAJA C HaYaJla OTYETHOTO IOJa;
X” - u3MeHEHHas IPOLICHTHAs CTaBKa;

x" - meWcTBYyOIIAsk POIIEHTHAS CTaBKa,

D' - konuuecTBO paboumx JIHEH meproaa . , B TE€YCHHE KOTOPBIX JIEHCTBOBaIA CTaBKa X ’;
1

D"- xonmyecTBO pabounX JHEW mepuoaa . , B TeYEHHE KOTOPBIX JeHcTBOBaNIA CTaBKa X”;
l

Di" - xonmuuecTBO pabounx aHeil meprona D., B TedeHHE KOTOPBIX JeHCTBOBaIA CTaBKa X .
1

B wHBIX ciyuasx BelMMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO BO3HATPAXKICHHUIO YIIpaBisSIONIEH
KOMITaHHHU OIIPEACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, TOATBEPIKAAOINX OKA3aHHBIC YCIIYTH.

BenuunHa KpeauTopckoil 3aJ0JKEHHOCTH MO pacxojaM TpPEeTbUX JHUI, OIUIAYUBAEMBIX , B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELMATU3UPOBAHHOIO AETO3UTApHs, ONpeaesseTcs Ha
OCHOBAaHMH JOKYMEHTOB, TOATBEP>KIAIOLIMX OKa3aHHbIe ycinyru KpeauTopcekas 3a10715K€HHOCTD 10 OIlIaTe
NePHOINYECKH OKAFNBACMBIX YCIBESadoT), pasMEPAKATOPO FPBIEUT OT Palggpe CTaBOK, TaRPMIYP 1

00BEMOB OKa3aHUs YICWIOKB TOM SMICTIKOMMYHHUIMEBBYY QLICHIERAYTROHEAA haysompeCTeHnanaEdA0ala
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OCHOBAHMHM TIPOTHO3HBIX 3HAYCHUH (ANMPOKCHMAIIMHM) C YYETOM BO3MOXHBIX CE30HHBIX KoJieOaHUM
MIPONOPIUOHAIBHO KOJUYECTBY THEW B PACYETHOM IMEPUOJIE B COOTBETCTBUH C YCIOBUSIMU JoroBopa. [Ipu
ATOM TIPU pacyeTe Ha TOCICTHUN padoumii JACHb PACYCTHOTO IEePUOJa CTOMMOCTH 3aJI0JDKEHHOCTH
OTIpe/IeTISIeTCSl ¢ y4eTOM Hepaboumx JHeW mocie JMaThl pacuyeTa. [I[porHO3HBIC 3HAUEHUSI 0053aTEIbCTB,
paccuruTaHHble YNPaBIAIONICH KOMIIAaHUEH, MpeaoCcTaBisitoTcs B ClieMaIn3UPOBAHHBIN JIETIO3UTApUN Ha
Kaxayro naty onpenenenus CUA ¢ ykazaHueM nepuojaa BHIOOPKU U OOBSICHSIIOIINX TIEPEMEHHBIX.
JList mienield anmpoKCUMAIIMK pa3Mepa 00513aTeIbCTB UCIIONB3YIOTCS CISAYIOIINE METO/IbI:

- MPOTHO3 HAa OCHOBE TOKa3aTeliell o0beMa yCIIyT U Tapu(HBIX CTaBOK, NEHCTBYIOIIUX B PACUCTHOM
105007001

- MPOTHO3 Ha OCHOBE 3HAYEHMUSI, OMPEICIICHHOIO B MPEABIIYIIIEM PACYETHOM MEPUO/IE;

-Ha  OCHOBAaHWUW  TMPOTHO3HBIX  3HAYCHHI (ammpokcumarnun), ONpPENEICHHBIX  Kak
cpenHeapudMeTHnyecKoe 3HAUCHNUE PACcX0I0B 32 mocieqHue 12 (IBeHaaaTh) MEeCAIeB IPOMOPIIMOHATEHO
KOJIMYECTBY JTHEH B pacueTHOM IEPHOJIe B COOTBETCTBUH C YCIOBHSIMHU J0ToBOpa. [Ipu 3TOM mpu pacuere
Ha TMOCJICAHUN pabovMii IeHb PACUETHOTO MEPHOAAa CTOMMOCTD 33/I0JDKEHHOCTH OIPEIENIAETCS ¢ yYEeTOM
HepabovMX JIHEH Mociie IaThl pacueTas

MOTHBUPOBAHHOE 0OOCHOBAHHOE CYXJICHUE YTIPABIISIONICH KOMITAHUH C OIMCAHUEM PACYCTOB.

[Ipu orcyTcTBUM Takoro 00beMa CTATUCTUKU METOJl aNMpOKCHUMAIUU MPUMEHUM MpU HAIUYUU
TAHHBIX HE MEHee, YeM 3a mocleanue 2 (ABa) Mecdla, mpeamecTpyromux aare onpeaenenus CUA TTUO.
B uHbBIX citydasix METOJ anmpoKCUMAIIMK HE TPUMEHSIETCS.

B nmary mnocrymneHus JOKyMEHTa, IOATBEPXKAAIOLIETO OKAa3aHHBIE YCIYyIH, IPOU3BOJIUTCS
KOPPEKTHPOBKA CTOMMOCTH 00s3aTEIbCTB J0 UX PEATbHOTO 3HAYEHUS B COOTBETCTBUU C JIOKYMEHTOM.
Takas KOpPpEKTHpOBKa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, HE IPEBBIAOIINM IPEAEIBHO
JOMYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKIACHUH, ONIpeIeIeHHbIN HeXost u3 cpeaneronoBoit CHA donna
HA MOMEHT UX ITPU3HAHUS.

B ciyuae, eciiu B pacuer CUA [1M® Bkito4YeH pe3epB Ha BIILIATY BO3HATPaXACHUMN, alllPOKCUMALIHS
BEJIMYMH, 0] KOTOpPbIE IPOUCXOIUT (POPMUPOBAHHUE PE3EPBa HE OCYILIECTBIISETCS.

8.2.5 Hanoru u apyrue odsizaTe/ibHbIE MJIATEKH

KpenuTtopckas 3aJ05KeHHOCTB I10 yIIaTe HaJoroB U IPYTHX 00s3aTebHbIX IJIaTeXel U3 UMyIecTBa
@oHa mpu3HAETCA € JaThl BOBHUKHOBEHHs y Ynpasistomed komnaHuu PoHAa COOTBETCTBYIOLIETO
o0s3aTeNbCTBA MO OIUIaTe Hajora W/WiIKM 00s3aTeNbHOTO IUIaTeXKa B COOTBETCTBHM C HAJOTOBBIM
3aKOHOJIaTEIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akToM Poccuiickoit denepannm.

IIpexpamenne npu3HaHWS KPEAUTOPCKOW 3aJ0JDKEHHOCTH [0 yIUIATE HAJIOrOB M JAPYTUX
00s13aTeNbHBIX MIaTexkel u3 uMymecrsa PoHJa NMPOUCXOAUT B AATy CIUCAHHS JIEHEKHBIX CPENICTB C
pacueTHoro cuera Ymnpasistomeid komnanuu @oxga B omiaTy CyMM HaJloroB (00s3aTeIbHBIX IIaTexXkei)
WM TIPOYEro MpeKpaieHus 00s3aTeNbCTBA B COOTBETCTBUH C IEHCTBYIOLIMM 3aKOHOIATEIbCTBOM.

KpenuTtopckas 3a10/5KEHHOCTb 110 yIJIaTe HAJIOTOB U APYTUX 00s3aTeNbHbIX IUIaTeXel OlEHUBAETCS
B pa3Mmepe (hakTHUecKol 3a0KeHHOCTH Ha aaty pacuera CHA donpa.

8.3 IIpekpameHue Npu3HAHUA KPEAUTOPCKOM 3210/5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JPKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPeKpalaeTcs:
® ¢ JaThl HCTIOJTHEHHS 00s13aTeNIbCcTBA Y IIpaBisitonieil kommnanueir Gonna;
e c aarsl BHeceHus B EI'PHOJI cBeniennii o TMKBUIALIMK KOHTPAreHTa B HOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIONIUM 3aKOHO/IaTETLCTBOM;

® C JaThl IIPOYEro MpeKpalieHus o0s3aTelbcTBA B COOTBETCTBHM C 3aKOHOJIATEILCTBOM WU
J0roBgp@@O "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 MPU3HAHKUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHM C HMHBIMU PaHEE JACHCTBYIOIIUMU
MPUHIIMIIAMH TIPU3HAHUSA, TO Ynpasistomas komnadus GoHa npoosKaeT IpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUSI OCHOBAHMI MPEKPALCHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIIIUM Pa3/IeIIOM.

Kpumepuu npexkpawienua npusnanua 3auma:

e JlaTa BO3BpAaTa 3a€MILMKOM JEHEKHBIX CPEJICTB HA PACUETHBIN cUET Y IIpaBIISIIOIIEH KOMIIAHUU
donna;

e JaTa mepenaud Ympapistouledl komnanueil @oHAa COOTBETCTBYIOLIErO IMpaBa TpeOOBaHUS

TPETbEMY JIUILY;

e jara ngp@@@ouHON HABEMAECHA 3akiaFRACT YKHa3dHODBIA1eTbUACIHKIIATHON - "TARDRIHTE
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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 3aJOrOBOE MMYIIECTBO MPHU OOPAIICHWH B3BICKAHHMS 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. Ilpocpouka 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 OIIEHKA 3AMMOB
HOJYYEHHbIX

Kpumepuu npusnanus 3aiimos:

3aem, moily4eHHBIM Ympasistomed komnanued PoHpa, B T.4. MO CAEIKAM MapKUHAJIbHOTO
KpEIUTOBAHUS, TPU3HACTCS B KAYECTBE 00S3aTEIHCTBA:

® C JaThl MOJYYEHUs] HA PACUYCTHBIA WU Opokepckuii cuer PDOHIA IEHEKHBIX CPEICTB OT
KpEeIUTOpa;

® ¢ JaThI IepeIayu [IEHHBIX OyMar B 3aeM OpOKEpOM MO CIeJIKaM Map KMHATLHOTO KPEeIUTOBAHHS
B COOTBETCTBUU C OTYETOM OpoKepa;

® ¢ JaThl MOCTYIUICHHs [EHHBIX Oymar Ha cyer aerno DoHaa mo caenkaMm mepenadu IeHHBIX
Oymar B 3aeMm.

Ecmu norosopoxpeaiva npeaygEAERSHO NONyJepyeTsaliMa wagoamu (Tparigayy) M takofaryapop
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® pa3IM4YHAs CTABKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pa3HBIC JaThl IOTAICHUS PA3HBIX TPAHIICH;
e yIUIaTa IPOLIEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

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
OCYILIECTBIISUIA NPU3HAHME JCHCTBYIOIIMX 3aiMOB B COOTBETCTBUM C HHBIMHU 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 @ounja o oneparusam PEIIO .

3a10;KEHHOCTh TI0 TOJYYE€HHBIM JIEHEKHBIMHU CPEICTBAMU 3aiiMaM OIIEHMBAETCS B HOMUHAJIBHOMN
CyMMe 3aiiMa IUIFOC HAYKMCIIEHHbIE UCXO0/1 U3 IPOLIEHTHOM CTAaBKH 110 JI0TOBOPY 3aiiMa MPOLEHTHI HA 1aTy
OIICHKHU.
3a101KEHHOCTH 110 MOJyYeHHOMY [IEHHBIMU OyMaramu 3aiiMy OIICHHBAETCs CIeIYIOIIIMM 00pa3oM:
1. ITo crouMocTH MPOIIEHTOB, HAUUCIEHHBIX UCXO/ISI U3 IPOLIEHTHOM CTABKH IO JIOTOBOPY 3aiiMa
Ha JaTy OLEHKH, €CJIU BBINOJHAKTCH OJHOBPEMEHHO CIICYIOUIUE YCIOBUSA:
® OTCYTCTBYIOT MpHU3HaKH obecuieHeHus, nedosirta wid OaHKpOTCTBA Y IpaBISAOIIEH
kommanun U
e 1paBa COOCTBEHHOCTH Ha IICHHBIC OyMaru, MoJy4eHHBIE 110 JOTOBOPY 3aiiMa, HE TIepe1aHbl
TPETHUM JIMLAM 10 UHBIM OCHOBAHUSIM.
2. [Ilo crpaBenmuBOM CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIIUMHU TIPaBUIaMHU
ILIFOC HAYUCIIEHHBIE NTPOLEHTHI UCXOS U3 MPOLIEHTHOM CTAaBKU I10 JOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CIIU
BBISIBIICHBI MPU3HAKU OOeciieHeHus, AedoiTa Win OAaHKPOTCTBA YTPABISAIONMICH KOMITAHUU
MNJIN npaBa cOOCTBEHHOCTH Ha IIeHHbIE OyMaru, Nody4eHHbIE 10 JOTOBOPY 3aiiMa, mepeaanbl
TPETHUM JIMIAM 110 UHBIM OCHOBAHUSIM.

B ciywae nepenaun 3anora 1o 3aiiMy WM ClI€JIKe MapKHUHAJIBHOTO KPEeIUTOBAaHUS, TpeOOBaHUE 1O
BO3BpaTy 3aJI0ra OLEHUBAIOTCS M0 CIPABEUIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBMM C HACTOSIIMMH
npaBwiIaMu. B ciyuae Hanmu4us mpu3HakoB 0OECIIEHEHUsI KOHTpareHTa (He UCKItouasi Mpu3HaHue aedoiura
WM GaHKpPOTCTBA), TpeOOBaHUE 1O BO3BPATY 3aJ0ra OIL[EHUBAETCS C YUYETOM IPHU3HAKOB OOECIIEHEHHs B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B ciydae ecnu JIoroBop colepKUT JaHHbBIE O IUIaTeX ax 3a MOJIb30BAHUE JIEHEKHBIMU CPEACTBAMH,
3aBUCAIINEC OT ICPEMCHHBIX BEJIMYHH, TO ITPOTHO3 ACHCKHBIX MOTOKOB OCYIICCTBIISACTCA B COOTBETCTBUH C
ITpunoxenuem 3.
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11 IIPU3HAHME, IPEKPAIMEHUE ITPU3HAHUA U ONEHKA HEJABU)KUMOCTH, B
TOM YHUCJIE SABJSAIOMENCS SKCILIYATAPYEMBIM UMYIIIECTBOM 3AKPBITOT'O
ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJA 3A UCKJIIOYEHUEM
BCIIOMOI'ATEJIBHOT'O UMYIIIECTBA)

DKCITyaTupyeMoe UMYIIECTBO — UMYIIIECTBO 3aKPBHITOTO IMa€BOr0 MHBECTULIMOHHOTO (hOH/Ia, TpaBUiIa
JIOBEPUTEIILHOTO YIIPABJIIEHUsS KOTOPOrO IIPELyCMAaTPUBAIOT M3BIEYEHHUE J10XOJa OT I10JIb30BAHUS
MMYILIECTBOM, COCTaBJISIOLIUM aKTHBBI 3TOT0 (POHAA, B TOM YHCIIe B BUJIE apEHIHOH IJIaThl, BXOAIEE B
nepevYeHb 00HEKTOB MHBECTUPOBAHMS, IPEAYCMOTPEHHBIX MHBECTHIIMOHHOM eKIapanueii 3Toro (GoHma.

Obvexm HedBUNCUMO20 UMYUeCMEa (3a UCKTIOUeHUEeM 8030YUIHBIX U BOOHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmuea 8 Hauboee paHHIon U3 cledyiowux 0am:

e jara mepenayd 0ObEKTa HEIBWKMUMOCTH YTpaBisiiomed komnanuu QoHaa Mo akTy npuema-
nepeaadn (3a UCKIIOYCHHEM Cllydas Iepefavyd HEIBM)KMMOTO HMYIIECTBA IO JIOTOBOPY
y4acTusi B JIOJIEBOM CTPOUTENHCTBE WJIM WHBECTUIIMOHHOMY JOTOBOPY, €CJIM CBEJICHUS O
repeaaBaeMoM HEJABMKUMOM UMyIecTBe He BHeceHbl B EI'PH);

e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs BhIUCcKoi n3 EI'PH

® UHOTO COOBITHSA, BIEKYIIEr0 BO3HUKHOBEHHE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHO/IaTEJILCTBOM WJIH JIOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3ylbTaTe pasfena Jpyroro oObekra
HE/IBUKUMOCTH, BXOZSIIEro B cocTaB uMylnecTBa PoHJa, BHOBb BO3HUKIIMA OOBEKT MpPHU3HAETCS B
KAauecTBE aKTUBA, a 0OBEKT HEIBUKUMOCTH, KOTOPBIA MOJAJIEXKA pa3/ieiy, IpeKpallaeT MpU3HaBaThCs B
KauyeCcTBEe aKTHBa C MOMEHTAa BHECEHUsS JaHHBIX O HEM B €IMHBIA I'OCYJAapCTBEHHBIM PEECTp IpaB Ha
HEJBM)KMMOE MMYLIECTBO M CHEJIOK C HUM IIPU YCIOBMM HaJIM4Us OTYETA OLICHINMKA Ha pa3fciICHHBIC
00BeKTHl. B ciryuae, ecnu 00bEKT HEIBM)KMMOCTH BO3HHKAET B PE3yJbTaTe OOBEAMHEHHS HECKOJIBKHX
00BEKTOB HEJIBMXKUMOCTH, BXOSIIUX B cocTaB uMyliectBa @oH/1a, BHOBb BO3HUKIINN OOBEKT IPU3HACTCS
B KaueCTBE aKTHBA, a OOBEIUHEHHBIE OOBEKTHl HEJABMKUMOCTH TPEKPAIIAIOT MPU3HABATHCS B KaueCTBE
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIM IOCYIapCTBEHHBIM PEECTP MPaB Ha HEIBHKUMOE
MMYIIECTBO U C/ICJIOK C HUM MPU YCJIOBUU HAJMYMUS OTYETA OLCHIIUKA Ha 00BETMHEHHBIH O0BEKT.

Boszoywmnvie u 6oouvie cyoa npuznaemcs 6 kauecmee akmuea 8 1aTy rocy1apcTBEHHON perucTpanuu
IIpaBa, NOATBEPKAEHHYIO BBIITMCKOW U3 COOTBETCTBYIOIETO peecTpa.

IIpexpawenue npusnanus npouzeooumcs 8 Hauboee paHHIolo U3 CleoVIoWuUx 0am:

e jara mneperauyd oObEKTa HEIBMKMMOCTH YHpasistomei koMmnanuu @oHaa Mo akTy npuema-
nepeayd HEABWKUMOTO HMYyIIECTBa (HE TPHUMEHSETCS NpU TMPEKpalleHUH I1aeBOro
MHBECTULIMOHHOTO ()OHJIA U JIJISl BO3AYIIHBIX U BOJAHBIX CY/IOB);

e JaTa Mmepexoja MpaBa COOCTBEHHOCTHM K HOBOMY IIpaBOOOJajaTeNto, MHOATBEpKIAEHHAs
Boinuckoil u3 EI'PH, nu6o otmeTkoii 0 rocyjapCcTBEHHOM perucTpaiiy nmpaBa cCOOCTBEHHOCTH
Ha HOBOT'O IpaBooOaaaTess (He MpUMEHSIETCS Ul BO3IYIIHBIX U BOJHBIX CYJI0B);

e Jara TOCYJApCTBEHHOM  pEerucTpalvd  TIpaBa, I[OJATBEPKIAEHHAs  BBIIUCKOM W3
COOTBETCTBYIOILIETO PeECTpa - AJI BO3AYUIHBIX H BOJAHBIX CY/J10B;

e Jjara  TIOCYJapCTBEHHOW  PErucTpalMy  JIMKBUJALMKA  HEABWKMMOIO  HMYIIECTBA,
MIOATBEPKIAEHHAST JTOKYMEHTOM, BBUIAHHBIM PErMCTPUPYIOIIUM OpPraHoM C OTMETKOM O
PEruCTPallMOHHOM JCUCTBUY;

e jara JOKyMEHTa, MOATBEP)KIAIOIEro yTpary/Tubenb OOBbEKTa HEABMKMMOIO HMYIIECTBA,
BBIAHHOTO OpraHOM KajacTpa M KapTorpaduu (MHBIM COOTBETCTBYIOUIMM OpPraHOM JUIS
BO3yIIHBIX U BOJHBIX CYJIOB);

® [IPOYEro IPEKpallCHUs PUCKOB M BBINOJ B COOTBETCTBUU C 3aKOHOJATEILCTBOM WU
JIOTOBOPOM.

OI_IeHKa 00BeKTa HCABUXKXUMOCTH MPOU3ZBOAUTCA OLCHIIMKOM B CPOKH, COOTBCTCTBYIOIIHNC

Tpe60BaHI/I$IM HACTOSIIIITX Hpabml T ,u,cf/lulb_ytum,m U 3aKOHUJATETT5CTBA.
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12 IIPU3HAHMUE, IPEKPAIIEHUE IMTPU3HAHUA 1 OHEHKA IBUXKUMOI' O
IKCINIYATUPYEMOI'O UMYIIECTBA

OKCIUTyaTUpYyeMO€ MMYILECTBO — HMYLIECTBO 3aKpBITOTO I1a€BOT0 MHBECTUIMOHHOIO (hoH/a,
IIpaBUJjIa JOBEPUTEIBHOTO YIIPABIECHUS KOTOPOrO PEyCMaTPUBAIOT U3BJIICUEHUE JOXO0AA OT II0JIb30BaHUs
MMYILIECTBOM, COCTABJISIOLUIMM aKTHBBI 3TOr0 (pOH/A, B TOM YKCIIE B BUJIE aPEHHOM IUIAaThl, BXOJAIIEE B
nepevyeHb 00HEKTOB MHBECTUPOBAHMS, IPEAYCMOTPEHHBIX HHBECTHIIMOHHOM eKnapanueii 3Toro (GoHma.

Kpumepuu npuznanusa:

¢ B JJaTy AKTOB IpUCMa-IiCpcaadn 00BEKTOB OT MMOCTAaBIIMKOB, 3aKpPbIBAOIIUX JOKYMCHTOB OT
3aCTPOUIINKOB/IIOAPSTYMKOB, TI0 JIOTOBOPaM C KOTOPHIM OOBEKTHI JIBIDKUMOTO HMYIIECTBA
(Tpon3BOACTBEHHOE 00OPYOBAaHKE) CO3/1aBAJIOCH;

® B JIaTy aKTOB pc€ajiu3aliyd, aKTOB IMpHUCMA-NICPCAaY U UHBIX aHAJIOTMYHBIX JOKYMCHTOB II0
JOTOBOPaM CO3JIaHMs (MHBECTHIIMOHHBIC JOTOBOPBI, IOTOBOPHI MOJPS/A) WINA aKTOB IpHEMa-
nepeaayn 0OBEKTOB ABMIKMMOTO MMYIIECTBA (MH)KEHEPHBIE COOPYXKEHHSI U CEeTH (BKIIOYAs
JMHEHHbIE O0BEKTHI), a TaKKe OOBEKTH MHKECHEPHOW MH(PACTPYKTYpHI, 00ECIIeYnBaIOIINe
(YHKIMOHMPOBAaHWE,  OKCIUTyaTallMI0 ©  KOMMYHaJbHOE  oOecrieueHHEe  OOBEKTOB
HEJIBI)KUMOCTH, a TaK)Ke HHXXEGHEpHBIE CHCTEMBl M 00OpyZOBaHHE, OOECIEeYHBAIOLIHNE
(YHKIMOHMPOBAHUE M JKCIUTyaTallMI0 OOBEKTOB KalUTAJIBHOTO CTPOMTEIHCTBA), IpaBa Ha
KOTOpBhIE HE TOAJIEKAT TOCYAapCTBEHHOW DPEruCTpaluu, HNpUOOpEeTaeMbIX IO JOTOBOpaM
KYILUIA-TIPOIAXKH;

® B JJaTy aKTOB-IIpUCMa IICpCaavyun 00BEKTOB OT IMMOCTAaBIIMKOB, 3aKpPbIBAIOIIUX JOKYMCHTOB OT
3aCTPOUIINKOB/TIOAPSTYMKOB, TI0 JTIOTOBOPAM C KOTOPHIM OOBEKTHI JIBIJKUMOTO HMMYIIECTBA
(mpourie 0OBEKTHI ABUKMMOIO MMYIIECTBA, NpeaycMoTpeHHoe [IpaBunamMu 10BEpUTEIBHOIO
YIIPaBJICHUS) CO3/IaBaJICh/MOICPHU3UPOBAIINCH;

Kpumepuu npexkpawienua npusnanus:

® ¢ JaTHI MIOJITUCAHKS aKTa MPUEMKHU-TIEpeIaud 00bEKTOB ABMKUMOTO UMYIIECTBA
® C JIaThl aKTa HAa CIIUCaHWE 00BEKTa ABMYKMMOTO UMYIIIECTBA 10 CJIECIYIONUM OCHOBAHUSIM:
"  CcOHcaHWs B cAy4yae MOJHOTO MOPAIBHOTO U (PU3NYECKOTO H3HOCA, HEBO3ZMOKHOCTH
JATLHEHIIIET0 UCII0Ib30BaHu;
"  CcOHcaHWs B Pe3yJIbTaTe MOJHOM JMKBUAAINY TPU aBAPUSIX, CTUXUIHBIX OEICTBUSAX
Y UHBIX YPE3BbIUANHBIX CUTYAIUSX;
" CHMCaHME B PE3YJIBTATE HENOCTAYU U MOPYH, BBIABICHHBIX [P MHBEHTAPU3ALIMU
® ¢ JaThl MOAMKCAHUS aKTa BBIMOJHEHHBIX Pa0OT/OKa3aHHBIX YCIYT O YACTHYHOM JIMKBUIAINH
M0 JOTOBOPaM PEKOHCTPYKIIHH.
Ouyenka cnpaeeonueoli CmoumMocmu:
CnpaBennuBasi CTOUMOCTD JABHKMMOTO UMYILIECTBA ONPENEIAETCS Ha OCHOBAaHUM OTUYETA OLICHIIMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHMsIM HacTosmmx [IpaBunm u JeicTBYIOIIETO
3aKOHOJATENIbCTBA.

13 IIPUSHAHMUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA OFBEKTOB
BCIIOMOT ATEJBHOT'O UMYIIECTBA

13.1 O0ue moI0KeHus

BcnomorareabHoe UMYIIECTBO — MMYIICCTBO, an/I06peTaeMoe JJIs o0OecrieueHUs TOJIb30BaHUS
00BEKTOM HWHBCCTUPOBAHUA B COOTBETCTBUU C €TI0 HABHAYCHUEM h11%(s10) IJI1 COACPIKAHUA TaKOIro 00BeKTa.

BCHOMOFaTeHBHOC nu CCTBO HEC HOOPET JIH TID TOIIICHU TIC OJaXMH. " "
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NmyiiecTBO HE MOKET KBIM(UIMPOBATHCS B KAYECTBE BCIIOMOTraTENbHOTO HMYIIECTBA, €CIU
YOpaBIAOMAs KOMIIAHMs, JEMCTBYIOIIAs B KAdyeCTBE JOBEPUTENIBHOTO YIPABIISAIOIIETO IAeBOrO
uHBecTHIIMOHHOTO ¢oHaa, (nanee - YK JI.V. [IM®) u3Biaekaer SKOHOMUYECKHE BBITOABI OT MPSMOTO
MOJIb30BaHUSI 3TUM HMMYIIECTBOM (B TOM YHCIIE TMOCPEIACTBOM peanu3anuu (IMpoja)xu) UMYILIECTBA) C
LeNbl0, OTIMYHOW OT oOecrnedeHus MOJIb30BaHHA OOBEKTOM HMHBECTHPOBAHUS B COOTBETCTBUHU C €ro
Ha3HAYEHUEM JIMOO0 coJiepKaHueM O0BbEKTa HHBECTUPOBAHMUS.

JloKyMeHTBbI, NOATBEpPKAAIOIIME HEYA0BJIeTBOPUTE/IbHOE COCTOSIHHE BCIOMOIaTeJlbHOI0
UMYLIeCTBA (3aMacoB): pe3yJIbTaThl/3aKIIOYCHNE HE3aBUCHMON TEXHHUYECKOW OSKCIEPTU3bI, aKT
TEXHUUYECKOT'0 OCBUJIETEILCTBOBAHMS; aKT OCMOTPA; AePEeKTHAs BEIOMOCTh; aKT O BBISBIICHHBIX Je(eKTax;
MPOTOKOJI/PE3yIbTAThl UCIIBITAHHIA; BEZIOMOCTH 00bEMOB PEMOHTHO-BOCCTAHOBUTEIIBHBIX paOOT; CMETHBIE
pacueTbl PEMOHTHBIX pPalOT; 3aKIIOYEHHE CHEeIHATU3UPOBAHHBIX/CEPBUCHBIX OpraHu3aluidl o
PEMOHTONPUTOTHOCTH UM HE PEMOHTOIPUTOAHOCTH UMYILECTBA; PE3YJIbTaThl JUATHOCTUKU UMYIECTBA;
aKT o mopue, 0oe, JOME TOBapHO-MaTepUalbHBIX ILIEHHOCTEW; 3aKJIIOUEHUE CIEHUATbHO CO3JaHHOM
HSKOHOMHYECKUM CYOBEKTOM HIIM TOCTOSHHO JEHCTBYIOIIEH B SKOHOMHUYECKOM CyOBEKTE KOMHCCHH, B
COCTaB KOTOPOH JOJDKEH BXOJIWTh KaK MHHUMYM OJWH KOMIIETCHTHBIA TEXHUYECKUU CIELUAIUCT;
3aKJIIOYEHUE JiMLa (OpraHu3aluu), OTBETCTBEHHOI'O 3@ JKCIUIyaTallUI0 WM PEMOHT TEXHUKHU
(obopynoBaHus); TpeaNUCaHMs YIOJIHOMOYEHHBIX opraHoB (Pocmorpebnanzop, Pocrtexnanzop,
l'ocnoxkHang3op MW JIpyrue), HHbIE JOKYMEHTBI, COCTaBJIEHHblE 10 (opMaM, YTBEPKIECHHBIM
SKOHOMHYECKUM  CyOBEKTOM,  TO3BOJSIONIME  YCTAHOBUTH  COCTOSIHME  (CTENEeHb  HW3HOCA),
PEMOHTONPUTOTHOCTD U 1I€JIECO00PA3HOCTh PEMOHTA (BOCCTAHOBJIEHHS) BCIIOMOIaTEIbHOIO UMYIIECTBA
(3amacos).

Kputepun npusHaHus, MNOpeKpalleHUs MPU3HAHUA W METOJbl  OIpPENEICHHUs] CTOMMOCTHU
BCIIOMOTaTeNIbHOTO MMYIIECTBA PACIPOCTPAHSIOTCS Ha OOBEKTHl MHBECTUPOBAHUS, MPEIyCMOTPEHHBIE
WHBeCTULIMOHHOW Jnekiapamueid [IM®D, ecnm Takume OOBEKTHI HMHBECTHPOBAHUWS, 33 HCKIIOYEHUEM
JICHEeKHBIX CPEJICTB, LIEHHBIX OyMmar, U POBbIX MpaB, HU(GPOBLIX BATIOT U HUGPOBBIX PyOIIel, OTHOCITCS:

® K JBIJKMUMOMY MMYIIECTBY (JBM)KMMBIM BEIllaM) B COOTBETCTBUU € [ paxkIaHCKUM KOJIEKCOM
Poccuiickoit ®enepanuu;

e K 3amacaMm B COOTBETCTBUHU C HAcCTOSIIMM pazaenom llpasui;

® K HEJIBMXMMOMY HMYILECTBY, KOTOPOE COOTBETCTBYET OIIPEIEICHHIO BCIIOMOIaTElIbHOIO
HMMYUIECTBA, YCTAHOBIEHHOI'O HACTOSAUIUM paszzaenoM [Ipasui.

BcenomoraTenbHOe MMyIECTBO OTHOCUTCSI K 3amacaM, €ClIM OHO HaXOAMTCA B BHJIE ChIpbi WIN
MaTepuajoB, KOTOpble OyAyT YCTaHOBJEHBI (MOHTHPOBAHBI) B JKCIUIyaTUPyE€MOE€ HMYIIECTBO WU
MOJTHOCTBIO  M3pPacxXo/loBaHbl (ymoTpeOsieHsl) Juid oOecreyeHHUs MOJb30BaHUSA HKCIUTyaTUPYEMbIM
MMYILECTBOM B COOTBETCTBHMHM C €r0 Ha3HAUYEHUEM JINOO JUIs COAEepKAHMSI SKCILTyaTHPYEMOT0 UMYIIIECTBA.
B uacTHOCTH, K 3amacaM OTHOCATCS: CBIpbE, MaTe€pUalbl, FOPIOYE-CMA30YHbIE MaTe€pHalbl (BKIHOYAs
TOIUIMBO), 3allacHble YacTH, KOMIUIEKTYIOLUE W3JETus, MOKyHHbIE MNOoIy(adpuKaThl, UHCTPYMEHTHI,
WHBEHTaph, CHElMaJbHAs OCHACTKa (CHelMalbHble IPHUCIOCOONEHHs, CHelUalbHble WHCTPYMEHTHI,
crenaibHOe 000PYI0BaHKE) U IPYTUE AaHAJIOTUYHBIE OOBEKTHI.

EnvHnna ywera 3amacoB  yCTaHABIMBAETCSA YIPABISAIOLIEHM KOMIAHMEW CaMOCTOSITEIBHO B
3aBHCHMOCTH OT BHJa 3allacoB, XapaKTepa M MOpsJiKa MPHOOpeTeHus: U MnoTpebieHus (pacxoJoBaHMs)
3aracoB. YIpaBIISIOIIAs KOMIIAHUS MOXET YCTAHOBHUTH B KayeCTBE €IMHMIIBI yUETa 3allacoB: NapTHUIO,
OJIHOPOJIHYIO TPYMILY, OTAEIbHBIN 00BEKT UM UHYIO €IUHHUILY.

VYnpasisoomas KOMIIaHUS B JaTy NIEPBOHAYAILHOTO IPU3HAHMS Ka)KI0T0 HOBOT'O BH/Ia 3al1acOB MJIU
Ka)KJJ0 HOBOM OJHOPOJHOW IPYIIIBI 3a11aCOB JOBOJUT /10 CBEACHUS CTIEHUATN3UPOBAHHOTO JIETIO3UTapUs
YCTAHOBJICHHYIO €MHHUILy Y4eTa 3armacoB. B orcyTcTBue cBeieHui 00 yCTaHOBIEHHON €IMHHIIE yUeTa, B
KauecTBE €/IMHULIbI y4eTa IPUHUMAETCS OJIHA IITYyKa.

Ilocne mpusHaHMs 3amacoB B cocraBe akTuBoB IIM® nomyckaroTcsl mocienyromue M3MEHEHUs
€AVHUL yJeTa 110 PEHICHUIO Y IIPaBISAIOIIEH KOMIIAHHH.

Ilocne mpu3HaHUS BCIOMOTATENBHOIO MMYILECTBA (32 HCKIIOUEHHEM OOBEKTOB HEABMKUMOIO
MMYILECTBA, MOJUIekKAIIMX TOCYJIapCTBEHHOMY KaJacTpOBOMY YYETy HEABMKMMOIO MMYIIECTBA)

Ynpasisromas KOMyghgsa 0053aHg; HQARBCPKIAThrBAHAHIE HCIYQTaTeIbHOLR MY IICCTBA- REAQHas]
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HAJIMYME 3amacoB, IO COCTOSIHMIO Ha Kaxnayioo pgaty onpenenenuss CYUYA He mno3nHee cpoka,
MpeAyCMOTPEHHOTO HOpMaTUBHBIMU akTamMu banka Poccuu ainsa onpenenenus CHA.

13.2 Kputepuu npusHaHuA

3a UCKIIFOYEHHUEM CITy4aeB, IPEAYCMOTPEHHBIX HACTOSIIIUM ITyHKTOM, BCLIOMOTaTEIbHOE UMYIIIECTBO
MPU3HAETCS] HA OCHOBAHUU MEPBUYHBIX YUETHBIX JIOKYMEHTOB B CIEAYIOIINE 1AThI:
e B jary nepenauu umyecrsa YK JILY. ITN®;
e B JIaTy BBOJA B KCILIYaTALMIO BCIIOMOIaTEIbHOIO0 UMYIIIECTBA MTOCIIE 3aBEPLICHUS CO3JaHUS
(cTpouTenbCTBA);
e B JaTy BBIJCJICHUS WM 00pa3oBaHUs BCIIOMOTaTEIbHOIO MMYIIECTBa U3 0ojee KPyMHOIro
o0BeKTa (MMyIIeCTBA);
® ISl BCIIOMOTATEIBHOTO UMYIIIECTBA, SBIISIOMIETOCS 00BEKTOM HEIBUKHUMOT'O UMYIIECTBA — B
HauOoJee paHHIOO U3 JaT:
— B JIaTy nepejayu o0beKTa HEJIBMKUMOCTH 110 NepBUYHBIM JokymMeHTaM YK J1.Y. TTN®;
— B JaTy rocyJapCTBEHHOH perucrpaiuu nepexoja mpasa coocrseHnoctd YK JI.VY. [TND;
— B JaTy BBOJAa B OKCIUTyaTallMi0 IIOCIIC 3aBEPIICHHS CTPOUTEILCTBA OOBEKTa
HEJABM)KMMOCTH (TIPUMEHSIETCSI €ClId B COOTBETCTBHM [ PajoCTpOUTETHHBIM KOJEKCOM
Poccuiickoit deneparuu TpeOyeTcst pa3pelieHne Ha BBOI 00bEKTa B IKCILTyaTaIUIO);
— B JaTy MNOCTaHOBKH CO3/IaHHOTO (PEKOHCTPYHUPOBAHHOT0) 00BEKTA Ha TOCYJapCTBEHHBIH
KaJIaCTPOBBIN yYET 00BEKTOB HEJIBIKUMOT'O UMYIIIECTBA.

B Tom ciydae ecnu cToMMOCTH (IIeHa) TPHOOPETEHUST BCTIOMOTATEIFHOTO UMYIIIECTBA BKJIFOUCHA B
CYMMYy pacxoJlOB, CBS3aHHBIX C JOBEPUTEIBbHBIM YIIPABICHUEM HUMYIIECTBOM, cocTapistommm [1UD,
MPUOOPETEHHOE BCIIOMOTATEIbHOE MMYIIECTBO (32 UCKIIOYCHHEM OOBEKTOB HEIBIKUMOTO MMYIIECTBA,
MOAJIKAIUX TOCYIapCTBEHHOMY KaJacTPOBOMY YYETy HEIBHKUMOTO HMYINECTBA) HE MPHU3HACTCS B
coctape akTuBOB [INOD.

B ToMm ciyuae ecnu dKCIUTyaTHPyeMOe UMYIIECTBO U BCIIOMOTaTeIbHOE UMYIIECTBO MPEACTABISIOT
cOo00i enUHBI KOMIUIGKC KOHCTPYKTHBHO COCIUHEHHBIX Bemed W (WIM) HWHOTO HMYIIECTBa,
HCIOJIb3YEMBIX COBMECTHO B KQU€CTBE OJIHOM TPYMIIHI MO 001IeMy Ha3HAuYEHHUIO (KaK IKCIUTyaTHpyeMoe U
BCIIOMOTATEIIbHOE HMMYIIECTBO YCTAaHOBICHO WJIM HWHBIM O0pa3oM CKOH(DHUTYpUPOBAHO I IEJIeH
COBMECTHOTO MCIONIb30BaHus), U puodpeTaeTcs (mepenaercsi) COBMECTHO B paMKaxX OJHOW CHENKH, TO
MPU3HAHUIO TOJICKHUT JKCIUTyaTHpyeMoe (OCHOBHOE) HWMYIIECTBO B COOTBETCTBHH C KPUTEPHUSIMU
MpPU3HAHUS, MPEAYCMOTPEHHBIMU HacTosummu [IpaBuinamu Ui SKCITyaTHPyeMOro HMyllecTBa (3a
UCKITIOYCHUEM CITydaeB, KOTJa BCIIOMOTATEIbHBIM HMYIICCTBOM SIBIISTFOTCS OOBEKTHI HEABMKHUMOCTH,
MOJAJNIEKAIUE TOCYAaPCTBEHHOMY KaJacTPOBOMY YyUeTy HEABIKMMOTO MMYIIECTBA). YIIPaBIISIONIAs
KOMITaHUSI B YBEJIIOMHUTEIHLHOM TIOPSIAKE ITOBOIUT JO CBEICHUS CIEIUATM3HPOBAHHOTO JICTIO3UTAPHS
MPUHATYIO €IWHUIly yueTa W COCTaB BXOoAsIllero B He€ uMmyimecTBa. be3 ymepba ans yka3zaHHOTO
VYrpapisomas KOMIIaHUST BIIpaBe NPHU3HATH OTACIbHBIE OOBEKTH (TPEAMETHI) BCIOMOTATEIHLHOTO
UMYIIECTBA, MPUOOpPETaeMbIE COBMECTHO C OKCIUIyaTHPYEMBbIM HUMYIIECTBOM, €CIH OOBEKTHI
BCIIOMOTATEIILHOTO HMMYIIECTBA SIBJISIFOTCSI CYIICCTBEHHBIMH. B TmociemHeM ciydae YIpaBJIsroIias
KOMIIAaHUSl OCYIIECTBISIET TMPU3HAHWE OTICNBbHBIX OOBEKTOB BCIOMOTaTeIbHOTO MMYIIECTBA B
COOTBETCTBUH C YCTAHOBJICHHBIMH KPUTCPUSIMHU TPHU3HAHWS M JOMOJTHHUTEIHFHO WHGOPMHUPYET 00 3TOM
CHeIHATM3UPOBAHHBIN IETTO3UTAPUA.

B ciygae mproOpeTeHus SKCIUTyaTHPYyEeMOT0 M BCIIOMOTATEIBHOTO MMYIIIECTBA B COCTABE SJIMHOTO
JI0Ta Ha TOpraxX WM B CiIy4ae MPUOOPETEeHHUs IKCIUTYyaTHPYEMOT0 UMYIIIECTBA BMECTE C BCIIOMOTaTeIbHBIM
MMYIIECTBOM, OTJEIHLHO ITOMMEHOBAaHHBIM B JOTOBOpe (caenke), 0e3 BO3MOKHOCTH HCKIIOYCHHS
MOCIIEHETO U3 YCIOBUH TIOTOBOpA (CIENKH) B CHITY 00BIYaeB JEIOBOTO 000POTa JINOO B CBSA3H C HATUYHEM
KOHCTPYKTUBHON WM (YHKIMOHATHHOW CBSI3M BCIIOMOTATEIBHOTO HMMYIIECTBA C JIKCIUTYaTHPYEMBIM
HUMYIIIECTBOM, IIPU HEYJOBIETBOPUTEIHHOM COCTOSTHUU IPUOOPETAEMOT0 BCIIOMOTATEIbHOTO UMYIIIECTBA,

TaKOE€ BCHOMOF&TCH%IB% HMyIHCCT.%EJ-ﬁE% HCKHIO‘I@I#B&]&TBC]IO 06@8]'H)HOFO I/IMé(ﬂ.FFCTBa, SIBH%%{PCH
HEJIBHKHMBIM HMY[OEHROM, KOTORRGTHMAICKHT BOSHEEHT HEH QMR ABRETD ORMMN IC TS THRHBHABBMAT O
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MMYILECTBA) MOKET He TMPU3HABATHCA 10 MOTHBHPOBAHHOMY (3KCIEPTHOMY) CY:KIEHHIO
VYrpapnsitoiieid KOMIaHUU. Y IPaBISIONIas KOMIAHUS B YBEIOMUTEILHOM MOPSJIKE JOBOJIUT IO CBEACHUS
CHELMAIU3UPOBAHHOTO JENO3UTAPHS IPUHATYIO €IUHUILY YUE€Ta U COCTaB BXOJSILIETO B HEE MMYILIECTBA.

[Tox HeyIOBIETBOPUTEIBHBIM COCTOSTHUEM BCIIOMOTATEILHOTO UMYIIECTBA (3a11acCOB) MOHUMAETCS:
BBIXOJ U3 CTPOS, MOJIOMKA, MOBPEXJIEHUE BCIOMOIaTeIbHOIO0 HMMYILECTBA; Mopya, OO, JIOM TOBAapHO-
MaTepUaIbHBIX IIEHHOCTEH; MOTepsi KauecTBa BCIIOMOIaTeIbHOTO UMYIIECTBA (3alacoB) WM HCTCUCHHE
CpOKa rOAHOCTH 3al1aCcOB; UCTEYEHHE HOPMATUBHO JOIYCTUMOI'O CPOKA UCIOJIb30BAHUS UJIU MPEBBILLIEHUE
JIPYTUX TPEISTbHBIX MapaMETPOB AKCIUTyaTallMd BCIOMOTATEIBLHOTO HMMYIIECTBA; (U3UYECKUN WIH
MOpaJIbHBIA U3HOC JIO CTENIEHU HEBO3MOXKHOCTH WM HElEelIeco00pa3HOCTH JalbHEHIIEro UCII0Ib30BAHUS
BCIIOMOTATEJIbHOTO MMYIIECTBA, B pE3yJbTAaTE€ KOTOPBIX OTCYTCTBYIOT MEPCHEKTUBBI pEAIU3aALINH,
BOCCTAHOBJICHHS U BO3OOHOBIICHUS UCIOIb30BaHHsI TAKOT'O BCIIOMOTaTeIbHOTO UMYIIIECTBA (3a11acoB).

B03MOXXHOCTh MIIH 11€71€C000pa3HOCTh ANBbHEHINIEr0 MCIOIb30BaHMs, MEPCIIEKTUBBI pean3alii,
BOCCTAHOBJICHHSI M  BO30OHOBJICHHSI  MCIIOJIB30BAHMSI TAaKOro  BCIOMOIaTeIbHOTO  HMMYIIECTBa
YCTAHABJIMBAKOTCS  YIPAaBISAIOUIEH KOMIAHWEW Ha OCHOBE  JOKYMEHTOB, IOJITBEPXKIAKOLIUX
HEYJIOBJIETBOPUTEIHLHOE COCTOSIHHUE BCIIOMOTaTeIbHOTO UMYIIIECTBA (3a11acoB).

BcromorarenbHoe HMMYyIIECTBO, KOTOpOE MPUOOPETAeTCs OTIENbHO OT JIKCIUIyaTHPYEeMOro
MMYUIIECTBA U KOTOPOE SIBIISETCA OTAEIMMBIM OT HKCILTyaTUPYEMOTO UMYLIECTBA, IPU3HAETCS B KAUECTBE
OT/ACJIBHOTO AaKTHBAa. BcrnomorareibHOE HMYIIECTBO SBJISETCS OTACIUMMBIM OT ASKCILUTyaTUPYyEMOTO
MMYIIIECTBA, €CIIU BCIIOMOTaTeIbHOE UMYIIIECTBO MOXKHO OTJICIHUTh OT SKCILTyaTUPYEeMOT0 UMYyIIecTBa 0e3
Bpela Uil IOCJIEIHEr0 W MPOAOJKATh HCIIONb30BAaTh OTIEIBHO OT JKCILIyaTHPYEMOI0 HMMYILECTBA.
BcenomoraTenbHOe UMYIIECTBO HE MOKET OBITh OT/AETIEHO 0e3 Bpea JIIsl SKCILTyaTHPYEeMOTo UMYIIECTBA B
TEX CIy4dasix, KOrja OTJIEJICHUE BCIIOMOraTEIbHOI0 UMYIIECTBA OT AKCIUTYaTUPYEMOr0 UMYILECTBA BICYET
3a coboil (uzmueckuii ymepO, CHIKEHHUE TEXHHMUYECKUX XapaKTePUCTHK, MOTEPIO SKCILTyaTallMOHHBIX
Ka4eCTB dKCIUTYyaTUPyEMOr0 UMYILECTBA.

13.3 Kputepuu npexpaieHusi NpU3HAHUSA

BcnomorarenbHOE UMYIIIECTBO, OTHOCSIIIEECS K 3amacam, CruchiBaercs criocooom ®UDO, To ecth
3arackl BBIOBIBAIOT B MOCJIEIOBATEILHOCTH UX MOCTYILJICHUS.

[Tpu3HaHuE BCIOMOIaTeIbHOTO UMYIIIECTBA MIPEKPAILACTCS:

e B g1ary mepeoleHKH CHpaBeIIMBOH CTOMMOCTH 3KCILIyaTUPYeMOTO HMMYIIECTBa,
MPOM3BEJCHHON HE TIO3/lHEe IIEeCTH MECsAlleB C JaTbl MOHTaXa (YCTaHOBKH)
COOTBETCTBYIOILIETO BCIIOMOTaTeIbHOTO MMYIIECTBA (3amacoB) B OOBEKT MHBECTUIIMOHHON
HE/IBIDKUMOCTH WJIM WHOH OOBEKT HMHBECTHPOBAHUS (DKCILTyaTUpPyeMOe HMYIIECTBO) B
KayecTBe ero HeoThemieMoil yacTh. MoHTax (ycTaHOBKa) BCIIOMOTaTeNIbHOTO MMYIIECTBA
(3amacoB) B 00OBEKT MHBECTUIIMOHHOW HEABMKUMOCTH WJIM MHOW OOBEKT MHBECTHPOBAHUS
(9KCITyaTHpyeMoe MMYIIECTBO) B KauyeCTBE €ro HEOThEMJIEMOM YacTH MOATBEp)KIaeTcs
MOJTyYEHHBIMH TIEPBUYHBIMU JOKyMeHTaMu. OTIenMMoe BCIIOMOTATEIbHOE MMYIIECTBO HE
MOJKET OBITh MOHTHPOBAHO (YCTAHOBJICHO) WM YKOMIIJIEKTOBAHO B KAUE€CTBE HEOThEMIIEMON
YaCTH SKCIUTYyaTHPyEMOTO UMYIIECTBA.

e B gary nepemaun BCIOMOTATEILHOTO UMYIIECTBA (3a11aCOB) B COOCTBEHHOCTH APYTOMY JIMILY
Ha OCHOBaHUH aKTa MpUeMa-Tepeay UM UHBIX MePBUYHBIX YUETHBIX JTOKYMEHTOB.

e Jlns BCIIOMOTaTeIbHOTO UMYIIECTBA, SBJSIOIIEr0csi 00BEKTOM HEIBH)KMUMOT'O UMYIIIECTBA — B
Han0oJiee paHHIOK U3 JaT:

— B JIaTy nepenayu o0beKTa HEABMKUMOCTH T10 MIEPBUYHBIM JIOKYMEHTaM JIpyromy JIUILY;

— B JIaTy TOCYAAapCTBEHHOW PETUCTPAIMU TIepexo/ia IipaBa COOCTBEHHOCTH JIPYTOMY JIHILY;

— B JaTy CHATUS C TOCYJapCTBEHHOIO KaJacTPOBOIO yuyeTa OOBEKTOB HEABMKUMOTO
UMYIIECTBA.

e B ciywyae momHOro pacxomoBaHHs (MOTPEOJCHHS) COOTBETCTBYIOIIEH EIWHUIIBI ydeTa
BCIIOMOTATENIbHOTO HMMYIIECTBA (3aracoB) B JIaTy, YKAa3aHHYI0 B IEPBUYHBIX YUYETHBIX

)IOKYMW nim )IOKyggﬁ[géX, COCT&BW IJO ¢ (888\4, yTBep)KJEﬁIEBIM 3KOHQ¥K§&?HI/IM
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e B CJIydac OTCYTCTBUA OXHMIAHUHA B OTHOIICHHU GYILYI_LII/IX OKOHOMHUYCCKUX BbII'OA OT
HCIIOIL30BaHMUS WM BBIOBITHS 3TOI0 BCIIOMOIaTEIBHOIO HMYIIECTBa (3anac013).

OCHOBaHMAMM Ul CIIMCAHMS BCIIOMOTaTEIBHOIO MMYLIECTBA B CBA3M C OTCYTCTBUEM OXKMJIAHUHN B
OTHOIICHUU OYyAYIINX SKOHOMHUYECKUX BBITOJ1 OT UCIIOJIb30BAaHUS UM BBIOBITHS ATOTO BCIIOMOTaTEIbHOTO
HMMYIIECTBA (3aI11acoB) SBIISIOTCS:

1) rubens (monHOE GU3NYECKOE YHUUTOXKEHUE), PU3NUecKas yTpara BCIOMOTraTeIbHOTO HMYIIIECTBA
(3amacoB) B pe3ysbTaTe MPOTUBOIPABHBIX ACHCTBUM TPEThUX JMILL (BKJIIOYAs XUIEHHUE), TI0XKapa,
aBapuu, OIACHOTO MPUPOTHOTO SBJICHUS, KATACTPO(BI, CTHXMIHOTO WA UHOTO OEJCTBUS, NI
JPYTUX 4pE3BbIYAWHBIX CUTYALNN;

2) mpekpalleHue UCIOIb30BAHUS BCIIOMOTaTEIbHOIO HMYIIIECTBA BCICICTBUE €r0 (PU3NIECKOTO HITH
MOpPaJIbHOT'O U3HOCA IPU OTCYTCTBHM MEPCHEKTUB POJaKU HJIM BO30OHOBJIEHUS HCII0JIb30BaHMS;

3) uncredyeHre HOPMATUBHO JOIYCTUMBIX CPOKOB MJIU IPYTUX MPEAEIbHBIX ApaMETPOB
JKCILIyaTalluy BCIIOMOIaTeIbHOIO UMYILECTBA, B PE3YJIbTaTe KOTOPOT'O MCIIOIb30BaHHUE
BCIIOMOTaTeJIbHOTO UMYLIECTBA CTAHOBUTCSI HEBO3MOXHBIM;

4) BBIXOJ U3 CTPOS, IOJIOMKA, IOBPEXKAEHUE BCIIOMOIaTEIbHOTO UMYILIECTBA; ITopya, 00, 10M
TOBapHO-MaTE€PUAJIbHBIX LIEHHOCTEN; OTEPs KaUeCTBAa BCIIOMOTraTEIbHOIO UMYIIECTBA (3a11acoB),
B TOM YHCJIE B pe3yJIbTaTe MPOTUBOIPABHBIX AEHCTBUI TPETHUX JIULL (32 HCKIIOUEHUEM XUILECHUS),
1oKapa, aBapyuu, OMACHOTO MPUPOIHOTO SBICHUS, KaTaCTPO(bI, CTUXHIHOTO WM WHOTO
OeCTBYSI, WIINM APYTUX YPE3BbIYAMHBIX CUTYalMii; HCTE€YEHHE CPOKa FOJTHOCTH 3aI1acoB, B
pe3ynbTare KOTOPBIX JajbHEeIlIee NCIO0Ib30BaHUE BCIIOMOTaTeIbHOIO UMYIIIECTBA (JalbHeHIee
UCIOJIb30BaHUE, MOTPEeOICHNE WU PAacX0l0BaHHE 3a11acOB) CTAHOBUTCSI HEBO3MOKHBIM HIIU
HeLeJIec000pa3HbIM, U OTCYTCTBYIOT IIEPCIEKTUBHI MPO/IaXKU, BOCCTAHOBIJICHUS WIN
BO300HOBJICHHSI UCIOJIb30BAHUS TAKOI'O BCIIOMOIaTeIbHOIO UMYILECTBA (MCII0JIb30BaHUs,
oTpeOJIeHUs WK PACX0JI0BaHUS 3aI1acoB).

B ciryuae ruGenu (1mosHOro GU3MYECKOro YHUUYTOXKEHUS ), PU3NUECKON yTpaThl BCHOMOraTeIbHOIO
MMYILIECTBA (3a11aCOB); BBIXO/1A U3 CTPOSL, IOJIOMKH, IIOBPEXKIEHUS BCIIOMOTaTEIbHOTO UMYIIIECTBA; IOTEPU
KayecTBa BCIOMOTaTEeIbHOTO MMYyILECTBa (3amacoB); IOpYM, 005, JOMa TOBapHO-MaTepUaIbHbBIX
LIEHHOCTEN /10 CTENEHU HEBO3MOXKHOCTH JalbHEWILIEro MCIOJIb30BaHMs BCIIOMOraTeIbHOTO MMYIIECTBA
(taybHEHIIIero CoIb30BaHuUs, MOTPEOJICHHUS MIIN PACX0A0BAaHM 3a11aCOB) B PE3YJIbTaTe IPOTUBOIPABHBIX
NeHCTBUM TpeThbUX Ml (BKJIOYas XMILIEHHUE), MOo)Kapa, aBaphH, ONACHOIO MPUPOIHOrO SBIEHUS,
KaTacTpo(bl, CTUXUHHOTO WJIM MHOTO O€ACTBHUS, WM JIPYTHX UPE3BBIYAWHBIX CUTyallUd, HACTYIUIEHUE
YKa3aHHbIX HEOJaronmpuATHBIX COOBITUM  JOKHO OBITh  MOATBEPKACHO  COOTBETCTBYIOIIMMHU
JOKYMEHTaMU: IOKyMEHTaM{ U3 OPTaHOB BHYTPEHHHUX JIeJ (TaJOH-YBEJOMJICHHUE O IPUHATHH 3asBICHUS /
crpaBka 00 0OpalieHUH B OpraHbl BHYTPEHHUX J1€1); IOCTAHOBJIEHUEM O BO30YXK/IE€HUU YTOJIOBHOTO JIEJIa;
IPOTOKOJIOM 00 aJMMHUCTPATHBHOM IPAaBOHAPYIICHUH; OIpEJeeHHeM O BO30YXJAeHUH Jena o0
aMMHHUCTPaTUBHOM  IpPABOHAPYILIEHUHU; IIOCTAHOBJIEHHWEM IO Jeily 00  aJMUHUCTPATUBHOM
[IPaBOHAPYILIEHUH; IPOTOKOJIOM OCMOTpa MeCTa MPOUCIIECTBUS; CyAEOHBIM aKTOM (TIPUTOBOP, PELICHHUE,
ornpezeneHue, nocranorienue); cnpaskoid u3 I'MB/IJ] mo ycranoBineHHON opMme; CripaBKON U3 OPraHoOB
BHYTPEHHUX JI€JI; aKTOM/JJOHECEHHEM O MoXKape; CIIPaBKON rocy1apcTBEHHON MPOTUBONIOXKAPHOM CITyKOBbI;
3aKJIIOYEHHUEM [0’KapHO-TEXHUYECKOM SKCHEPTU3bl; aKTaMH, 3aKJIIOUEHUSMHU aBapUITHO-TEXHUUYECKUX
CITy’K0, YIPaBISAIOMIUX KOMITAHUH, CEpBUCHBIX OpraHU3aluii; aKTaMu, 3aKJI0UYEHUSIMHI TEPPUTOPUATIBHBIX
MO/Ipa3JIeJIEHUH TUIPOMETEOCITYKObI, TOCYTapCTBEHHBIX U BEJOMCTBEHHBIX KOMHMCCHUM, MOApa3/IeiIeHUN
MUYC; akToM (OT4E€TOM) O paccieOBaHUM PaJUALMOHHOIO MPOMUCIIECTBUS (paAMAllMOHHOW aBapHM);
CaHUTAPHO-3MUAEMHOIOTMUYECKUM 3aKIIOYEHUEM O HEBO3MOXHOCTH MCIOJIb30BaHUS 3arps3HEHHOIO
pPaZOaKTUBHBIMHU BEILIECTBAMHU MMYIIECTBA (3al1acoB); JOKYMEHTaMH HMHBIX KOMIIETEHTHBIX OPraHOB B
3aBHCUMOCTH OT XapaKTepa COOBITHS U HAIWYHSI OPraHU3aIHii, B 003aHHOCTH KOTOPBIX BXOAUT (pUKcaIus
U pacclieZIOBaHHEe TaKOro COOBITHS; B Cy4yae OTCYTCTBHS OpraHHU3aIiii, B 00s13aHHOCTU KOTOPBIX BXOAUT
¢bukcanys 1 pacciieioBaHIe HACTYyHUBIINX COOBITUH, — JOKyMEHTaMH (HapuMep, akTaMH, IIPOTOKOJIaMH),
COCTaBJICHHBIMHU Y TIPaBISIONIEH KOMIIAaHUEH, C YKa3aHHEM MIPUYUH U OOCTOATEIbCTB.

Crniucanue BCIIOMOTaTeIbHOIO MMYIIECTBA (3aMacoB), B CBS3M C THOEIbIO (MOJHBIM (PU3UUECKUM

YHHYTOKEHHEM), A SECROM Y ATl BCTOMOFEIETERqrof~ INYIECTBa (AIACOB) B DERBIRTATY
NPOTHBONPABHBIX IGHCHRMI TPCTIYX Mitt (BKJHoggngégHr},Q,H e) IR &P AP AL, QA CHRL, TTRHBRIEIY O
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SBJICHUSI, KaTacTpo(bl, CTUXMHHOIO WJIM HMHOrO O€ACTBHSA, WIM JAPYIMX YpE3BbIYAMHBIX CHUTyalMi,
OCYILIECTBIISAETCS Ha OCHOBaHUHU: JIOKYMEHTOB, MIOJITBEP K TAOLINX ¢baxt (paxt
BO3HUKHOBEHUS/HACTYIUICHHSI) IPOTHBOIIPABHBIX ACHCTBUI TPEThUX JIMIL (BKJIIOUYAs XUIICHUE), [0XKapa,
aBapuy, OMACHOrO MPHPOTHOTO SIBICHUS, KaTaCTPO(Qbl, CTHUXUHHOTO WJIM WHOTO O€JCTBUS, WIH JIPYTHUX
Ype3BbIUANHBIX CUTyalMil; HMHBEHTAPU3ALMOHHOM OIUCH; CIMYUTEIBHOHM BEIOMOCTH pPE3YyJbTAaTOB
MHBEHTapH3alllK; akTa o opye, 60e, JOMe TOBAPHO-MAaTEPUAIILHBIX LICHHOCTEH; 3aK/II0UEHNUS CIIELIUATILHO
CO3/IaHHOM 3KOHOMHYECKMM CYOBEKTOM WJIM IOCTOSHHO JAEHCTBYIOLIEH B SKOHOMHYECKOM CyOBEKTe
KOMHCCHU; UHBIX JIOKyMEHTOB, COCTABJICHHBIX 1O (pOpMaM, YTBEP>KIACHHBIM SKOHOMUYECKUM CyOBEKTOM,
MO3BOJISIIOIIMX YCTAaHOBUTh COCTOSIHME WJIM OTCYTCTBHE BCIIOMOIaTEJIbHOTO HMMYLIECTBA (3aIlacoB);
IIEPBUYHBIX YUETHBIX JOKYMEHTOB B MECTaX XpaHEHU (B Cilydae nepeadn BCIIOMOraTeIbHOIO HMYIIECTBA
(3armacoB) Ha OTBETCTBEHHOE XPaHEHHUE).

B ciyuae rubenu (mosHOTO (GU3UYECKOT0 YHUUTOXKEHUS ), PU3NIECKON yTpaThl BCHOMOTaTeIbHOTO
UMyIIecTBa (3aracoB) B pe3yJIbTaTe IMPOTHUBOIPABHBIX AEHCTBHM TPEThUX JIML (BKJIIOYAs XUILEHHE),
no’kapa, aBapuH, OMACHOTO MPHPOTHOTO SIBJICHHUS, KaTaCTPOQbl, CTUXUIHOTO HJIM HHOTO OCACTBHSA, WU
ApYTUX 4Ype3BbIUAHBIX CHUTYyalMi, BCIIOMOraTeIbHOE HMMYILIECTBO (3amachl) (PaKTHUYECKH IpeKpaliaeT
IIPU3HABaThCS B JIaTy aKTa O CIMCAHUM WIM B JIaTy COCTaBJICHMSI M IOJIUCAHMS MHBIX JOKYMEHTOB,
COCTaBJIEHHBIX 110 (hopMaM, yTBEPIKICHHBIM SKOHOMUYECKUM CYObEKTOM.

B ciyuae BbIxoaa u3 cTposi, MOJIOMKH, OBPEXACHUS BCIIOMOraTeIbHOTO UMYILECTBA; OPYH, 005,
JIOMa TOBApHO-MAaTepUaIbHbBIX LIEHHOCTEH; MOTepH KauecTBa BCIIOMOraTeJIbHOTO UMYIIIECTBA (3aI1acoB), B
TOM YHCJIE B pe3yJIbTaTe IPOTUBONPABHBIX JEHCTBUI TPEThUX JUI] (3a UCKIIFOUEHUEM XUILEHU), 10XKapa,
aBapuy, ONACHOI0 NMPHPOTHOIO SIBIECHUS, KaTacTpO(bl, CTUXUHHOTO MM UHOIO O€ICTBUS, WIN JIPYTUX
Ype3BbIYANHBIX CUTYyallMii; UCTEUYEHUsI CPOKa T'OAHOCTH 3alacoB; MCTEUYEHUS HOPMATHUBHO JOIYCTHUMBbIX
CPOKOB WJIM JpyTruX MpeAeibHbIX IapaMeTpoOB SKCIUTyaTalldd BCIOMOIATEIbHOTO HUMYIIECTBA;
IIPEKPALLEHHUS UCII0JIb30BAHUS BCIIOMOIaTeJIbHOTO UMYILIECTBA BCIEACTBHE (PU3HUECKOT0 UIIM MOPAJILHOTO
M3HOCA BCIIOMOTaTelIbHOIO HMYIIECTBA, YIPABIAIOIIAs KOMIIAHUS yCTAaHaBJIMBaeT (OLIEHUBAET)
BO3MOYKHOCTh WJIM 11€JI€COO0Pa3HOCTh AAJbHEWIIEro MCIOJIb30BAaHUS BCIIOMOIAaTEJbHOTO HMYIIECTBA
(manpHEMIIero MCIoNb30BaHUs, MOTPEOIEHHUSI WIM PAacXOJOBaHMs 3alacoB), MEPCHEKTUBBI MPOAAXKU,
BOCCTQHOBJICHHS M  BO30OHOBJICHMSI  HUCIOJIB30BAaHUS TAaKOr0  BCIOMOTraTeIbHOIO  HMMYILECTBa
(ucrionb3oBaHMs, MNOTPEOJEHUS WM  pPaAcXOJOBaHUS  3allacoB) Ha OCHOBAaHMM  JOKYMEHTOB,
MOJTBEPKAIOUINX HEYJOBJIETBOPUTEIIBHOE COCTOSHHE BCIIOMOIAaTENIbHOIO MMYILECTBa (3aracoB), U
JOKYMEHTOB, MOATBEpKAatouX (akT (pakT BOSHUKHOBEHUS/HACTYIUIEHHUS) IPOTUBOIIPABHBIX JEHCTBUM
TPEThUX JIUI] (32 HCKIIIOUEHHUEM XMILEHUS ), T0XkKapa, aBapuH, OIIACHOTO MPUPOIHOTO SBJIECHUS, KaTacTPOQBI,
CTUXUHHOTO WJIM UHOTO O€JICTBUS, WK JAPYTUX YpPE3BbIUaHBIX CUTYALUN (B CIy4yae €Clid TaKhe COOBITUS
HacTynanu). B ToM ciywae ecnu nanbHeilnee HCHOJIb30BaHHWE BCIIOMOTATENBHOTO HMMYIIECTBA
(manmpHeliliee WCIMONB30BaHUE, TMOTPEeOJEHWE WM PAcXOJOBaHUE 3aMacoB) HEBO3MOXXHO  WIIU
Helenecoo0pa3Ho M OTCYTCTBYIOT IEPCIEKTUBBI peau3allii, BOCCTAHOBJIEHHS M BO300OHOBJIEHUS
MCI0JIb30BaHUS TAKOT'O BCIIOMOTaTEeIbHOTO MMYIIIECTBA (MCIOIb30BaHuUs, IOTPEOIECHUS NI PACXOJOBAHUS
3armacoB), YTpaBisomas KOMIAHWA TNPUHUMAET peunieHue (opopMmisieT NpUKa3) O CHUCAHUU
BCIIOMOTaTeIbHOTO MMyIllecTBa (3amacoB). Pemenue (mpuka3) Ynpapisionieil KOMOaHUM O CHHCAHUU
BCIIOMOTaTeIbHOTO UMYIIECTBA (3a11aCOB) JOJKHO OBITh TEXHUYECKH U IKOHOMUYECKH 000CHOBAHHBIM.

B nmocinennem cnydae BcrmoMoratrenbHOE HMMYIIECTBO (3amachl) (pakTUYECKH TMpeKpariaet
NPU3HABATHCS (CHHMCHIBAETCS) 10 OCHOBAHUIO OTCYTCTBHMS OKHAAHUH B OTHOIIEHUM OYIyIIMX
SKOHOMMYECKUX BBIFOJl OT MCIIOJNb30BAaHUS MJIM BBIOBITUS ATOIO BCIIOMOTaTEIIbHOIO HMYILECTBA B
CJIEYIOIINE JaThl:

® 3a MHCKJIIOYEHHEM BCIIOMOIaTE€JbHOIO MMYLIECTBA, MOAJEXKAIET0 TIOCYIapCTBEHHON
perucTpanuu, B TOM CIy4ae €cid CHHChIBAEMOE BCIOMOraTeIbHOE MMYIIECTBO (3arachl)
MOJUIEKHUT 0053aTENIbHOW YTHWIIM3ALMU CIIEUATU3MPOBAHHON OpraHu3anueil — B JaTy ero
YTHIM3ALMK CHEIUATM3UPOBAaHHON OpraHMu3aliel Ha OCHOBAaHUM aKTa 00 yTUIM3aluu WK
MHOTO JOKYMEHTA, MOATBEPKAAI0MIEero (PakT yTUIU3alNH;

¢ B OTHOWIEHWU BCIOMOIATEIbHOTO MMYLIECTBA, MMOAJIEXKALIETO TOCYIapCTBEHHOMN
pErucTpanmy, — B 1aTy CHATHS 3TOI0 UMYIIECTBA C TOCYJapCTBEHHOIO yueTa (IpU yCJIOBUU

odop MASERA PCIICHYFAIpIKA3A 1 AT, O CMEAEI VI MHBRS CPBITHBIX, - YBGTHEIX
TIOKY MEHE o OCTABGHHBRTO ORI SHIRETIIC L) IEAHOMUTSGHIM GHORGERANDBHa
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® B OCTAJIBHBIX CIyyasiX — B JaTy CIMCAHUS ATOI'O BCIIOMOIaTe€IbHOTO0 UMYILIECTBA (3a11acOB) Ha
OCHOBAHHMM aKTa O CIIMCAHUU UM HAa OCHOBAHWM WHBIX NEPBUYHBIX YYETHBIX JTOKYMEHTOB,
COCTaBIJICHHBIX 0 (hopMam, YTBEPIKICHHBIM SKOHOMUYECKUM CYObEKTOM.

13.4 Onpenenenne cnpaBeaJnBoOiil CTOMMOCTH

13.4.1 O01He moJI0KEeHu A

B cnyuae nepenauu B omiaty ”HBECTUUUOHHBIX aeB [IM® u BkitoueHus B coctaB umyiiectsa [TND
BCIIOMOTaTeIbHOIO HMYyIIecTBa (B TOM 4YHCIE OTHOCALIErocs K 3amacaM), MepelaHHOro B OIUIATy
MHBeCTUIIMOHHBIX naeB [IM®, cnpaBeynBas CTOMMOCTh TaKOI'O BCIIOMOTaTEIBHOIO MMYIECTBA (B TOM
quciie OTHOCSIIErocs K 3aracam) ONpeAessieTcs 0 OTYETY OLIEHIMKA, COCTaBJIEHHOMY B COOTBETCTBUU C
TpeOoBanusmMu Ykazanus u [lpaBun onpepenenus CYA, 1m0 mnpekpamieHus MPU3HAHUS OITOTO
BCIIOMOTaTeJIbHOIO UMYILECTBA, 32 UCKIYEHUEM YKa3aHHOI'O B MOCJIEIHEM a03alle HaCTOALIEro MyHKTa
Clryyasi.

CrpaBeanuBas CTOMMOCTB BCIIOMOTaTEIbHOTO UMYILECTBA, OTHOCSILErOCs K 3amacaM, OL€HUBACTCs
3aTpaTHBIM MOJXO0/I0M B CyMMe (paKTHUECKUX 3aTpaTr Ha ero MpuoOpeTeHHe.

CrpaBe/uinBasi CTOMMOCTb BCIIOMOTaTEJIbHOTO UMYILIECTBA — OOBEKTOB HEJIBUKMMOIO UMYIIECTBA,
MOJIEKAIIUX TOCYIapPCTBEHHOMY KaJaCTpPOBOMY YYe€Ty HEABHKMMOIO HMYILECTBA, OIPEAEIACTCs I10
OTYETy OLIEHIIMKA, COCTaBJICHHOMY B COOTBETCTBUM ¢ TpeOoBaHUAMHU YKazaHus u [IpaBun onpeneneHus
CUHA.

CropaBe/uinBasi CTOMMOCTh BCIOMOTaTe€IBHOIO HMYIIECTBA, HE OTHOCALIErocs K OObeKTaM
HEJBHKMMOI'O UMYLIECTBA, KOTOPBIE MOJJIEKAT IOCYIapCTBEHHOMY KaJaCTPOBOMY y4YETy HEIABUKHUMOIO
MMYIIECTBA, U HE OTHOCSIIEroCs K 3amacaM, OIpeessieTcst OIHUM U3 JIByX CIIOCOOOB:

® 10 OTYETY OLIEHIIMKA, COCTABIEHHOMY B COOTBETCTBHMHU C TpeOOBaHUSIMHU YKa3aHus u [IpaBui
onpeneneHust CHA;

® 110 MOTHBUPOBAHHOMY  (3KCHEPTHOMY) CYXJIEHUIO  YIpaBisIOLIEd  KOMIIAHUH,
COCTaBJICHHOMY B COOTBETCTBUU C TpeOoBaHUAMM pazzaena 13.4.2. nacrosmux [Ipasui.

B ciiyyae BO3HMKHOBEHMSI OCHOBAaHUM JUIsl CHMCAHMSI BCIOMOIaTe€IbHOIO MMYIIECTBA (3aIlacos),
yKa3aHHbBIX B MOAMYHKTax 2-4 myHkTa 13.3 Hactosmumx [IpaBui, ¢ 1aTsl NpuHATUS pemieHus (ohopMieHus
IpHKasa) Ypasisiomleld KOMIIaHUEeN O CIIMCaHUU BCIIOMOTaTeIbHOTO MMYIIIECTBA (3a11acoB) U 0 MOMEHTA
BBIMOJIHEHUS] KPUTEpUEB TpPEKpalleHusl TMpHU3HAHWS BCIOMOraTeNbHOIO HMYIIecTBa (3amacoB)
CIpaBeIMBasi CTOMMOCTb TaKOI'0 BCIIOMOIaTeJIbHOTO UMYIIIECTBA (3a11acoB) MPU3HAETCS PaBHOM HYIIIO.

13.4.2 Onpenenenne crpaBelJINBOM CTOMMOCTH
BCIIOMOraTeJIbHOI0 HMMYIIECTBa 110 MOTHBHPOBAHHOMY
(3KCNEPTHOMY) CYKACHHUIO Y IPABJIAIOIICH KOMIIAHUA

OneHka CHpaBelIMBOM CTOMMOCTH BCIIOMOTaTENbHOIO HMYIIECTBA [0 MOTHBHPOBAaHHOMY
(3KCIEpTHOMY) CYXXJIEHUIO YTPaBISIOUIEH KOMIIAHUU JIOMYCKAaeTCs B ClyyasX, IpPeTyCMOTPEHHBIX
Hactoamumu Ilpasunamu onpenenenus CHA.

CrnpaBeasiuBas CTOMMOCTbh BCIIOMOTATEIbHOIO MMYIIECTBA 110 MOTUBHUPOBAHHOMY (3KCIEPTHOMY)
CYKACHHIO YTIPABJISAIONIEH KOMIIAHUY OIPENEISAETCS CO CAEAYIOLEN TEPUOIUYHOCTBIO:

e B JIaTy [IEPBOHAYAJILHOTO MPU3HAHUS BCIIOMOTaTEIbHOTO UMYLIIECTBA,

® B JIaTy OLEHKH (OTpeeNIeHus]) CIpaBeIIMBONH CTOMMOCTH, KOTOpast JOJKHA OBITh HE paHee
IIECTH MECALEB J0 AaThl, M0 COCTOSIHUIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTbh YUCTBIX
aKTUBOB (CTOMMOCTbH aKTHBOB).

[Ipu ompeneneHUM CHpaBeIMBOW CTOMMOCTU 10 MOTUBHPOBAHHOMY (3KCHEPTHOMY) CYKICHHIO
VYnpasisomas KOMIIaHus J0JDKHA pykoBoacTBoBatbes TpeboBanusimu MCPO (IFRS) 13, B wactHOoCTH

VYnpasnsromas KOYTEIHHS, NCXO/IA, I3 HARAKTCPHICTIK A(&I,OM QH%()prHKHI/IOH%ﬁEHX xapak,ﬁeglglﬁr_ﬁ_[{),
COCTOSIHUS M MCCTPHYXOKACHHS KQUKDGEHIOTO alEiiRa. QRHOCUTCERHOM JOCTY FEACHIL 1 GOIIGRIBIMOcT Y
18.09.2026 13:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)

©




HCXOJIHBIX JAHHBIX, I0JIKHA UCII0JIb30BaTh TAKUE METOBI OLIEHKH, 111 KOTOPBIX B MAKCUMAaJIbHOM CTENIEHU
JOCTYIIHBI HaOII01aeMble pesieBaHTHBIC UCXOAHbBIE JaHHbIe. [Ipu orpeneneHun cripaBeyInBOi CTOUMOCTH
BCIIOMOTaTeJIbHOIO MMYILECTBa B (OopMe HE(PUHAHCOBBIX AKTHBOB YIIPABIAIOIIAs KOMIIAHUS JOJDKHA
UCXOIUTh M3 HaWiyyllero win Haubonee 3((PEeKTHBHOTO MCIONB30BaHUSA HE(UHAHCOBOTO AKTHUBA C
MO3UIIMK YYaCTHUKOB pbIHKA (TpeboBanuil mMyHKTOB 29-30 MC®O (IFRS) 13), u yuutsiBaTh 0a30BYyIO
MPENOCHIIKY OIICHKH HE(MHAHCOBBIX aKTUBOB (TpeboBanust myHKTOB 31-33, B3 MC®O (IFRS) 13).

B mpouecce oleHKH HMCHOIB3YeTCs JOCTYIHAs B MH(OPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHON CeTH
"NuTepHer" nHpOpManys O CTOMMOCTH UICHTUYHBIX JTHO0 aHAJIOTHYHBIX AKTUBOB, MIOJTy4eHHAs HA OCHOBE
1eH (aKTHYECKUX CIENIOK WM LieH IpesiokeHuil Ha Teppuropun Poccuiickoit denepaunu (B ToM uucie
pa3MeIIEHHBIX Ha caiiTax MapKeTIUIEHCOB, arperaropoB HHQGOpManuu O ToBapax (yciyrax)),
KO3(Q(QUIHUEHTH! U MYJIbTUIUIMKATOPBI, COJAEpXKAILUecs B CIPABOYHMUKAX OLEHIIMKOB, YKa3aHHBIX B
[IpaBumiax nosepurensHoro ynpasienus [IM®, makposkoHomuueckue nokasarenu (Ilporuos counanbHo-
SKOHOMHUYECKOTro pa3BuTus Poccuiickoii dexnepaiuu, cpeanecpounblii nporao3 KitoueBoil craBku banka
Poccun) u vHbIE HCTOUHUKH UCXOJHBIX JAaHHBIX, ycTaHOBIEeHHbIE B [IpaBunax onpenenenus CHA TTND
(Ympasnstomas koMnaHus Biopase ykas3arsb B [IpaBunax onpenenenust CHA nonosHUTENIbHbIE JOCTYIITHbIE
HCTOYHUKU UCXOIHBIX JAHHBIX).

[Ipu HCIOJIb30BAHUU LEH HPEeJIOKEHUH, pa3sMELIEHHbIX B UH(POPMALIMOHHO-
TEeNIEKOMMYHUKAIIMOHHOW ceTu "VHTepHeT", B TOM 4YHClIe Ha calTax MapKETIUIEMCOB M arperaTopoB
uHpopmanuu o ToBapax (yciyrax), clieAyeT NPUHMMAaTh BO BHUMaHHUE MpEIsiOKeHUs (OOBSBICHHS) C
Hanbosee OIM3KMM MECTOHAXOKJCHHEM aKTHBAa U CPOKOM JIOCTAaBKH 10 7 JHEH, a B cly4ae OTCYTCTBUS
npeIoKeHuH (0OBSIBICHUI) CO CPOKOM JIOCTaBKH 10 7 JHEH — C OJMOKAMIIMM CPOKOM JOCTaBKH K
YKa3aHHOMY CpOKY.

Pe3ynbraThl onpeaeneHus crpaBeiIMBOi CTOMMOCTH BCIIOMOIaTeIbHOTO UMYIIECTBA O(OPMIIIOTCS
B (hopMe MOTHBHPOBAHHOTO (IKCIEPTHOIO) CYKICHHs YIPaBIAIONICH KOMIaHWH. MOTHBHUPOBaHHOE
(3KcIepTHOE) CyXJIeHHE Y IPaBiIsAIoIIel KOMIIAHUU JJOJKHO COJIepKaTh:

® ONUCaHHE BCHOMOraTEeNBHOIO HUMYIIECTBAa (AKTHUBA) C YKa3aHUEM KOJIMYECTBEHHBIX H
KAueCTBEHHBIX XapaKTEPUCTHK, II€peueHb JOKYMEHTOB, YCTAHABIMBAIOLIUX TaKue
XapaKTePUCTHUKH;

e yKka3aHue 0a30BOM NPEANOCHUIKM OLIEHKM HEe()UHAHCOBBIX AaKTHBOB, BKJIIOYas Crocol eé
OTpaXEHHUs B CIIPABEIJIMBOI CTOMMOCTHU aKTUBA;

® aHaJM3 BHEIIHUX (AKTOPOB, BIUAIOIINX HA CTOUMOCTh OOBEKTa OLEHKU;

e BbHOOP M O0OOCHOBaHHME HCIOJb3YEMBbIX IIOJXOJAOB U METOJOB OLEHKH, OTKa3 OT
UCIOJIb30BAHUS OIPEIECIIEHHOTO MOAX0/1a K OLEHKE JTOJDKEH ObITh MOTHBHUPOBAH;

® aHaJMU3 AOCTYNHOCTH, PEIEBAHTHOCTU U JOCTATOYHOCTH UCXOJHBIX JaHHBIX;

®  JCIIOJIb30BAHHBIE NIPU OLIEHKE UCTOYHUKHU JaHHbIX:

— B BHUJE CCBUIOK HAa HCTOYHUKHM HHQPOpPMAIUH, MO3BOJISIOMINX HIECHTUPHUINPOBATH
UCTOYHUK HH(OpManmuu M ONpeAeNnuTbh JaTy ee NosBiIeHHus (MyOnMKaluuu) WIu
MOJATOTOBKH, B YAaCTHOCTH, B MOTHBHPOBAHHOE (IKCIEPTHOE) CYXIAECHHE BKIIIOUAIOTCS
IpsIMble CCBUIKM Ha CTPaHMIIbI CalTOB MH(OPMAIlMOHHO-TEIEKOMMYHHUKALIMOHHOMN ceTn
"NHTepHeT", Ha KOTOPBIX pa3MelieHa HH(popMalus, a TakKe PEKBU3UTHI UCTIOIb3YEMbIX
JOKYMEHTOB U MaTepHaioB (HapuMep, HCTOYHUK, Ha3BaHUE W3JIaHMs, Ha3BaHUE CTAThHU,
CBeZICHMsI 00 aBTOpPE U AaTa WK MEePHO]] ONyOJINKOBaHUA);

— B BHUJI€ MaTepUaOB U KONUI JOKYMEHTOB, MH()OPMAIIMOHHBIX MCTOYHUKOB, KOTOpBIE C
BBICOKOW BEpOSITHOCTBIO HEIOCTYMHBI HJIM MOTYT OBITh B OyIyIEM HEIOCTYNHBI, B
YaCTHOCTH, 1O TNPUYMHE H3MEHEHHMs 3TOM HWHPOpPMalUU WM ajapeca CTPaHULBl B
MH(OPMALIMOHHO-TEIEKOMMYHHUKAIMOHHOM ceTH "MHTepHeT", 0TCyTCTBUS HH(OpMALIH B
OTKPBITOM JIOCTYIIE, TUOO OCTYTI, K KOTOPHIM MTPOUCXOIUT Ha TNIATHON OCHOBE;

— a Takxke Jr00ble pacueTHble BEJIWYMHBI, KOA(QOUIMEHTHl U MYJIbTHUIUIUKATOPBI,
JIeTaTU3UPOBAHHBIE B JOCTATOYHON CTENIEHU YTOOBI BOCIIPOM3BECTH pacueT CIpaBeIIMBON
CTOMMOCTH B paMKax MPHUMEHSEMOT0 M0JIX0/1a U METO/1a OLICHKH (B CIIy4yae UCIOJIb30BaHuUs
NPEBAPUTENILHO PACCUYMTAHHBIX BEJIWYHMH, KOAXPPHUIMEHTOB W MYJIbTUILIMKATOPOB U3
BHEI@IY ~ MCTOUREKER: HHOOPMangir | HEQO®@IMMO  NPBRRCTH  CCHAPAHTHA
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e (aKTHUECKUH pacyeT CHpaBeAJIMBOH CTOMMOCTUM B paMKax MPUMEHSEMBIX IOIXOIO0B H
METO/IOB OIICHKH;

®  COTJacOBaHHUE PE3YJIHTATOB OLIEHKH (B CIydae MPHUMEHEHHUSI HECKOJIBKUX METO/IOB);

® WTOTOBBIH pPE3yJbTaT OIpEICICHUS CIPABEIJIMBONH CTOMMOCTH BCIOMOTATEIFHOTO
HMMYILECTBA (AKTUBA).

14 JOI'OBOPBI CTPOUTEJBCTBA , PEKOHCTPYKIIUU U CO3JAHUA OBBEKTOB
HEJABUKUMOI'O UMYIIECTBA

I/IMYH_IGCTBGHHBIG IIpaBa U3 JOTOBOpa y4acTusd B JOJICEBOM CTPOUTECILCTBC 00BEKTOB HECABHXXHUMOI'O
HUMYHIECTBA, THBECTUIITMOHHOT'O JOIr0OBOpa, a TAKIKC MHOI'O AOTOBOpa Ha CO3AaHUC 00BeKTa HCABHMXXKHUMOI'O
HMYIICCTBA MIPU3HAKTCH:

e B /1aTy BCTYILUIEHHS] B CUIIY I0TOBOPa;

e B aarty nepeaaqyu ®oHay npas u 00513aTeJLCTB 10 JIOTOBOPY OT TPEThEro Juia

® HHOTO COOBITHS, BJCKYIIETO BO3HUKHOBEHHWE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOJAATEIbCTBOM WJIM JOTOBOPOM.

WmymiectBenHbie mnpaBa u3 JloroBOpoB Ha CTPOUTENBLCTBO (CO31aHME)/PEKOHCTPYKIHIO
HEJIBIDKUMOTO MMYIIIECTBA MPEKPANIAKT MPU3HABATHCH ¢ MOMCHTA:

® JCIOJIHCHHUS JIOTOBOpa 3aCTPOMIIMKOM - HanbOoJiee paHHss U3 JaT:
- JlaTa TOCYJIapCTBEHHON PETUCTpAaIlMy IpaBa COOCTBEHHOCTH Ha HEABMKUMOE HMYIIECTBO
BJIaJ€NbIIeB MHBECTUIIMOHHBIX MmaeB [IMD, noaTeepxkaeHHas Beinuckor u3 EI'PH;
- qJara mepenadyd OOBEKTOB HEABMIKMMOTO HMYIIECTBA I10 OKOHYAHHUIO CTPOMUTENIHCTBA,
MOJTBEPK/ICHHAS! aKTOM MpHUeMa-TIiepeayu.
- JlaTa TOJyYeHHWs pa3pelieHUs Ha BBOJ B JKCIUTyaTalldd [0 OKOHYAHWUU PEKOHCTPYKITUH/
KaluTaJIbHOTO PEMOHTA

e nepenaun @oHIOM MpaB U 005A3aTENBCTB 10 JOTOBOPY TPEThEMY JIUILY (10 JOTOBOPY YCTYIIKH,
LIECCUH U TIP.);
® [POYEro INpEeKpalleHHs: PUCKOB U BBIFOJ B COOTBETCTBUM C 3aKOHOJATEILCTBOM HIIU
JIOTOBOPOM.
OneHka cHpaBelIuBON CTOMMOCTH HMYILIECTBEHHBIX IIPAaB IO JIOTOBOPY HAa CTPOMTEJIbLCTBO
(co3naHue)/peKOHCTPYKIMIO HEBUKUMOTO UMYILIECTBA ONPEAEIAeTCS HE3aBUCUMBIM OLIEHIIIUKOM.

OueHka crpaBeUIMBOM CTOMMOCTH TIpaB IO JOTOBOPY MPOU3BOJUTCA OLICHIIMKOM B CpPOKH,
COOTBETCTBYIOIIHME TPeOOBaHUSAM HacTOSAIMX [IpaBiil U IEHCTBYIOMIETO 3aKOHOIATENbCTBRA.

OreHka cripaBeIMBOl CTOMMOCTH O0S3aTENBCTB M0 JJOTOBOPY NMPOU3BOJUTCS HA ATy OLEHKH IO
METOJIMKE aHAJIOTMIHON METOJIMKE OI[CHKH CITPABEJIMBOI CTOMMOCTH KPEIUTOPCKON 3aJ0JDKSHHOCTH (CM.
m.8.4)

15 MIPU3HAHUE, MIPEKPAIIIEHUE MPU3HAHUSA U OLIEHKA MIPOEKTHOM
JOKYMEHTALIUN

[IpoekTHast JOKyMEHTalusi s CTPOMTENbCTBA WM PEKOHCTPYKIMHM OOBEKTa HEABHKUMOIO
MMYLIECTBA MPU3HAETCS B KAYECTBE aKTHBA B JIaTy €€ MOJIydeHUs Y npaBisironiell komnanued @oHaa no
aKTy IpHueMa-Iepesayu 10 MOMEHTA €€ peanu3aly TPETbUM JIMLAM WIM UCIIOJIb30BAHMS Ul CO34aHuUs
WIH yIIy4lleHus: 00beKTa HeJIBUKUMOCTH.

OueHka cupaBeAJIMBOM CTOMMOCTH ITPOEKTHOM TOKYMEHTALMK MPOU3BOJIUTCS OLEHITUKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHUSIM HacTOSIIMX [IpaBwi v IEMCTBYIOIIETO 3aKOHOAaTeNbCcTBA. Ecnu ornenka
CIpaBeJIMBOM CTOMMOCTH MPOU3BOJIUTCS A0 JaThl, KOT/Ia CTAHET JOCTYIHBIM MEPBbI OTYET OLICHILHUKA,

CIipaBC€ajiuBas CTO| 16(8613 HpOGKTHQEInE%KYMeHTaHﬁBIAER_H %%paBHOI/I C],'&)ﬁRCJIJ'II/IBOI/I QITRBKI'Q(EII/I
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NEPEJAHHBIX aKTUBOB W/WIM TNPHUHATHIX 00S3aTEIbCTB B OOMEH Ha IOJIyYEHHYIO JIOKYMEHTAlUI0 B
COOTBETCTBHH C X OLIEHKOH Ha aTy e€ NpruoOpeTeHusl.

16 IPUSHAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA TJOT'OBOPA APEH/IbBI,
1O KOTOPOMY YIIPABJIAIOIIAA KOMITAHUA ®OHIA ABJAETCSA
APEHIATOPOM

Ba3oBblii aKTHB - aKTUB, SBISIOMIMICS OOBEKTOM apeH[Ibl, TIPAaBO HA MCIOJIb30BAaHUE KOTOPOTO OBLIO
MIPEAO0CTABIICHO apEHIaTOPY apeHA01aTEEM.

16.1 Knaccupukanus 10roBopoB apeH/Abl U ONpe/ie/ieHre CPOKA apeHbl.

16.1.1. Knaccuduxanus 10roBOpoB apeH/Ibl.

B nenax npumeHeHHs KpUTEpUEB NPU3HAHHUS M BHIOOpPA METOJOB OILICHKH JOTOBOPHI apeHIbl
KJ1acCu(UIUPYIOTCS B Ka4eCTBE:
- KpaTKOCPOYHON apeH/IbI;

- ApCHIbI, B KOTOpOﬁ 0a30BbBIH aKTUB UMEET HU3KYIO0 CTOUMOCTb;

- [IPpOYHX JOrOBOPOB apCHABI.

JloroBop apeHnbl, MO KOTOPOMY apeHAaTOpoOM SBIsAETCS Ympamisiomas komnanus OoHna,
KJIacCCU(PUIUPYETCS B KA4eCTBE KPAMKOCPOUYHOU apeHOwbl, eClIU Ha JaTy Havaja apeHjsl (Ha aary
KJIACCU(UKALIUU JIOTOBOPA apeH/IbI) CPOK apeHbl ONPEACICHHBIA B COOTBETCTBHU C MOAIMYHKTOM 16.1.2
cocraBisieT He Oonee 12 mecsieB. JloroBop apeHbl, KOTOPBIM COEPKUT OIMIMOH Ha MOKYNKY 0a30BOTO
AKTHBA, HE SIBJSAETCS KPATKOCPOUYHOM apeHI0M.

JloroBop apeHfpl, MO KOTOPOMY apeHIaTOpoM sBiIseTcs Ympamistomias kommnanus @Doupa,
KIIacCU(UIUPYETCsl B KAUECTBE apCHIIbI, 8 KOMOPOIl 6A308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITU
CIpaBe/IBasi CTOMMOCTb 0a30BOro akTHBa B HOBOM cocTostHuu He mpebimiaer 300 000 pyOmeii.
ApeHaaTop JI0JDKEH OLIEHHBATh CTOMMOCTH 0a30BOT0 aKTHBAa HA OCHOBE CTOMMOCTH aKTHBA, KaK €CJii Obl
OH OBLIT HOBBIM, BHE 3aBUCHMOCTH OT BO3pacTa aKTHBa. ba30BbIi aKTHUB MOKET UMETh HU3KYIO) CTOUMOCTh
TOJIBKO B TOM CIIy4ae, eCiu:

a) apengatop (Ympasnswoomas komnanus PoHIa) MOXKET MOMYyYUTh BBITOY OT HCIOJB30BaHUS
0a30BoOro axkTHBa JMOO B OTIAEIBHOCTH, JIMOO BMECTE C JPYTMMH pecypcaMu, K KOTOPbIM y apeHaaropa
UMeeTCsl CBOOOIHBIN TOCTYI; U

0) 0a30BbI AKTHUB HE HAXOAUTCS B CHWJIBHOM 3aBUCUMOCTU OT JAPYTMX aKTHBOB WJIM B TECHOMN
B3aUMOCBS3U C HUMU.

VKa3zaHHBIE YCIIOBHS  AHAIM3UPYIOTCS  YINPABISIOMIEW KOMIAHWEH W IOATBEPKIAIOTCS
MOTUBHUPOBAHHBIM CY>KIECHUEM.

CHpaBCI[J'II/IBaX CTOMMOCTE 0a30BOro akTHBa onpeacidacTCa B COOTBETCTBUMU C YCTAHOBJICHHBIMH
HpaBI/IHaMI/I OIIPEACIICHUSA CYHA METOJaMM OIICHKHU CHpaBeHHHBOP’I CTOUMOCTU IJId COOTBCTCTBYIOIIHX
AKTHUBOB.

Ecnu apennatop (Ynpasinstomas komnanus @oHia) NperocTaBisieT akTUB B cy0apeHy, INIaBHBIN
JIOTOBOP apeH/Ibl HE yIOBJIETBOPSIET KPUTEPUAM KilaccU(UKAIMM B Ka4eCTBE apeH/bl aKTHBa C HU3KOU
CTOUMOCTBIO.

JloroBop apeHIpl, apeHAATOPOM IO KOTOpOMY sBIsAeTca Ynpasisaromas komnanus DoHpa,
KJaccu(uUupyeTcs B CIEAYIONINX CUTYaLUsAX:

A) B CTy4Yae AKIIQUEHUs JOTOROPA APEHTIEL — R Haugogee PAHHIOIO U3 NAT:

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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e B nary mepenaun Ympamisgwomieil komnanun ®PoHma oObeKTa apeHIbl MO aKTy IpHeMa-
neperayy;

e B JaTy TIOCYJapCTBEHHOM pPETUCTPALMMA [OrOBOpa AapeHIbl, €CIM B COOTBETCTBUU C
3aKoHOaTenbCcTBOM Pocculickon denepanuy 10roBop apeH sl MOAIEKUT FOCYJapCTBEHHOU
perucTpanuy;

b) B cmyuyae npuoOperenus B coctaB umyniectsa [IM® HenBHKUMOCTH, HAXOAAIIECHCS Ha 3eMETbHOM
ydacTKe, He IpHHAJUIeKAIeM IpOoJaBlly Ha IIpaBe COOCTBEHHOCTM — B JaTy TIOCYAAapCTBEHHOM
peructpanuu TpaBa OOIIEH JOJIEBOW COOCTBEHHOCTH BIIAJIENBIICB WHBECTUIIMOHHBIX TacB [IM®D nHa
IPUOOPETEHHYI0 HEIBUKHMMOCTb, €CIIM MHOE HE MPEJYyCMOTPEHO CAEIKOM (I0roBOpOM), Ha OCHOBAHUU
KOTOPO#M COOTBETCTBYIOIIAs HEABMKUMOCTH ObljIa prodpeTeHa B coctaB umymiectsa [IUD;

B) B ciiydyae BO3HUKHOBEHUS (TIepeayn) MpaBa apeHbl 0 UHBIM OCHOBAHUSIM, BKJIIOYasl YCTYIIKY
IIpaB 110 AOIOBOPY apeH/Ibl — B 1aTy BOSHUKHOBEHHUS (II€peaun) IpaBa apeH ibl;

I') B ciiydae mobGaBiieHus mpaBa IMOJIB30BAHUS MO JCHCTBYIOLIEMY JOTOBOPY apeH[bl OJHUM WU
HECKOJIbKUMH 0a30BBIMH aKTHBAMH 32 OTJCIBHYIO apeHJIHYIO TUIaTy (B 3TOM Cllydae MOJy4eHHOE MPaBO
M0JIb30BAHUS PACCMATPHUBACTCS KaK OTJEJIbHBIN J10TOBOP apeH/IbI):

® eCIIM JIOTOBOP AapeHIbl IMOJJICKUT TOCYIAPCTBEHHONH PETUCTpaIllid U OOBEKT apeHIIbI
HaXOJUTCS B TOCYapCTBEHHON WIJIM MyHHIIUIIATFHOW COOCTBEHHOCTH — B HAaU0O0JIee PAHHIOIO
U3 JaT: B JIaTy BCTYIUICHHUS B CHJIYy COOTBETCTBYIOILEIO COTJIAIICHUS (JIOIOJHUTEIHLHOTO
COTJIAIICHUS ); TNOO B ATy mepeaadu Y npasisiomnieii kommannu Gonia 00beKTa apeH Il 110
aKTy IpueMa-repeadu;

e WHaye — B JaTy mepedaud Ympasmstomieil komnanuu Donpa oObekTa apeHAbl MO aKTy
npreMa-Tiepe1adm;

J1) B cimy4asix mpoJjoHTrauy (yBEJIMYEHHUs) CpoKa apeH/ bl M0 JOTOBOPY KPATKOCPOUHOM apeHIbl:

e B Clly4ae BHECEHMs MU3MEHEHH B YCJIIOBUS JI0rOBOpa apeH bl — B HauboJiee paHHIOK U3 JaT:
B JaTy 3aKJIIOYCHMs COOTBETCTBYIOILEIO COIJIAIIEHHs (JONOJHUTENBHOIO COTIAICHUS WUIH
MHOMW CHeNIKU, U3MEHSIOIIEH TPaBOOTHOILIEHHsI CTOPOH IO IOTOBOPY apeH/bl); JIMOO B AaTy,
Ha  KOTOPYH  paclpoCTpaHseTcss  JEMCTBUE  COOTBETCTBYIOLIETO  COIVIALICHHUS
(1OTIOJTHUTENBFHOTO COTJIALIeHUs WM MHOM CHENIKU, U3MEHSIOIIEeNH TPaBOOTHOLIEHHUS CTOPOH
10 JIOTOBOPY apEeH/IbI);

e B Cllydyae U3MEHEHMs CPOKa apeH bl 0€3 BHECEHHS] U3BMEHEHUH B YCIOBHSI JOTOBOPA apeHIbl
— B JJaTy U3MEHEHUS CPOKA apeH bl COITIACHO YCIIOBUSAM JIOTOBOPA.

Bo u3bexxaHne COMHEHHUH, B Ciydae COKpAIIEHUs] CPOKa apeH/IbI M0 IOTOBOPY apeH bl HE3aBUCHMO
oT cnoco0a U3MEHEHHs CPOKa apeHbl, JIOTOBOP apeH/bl He PEKIACCH(PHUIIMPYETCS B KPATKOCPOUHYIO
apeHny.

[Ipu3Hanue (mpekpalieHue NMPU3HAHM) U OLEHKAa MPOYMX JOTOBOPOB apeH/ibl MPOM3BOJIUTCS B
COOTBETCTBHH C MOJIOXKEHUSIMU ITyHKTA 16.3, eciiu MHOE HE MPeayCMOTPEHO MyHKTOM 16.3.

[Tpu3Hanue (mpexpaiieHne MpU3HAHUSA) M OLIEHKAa KPaTKOCPOYHOM apeH/bl, apeH]ibl, B KOTOpPOH
0a30BbIif aKTHB IMEET HU3KYIO CTOMMOCTb, a TAKXKe 00513aTeNILCTBA 110 YIUIATe apeH/THOM TUIATHI IO IPOYUM
JI0OTOBOpaM apeH/Ibl, €CIIM B COOTBETCTBUHU C MMyHKTOM 16.3 K 00s3aTesIbCTBAM 110 yIUIaTe apeHTHON IUIaTh
0 MTPOYHM JIOTOBOPAM apeH/Ibl IIPUMEHSIOTCS TIOJIOKEHUS TyHKTa 16.2, IPOU3BOIUTCS B COOTBETCTBUU C
IIyHKTOM 16.2.

16.1.2. Onpenenenne cpoka apeHasl.

Cpok apeHzbl OmpenensieTcss HCXOAs M3 pealbHOr0 CpOKa apeHJbl C Y4YEeTOM BO3MOXKHOM
nposjonranuu. Eciu Ha naty kinaccudukanmuu JoroBopa apeHAbl YIpaBisiollas KoOMIaHus obiajaer
JIOCTaTOYHOW YBEPEHHOCTHIO B TOM, YTO pEANbHBIA CpPOK apeHAbl OyaeT MpeBbIaTh 12 Mecsies,
HE3aBHUCHUMO OT JaThl OKOHUYAHHUS CPOKA apeHJIbI TI0 JIOTOBOPY, TAKOH JOTOBOP apeHIbl HE MOXKET OBITh
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B ciydae ecim B COOTBETCTBMM C YCIOBUSIMH [JIOTOBOpPA apeHIbl HEBO3MOXKHO OIPEICIINTH
MIpEACIIbHBIA CPOK apEH/bl, a TAKXKE B CIIy4asX, KOIJa peajbHbI CPOK apeHIbl C YYETOM BO3MOKHOU
IIPOJIOHTAIIMK MIPEBBILIAET CPOK apeHAbl 10 JIOrOBOPY, B LENAX KJIAcCU(UKALUU T0rOBOpa apeHIbl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOTO HKCHEPTHOTO (MOTHMBHPOBAHHOTO) CY)KICHHS
YIPABIAOIEH KOMIIaHUH.

IIpu 3TOM CPOK HE AOJKEH MPEBBIIATh CPOK AercTBUA [IpaBun nosepurenbHoOro ynpasineHus 1IN O.

Cpok apeH/ibl, OIpeaesIeHHbIi B COOTBETCTBUM C HACTOSIIMM IOANYHKTOM, IIPUMEHSIETCS, B TOM
quclie B LEJIX pacyeTa IPUBEAECHHON CTOUMOCTH B COOTBETCTBUU C ITyHKTOM 16.3.

16.2 Kpurepun npu3HAHHS, TpPeKpPalleHUs] TPHU3HAHUS, METOIAMKA OIEHKH
KPATKOCPOYHOIl apeHIbl M apeH/bl, B KOTOpPOii 0a30Bblii aKTHUB HMeeT HH3KYHO

CTOMMOCTb.

Kputepun npusHanus (mpekpamieHus Mpu3HaHus) 1 METOAMKA OLEHKU CIpPaBeUIMBONA CTOMMOCTH,
YCTaHOBJICHHBIE HACTOSIIIUM ITYHKTOM, MPHMEHSIOTCS TaKkKe K 00s3aTeNbCTBAM IO YIUIaTe apeHIHOMN
IIATHI 110 TPOYUM JJOTOBOPAM apeH/Ibl, €CIIM B COOTBETCTBUU C MyHKTOM 14.3 K 00s13aTenbCcTBaM 1O yIijiaTe
apeHHOM IJIaThl 10 IPOYUM JOTOBOpPAM apeH bl IPUMEHSIOTCS MMONI0KEHUs MyHKTa 14.2.

B nmensx omnMcaHus METOJUKH OLIGHKM CIPaBEAJIMBON CTOMMOCTH M KPHUTEPHUEB IPU3HAHUSA
(npekpalieHus NpPU3HAHUA) TOJ PACYETHBIM IEPUOJIOM INOHMMAETCS IEPUOJl BPEMEHH, 33 KOTOPBIN
(akTHUeCKH BHOCSTCSI apeHAHbIE IUIATEXKU IO IMOCTOSHHON YacTH apeHJHOM IUIaThl B COOTBETCTBHUHU C
YCJIOBUSIMU JIOTOBOPA APEH[bl C MEPUOAUYHOCTBIO, MPELYCMOTPEHHON YCIOBUSMM COOTBETCTBYIOILETO
JOTOBOPA apeHBbI.

[Tpu3nanust aktuBa B (hopMe IpaBa TOJIB30BaHUS W 00sA3aTEIbCTBA 1O apeHe IO JOroBOpam
KpPaTKOCPOYHO# apeH Ibl, apCH/IbI, B KOTOPOi 0230BbIi AKTUB HMEET HU3KYIO CTOUMOCTh, HE TIPOU3BOIUTCS.
B oTHOmIEHNN yKa3aHHBIX JIOTOBOPOB MPHU3HAIOTCS TOJIBKO 00s3aTEIhCTBA IO YIUIATE apPCHIHOMW IUIATHI
(apeHIHbIE TUTATEXKH).

ApEeHHBIN MUIaTeX MO MOCTOSTHHOM YacTu apeHaHou miaTtel (All) B TedeHune pacdeTHOro mepuojia
HAUYUCIIETCS:

e B Kaxnayto aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs O00S3aTeNbCTBA IO YIJIaTe€ MOCTOSHHOM YacTH apeHJIHOM MaThl
COTJIaCHO YCJOBHSIM JOTOBOPA apeHIbI,
HCXOJIS U3 pacuera:
t;—t,+1

All; =P +—2— _ATl; 4,
' “to—t,+1 i-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,

AHi—l - apeH,Z[HBIfI ILIATEX MO NOCTOSHHOMN 4acTu apeHHHOﬁ IJIATHI 110 COCTOSIHUIO Ha MMPEABIAY YO
AaTy HAYUCJICHUA B TCKYIIEM PACUCTHOM IICPUOJC,

P — CyMMa apC€HJIHOTIO IJIaTeXa I1o IIOCTOSTHHOM 9acCTH apeH)IHOﬁ IJIaThI, OMIPEACTICHHAA UCXOO U3
YCJ'IOBI/Iﬁ COOTBCTCTBYIOLICTO AOTOBOpA apCHAbI HJIN C IOMOIIBIO METO/JIa AllIIPOKCUMAIINH;

ty — J1aTa OKOHYaHHsI PACUYETHOTO MEPUO/Ia;

tH — JaTa Ha4daJla paCu4CTHOI'0 N€puoaa,
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t; — COOTBETCTBYyIOLIAsl JaTa HA4YMCIICHHs apeHIHOrO IIaTeXa MO MOCTOSHHOM 4acTH apeHIHON
miatel (All) B pacyeTHOM nepuoie, IpU ATOM €CITU J1aTa HAUYMCIICHUS TPUXOIUTCS Ha MOCIeTHUN pabodwii
JIeHb PACUe€THOTO Mepro/ia, TO MOKa3aTelNb t; MPUPABHUBACTCS J1aTe€ OKOHYAHMSI pacueTHOTro rnepuona (ty).

[To cocTosIHHMIO Ha KaXKIyI0 AaTy HAUYMCICHHS apEHAHOTO IIaTekKa M0 MOCTOSHHON YacTH apeHIHON
matel (All), a Taxke B KaKIyI0 U3 J1aT:

® JlaTy OIIaThl (B TOM YHKCJIE YaCTUYHOM OIUIATHI) MOCTOSHHOM YacTU apeHJHOM IIaThl 3a
COOTBETCTBYIOIINI pacyETHBIN NEPUO/;

® 1aTy BO3HMKHOBEHUS IIEPEIUIAThl IOCTOSHHOM YaCTH apeHIHOM IJIaThl 38 COOTBETCTBYIOIIUI
pacyYETHBIN MEPHUOJT [0 UHBIM OCHOBAHUSIM,

OIIpeNIeNIAETCS Calb/l0 3aJ0JDKEHHOCTH II0 yIUIaTe IOCTOSIHHOM YacTW apeHAHOM IiaThl 3a
COOTBETCTBYIOILIMH pacyeTHBIN Mepuo o popmyse:

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

[ oe:

3a10/’KEHHOCTD 3a pacyeTHbIM EPUO0/, — CAIBI0 33J0JKEHHOCTH IO YIIaTe MOCTOSHHON 4acTu
apEeHIHOM IIJIaThl 32 COOTBETCTBYIOIINNA PACUETHBIN IIEPUOL;

Onuiata — npou3BeICHHbIE TUIATEKU (BKIIKOYAsl aBaHChI) U (WJIM) 3aYTEHHBIE 110 HHBIM OCHOBAaHUIM
CYMMbl B CYET IOTralleHMsl apeHJIHOIo IIIaTeka MO0 MOCTOSIHHOM uacTu apeHaHod miatsl (All) 3a
COOTBETCTBYIOIIUI PACUETHBIN NIEPUOA.

B oM citydae ecnu 3a10JKEHHOCTD 3@ PACYETHBIN EPHOJ IPUHUMAET MOJIOKUTEIbHOE 3HAYCHHUE,
npU3HaeTcst AeOUTOpcKasl 3aJ0JDKEHHOCTh MO aBaHCaM [0 INOCTOSHHOM 4YacTH apeHAHOM IulaThl 3a
COOTBETCTBYIOIMI pacyeTHbI nepuoa. B Tom ciydae ecian 3aJ0/DKEHHOCTb 33 PAcUETHBIM NEPUOJ
IIPUHUMAET OTPULIATENILHOE 3HaUEHHE, IPU3HACTCS KPEIUTOPCKAsl 3aJ0JKEHHOCTb I10 YIIaTe MOCTOSHHON
4acTH apeHIHOM IJIaThl 32 COOTBETCTBYIOIIUN pacueTHbIN Nepuoy (B aOCOIOTHOM 3HAUEHUN ).

CrpaBeanuBas CTOUMOCTD A€OUTOPCKOM 3a/10J5KEHHOCTH 110 aBaHCAM T10 TTOCTOSTHHOM YaCTH apeH Ibl
3a COOTBETCTBYIOIIMN PACUETHBIN MEPHOJ WU KPEIUTOPCKON 3aJ0JDKEHHOCTH MO YIUIATE MOCTOSHHOU
YacTU apeHJHON MJaThl 32 COOTBETCTBYIOLIUIN PACUETHBIA MEPHOJ OIICHMBAETCI B CyMME OCTaTKa (B
aOCOJIIOTHOM 3HAYEHHH) Ha TEKYIIyto AaTy onpeneneHus CHA.

Ecmu CYMMY apCHIAHOTO IIATEKa 110 MMOCTOSTHHOM YacTH apeHﬂHOﬁ IJ1aThI (P) HCBO3MOXKHO HaACKHO
OMpPEACIIUTb UCXOOs U3 YCJIOBI/Iﬁ A0T0BOpa ap€HALI, B HEIAX ONPEACICHUA CYMMBbI apCHHOTIO IIJIATCXKa 110
MMOCTOSSHHOM 4acTH apeH,Z[HOI\/'I IJ1aThI (P) A0IMYCTUMO NPUMECHATH METOAbI alllIPOKCUMAIINH.

Jlebutopckasi 3aJODKEHHOCTh 110 aBaHCaM 110 MOCTOSTHHOM 4YacTH apeHbl 3a COOTBETCTBYIOIIMN
pacueTHbI nepuoj| (KpeauTopcKas 3a0JKEHHOCTh IO YIUIaTe MOCTOSIHHOM YacTH apeH/IHOW IJiaThl 3a
COOTBETCTBYIOIIMN PACUETHBIN NEPHUO) IPEKpaliaeT MPU3HABATHCS:

e B JIaTy MOJIHOTO CNHMCaHUs 3aJ0OJKEHHOCTH 3a PAaCUETHBIN Mepuos (10 HyJIs);

e B JaTy NepeJayd NpaB M 00S3aTENbCTB O JIOTOBOPY apeHAbl (IIpeKpalleHue NMpU3HAHUS
3aJI0JKEHHOCTH OCYIIIECTBIISIETCS] B COOTBETCTBYIOIIEH YacTH);

e B JaTy JUKBHUJALUUU KOHTPAareHTa COTJacHO HMH(OpMALUU, PACKPHITOW B OQUIMAIBHOM
JOCTYITHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuy KoHTpareHTa);

e B JIaTy NpPEKpalIeHUs MpaB U 00s3aTeIbCTB MO JIOTOBOPY apeH[bl 110 MHBIM OCHOBAaHUSM,
MPeyCMOTPEHHBIM 3aKOHO/1aTEIbCTBOM MJIM JOTOBOPOM apEH/IbI.
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16.3 Kputepuu npusHaHus, NPeKpPAlleHUs] NMPU3HAHUA, METOAUKA OLEHKH MNPOYHUX

JI0TOBOPOB apeH/IbI.

16.3.1. ApeHna 3eMeJIbHOI0 Y4aCTKA, HA KOTOPOM PacloJI0KeHO HeIBUKMMOe HMYIIIECTBO - AKTUB
donga

Ecnum  XapakTepUCTUKH COOTBETCTBYIOLIETO 3E€MEIbHOIO YYacTKa, Ha KOTOPOM pacloyIOKEHO
HEJBM)KMMOE UMYILECTBO - akTUB POHJIa, B YACTHOCTH, €0 IPaHMLIbI, U (UJIM) YCIOBHS JIOTOBOPOB, Ha
OCHOBAHHUU KOTOPBIX OCYLIECTBISETCS HCIONb30BAHUE TAaKOI0 Y4YacTKa, HE NPEINoiararoT, 4YrTo
HMMYILECTBEHHBIE IpaBa Ha HEFO MOT'YT I€HEPHUPOBATH CAMOCTOSATEIbHYIO IKOHOMUYECKYIO BBITOY WM
OBITh IPEAMETOM CJICJIKH OTAEIBHO OT PACIOJI0KEHHOT0 Ha HEM 3/1aHUs (CTPOEHUS, COOPYKEHHSI), a TAKKE
€CIIY CIIPaBEAJIUBasi CTOUMOCTb UMYIIECTBEHHBIX 1PA6 HA MAKOU 3eMeNbHbII Y4ACHOK YYT€Ha OLEHIIUKOM
B COCTaB€ CIIPaBEeIJIMBOM CTOMMOCTH 3TOr0 HEJIBMXKMMOIO UMyllecTBa - akTupa [IM®, pacnonoxkeHHOro
Ha TaKOM 3€MEJIbHOM y4acTKe, TO aKmue 6 popme npasa noiv3068anus TaKUM 3€MEIbHBIM y4acTKOM U
0053amenbcmeo no apernde Takoro 3eMeJIbHOI0 yJacTKa He IIPU3HAI0TC. B oTHOLIEHHN Takoro JoroBopa
apeH/Ibl 3€MEJIbHOTO Y4YacTKa MPHU3HAETCS 0053aTeNbCTBO M0 YIJIATe apeHAHON IIaThl (IPUMEHSIOTCS
MOJIOXKEeHHUS MyHKTa 16.2).

B unbIX ciydasix K JOroBopam apeH ibl 3eMeJIbHOT0 Y4acTKa, Ha KOTOPOM PacIoJIOKEHO HEABHKIMOE
umyniecTBo — akTuB [T D, npumeHst0TCs MO0a0KeHUs noAnyHKTa 16.3.2.

Vopasnsomas komnanus @PoHJa B JAaTy KIAacCM(pUKALMK JI0TOBOpAa AapeH/bl COCTABIISET
MOTHBHUPOBAHHOE CYXXKJEHHE O CIIOCOOHOCTH MUMYIIECTBEHHBIX MPaB Ha COOTBETCTBYIOMIMH 3eMeNbHBIH
Y4acTOK (C y4E€TOM €ro XapaKTepUCTUK, B YACTHOCTH, €r0 I'paHul], M (WJIM) yCIOBUH JOTrOBOPOB, Ha
OCHOBAaHMUU KOTOPBIX  OCYIIECTBISIETCS  HCIIOJNIB30BAHME 3E€MEIBHOIO  Y4YyacTKa) T'€HEepUpOBaTh
CaMOCTOSITENIbHYI0 3KOHOMHYECKYIO BBITOAY WIIN OBITh IPEIMETOM CAEIKU OTJIEIBHO OT PACIIONIOKEHHOIO
Ha HEM 00bEKTa HEeJIBUKUMOCTH (3/1aHUS, TOMELIECHUS, CTPOCHUS, COOPYKEHHUS U T. [I.).

16.3.2 Apena uHbIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonv3oeanus TPU3HACTCS B ATy KIACCH(PHUKAIMKA COOTBETCTBYIOIIETO
JIOTOBOPA apeHIbl B KAYECTBE IPOUYETO JOTOBOPA APEH/Ibl B COOTBETCTBUM C MOANYHKTOM 16.1.1.

Axmuse 6 popme npasa nonrv3oeanus peKpaliaeT Npu3HaBaThCsl B HanboJiee paHHIO U3 J1aT:

® B JIaTy BO3BparTa apeH/I0/1aTeNt0 00BEKTa apeH/IBL;

e B Ciyyae peanuzauuu u3 coctaBa umyniectsa [IM®D HeaBHKMMOCTH, HAXOIAIICHCS Ha
3eMENbHOM Yy4YacTKe, He MpUHAJIeKAIIEM BIaJeNbllaM WHBECTHIIMOHHBIX MaeB [IM®D Ha
npaBe 00IIel J0JeBOM COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOW PETHCTpaldd IpaBa
coOcTBeHHOCTH (mpaBa oOmIe 0NeBOM COOCTBEHHOCTHM) Ha HEABMXKUMOCTH 3a
npuoOperaTenem;

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

e B JaTy JWKBUJAIWU KOHTPAareHTa COTJIACHO HMH(OPMAIMU, PACKPHITOW B OQHUIIUATBHOM
JOCTYITHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JIaTy MpeKpalleHus JOrOBOpa apeH bl 10 MHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBaHUU JIOTOBODA.

Cnpaseonueana cmoumocms aKmuea 6 gpopme npaga nob308anusa ONPELIAETCS Ha OCHOBAHUU
OoTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYMolUIME TpeboBaHusiM dDenepanbHoro 3akoHa Ne 156-D3 ot
29.11.2001 «O0 mHBECTUIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHUH C HUM HOPMATUBHBIX aKTOB,
VYkazanus u [Ipasun onpenenenus CHA. 3aganneM Ha OIIEHKY MOXKET OBITh ITPElyCMOTPEHO B IBHOM BHJIE
yCIIOBHE yyeTa JIMOO He ydeTa B COCTaBEe CIPAaBEUIMBOM CTOMMOCTU OLEHKH 00s3aTeNbCTB IO apeH]Ie
(mpuBeeHHON CTOMMOCTH OyAyIIMX apeHIHbIX IUIaTeKell MO JO0roBOpY apeHibl, apeHIaTopoM IIOo
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Ecnu u3 comepkanust otdyera 00 OLIGHKE B SIBHOM BHUJE CIEQYET, YTO CIpaBEeAIMBas CTOMMOCTb
akmuea 6 ghopme npasa nonbsosanus (IpaB apeHbl) OIPEAeIeHa OLIEHIIMKOM 3a BEIUETOM 00513aTeIbCTBA
110 apeH/ie (IPUBEJEHHON CTOMMOCTH OyAyIIUX apeHIHbIX IIaTeXel 10 JOroBOpY apeH/bl, apeHIaTOPOM
o KOTOpoMy siBiseTcss Ympasisitonnas kommanuss ®onpma) To 00s3arenbecTBa MO apeHIe MO TaKOMY
JIOTOBOpPY HE Npu3HaroTcd. BmecTo 00s3aTenbcTBa MO apeHie NpU3HAeTcs 00s3aTeabCTBO IO YIUIaTe
apeHHOM IJ1aThl, K KOTOPOMY IIPUMEHSIOTCS IOJI0KEHUS IIyHKTa 16.2.

Ecnu u3 comepxanus otdyera 00 OLIEHKE akmuga 6 gpopme npasa nonvszoganus (NpaB apeHbl) B
SIBHOM BHJIE HE CJIEYET, YTO CIPABEAINBASI CTOUMOCTb AKMUBA 6 popme npasa noib3068anus ONpeaeIcHa
OLICHIIIMKOM 32 BBIYETOM 00f3aTeNbCTBA MO apeHie (MPUBEICHHOW CTOMMOCTH OYIYLIMX apeHIHBIX
IJIaTEXEH Mo JOrOBOPY apeHIbl, apEHIaTOPOM MO KOTOPOMY sABJIsIeTCs Y ipaBiisitonasi kommnanust Goupa),
TO B JIaTy MpHU3HAHUS aKTHBA B (hopMe IpaBa MOJIb30BAaHUS MPU3HAETCA 00s3aTENbCTBO MO apeHe (Mpu
YCIIOBUU KJIaCCH(HUKAIIUN TIOTOBOPA apeHIIbl B COOTBETCTBUU C MOAMYHKTOM 16.1.1 B KadecTBe mpoYero
JIOTOBOpA apeH/IbI).

O0s13aTenBbCTBO MO apeH/Ie MIPeKpalaeT NPU3HABAThCA:

e B JaTy TNOTalICHUs BCEX AapPCHIHBIX IUTATEXKEH IO JIOTOBOPY apeHJbI, apeHAaTOpOM II0
KOTOpOMY siBIIsieTcsl Y npasJsitonias komnanus OoHpa,

® [IpU YCIOBUM NOTAIICHUs APEHIHBIX IUIATEKeW B COOTBETCTBYIOIIEH 4YacTHM — B Haubosee
PaHHIOO U3 JIaT:

— B JIaTy BO3BpaTa apeH0IaTeIII0 00BEKTa aPCHIBI;

— B Clydae peanusanuu U3 cocrtaBa mmyiiectBa [[M® HenBMKMMOCTH, HaXOHSIICHCA Ha
3eMEJIbHOM Yy4YacTKe, He MpUHAJIeKAIIEeM BIaJeNbllaM HWHBECTHUIMOHHBIX MaeB [IMD Ha
mpaBe 0OIIel 10JIeBOM COOCTBEHHOCTH — B JIaTy TOCYJIAapCTBCHHOW pErHCTpaIiy IpaBa
cobctBeHHOCTH (mpaBa OOIIECH JIOJIEBOM COOCTBEHHOCTH) Ha HEABMIKMMOCTH 3a
nprooperaTenem;

— B Jary nepeaadu (mepexoza) mpaB v 00s13aTENIbCTB 0 IOTOBOPY APEHIBI TPEThEMY JIHILY,

® 2 TaKXKE HE3aBUCUMO OT OCTAaTKa 3aJ0/DKCHHOCTH I10 YILIATe apSHIHBIX TUTATEkKEH:

— B JaTy JHMKBUJAIMM KOHTpAreHTa COIIAaCHO HH(OpPMAIUHU, PACKPBITONH B OQPHUIIHMATEHOM
JOCTYITHOM ucTO4HMKE (B ToM uucie 3anucu B EI'PHOJI o nmukBuianumu KoHTpareHTa);

— B JIaTy MOJHOTO MPEKPAICHHUS 0053aTeIbCTB 110 JIOTOBOPY apeH/IbI IO MHBIM OCHOBAHHSIM.

Cnpaseonusan cmoumocms 00a3amenpbcmea no apenoe onpeensercs 1no Gopmye:

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

Toe:

N — KOJIMYeCTBO HEMOTalIeHHBIX JCHEXHBIX MOTOKOB (ApPEHIHBIX IIaTeXel) OT TeKyLeH naTbl
onpexnenenuss CHYA 10 naTel OKOHYaHMSI CpOKa apeH/bl, CPOK IMOTalleHUs KOTOPbIX HE HACTYHWJ IO
COCTOSIHMIO Ha TEKyLIyIo naTy onpeznenenus CUA;

P, — cymMmma n-0ro JEHEKHOTO0 TOTOKa (apeHIHOTO IUIaTeXa), OmpeeieHHas B COOTBETCTBUU C
YCIIOBUSIMH JJOTOBOPA apEH/IbI MJIM PACCUUTAHHAS C TPUMEHEHUEM METOIUKH IIPOTrHO3UPOBAHUS I€HEKHBIX
MTOTOKOB;

N — MOPSIIKOBBIN HOMEP HEMOTAIIEHHOTO JICHEKHOTO TOTOKA (apEHTHOTO TIaTeXka), CPOK MOTaIICHUS
KOTOpPOT'O HE HACTYNWJI Ha TEKyIlyr aaty omnpeaeneHuss CHA, HaunmHas ¢ TEKyIIeH JaThl ONpeaesieHus
CUA;

Dn — KOJIMYECTRO THENW OT NATHI onpeneneHusd CYA 1o naThl N-0ro JeHeXHOTO ITOTOKA'
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T, — CTaBKa JNCKOHTHPOBAHUS B MIPOIIEHTAX T'OJIOBBIX, ONIPE/CIICHHAS B COOTBETCTBHH C ITOCICTHUM
a03auem noamyHkra 15.3.2;

LP,, — cymma ocTaTKa m-Oro apeHJHOro IjaTeka (aBaHCOBOIO IJIaTeKa, €CIM B COOTBETCTBUH C
YCJIOBHSIMH JIOTOBOPA apEH/IbI IIJIATEXKH OTUIAYMBAIOTCSI aBAHCOM ), KOTOPBII HE MOTaIlIeH Ha TEKYIIYIO ATy
onpeaeneHuss CYHA u cpok omiaTsl KOTOPOro UCTEK MO COCTOSIHUIO Ha Jaty onpeaeneHus CHA;

M — KOJIMYEeCTBO apeHIHBIX IJIATEKEH (C YUETOM aBAHCOBBIX IUIATEKEW, €CIIU B COOTBETCTBUH C
YCIOBHMSIMU JIOTOBOpPA apeH/bl IUIATEKU OIJIAUYMBAOTCSI AaBAHCOM), KOTOpPbIE HE IOTalleHbl Ha TEKYILYIO
nary omnpeaeneHuss CHA u cpok morameHus KOTOPBIX HACTYHWJI IO COCTOSHUIO Ha TEKYLIYIO JaTy
onpeaenenuss CHA;

m — NOPSAJKOBBI HOMEpP apeH/HOTo IulaTeXa (aBaHCOBOIO IIJIATEXKa, €CIM B COOTBETCTBUU C
YCJIOBHSIMH JIOTOBOPA apEH/IbI IIJIATEXKH OTUIAYMBAIOTCSI aBAHCOM ), KOTOPBII HE MOTallleH Ha TEKYIIYIO ATy
onpexaenenuss CYA u cpok noramieHus KOTOPOro HaCTYIHII [0 COCTOSTHUIO Ha TEKYIIYIO 1aTy ONpeeIeHUs
CUHA.

B pacuer cmpaBennuMBOil CTOMMOCTH 00s3aTENIbCTBA IO apeHAE BKJIIOYAIOTCS HEMOralieHHbIe
apeH/IHbIE TUTATEKU 32 BECh CPOK apEH/IbI, OTPEICTICHHBIN B COOTBETCTBUM € TOAITYHKTOM 16.1.2. B memsix
pacuera CrpaBeUIMBONM CTOMMOCTH 0O0s3aTeNbCTBA MO apeHje JaToW MOoralieHus ACHEKHOTO IMOTOKa
CUMTAETCS JlaTa, COOTBETCTBYIOIIAsA JaT€ OKOHYAHMSI MPENEIbHOIO CPOKA, YCTAHOBJIEHHOIO J0IOBOPOM
apeH/Ibl LI OTUIaThl COOTBETCTBYIOIIETO JEHEKHOTO TTOTOKA.

K APCHAHBIM ILJIaTCIKaM OTHOCATCA:
a) APCHAHBIC IIJIATCXKHU 110 IMOCTOSTHHOM 4acTH apeH,HHOﬁ I1J1aTHhI,
6) MNEPECMCHHBIC aPpCHAHBIC TIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTaBKHU,

B) CYMMBbI, KOTOpBIC, KaK OXHWAACTCA, 6y,I[}IT YIUIQYCHBI apC€HAATOPOM IIO0 TapaHTUAM
JIMKBUJAITMOHHOM CTOHMMOCTH,

I') 1IeHa MCIIOJIHEHUS OIMOHA HA MOKYIKY, €CJIM MMEETCS OCTaTOYHas YBEPEHHOCTh B TOM, YTO
apeH/1aTop MCIIOJHUT 3TOT ONIMOH (OLIEHUBAETCS YIPABIAIONIEH KOMIIAHUEH U TOBOJUTCS A0 CBEICHMS
CTIEMANM3UPOBAHHOTO ACTIO3UTApHS B (POpME MOTHBUPOBAHHOTO CYKICHHUSA).

Ecin B coOoTBETCTBUM € YCIOBUAMM JIOTOBOpA AapeHIbl BEJIMYMHA apEeHJHBIX IUIATEeXEH IO
MMOCTOSTHHOM YacTH apeHJHOW IJIaThl 3aBUCUT OT KaJaCTPOBOW CTOMMOCTH apeHIyEeMOTO 3e€MEIbHOTO
ydacTKa, TO B IENSAX OMpeeNIeHUs] CYMMBI JICHEeKHBIX MOTOKOB (P,) AomyckaeTcst He MPUMEHSITh METOIBI
MIPOTHO3UPOBAHUS apeHIHBIX MIaTexkel. B ykazaHHOM citydae BelnnurHa (CyMMa) IeHEKHBIX TOTOKOB (Py)
OTIpe/IeNIieTCs UCXO0/1 U3 JEHCTBYIOIIMX YCIOBUN JOrOBOpa apeH /ibl HA MOMEHT pacuera.

B TOM ciryuae eciu yCclioBUsIMU JOTOBOpa apE€H/bI IPEAYCMOTPEHBI IEPEMEHHBIE APEHTHBIE IIATEXKH,
KOTOpBIE 3aBUCIT OT MHAEKCAa WJIM CTaBKUM M (DaKTHuUecKas BEJIMYMHA KOTOPBIX HEW3BECTHA Ha JaTy
onpeaenenus CHA, To B LesIX IPOrHO3UPOBAHUS IEPEMEHHBIX apEeHHBIX IIJ1aTEKEN IPUMEHSAETCS METO/
anIpoKCUMalny. BennunHa nepeMeHHBIX apEHIHBIX IUIATEKEN ONPEENsIeTCs HA OCHOBAaHUN IIPOTHO3HBIX
3Ha4eHUH (almpoOKCUMAIMH), ONPEIEICHHBIX KaK cpelHeapupMeTHIecKoe 3HaueHHe TaKUX IyiaTexen 3a
nocineaHue 12 (qBeHaAlaTh) MECALEB MPOIMOPLHUOHAIBHO KOJIMYECTBY JHEH B pacyeTHOM IEpHOJIE B
COOTBETCTBHUH C YCIOBUSIMU JoroBopa. IIpu 3ToM npu pacuete Ha nocieAHuil pabouuil 1eHb pacyeTHOro
nepHuoja apeHIHbIHN MIIATeX OMPEEIIIeTCsl C yYeTOM Hepabouux JHEH mocie JaThl pacyeTa.

B nmary ucnomHeHust 00s3aTeNbCTBAa IO OIUIATE APEHIHBIX IUIATEKEW IO JOTOBOPY apeHbl
COOTBETCTBYIOIINI apeHIHBIN TJIaTeX (JCHEKHBIM IMOTOK) HCKIIOYAETCS M3 pacyeTa CIpaBeITuBON
crouMoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kauecTBe CTaBOK JUCKOHTHPOBAHUS MCIOJIB3YIOTCS CPEIHEB3BELICHHBIE MPOIEHTHBIE CTAaBKU B
nesiom 1o Poccuiickoii @enepanuu (Mo pa3BepHyTOH IIKale), pacKpbIlBaeéMble Ha OQHUIIMAIBLHOM caiiTe Ha
odpurnmansrHoM caiite banka Poccum 3a mecsn, Hambonee OMM3KUA K 1arte OIIeHKI/I M0 KpeauTaMm,
MIPEI0CTaBIICHHbIMHpeAHTHbIVH-OPFatH3aHHAVH-HePHHAHEQBD
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10 OLIEHUBaeMOMY 00s3aTeNbCTBY MO apeHae. CTaBKH KOPPEKTUPYIOTCS HA U3MEHEHUE KIII0YEBON CTaBKU
B COOTBETCTBUHU C IOAXO/0M, ONIUCAaHHBIM B IyHKTE 3.3. [TpaBuil.

17 ONPEJEJIEHUE DKBUBAJIEHTA CIIPABEJIJINBON CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJIYYAE OIIPEJEJIEHUSA ETO CTOUMOCTH B
UHOM BAJIOTE

CrouMOCTh aKTUBOB U 00513aTENIbCTB, BHIPAKEHHAs! B MHOCTPAaHHON BaoTe, npuHuMaercs B pacuer CHA
B Bamotre onpeaeneHuss CUHA B coorBerctBuu ¢ IlpaBwiamu 1Y TIM®, neicTtByrommmu Ha AaTy
onpenenenuss CHA, no xkypcy LlentpansHoro banka Poccuiickoii denepaiuu Ha JaTy ONpeaesiCHUs UX
CIpaBeIJINBOM CTOUMOCTH.

B cinydae ecnu LlenTpanbabsiM bankom Poccuiickoit denepanuu HE yCTaHOBJIEH KypC HMHOCTPAaHHOMU
BaJIIOThI, B KOTOPOM BbIpa)K€Ha CTOMMOCTb aKTHUBOB (00s3aTenbcTB), K BamoTe omnpeaeneHus CUA B
cootBeTcTBUM C lIpaBunamu Y IIU®, neiictByromumMu Ha naty onpenenenus CHA, To ucnonb3yercs
COOTHOIIEHUE MEXAY KypcOM MHOCTPaHHOM BaJtOThl M BatoTOM omnpenenenuss CHA B COOTBETCTBUM C
[IpaBunamu Y [N D, neiictByrommmu Ha naty onpeneneHuss CHA, onpenensieMoe Ha OCHOBE Kypca 3THX
BaJIIOT MO OTHOILIEHUIO K pOCCHUiiCKOMY pyOito, ycranoBieHHoro LlenTpansubiM bankom Poccuiickoit
@Oenepauuu. [lonmydeHHoe 3HaYeHHE OKPYTJSETCS IO MpaBUIaM MaTeMaTUYECKOro OKPYTJIEHUS M0
MATHA/ILATH 3HAKOB MOCJIE 3aISITOMN.

18 MOPAJIOK PACYETA CPEJIHETOJOBOH CYA ®OHIA W ONPEJEJEHUSA
PACUETHOM CTOMMOCTH UHBECTHIIUOHHOT O TASI ®OHIA

CpenneronoBass CHA ®onpna Ha 1000 JeHb ompezensercs, kak oTHoumeHue cymmbl CHA Ha
KaX/1blii pabounii JeHb KalleHJapHOro rojaa (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.

> C44,
CrCid=-"——
D

2oe:

D - xonudecTBO paboyux JHEH B TEKYIEM KaICHIAPHOM TOAY;
CY4, - CYA, paccumTaHHasi B COOTBEICTBHH C HACTOSIMMH IIpaBIHIaMM, BKIIOYAs [CHb pacuera

cpenteronioBoii CHA. Ecim Ha paboumii neHp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoit CYA 3a
TIPEIIIECTBYOIIMIA JTHIO t paboumii IeHbh TEKYIIETO KaJleHIapHOTO rofia, a ecii pacueT CHA B KaleHIapHOM TOjy,
BKJIFOYas JIEHb pacyeTa cpeiHeroioBoit CHA, He Mpor3BOAIICS — Ha NMOCIEHUIA pabouMii IeHb PEIbITYILEro roja.
3HaueHUEe OMPEIEISETCS ¢ TOYHOCTHIO 10 2 (JIBYX) 3HAKOB IOCIIE 3aITSTOM.

Pacuérnas crouMocTs MHBECTUIMOHHOIO nas MoHxa onpenesieTcs Ha KaXayo AaTy, Ha KOTOPYIO
onpenensiercsi CHA donpna, myrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JTAHHBIM PEECTpPA BJIAJIEJIbIIEB UHBECTULIMOHHBIX ITaeB POH/1a Ha 1aTy ONPEAEIEHUs PAaCYETHON CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA doHma u pacuéTHON CTOMMOCTH WHBECTHIIMOHHOTO TIasi Ta€BOTO
nHBecTUIIMOHHOTO DOHa ocylIecTBiIsieTcs B ciyyae nepepacuéta CUA.

19 IEHEKHBIE TPEBOBAHUS /TTIPABA TPEBOBAHHUA Ob YCTYIKE BYAYIIEI'O
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[IpusHaeTcs B maTy 3aKIIOYCHHs] YTPABISIIONIEH KOMITAHHEHW TOrOBOpa/COTJANICHUsT 00 YCTYIKe
Oyay1ero mpasa
Kpumepuu npexkpawienusa npusnanusn:
e Jlata mepeycTynku NEHEXKHBIX TPEOOBAHUU IO AOrOBOpaM/COTJIAIIEHUSIM 00 ycTymke Oyyiiero
IIpaBa I10 10r0BOPY;
e Jlata JNUKBUAAUMU TpuoOpeTaTeNss COrJacHO HH(POPMALUMHU, PACKPBITOM B OQHUIHMATIHLHOM
JOCTYITHOM HcTOoYHMKE (B ToM umcie 3anucu B EI'PHOJI o nmukBupanun);
e JlaTta BCTyIJICHHS B CUJIYy COOTBETCTBYIOIIETO PEUICHUS CY/1a MK HHOTO CyA€0HOT0 aKTa, €ClIi WHas
JaTa WM TOPSIIOK €€ OIpe/IeNIeHUs] HE yCTaHOBJICHBI B CAMOM PELICHUH CyJa WK CyJeOHOM aKTe;
Jlata mpouero npekpartieHus npas TpeOOBaHUS MO JOrOBOPaM/COMIAIEHUSIM 00 yCTynKe OyayLiero
IpaBa B COOTBETCTBHH C 3aKOHOAATEIHCTBOM WJIM YCIOBUSMH JIOTOBOPA/COTIIAILICHHS

CrpaBeyinBasi CTOMMOCTD JICHEKHBIX TPEOOBAaHUHN IO JOTOBOPAM/COTJIAICHUSIM 00 yCTymKe OyIyIiero
mpaBa OIpEACNseTCS Ha OCHOBAaHMM OTYETAa OICHIIUKA B CPOKH, COOTBETCTBYIOIIHWE TPEOOBAHUSM
3aKOHO/IaTeJIbCTRA.

CnpaBennuBas CTOMMOCTh JICHEKHBIX TpPEOOBaHWN IO JOTOBOPAM/COTJIAICHUSIM 00 YCTyIKe
OyIyIIero mpasa OINpeaessieTcs] B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKHU CIIPABEIIIMBON CTOMMOCTH
IIPY BO3HUKHOBEHUHU COOBITHS, BeayIero Kk odecuenenuto (Ilpunoxenue 2).

Crnrcok oOuMx coObITUM, IPUBOIAIINX K 00ECIIeHeHHI0, yYKa3aH B Ilpuioxkennu 2,

20 TIPABA  HCIIOJB30OBAHMS  PE3YJLTATOB  MHTEJUIEKTYAJBHOM
JNEATEJABHOCTH (KOMMEPUYECKUE OBO3HAUYEHUSI, TOBAPHBII 3HAK, CEKPETBI
MPOU3BOJJCTBA (HOY-XAY)

Kpumepuu npuznanusn:

[IpaBo Ha KoMMepueckoe 0003HauUEHUE PU3HAETCA:

- ¢ MOMEHTa Hayaja (AKTMYECKOIO HCIIOJIb30BaHMs Takoro oO0O3HAueHWs Uil MHIUBUAYaJIU3aLUU
npeanpusaTHs (Ipy CO3JaHIH KOMMEPUYECKOTro 0003HAUYEHUS)

- C MOMEHTA MOJIIMCAHUS aKTa [IpUeMa-Iepelayd KOMMEepUYEeCKOro 0003HaueHus (B MHBIX CIydasx).
[IpaBo Ha cekpeT MpOU3BOJCTBA (HOY-Xay) IPU3HAETCS IMyTEM MOANUCaHUs aKTa pueMa-nepeaadu (eciu
3TO MPEAYCMOTPEHO) B paMKax:

- Tiepefjaur UCKIIIOUUTENIBHOIO MpaBa B MOJHOM 00bEME TPEThEMY JIMILYy IO JIOTOBOPY 00 OTUYXIEHUU
UCKJIIOUUTENIBHOTO TIPaBa;

- Ieperadu TPEThEMy JMIly IIpaBa HCIIOJIb30BaHMsI COOTBETCTBYIOIIETO CEKpeTa IPOM3BOJICTBA Ha
OCHOBAHMH JIMLIEH3UOHHOTO JI0r0BOPAa;

- Iepela4yy Mpasa 1o JOroBOpy KOMMEPYECKON KOHIIECCHH.

HckimounTenbHOE PaBoO Ha TOBAPHBII 3HAK IPU3HACTCA:

OmnpeneneHHas Ha OCHOBaHMM JIaHHBIX ouimansHoro OrosuieteHs PocnarenTta wim CBHIETENbCTBA HA
TOBapHBIN 3HAK:

- Jlata BHECEHMS 3aIMCH O TOCYAAPCTBEHHOM PErMCTPALIMN UCKIIOUNTEIBHOTO IIpaBa Ha TOBAapHbBIN 3HAK B
l'ocynapcTBeHHBIM peecTp TOBAapHBIX 3HAKOB M 3HAKOB oOciyxuBaHus Poccuiickoit ®Denepanuu
(I'ocynapcTBeHHBIH peecTp TOBAPHBIX 3HAKOB), MU

- Jlata BHeceHus: u3MeHeHU B ['OCy/apCTBEHHBIN peecTp TOBApHBIX 3HAKOB U 3HAKOB OOCITYKUBaHUS
Poccuiickoit ®enepanuu (I'ocyrapcTBEHHBIN peecTp TOBApHBIX 3HAKOB) B OTHOLLICHUU MPaBOOOIaIaTeNs
HCKJIFOYHMTENIBHOTO MpaBa Ha TOBAPHBINA 3HAK, KOT/Ia TaKUM TIpaBooOiagareneM ctanoButces [TUD.

Kpumepuu npexkpawienusa npusnanun:
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- ecIii TIpaBoo0IaAaTeNlb HE UCIIOIB3YET 3TO 0003HAUCHHUE HETIPEPHIBHO B TeueHue 1 (ogHOro) roaa;

- ¢ MOMEHTA MOJNMUCAHUS aKTa TpUeMa-Tiepeaqd KOMMEPUeCKOro 0003HaAYCHHUS.

[IpaBo Ha cekpeT MpPOM3BOJACTBA (HOY-Xay) HpeKpallaeT MpU3HABaTbcs MO (DaKTy MOANMCAHHS aKTa
npueMa-nepeayu (eciiv 3T0 NPelyCMOTPEHO) B paMKax:

- IepeIauu UCKITIOYUTEIHHOTO TpaBa B IMMOJTHOM 00beMe TPEThEMY JIUILY IIyTEM OTUYKICHUS;

- TepeJadyd TpPETheMYy JIMIy IpaBa HCIIOJIB30BAaHHUS COOTBETCTBYIOLIETO CEKpeTa MPOM3BOJICTBA Ha
OCHOBAHUU JIMIICH3MOHHOTO JIOTOBOPA;

- Iepeauy Mmpasa 1o JOroBOPY KOMMEPUYECKOW KOHIIECCHH.

HckinrounTenbHOE TIPaBO Ha TOBAPHBIH 3HAK MPEKpAIIaeT MPU3HABATHCS:

OmnpeneneHHas Ha OCHOBaHMM JIaHHBIX oduimanbHoro OrosuieTeHs PocnarenTta wim CBHIETENbCTBA HA
TOBapHBIN 3HAK:

- Jlata BHeceHMsI M3MeHEHUH B ['0CyIapCTBEHHBIM peecTp TOBapHBIX 3HAKOB M 3HAKOB OOCIYKHUBaHMS
Poccuiickoit @enepannu (I'ocynapcTBeHHBIN peecTp TOBAPHBIX 3HAKOB) B OTHOILIEHHH MPaBooOIagaTess
UCKJIIOYUTENIBHOTO MpaBa Ha TOBAapHbIN 3HaK, korna [IM® nepenaer mpaBo Ha TOBAPHBIM 3HAK JPYroMy
JULLY;

- JlaTa OKOHUaHMS CpOKa AEHCTBHSI MCKJIFOUUTEIBHOIO ITpaBa Ha TOBApHBIN 3HAK, B TOM YHCJIE JOCPOYHOE
IIpEKpaLICHUE CPOKA JIEHCTBHS NCKIIFOUUTENIBHOIO IPaBa B pe3yJIbTaTe HEUCIIOJIb30BaHUA TOBAPHOTO 3HAKA
B TEYECHHUE TPEX JIET.

CrpaBeanuBasi CTOMMOCTh ONpPEENseTCs Ha OCHOBAHUM OTYETa OIEHIIMKA B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSAM 3aKOHOJATEIbCTBA, COOTBETCTBYIOIIEro TpeboBanusiMm @DenepanbHoro 3akona "OO
WHBECTUIIMOHHBIX (JOHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHUBHBIX akTOB, YKazauus Ne 3758-VY
u Hacrosumx [Ipasui onpenenenus CHA.

CrpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B CilIy4yae BO3HHUKHOBEHUS COOBITUN, NPUBOAAIIUX K
00€CIICHEHHIO, B COOTBETCTBUH C [Ipuioxenuem 2.

HaTbI U COOBITHS OIpCACIIAOTCA SKCIICPTHBIM (MOTI/IBI/IpOBaHHHM) CYKACHUCM YHpaanﬁomeﬁ KOMIIaHHU.

21 MOPAAOK ONPEAEJEHUA CTOUMOCTH UMYIIECTBA, MTIEPEJAHHOI'O
B OILIATY UHBECTUIIMOHHBIX MMAEB

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

Z[aTa, MO0 COCTOAHHUIO Ha KOTOPYI OHNpCACIACTCAd CTOMMOCTbL MMYIICCTBA, IIEPCAAHHOTO B OINIATY
WHBECTUIIMOHHBIX I1aCB CDOH)Ia, HE MOJKET OBIThH paHeC OaThbl nIep€aadyu TaKOro MMymieCTBa B OILIATYy
HHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIYHacB ONPCACICHUA CTOUMMOCTU UMYIICCTBA, IICPCAAHHOI'O B
OIjiaTy MHBCCTHIMOHHBIX naés CDOHI[a, Ha OCHOBAHMH OTYETA OLCHIIMKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONPEAENAETCS CTOMMOCTh MMYIIECTBA, IIEPEAAHHOTO B OILIATY
MHBECTUIIMOHHBIX NaéB PoH/Ia, Ha OCHOBaHUH OTUETA OIEHILIMKA, HE MOKeT ObITh panee 3 (Tpéx) mecsies
70 JaThl NEpeJayd TaKoro HMMYIIECTBAa B OIUIATy HMHBECTULIMOHHBIX NaéB. CTOMMOCTh HMMYIIECTBA,
MepelaHHOr0 B OIJIaTy HHBECTULUMOHHBIX MaéB DoHAa, omperensercs IO COCTOSIHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU C [IpaBuinamu noBeputenbHOro ynpasiaeHus @onaoM Ha 23 4. 59 MuH.

22 KIMPUHI'OBBIE CEPTU®UKATHBI YYACTUA (KCY)

[Ipusnarorcs B gary 3auncnenus no cuery JEITO.
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[Ipexpaienue npru3HaHUS IEHEKHBIX CPEACTB U LICHHBIX Oymar, nepeJaHHbIX B KIMPUHTOBBIN My,
HE MPOUCXOAUT. JI0XO/AbI U MHBIE BBIILJIATHI 11O IEHHBIM Oymaram, MepelaHHbIM B UMYIIECTBEHHBIN MMy,
MIPU3HAIOTCS B cOCTaBe akTUBOB DoH[a.

Knupunrossie cepTudUKaTHl yuyacTHs MPEKPALIalOT MPU3HABATHCA C ATl UX CIIHMCAHHS CO CYeTa
JEIIO.

CHpaBelUII/IBaH CTOUMOCTb AKTHUBOB, IICPCAAHHBIX B KHI/IpI/IHFOBblﬁ ImyJ, OHNpCACIIKICTCA B
COOTBETCTBHUH C HACTOAIIMUMMU IIpaBUJIaMU B O6H.[€M IMOpAIKE.

CrpaBeuinBasi CTOMMOCTb KJIIMPUHTOBBIX cepTH(UKaTOB yuyacTus paBHa «0» (Hymro).

B ocramsaoM, caenku PEIIO ¢ KCVY onenuBarorcs anamormyHo caenkam PEIIO ¢ nmeHHBIMH
Oymaramu, TOpSIOK yd4eTa KOTOphIX omucaH B Pasgene 4 wnHactosmux [IpaBwi, B dactu, He
MIPOTHBOPEYAIICH HACTOAIIEMY TPHUIIOKCHHIO.

CrpaBeuinBasi CTOUMOCTh JACOMTOPCKON 33J0JDKEHHOCTH K TOJYYEHHUIO TEepEIaHHBIX JIEHEKHBIX
CpeICcTB Mo mepBoi uyactu goroBopa obpatHoro PEIIO koppektupyercs B ciydae BO3HUKHOBEHUS
COOBITHI, TPUBOAALINX K 00ECIIEHEHNIO, B COOTBETCTBHH ¢ [Ipmnoxenuem 2.

23 HHOPAAOK YPEI'YJIMPOBAHUA PA3HOIJIACHUM MEXIY
VIPABJIAIOIIEA KOMIIAHUEWM n CIHEIUAJIN3UPOBAHHBIM
JAEINIO3UTAPUEM IIPU OIIPEJEJIEHUN CHA

23.1 IIpouecc cBepku CUA

VYopasisomas koMmnanusd U CHenyaau3UpOBaHHbINA JENO3UTAPUN Ha JAAThl, NPELYCMOTPEHHBIE
IeBATBIM a03ameM paszgena | nHactosmmx I[lpaBmm, ocymecTBisitoT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOI'0 MHBecTHLMOHHOro mnasg donna. s sroro Ynpasisomas KoMoaHus GopMupyeT u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Criennanu3upoBaHHBIA AENO3UTapUi ocyuiecTBisAeT cBepky CHA M pacdy€THONH CTOMMOCTH OZHOIO
MHBECTUIIMOHHOTO nast POHJIa, paCCUUTAHHBIX YTIPaBJISAIONIeH KOMITaHueH, ¢ COOCTBEHHBIMU pacuéTamMu
JAHHBIX [TOKA3aTENCH.

[IpaBunsHOCTE onpeaenennss CHA u pacd€THOM CTOMMOCTH OJIHOTO MHBECTUIIMOHHOTO masi DoHja
MOATBEPKIAETCS MOAMUCHI0 YIIOJTHOMOUYEHHOTO Juia Crenuaiu3nupoBaHHOTO JIETIO3UTAPUS U 3aBEpSAETCA
nevyaThio Crnenuain3upoBaHHOTO JIETIO3UTApPUS Ha CIPaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
clly4ae MOJAMUCcCaHusi OyMaKHOTO JOKYMEHTA).

B cinydae oOHapyXeHUs CYyIIECTBEHHBIX PACXOXKJICHHM, BBISBICHHBIX B TIPOLIECCE CBEPKH,
Crennanu3upoBaHHBIM  ACTMO3UTAPUI  HANpaBiseT YIpaBISIONIeH KOMOAaHUM WHPOPMAIUIO C
pe3yabTaTaMu IO CBEPKE JaHHBIX yuéra umyiniecTBa DoHAa C yKa3aHHEM TMO3UIUN, 10 KOTOPHIM ObLIN
OoOHapyKEeHBI JAHHBIE PACXOXKICHUS.

23.2 BoisiBjIeHHEe pacxoxaeHuii B mpouecce ceepku CUA

[Ipu BbIABIEHMM DPACXOXKIAEHMHM MO cocTaBy akTWBOB Npu pacuére CYUA Ponpga Ympasisromas
komnanus U CrHenuanu3upoBaHHBIA JIENO3UTApUN OCYIIECTBIIAIOT CBEPKY aKTHBOB M O0S3aTENBCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0K/I€HUS, Ha MPEAMET MPABUIBHOCTH UX YYETa B COOTBETCTBHM C KPUTEPUSIMU
UX MPU3HAHUSA (TIPEKpaIeHUs IPU3HAHMS).

[Ipu oOHapyXeHUN pacXOXKIEHHM 10 CTOMMOCTH akTUBOB MpH pacuére CUA donaa Ympasnsromas
koMnanus 1 Crenuaian3upoBaHHbIN AETIO3UTAPUN OCYLIECTBIIAIOT CIAEAYIOIUE NEHCTBUSA:
e cBepka MH(OpMaIUK, HCIIOIB3YEMOH Ui ONpeAeTIeHHs CIPaBeUIMBON CTOMMOCTH aKTHBOB
(o6s3arenbcTB) POHJIA, B TOM YKCie, €€ ICTOYHUKOB U MOPsIIKa UX BBIOOPA;

® CBCPK4 HB%K& KOHBGpg%IJ{F%BeHI/I‘H/IH %%QC’]EIX, %WGHHBIX B..@HK)I\/'I BaHIOTGﬁ,BRW-pI.IO

BaJIIOTY. Ocunos OmMuTtpuii BopucoBuy EcaynkoBa TatbsiHa CTtaHucnaBoBHa
18.09.2026 13:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)




[Tocne ycTpaneHus BBISIBICHHON MPUYMHBI pacxoxaeHuil B pacuete CHA Ynpapisronias KOMIaHUS
u Crienuanu3upoBaHHBIN JENO3UTApU TOBTOPHO OCYIIECTBISIOT ACHCTBHS, MPEAYCMOTPEHHBIE B 203.2-3
1m.22.1 nactrosimux [IpaBui.

24.3 BoisiBiieHune omudku B pacuere CYHA U CTOUMOCTH 0JHOTO HHBECTUIIHOHHOTO Mast

B ciyuae BbIsiBIIeHUS OIIMOKH/TIOSIBICHUS HOBOW nH(opMariu B pacuére CYHA 1 CTOUMOCTH OJTHOTO
WHBECTULMOHHOTO nas Crenuaau3upOBaHHBIN JCTIO3UTApUl U YIIPABIAIOMAs KOMIIAHHUA HE MO31Hee 5
(ITatn) pabounx aHEH ¢ yKazaHHOH AaThl 0OPMIIAIOT AKT BBISIBICHUS OmIHOKH B pacuére CYA u mpoBOIsT
COOTBETCTBYIOLIYIO ITPOLEYPY KOPPEKTUPOBKH OIINOKH.

B ciydae, ecnu Ha gaty, O COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTHU
akTuBa (00s13aTeNIbCTBA), UCIIOIB30BaHHOM B pacuére, cocrapisieT MmeHee, 4yeM 0,1% xoppextHoit CUA, u
orkionenne CHA Ha 3TOT MOMEHT pacuera coctanisieT MeHee 0,1% koppektaoit CHA (oanee umenyromes
OMKJIOHeHUs), TIPOU3BOJUTCS TPOBEpKa, HE IMpHUBENA JM BbIBICHHAs OIMMOKA K OTKIOHEHUSM,
cocraistonum 0,1% u 6onee ot koppekTHO CHA, B MOCIEIYIOMNX AaTaX.

Ecnmn paccuntanHble OTKJIOHEHHS B KaxAyro U3 nar coctaBuinu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJTHOTO HHBECTHIIMOHHOTO masi PoHAa HE NPOU3BOAMUTCSI. YTMPABIAIONIAS KOMIAHUS U
Crennanu3upoBaHHBIM JENO3UTapUi TPUHHUMAIOT BCEe HEOOXOAUMBIE MeEphl JUIS MPEAOTBpAllleHUs
MMOBTOPEHHUS OIIMOKU B OyAyIIEM.

B ciyudae, korza B kakyro-1n00 u3 Aat o0a OTKIOHEHMs WM 0J1HO U3 HuX coctasiseT 0,1% u 6onee
koppektHoil CUYA, Vmpasnsromas komnanus u Crnenuaanu3upoBaHHBIM JI€MIO3UTApUM OCYLIECTBIISIIOT
nepepacu€r CYA u cTOMMOCTH OJHOTO MHBECTHLMOHHOTO nas @oHza 3a Bech NEPUOA, HAUMHASA C 1aThl
JOTYIIEHUS OIIMOKH.

B cnydae, eciiu ¢ MoMeHTa nomyuieHUs OmMOKHU, mpuBeamel k nepepacuéty CHA u cTouMocTH
OJIHOTO HWHBECTHIIMOHHOTO Tasg DOoHAa, OCYIIECTBISIMCH OMNEPAIMH IO BbIJaY€ WIM IOTAIICHUIO
MHBECTUIMOHHBIX MaeB, TO YHOPaBISOLWAs KOMIIAHHUS OCYIIECTBISAET pacdy€rbl C BIAJEIbLAMU
WHBECTUITMOHHBIX TacB DOH/IA 110 BO3MEIICHHIO YIIepOa B COOTBETCTBHH C TPCOOBAHUSMU JICHCTBYIOIIETO
3aKOHOIATEIILCTBA.

IIpu HeoOxonumoctu Ympasisomas komnanuss U Crnenuaau3upoBaHHBIM JE€NO3UTApUN BHOCST
UCIIPABIICHUS B PETUCTPHI yUeTa.
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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 ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

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

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

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:

18.09.2026 13:29:28 (UTC+03:00)

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 BbIILIE | U 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-jruy| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.1u BBHru]
Bosiee HU3KUI peUTUHT / pEHTHHT OTCYTCTBYET Pelitunrosas
rpymma [V
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CoOTBETCTBHE PEUTUHIOB IEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peUTuHra Poccuiickoi
®enepanry, OPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHUHTOBOU
1iKane v (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOH peiituHroBoi mkaine. [Ipu
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 o 3 ner mropanwms 6osbiie 365 nHel, HO MeHbIle uid paBHa 1095 gHel;
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.

- JUTsl €BPOOOJIMTaIlii POCCUMCKMX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA 10XOJHOCTH J0JI0OBOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomas >ppeKkTuBHas CTaBKA JOXOIHOCTH;

P - ieHa, oT KoTOpOI paccunThiBaeTcs 3 PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOW IIEHHOM Oymaru;

NKD - HaKOTUICHHBII KYTIOHHBINA JOXO/ Ha IaTy OIEHKH (MpUOaBIIIeTCsS B TOM Cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOJIMYECTBO OCTABIIMXCS HA ATy OIEHKU IUIATEXKEH MPOLIEHTOB W/WJIM OCHOBHON CyMMBI JI0JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmMumnHa i-TO IIaTeXa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

®opmyna pacuera IIPUBEICHHON CTOMMOCTH (PV):
N
_ CF;
PV = ti-to
i=1 (1+71)365

2oe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KoTr4ecTBO OCTABIINXCS Ha JaTy OLCHKU raTexei IMPOLCHTOB H/WJIM OCHOBHOM CYMMEI JoJira
0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-ro miarexa;

t; — mmaHoBas J1aTa i-ro MyaTexa;

to - JaTa OLIECHKI:
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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 —

HOprI[OK) IMPUMCEHACTCA OJ1d OLCHKU KaK BCEX OINMMCAaHHBIX BUJOB aKTHUBOB, TaK X 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:

CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHMS );
ObGecnieHenHbIe 0e3 HACTyIUIEHUS AedoTa;
AXTUBBI, HaxoIsIIHECs B 1eoTe.
Cdepa npumenenus:
Cmanoapmnoie akmuea (6e3 npU3HAK08 00ecyenenus), a UMEHHO:

JleHexxHble Cpe/iCTBa BO BKJIaJax (JI€NO3UTax) — B ClIydae, €ClIM JEHEXKHbIE CPEACTBA pa3MEILEHbl 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;

IIpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa U KPEIUTHBIX JOTOBOPOB (B Ciydae €ciu 3aiiMOJaBLEM I10
noroopy Bbictynaet ®oHn);

neduTopckasl 3al0JDKEHHOCTh (B CiIy4yae ONPENENICHUs CHpPaBEUIMBOM CTOMMOCTH  TaKoM
3aJI0JKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEJCHHOW CTOMMOCTH OYAYIINX JI€HEKHBIX I0TOKOB).

Oobecuenennvie (0e3 nacmynienusn oegponma), a UMEHHO:
JIeHe)KHBIEC CpelICTBA HA CUeTaX U BO BKJIAJIAX;
JloJIroBBIE HHCTPYMEHTBI;

IIpaBa TpeOoBaHMS M3 KPEAUTHBIX JOrOBOPOB U JOrOBOPOB 3aiiMa (B Cilydae, €clid 3aiiMO/aBLEM 110
noroopy BbictynaeT ®oHx);

JleObutopckasi 3aJ0JKEHHOCTh (32 MCKJIFOUEHHEM MPOCPOUYKH B paMKax ONEPAlMOHHOTO LUKJA JUIs
OTEPALMOHHOM IeOUTOPCKON 3a0PKEHHOCTH).

AKTUBBI, CTOUMOCTb KOTOPBIX ONpEAEseTCs Ha OCHOBAHNUHU OTUEeTa OLIEHIINKA (C Y4eTOM MOJI0XKEHUH,
YCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEero NpuiioKeHus).

AKmuegbl, naxooawuecs ¢ oegpoime, @ UMEHHO:
Bce Bupl akTHBOB, HaxoasA1HeCs B AedoTe.
TepMHUHBI U onpeaeIeHUs.

KOHTpaFeHT — JIMOO, HEMOCPCACTBCHHO CBA3aHHOC C AKTUBOM, BXOAAINIMM B COCTaB MMYIICCTBA

[TN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(PUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TaKOTO
JIMIIa HEMOCPEACTBEHHO BJIMSIET HA CHPaBEIJIMBYIO CTOMMOCTh akTuBa. KoHtparentamu [TU® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMILUKH 110 KPeIUTHBIM JOr0BOpaMm, 1eOUTOPHI IO JOTOBOPAaM C UMYILIECTBOM
[TN®, apenaaropsl, OaHKH, KpEAUTHbIE M HEKPEAWTHBIC OpPTaHU3ALMM U Mpoure OOsS3aHHBbIE JIMIA I10
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Jns  menedt  HacTosmed MeTOOWUKH  (U3WYECKOe JIMIO0 TPHU3HACTCS  MHIUBUAYATbHBIM
IOpeanpuHUMaTeNIeM, eclid  (pU3MyYecKoe JHI0 3aperUCTPUPOBAHO B KA4eCTBE WHAWBUIYAIBHOTO
NPEINPUHIUMATENS, ¥ TOCYJapCTBEHHAs PErMCTpalldsi B TAaKOM KadecTBE HE YTpaTWia CHIy Ha Jary
onpeaenenuss CHA (cupaBeIIMBOM CTOMMOCTH aKTUBA). Y IPaBIISIIOIIAsl KOMIIAHUS 110 MOTUBUPOBAHHOMY
(9KCIIEPTHOMY) CYXXICHHIO MOKET TMPHU3HATh WHAMBHUIYaJIbHOTO MPEANPHUHAMATENS B KadeCTBE
¢bu3nvecKoro JuIa, UCXOAsd W3 NpodWis HHIUBUAYAIBLHOTO MPEANPUHUMATENS: BHIA JESTEIBbHOCTH;
o0beMa (pa3mepa) M XapakTepa ero o0s3aTeNIbCTB IO I0TOBOPY (CHENKE), B YKa3aHHOM CIIy4dae K TaKOMY
WH/IMBUYAIbHOMY TMPEIINPUHUMATEII0 MPUMEHSIOTCS TOJOXKEHUS HACTOANICH METOIUWKH Kak K
(buU3NIECKOMY JIHILY.

C nmatel yTpaThl CHJIBI TOCYJApCTBEHHON perucTpanuu (U3MYeckoro Juia B KadyecTBE
WHIUBUAYAIBHOTO MPEINpPUHUMATENS A eJield HACTOAIEH METOAMKHM OHO NpU3HAaeTcs (hU3HMUEeCKUM
JIULIOM.

Jlns ueneil HacTosed METOJUKU NMPUMEHEHUE WIM HE NMPUMEHEHHE COOBITHI 10 00eCleHEHUIO
u/uny 1eQoATy 11 KOHTPAreHTOB - YIPABIISIONIUX KOMIIAHUHA KaK JOBEPUTEIbHBIX YIIPABISIONINX TAEBBIX
MHBECTULMOHHBIX (OHIOB, a TaKXke /s HHBECTHLMOHHBIX TOBApUILECTB OOOCHOBBIBAETCS
MOTHUBHPOBAHHBIM CYKJIECHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

KpenuTHblii pUCK — pUCK BO3HHKHOBEHHS IOTE€Ph B PE3yJIbTaTeé HEUCIOIHEHUS OO0S3aTENILCTB
KOHTPareHTOM, a TaKKe B Pe3y/ibTaTe M3MEHEHUs OLIEHKH KPEAUTOCIIOCOOHOCTU (KPEIUTHOIO PUCKA)
KOHTpareHTa.

Be3puckoBasi craBka Ha 1aTy oNpeie/ieHHs] CIPaBelNIMBOH CTOMMOCTH

e B poccuiickux pyoisax:

- craBKa, omnpenensemas u3 (G-KpUBOM, IOCTPOEHHON IO POCCHUMCKUM TOCyAapCTBEHHBIM
obmuranusaM (ctaBku KBJ MockoBckoil Oup:ku® Ha JaTy pacdera CIpaBe[IMBONH CTOMMOCTH C YYeTOM
CPOKa JI0 MOrameHusl COOTBETCTBYIOLIETO IUIATEKA, PACCUMTAHHASA 0 JIBYX 3HAKOB Iocie 3ansaTou. I[lpu
3TOM €CJIM Ha KOHKpETHbIM aeHb HeT 3HaudeHus craBku KBJl mo HeoOXoaumomy CpoOKy IMOTramieHus,
o0bsiBieHHOH MockoBckor Oupxu, KBJ| momkHa OBITH ompeneneHa pacdeTHBIM MyTEM IO METOIHKE
MockoBCKOi OUpKH € TOW K€ TOYHOCTBbIO, C KOTOpOil e€ o0bsABIsieT MocKkoBckas Oupika) — s
3aJI0JKEHHOCTH, CPOK TOTallleHus: KOTOPOM MpeBhIlIaeT | KaneHJapHbIi 1€Hb.

3HadeHue CpOKa CTaBKH OIIPCACIIACTCA N0 4 3HaKOB IOCIIE 3anaToi. UToroBoe 3HaueHHE CTaBKU B
MMPOLCHTAaX OIIPCACIIACTCA 10 2 3HAKOB IIOCIIE 3aMsATOM.

- craBka RUONIA®- 1114 3a10/15K€HHOCTH, CPOK MOTallleH s KOTOPOH He IpeBbiaeT | KajaeHAapHbli 1eHb.
B cnydae, korna Ha nociaegHui pabouuii 1eHb rojja CTaBKa He PACCUUTBHIBACTCS, UCIOIb3YETCs MOCIIeIHEee
M3BECTHOE 3HAUYEHHUE CTaBKU.

B ciydae HeBO3MOXKHOCTH ompezeneHus akTyanbHbix 3HaueHui Kbl MockoBckoit 6upxu B ciryuae,
KOTJIa HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemieHuto banka Poccun, mprocTaHOBKOM TOProB B cilyyae JAOCTHIKEHMSI YCTAaHOBJIEHHBIX OMpkel
MOPOTOBBIX 3HAUYEHUH WM MHBIMU aHAJOTMYHBIMH COOBITHUSIMHU, B Ka4eCTBE BPEMEHHOW allbTepHATHUBbI
0E3pUCKOBOM CTaBKH ISl ONIPEICIICHUS CIIPaBETMBON CTOMMOCTH aKTUBOB MIpuMeHseTcs ctaBka ROISTix
Ha JIaTy OIPENEIICHUs CIIPaBEUIMBOM CTOUMOCTH.

Bb160p MHOI CTaBKM B OTHOIIEHMH aKTHBa YIIPaBIIAIOIIas KOMIaHUs 0QOopMIIIeT MOTUBUPOBAHHBIM
CYXJICHUEM U MpenocTaBisieT ero B Crnenuanu3upoBaHHbIN JEMTO3UTapUi.

L4 B amMepukaHCKUX JoJIIapax:

SIS/ "BENEC TPACT" 000 "COK "rTAPAHT"
: https://www.moex.com{s2¢hnoB OmuTpun Bopucosny Ecaynkosa TatbsHa CraHucnaBoBHa
3 http://ruonia.ru/ 18.09.2026 13:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)
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- CTaBKa, MOJyYarouasicsi METOI0M JIMHEHHOW MHTEPIONIALNN CTaBOK HAa COOTBETCTBYIOLIUE CPOKHU
craBku SOFR # cTaBOK MO aMEpUKAHCKHM TOCYJAapPCTBEHHBIM OOJHMTanusM* s 3aI0JDKEHHOCTH, CPOK
MoranieHusi KOTOPOM MpeBbIlIaeT 1 KaJleHAapHbBIA 1€Hb;

- craBka SOFR’- 15151 3a10/JKEHHOCTH, CPOK IMOrallleHus KOTOPOW He IpeBbIIaeT | KajleHJapHOro
THSL.

B cnyuae, koria Ha pabouunii IGHb CTaBKa HE PACCUYUTHIBACTCS, UCIIOIB3YETCS MMOCIICTHES U3BECTHOE
3HaYCHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux mHel. [I[puMeHeHHne mocaeaHel N3BECTHOM CTaBKU Ha
WHOM Tiepruoie Y IpaBIstonas KOMIaHus 0(hOpMIIsieT MOTHBUPOBAHHBIM CYXJICHUEM U IIPEIOCTABIISET €ro
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

e Beppo

- ctaBka €STR® - 14 3a10JKEHHOCTH, CPOK IOTallIEHUs] KOTOPOW HE MPEBBIIAECT | KaJeHJapHOTO
JHA;

- 7S 3aJ0JDKEHHOCTHM CO CpPOKOM JI0 IIOTalleHHs CBbIIIE | KaJleHJapHOTO JHsS, HO HeE
npeBblmaronuM 90 KaleHIapHbIX THEW — WMHTEPHOJISIUA CTAaBKU Mexay 3HadeHueMm craBku €STR u
CTaBKOM 10 o0iMranusM eBpo3oHsl ¢ peUTuHroM AAA7 Ha cpok 3 mecsia.

- 1S 33JTI0JPKEHHOCTH CO CPOKOM JI0 MOTAIlIEHHUs, TPEBbIAomMM 90 KaneHJapHbIX JHEH - CTaBKa,
I0JIyYarOIAsiCsl METO/I0M JIMHEHHON MHTEPIOJSALUH CTABOK 10 00JIUTallisM €BpPO30HBI C peUTHHIOM AAA.

B cnyuae, korna Ha pabo4Hii JeHb CTaBKa HE PACCUUTHIBAETCS, UCIIOJIb3YETCS MOCIIeIHEE U3BECTHOE
3Ha4YE€HHE CTaBKU, HO HE Oojee 3 (Tpex) pabouux aneul. [IpumeHneHne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM Tiepuozie Y IpaBisionias KOMIaHus ohopMisieT MOTUBUPOBAHHBIM CYXJACHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbIN 1eN03UTapuil.

e B KHTallCKUX I0aHAX

Jlnst cpoka 0 moramieHus, He IpeBbimaromero 1 kaineHmapubiii neHb — craBka O/N HIBOR
(CNH)!1,

Jlig cpoka 110 moramieHusi CBbllle | KaJeHJapHOro IHSA U J0 ToAa (BKIIOYMTEIBHO), CTaBKa,
ompezenseMas MeToAoM JuHeWHoW uHTepnonsuuu ctaBok HIBOR (CNH). CpouHocTh y3510B
untepnoysiiiu it ctaBok HIBOR (CNH) omnpegensieTcst kak OTHOIIEHHE KOJIUYECTBA €IMHUIL
M3MEPEHUS] BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPHOJSILIUHU, K OKPYIJIEHHOMY
KOJIMYECTBY (JI0 IEJI0T0) COOTBETCTBYIONINX €AMHUI] U3MEPEHUSI BPEMEHHU B KAJICHIAPHOM TOJTY.
[TonydyeHHoe 3HaueHHE OE3PUCKOBOW CTaBKHU (B TOM YHCIEe B pe3ylibTaTe MPUMEHEHHUS METoJa
JIMHEWHON MHTEPIIOJISIIIUHN) UCTIONB3YETCS MPU pacyeTe CIPaBeIMBON CTOMMOCTH 10 dhopmyre 2,
ucxofs u3 6asuca HaYuCIIeHUs poleHToB — 365(366) nHeil B roay.

Jlnst cpoka 10 TOTalleHusl CBBILIE OJHOTO rojia — BbIOOP MCXOJHOW CTAaBKH JUIS ONpeAeTIeHUS
0e3pUCKOBOM CTaBKM B KHUTAalWCKMX I0AHSAX OCYIIECTBIISIETCS HAa OCHOBAaHUU JKCHEPTHOTO
(MOTMBHMPOBAHHOI0) CyXJeHHUs Ympapistomeld komrnanuu. [Tomrumo TpeGoBaHuUM K CopepIKaHUIO
9KCIEPTHOTO (MOTHMBHUPOBAHHOIO) CY)KJIEHHUS YTPaBIAIOLUN KOMIIAHWH, YCTAHOBIJIEHHBIX
Hacrosmumu [TpaBunamu onpeaenenus CHA, skcriepTHOe (MOTUBUPOBAHHOE) CYX/IEHUE O BBIOOpE
0€3pUCKOBOM CTaBKM B KHUTAaWHCKUX IOAHSAX (IPU HEOOXOJUMOCTH) JIOJKHO COJAEPKATh MOPSAIOK
OIIpeJIeJIEHUs] CPOUHOCTH Y3JIOB MHTEPHOJSILUY U 06a3uc HAYMCICHUs MpOLeHToB. Ecnu nHoe He
yKa3aHO B 3KCHEPTHOM (MOTHBHPOBAaHHOM) CYKJIEHUU YTpaBJISAIOUIEH KOMIIAHUU O BBIOOpE
0€3pUCKOBON CTaBKM B KUTAWCKUX FOAHSX, JJISl ONpeneleHus: Oe3pUCKBOM CTaBKM B KHUTAMCKHX
F0aHAX HAa CPOKU OTIUYHBIE OT CPOYHOCTHU Y3JIOB MHTEPIOJISALUU UCIIONb3YETCsS METO JTUHEHHON
VHTEPIIOJISLMH.

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
5 Uctouruk: https://wyw-sofrrate-eom
¢ https://www.ecb.eurdpd¥tats/financial Bldtk€s and interESAGHES/ehiro| sE¥Q@erm _rate/htiyffAlex.en.html "FTAPAHT"
7 https://www.ecb.europa.e€dEMEIGBancial mBMetspuid_interestbopreoBusie viklE caymosa/indbagnama CTaHMCNaBoBHa
14] https://www.tma.org.hk/bn 18u08_20R61%3:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)
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B cnydae HeBo3MOXHOCTH ompezeneHus akTyanbHbiX 3HaueHnii HIBOR CNH, nu6o
HEOO0XOIMMOCTH OIPEICJIEHUS CTABKH Ha CPOKE OOJIbIIEM MaKCUMAaJIbHOT0 3HaUeHus cpoka ctaku HIBOR
CNH, BbI0Op MHOI CTAaBKM B OTHOILIEHUH aKTHBa Y IPABIISIONIAs KOMIIAHHUs 0(POPMIIsIET MOTUBUPOBAHHBIM
CYKJIEHUEM, COTJIACOBAHHBIM CO CIIELIMAIIM3UPOBAHHBIM JICIIO3UTAPUEM.

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

B ciyuae, xoraa Ha pabounii IeHb CTaBKa HE PACCUUTHIBACTCS, UCIIONIB3YETCS TOCIEHEE H3BECTHOE
3HAYCHHUE CTaBKH, HO He Ooiiee 3 (Tpex) pabouux nuei. [IpuMeHeHue MmocaeaHe N3BECTHOM CTaBKU
HA WHOM TIepuoje YTpaBisiomias KOMMIaHws o(QopmiIieT MOTHBHUPOBAHHBIM CYXJICHHEM H
npenocrasisieT ero B Crnenuain3upoBaHHbINA JETIO3UTAPHM.

®opmyJia JMHEHHONW HHTEPIIOJIALNH
RKpnin.ecna Dy, < Dopin
D —
RKy_, + VT (RKy11— RKy_,) ,ecnti Dyyiy < Dy < Dipx
RKpmax-eciu Dy = Doy
rac:

Dm - CPOK JI0 TTOTANICHHSI HHCTPYMEHTA M B ro/1ax (ONpeaemseTcsl ¢ TOYHOCTHIO JI0 4 3HAKOB TOCIIe
3arsToMN ),

Dmin, Dmax - MUHUMaJIbHBII (MaKCUMaJIbHBIN) CpPOK, Ha KOTOPBIH OIpeAeiieH ypOBEHBb
MPOLEHTHBIX CTABOK OECKYMOHHOM JOXOJHOCTH MOAXOIAUINX (PEIeBAaHTHBIX) TOCYIaPCTBEHHBIX
IEHHBIX OyMar, B rojiax (ompeaesieTcsi C TOUHOCTHIO 10 4 3HAKOB TOCIIE 3aIsITOMN ),

V+1, V-1 — naubounee 6mau3kuii K Dm cpok, Ha KOTOPBI U3BECTHO 3HAYEHHE KPUBOI OECKYIOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaroNuii (npespimaroiuii) Dm, B ronax (onpenensercs ¢ TOUHOCTbIO 110 4
3HAKOB I1OCJIE 3aMATOMN);

RK(T) — ypoBeHnsb npoueHTHbIX cTaBok Juid cpoka T, rae T Moxker npuHumars 3HaueHus V-1, V+1,
Dmin, Dmax. MIToroBoe 3HaueHue CTaBKU ONpeeNsIeTcs 10 2 3HAKOB M1OCJIE 3aMsTOl B IPOLEHTAaX
U 710 4 3HaKOB B JIOJISIX.

CoR (Cost of Risk, cromMocTh pHcKa) — 1075 0KHUAAEMbIX KPEIUTHBIX YOBITKOB, OIpeaesnsemMas
KaK OTHOULIEHHE CYMMBbI C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOH OanaHCOBOI
CTOMMOCTH KPEIUTOB 10 JaHHBIM 0TueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHUHIyeMOro JMIla UCHOJHATh TpUHATBIE Ha cebs (QuHaHcoBble oOs3aTenbcTBa (0 €ro
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJAEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPQ)KEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIICHHON PEUTUHIOBOM MIKae. B menmsx npumMeHeHus
HACTOSIIEeH METOJIMKU JJIi MOHUTOPHMHIA MPU3HAKOB OOECLEHEHMs U COObITMH Aedoinra, a Takke A
OIIpEICIICHUsI YPOBHS PEUTHHIA C LCNIBIO IOCIEAYIOIIEro ompeneneHus BeauunH PD wmcnonb3yrores
PEUTHUHTH CIIENYIOUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJUYUU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)

e PeiftunroBoe arenTcTBO RAEX («3OkcmepT PA»);

e OOmecTso qOT dHMLlCHHU'J:/'l OTBCICTBCHHOCTEIO —H aiMOHaIEHOT Pc"ﬁ1mmubuc ATCHICTIBOY
BEJIEC 000 CIOK
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e (OOImIecTBO C OrpaHUYCHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuarny (OO0
«HKP»).

Jedoar - HacTyn/IeHue (BbISIBICHUE) COOBITUI, MPUPABHUBACMBIX K €(ONTY ¥ YCTAaHOBJICHHBIX B
pazzene 3 Hactosero [ puioxenus, 1 OTCYyTCTBHE ypEryJMpPOBaHUs CUTYal[UU Ha CPOKHU, ONPEEIsIEMbIE
OTAENBHO JJIsl pa3HOTO BUJa aKTUBOB/00S3aTEIIBCTB.

HpeﬂeﬂbHHe CPOKHM IIPHU3HAHUA L[e(bonTa AJI1 pa3JIMYHbIX BUAOB 3aJ0JIPKCHHOCTH YKa3aHbI B II. 3.1.

JIOKyMEHTBI, TOATBEPXKIAIONIME JO0XOA HWHAMBHIYaJIbHOTO MPEANPUHUMATENS: HaJOroBas
JeKapanusi; KHUTa YyyeTa J0XO0Ja U pacXoJOB U XO3SUCTBEHHBIX ONepanuil HHIUBUAYaIbHOIO
OpeANpUHUMATENS; KHHUra YydyeTa JIOXOJ0B M  pPAacXxoJ0B OpraHu3aldil ¥  HHIUBUAYATBHBIX
IpearpuHUMaTeNei, IPUMEHSIOMUX YIPOIIEHHYIO CUCTEMY HAJIOTOOOI0XKEHHS; KHUra y4eTa JI0X0/0B U
pacxo0B MHIMBHUAYAIbHBIX TMPEANPUHUMATENCH, NPUMEHSIOUIMX CHCTEMY HaJIOroOOJIOKEHUs st
CEJIbCKOXO3SICTBEHHBIX ~ TOBApOMPOU3BOAMTENCH;  KHMra ydera JIOXOAOB  WHAMBHIYaJIbHBIX
npeanpuHIMaTeNneld, TPUMEHSIOMUX MMaTeHTHYI0 CHCTEMY HAaJOrooOJIOKEHHUs; CIpaBKa O COCTOSHUHU
pacueToB (A0X0Jax) IO HAJOry, YIJIAYMBAa€MOMY B CBSI3U C TPUMEHEHHUEM aBTOMAaTH3UPOBAHHOM
YIPOILIEHHOH cucTeMbl Hanoroobsoxkenus (popma mo KHJ[ 1120504); cripaBka 0 COCTOSIHUM pacyeToB
(moxonax) mo Hajory Ha npodeccuoHanbHbI 10Xx01 (popma mo KHJL 1122036); u nHbIC aHAIOTUYHBIC
JOKYMEHTBI, TOATBEPKIAIOIINE JOXO0/1 WHANBUYATBHOTO MPEIITPUHAMATEIIS.

JIOKyMEHTBI, TOATBEPXKIAIOIINE JOXOJ HWHAMBHIYaJIbHOTO MPEINPUHUMATENS, CUHUTAKOTCS
JOCTYITHBIMU JIJIS1 Y IPABJISIFOIICH KOMITAHWUH, €CITH OHU XOTSI OBl OJJMH pa3 ObLTN MOTYYCHBI Y IPaBIISIONICH
KOMITAaHUEH OT COOTBETCTBYIOIIETO (PM3UYECKOTO JIMIA, 3apErHCTPUPOBAHHOTO B KA4eCTBE
WHIUBUAYATBHOTO MPEANPUHUMATEIIS, WIH €CI (PU3NICCKOe JIUI0, 3aPETUCTPUPOBAHHOE B KA4YECTBE
WH/IMBUYaTBHOTO TPEIIPUHUMATEINS, 00sI3aHO IMPEICTABIATh YIPABISIONICH KOMIIAHHHM JIOKYMEHTHI,
MTOITBEPIKTAIOIIUE JOXO]] WHIAUBUIYATBHOTO IPEIIPHHUMATENS, B COOTBETCTBUH C YCIOBHUSIMH JIOTOBOPA
(cmenkm).

OnepanuonHasi 1e0UTOpPCKasi 3aJ0JIKEHHOCTh — JeOUTOpCKasl 3aJl0JKEHHOCTh, SBIISIOILASACS
MIPOCPOYCHHON Ha CPOK He Oosiee 4eM CTaHIapTHBIM, HEe MPUBOIAIIMKA K 1edOoNTy A JAaHHOTO BUAA
onepanuii. OnpeesneHne onepaluoHHON 1e0UTOPCKOM 3aI0KEHHOCTH, KiIacCU(pUKAIUs, BUIAbI U CPOKHU
ycTaHoBJIeHbI B pa3aene 7.1 u [lpunoxenun 5.

OcCo0eHHOCTH pacyeTa CHOPaBEIJTHBONH CTOMMOCTH /ISl HEKOTOPBIX BHIOB 00ecneueHHOol
3A007CEHHOCIU.

Ilo obecneuennoii nopyuumenscmeom uau 2apanmueil WPUOUHECKUX IUY, 001a0arOUUX
JAYUUIUM KPEOUMHbIM KA4eCHEOM, ONUUOHHBIM CO2IAUWICHUEM UMW CHMPAXO6KOU 33J0JKEHHOCTH
npousseaenne PD*LGD paccunTsiBaeTcsi B OTHOILIEHUH TOPYUUTENS/TapaHTa/CTpaxoBaTest 10 METO/IUKE,
IIPUBEIECHHON HWKE, IS FOPUINYECKUX JIMII.

Oobecneuenue cmpaxoeKoi

Ecnu crpaxoBas koMmnaHus obnanaer peUTuHrom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaMOHAJIBHOW MmKane mid Poccuiickont denepanuy WM BXOJHUT B CIIMCOK CTPAXOBBIX KOMITAHW,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKMMOCTH JHOOBIM OaHKOM M3 NEpevHs, yKa3aHHbIX B Pasnerne 9
Hacrosmiero Ilpwioxkenus, At pacyera OOECLEHEHUS IO OOECHEUCHHOW 3aJ0roM HEABHKHMOCTH
3aJJOJDKEHHOCTH, TO CTpaxoBKa NMPUHHMMAaETCs Kak obecrieueHue 0e3 JUCKOHTUPOBAHHS Ha BCIO CyMMY
CTPaxXOBKH.

1. CTAHIAPTHBIE AKTUBbI (bE3 IIPU3HAKOB OBECIHHEHEHUA)

1.1. /[na_onepayuonnoii _3a001ceHnocmu BUAOB, yKazaHHbIX B llpunokeHun S5 K HacTOALUM
[IpaBunamM, B CpOKM KBaJIM(PUKAIUM TaKOW 3a70JKEHHOCTH, KaK OIEPAIMOHHOW, CTOMMOCTH
onpeJesieTcss B COOTBETCTBUU ¢ pazaenoM § Ilpasu.

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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1.2.

CrpaBeuinBasi CTOMMOCTh aKTHBa 0€3 IPU3HAKOB 00ECIICHEHHSI (32 UCKITIOYEHUEM 3a/I0JKCHHOCTH,
yKka3zaHHOMU B 1. 1.3, oniernBaemoii uepe3 Cost of Risk, u 1emo3uToB) paccuuThiBaeTCs CIEAYIOMUM
obpazoM:

N

V—Z b 1 —LGD * PD(Tn))8
L (14 R(T(n))) T (m/365 ( ™)

n=1
eoe:

PV — cripaBeinuBast CTOMMOCTD aKTHBA,;

N - KOJHYECTBO JECHEKHBIX TOTOKOB 70 ATl [TOTAIICHUS aKTHBA, HAYWHAs C JaThl ONPEIeICHUs
CYA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEp JCHEXKHOI0 MOTOKA, HauuHas ¢ aathl onpenenenus CUA;

T'(n) - xonmuuecTBO JAHEH OT Aathl onpeneneHus CUA 10 gaThl n-oro IeHEKHOTO MOToKa. B gaTy

MOTAIICHUsI IEHEKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompexaensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pazjielie « TepMHUHBI ¥ ONIPEICIICHHS;

PD(Tn) (Probability of Default, BeposiTHOCTh nedonTa) — BEpOATHOCTH, C KOTOPOIl KOHTPAreHT
B TeueHue T(n) THEH MOXKET OKa3aTbesl B cocTossHUM nedonta. BepostHocTs nedonta PD(T(n))
OTIPEIEIISICTCS C YUETOM TOJI0KEHUH, YCTAaHOBIIEHHBIX B pasjene 4 Hacrosuiero [Ipunoxenus.
LGD (Loss Given Default, morepu npu OGaHKPOTCTBE) — IIOJII OT CyMMBI, IOJBEPKEHHOM
KpEAUTHOMY PHUCKY, KOTOpas MOXET ObITh MOTepsHa B ciy4ae nedoira KOHTpareHTa.
OmnpenensieTcss B COOTBETCTBUM C TOPSAKOM, YCTaHOBJICHHBIM B pasfesie 5 HACTOSAIIETO
[Tpunoxenus.

[TpomexyTOoUHBIEC 3HAYCHHS pacueTa MPUBEIECHHON CTOMMOCTH /ISl KaXKJIOTO JIEHEKHOTO IMTOTOKA,
CKOPPEKTUPOBAHHBIE HA BEJIMUMHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

1.3. /[Ina Heobecneuennou  3a0010ceHHOCMU, 00beOUHEHHOU 6 nopmghens  00HOPOOHOI

3a001)1ceHHOCMU, a4  mMaKdxce 074  3A001)HCEHHOCMU, 00eCNEeYeHHOUl 3a/1020M  HCUIOU
Hedguxcumocmu (B ciiyyae HalIU4usl oOecriedeHus: B pa3Mepe (10 JaHHBIM OTYeTa HE3aBHCHUMOIO
OLICHII[MKA) HE MeHee, yeM Ha 80% OT HOMMHAIIbLHOM CTOMMOCTH 330J>KEHHOCTH, OTIPEIETIIEMON Kak
cymMMma (hakTH4YecKON 3al0JKEHHOCTH M HAUMCIIEHHBIX MPOIEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnonb3ytorca BenuuuHa Cost of Risk (COR), paccuntanHas 1o COOTBETCTBYIOIIMM KPEIUTHBIM
nopTQensiM aHaIOrMYHOM 3a/l0JKEHHOCTH OaHKOB, Yka3aHHbIX B Pasznene 9. Benmnumna COR He
M3MEHSETCA 110 Mepe MPUOJIMKESHHUS K CPOKY MOTAIIeHHUS 3a7[0JKEHHOCTH. [1J1sT OTIEHKH HCIIONIB3YeTCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunoxkeHus, B KOTOpOH Kax0oe HpOM3BEAECHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercs B COOTBETCTBHM C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 6 Hacrosuero [IpunosxxeHus.

B HOpT(I)CJ'IL OI[HOPOI[HOI\/'I 3a0JDKCHHOCTHU «HOTpC6I/ITeJ'IBCKI/IC KpCAUThD» I10 (I)I/ISI/I‘-ICCKI/IM JIMIamMm

00BeINHSIETCS BCI HEOOeCIIeUeHHAs 3a10JDKEHHOCTD.

2.

OIHEHKA AKTUBOB. OBECIHEHEHHME BE3 JIE®OJITA.

® B cnyuae ucnomsopagysygeiasaTensifupitpinRisk (COBpuaBBIICHKY KPEAYTIYoa PUCKAKOHIEDAr CEHa HIREBOBIHC
PD*LGD samensiercs Ha@)peau26 $989:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)

000 "BENEC TPACT" 000 "COK "rAPAHT"




2.1. Tlpu BO3HMKHOBEHHUH COOBITHS, BEIYIIETO K 00CCIICHECHUIO, CHPABEONUBAA CHIOUMOCHLL 00J1206bIX
uHcmpymenmoeg (B Ciydae OTCYTCTBHUS IIE€H aKTUBHOI'O OCHOBHOT'O pPBhIHKA Ha JaTy ONpeaeleHUs
CYA wu 1ueHbl, paccCuuTaHHON HabOII01aeMbpIMU McTOUYHMKamMu nHpopmanuu (B T.4. HKO AO HPJI),
IIO3BOJISIIOIIEN ONPENEIIUTh CIPABEIMBYI0 CTOUMOCTh Ha JaTy omnpeneneHus CHA), B ToMm uucie
JCHe)KHBIX CpEICTB Ha CyYeTaX W BO BKJIagax, CIpaBeAJiuBas CTOMMOCTb JE€OUTOPCKOU
3aJI0JKEHHOCTH, B TOM UHUCIIE TI0 3aiiMaM, ONPEAEIIAETCS B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBEJIMBOM CTOMMOCTH 110 opMyIie, ykazaHHOU B 1. 1.2.

2.2. CoObiTHS, BeAylIHe K 00eCHIeHeHNIO:

2.2.1. B omnuowtenuu ropuouydecKux iuy

2.2.1.1.

2.2.1.2.

2.2.13.

2.2.14.

2.2.1.5.

2.2.1.6.
2.2.1.7.

2.2.1.8.

Yxyamienne (GUHAHCOBOTO TOJOXKEHUS KOHTPAreHTa, OTPa3HMBIIHECS B JIOCTYITHOM
(HHAHCOBOW OTYETHOCTH, & HUMCHHO CHIDKCHHE CTOMMOCTH YMCTHIX aKTHBOB 0o0Jiee 4eM
Ha 20%.

CHuXEHUE KPEOUTHOrO PEUTHHIra, — B Cllydyae HaJU4YUsS PEUTHUHra PEeUTUHTOBOTO
areHTCTBA, BXOSIINX JTHOO B PEECTP KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
(buIManoB u MpeICcTaBUTENbCTB MHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOIMKYEeMbIX Ha
caiite banka Poccum (3a HMCK/IIOYEHHEM CIy4aeB, KOIJla KOHTPAareHTY IPUCBOEHBI
PEUTHHIU HECKOJIKMX PEUTHHIOBBIX areHTCTB M CHIDKEHUE PEHTHHIa HE SIBISETCS
CJIEICTBUEM YXYALIEHUS KPEAUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JJIS 3aJI0JKEHHOCTH
B pyONsiX CHUXXEHHE pEUTHHra B HMHOCTPAHHON BalllOTe, HANpUMEp, €CIU OHU
00yCIJIOBJIEHBl YXYJIIEHUEM CTPAHOBOW OLIEHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcs MOTUBUPOBAHHBIM CYKJICHHUEM Y IPABJISIONICH KOMITAHUH.

AHAIIOTUYHO TPUMEHSETCS yXyIIICHHWE MPOTHO3a PEeHTHHra MO0 OT3hIB PEUTHHTA B
Cllyyae HaJIM4usl SKCIIEPTHOr0 (MOTUBUPOBAHHOI0) CYKACHUS YIIPABISAIONIEH KOMITAHUY.

Pe3kuit pocT HOXOMHOCTH JFOOOTO JTOJTOBOTO MHCTPYMEHTA dMHTEHTa (Oojee ueM Ha
25% 3a mocnegHue 5 TOPTOBBIX AHEH MPHU OTCYTCTBUU pocTa aoxoaHoctu OD3 Gonee
yem Ha 10% ¥ Ipu OTCYTCTBUU POCTA IOXOAHOCTH aHAJIOTHYHBIX OOJIUTalluii SMUTEHTOB
Oosiee yem Ha 25%).

OT3bIB (aHHYJIMPOBAHUE) JIMLIEH3UHN HA OCYILIECTBICHHE OCHOBHOTO BHJIA JAEATEIbHOCTH
(32 UCKJIFOUEHHUEM CIIy4aeB, KOT'/1a JIMIIEH3Us CIaeTCsl I00POBOJIBHO).

Vcue3HOBeHNE aKTUBHOTO PhIHKA /7151 ((MHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX
3aTpy/lHEHUN SMHUTEHTa (NP OTCYTCTBUHM LI€HBI, PACCUYMTAHHON HAOII0AAEMbIMHU
JOCTYITHBIMU HCTOYHMKaMHU MH(OpMaIiy, ykazaHHbIMU B [IpaBunax onpenenenus CHA,
MO3BOJIAIOIIEH ONpeAeUTh CIPAaBEUINBYIO0 CTOMMOCTh Ha JaTy onpezenenus CUA).

Hanuuue MMPU3HAKOB HCCOCTOATCIIbHOCTU (68.HI(pOTCTB2l).9

Jlig 3a10J5KEHHOCTH TT0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILUN
00111en3BeCTHBIM J1e(ONT 10 0053aTeNbCTBAM XOJAMHIOBOM KOMIAHUU MM Je(OiT 1O
MyOJIMYHOMY J0JITY KOMIIAHUHM FPYIIBI" K KOTOPOM MPUHAAJIEKUT KOHTPAreHT, B ClIy4yae
IPOI0JDKEHUS 00CITY>)KMBaHUS J10JITa CAMUM KOHTPareHTOM MocJie COOBITHS 1edoTa.

Jis  HeoOecrnieueHHOM 3aJ0/DKEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
UHCTPYMEHTaM — PE3KHI POCT JOXOAHOCTHU MO MMyOIUYHOMY JOJTY KOMIAHUN TPYIIIBI, K
KOTOPOW TPHUHAJICKUT KOHTpPAreHT (3a HCKIIOUEHHWEM CIIy4aeB, KOTJa KOHTPareHT
uMeeT MyOJUYHble KOTHPOBKHM aKIUi, JOJNTOBBIX OO0S3aTENBCTB WM MPOU3BOIHBIX
UHCTPYMEHTOB UM 3T KOTHUPOBKM HE€ TIOKa3bIBalOT MPU3HAKOB OOECLEHEHUS).
VYnpapisomas KOMIaHHWS Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXICHUS

° B TOM umcIe COOTBETCTBUM O CT, 3. B3 No127 «O HecocTodTenpHOCTY (6aHKPOTCTBE ), PACCMOTPEHUE CYIOM IO CYINECTRY.
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omnpezenseT BIUSHUE PocTa JOXOJHOCTU MO MyOJUYHOMY JIOJITY KOMIIAHUHM TPYIIIbI, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuueckux 1uy u uHOUGUOYAIbHHIX NPEOnPUHUMameell

2.2.2.1. TlosBnenue y Ymupapisronieii KoMmaHUM HHPOpPMAIUU O CHUKEHHUU BO3MOXKHOCTH
¢usuueckoro Jnuma oOCIHy)XHMBaTh 00s3aTenbCTBa (TOTEps PabOTHL, CHHKEHHE
3apabOTHOM MJIaThl WIM MHOTO PACIIOIaraeMoro J0X0ja, MOTeps TPYAOCIOCOOHOCTH,
yTpaTa uiu o0eclieHeHue COOCTBEHHOCTH, SBJISIONICIHCS OJJHIM M3 UCTOYHHUKOB J0X0/a
(U3UYECKOTO JINIIA).

22.2.2.

[losiBnenne y VYmopapnswoomed KoOMOaHUM HHGDOPMAIMM O CHUKEHHHM JIOXOJIOB
UHAMBUAYyaIbHOrO npeanpuHumarens Ha 50 % 1o CpaBHEHHMIO € MPEeAbLAYLIMM
KaJICHJIapHBIM T'OJIOM. }

[TpexycMOTpeHHOE HACTOSIIIUM IMYHKTOM COOBITHE OOCCIIEHEHHs] MPUMEHSETCS TOIBKO
B TOM Ciyd4ae, €cilu YIpaBAIOMIEH KOMIAHUU  JOCTYIHBI  JOKYMEHTHI,
MOATBEPKIAIOIINE JOXO0A MHAUBUAYAJIBHOTO IIPEAIIPUHAMATENSA

2.2.2.3. TlosBnenue y Ympasistomed KOMOaHUM HHGOPMALUU O CHUKEHMH BO3MOKHOCTH
MHAUBUAYaJIbHOTO NIPEANPUHUMATENIS 00CITy)KMBaTh COOCTBEHHBIE 0053aTENbCTBA, B TOM
qucie: yTpaTa CHJIbl OCYJapCTBEHHOM perucrpauuu (U3HYecKoro JMLa B KayecTBE
MHAMBUAYAIbHOTO MPEANPUHUMATENS B MPUHYAUTEIBHOM IMOPSIIKE WIH IO PELICHUIO
PETUCTPUPYIOIIEr0 OpraHa (3a HUCKIIOUEHHEM IpEeKpalleHusl MpeanpuHUMATEeIbCKOM
NEeSITeIbHOCTH (PU3MUYECKOTO JIMIA [0 €ro 3asBIICHHUIO); AaHHYJIUpOBaHHE (OT3BIB)
CHELMATbHOTO pa3pelieHust (JUIEeH3MHM) Ha OCYLIECTBICHHE OCHOBHOIO BHJA
NeSITeIbHOCTH HE 10 COOCTBEHHON MHHUIMATHBE WHAWBUIYAIBHOTO MPEIIPUHUMATEIS,
uckmouenne u3 CPO (He 1o cOOCTBEHHOHM HWHHMIMATHUBE WHIMBUAYAIBHOTO
OpeANpUHUMaTeNis), €CIM Ui OCYIIECTBIEHHMs OCHOBHOIO BHUAA JAEATEIbHOCTU
HeoOxoqumo yudactue B CPO; moreps (yTpata) WM CYIIECTBEHHOE IOBPEXKJIECHUE
MMYILECTBA, KOTOPOE MCIOJIb30BAJIOCH IIPU U3BJIECYEHUN OCHOBHOI'O MCTOYHHMKA J10XOAA
VHAUBUIYAIbHOTO IPEIIPUHUMATEIS.

2.2.2.4. TlosBnenue y VYmnpasmdoomeil koMnaHuu uHPopManuu o0  HCIOJHUTEILHOM
IIPOU3BOJICTBE B OTHOIIEHUHU (PU3NMUECKOrO JIMA (B TOM YHUCIE 3aPETUCTPUPOBAHHOTO B
Ka4yecTBe MHJIMBUAYAIBHOTO MIPEANPUHUMATENS) B 00bEMeE, BIUAIOLIEM Ha CIIOCOOHOCTD
¢usnyeckoro Jsnua (MHAMBUIYaATbHOTO MpEANpUHUMATEN) OOCIYKUBAaTh CBOU
00s13aTeNbCTRA. !

2.2.2.5. TlosBnenuey Ympapistoiiel KoMIaHUU HHPOpMAIIUK O BO30YKIECHUHU YTOJIOBHOTO Jela
B OTHOIICHHH (pU3MYecKoro juia (B TOM YHCIE 3apEeTrHCTPUPOBAHHOTO B KadecTBE
WHJIUBUIYATBHOTO MPETPUHUMATEIS) WIIU OOBSIBICHUH €T0 B PO3BICK

2.2.3. B omnowenuu puzuyeckux , 0puOUYECKUX Ul U UHOUGUOVAIbHBIX NPeOnPUHUMAMe1el

2.2.3.1. Hapymenue cpoka HCIOJHEHHUS 00s3aTENIbCTB HA MEHBIIUN CPOK, YeM ONpeAeeHO
VYnpasnsromeid koMnanuei s npusHanus nedosnra, Ho OOJMBLINM, YeM A TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEPAlMOHHON (TeXHUYeCKUi AedonT) uiau OOJbIINM,
YeM JIOIyCTHMOE HapyIIeHHe CPOKOB HCIONHEHUs O00s3aTeNhCTB IO 3aliMaM B
COOTBETCTBUM ¢ pazfenoM 9 Hacrosmux [Ipasui. IIpu sTom Ynpapistomas KoMIaHUsS
MMEET MPaBO HE CYUTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpOME O0s3aTeNIbCTB IO

' Hanpumep, MCTIONHHTEENOE POU3BO/ICBENFRCYMMY 60I1eq ROyOTPIIgBHHA @EGEIHOTO T0XOMEPHBHHEECKOTO JTHAA P ARETOM
JI0XO/1a, MOy 4EHHOTO [MNDBP OY LICCTBIRNFHHOIATC L HOFHONEHENTBE HIEEHYARGHEATC TPSAUAHEMMTe A fEHaEOEY
TOCY1APCTBEHHOM PerYCHBINYDIBIIG:RY:Q FHUFTEHDTOB MHMBH/Y b HOBOP NGBS (UTC+03:00)




olepalysM Ha PbIHKE PENo U ¢ MPOU3BOAHBIMH MHCTPYMEHTaMH), IPOCPOUEHHYIO Ha
OJIMH JIEHb, B Clly4ae HAIN4YUs JOKYMEHTOB (KON TOKyMEHTOB), CBUAETEIbCTBYIOINX
O CBOEBPEMEHHOM HCIOJIHEHUU 0053aTeNIbCTB; PEeLIeHHEe 00 OTCYTCTBHM OOECLEHEHUs
oopmIIsieTcss MOTUBUPOBAHHBIM CYXKACHUEM Y IPABJISIONICH KOMITAHUY C IPUI0KESHUEM
KOIIMY MOATBEPKAAIOIINUX TOKYMEHTOB.

2.2.3.2. TlpenocraBieHue KpeauTOPOM YCTYIKH CBOEMY 3aEMIIMKY B CHJIY SKOHOMHUYECKHUX

MIPUYHMH WU JJOTOBOPHBIX YCIIOBHH, CBA3aHHON ¢ ()MHAHCOBBIMU 3aTPYIHEHUSIMH 3TOTO
3aeMIIUKA, KOTOPYI KPEIUTOpP HE MPEIOCTaBHJI Obl B MHOM cCiiy4ae (B TOM 4HCIE
pPECTPYKTypHU3alus 3aJ0/DKEHHOCTM C  YMEHBIICHHWEM CTaBKH, IPOJIOHTAIUEH
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YaCTH IIATEXKEN ).

2.2.3.3. UHble coObITHS, Beaylue K OOCCIICHCHHUIO, HE yKa3aHHBIC B HACTOSIIEM pasjelie, Ha

OCHOBaHUU MOTHMBHPOBAHHOIO CY>KJEHHUsI YTPABIISIONICH KOMIIAHUH C YKa3aHUEM JaThl
BO3HUKHOBEHMsI COOBITHS OOGCICGHCHHMs] W COJEpP)KaHHS TaKOro COOBITHS C
MOATBEPXKIECHUEM HH(POPMAIIMK U3 OTKPBITBIX WM COOCTBEHHBIX HWCTOYHUKOB
VYpapisioiiei KoOMIaHuu.

2.3. B ciyuae, eciiu pH MPOBEICHIH MOHUTOPUHTA CTAHOBUTCS JOCTYIHON MH(pOpPMALUs O IPU3HAKAX
o0ecCIieHEeH!sI, CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCSl Ha JaTy, 10 COCTOSHHUIO Ha KOTOPYIO
JaHHas MHPOPMALUS cTana JOCTYITHOM.

2.4. B cayuae ucrnonb30BaHUs JaHHBIX CTOPOHHUX opranu3anuii (6ankoB) o croumocTtd pucka (COR)
Ui TopTdeneit 3a0KEHHOCTH MCTIONB3YIOTCS KPUTEPHUH, aHAJIOTHYHBIE KPUTEPUSAM OaHKOB IS
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OOecueHeHue Mo pa3IuYHbIM AKTHBAM, OTHOCAIIIMMCS K KOHTPATCHTY.

2.5.1.

2.5.2.
2.5.3.

B cnydae Bo3HMKHOBEHUS 00ECIICHEHUS TIO OJHOMY aKTUBY, OCTAIbHbIE AKTHBBI, OTHOCSIIIUECS
K KOHTpareHTy, TaK K€ CUMUTAIOTCA OOeCIeHEHHBIMU” B cilydae HacTyIUIeHHs] COOBITHIA
oOeCIleHeHHs] 10 OCHOBAaHHSM, KOTOpbIE MPEAyCMOTPEHBl i WHAMBUAYAIbHBIX
npeAnpuHUMaTeNed, (GU3N4ecKoe U0, B TOM YHCIE 3apErMCTPUPOBAHHOE B KAaueCTBE
WHIUBUAYATBHOTO MPEIPUHUMATEINS, U BCE €ro 00s3aTenbCcTBa (HE3aBUCUMO OT TOTO CBSI3aHBI
JU OHU C OCYIIECTBJICHHEM JESATEIBHOCTH JTHUM (U3UYECKUM JIUIIOM B KauyecTBe
WHIUBUAYATBHOTO TMPEANPUHUMATENSA) TaK JK€ CUUTAIOTCS oOeclieHeHHBIMU. B ciydae
HaCTYIUICHUSI COOBITUN OOECIEHEHHUs, KOTOpPbIE YCTAHOBIECHBI ISl (DU3WYECKUX JMIl (3a
UCKITIOYEHUEM TIOTepH padOThl, CHIDKEHHUS 3apabOTHOM MiaThl (U3WYECKOTO JMla — JUJIs
00s13aTeICTB WHIWBUIYAIBHBIX TPEANpPUHUMATENEH), (U3HUECKOE JUI0, B TOM YHCIE
3apETUCTPUPOBAHHOE B KA4YeCTBE WHIAMBUIYAIbHOTO MpPEANPUHUMATENS, M BCE €ro
00s13aTeIbCTBA (HE3aBUCUMO OT TOTO CBSI3aHBI JIU OHU C OCYIIECTBICHUEM JCSITEIHBHOCTU STUM
(bu3MYECKUM IMIIOM B KayecTBe WHIMBUAYAIBHOTO MPEANPUHUMATENS), TAKKE CUHUTAIOTCS
00€CIIEHEHHBIMH.

HOpyLII/ITeJ'IBCTBa U TapaHTHUH KOHTpArcHra C IIpU3HAKaMH O6€CH€H€HI/I${ IMPUHHUMAIOTCS B
pacueT € yueToM O6€CHCHCHI/I5{.

2.6. MOHHMTOPHMHI NPHU3HAKOB 00eCLCHEeHUSI

12 Kpome ciyuaes
o HaJIn4Yus pIHOYHBIX KOTUPOBOK IO TODFYeMOﬁ 3a10JDKCHHOCTHU KOHTDaFeHTa/aMHTeHTa;

*  He3HauHTENbHOHPasMepy (Mepee@oT obmei sppupreHHpeTh Hgee 0.1% ot Q_{-}:ﬁ((bom[a) 3a/IOKPIRIQTH,
OCHapnBacMO KEYRBECHTOM —HRMPIFI T HOTSEEUESSUQTHITPIFEYPEE> Tatbana  CraHucnaBoBHa
*  ocnapuBacMofi 3BIQYZHHECTS: RO PSIY FOHUBHAY — 10 MOMEHTR AGTYYCPHZGIABIFHIGRIPCHDE0D)




2.6.1. MonuTOopuHT TI0 (PMHAHCOBOW OTYETHOCTH - HE TO3XKE YeM uepe3 | MecsI| mociie MosSBICHUS
TAaKO! OTYETHOCTH, HO HE pexke, 4ueM 1 pa3 B nmonrona Ay oruetHocty o PCBY u 1 pa3 B rox
g otyeTHocTy 110 MCDO.

2.6.2. MOHUTOPHHI IO PHIHKY LIEHHBIX OymMar IpoOBOAMTCS Ha €KEHEBHOU OCHOBE.
2.6.3. MOHUTOPUHT 110 (PU3UYECKUM JIMIIaM IMPOBOJMUTCS HE PEXe, 4eM pa3 B 6 (IIeCTh) MECSIICB.

2.6.4. MOHUTOPHUHT YpPOBHS 10X0/1a UHIMBUyaJIbHBIX IIPEIIPUHUMATEIIEH, OCYILIECTBIISIETCS HE PEXKE
yeM | pa3 B rojx mnpu YCIOBHH, YTO YIPABIAIOUIEH KOMIAHUM JOCTYIHBI JIOKYMEHTBHI,
MIOATBEPKIAOIIUE JT0XOJ HMHAMBHUIYaJIbHOTO IpeanpuHuMarens. Pe3ynpTaTsl NpoBEAECHUS
MOHUTOPHUHIA J10X0/la MHIUBUAYAIbHBIX MpEANPUHUMATENCH C MPUIOKEHUEM TOKYMEHTOB,
MOATBEPKIAIOLIUX J10X0/ WHIUBUIYaJIbHOIO INPEANPUHUMATENS, AOBOAITCS Y IIpaBiIsIOLIeH
KoMmnaHued 10 cBeAeHus Crenualn3upoOBaHHOIO JEMO3UTapus B CPOK, MPEAyCMOTPEHHBIN
®enepanbHbiM 3aK0HOM 0T 29.11.2001 N 156-®3 "O0 nHBeCTHIMOHHBIX (poHAAX", IPUHATHIMU
B COOTBETCTBMM C HHMM HOpPMAaTUBHbIMU akTamMu banka Poccunm u jgoroBopom co
Criennanu3upoBaHHBIM JETIO3UTAPUEM ISl IPEICTABICHUS JOKYMEHTOB (KOIUH JOKYMEHTOB).

2.6.5. MOHUTOPHUHI IO JJaHHBIM IO CyAE€OHBIM pa3OMpaTeabCTBaAM MPOBOJIUTCS HE PEXe, YEM pa3 B
Mecsi. B cmydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MPOBOAMUTCS pa3 B KBapTall.

2.7. BbIxoa u3 cocTOsIHUS 00eCIeHEeHus].

2.7.1. B omuowtenuu 1opuouydecKux iuy

2.7.1.1. Jlns obecrieHeHUs1 U3-3a MPEBBIIICHUST TOPOTOBBIX 3HAYECHUH - B CIIlydae MpPEKpaleHHs
npuBenIIero K OOCSCIEHEHUIO HapyUIeHHUs TIOPOTOBBIX 3HAYCHUH (HMHAHCOBBIX
nokasareseil B TeUeHHE IBYX KBApTAJIOB (aHATU3UPYETCS OTYETHOCTD KK/IBIX COCEAHUX
kBapTayioB). IIpm OTCYTCTBMM KBapTaJbHOH OTYETHOCTH — B CIy4ae HpPEKpalleHUs
npuBenIIero K OOCECIEHEHUIO HapyUIeHHUs TIOPOTOBBIX 3HAYCHUH (HMHAHCOBBIX
nmokasaresieil B Teuenue 1 (ogHoro) roja.

2.7.1.2. ]Ins oOecueHeHUs] W3-3a TOHIMKEHHs PEUTHMHra - B ClIyyae MOBBIIMIEHUS pEHTHHTa
KOHTpareHTa, KOTOpbI paHee Obl1 MOHMKEH, JHOO0 COXpaHEHUs peHTHHra Cco
CTaOMJIBHBIM ITPOTHO30M B TEUEHHE CpOKa HEe MeHee 12 MecsIeB.

Jlns obecuieHeHus N3-3a OT3bIBA PEUTHUHTA!

- IIPY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEMTHHIOBBIX ar€HTCTB: B CIy4yae IOBBIIICHUS
JT000ro NEHCTBYIOIIEr0 PEUTHHra SMUTEHTA/3aeMIINKa, TMOO COXpaHEHUs peHTHHTra B
Te4eHHUe Cpoka He MeHee 12 Mecs1eB, 1100 NPUCBOCHUS PEUTHHTA JPYTUM PEUTHHIOBBIM
arcHTCTBOM.

- IIpY OTCYTCTBUM PEUTUHIOB APYTUX PEUTUHIOBBIX ar€HTCTB: 110 IIPOLIECTBUU CPOKA HE
MeHee 12 MecsiieB, 1100 MPUCBOCHUE PEUTHHTA APYTUM PEUTHHTOBBIM ar€HTCTBOM.

2.7.1.3. JIns obecueHeHHsT H3-32 PE3KOr0 pOCTa JIOXOJHOCTH IO TOPTyEMbIM JIOJITOBBIM
HHCTPYMCHTaM SMHUTCHTA — B CJIy4ac BO3BpalllCHUA CIPEIO0B 110 06.]'II/Il"aHI/I${M OMUTCEHTA K
G-KpUBO#l K NpPEeXHUM YpOBHAM (MO0 YpOBHSM KOMIAHHUH, KOTOpBIE JO MOMEHTa
00ecleHEeHHS] TOPrOBAIUCH € OJIU3KUM cIp3ioM K G-KpUBOW"™).

2.7.1.4. I[J'IH O6CCL[CHCHI/I$I H3-3a NOTCPU JIMIICH3UHN — B CJIy4aC BOCCTAHOBJICHUS JIULICH3NU 0o
MOJIYUCHU JIMICH3UH HaA 3TOT KE UJIM MHBIC BUJbI ACATCIIBHOCTH, BBIXOJ U3 COCTOSAHUA
06CCHCHCHI/I$I BO3MOJKCH TOJIBKO B CJIY4a€ MOJYUCHUA HC MCHCC YCM IBYX KBAPTAJIbHBIX
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Cripag onpernessieTc kg 0932026 MPIY: AGXQUFCHHB Q@yIMrann 1 G-fpHBogi2GPeK] Baspizh %@PW@DW alHH.




OTYCTOB HJIM IOAOBOTO OTUCTA O ACATCIBHOCTHU KOHTpar¢HTa B HOBOM Kad€CTBE, IIPH
9TOM B ACATCIBbHOCTH JOJIKHBI OTCYTCTBOBATh MHBIC MTPHU3HAKU O6€CI_[€H€HI/I$I.

2.7.1.5. st obecrieHEHUsT M3-3a HCUYE3HOBEHHS aKTUBHOTO PhIHKA M3-3a ()MHAHCOBBIX MPOoOJIeM
OMHUTEHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHON HAOIIOJACMBIMU JIOCTYITHBIMU
UCTOYHMKaMU WH(}opmaruu, ykazaHHeiMA B [IpaBunax omnpenenenus CUA,
MO3BOJISIIOIIEH ONPEACIUTh CIIPaBEAJIMBYI0 CTOMMOCTH Ha jiaty onpenenenus CHA) — B
Cllydyae BOCCTAHOBJICHHS AaKTHUBHOTO pbIHKA U OTCYTCTBUA MHBIX IMPU3HAKOB
oOecreHeHUs!.

2.7.1.6. Ilns obecrieHeHUs W3-3a HaJWYUsl NMPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS
IPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MEHee 6 Mec.

2.7.1.7. Jlyis Bcex ciiy4aeB - B Cly4ae U3MEHEHUs COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIEHKY BO3MOXHOW MOMJEPKKH KOHTpareHTa. JlanHoe
JIEHCTBHE JIOJDKHO OBITH OOOCHOBAaHO MOTHBHUPOBAHHBIM CYXKICHHUEM Y IIPaBIISIONICH
KOMIIaHUH.

2.7.2. B omuowenuu ¢huzuueckux auy u uHOUGUOYAIbHBIX NPEONDUHUMAM ECH

2.7.2.1. Hdns obecuieHeHUS U3-3a HHPOPMAIUU 00 yXyAIICHUH ILIATSKECITOCOOHOCTH — B CITydae
nosy4eHuss HHGOpPMAIUU O BOCCTAHOBICHUH IUIATEIKECITOCOOHOCTH (DU3UUECKOrO JIHIIA
Y COXPaHCHUH ITOT0 CTaTyca B TEYCHHE CPOKA HE MeHee 6 Mec. '

2.7.2.2. Jns obecrieHeHUs U3-3a HHPOopMauu 00 UCIIOJIHUTEILHOM MPOU3BOJICTBE B OTHOIIICHUH
(U3UYECKOTo JUIA WK WHIMBUIYAIHHOTO MPEANPUHUMATENS — B CIydae MOTalICHUs
3aJI0JKEHHOCTH 110 UCTIOJTHUTEIbHOMY ITPOU3BOICTBY.

2.7.2.3. Jlns oOecueHeHHss TO OCHOBAaHHMIO CHW)KCHHUS YPOBHS J0XOJa WHIMBHIYaJbHOTO
NpeANPUHIMATENS — BBITIOJIHEHHE JII000TO U3 YCIOBHH:

2.7.2.3.1. ypoBeHb [0XOJa HWHAMBUAYAJIbHOIO MPEANPUHUMATENS 3a KaleHAAapHbId roj (3a
UCKIIIOYEHUEM KaJICHIAQPHOTO T'oJla, YPOBEHb JI0X0/a 32 KOTOPBI MOBJIEK BOSHUKHOBEHHUE
COOTBETCTBYIOILETO COOBITUS 00ECIIEHEHUS) pPaBEH WK cocTaBisieT 6oiee 97,5% oT ypoBHs
JI0XO0Ja MHANBHYJTHHOTO MPENNTPHHAMATENS 32 MPEIIIeCTBYIOINI KaJleH apHbIH To/I;

2.7.2.3.2. MHIUMBUAYAIbHBIA MpeIIpUHUMATEIb B TEUEHHE KaJleHIApHOTO Toja (3a MCKIIYEHUEM
KaJIEH/JapHOTO TO/a, YPOBEHb J0XOJa 3a KOTOPBI TIIOBJIEK BO3HHUKHOBEHHE
COOTBETCTBYIOIIETO COOBITUSI OOECIIEHEHUs) MPOJOKAET CBOEBPEMEHHO OOCITY>KUBAaTh
CBOM 0053aTeNbCTBA C YYE€TOM JOMYCTUMBIX CPOKOB MPOCPOYKH, YCTAHOBJICHHBIX JIJIS
OTIEpaLIMOHHOM 33a10JDKEHHOCTH.

2.7.2.4. JIns obeclieHEeHUs B CBSI3U C yTPaTOW CHUJIbI TOCYAApCTBEHHOM perucTpaiuy B KayecTBe
WH/IUBUYaJIbHOTO npeanpuHUMATEINS (3a UCKJIIOYEHUEM MIpeKpalleHus
NpeINPUHIMATENBCKOHN IEITENFHOCTH (PU3HMUECKOTO JIMIIA TIO €T0 3asBJICHUI0) — OTMEHA
BCTYIIMBIIETO B 3aKOHHYIO CHJIy CYyJIe€OHOTO aKkTa O MpEeKpalleHUU JeATeTbHOCTH B
Ka4ecTBE WHIMBHUIYaTbHOTO TPEANPHUHAMATENS B NPUHYIUTEIHHOM TOPSIKE WIH
BOCCTaHOBJICHHE CTaTyca HHJIMBUAYAJIBHOTO NpEANpPUHUMATENs, WM HaJJexalee
oOciTy’)knBaHUe (C y4eTOM JONMYCTHMBIX CPOKOB MPOCPOYKH, YCTAHOBJICHHBIX IS
OTIEpALIMOHHOM 3a/10JKEHHOCTH ) (PM3UUECKUM JIUI[OM BCEX €ro 0053aTeNIbCTB B TEUCHHE
IIECTH MECAIEB C JaThl YTPAaThl CHJIBI TOCYJApCTBEHHOH pErHCTpalud B KadecTBE
WH/IMBUYaJIbHOTO MPEeIIPUHUMATEIS.

2.7.2.5. ns obGeclieHeHHsI B CBS3HM C aHHYJIMPOBAaHHEM (OT3bIBOM) CIIELUAIBHOIO pa3perieHus
(JIMIIEH3MM) HA OCYIIECTBJIEHUE OCHOBHOTO BHJIA JESATEIBHOCTH JIMOO MCKIIOYEHUEM U3
CPO — BoccTaHOBIIEHHE CHENHABHOTO paspelienus (uueH3un)/ydactus B CPO mubo
U3MEHEHHE WHAMBUIYAIbHBIM MIpePUHUMATEIEM OCHOBHOTO BU/IA I€ATEIILHOCTH, JIJIs
OCYILIECTBJICHMSI KOTOPOTO HE Tpebyercst CIELIUAJIBHOE paspeuieHue
y 000 "BENIEC TPACT" 000 "COK _ "TAPAHT"
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2.7.2.6.

(muuensust)/o6s3arensHoe yuactue B CPO nubo yxe nMeercs creruaibHOe pa3penicHue
(;muniensus)/ydactue B npyroit CPO.

s obecrieHeHHs B CBS3M € MOTeped (yTpaToil) WM CYHIECTBEHHBIM MOBPEXKICHUEM
UMYIIECTBA, KOTOPOE OBLJI0O OCHOBHBIM HWCTOYHUKOM J0XOJla WHJIWBHIYaIHLHOTO
IpeIpUHUMATENS — [TOSIBJICHHE Y YTIPaBISIONIei KOMIIAHUH CBEJICHUI 0 TPUOOpETEHUN
WM BOCCTAHOBJIEHUH YKa3aHHOI'O UMYILIECTBA.

2.7.3. B omnowenuu wopuouueckux , (puzuueckux Uy 4 UHOUGUOYAIbHbIX NPEOnPpUHUMaAmenell

2.7.3.1.

2.7.3.2.

2.7.3.3.

2.7.3.4.

2.7.3.5.

Jns obecrieHeHUs1 M3-3a HApYILIEHUS CPOKOB HCIIOJIHEHUS 00s3aTeNIbCTB — B Clydae
MIOJITHOTO MCIIOJIHEHUSI TIPOCPOUYEHHBIX O0s3aTEILCTB W HE MeHee 4eM 6 MecsIeB
00CITy>)KMBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBBIMIAOIINX CPOK, TO3BOJISIOIIUN
OTHOCHUTbH 3a/I0JDKCHHOCTh K OINEPAIMOHHOW (MJIM MPEBBIIIAIONIUX CPOK JIOIYCTUMOTO
HapyILICHUS HUCIIOJHEHHsI 00s3aTeNbCTB MO 3aiiMaMm, yCTaHOBJICHHBIA B pasjaene 10
[IpaBun). B ciydyae Hanmuuusi DOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 00s13aTEIbCTB U PeaJIbHOM HCIIOJTHEHUH 00s3aTeIbCTB B TCUCHHUE 3 JHEH
MOCJie HACTYIUICHUS CPOKA KOHTPAreHT TaK)KE€ MOXKET OBITh BBIBEJCH U3 COCTOSHHS
oOeclleHeHUs, JaHHOE JEeHCTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CY>KIeHHeM Y paBIIsolIeld KOMIaHUH.

Jis obecuieHeHns U3-3a PECTPYKTYPHU3aLUU B [10JIb3Y KOHTPAreHTa — B CJIy4ae IOJHOI0
MOTAIICHUsT  PECTPYKTYPUPOBAHHON  3aJ0JDKEHHOCTH  (KpoMe — ciy4aeB, Koraa
OJIHOBPEMEHHO C TOTalICHUEM BO3HHMKAET HOBas 3aJ0JDKEHHOCTh) M OOCITY)KHBAHHS
poYeil 3aJ0JDKEHHOCTH 03 pPecTpyKTYpH3aluid U MPOCPOUEK, MPEBBIMIAINUX CPOK,
MO3BOJISIOIINN OTHOCUTD 33JJ0OJIKEHHOCTh K ONIEPAllMOHHOMN, B TEYEHHUE CPOKa HE MeHee 3
MecsIa MocJie MoraieHus peCTPyKTypUPOBAHHOM 3a0KEHHOCTH.

B cinyuae mnonyuyeHus uWHPOpPMALMU O MPEKpAIIEHUH CyIeOHOT0/yrojloBHOTO
IIpecieI0BaHusl KOHTPAareHTa IyTeM OIpaBAaTeIbHOr0 MPUrOBOpa JUOO MPEKpaLCHUS
nena. IIpum aToM B cilydae MHpPOBOTO COIVIAILIEHUS MEXKAY KOHTPAareHTOM M MCTLOM
VYnpasinsromas KoMIaHus 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSIHUSI C YYETOM
M3BECTHBIX MJIM IPEIOIAraéMbIX yCJIOBUN MHUPOBOIO corjamieHus. JJaHHoe neicTBue
JIOJI’KHO OBITH 000OCHOBAaHO MOTHBHUPOBAHHBIM CYKJIEHUEM Y IPABIISAIOLIEH KOMITAHUU.

s 00s3aTenbCTB KOHTPAreHTa, KOTOPbIe CTadl OOECIIEHEHHBIMH H3-32 HapyIIEeHUs
YCIOBHM O0OCITY)XMBaHWs TO JAPYIHMM 00s3aTeIbCTBAaM KOHTpareHra, — B Cllydae
NOTAIIEHUs]  PECTPYKTYPUPOBAaHHOW MM  NPOCPOYEHHOW  33J0JDKEHHOCTH U
oO0cyXuBaHUSI BCEHl TMpouedl 3aJ0KEHHOCTH 0e3 HapyleHWH YCIOBHM WM
PECTPYKTYpHU3aLlii B TEUEHHE BCEro IEpuoja 0 NOrameHus U 6 MecsueB Iocie
MoTaIIeHus MpoOJIEMHOMN 3a/I0JKEHHOCTH.

B ciywae ycrpaneHus (mpekpalieHusi) COObITMH, NOBIEKIINX OOECLEHeHne IIo
OCHOBAHMSM, TMPEIyCMOTPEHHBIM Ui HWHIUBUAYAJIBHBIX MpPEINpUHAMATENICH, B
OTCYTCTBUE HAONIO/IaeMbIX COOBITUI OOECLIEHEHHsI, YCTAHOBIEHHBIX HEMOCPEACTBEHHO
Ut pU3MYecKuX Juil, camo (hU3MYecKoe JIMIO, B TOM YHCJE 3apEerUCTPUPOBAHHOE B
Ka4ecTBE WHAMBUIYAJIbHOTO NpPEANPUHUMATENS, U BCE €ro ols3arenbcTBa (BKIHOYAs
00s13aTeNbCTBA, CBA3AHHBIE C  OCYNIECTBIGHHEM  JESITENBHOCTH B KadecTBe
WH/IMBUYAIbHOTO TIPEANPUHUMATENS) BEIXOAAT U3 COCTOSIHUS oOecrieHeHus. B cioydae
ycTpaHeHus: (IpeKpalieHus) cOOBITUH 00ecleHEeHHs, MOBJIEKIIUX OOECIIEHEHHE 10
OCHOBAHHUSAM, INPETyCMOTPEHHBIM Ul (U3NYECKUX JIMI, B OTCYTCTBHE HAOIIIOJIaeMbIX
COOBITHIT 00ECIIEHEHHUs, YCTAHOBJICHHBIX [UIS WHAWBHUIYAIbHBIX TpEANPHHUMATENEH,
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O65[33T€J'IBCTB3, CBsA3aHHBIC C OCYIIECTBJICHUEM JCATCIIBHOCTH B Ka4deCTBC
WHIUWBUIYaJIbHOT'O HpCIIHpI/IHI/IMaTeJIH) BBIXOJAT N3 COCTOAHUA OGGCHGHGHI/IH.

O peanu3anuu yka3zaHHBIX COOBITHI Ympasisiomnias kommanus nHpopmupyet Criennaan3upoBaHHbIHN
JIETIO3UTapUH.

2.8. Pacuer cnpaBeiIMBOIf CTOUMOCTH AKTHBA

2.8.1. CnpaBemyiuBasi CTOMMOCTb aKTHBA IIPU BOZHUKHOBEHUH IIPU3HAKOB 00ECLIEHEHMSI OIIPEeIIAeTCs]
0 METOAY NPUBEACHHOW CTOMMOCTH OyAyIIMX NEHEXKHBIX MOTOKOB, YUWUTHIBAsS KPEIUTHBIE
PHCKH 4epe3 KOPPEKTUPOBKY JCHEKHbBIX IOTOKOB IO (opMyIie, yka3aHHO! B 11.1.2. ¢ yueTom
OcoOeHHOCTEl pacuera CIpaBeJIMBONH CTOMMOCTH JUISI HEKOTOPBIX BHAOB OOECIICUCHHOM
3aJI0JDKEHHOCTH, M3JI0KEHHBIX B paszzene «OOume nojoxeHus» Hactosuero Ilpunoxenus.
[Tpu sToMm BepositHocTH Aedonra PD(Tn) u cpoku Tn onpenenstorcss ¢ y4eToM MOJIOKEHHH,
YCTaHOBJICHHBIX B pazfeie 4.

2.8.2. Ilpu orcyrctBuM WHGOPMAIMU JJIsi WHOW OIEHKM B KadecTBE CpOKa [UIsl TOTAIICHUS
MPOCPOYCHHON YacTH HCIONb3yeTcs CpoK 1 aeHb. MHOW cpok MOXKET OBbITh YCTaHOBIICH
AKCIIEPTHBIM (MOTUBUPOBAHHBIM) CY>KJIEHUEM Y IIPaBIISIONICH KOMITAaHUH.

3.  OHEHKA AKTHUBOB, HAXOJAIINUXCA B COCTOAHUU JEDOJITA.

3.1. IlpesenbHble CPOKH NPOCPOYKHM [JIsi NPU3HAHUA JAedojTa IO PasJM4YHBIM BHIAM
3a0/1KeHHOCTell KOHTparenToB nepen U@

JeduTopckasi 3a10JI2KeHHOCTh/00513aTeJIbCTBA

Cpox
KOHTPATreHTOB

7 pabouux AHEH I POCCHIUCKUX
smuTeHTOB/ 10 pabounx aHel st
MHOCTPaHHBIX SMUTEHTOB C AAThI
HCTEUEHUS CPOKa,
O06s3arenbpCcTBa O OOIUTAUAM POCCUHCKUX/MHOCTPAHHBIX IIPEyCMOTPEHHOTO JJISl BBIILJIATHI
OMUTEHTOB' HOMMHAJILHOM CTOMMOCTH (€€ 4acTh)
U/WIIN KYTIOHHOTO J10X0/1a, €CIIU
TaKoM CPOK MPEAYCMOTPEH
YCIIOBUSIMU BBIITYCKA UM JIUYHBIM
3aKOHOM 3MMTEHTa OOIHrarui

OO0s13aTenbCcTBA O BHITLIATE A0X0Ja 110 JOJICBBIM aKTHBaM

. 25 pabouux nHEH
POCCUICKUX / THOCTPaHHBIX SMUTEHTOB! p A

O06s3aTenbeTBa M0 3aliMamM/KpeiuTaM IOpUANYECKUX JIUL U

o 30 kasmeHJapHBIX JHEH
WHAVBUAYAIbHBIX MTPeANPUHUMATENeH

O06s3aTenbeTBa HA MEKXOAHKOBCKOM PBIHKE, PHIHKE

5 pabouux nHen
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKE PEITO P g

Wnas 3an0mkeHHOCTh ¢usndeckux (B T. 4 UII) u ropuanueckux

KaJIEHIApHBIX THEH
mar iepest [TA®D 90 xaneHIapHBIX JAHE

15 JlaHHBIN CPOK HCTIONB3YETCS TONBKO B CIIyYae HATUYIHS COOOIIEHHI OT SMUTEHTA, aTEHTa WK UHBIX YIIOJTHOMOYEHHBIX JIUI O

HaMCPEHNUU UCIIOJTHUT yec
TakuX cooOLIeHUH THOQ@EGIydyae OOBMBEGHHEE O AehOoNTTRKGPIT |CUYTIRTO HACTYNUBIN@I|KO AHA, CICHyAPIGHT "33
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3.2. B oOTHOmIeHMH IOPHIMYECKHX JHI AedOoITOM M NPHPABHEHHBIMHM K HeMY COOBITHSIMH
SIBJISIIOTCS CJleyIoIue cOObITHS

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCJIOBUM TOTAIICHHUS WM BBIIUIATHI MPOIEHTHBIX JOXOJOB IO
aKTHUBY, a TaK)Ke JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B Cciaydae €CIM JaHHas HWHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o00s3aTeabcTBa KOHTPAreHTOB, B TOM YHCIE IO BBIIUIATE KYNOHOB U
JVBHJIEH/I0B B NHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOISAIUMUCS B Ae(doIITe B Cilydae, eciu
TAKO€ HEUCIIOJHEHHE BO3HHUKJIO B pe3yibTare JeHCTBU (0e3AeicTBUS) HWHOCTPAHHBIX
JeTI03UTAPHO-KJIMPUHTOBBIX KOMIAHUK (B T. Y. MEXIYHApOAHBIX PacUYETHO-KIMPUHIOBBIX
uentpoB «EBpokmup bank», r. bproccens, u «Kmupcrpum bsukunr», r. JliokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JCHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MUJIIH)
perynupyromux opraHoB. JledonaT B OTHOIIEHMHM CaMOro KOHTpareHTa, B TOM YHCIE
nepeKkpECTHRIN 1e(OT M0 ero UHbBIM 0053aTeNbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLICHKH
aKTUBOB B 3TOM CJly4ae yKazaHsbl B 11.3.5.3.3.

OdunuanbHoe OmMyOJUKOBAaHHE B COOTBETCTBUM C (eAepabHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMU akTamu Poccuiickont denepanuy wiv HHOCTPAHHBIX TOCYNAPCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJHEHHUS SMUTEHTOM CBOMX 0053aTENIbCTB.

Od¢unnanbHOE OMy0JIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunuanbHoe onyOIMKOBaHUE PELICHUs O Hayalle IPUMEHEHHMs K KOHTpareHTy IMpoueayp
0OaHKpOTCTBA — CO JHS OIyOJMKOBAHUS COOOWICHHS JO MAaThl, IPEIIISCTBYIONIEH aare
OIyOJIMKOBaHUS COOOIIEHUsI 00 OKOHYaHUU ITPUMEHEHUS IIpolielyp OaHKpPOTCTBA.

OdunmansHoe omyOnukoBaHue HWH(POPMAIMK O JIMKBUAANUH OPHIMYECKOTO JIHMIA, 3a
UCKJIFOUEHHEM CIIy4aeB MOIJIOMEHHS U IPUCOEIUHEHUS.

[TpucBoenue xoutparenty peiituara SD (Selected Default) mnu D (Default) co ctoponst
PEUTHHTOBBIX areHTCTB.

OO6HapyxeHre KpeAUuTOpOM HEBO3MOXKHOCTH KOHTpareHTa MCTIOJIHUTh 00s3aTENbCTBA B CUITY
KaKUX-JIN00 0OCTOATENHCTB 0€3 MPUHSATHUS CIIEITHATBHBIX MEp (HAIIpUMED, peaTu3aiii 3aJI0ra).

3.3. B orHomeHum Qu3NUYecKHX JHI M HHAUBUAYAJIBHBIX MNpelnpuHuUMaTeneii k aedouary
NPHPABHUBAKOTCA CJeAyOLHe COOBITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.

Hapymenust koHTpareHToM — (QU3WYECKUM JIMLIOM (MHAWBUIyaJlIbHBIM NpEANpUHUMATEIIEM)
YCIIOBUH MOTaIIEHUS WU BBITUIATHI TPOIEHTHBIX JOXO/OB MO aKTHUBY, COCTABIISAIOIIEMY aKTHBBI
[MN®D, a Takke 1000T0 UHOTO 0053aTENbCTBA KOHTpAreHTa, Ha CpOK OoJjiee, 4eM yKa3aHo B 1.
3.1, B cimyyae ecnu naHHas HHGOpMAIUs IPSIMO WM KOCBEHHO Ha0I0/1aeMa;

O¢ununanbHOe ONMyOJMKOBaHUE PELICHUSI O IPU3HAHUN (DPU3HUECKOTOo JIMla (MHAUBUTYyaIbHOTO
npeanpuHUMaTess) 6aHKPOTOM.

OdwurnmansHOE OIMyOIMKOBaHUE PEIICHHUS 0 Hayalle IPUMEHEHHS K JIUITY TPOoIieTyp OaHKpOTCTBA
— cOo JHS OnmyOJMKOBaHHS COOOLIEHHs JIO AaThl, MPEALIECTBYIOIIEH aaTe OMyOJMKOBAaHMS
coo011eHnss 00 OKOHYAHUU MPUMEHEHUS MPoIeTyp OaHKPOTCTBA.

[Tonyyenue  cBeneHMii 00  OCYyXKIeHMH  (U3UYECKOTO  JHIA  (MHIUBHIYaIbHOTO
MPEAMPUHUMATEIIS ) TIO YTOJIOBHBIM MPECTYIUICHUSAM (KPOME CITy4aeB OCYKICHHS Ha YCIOBHBIN
CpPOK).

HOqu HC LBCJ_LUHJA}:/’I [910) UUbHquleédT" (1) 61/(151561£U1 [9) Jll/{' te} K \MHAMHY{#}A%IA)#_&F)%
apeamnpy TEJIs) TP MIQM oe3 Bbec:ll-lfl) A
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3.3.6.

[Tonyyenne MHPOpPMALMU O HACTYIUIEHMM CMEpTH (U3NYECKOro Jnua (MHIMBHIYaIbHOIO
IPEIITPUHUMATE).

3.4. [dedoar no pa3Iu4HbIM AKTHBAM, OTHOCSIIMMCH K KOHTpareHty (¢pusmueckoMy HJIH
IOPHIHYECKOMY JINIY, HHIMBHAYAJIbHOMY NpeINpPHHUMATEJII0)

3.4.1.

3.4.2.

3.4.3.

3.44.

B Cﬂyqae BO3HUKHOBCHUA I[e(bOJITa 110 OI[HOMy aKTI/IBy OCTaJIBHBIC aKTHBbI, OTHOCAIIUECCA K
KOHTparcHTy (B TOM 4YHCIIC BCEC O6H3aTCJ'II)CTBa (bHSquCKOFO JHUIa HE3aBHUCUMO OT TOIO,
CBsA3AaHbBI JIM OHU C OCYH_ICCTBJ'IGHI/IGM NCATCIIBHOCTU J3THUM (1)I/I3I/I‘~I€CKI/IM JIMIIOM B Ka4CCTBC
HHAUBHUAYAJIBHOT'O HpCI[HpI/IHI/IMaTCJ'Iﬂ), TaK XC€ CUHUTAKTCA HaAXOIOAIIMMHUCA B I[e(l)OJ'ITC, nu
KOHTpaFeHT CUUTACTCA HAXOOAIIMUMCA B ;[e(bonTe (321 HNCKIHOUYCHUCM CI/ITyaI_II/II/I, YKa3aHHOﬁ B
n.3.2.1).

He oOecnieueHHble 3aJ10rOM HEABUKUMOCTH, CTPAXOBKOM JIMOO 3aJ10rOM JIMKBHUJIHBIX LIEHHBIX
OyMmar nopy4uTenbCTBA U FapaHTHH HAXOZIIErocs B Aedoire KOHTpareHTa He IPUHUMAIOTCS
B pacuer.

B ClIydac HACTYIJICHUA CO6LITHI>1, IIPpUPABHCHHLIX K z[ecbonTy, KOHTPAr¢HT CYMUTACTCA
HaxXoaAIuMCA B COCTOSAHHH I[e(i)O.HTa, BCC€ aKTHUBBI, OTHOCAINIUECA K HeMy(B TOM 4YHCJIC BCC
00s13aTeNnnpCTBA (bPISI/I‘ICCKOl"O JiMia, HE3aBUCUMO OT TOT'O, CBA3AHBI JIX OHU C OCYHICCTBICHUCM
JACATCIIBHOCTH 3THM (1)I/ISI/II-IGCKI/IM JIMIIOM B Ka4YCCTBC MHAWBUAYAJIIBHOT'O HpeI[HpI/IHI/IMaTCJIﬂ),
CUMTAKOTCA HAaXOAAIIMMHUCA B COCTOSHHNU z[e(bonTa.

VYrpasinsomas KOMIAHUS NIPU MOHUTOPUHIE 3aJ0JDKEHHOCTH YUYUTBIBAET MPHUHAJJIEKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipy BO3HUKHOBEHUM COOBITHS J1e(OaTa Y XOJAUHTOBOM
KOMIIAHUM JIUOO Yy KIIIOUEBBIX!” KOMIIAHUN IPYNIbl, K KOTOPOH MPHUHAIEKUT KOHTPAreHT, U
nojy4yeHur uHdopmanuu 00 3ToM YHpapisroleld KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMSIIMMCSL B COCTOSIHMM Aedonrta (32 UCKIIOYSHHEM ClydaeB, KOTJa KOHTPAareHT HMEeeT
nyOIMYHbIE KOTUPOBKHU KM, JOJITOBBIX 00513aTENIbCTB WIN MPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTUPOBKH HE IIOKA3bIBAIOT IPU3HAKOB 00ECIIEHEHUS, a TAK)KE CIIy4aeB, KOI'1a KOHTPAreHT
IPOIOIDKAET 0OCTYKHBATh JIOJT IOCIIE HACTYIUICHUS COOBITHS Aedosita y KOMIIAaHUH TPYIIIHL,
K KOTOPOI OH NPUHAIEKHNT).

3.5. OneHka akTuBa

3.5.1.

3.5.2.

Jlns Bcex KIJIacCOB aKTHUBOB, HAXOMASAIIMXCS B COCTOSHUU Aedoiita, cripaBe/yinBas CTOUMOCTh
aKTHBa omnpexenseTcs no (opmyse, ykazaHHod B m. 1.2. ¢ yderoMm nojoxkeHud m. 1.3. u
Oco0eHHocTell pacyeTa clipaBeJIMBOil CTOUMOCTH JJI51 HEKOTOPBIX BHI0B 00€CnEYeHHOll 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 AeHb.
WNHoil cpoxk MoxeT OBITh YCTAaHOBJIEH Ha OCHOBE OOOCHOBAaHHOIO 3KCIEPTHOTO
(MOTMBHMPOBAHHOTO) CYKJEHUS YIPaBIAIOLIEH KOMIIAHUH. 3a0/PKEHHOCTh (PU3NYECKUX JIUL,
olleHMBaeMas 70 HacTyIuieHus coObituii nedonra ¢ ucnons3oBanuem Cost Of Risk, ¢ gaTei
(BKJTIOUAst) HACTYIUICHUS Ae(oTa UM MPUPaBHEHHBIX K HEMY COOBITHI OLIeHUBAaeTCs B 001IeM
nopsiake, ¢ ucnoas3oanueM PD u LGD. [Ipu stom, 3nauenune PD aiisg Takoil 3a0KEHHOCTH
IIPUHUMAETCS PaBHBIM 1.

B ciyuae Hanmuuus KOTHPOBOK MyOJIMYHOTO J0JTa KOHTpAreHTa, HaxonsImerocs B aedonre,
orleHka Recovery Rate ompenensercs kak OTHOIIEHUE MOJTHOW IEHBI (IIEHBI 3aKPBITUS WIIH
pacdyeTHOW IIeHbl WH(OPMAIIMOHHBIX AareHTCTB M HAKOIUICHHOTO KYIOHHOTO J0X0/Ja) K
HOMHUHAITy J10AroBoro oos3arenscrsa, LGD B aToM ciydae Oyaet paseH (1 — Recovery Rate). B
clyyae HaJIW4Yus y KOHTpareHra OoJjiee OJHOW MO3UIMH JoJyira (OOJuramum), MOPSIOK
onpexaenenusi Recovery Rate Ha ocCHOBe IIeH TaKMX OOJIUTAIHid YCTaHABIMBACTCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXIEHHUEM Ympapiswooned komnanuu Ponga. JlaHHbIE 1OAXOM
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HEIIPUMCHUM JIA CIIYy4YacB OLCHKHU CY60pI[I/IHI/IpOBaHHOFO W BE€YHOI'O A0JIra, 3a UCKIKYCHHUEM
CJIy4acB HAJIMYUSA KOTHUPOBOK CaMOI'0 OLICHUBACMOTI'O 00s13aTeNbCTBA.

3.5.3. B cayuae, eciii KOHTpAareHT HaXOJUTCSl B COCTOSTHUM OaHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CrouMoCTh TIPUHUMAETCS PaBHOM HYJIO MO TPeOOBaHHWSAM Ha MOTAIIEHHUE OCHOBHOTO
noiyira (MOJTHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHWJI) WM MPOIEHTOB 3a IPOILIbIC
NEepUOAbl, 3a UCKIIOYCHHEM J0Jira, OICHHBACMOIO OIICHIIUKOM, OOECIEYeHHOTO
TOPTyEMBIMH IICHHBIMH Oymaramu, HEIBWKUMOCTBIO, OIIIMOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTEIHCTBOM TpeThuX Jmil. OleHka 00eCrnedYeHHOTo JoJira
MIPOBOJIUTCS C YYETOM CPOKOB M BO3MOXXHOCTH IOJTYYEHHUS BBIILIAT MPH peau3aiiiu
obecrieueHnss Ha OCHOBE OOOCHOBAHHOTO IKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS
VYpapisoiiei KoMIaHuu.

CTOMMOCTD IMPUHUMACTCA paBHOﬁ HYJIIO IO BCECM BBIITYCKaM HOJIIOBBIX IECHHBIX 6YM3,I‘
SMHTEHTA, BCEM HMEIOMINMCS TPEOOBaHUSAM K 3MHUTEHTY IO BCEM BBIYCKaM IEHHBIX
Oymar, BKITII04ast TpeOOBaHMS HA BBITUIATY KYIIOHHOTO JI0X0/1 32 MPEIbIIYIIHE KYITOHHbIE
HepHObl, OOBSBICHHBIX, HO HEMIOIYUYCHHBIX TUBHCH/IOB, BCEM ITPOYUM TPEOOBAHUAM K
KOHTPareHTy, 3a HCKJIIOUEHUEM CJIy4yaeB, Korja y JaHHOro TpeOoBaHMS (BbIIyCKa
IIEHHBIX OyMar) UMEIOTCSl PHIHOYHBIE KOTHUPOBKM aKTHBHOTO PhIHKA (1 YpOBHS OLICHKN)
1100 MMEETCS OTYET OICHIIMKA, COCTABJICHHBIA HE paHee 6 MECSIeB 10 JaThl OLEHKH
CYA , 1o cocTOSHUIO Ha JlaTy Haydaja Mpoueaypbl OaHKpOTCTBa WiM no3zanee. [Ipu
HCIIOJIb30BAHHMU OTYCTA OLCHIINHKA IIPU IMOABJICHHUN HOBOH I/IH(i)OpMaIII/II/I O CHMKCHHU
BO3MOKHOCTH BOCTPEOOBaHHS 330JDKCHHOCTH WJIM CHUYKEHUH OLICHKH ITOTEHIIMATBHBIX
CYMM K IOJIYYEHHIO YIPAaBIAIOLIAs KOMIAHMS JOJDKHA B CPOK He Oosiee 2 Hemelnb
HOJIYYUTh HOBBIM OTYET OLCHIIMKA JHOO MPUHATH CTOMMOCTH 3a/I0JDKEHHOCTH PaBHOM
HYIIIO.

O0s13aTENbCTBA KOHTPAar¢cHTOB 110 LOCHHBIM 6yMaraM B HHOCTpaHHOﬁ BalIIlOTC
OLCHUBAKOTCA CICAYIOUM 06p330MI

3.5.33.1. LGD no o0s3arenbcTBaM M0 HEHHBIM OyMaram KOHTPareHTOB OIpeesieTcs

B COOTBETCTBHU C TPEOOBAHUSMH MOAITYHKTOB HIXKE, 38 HCKIIFOUEHHEM CITy4acB HATHYHS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa MM KOTUPOBOK WHOTO ITyOJIMYHOTO
noira (IeHHBIX Oymar) JaHHOTO KOHTpAareHTa C aHaJOIMYHBIMHU YCIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSMH TOTAIICHHs O00S3aTENBCTB 1O BBITUIATE
KYIIOHOB U IUBUECH/IOB B pyOJIsIX B COOTBETCTBUHU C JICHCTBYIOIIUM 3aKOHO/IaTEICTBOM
P® — B aToM cinyuae LGD mosxer omnpenenstecss B coorBeTcTBUU ¢ 11.3.5.2 wiu 11.5.10
HACTOSIILIETO MPHIIOKEHHS.

3.53.3.2. OO6s3aTenbeTBa MO IEHHBIM OymMaraMm B MHOCTPAHHOM BaJlfOTE, B TOM YHUCIIE

0 BBIIIATE KYITOHOB U AUBMJICH/IOB, B OTHOLIEHNUH IIEHHBIX OyMar, XxpaHeHHe KOTOPbIX
OCYLIECTBIISIETCS HA CYETe HOMHUHAIBHOIO JIEp)KaHUS  CIEHUATM3UPOBAHHOTO
nenozutapusi, orkpbiToro B HKO AO HP /] wnu B ITAO «CITb bank» (MHH: 7831000034,
OI'PH: 1037700041323), 1 110 KOTOPBIM BBIILIATa HE MOXKET OBITh IPOU3BE/IEHA B PyOJIsX
B COOTBETCTBUU C JACUCTBYIOIIMM 3aKOHOAATeNbCTBOM P®, ¢ nmarel mpus3HaHus B
UMYIIECTBE IMA€BOT0 HHBECTUIMOHHOTO (OHAA TNPU3HAIOTCS HAXOASIIMMUCH B
cocrosHuu neponta, LGD no stum o0s3arenbeTBaM npuHUMaeTcs paBHbIM 100%.

3.5.3.3.3. OO0s3arenbcTBa, B TOM YHCJE TO BBIIIJIATE KYMOHOB W JUBHUACHIOB, B

OTHOIICHMH IIEHHBIX OyMar, XpaHEeHHE KOTOPHIX OCYIIECTBISETCS Ha CuéTe
HOMHHAJIBHOTO JIEpKaHMs CIEIUAIU3UPOBAHHOIO Aeno3utapusi, oTkpeitoro B HKO AO
HPJI{ wnu B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BbIt1aTa
M0 KOTOPBIM MOXET OBITh MPOU3BEACHA B PYOJISX B COOTBETCTBUU C JECUCTBYIOIINM
3aKoHOAaTenbcTBOM P®D, ¢ naThl npu3HaHUS B UMYILIECTBE MMA€BOTO MHBECTUIIMOHHOTO
dboHaa o1IeHUBAIOTCS B 001IeM mopsiike, yctaHoBiaeHHOM [ICYHA TTU®, mpu 3TOM € 1aThl
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WM JIOCTymHa WHQpOpManmus O TOM, 4YTO O00s3aTeNbCTBA OyayT TIOTAlICHBl B
OTIpeNIeIeHHBId CPOK, B TOM 4YHCJIE B PyOJIIX B CyMMeE, SKBHUBAJICHTHONH CTOMMOCTHU
0053aTeNbCTB B MHOCTPAHHOM BalIOTe, CPOK HACTyIUIeHHMs naedonra Moxer ObITh
U3MEHEH (YBEJIIMYEH MM YMEHBIIEH B COOTBETCTBHHU C MOJIYYEHHOU MH(pOpMalmeii), Ha
OCHOBaHUU MOTHBHUPOBAHHOIO CY>KJCHHS YIPABIIAIOIIECH KOMIaAHHUH.

3.5.3.34. OOs3arenpcTBa, B TOM 4YHCJIE MO BBHIJIATe KYIMOHOB W JUBUACHIOB, B
OTHOIIEHMH II€HHBIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBISETCS Ha CcuéTe
HOMUHAQJIBHOTO JepKaHUs CHEIHATU3HUPOBAHHOTO JETIO3UTApHUsi, OTKPBHITOIO B HHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsijake, ycraHosieHHom [ICUA
[IM®. C parbl, Korga HpsSMO WM KOCBEHHO CTaja HaOirogaeMa WM JO0CTyITHA
uHpOpMaLUs O TOM, YTO 00s3aTeNbCTBA HE OYJyT MOramieHsl B pe3ysbTare COOBITHH,
yKa3zaHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIAIIMMUCS B COCTOSIHUU
nedonra 1 LGD mo »tum oOs3atenscTBaM npuHuMmaercs paBHbM 100% (pemienue
odopmIsieTcss MOTUBUPOBAHHBIM CYKJICHUEM YIIPABIISIONIECH KOMIAHUM ).

3.6. Bbixoa u3 cocrosinug aedoJira (nmepexoa BO3MOKeH TOJbKO B COCTOSTHHE 00eClieHeHUs ).

3aIIOJI)KeHHOCTI) NEepeCTacT CHUTATHCA HaXOMAIICHCS B IIG(bOJITe B CJICAYIOIIUX ClIydadax:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciydae pectpykTypusanuu ae(onaTHON 3a10JKEHHOCTH KOHTpareHTa nepen GoHaoM mocie
COOBITHSI IEPBOTO 0OCITY>)KMUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Oblia mpu3HaHa JedoNTHOW u3-3a AedonTa KOMOAHWM Tpymmbl, K
KOTOPOH NPUHAAJICKUT KOHTPAreHT — IMOCIEe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
160 MUPOBOM COTJIAIIICHHUH.

B citydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJITaA TIO TPaQHKY.

B ciyuae nonyuenust uHpopMaIuu o MpeKpaieHu yroJI0BHOTO MPECieIOBaHNS /KOHTpareHTa
MyTeM OIpaBAATEILHOTO MPUTOBOPA JTUOO MPEKpaIlleHus JIeja, a TAKXKE B Clydae MpeKpaIleHus
nema o OaHkporcTBe. [lpm sTOM VYmpapBistomas KOMITAaHHS 0O0s3aHa TPOBECTH OIECHKY
(UHAHCOBOTO COCTOSHUSI C YYE€TOM HM3BECTHBIX WIIM MPEANojaraéMbiX YCIOBHII MHPOBOTO
COTJIalleHusl.

B ciyuae nmosiBneHust puznyeckoro auia (B TOM YHMCIE HHIAWBUYaTbHOTO MPEANPUHUMATENS),
OOBSIBJICHHOTO paHee TMpOoMaBIIMM 0€3 BECTH, M BO30OHOBIEHHUS OOCITYXHBaHUS
3a/10JDKEHHOCTH.

peanu3allii  yKa3aHHBIX  CcOObITMM  VYmopaBisdmoomas  KOMMNAaHUS — UHGOPMHUpPYET

Crenuanu3upoBaHHblii  Aeno3utapuil. Takas 3aJ0KEHHOCTh TMEPEBOJUTCS B TPYNIy aKTHBOB
«ObecuieHeHHbIE 0€3 HACTYIUICHUS Ae(OIITay.

4. MNOPAJAOK ONPEAEJEHUA PD 110 3AJOIPKEHHOCTHU IOPUINYECKUX JIMI U
UHJUBUAYAJBHBIX IPEJANTPUHUMATEJIEH.

Jranbl onpeaegaeHusi BeposaTHocTH Aedonara (PD) mo 3a10/1:keHHOCTH IOPUAMYECKHUX JIUI U

HHIUBHIYAJbHBIX NPeANPUHUMATEIEl:

1) ompexnensiercs BEpOSTHOCTH JeoaTa KOHTpareHTa Ha ropu3oHTe 1 rogx;
2) npu HeoOXOTUMOCTHU OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE;

3) B HpeayCMOTPEHHBIX HACTOSIIUM Pa3znernoMm ciaydasx OCYIIECTBISETCS TOTOJHUTEIbHAS
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4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (0odun) 200 omnpenensiercsi CJaeayHOIMMU
METOIAMU:

4.1.1. B caydae Hamu4usl y KOHTpareHTa PeUTUHra OJTHOTO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB
npuMeHsiercs 3HaueHue PD, onpeneneHHOe pocCHICKUM peUTUHIOBbIM areHTcTBoM AO «Okcnept PA»
(manmee — AreHTcTBO) (Tabnuia «YpoBHU (4acTOTHI) 1edoiTa 1o peHTHHTOBBIM KATETOPUSM HAIIMOHATBHOM
POCCHIICKON pPEHTHHrOBOM IIKajdbl ATEHTCTBAa JJIsi BCEX OOBEKTOB pEHTHHIra, KPOME CTPYKTYPHBIX
o0nuranuii 1 MHCTPYMEHTOB CTPYKTYPHOro (MHAHCHUPOBAHUS») B COCTaBe MyOJIMYHOTO aKTyalbHOIO
otyeTal8 00 HcTOpUUECKUX JAaHHBIX 00 YpOBHSX AedosTa Mo peHTUHTOBBIM KaTErOPUsIM MPUMEHSIEMbIX
pelTUHroBBIX HKal. [Ipu 3TOM B cilyyae HalnMuusl y KOHTPAareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX
Pa3HBIMH POCCUUCKUMU PEUTHHIOBBIMU areHTCTBAMHU, BEIOUPACTCSI HAMMEHBIINM PEUTUHT U3 aKTyaTbHBIX
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. B cayyae HAJIM4YHUSl Y HHOCTPAHHOIO KOHTPATreHTa PEMTHHIA OTHOTO0 U3 MEKIYHAPOAHBIX
PEHTHHTOBBLIX AT€HTCTB - HA OCHOBAHUU ITyOJWYHBIX JOCTYITHBIX JAHHBIX TI0 BEPOSTHOCTSIM
nedonta (PD) mexxayHaponHoro peiTuHroBoro areHrctsa Moody’s, myOIuKyeMbIX Ha caiiTe
areHTCTBA B COCTABE €KETOJHOT0 OTYETal9 C MPUMEHEHHEM COOTBETCTBUS YPOBHEH PEUTHHIOB
no Tabnune 1 Ipunoxenus 1. Jlns ueneit onpeneneHus: BEpoATHOCTH Aedoita HCIOIb3yeTcs
CpeIHEroI0Basi BEPOATHOCTH J1e(oITa U3 OTUETa MEKIYHAPOIHOTO PEHTHHIOBOTO areHTCTBA.
[Tpu 5TOM B Ccilyyae HaJIM4Usl y KOHTPAreHTa HECKOJIBKUX PEHTHHIOB, PHCBOCHHBIX Pa3HBIMU
MEXTYHAPOAHBIMU PEHTHHTOBBIMH areHTCTBAMH, BHIOMpACTCS HAMMEHBIIWNA PEHTHHT M IO
HeMy ompenesnsercs BenuunHa PD s cpoka 1 ro.

4.1.3. B ciayuyae OTCYTCTBHSl Y KOHTPAreHTa pPeWTHHIra M HAJIW4YMSA BBINYCKOB 00JMramui -
BeposATHOCTH Aedoinra (PD) onpenensercs 1o olieHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEAMTHBIN cripes 00aurauuii JaHHOro KOHTpareHTa, onvcanHbiil B Paznene 10.

4.1.4. B cayuae OoTCYyTCTBHSI Y KOHTPAareHTa PeidTHHIa M OTCYTCTBHSl BBIIYCKOB OOJIUTaLUH
3Hadenune PD onpenensiercs B cienyomeM nopsiake:

4.1.4.1. /1151 KpyIHBIX KOHTPAreHTOB MPUMEHSETCS CPEHSISI BEPOATHOCTH J1e(oaTa Ha rOpu30HTe 1 roj
st Speculative Grade ot arentctBa Moody’s Ha OCHOBAaHHMM OTYETa IO E€XKETOJHOMY
UCCIIEIOBAaHUIO KOpHopaTuBHbIX JedontoB (Annual default study) ¢ mnpumenenuem
COOTBETCTBHUSI YpOBHEH peHTHMHIoB, Tabmuna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. cnons3yercs 3nauenue PD Ha ropuzonre
I ron.

Opunnyeckoe MUI0 cYUTaeTCs KPYIMHBIM, €CIIM €ro BhIpyuka Oosee 4 mipj pyO. B rof,
a MpU OTCYTCTBUM UH(OPMALIUU O BBIPYUKE — B COOTBETCTBUU MYHKTY 4.1.4.3.

I/IH,I[I/IBI/II[yaJ'H)HHﬁ NpeANPpUHUMATECIIb CHUTACTCA KPYIIHBIM B cne):[yfomeﬁ CUTyalluu:

ecnu  YIpaBISIIOIEH KOMIIAHWM JIOCTYIHBI JOKYMEHTBI, TMOATBEPKIAIOIINE HOXOJ
VHIUBUYAIBHOTO IPEATIPUHUMATEIIS, U JOXO UHIUBUAYAIBHOTO IPEATIPUHUMATEIIS 3a
OMmKalIuKA K JaTe OIEHKHM KaJCHJAPHBIN TOJ MPEBBIIIACT MpENeTbHbIE 3HAYEHUS,
ycraHoBiieHHbIE [IpaButensctBom Poccuiickoit ®denepauuu i KaKIOW KaTeropuu
CyOBEKTOB MaJIOTO U CPETHETO MPEANPUHUMATEILCTBA, M CBEICHUS 00 MHANBUY ATbHOM
IpeIlpruHUMAaTeNIe He COAEpKaTCi B €IMHOM peecTpe CyOBEKTOB Majoro U CPEeIHEro
MpEeaNPUHAMATENBCTBA.
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4142 Jna MCBb (mamplii W cpegHudi OW3HEC, CyOBEKTBI MaJOTO W  CPEAHETo
IpeANPUHIMATENbCTBA: IOPUINUYECKUE JIUIA U MHAWBUIYAIbHbIC TPEIITPUHUMATEIH ) TPUMEHSAETCS
CTaTHUCTUYECKUH YCPEAHEHHBIH MTOKa3aTelb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH, IPUBE/ICHHBIN B
pazznene 11. KOpuanyeckoe TUIO/MHAWBUIYATBHBIM TPEANPUHUMATENb OTHOCUTCS K KaTerOpUHU
MCB B ciydae, eciu Ha JaTy OIEHKH YUCIUTCS B €IMHOM peecTpe CyOBEKTOB MaJOro M CPEAHEro
TnpeanpuHuMaTenscTBaZ,

B ciydae ecnu npuHanne;xHoCTh ropuaudeckoro juna k MCb uepes peectp ycTaHOBUTH
HE IPEJICTaBIsSIETC BO3MOXHBIM, TO Takoe npeanpustue npusHaercas MCbh, B ciyuyae,
€ClIM ero BbIpydKa cOCTaBisieT MeHee 4 Miupld. pyO0. B rox. (WM B OTCYTCTBUH
uHpopmanuu B peectpe MCB u 0 BenW4YMHE TOJOBOM BBIPYYKHM - Ha OCHOBAaHHUH
MOTUBUPOBAHHOI'O CYKJICHHs Y IPABIAIOIIEH KOMIIAHUM).

B ToM cnyuae ecnu mpuHAUIEKHOCTh MHIUMBUAYaldbHOro mnpeanpuHumarens k MChb
4yepe3 peecTp yCTaHOBUTH HE NMPEICTABIIACTCS BOZMOXKHBIM U Y IIPABIIAIOIIEH KOMIIAHUU
JIOCTYIIHBI JOKYMEHTBI, IOATBEPKAAIOIIME T0OX0 HHINBUYaIbHOTO IPEATIPUHUMATEIIS,
U JOXOJ WHJIMBHIYAJIBHOTO NPEIIPUHHUMATENS 34 KaJICHIAPHBIA I'OJl HE INPEBBIIIACT
IIpe/ieNIbHbIE 3Ha4eHMs, ycTaHoBIeHHbIe [IpaBuTenscTBoM Pocculiickoit denepanun s
KaX/I0M KaTeropuu CyOBEKTOB MaJOro WU CpEJHEero MpealpUHUMATEIbCTBA, TO
MHAMBUAYaAJIbHBIN NpeAnpuHUMAaTellb OTHOCUTCS K Kateropun MCB.

PD na ogun ron 6epercs u3 tabmauiel B Paznene 11,

PD nns cpokoB MeHEe OJJHOTO To/ia pacCUUTHIBAETCS B COOTBETCTBUM € 1.4.2 1 11.4.3 (s
o0eclieHeHHOH 3a10JDKEHHOCTH, He HaxoAs1elcs B 1eoJiTe) HaCTOSILEro pasena.

4.1.4.3 B ciyuae HEBO3MOXXHOCTH HJCHTU(UIIMPOBATH MPHHAJICKHOCTD OIPEICICHHOTO
TUIIA KOHTPAreHTa (3a UCKIYEHUEM HWHIAMBHUIYaIbHBIX NpPEANpUHUMATENIEH) K KPYIHOMY
ousnecy 1 MCB (Hampumep, €Clid OH SIBJISICTCSI TOCYJApCTBEHHBIM WM MYHUIUITAIBHBIM
OPEINpUATHEM MM y4YpeXIeHHeM (B TOM 4YHCI€ YHUTapHbIM), aJIMUHHCTpanuein
TEPPUTOPUATBHOTO  O0pa3oBaHMs,  JE€NapTaMEHTOM  (UHAHCOB  TEPPUTOPHAIBLHOIO
oOpa3zoBaHus, (eaepantbHBIM Ka3eHHBIM TPEANPHITAEM, TOCYAapCTBEHHBIM OI0KETHBIM
YUPEKIECHUEM, YHUTApHBIM  MNPEANPUATHEM, TOCYJAapCTBEHHOM  KOMIIAHMEH  WIH
FOCY/IJapCTBEHHOW KOpIOpauyed WM MEXIyHApOJHOW KOMMIAHUEW, HE HMEIOIIHI
MEXIyHapOAHOIO PEHTHHIA), TO TAaKOW KOHTPAreHT OTHOCHUTCA K KaTErOpHHM KpYIIHBIX
3aEMILUKOB.

B cnyuae HEBO3MOXXHOCTH HJIEHTH(UIIMPOBATH MPHUHAICKHOCTh HHIUBUIYaTHLHOTO
npeAnpuHUMaTeNs K KpynHoMmy OusHecy u MCDB, Takoil WHAWBUIYaTbHBIN
npeanpuHUMaTeNb Mpu3HaeTcs cyorektom MCh no ymondanuto.

B cnyuae, ecniu HEBO3MOXXHO HACHTHU(PUIIMPOBATH MPUHAJICKHOCTh MHOTO KOHTPAreHTa,
TaKoM KOHTpareHT oTHocuTcA K kareropun MCh.

4.2. Pacuer BeposiTHOCTH Ae(oJiTa Ha pa3HbIE CPOKH.

4.2.1. B cnyuae, eciu cpok 00 nozauieHus 0eHeMHCHO20 HOMOKA NO AKMUBY MEHbULe 00HO20 2004:
4.2.1.1. Ecnu:

- TOZI0Basi BEPOSITHOCTH Je(hoyITa HE MIPEBBIMIAECT BEPOATHOCTD eonTa I HauXy e
KaTeropuy KauecTBa IO BCEM PEUTHMHTOBBIM areHTCTBaM (M1 IOPUIUYECKHX ULl U
WHIUBUIYATBHBIX TpeAnpuHuMaTeneid He spistonumucs MCB) wim BeposTHOCTH
nedonTa as Takoro akTuBa u3 kateropuu MCB;

- y KOHTpareHTa HeT IPOCPOUCHHOH 3aJ]0JKEHHOCTH (B TOM YHUCIIE TI0 0053aTeIbCcTBaM
duznyeckoro - nUIA, 3apPEeTUCTPUPOBAHHOTO B KA4eCTBE  WHIAMBUAYATBHOTO
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peIpUHUMATENS, KOTOPbIE HE CBSI3aHbI C OCYILIECTBICHUEM JIEATEIbHOCTH B Ka4eCTBE
WHAUBUIYAIBHOTO MPEANPUHUMATENS), BBIBOISIICH W3 COCTOSHUS OMEPAI[MOHHOMN
3aJI0JDKEHHOCTH  (3aeM  (3aJI0JDKEHHOCTh) TpOcpoyeH(a) Ha JOMYCTUMBIH  CPOK,
YCTaHOBJIECHHBIN pa3aenoM 9 Hacrosmux Ilpasun);

UCTIONIB3YETCSl  BEPOSATHOCTH  Jedonra KOHTpareHTa (B T. Y. HHIUBHUIYaJIbHOTO
IIpeAIIPUHUMATENS) Ha CPOK, OCTABIIMICS 0 NOTAIIEHUs B COOTBETCTBUMU C I1. 4.2.3.

4.2.1.2. Ecnu BeposATHOCTH nedoiTa MpeBbIlIaeT BEIMYUHY, YKa3aHHyto B 1. 4.2.1.1. ganHOTO
pasjena, UCIOIb3yeTCs TOI0Bast BEPOATHOCTH AedoiTa, KoTopasi He KOPPEKTUPYETCs Ha
CPOK 10 MOTateHus 10 GakTa MepBOro MorameHus 1o JaHHOU 3aJ0JIKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}cH020 NOmMoKa 001buie 00H020 2004
Hcnonp3yercss BEpOSTHOCT nedoiTa HAa CPOK A0 TOTAlIeHHs 3aJ0JDKEHHOCTH 1o (hopmyie
pacdera BEepOsSTHOCTH Ae(oiTa 10 MOIX0y OIICHKH HHTCHCUBHOCTH:

o In
PD(rpy =1 —e 7365,
20e
»=—In(1 — PD),

rae:

PD (Tn)- BepoATHOCTH JiedoNTa KOHTpareHTa (B T. 4. UHAUBHUIYAIbHOTO MPEANPUHUMATES)
Ha ropusoHre 1 roxu;

Tn — KOJIMYECTBO KAJICHIAPHBIX JHEH JI0 MOTAIICHUS JEHEKHOTO MOTOKA. ;
HroroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsToOM, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAETCS N0 4-X 3HAKOB TIOCIE
3aIsTOM.

4.2.3. Bepoammnocms oeponma (PD) na cpok menee 1 200a oyenueaemcsn

110 MOJIETM OLIEHKH MHTCHCHBHOCTH BEpPOSATHOCTHU jAedoira Ha ropusonte 1 (oxun) rox (Gopmyma
yKka3zaHa B 11. 4.2.2.).

4.3. Pacuer BepoOATHOCTH ae(oJITA 011 00ECUEHEHHOU 3A00HCEHHOCMU, He HAX00Aueics 6
odeponme.

4.3.1. JIns oOecuieHeHHOW 3aJ0JKEHHOCTH, HE Haxojsmehcs B nedosre (3a HCKIIOUYEHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOW pacCUMThIBAJIaCh paHee ¢ MoMolIbio AaHHbIX o Cost of
Risk mo moprdensm OGaHkoB), ¢ ¢pakmuueckoit npocpouxoii (3a HCKIIOYECHUEM CpPOKa
IIPOCPOYKH JUIsl IPU3HAHKS ONIEPALMOHHON 3a/10JKEHHOCTH B COOTBETCTBUHM C IIpunoxennem
5) BepOATHOCTh JedodTa PACCUMTHIBACTCS IIyTEM JIMHEHHON WHTEPIONSINA MEXKITy
BEPOSTHOCTHIO J1e(hoiITa I TAaKOW 3aJJOJDKEHHOCTH ¢ MOMEHTA MPU3HAHUS 33J0JDKEHHOCTH He
onepanuoHHou u 1 (eguHUIEH).

PD(t)upocpos = PD + =——* (1-PD),

T+1
rae:
t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEpOSTHOCTH JedoiiTa Ui MPOCPOUEHHOM Ha t THEH 3aJ0JKEHHOCTH C
MOMEHTa IIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE onepallnoHHOM. [lonyyeHHoe
3HAYEHUE Oonpeaensercs 10 4 3HaKOB MOCIE 3ansiTON

T — LPUI\ AJIA 1TPDMSHARA 1dHHO1L'O 1THIld BA, CHHOCIHN ,LI,C(:PUJIIHU;I,
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PD — BeposiTHOCTH nedonTa s HENPOCPOUECHHOH 3a70JIKEHHOCTH, KOTOpast
HCIIOJIB30BAJIACh IJId aKTHBA HA MOMCHT IIEPCJ] BOSHUKHOBCHUCM MMPOCPOYKHU.

Ecnu y akTrBa He ObLIO (HE IPUMEHSJIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH Je(oTa,
TO OHA pACCUYMTHIBACTCS HA JEHb Tepe] HAPYIICHUEM CpPOKa WCIOTHEHHS
00513aT€EIBCTB.

I/ITOFOBOG 3HAQYCHHUC paCCHHTaHHOﬁ BCJIMYUHEBI B HpOI_IeHTaX OprrJI}IGTCSI pi(e] 2-X 3HAKOB IIOCJIC
3alATOM, a UTOrOBOE 3HAYCHHUE, PACCUYUTAHHOE B JIOJAX, OKPYIIISieTCs 10 4-X 3HAKOB IOCIE
3aIATOMH.

4.3.2.

4.3.3.

Jnst obOeclieHeHHOW 3aJJ0JDKEHHOCTH, HE Haxojsmiencss B aedosre, CTOMMOCTh KOTOPOU
paccuMThIBaJIaCh paHee C MoMmolbio JNaHHbIX no Cost of Risk no nopmepenam édanxos, c
gaxmuueckoii npocpouxoit (3a HCKIIOYCHHEM CpOKAa TPOCPOYKH JUISi  TPU3HAHUS
OTIEPAIIMOHHON 3aJ0JKEHHOCTH B COOTBEeTCTBUU ¢ [IpmioxkeHwem 5) miis ompenencHUs
BEPOSTHOCTH JedosiTa UCIONB3YIOTCS  JaHHBIE 10  COOTBETCTBYIOIIEH  KaTeropuu
3aJI0JDKEHHOCTH OAHKOB.

Hns  obecuyenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSITHOCTH  nedoinra
pPacCUMTHIBAECTCS CIAEAYIOIUME CI0co0aMu B 3aBUCUMOCTH OT BH1A 3a/10JKEHHOCTH:

43.3.1. HpI/I HCIIOJIB30BaHHNH peﬁTHHFOB peﬁTHHFOBBIX ArCHTCTB — IYTEM CaMOCTOSATCIBHOI'O

IIOHMIXXCHU A peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Ilpu ucnonp3oBaHuu aisi pacueta naHHeIx 1o Moody’s Speculative grade uepes

UCTIOJIb30BaHUE ISl OOECIEHEHHOM 3aJJ0JDKEHHOCTH BEpOSITHOCTH Aedonra  uis
petituara Ca-C 0T MeXIyHapOoIHOTO PEUTHHIOBOrO areHTcTBa Moody’s Ha OCHOBaHHHU
OTYeTa MO E€XETOJHOMY HCCIICIOBAaHHIO KOPIOpaTUBHBIX nedontoB (Annual default
study), Tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu omeHke Mo JaHHBIM CTOPOHHUX OpraHu3aluil (Harpumep, OaHKOB) 0OCCIICHEHHAs,

HO HE IPOCPOYCHHAs 3aJ0JDKEHHOCTh OLICHMBAECTCA C IIOMOIIBIO JIaHHBIX IIO
CIIEAYIOUIEMY MO KauecTBY IOCIE CTaHAAPTHOTO moprdens (crtaaus 2) CTOPOHHHUX
OpraHu3aluu.

4.3.3.4. TIlpu ouenke nns MCB u MHBIX aKTHBOB, JJI1 KOTOPHIX HE ONHCAaH CHOCOO pacuera,

BEPOATHOCTH Jedonta OepeTrcss paBHOW cpenHed BenuuuHe MexAy | (equHuIei) u
BEPOSITHOCTHIO AedoJiTa i HEOOECIICHEHHOTO aKTHBA/3aJ0JKEHHOCTH. BeposaTHoCTh
nedonTta MPUBOAUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHUH C JAHHBIM Pa3/IeTIOM.

4.3.3.5. BepostHOCTh aedonTta Ui 00ECUEHEHHOW HEMpPOCPOUYEHHOM  3a/10JKEHHOCTH

pacCUMTBIBAETCA C YUYETOM CpPOKa O MOTALIEHUS B COOTBETCTBHUHU C 1. 4.2 HACTOALLETO
IIpunoxeHnus.

4.3.3.6. HroroBoe 3HaucHHUE paCC‘{HTaHHOﬁ BCJIMYHHBI B IIPOLCHTAX OKPYIJILACTCA 10 2-X 3HAKOB

1ocjie 3amsToi, a UTOrOBOE 3HAU€HUE, PACCUMTAHHOE B JIOJIAX, OKPYyIJseTcss 10 4-X
3HAKOB I10CJIE 3aIISTOM.

4.4. Cayuaii o0ecuieHeHHsI HECKOJIbKHMX 3a/10/KEHHOCTEH 0OTHOBPEMEHHO.

44.1.

Ecnu mocne HapyiieHus Cpoka HCIOJHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX IMPU3HAKOB
oOecrieHeHHs (B TOM 4HMCIIE MO0 00s3aTenbcTBaM (PU3UUYECKOTO JIHIA, 3apErUCTPUPOBAHHOTO B
Ka4yecTBEe MHIUBUAYAIBHOIO MNpPEANPUHUMATENs, KOTOPhIE HE CBSA3aHBI C OCYIIECTBICHHUEM
JESTENIbHOCTH B KayeCTBE WHIUBUIYaJbHOTO MpPENNpUHUMATENS), 11 KOHTpareHTa (B T. 4.
UH/IMBUYaIbHOTO MPEeIPUHUMATENS) UCTIOIb3YETCsl HanOOobIIasi U3 BepoATHOCTEH nedonTa,
paCcCUnTaHHBIX IJId Ka}KI{OI\/’I HpOCpO‘—ICHHOfI 3a10JDKCHHOCTHU OTACIIBHO, IIPHU 5TOM B q)OpMy.]'Ie B
n. 4.3.1. B xauectBe HayanpHOW PD wmcrmonb3yercss BepoaTHOCTH jaedonTa, KOTopas Obuia

YCTaHo J'Iélgd-la JCHb HE@EH g@pBBIM H&pﬁgﬁ%ﬁl{[e M Cp%{@b HCHOHHCH%R6${33TGHBG%PAH-I—u
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4.4.2.

4.4.3.

Ecnu mocne HapymieHHs CpoKa HWCIIOJIHEHUS 00s3aTeNbCTB BO3HUKIM HHBIE TPU3HAKH
obOecrieHeHUsT (HE TpPOCcpouku) (B TOM 4YHCIE MO 00sA3aTenbcTBaM (PU3UYECKOro JIHIIA,
3apEruCTPUPOBAHHOTO B KaYECTBE MHIUBUIYAIBHOIO IPEATPUHUMATENS], KOTOPBIE HE CBSI3aHBI
C OCYIIECTBICHHEM JESITEIbHOCTH B Ka4eCTBE WHIUBUAYAIHHOTO MPEANPHHUMATENS), TO
MPOBOAMTCS TepepacueT BEepOSITHOCTEH AedonTa Ui Kaxa0i MPOCPOUECHHOM 3a]0KEHHOCTH
no ®opmyne, ykazanHoi B 1. 4.3.1., a B kauecTBe HavasibHOU PD ucnosnb3yercst BEposiTHOCTD
nedonra, Koropas Obula OBl HCIOJNB30BaHA TpU  OOECIEHEHMH HEMpPOCPOYEHHOM
3aJI0JDKEHHOCTH Ha JIEHb TIepe]] IIEPBBIM HAPYIIIEHUEM CPOKOB HCIIOTHEHUS 00SI3aTEIILCTB.

[Tomyuennast B coorBeTcTBUU ¢ 1. 4.4.1 u 4.4.2 BeposTHOCTH Aed0oJITa 111 HEMPOCPOUSHHBIX
WHUBUTyJIbHOTO

3a/I0JDKEHHOCTEM  (YacTed 3aJ0/DKEHHOCTH) KOHTpareHTa (B T. U.

MPEIIPUHUMATENIS]) CO CPOKOM

e Oousee 1 roga — yBeIMUMBACTCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4. ]lns pacdera BEpOSATHOCTH AeQONTa MO 3aJ0JDKEHHOCTSIM KOHTPAreHTa, MO 00s3aTeIhCTBAM
KOTOPOI'0 HET ITPOCPOUYKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

CooTBeTcTBHE IIKAJ peﬁTHHFOBbIX AreHTCTB M IIOPHAAOK 0T60pa peﬁTHHFOB AJIsA

HMCII0JIb30BAHUS.
AO
AKPA | ,, 000 000 S q
(AO) 3;21"61)T "HKP" "HPA" Moody's S&P Fitch
Hanumonanehas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas IIKaiza
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU), ruAA+, AA+.ru, AA+|rul,
AARU), ruAA, AAru, AAJrul, = i Bl
AA-(RU), AA-1u, AA-|rul,
- +
A+(RU). ruAA-, ruA+, A, Atlrul, Ba2 BB BB
ARULA- | A wA- | Ary, A-ru | Alrul, Ayl Ba3 BB- BB-
(RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, B1 B+ B+
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+Hru]
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.tu BB-|ru] Ca-C CCC-C CCC-C
B+(RU),
+ + +
BRU),B- | MBTmuB, | Btru,Bru, | Bl B, | o) | cccoc | coc-c
ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCC-C CCC-C
iﬁfi[gl){: ruCC u HUXe CCirum }Sﬁl?(';e
(ue BirOYasg | HuUXKe (He Ca-C CCC-C CCC-C
BKJIIOYas ruD) S D)) BKJIIOYas
DRU)) Djru)
D(RU) ruD D Djru| D D D
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4.6.

5.1.

5.2.

5.3.

4.5.1. CooTBEeTCTBHE PEUTUHIOB IEPECMATPUBACTCS B 3aBUCHUMOCTH OT HU3MEHEHHS PEUTHHTA

Poccniickoit ®enepanuu, INPUCBOCHHOIO pPOCCUHUCKUM PEUTHHIOBBIM AareHTCTBOM 11O
HallMOHAJIbHON pEeUTUHTOBOU IiKaje. COOTBETCTBUE PEUTHUHIOB MEPECMATPUBACTCS B Clydae
W3MEHEHUS PEUTHHIOBBIX LKA PEHTUHIOBBIX ar€HTCTB.

IHopsinok ucno/ib30BaHKMsl PETHHIOB M yueTa J1elicTBUil PeMTHHIOBbIX areHTCTB

4.6.1. Ilpu omnpeneneHUH KPEAUTHOrO PEUTHMHTa MHOCTPAHHOTO KOHTPAreHTa MCIHOJIb3YIOTCS

KPEAUTHBIE PEUTUHTH MEXAYHAPOIHBIX PEUTHHIOBBIX areHTCTB, BXOJASAIIUX JINOO B peecTp
KPEJAWTHBIX PEHTHUHTOBBIX areHTCTB, JHOO peecTp (UIMAIOB U  IPEICTABUTEIHCTB
WHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJMKyeMbIX Ha caite banka Poccum. Ilpu
ONpEeIETICHUN KPEAUTHBIX PEUTHHIOB POCCUUCKUX KOHTPAreHTOB MCIOJIb3YIOTCS KPEAUTHBIC
PEUTHHTH POCCHUICKMX PEUTHUHTOBBIX areHTCTB. PEHTHUHIr ompenensercss B yKa3aHHOM HUKE
MOpsI/IKE:

. [Tpu ompeneneHN KPeIUTHOTO PEHTHHTA 3MUTEHTA/IeOuTOpa B Cliyyae HAIWYHS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PpEHUTHHIOBBIX AareHTCTB HCIOJb3yeTcs Haubosee
AKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

o Ecimu KpCAUTHBIC peﬁTHHFH HMCIOT OJJUHAKOBYIO aKTYaJIbHOCTBH, TO HCIIOJIB3YCTCA
HauMEHBIIHNH pCﬁTHHF N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMu.

e BriOpaHHBI PEHTHHT COIMOCTABISETCS CO IIKAIOW PEHTHHrOBOro areHTcTBa Moody's B
coorBeTcTBUM C Tabmuueir 1 “CooTBercTBUE IIKal PEUTHHroB” B Mm.4.5., MOCJIE Yero
BeIOMpaeTcs 3Hauenue PD u3 oTuera MexayHapoaHOTO peHTHHTOBOrO areHTcTBa Moody's,
tabymma - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B coctaBe otuera areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTWYHBIA OTYET PEUTHHIOBOTO areHTCTBA, B CIy4ae M3MEHEHUS HANMECHOBAHUS).

4.6.2. B nensx naHHOM METOJMKM HCIOJIb3YETCS KPEIUTHBIM PEUTHHI IO IIKaje pPEeHTHHIOBOIO

arcHTCTBa, COOTBCTCTBYIOH_[eﬁ BaJIFOTC OCHOBHOI'O A0JIT'A.

4.7 /Ina akmueoe konmpazenma (8 m. 4. UHOUGUOYATIbHO20 NPEONPUHUMAMENA),, HAXO0AULECOCA 8

cocmoanuu deporma, PD ycranaBnuBaercs paBHOM 1 (eauHuIe).

PACYET LGD AJId ®PUSNYECKUX JINL (ITPU HACTYIIVIEHUU JE®OJITA) U JIA
IOPUANYECKUX JIMI (notepu nipu aedoire)

LGD nans ropuuyuecKux JIMI[ NMPU UCHOJIb30BAHUU PEHTUHIOB POCCHHCKHX M MEXITyHApOTHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU MEPEX0/e K peUTUHIaM Yepe3 KOTUPOBKU OOIUranuii) u
JTAHHBIX OT MEX/JYHapOJAHBIX PEHTUHIOBBIX areHTCTB U Hcnoib30BaHUU Moody’s speculative gradezi
OTIPEIEISETCS U3 OTYETA 0 €KETOAHOMY MCCIIEIOBAaHUIO KOPIOpaTUBHBIX AedonToB (Annual default
study), Tabnuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | roa B COOTBETCTBUHU C MPHUHAIJICKHOCTHIO PEHTHHra KOHTpareHTa K TrpyIine
PEUTHHTIOB, JUIsl KOTOPBIX onpenensercs Recovery rate.

LGD nns ¢usnueckux aun 1 MCB npu otcyTeTBun o0ecniedeHrs, UMEIOLIEro JIMKBUIALNOHHYIO
CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus onpeaensercss Kak OTHOLICHHE

2l Ecin B myGIMKy€eMBIX MaTepHaiax PEHTHHTOBBIX areHTCTB HCIIOJb3yeTes mokaszareb Recovery Rate (RR), To Ilotepu npu
nedonre (LGD) onpenenstorces cienyommmM 0opazom:

LGD=1-RR,
riae:

RR (recovery rate) — pi@mapteigii TPOUGHMAPBHIATA 110 TBOSHTEEIRM B TLEEA YR Ktk OVEHL HHHTC B MEIEHRBOEAR O
pelTuHra B eXero/HbIK NG HYIOBRBIA:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)
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. MakcumMyMa Mexay 0 M pa3HOCTBIO CYMMBI 3aJI0JDKEHHOCTH ((aKTHUecKas BEJIWYHMHA) U
JMKBUAALMOHHOM CTOMMOCTH 00€CIeYeHUs K CyMME 3aJ10JKEHHOCTH.

54. B xadecTBe JIMKBHJAIIMOHHOM CTOMMOCTH OOecneueHHs NPUHUMAETCS IUCKOHTHPOBAHHAS
CIpaBeIMBasi CTOUMOCTb 00€CIIEUeHHUs, JUCKOHT ONPEAEISIETCS B CIEAYIOLIEM OPsIIKE:

5.4.1. nsa ueHHsix Oymar, UCHONB3yeMbIX sl oOecrneueHus: o caenkam PEINO ¢ meHTpaibHBIM
KOHTpareHToM Ha MOCKOBCKOM OHpiKe — COOTBETCTBYIOITUN AUCKOHT 1jis1 caesiok PETTO22.

5.4.2. Jlnsa akuuii ”HOCTPaHHBIX YMUTEHTOB, TOPIYEMBIX HAa OPraHU30BaHHBIX pbIHKax cTpaH OOCP:

5.4.2.1. Bxoasumx B uHAeKchl akiuid ctpadn ODCP — kak cpeanuit nuckoHT st caeinok PEITO
U3 TPEX aKIHid C CAMBIM OJIU3KUM 110 00bEMY CPETHEMECSIHBIM 32 IMOCIeTHUE 6 MECSIICB
oboporoM.  Ilepeuenp  akmmii  ympaBisiomias  KOMIIAHWS ~ HampaBisieT B
Crennanu3upoBaHHbIN JeN03UTapUil.

5.4.2.2. HeBXOJALIUX B MHIEKCHI aknid cTpaH ODCP — kak MaKCUMaJIbHbBIN TUCKOHT JIJISl CIIEJIOK
PEITO na MockoBckoii 6upske ¢ akuusamu u3 uaaexca MMBB.

5.4.3. Jlna npoumx akui — Kak MaKCUMaJIbHBIA TUCKOHT 1jist caenok PEITO mHa MockoBckol Oupike
¢ akusaMu u3 uHgaekca MMBB ¢ y4eTom TMKBUIHOCTH 00CCIICUeHUSI.

Js mpouyux oOauranuii (He MMEIOIIMX PEWTHHra) - MyTEeM CONOCTABIEHUS IOXOAHOCTH K
MOTAlIEHUIO OLICHUBAEMOM OOJUIaluy ¢ JOXOJAHOCTbIO HHEKCOB KOPIIOPATUBHBIX OOIMUraIuii,
yka3aHHbIX B pa3zaene 10 nacrosiero [Ipunoxxenus. Munexc obnuranuii ¢ Hanbosee 61u3KoN
JTOXOAHOCTBIO K JIOXOJHOCTH paccMaTpUBAaEeMON OOJUTAIMN WCHOIB3YETCs Il ONMpPEeeTICHHS
YPOBHSI peMTHHTa AJaHHOW oOnuranuu. B cityyae HaaMuus HECKOJIBKUX YPOBHEH peHTHHIOB A5
OJIHOTO MHJEKca OOJMrauuii, MCHOJb3yeTCsl HauMEeHbIIMH. [[s1 omnpeneneHHOro yka3aHHBIM
BbIIIE CLIOCOOOM YPOBHSI peHTHHIa UCIOJIb3YeTCsl MaKCUMaIbHbIN JUCKOHT s caenok PEITO
Ha MocKoBCKOW Oupske U3 crycKa Tpex odiuranuii, o0agaronmx TakuM ke pedTuHroM (Jimbo
MEHBILIUM, NP OTCYTCTBHM paBHBIX) U caMOi Onu3koil mropauueit. Ilopsaok Mcmnosnb30BaHMs
peﬁTHHFOB Pa3HBIX Aar¢HTCTB, KOHKPCTHBLIC O6JII/IFaIII/II/I B CIIMCKE praBJISIIOHIaH KOMITaHUA
OIlpe/iesIAeT CAaMOCTOSTENIbHO U IepeueHb OyMar HampasiseT B CHELHalN3UPOBAHHBIN
JICTIO3UTapU .

5.4.4. JIna obauramnuii ¢ pedTUHraMM POCCHUMCKUX PEHTHHIOBBIX areHTCTB — KaK CPEeAHUN JAMCKOHT
11t cnienok PETTO na MockoBckoii Oupske U3 CIIUCKa TPeX OO0IUraiuii, 00JagarouX TaK|uM kKe
pelTuHroM (160 MEHBILINM, IIPU OTCYTCTBUU PAaBHBIX) U caMoi 6Ju3Koil qroparueil. [Topsaok
MCIIOJIb30BaHUsl PEUTHUHIOB Pa3HbIX ar€HTCTB, KOJIMUYECTBO OOIMraluil B CUCKE Y IPaBIIsIIOIIast
KOMITAaHUSL ~ ONpeneNseT  CaMOCTOSATENIbHO M IepeyeHb  Oymar  HampaBiseT B
CIIENAJIM3UPOBAHHBIN JAETIO3UTAPHI.

5.5. Ilpu HanuuuM MOPYYUTENHCTBA (TApaHTHUI, OMIMOHHBIX COIJIAIIEHUH) IOPUINYECKUX JIUL WU
UHAWBHUAYAJTbHBIX HpeI[HpI/IHI/IMaTeJIGI\/’I Ha BCHO WM YaCThb 3aJ0JI’KEHHOCTHU (CTOI/IMOCTI/I aKTI/IBa)
MPUMEHSETCA CIEAYIOUINI MOpAAO0K (IIPH 3TOM MOPYUYUTEIbCTBA (PU3NUECKUX JTUL] HE IPUHUMAIOTCS
B pacuer):

5.5.1. Bmecto oueHku oOeclie4eHHOW 4YacTH TpHUMEHseTcs OIeHKa 00s3aTensCTB  Ha
COOTBETCTBYIOIIYIO CYMMY IMOPYUYUTENs (TapaHTa/KOHTpAreHTa o ONIIHOHHOMY COTJIAIICHHUIO).

5.5.2. Ecmm HOpy‘{I/ITeHB/ rapaHT/ CTPAaxOBIIUK HAXOAUTCA B COCTOAHHUN O6CCI_[CHCHI/I$I 10 CPABHCHUIO C
MOMCHTOM BO3HHKHOBCHUSA 3a10JDKCHHOCTH, €T0 00s3aTeNbLCTBA HE IIPUHUMAIOTCA B pacCyeT.

5.5.3. HeoOecrnieueHHble 00s3aTENbCTBA MOPYUYUTENS/TapAHTa/CTPAXOBIIMKA, HAXOJAIIErocs B
COCTOAHUU J1e(hoIITa, HE IPUHUMAIOTCS JUIsl pacyeTa.

22 Jlnst akuuii — pUCK-TAgR@EP V1A 3-T0 "BRIFBCHA /Ul PHIHTERO PUEKa|(CORBI pHcKa NaJCPAKICHDL), PACCUPARERRHBI
AO «HKI» s cootBeryappitonucii Oy NawHiTAIH OOMHMramihreBByKr TRPAMCER kS MRERRSHMA IICTAHIEHRIS0 BHEKY
(craBka pucKa aJicHU} IBIGY PAZBHIBACPBIUTC «Dik ) 18.09.2026 13:37:29 (UTC+03:00)




5.5.4. OOecnieueHHBIC 0053aTEIHCTBA TapaHTA/TMOPYUYUTEIS/CTPAXOBIIMKA MPUHUMAIOTCA C Y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

6.2.

6.3.

o0OecreueHUs B COOTBETCTBHU C npaBujiaMH, YCTAHOBJICHHBIMU HACTOAIIUM PA31CIIOM.

Obecneuenne, Haxopslleecs B 3aJ0ore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaxXoAsdlleMycs B
cocTosiHUU JedonTa (B TOM YHCIE B COCTOSHUM OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHINMKA, CTOMMOCTb II0 KOTOPOMY OIpeleicHa C Y4YETOM BO3MOXKHOCTU U CPOKOB
IIOJIy4€HUS 3aJI0Ta.

Jns 3amora >KWJIOW HEIBHKUMOCTU JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEeUeHHUs OIpeaemseTcs
MCXO0JI U3 TEKYIIEH CIpaBeIITIMBON CTOMMOCTH 00ecreueHus, ONpeAeICHHON Ha OCHOBAHUM OTYEeTa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee yeM Ha 15% B CTOpOHY yMEHbIIEHUS JJI yueTa IUCKOHTA
B CBSI3U CO CPOKAMM peau3alvu 3aj10ra.

Jns  3amora  HEXWUJIOW, KOMMEPYECKOW JKWJIOW23 HEABIKMMOCTH U HHOTO HUMYIIECTBA
JUKBUJAIMOHHAS CTOMMOCTH OOCCICUYECHHS OMNpEAeNsAeTCs UCXOJs U3 CTOMMOCTH 3ajora,
OTIpEe/ICTICHHOM COTJIACHO OLIEHKE OIICHIMKA, CIIEJTaHHON C y4eTOM CpOKa U MOpsIKa MOTy4YeHHS
BO3MEILEHHS B pe3yJIbTaTe OOpaIleHus B3bICKaHUs U MPOJaKU TpeMETa 3aJora B ciydae aedoinra.

B ciyuae neOuTopckoil 3a10JKEHHOCTU 10 apeH[e IMPU HMCIIOJIb30BAaHUU 00ECIIeUUTEIbHOTO WIIN
TFapaHTHUMHOIO JENO03UTa JAHHBIA JENO3UT YUYUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHus. AHaJIOIMYHBIN MOIX0/] MOXKET ObITh IPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPeOOBAHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABISAIOIIEH KOMIIAHUH.

B ciydae nedonrta mo myOGmudHOMY JOJTY KOHTpAareHTa JIMOO KOMITAHWHU M3 TPYMITBI KOHTPAareHTa
(ecnu pedoaT uis KOHTpareHTa BO3HHMK H3-3a JedoiTa 3TOH KOMIIAHMM €ro TpYMIbl, a caMa
3aJI0JDKEHHOCTh  OOCIyXHUBaeTcsi 0e3 HapylleHWil ycinoBud pgoroopa) mans oueHku LGD
IPUMEHSIOTCS (IIPU HAJIMYMN) KOTUPOBKU (LI€HBI 3aKPBITHS AKTUBHOI'O PhIHKA MJIM PACUETHBIE LIEHBI
MH(GOPMAIIMOHHBIX ar€HTCTB U HAKOIJICHHOTO KYITOHHOTO JI0X0/1a) MyOaudHoro noira. OTHOIIEHHe
KOTHPOBKH (TIOJIHOW LI€Hbl) K HOMUHAIY J0JTOBOr0 0053aTeIbCTBA MOXKET OBbITh UCIOIB30BAHO KaK
ornienka Recovery Rate). LGD B aToMm ciyuae Oyner paBen pa3zuuiie 1 — Recovery Rate.

Wudopmanus o eHHBIX Oymarax, UCTIOJIb3yEeMBIX B PAMKaxX HACTOSIIETO IyHKTA, MPEIOCTABISIETCS
VYnpapisromeil KoMIaHuedl B CHEIMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3aHee paboyero HS,
CJIEIYIOILETO 3a JAaTOM, 110 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPaBEINBas CTOMMOCTh aKTUBA
B COOTBETCTBUU C HACTOSAIIEH METOIUKOM.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJIS1 pacucTa CHpaBeHHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB WJIH UHBIX OpFaHI/ISaIII/Iﬁ anaanﬁomas{ KOMITaHUA YYUTBIBACT CIICAYIOIIUC IMOJIOKCHUA

[Ton HeoOecriedeHHOM 3al0JKEHHOCTBIO B IeNsAX Hacrosdmero IIpuiokeHuss mHOHUMAaeTcs
3aJI0JKEHHOCTh (DU3MYECKOro JHIA (MHAUBUAYAIbHBIX IpEeANpUHUMATENEH) 3a HCKIIOYEHHEM
3aJJ0JDKEHHOCTH, 00eCIeueHHON HIOTEKOH, MOPYUYHUTENbCTBOM IOPUANYECKHUX JIMI WM II€HHBIMU
OyMaramu, o KOTOPbIM MOXHO ONPEAEIUTh PHIHOYHYIO CTOMMOCTb.

3a10KEHHOCTh, UMEIoIasics B GOHIE, U 3a/I0JDKEHHOCTD, OIleHIBaeMasi 0aHKOM/OaHKaMHU, TOJIKHBI
UMETh CXOJHO€ KPEJUTHOE KauecTBO M CpoK. JlJig pa3HON MO CBOEMY XapaKTepy 3a/10JKEHHOCTU
JIOTTYCKAeTCs MCIOIb30BaHUE TAHHBIX PA3IMYHBIX OAHKOB (CIIHCKOB OAHKOB).

Br16op oTnenbHbIX 0aHKOB (CrMcKa 0AHKOB) JUIsl pacdeTa 0OeCIIEHEHUS HEe U3MEHSIETCS B TeUeHUH |

(omHOrO) roja 3a MCKIIOUEHHEM CIIydyaeB H3MEHEHMHM B KadyeCTBE 3a/J0JDKEHHOCTH, a TaKkKe
MpEeKpallleHuH MyOJMKAallUd JaHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). Ilpum
M3MEHEHHH crHcka 6aHKoB BHOcATCS u3MeHenus B [Ipasuna CHA.
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6.4. Tlokazarens COR (Cost of Risk) onpenensiercss kak OTHOIIIEHHE CYMMBI C(OOPMHPOBAHHOTO Pe3epBa
MO/ KPEIUTHBIC YOBITKM K BAJIOBOM OallaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM HOPTHEIIM.

6.5. OueHka 10 BO3BHNKHOBEeHHS (pAKTHYECKOI MPOCPOUKHU 00s13aTesIbCTB (cTaaus 1)

6.5.1. B omnowenuu HeobecneyeHHbIX UL YACMUYHO 00ECHEeYeHHbIX 0043ameibCe BendnHa
COR ompenensiercsi Kak OTHOILIEHHE PE3EPBOB, CO3AAHHBIX MO/ KPEAUTHBIE YOBITKH K BaJIOBOU
CTOMMOCTH KPEAWTOB IO BCEM MOPTQENsIM MOTPEOUTETCKUX KPEIUTOB M KPEIAUTOB
HATMYHBIMHA Ha OCHOBAHUU JAHHBIX B T'0OJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyronux 0aHKOB:

e [AO «MTC-BaHk»?**

Hannbie otuetHOCTH [TAO « MTC-bank» nmpeacTaBieHbl B pa3pe3e BCEX CCYI, MPEA0CTABICHHbBIX
(bU3HYECKUM JIULIaM, ¢ pa3aesieHueM 1o craausm. CoriacHO MOsICHEHHSIM K OTYETHOCTH OaHKa, K cTaauu 1
OTHOCSITCS TOJIbKO HEITPOCPOUCHHBIE KPEJIUTHI.

NAO «MTC-BaHk»
BanoBasn
CTOMMOCTD, PesepB, MnH. %
KaTteropus MJIH. py6. py6. Pe3epBa NopTtdenb
CCcyAbl,
ctaamsa 1 289 904 8 297 2,86 npeaocTaB/ieHHbIE
pusnyeckum nuuam

B kauectBe COR pans HenpocpoueHHOW (MnAu HeobecueHeHHOW) M HeobecneuyeHHOM
3a40/DKEHHOCTM MNPUMEHSIeTCA CpeAHfAs CTaBKa, paccuMTaHHAasas MUCXoAA M3 NpoueHTa
pe3epBupoBaHua NAO «MTC-baHk»:

Pacuer cpeaHei cTaBKKU
KaTteropus COR, %
Henpocpo4yeHHble 2,86%

6.5.2. B omnowenuu obazamenbcme, 00eCneUeHHbIX 3071020M HCUNLOU HEOBUNHCUMOCHIU HE MEHEE
yeM Ha 80% oT pa3mepa 00s3aTenbCTB KOHTpareHTta, BennumHa COR ompenensercss kak
OTHOLIEHHE pE3EpPBOB, CO3JAaHHBIX IIOJl KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEMPOCPOUYECHHBIX KPEIUTOB 110 MOPT()EIIO «UITOTEYHOE KUIMIITHOE KPeTUTOBaHUE (PU3NIECKUX
mui o otaeTHocTd MCDO AO «bank JJIOM.P®»2>:

AO «baHk AOM.P®»
BanoBas
CTOMMOCTD, Pe3epB, MJH. %
KaTteropus MJIH. py6. py®6. Pe3epBa MNopTtdenb
MnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 251 403 1992 0,79 KpeautoBaHue
bU3nYECKnX InLy

B kauectBe COR ans HenpocpouyeHHoW (MM HeobecueHeHHHOW) u obecneyeHHOM
3aA0J/1>XKEHHOCTU NPUMEHSETCA CTaBKa, pacCUUTaHHasi UCXOAA M3 NPOLIeHTa pe3epBUPOBaHUA
6aHkom AO «BaHk JOM.P®>»:

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlanasie otuetnoctu 3a 2025 rox ITAO « MTC-6aHK» IpenCTaBIcHb B
pa3pese HEMpOCPOUYCHHOW 3a0JDKCHHOCTH, aHAJIOTUYHO OCYIIECTBIISTFOTCS Pac4eThl Ha MOCIIETYFOIIUE TOIBI

2 https://domrfbank.ru/about/information/msfo. /lanasie oryetHocTH 3a 2025 rogq AO «bank JIOM.P®y» npencTaBieHbl B

pa3pe3e€ HEIPOCPOUCH OQQR)H)KGHHOCTI;,&EIQEEI/I‘IHO OCEIIIJ(PT&'&I)"TC P4 C‘Qg:pﬂa HOCHGH¥IS%5 Tobl "TAPAHT"
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Kateropus COR, %
Henpocpo4yeHHble 0,79%

6.6. OueHka Npy BO3HUKHOBEHHH (PAKTHYECKOI IPOCPOUKHU 00513aTe/ILCTB (cTaausA 2)

[Tono)keHus HACTOSIIETO MYyHKTAa HE MPUMEHSIOTCS K KOHTpareHTaMm, JIOIMYCTUBIIUM MPOCPOUKY B
paMKax OIepanroOHHOTO IMKJIA, yCTAHOBJICHHOTO JIJIsl ONIEPALMOHHON IEOUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBHHM HHBIX IPHU3HAKOB oOeclieHeHus. B ciydyae eciu 3aJ0/DKEHHOCTh BBIXOAUT 32 PaMKHU
MIPOCPOYKH, YCTAHOBJICHHOW JIJI1 HOPMAJIBHOTO ONMEPAIMOHHOTO 1IMKJIA, OLIEHKA MPOU3BOJIUTCS UCXOMAS U3
(haKTUYECKOT0 KOJIMYECTBA JHEH MPOCPOUKH 00sI3aTEIIbCTB.

e B orHOmennn HeoOeCIIEUEHHBIX I YaCTUYHO 0OecleYeHHbIX 00s3aTeinseTB Bennunaa COR
OTIpeIeISAETCS KaK OTHOIIEHHWE PE3EPBOB, CO3JAHHBIX IMOJ KPEAUTHBIC YOBITKH, K BaJOBOM
CTOMMOCTH KPEIUTOB CO3JaHHBIX MOJ KPEIUTHBIC YOBITKH K BAJIOBOW CTOMMOCTH TOPTQEs
KpeIUTOB, OTHOCAIIUXCS KO 2-i ctamuu, [IAO «MTC-bank»?®

Hannsle otuetHocTH [TAO « MTC-bank» npencraBieHsl B pa3pe3e BCEX CCyA, IPEI0CTaBICHHBIX
(bu3n4ecKuM JIunam, ¢ pa3zeiaeHueM 1o craausaM. CoriaacHo MOsICHEHUSAM K OTYETHOCTU OaHKa, K CTauu 2
OTHOCSITCSI KPEJIUTHI € 3aJIepAKKOH MiaTexa Ha cpok oT 1 10 90 nHeit.

MAO «MTC-BaHkK>»
BanoBas
CTOMMOCTb, MJIH. Pe3sepB, MnH. %
KaTeropus py6. py6. PesepBa MopTtdenn
ccyabl,
ctagusa 2 14 046 4 659 33,17 npeaocTaBneHHble
dn3n4YecKkMm nnuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHOM
3apo/nkeHHocTM dusundecknx nvy v UM npuMmeHseTca cCpefHAs CTaBKa, paccyMTaHHas
ucxoan vs npoueHta pesepsuposaHus NAO «MTC-baHk>»:

pacuyeT cpefHein CTaBKuU
KaTteropus COR, %
npocpoyka 1-90 gHewn 33,17%

B otHomenun o6s3atensectB  ¢Qusnueckux Jun u WMII  oOecnedyeHHBIX 3aJ0roM  KHIJION
HE/IBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHTta, BennunHa COR
OTpesieNIsieTCs] KaK OTHOILIEHUE PE3EPBOB, CO3JaHHBIX IOJ KPEAUTHbIE YOBITKM K BaJlOBOW CTOMMOCTH
nopTdens KpeaIuToB ¢ MPOCPOUKOH TuIaTexa Ha cpok oT 1 10 90 aHeit no crpoke «MnoTeyHoe XuanuiHoe
KkpeautoBanue ¢puznyeckux auipy oruetHoct MCPO AO «bank JJOM.P®»27

BanoBas
CTOMMOCTD, Pe3epB, MJH. %
KaTteropus MJIH. py6. py6. Pe3epBa Noptdens

NPOCPOYEHHbIE  Ha
oy T LA 2299 338 14,99 NnoTeyHoe XunnuHoe
ﬁ:EEpOHeHHbIe Ha KpeautosaHue
cpok oT 31 go 90 1210 296 24 46 | PU3VHECKAX ML
aHen

I[aHHLIC IO CPOKY IIPOCPOYIKHU O6’bCIII/IHCHBI B OJIHY KaTCrOpHIO Ka4CCTBa

26 hitps://www.mtsban cry3a 2025 ToN NpencTaBneHEl B pazpese CTanun

OTYETHOCTH, AHATIOTHYHQQYYIECTBIAIOTCR/PIGEETH! Ha NOCIERPAICHE I'pabl. 000 "COK "rAPAHT"
27 https://domrfbank. auiBErmationfIpgfepulpHHEEC OEEPHEsENGa 025 b PREEABICT R AR C3eOFaRNEHEBSBNECH
HPOCPOUIKH, aHATOTUMHO1EJOROREIHZ 2R 28U G- 089G tyrotHe raiplf - 18.09.2026 13:37:29 (UTC+03:00)




AO «bank JOM.P®>»
BanoBas
CTOMMOCTbD, Pe3sepB, MnH. %

Karteropus MJIH. py6. py®6. Pe3epBa Moprdenb
NPOCPOYEHHbIE Ha MnoTeyHoe >XuauwHoe
cpok oT 1 oo 90 3 465,00 634 18,30 KpeanTtoBaHue
OHen dunsnyecknx nmy

B kauectBe COR pana npocpouyeHHoi (Mnu ob6ecueHeHHOM) M ob6ecneyeHHOM
3ap0/DHKeHHOCTn dunsmnuecknx nuy m UM npuMeHseTca cTaBkKa, pacCcYMTaHHasi UCXOAA U3
npoueHTa pesepsupoBaHna 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 18,30%
Ecnu mpaBa TpeboBanus k (usmueckoMy iy obecriedeHbl monHocTbio Ha 100% u Gonee
o0ecrneyuTenbHbIM WIM TapaHTUHHBIM JEMO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMLA He
YUUTBIBAaETCsI, a UIMEeHHO mokasaresnb CoR B (opmyne, ykazannoit B m. 1.2 ans takoro TpeOGoBaHHS HE
MIPUMEHSAETCS C YYETOM MOJI0KeHu 1. 5.3 m 1. 5.9.

7.  METO/ YYETA KPEJUTHBIX PUCKOB IIYTEM OILIEHKHU CIIPABE/IJINBOM
CTOUMOCTH 11O OTYETY OLEHIIHUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHMUIO.

7.1. IlpumeHeHue oTueTa OLEHIIMKA IS LIeJIel OIpeNeieHUs CIIPaBeAJIMBOIl CTOMMOCTU C YYETOM
o0eclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTMBOB, yKa3aHHbIX B pasnene 2 [lpaBun, a Ttakke s
MIPOCPOUEHHOH TEOUTOPCKOM 3a/10J1’KEHHOCTH.

7.2. B cnywae, ecnu B NEpuOJl MPUMEHEHHUS OTYeTa OLCHIIMKA I OIpeJesieHHs] CIpPaBeJIMBOM
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Belaylllee K OOECLEHEHHI0, TO HE00X0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHBA OLIEHIIMKOM He no3aHee 20 1Hell ¢ JaThl BBIABICHUS
IIPU3HAKOB 00ecleHeHus. JlaTa, 10 COCTOSHUIO HAa KOTOPYIO ONPEAEIIeTCsl HOBAsl OLEHKA, HE TOJKHA
ObITh paHee JaThl BO3HMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C JaThl HACTYIUIEHUS
CO6I>ITI/I$[, BEAYUICTO K O6€CH€H€HI/IIO U A0 [OaTbl MOPHUMCHCHUSA HOBOI'0O OTYCTAa OLCHIIHKA,
VYnopasisoomas KOMIaHus J0JKHA CKOPPEKTHPOBAaTh CIIPABEJIMBYI0 CTOMMOCTb C NPUMEHEHHEM
MCTOOOB KOPPEKTUPOBKU CHpaBe,)IJ'II/IBOI\/'I CTOUMMOCTH, YKa3aHHBIX B HACTOAIICM IIPHUIIOKCHHUU.

8. CIHMCOK UCTOYHHUKOB, UCITIOJBb3YEMBIX JIJ ONEHKHU KPEIUTHOI'O
PUCKA.

8.1. B oTHOmIEHUN WPUAUYECKUX JIUIL

- ynonHomo4eHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

- Mockogckas bupska https://www.moex.com/;

- caiit LlentpanpHoro banka P® https://www.cbr.ru/;

- KapToTeka apouTpaxHbIx fen https://kad.arbitr.ru;

- equHBIN (henepaabHBINA peecTp cBeleHuit o baHKpoTcTBe https://bankrot.fedresurs.ru;

- emuHbll  (QemepanbHBIN peecTp CBeAeHWH O (akTax ACATEIHPHOCTH IOPUIUYCCKUX JIUIT
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpertrul;

h ) N O%O . nE'FEﬂ EC TPACT" 000 "COK "CTAPAHT"
- https://www ffitshratiggs.co MUTPUIA BopucoBuy EcaynkoBa TaTbsHa CTaHWCNaBOBHa
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- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIUaNIbHBIN CAUT KOHTpAareHTa/3MUTEHTA/KPEAUTHON OpraHnu3allly;

- CepBUC  TpeAoCTaBleHHs  Oyxrantepckoil  (romoBoi)  oryetHocth  Poccrata -
http://www.gks.ru/accounting report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckoi ((UHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- JOKYMEHTBHI, IOJIyYECHHbIC Y IPABJISIOIEH KOMIIAHUEH.

8.2. B oTHomennu Gpu3NYECKUX JHIL

- KapToTeKa apOuTpakHbIX aen https://kad.arbitr.ru
- eIMHBIN (henepanbHBINA peecTp cBeneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- m3aanue «Kommepcanty - https://bankruptcy. kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, JAaHHBIC I1I0 CTOMMOCTHU PUCKA KOTOPBIX MOTYT HCHOJB30BATHCA JIA OIPCACICHUA
CHpaBeﬂHHBOﬁ CTOMMOCTH HeobeCneueHHoil 3a0019ICeHHOCmU (])usuqecmtx Jauuy:

e AO «Tbhank»

e AO «bank Pycckuit Crangapt»

e [TAO «CoBkoMOaHK

¢ Kb «JIOKO-bauk» (AO)

e AO «OTII bauk»

e Kb «Peneccanc Kpenur» (O00)

o JIAO «MTC-bank»

e AO «Kpenut EBpona bank (Poccus)»

Cnucok 0aHKOB, JTaHHBIE 10 CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIOJIB30BAaThCA  JUISl OMpENeTeHUs
CIPaBEIJIMBOM CTOUMOCTH HO 00eCneueHHOUl 3a71020M HEOBUNCUMOCHU 3A00NHCEHHOCMU puU3uuecKux
auy:

e JIAO Coepbank

e bank BTG (ITAO)

o AO «Paitpdaitzenbank»
e bank I'TIb (AO)

e AO «bank JIOM.P®y»

10. ONPEJEJEHHME COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN
CIIPEJ OBJINT ALIMIA

[Topsaok onpenenenyss COOTBETCTBHS YPOBHIO PEHTHHTA HA 1aTy OLICHKHU:

10.1. OHpCHCHHCTC}I JOXOJHOCTh K ITOTralliICHHUIO IIO0 O6JII/IFE[I_[I/I${M JaHHOM opraHu3anv C PbIHOYHBIMU

KOTHPOBKaMIl #HBHOTO PhIkE{ROKOM Ooegoh Reralu MeyEe)3 sier. lefbﬁT@yTCTBI/II/I QoA AHHI
CO CPOKOM MCIsA0BCT MORNMTEAMOIE30EGHMEBIN ¢ HHERIESHMEES 00 TRETGTRY IO DRHADRSHHEA
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[Ipu Hanmuumu oGnUranuii co CPOKOM MOTaLIeHHs TOJIbKO MeHee 1 roja ans pacuera KpeAUTHOTO
CIp371a MOTYT UCIOJIB30BATHCS OOJUTAIlUU IPYTHX SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIINX KaK
OJIM3KUE MO CPOKY M JOXOAHOCTH OONMralnuu, Tak W obiuramuu co cpokom 1-3 roma. Beibop
WHJIEKCOB (32 MCKJIIOUYEHUEM YKa3aHHBIX HUXKE) WM OOJIMTraluid U MOPSI0K UX MCIIOJIb30BAHUS JJIs
pacuera KpeOUTHOrO CHpi3Aa OOOCHOBBIBACTCS JKCIEPTHBHIM (MOTHBHUPOBAHHBIM) CYXKICHHEM
YpaBisrouiei KOMIaHuu.

10.2. Onpenensiercs, TOXOJHOCTH KaKOT'0 U3 MHIEKCOB MOJyYeHHAs JOXOAHOCTD 110 00IUranuy Hanbosee
COOTBETCTBYET, B KAU€CTBE MEPhI OJIM30CTH UCIIOIb3YETCSl CPEIHUI28 KPEAUTHBIN cripaa oOnuranui
¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIP3I0M YKa3aHHBIX HUXKe MHAEKCOB. KpenuTHbIN cripaj
paccUMThIBaeTCA KaK pPa3HHULA MEXIY JOXOJHOCTbIO K IOTalleHUI0 OOJMraluy Ha CpOK ee
MoIU(DHUIIMPOBAHHON AFOpALUU U OE3pHCKOBOM CTaBKOM (G-curve Ha ATOT CPOK. B yka3aHHBIX HETsIX
UCIOJb3YIOTCS CIEAYIOIINE NHIEKCHI:

WNunekc Mocbupxu koprnopaTHBHBIX oOnuranuii (mropamus 1-3 roga, peMTUHT 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;

Onucanne nHAeKca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3HaueHwmi - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

Wunekc Mocbupxu kopriopaTuBHBIX obmuranuii (mopanus 6onee 0,5 romga, BB+(RU) < peliTunr mo
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 Tabuile onpeeseTcs, Kakoi ypoBeHb PEHTHHTA UCTIOIB30BaTh MIPH OMPEICIICHUN
BEPOATHOCTH JiedhoiTa:

Hanuonanbnas mkana piast Poccuiickoit .
PeiiTuHroBast rpynmna
Degepanun
AO "Jxkcnept PA"

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,

ruAA-, ruA+, RUCBTRA2A3Y

ruA, ruA-

ruBBB+, RUCBTR2B3B
s 000 "BEJIEC TPACT" 000 "COK "TAPAHT"
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ruBBB,
ruBBB-, ruBB+

JUJiss TOCTIeAYIOMIEro ONpeAeNieHUs] BEPOSTHOCTU AcoiaTa BHIOMPACTCS MUHUMAIBHBIN PEUTHHT U3
TPYIIIB PEHTUHTOB, MMOJyYEHHONH B COOTBETCTBHH JAHHBIM ITyHKTOM. BepostHOCTh aedosta U ypoBeHb
MOTEPH OIpPEALIISIeTCs] 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. BEPOATHOCTH JE®OJITA JIJISI OPTAHU3AIIMIA MCB

11.1. {151 poccuiicKux KOMINaHUi

PD
Crenenb pucka (3HayeHHUe
B J0JISIX)
Huzkuii puck 0.05
Cpennuit puck 0.065
Bricokwuii puck 0.08

Pazouenue no orpacisim (OKB3 ) muist poccuiickux kommnanuii MCB.

11.1.1. Hu3kuit puck

0 O O O 0O O O O O o O O O O O O O O O

o O

5 MoOpbrua yris
6 JloObrua ceipoii He(TH U IPUPOAHOTO raza
7 JoOblua METAIUTMUECKUX PYA
12 ITpon3BOACTBO TaOAYHBIX U3ACIUN
18 JlesitenpHOCTD MONMTpaduuecKast 1 KOMUpOBaHUE HOCUTENEH nHpopManuu
21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpHUaJOB, MPUMEHSIEMBIX B
MEIUIIMHCKUX LENSIX
26 ITpon3BOACTBO KOMIIBIOTEPOB, SJIEKTPOHHBIX M ONTHYECKUX U3JEIINN
33 PeMOHT U MOHTaX MallluH U 000pYy10BaHUs
36 3abop, ouKcTKa U pacrnpeereHne BoIbl
39 IlpenocraBieHue yciyr B O0JIACTH JUKBUAAIMHU TOCIEACTBUN 3arpsi3HCHUN U
IIPOYMX YCIIYT, CBA3AHHBIX C YJAJIECHUEM OTXOJI0B
50 JleaTeabHOCTh BOAHOIO TPaHCIOPTA
58 JlesaTenbHOCTD U3AaTENbCKas
60 JleareapHOCTh B 00JaCTH TEIEBU3MOHHOTO U PaJHOBEIIaHUS
61 JlestenbHOCTH B chepe TeNeKOMMYHHUKaIIUN
62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OO€CTeueHUs, KOHCYIbTAI[HOHHBIC
YCIIyTHU B JaHHOW 00JIaCTH U APYTUE COMYTCTBYIOLIUE YCIYTH
63 JlesTenbHOCTH B 007aCTH MH(MOPMALTMOHHBIX TEXHOJIOTUI
74 JlearenbHOCTh Tpo(ecCHOHAIbHAs HayYHAasl U TEXHUYECKas Ipoyvast
80 [esTeabHOCTD 1O 0OecrieueHHIo 0€30MacCHOCTH U ITPOBEACHUIO PACCIICI0BAHUIHA
84 JleaTenbHOCTh OPTaHOB TOCYAAPCTBEHHOTO YITPABJICHUS MO 00ECIIEUYECHUI0 BOSHHOM
0€301acHOCTH, 0053aTEILHOMY COIIMATILHOMY 00ECIIEYeHHIO
86 JlesTenbHOCTD B 00JIaCTH 3PaBOOXPaHECHUSI
87 [lesTeabHOCTD 0 YXOly ¢ 00eCTIedYeHUEM MPOKUBAHUS
90 [lesTenbHOCTh TBOpYECKasi, AEATEIbHOCTh B O0JACTH MCKYCCTBa U OpraHU3alluu
pa3BieYEHUN
1 JledaTenbHOCTE OMOIHMOTEK, APXMBOR, MY3€EB U IPOYUX OOBEKTOB KYIBTYPEI
D 20MSITenbHOCTIBED EPraHu3aiTPAQPORE/IEHAOCI3aPTHEIX MEAKI 3aKTI0UCHTARAIDY,
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o O

O O O O O O O 0 o0 o

O O O O O O

O

o

94 JlesTenbHOCTH OOIICCTBEHHBIX OpTraHu3aIuil

97 JlesTenbHOCTh TOMAITHUX XO35IMCTB C HAEMHBIMU paOOTHUKAMU

1 PacTeHneBOJCTBO M )KMBOTHOBOJCTBO, OXOTa U MPEIOCTABICHUE COOTBETCTBYIOLINX
yCIIyT

14 TIpou3BOICTBO OJIEKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpou3BOACTBO XUMHUYECKUX BELIECTB U XUMHUECKUX IPOAYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/1EIUN

25 I1pou3BOJACTBO TOTOBBIX METAIIMUECKUX U3ENINH, KpOME MaIlluH U 000py10BaHUS
28 IIpou3BOACTBO MAIIMH U 000PYIOBAHUS, HE BKIIOUEHHBIX B JPyTUE TPYHITHPOBKH
29 I1pou3BOACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, IPHUIIETIOB U IOIYIIPULICIIOB

30 IIpou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB H 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIIHI

35 OobecrieueHne 3IEKTPUUECKON 3HEPrUEH, ra30M U NapoM; KOHAMLHMOHUPOBAHUE
Bo3ayxa 38 C6op, 00paboTKa M YTUIIU3AIKS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucciae10BaHus U pa3paboOTKH

73 JleaTeabHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh O 00CITYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesATenbHOCTh aAMUHUCTPATUBHO-XO035CTBEHHAs, BCIIOMOTaTesbHas 1S TeIbHOCTh
1o obecrieueHnI0 (PyHKIIMOHUPOBAHHSI OPTaHU3ALUU

85 O6pa3zoBanue

95 PeMOHT KOMIBIOTEPOB, NPEAMETOB JIMYHOTO MOTPEOJICHUS U XO3AUCTBEHHO-
OBITOBOrO Ha3HAYEHUS

96 JlearenbHOCTh IO MPETOCTABICHUIO IPOYUX ITEPCOHATBHBIX YCIIYT

11.1.2. Cpeonuit puck

O O O O O

o

o

13 [Ipon3BOACTBO TEKCTUIBLHBIX U3IEINM

24 T1Ipou3BOJICTBO METAILTYPrAYECKOE

27 I1pou3BOJACTBO IEKTPUIECKOI0 000PYAOBAaHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUI

45 Toprosiust oNTOBask U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosist onToBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

52 CkJ1afgckoe X035MCTBO U BCIIOMOTaTeIbHas TPAHCIIOPTHAS AEATEIbHOCTD

59 IIpousBoACTBO KUHO(PHUIBMOB, BUACO(UIBMOB M TEJIEBU3MOHHBIX IPOrpamw,
U3JIaHUE 3BYKO3aIUCEN U HOT

69 JledarenbHOCTh B 00J1aCTH MTpaBa U OyXTalTepCKOro yuera

71  JlestenpHOCTH B  OOJACTH  apXUTEKTYpbl U  HH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAHUM, NCCIIeI0OBAaHUI U aHaIHM3a

79  JleATenbHOCTH  TYPUCTHMYECKMX  areHTCTB M IPOYMX  OpraHu3alui,
MIPEIOCTABIIAIOIINX YCIYTH B chepe Typusma

88 [IpenocraBienne colUaIbHBIX yCIyT 0e3 o0ecrnieyeHns MpoKUBaHUS

11.1.3. Bvicokuii puck

0O O O O O O

10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

17 IlpousBoacTBo Oymaru 1 OyMasKHbBIX U3JIEIHMA

23 ITpon3BOJCTBO NMpOUYEH HEMETAJUINYECKON MUHEPAIBHON NPOAYKIIUN
31 IlpousBoacTBo mebenu

1 PRBoror crporBitEfbie cnennd iMdnboganpi&dO "COK "TAPAHT"
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O

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMU CpPEACTBAMH U
MOTOLIMKIIaMU

49 JlesITenbHOCTb CyXOIMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTa

55 JlesTenbHOCTh MO MIPEAOCTABICHUIO MECT I BPEMEHHOTI'O ITPOKUBAHUS

56 JlesATenbHOCTh MO MPEIOCTABICHUIO TPOAYKTOB MUTAHHS U HAITUTKOB

77 Apenaa v TU3UHT

93 JlesTenbHOCTH B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO M JIECO3arOTOBKHU

3 Pb160710BCTBO ¥ pHIOOBOJICTBO

8 JloObIya MpourX MOJIe3HBIX NUCKOMAEMbIX

9 IIpenocTaBieHue yciuyr B 001acT JOOBIYHU MOJE3HBIX UCKOTTIAEMBIX

11 IIpou3BoICTBO HATUTKOB

15 [Ipou3BOACTBO KOKHU U U3IACIUN U3 KOKHU

16 O6paboTka ApEeBECHHBI W MPOU3ZBOJACTBO H3JCIUN U3 JepeBa W MPOOKH, KpoMme
MeO0enu, MPOU3BOJICTBO U3/IETUN U3 COJTOMKHU U MaTEPHAIIOB JUIsl TNIETEHUS

41 CTpouTenbCTBO 3JaHUI

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOT'O TPAHCIIOpTa

53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepCKas AesITeIbHOCTD

64 JledaTenbHOCTh MO TMPEIOCTABICHUIO (DHMHAHCOBBIX YCIYr, KpOME YCIyT II0
CTPaxOBaHUIO U IEHCHOHHOMY 00€CIIEYCHHIO

65 CtpaxoBaHue, IepecTpaxoBaHUE, AEITEIbHOCTh HETOCYJaPCTBEHHBIX MEHCUOHHBIX
($hoHI0B, KpOME 0053aTeTHLHOTO COIIMATLHOTO 00eCTIeUeHUS

o 66 JlestenpbHOCTb BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHUE MO BOIIPOCAM YIIPABICHUS

o 78 JlearenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MEepcoHaa

0O O OO0 O OO0 OO0 0 O0O0

@) o O O O

O

11.2. ]I ”HOCTPAHHBIX KOMIIAHU I

PD (3GHaueHue B
OTtpacasb
JI0JISIX)
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 OﬁJII/Il"aIII/II/I C HEONIPEACJICHHBIM KYIIOHOM /UM HOMHHAJIOM
B 6y11y111eM B CJIy4dae OTCYTCTBUSA HECHDbI 1 YPOBHSA WJIA II€H MHBIX HCTOYHUKOB JaHHBIX, a4 TAKKE
HEU3BECTHBLIX MOTOKOB IO MHBIM MHCTPYMEHTaAM
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[Tpu popmupoBanuu rpaduka OyaymMX IEHEKHBIX TOTOKOB YUHUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IOTAllIEHWE OCHOBHOIO JIOJTa M KYMOHHOTO (MPOIEHTHOT0) J0XOAa B TEUYEHHE OXKHMJIAEMOI'0 CpPOKa
oOpallleHus1 WIH 0>KUJAEMOT0 CPOKa UCIIOJIHEHHUS 0053aTeNBCTB IO JOTOBOPY (CIENKe).

OsxumaeMsblii cpok oOparieHus HEHHOH OyMaru orpeeNsercs C 1aThl pacueTa ClpaBeInBON CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHbBIIICH U3 AaT (BKJIOYas):

= gatel odepThl, OMMKANWIEH K JaTe ONMpEeICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JaTy
oTpezieNIeHUs CIIPaBEIMBON CTOUMOCTH);

®  J1aThl [OJIHOTO IOTAILEHUs, IIPEAYCMOTPEHHON YCIOBUSMU BBIITYCKA.

Ilon oXXuagaembIM CpPOKOM HCIIOJIHEHHUSI 0053aTeNbCTB IO JOTOBOPY (CHEIKE) NMOHUMAETCS CPOK
WCIIOJIHEHUS 00513aTeNIbCTB, YCTAHOBJICHHBIN YCIIOBUSMHU COOTBETCTBYIOLIETO JoroBopa (cuenku). Ecnu
JOTOBOp (CHelKa) HE COACPKUT KOHKPETHOW JlaThl MCIHOJIHEHMsI O0s3aTelIbCTB, Takas Jiara
OTIpe/IEIISIeTCS. HA OCHOBAHUHU SKCIIEPTHOIO (MOTUBHUPOBAHHOTO) CYKJIEHUS YIPABISAIOLIEH KOMIAHUH,
KOTOPOE JIOJDKHO COZIepKaTh 00OCHOBAHHBIN BBIBOJ O CPOKE MCIIOJIHEHUS 00s13aTeIbCTB, OCHOBAHHBIH
B TOM YHCJIE Ha COOCTBEHHOU MpakTHKE pabOThl C aHAIOTWUYHBIMU KOHTpPAreHTaMu U (Uiau) oOuiei
PBIHOYHOM MPAKTUKE MOTAICHUS] AHATIOTHYHBIX HHCTPYMEHTOB U UHBIX JaHHBIX.

Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB K IICPHOAOB HJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMHU BBIITYCKA,

" 1ara, 70 KOTOpOH ONpeaeieH OXHIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYyCKA;

" aTa OKOHYAHUS MAaKCHUMAJIbHO JOIYCTHMMOI'O CpOKa HCIIOJHEHUs 0053aTeNIbCTB IO YIUIaTe
MPOIICHTOB M (MJIM) OCHOBHOM CyMMBI 3aliMa / OCHOBHOTO 0OS3aTENIbCTBA 10 JAOTOBOPY(CAECIKE),
OIPEJICJIEHHOI'0 B COOTBETCTBHUHM C YCIOBUSIMH JJOTOBOPA (CHEIKHU).

JleHe)KHbIe MOTOKH, BKIJIIOYAs KYMOHHBIA J0XOJA (TPOIIEHTHBIN), PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITyCKa /JOTOBOPA (CICIKH).

[Ipu dbopmupoBannu rpaduka ACHEKHBIX TOTOKOB B IIEJISIX pacdeTa CIPaBeAIMBOM CTOMMOCTH IIEHHBIX
OyMar OCyIIeCTBISIETCS NepecMOTp OYIymIMX [ACHEXKHBIX TOTOKOB NpPH HATUYMU OOHOBIECHHOU

nHdopMarmu>’:

" 0 BeJMYMHE CTaBKH KYIOHA (sl IIEHHBIX OyMar, o KOTOPBIM IIPOIEHTHBIE CTABKH HE OTPEIeTICHBI
Ha BECh OXMJIAEMBIH CpPOK OOpalleHus) — HOBOE 3HAUYEHHE CTABKU KYIMOHA CUHUTAETCS
YCTaHOBJICHHBIM B JaTy €T0 MyOJIUKaINH;

" O BEJMYMHE T[OramaeMoil YacTH OCHOBHOTO Jojira (uid LEeHHbIX Oymar, 1o KOTOPbIM
IIPEAYCMOTPEHO YACTUYHOE MOTAIIEHHE OCHOBHOT'O J0JIrd, HO CyMMBI IIOralllaeéMbIX 4aCcTEeH

" OCHOBHOIO JI0JITAa HE OMNpEJAENeHbl Ha BECh OXHUAAEMbIM CPOK OOpalieHHs])) — HOBBIE BEIMYUHBI
OCHOBHOT'O JI0JIFa CYUTAOTCS YCTAHOBJIEHHBIMH B 14Ty WX IyOnukanmu’.

[Ipu QopmupoBanumM rpaduka JEHEKHBIX MOTOKOB B IENAX pacuera CHpPaBEUIMBOW CTOUMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEAUTOPCKOW 3aJ0JDKEHHOCTH IEepecMOTp OyAyIluX JEHEKHBIX IOTOKOB
OCYIIECTBISIETCS. IO COCTOSHUIO Ha KaXIyK JaTy ONpPENENCHHs CIPaBEUIMBONA  CTOMMOCTH
COOTBETCTBYIOLIETO (PUHAHCOBOTO HHCTPYMEHTA.
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JU1sl TONITOBBIX LIEHHBIX OyMar, o KOTOPhIM IPEAYCMOTPEHO YaCTUYHOE MOTallleHHe OCHOBHOI'O 10JIra, HO
BEJIMYMHBI [TOTAIIAEMOr0 OCHOBHOTO JI0JITa HE OIpe/esieHbl Ha BECh CPOK OOpaIlIeHus, CyMMBI OYyyIIHX
JCHE)KHBIX IIOTOKOB PACCUMTBIBAIOTCS HCXOAS M3 OCTaTka OCHOBHOIO JoJIra Ha JaTy pacuera,
ONPEEIEHHOrO C YYETOM BCEX pPaHEe YCTAHOBIICHHBIX CYMM IIOTaIlICHUS.

[To oGsiuranusM ¢ mepeMeHHBIM KYITOHOM W/WJIM HOMHHAJIOM, a TAaK)K€ WHBIM MHCTPYMEHTaM, IS
OLIEHKH OyIyIMX JEHEKHBIX IOTOKOB, BEJIMYMHA KOTOPBIX HE OIpe/AeieHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIC MOAXOBI VIS ABYX CIIy4YaeB:

e [lo BBIMYCKY/5MUTEHTY HE IPOUCXOAMUIIO PE3KOT0 U3MEHEHUSI KPEIUTHOI'O KauecTBa;
e [lo BBIMYCKY/5SMUTEHTY MPOUCXOAMUIIO PE3KEe U3MEHEHHS KPEAUTHOTO KayeCTBa.

JIJiss JOATOBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMHHAIIOM, €CJIM B pacdeT BEJIMYMHBI HOMHHAJA
BKJIFOYCHBI TEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT pEUICHUS SMUTCHTa, W NpPU 3TOM He
NpeayCcMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTb PACCUMTHIBACTCS HA JaTy KaXIoro
JCHEKHOTO MTOTOKA UCXO/II 13 HOMUHAIBHOM CTOMMOCTH Ha JIaTy ONpeelICHHsI CIIPaBEIIMBONA CTOMMOCTH,
CpOKa J0 AaThl ICHEKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHMISIUY TSI COOTBETCTBYIOIIETO MEPHOIa
o gopmyre:

Dyn—Dp_
HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 UIILl,_,)” 365 , 2),

rae:
HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JIaTy Ka)KJ0ro JE€HEKHOI0 IIOTOKA;
HOMHWHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pacCUMTaHHas Ha JaTy NPeAlIeCTBYIOIIErO

JICHEHOTO TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeJIMBOM CTOMMOCTH;

HOMMUWHAJI UH,, - BenlnunHa HOMUHAA Ha J1aTy ONPEACIICHHS CIPABEAINBON CTOMMOCTH;

[TIPOT'HO3 UIIL,,_4 - TpOrHO3HOE 3HA4YeHHWE WHQIILIIHWH, ONpeAeIeHHOe Ha  JaTy
IIPEIIECTBYIOLIETO AEHEKHOro 1MoToka (n-1).

Jlist 1oNroBbIX LIEHHBIX Oymar ¢ MHAEKCUPYEMBbIM HOMHUHAJIOM, B PAacyeT BEIUYUHBI KOTOPOTO
BKJIIOYEHBI IIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHUCUT OT pEIICHUS DOMHUTEHTa, UM IPH ITOM
NMpeaycMOTpeHa €ro amMopTH3alnus, HOMHUHAJIbHAs CTOMMOCTb PACCUMUTHIBACTCS Ha ATy Ka)kIo0ro
JICHEXHOT'0 MOTOKA C YYE€TOM IPEAIIECTBYIOIIET0 YaCTUYHOTO MOTallleH!s] OCHOBHOTO J10JIra o (hopmyie:

HOMMUWHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,),2),

re:
HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYETOM €ro aMOPTHU3aLlUU - HCKOMOE
3HaYeHWE HOMMHAJA Ha JAaTy KaXJIO0TO JCHEKHOTO MOTOKa 3a
BBIYETOM YACTHYHOTO TIOTAllleHHWss OCHOBHOTO JIOJra C JaThl
pa3MelieHusl BbITycka (HE BKJIIOYAas YacCTHYHOE IMOTallIeHHe
OCHOBHOTO JIOJITa B COCTaBe JIEHE)KHOTO TIOTOKA N);
HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 yuyeTa ero aMOpTH3aluH -
3HAYeHHWE, pACCUYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHeKHOTO TIOoTOKa 1o (dopmyse 0e3 ydera YacCTUYHOTO
MOTAIIEHUsI OCHOBHOTO JIONTA C JaThl pa3MeIIeHHsI BITyCKa (C
y4eToM WHICKCUPOBAHUS BETTUYHUHBI HOMHHAJIA,
YCTaHOBJICHHON Ha J1aTy pa3MelIeHHsI BBIITYCKa);
CYMM(Z10J11 AMOPT),,_;- cymma noJjieli 4aCTHYHOTO TOTAIICHWS HOMHHAA C JaThl
pasMeleHns BBITYCKa JO IaThl JICHES)KHOTO MOTOKa n (He
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B pacuer CyMMBI IEHE)KHOTO TOTOKA BKJIFOYACTCS CyMMa YacTHYHOTO IOTAlICHUS OCHOBHOTO
JI0NTa, €CJIM OHO MPEAYCMOTPEHO YCJIOBHUSMH BBITyCKA B JaTy JIEHEKHOTO IMOTOKA, paccuMTaHHAs IO
dbopmyre

CYMMA AMOPT,,
= max(OKPYTJI(HOMHUHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10JIsI AMOPT,, ,2))

rie:

CYMMA AMOPT,, - ICKOMas BEIMYMHA YaCTUYHOI'O IOralleHUst HOMUHAIa B ATy
COOTBETCTBYIOIIETO JICHE)KHOIO ITOTOKA;

HOMHUHAJ UH,, - BEJIMYMHA HOMHUHAaja 0e3 ydeTa ero aMopTH3alluu - 3HaYCHUE,
paccUMTaHHOE Ha J1aTy COOTBETCTBYIOLIErO JAEHEKHOTO MOTOKA
1o ¢opMmyiie 0e3 yueTa 4aCTUYHOIO MOTalleHusi OCHOBHOT'O JI0JITa
C JaThl pa3MEIICHUsS BBIMyCKa (T.e. TOJBKO C YYETOM
WHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha 1aTy
pa3MenieH sl BBITYCKa);

HOMUWHAJ - BeIMYMHA HOMHMHAJIA Ha J1aTy pa3MelleHus BhIlTycka (0e3 yuera
WHJICKCAIlUN U aMOPTHU3AIINHN);

10J1d AMOPT,, - J0JI YaCTUYHOrO IOTAllIeHHUs HOMHMHANAa B JAaTy ACHEXKHOTO

II0OTOKa 1.

Onpenesienne BMeHeHHOH MHPISIIIUNA:

J11s Bcex meproJIoB, 1aTa Havyalia KOTOpBIX He mpeBbiiaet 2028 roj (roa norameHus Boimycka Od3
52002RMFS), B kauecTBe NMpPOrHO3a MHMISALIUN KCIOJIb3YETCS 3HAUEHUE «BMEHEHHOW» MHQIIALUU 17
Bbimycka O®3 52002RMFS, paccuntannoe no ¢gopmyne kak pasnuna mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOINIEH CpOKY 110 noramieHus Beimycka Od3 52002RMFS, u cpeiHeB3BEIIEHHON I0XOIHOCTHIO
K MOTAIIeHUIO 3TOTO JK€ BBITYCKa:

INFgz028 = KB/l52002 = YT Ms2002,
rae:

INF<5028 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 17 BblTycka O3
52002RMFS, paccuntanHoe 1o ¢popmyiie (¢) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJE 3amsTON — pe3ynbTaT pacuera mo dopmyie (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

KBb/52002 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHus BblmyckoB Od3
52002RMFS;

YTMs;002 - CpE€IHEB3BEUIEHHAs JOXOAHOCTD K IOTalleHUI0 BBITyCKOB OD3
52002RMFS Ha paty oueHkd, nyoiaukyemas MOCKOBCKOI
Ooupxei.

Jlns Bcex mepuoJoB, HauWHAOUMXcsa B mpomexyTtke ¢ 2029 roma mo 2030 ron (Bkmiowas), B
KadecTBE MPOTHO3a MHQIISIITUU HCTIOIB3YETCS 3HAUCHHE, PACCUUTAHHOE 110 (hopMyJIe, UCXO/IsI U3 3HAYCHUH
«BMEHEHHOI» MHIALUU BLIHyCKOB Od3 52002RMFS u 52003RMFS:

NI
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INF<z030 = KBl52003 — YT Ms52003,
TIe:

INF<5030 - 3HA4YCHHE «BMEHEHHOI» uWHGIAMU s Bbimycka Od3
52003RMFS, paccuntanHoe no ¢opmyiie (€) ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMATON — pe3yjbTaT pacyera mo Qopmyie (e)
COOTBETCTBYET 3HAUECHUIO B IIPOLICHTAX;

ts52003 - 3HAYCHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlleHUs BBITYCKa
52003RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(d4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBb/52003 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTraiieHuto Bbimycka OD3
52003RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

OUpIKEH.

s Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma no 2032 rox (Bkirouas), B
Ka4yecTBEe MPOrHO3a MHQIIALUYU UCIIOB3YETCsl 3HaU€HUE, PAaCCUUTaHHOE 110 (popMyJie, UCXOAs U3 3HAYEHUH
«BMeHEeHHON» nHpsanuu BeityckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPVYTJI

—1],4 |+100,

t52004152003 | (1 + INF<503,/100)¢52004
(1 + INF.5030/100)t52003

INFg3032 = KB/l52004 = YTMs2004,
rae:

INF<p03, - 3HAUCHHUE «BMEHEHHOW» WHGIAMU s BblTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 1O 2 3HAKOB IIOCIE
3ansTON, COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

52004 - 3HAYCHHUE CPETHEB3BEIICHHOTO CPOKA JI0 MOTAIICHUs BBITYCKa
52004RMFS, paccuutaHHO€ B Trojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KBb/52004 - 3”auenue CraBku KB/ B Touke, cCOOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JO TorameHus Bbimycka O3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAsl JOXOJHOCTh K MOorameHuio Beimycka Od3
52004RMFS na paty onenku, myOonmukyemas MOCKOBCKOU

ouprxeit.

s Bcex mepuojoB, HauumHaroumxcs B npomexyTtke ¢ 2032 roma no 2033 rox (Bkirouas), B
KayecTBE MPOTrHO3a MHQIIALUY UCIIONB3YeTCsl 3HaU€HUEe, paCCUUTaHHOE 110 (popMyIie, UCXOAs U3 3HAUCHUH
«BMeHeHHON» nHpsuu BeimyckoB OD3 52004RMFS u 52005SRMFS:
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_ oK t52005~t52004 (1 + INF<5(33/100)¢52005 L 100
INF3032-2033 = OKPYI'JI (1 + INF_yy3,/100)ts2004 —1]4 ) ’

INF52033 = I'<Bﬂ52005 - YTMSZOOS'
Tac:

INF< 033 - 3HA4YCHHE «BMEHEHHOI» uWHGIAMU s Bbimycka Od3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUECHHUIO B IPOLICHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAaIlleHUs BBITyCKa
52005RMFS, paccuutaHHO€ B rojax € TOYHOCThIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuKke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAsl JOXOJHOCTh K IMOoramieHuio Beimycka Od3
52005RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI
OUpIKEH.

Jlnsa Bcex neprooB, HaunHaromuxcs ¢ 2033 roja npu OTCYTCTBUU COOTBETCTBYIOLIMX BBIITYCKOB
O3, B kayecTBe MPOTHO3a UHQIISIIUY UCTIONB3YETCs MOPSIIOK, onucanHblii B . 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KOHmMpacenmy He NPOUCXOOUNO Pe3K020 UIMEHEHUA KpPeOumHnozo
Kauecmea.

1.1. Metoanl nporuosa UIILL, ykazaHHble HUKe, IPUMEHAOTCHA B HEPAPXUYECKOM MOPSAKe.
1.1.1.  [Ina Bcex mepuoioB, Jara Hadaja KOTOPBIX HE IPEBBINIAET COOTBETCTBYIOIIUE JaThl
MOTalIeH!sl BBIMTYCKOB ['0Cy1apCTBEHHBIX LIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUs
uHmAuuu (Hanpumep, 2028 rox - rog noramenus Boimycka OP3 52002RMFS), B kadecTBe mporsosa
MHDISAUN UCIIOIBb3YETCs 3HAUYEHUE «BMEHEHHON» MHQJISAINH, COOTBETCTBYIOIEH BpEMEHHOMY FOPU30HTY
I1aTexa.

Jlnst mepuo/IoB, JaTta Havaiaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero mo jaare BbIITycka
O®3 — 3HaueHHE «BMEHEHHOI» MHQIISIIMU A COOTBETCTBYIOLIETO OJIMKAMIIEro Mo JAare MoramieHus
BbImycka O®3, paccuntanHoe Kak pazHuna mexay Craskoir KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenus Boimycka O®3, u cpeiHEeB3BEIIEHHOMN I0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.

Jlis 1epuoAoB, HaXOMALIUXCSA B IPOMEXKYTKE MEXAY AaTaMu IOrauleHus ABYX COCEIHHUX IO JaTaMm
BbIyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAsd U3 3HAYEHUH «BMEHEHHON» WHQIISLNU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM OTIMCaH BBIIIIE.

I[JBI BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBCTCTBUU C IMMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2.  Ilpu Hamuuuu nporuo3a MOP no 6a30BoMy 1oKa3aTesnto, UCIIOIb3YEMOMY /ISl ONIpeIeIIEHUS
BeIMYMHBI KynoHa (Hampumep, MIIL]), BenuunHbl KynmoOHOB Ha CpPOKH, MUMeroluecss B mpornoze MOP,
pacCcUMTHIBAIOTCS] HA OCHOBAHUH JIaHHBIX NTporHo3a MOP. Eciau nporao3 MOP nmeercs He Ha BeCh IEpHOJ,
TO OCTABIIIHECCHA Ky QHEL nnppgpnqm’rr‘q HO \[PT(\EQW\/T) }IR'QQQI—T JBbIM-_BILKC

1.1.3. Tlpy HLAuu xots &Eﬂﬁﬁoro BNy CRAGHA TP qﬁ)@}@o6nnraunﬁ3wf301< OGBCI\;ITWRh)
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MPUHUMAETCS PaBHOM CTaBKe KYIOHOB, OINpPENEJICHHBIX M3 aHaJOTHYHbIX oOnuramnuii. B mensx pacuera
BEJIMYMHBI KaXJOTO OTJENBHOTO OyIymiero KylmoHa OHU TPUHUMAIOTCS paBHBIMA Ha BeCh
HeomnpeAeNEHHbI OCTaBUIMIICS A0 MOrameHus nepuoj (Kak Juis OLIEHMBaeMoWl Oymaru, Tak W JUIs
aHajsioroB). B ciyuyae Hamuuusi Oojiee OJHOIO BBIMYCKA AHAJOTMYHBIX OOJUTAIMil TOrO K€ AMUTEHTA
(0nMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh LIeHa aKTUBHOT'O PbIHKA, AJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KyMOHAa IMPUHUMAETCSl PaBHOM CpeIHEH CTaBKEe KYIMOHOB, ONPEICICHHBIX U3
TaKMX BBIMYCKOB. AHanoru BblOMparoTca Ha ycMmoTpenue YK (skcmepTtHoe cyxaeHue), npu 3ToM YK
uHpopmupyer Crienuann3upOBaHHBIA JETIO3UTAPUI O BBIOPAHHBIX AHAIOTMYHBIX OOJIMTAIMSAX HA JIATy
OLICHKH HE MO3/IHEE CIIEYIOIIero pabo4ero JHs.

1.1.4. Ilpu oTCyTCTBHUHM LICHBI aKTUBHOTO PbIHKA JIJIsl aHAJIOTUYHBIX OOJIUTAI[Ui TOTO K€ SMUTECHTA
HCIIONB3YETCS MOAXO0J COXpaHEeHUs KpeauTHoro crpiaa. Ha yemorpenne YK it morncka HEM3BECTHOTO
kynoHa YK MOXeT onpeaenuTh aHaJOTHYHbIe O0JIUTalliy IPYroro IMUTEHTA, pu 3ToM Y K nadopmupyer
Criennanu3upoBaHHBIM JAemo3uTapuii 00 aHANOTMYHBIX OOJUralusXx Ha JaTy OICHKUM He I03/IHee
CJIeyroIIero pabodero JaHsl.

1.1.4.1. Eciiu ieHa akTUBHOTO PhIHKA IO JAaHHOW OOJIMTraliud MOTJIa ObITh OIpeseneHa He Oosee
yem | (oamH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPEACIIIEMON IEHONW PaCCUMTHIBACTCS pa3HHUIA CTAaBOK
MEX/1y JOXOIHOCTHIO K MOTANICHHWIO MO JaHHOW obmurauuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIii Troparuu obmuranuu. Crpd 1 onpeaenseTcs Kak cpe/iHee 3HaUeHUE MeX1y ITUMH pa3sHuLaMu. s
pacuera BETHMYMHBI HEU3BECTHHIX KYIOHOB CTaBKa KYIOHOB MPUHUMAETCsl PaBHOW CTaBKe, Jarolei
JOXOJTHOCTb, paBHYIO (r+Spread) Ha AaTy OLEHKH, T]IE:

I — CTaBKa KpuBOI OeckynoHHOM noxoaHocTH peiHka Od3 (G-kpusas),

Spread — cpemnwmii cripa.
1.1.4.2. Ecnu ieHa akTUBHOTO phIHKA OOJUTalluK HEe MOTJIa OBITh OTpe/iesieHa He 6oree yeM 1 mecsil
Ha3aJ, TO B KAYECTBE KPEAUTHOTO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPETUTHBIA CIIPA/I 32 OJIMH MECSI
He 00JIee YeM Mo TPEeM JAPYTUM OOJUTAIMSAM TOTO K€ SMUTEHTA ¢ Hanbosiee OJIM3KUMHU K OLIEHUBAEMOMY
mopanuamu. KpenuTHeli cipa paccunThiBaeTcs anamoruyto m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYTUX 0OJUTraluii, UMEIOIIMUX IIEHY aKTUBHOT'O PhIHKA B TEUEHHE
MPEABIAYIIEr0 MeCsla, TO Ui OLEHKH HEH3BECTHBIX KYINOHOB IPUMEHSAETCS IMOIXOJ «3IIECIOHOBY
KPEAUTHOIO PUCKA IO PEUTUHTY SMHUTEHTA. 11 pacueTa BEJIMYNHBI HEU3BECTHBIX KyIIOHOB IIPUMEHSIETCA
dbopMyna TpUBEIEHHOW CTOUMOCTH, B KoTopod mieHa (PV) mpuHuMaercs paBHOW Onwmkaiiiieidl 1eHe,
OIpeJIeIEHHOM T10 IIeHe aKTUBHOTO PbIHKA Ha MHTepBaJie He Oosee, yeM 1 (0MH) MecAll ¢ 1aThl OL[CHKH.
Ecnu Takoii 11eHBI HET, TO B KA4E€CTBE LIEHBI IPUMEHSAETCS CIIPABELINBAs CTOMMOCTD Ha IPEIIECTBYOLIYIO
naty. B kayecTBe CTaBKU JUCKOHTHUPOBAHUS UCIOIB3YETCS JOXOAHOCTh 110 COOTBETCTBYIOIIEMY UHIECKCY
obnuranuii, COOTBETCTBYIOIIEMY PEMTHHTOBOM IpyTiIe, K KOTOPOH OTHOCUTCS OLleHHBaeMasi OOJUraIus:

B 3aBucumMocTH OT KpEeIUTHOrO pEeHTHHIa y BBINYCKa JOJTOBON IIEHHONW OyMaru (KpeIuTHBIN
PEUTHHT B BaJIFOTE HOMUHAJIA), a B CIIy4ae ero OTCYTCTBUSA - PEMTHHIa SMUTEHTA WK TOPYUYUTEIS (TapaHTa)
JOJITOBOM IIeHHOM OyMaru, JoJiroBasi IIeHHas Oymara MOKeT ObITh OTHECEHa K OJHOW M3 YEThIpex
PEUTUHTOBBIX Ty B cooTBeTcTBUU ¢ Tabnuueit 1 [Tpunoxenus 1. Ilpu Hannyum HECKOIBKUX PpEHTHHIOB,
BBIOMpAETCS] HAOOJBIINI U3 UMEIOLIUXCSI aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB. ECiu mopy4nuTenscTBoO Mo
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru obecredrBaeT UCIIOIHEHUE 00513aTeIbCTB B IOJHOM 00BbEME U (MIIN)
rapaHTHs BBIJIAHA Ha CyMMY HOMMHAQJIBHOW CTOMMOCTH M TNPOLEHTOB IO TAKHUM JOJITOBBIM ILICHHBIM
Oymaram, TO BBIOMpaeTcs HauOOJBIIMKA U3 MUMEIOIUXCS aKTYaJbHBIX KPEIUTHBIX PEHTHHIOB BBITyCKa
JIOJITOBOM 1IEHHOI Oymaru u nopyuuTens (rapanra).

Pefitunrosas rpynna I - Manekc kopnopaTtuBHbIX obsuranuit (1-3 rona, peTHHT IO HALMOHAIBHOM
peittunronoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynna II - Wupekc koprmopatuBHbIX obiuranuit (1-3 roga, ruA- < peWTHHT 1O
HallHOHAJIBHOM pey 7

= BCPA2A3Y;
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Peiitunarosas rpymnma Il - MUaaexc kopnopatuBHbIX oOsmranuii (>0.5 roma, ruBB+ < pedtuHr mo
HallMOHAJIbHOU peiTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna IV - MHaekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIBHBIA YpOBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAJIBHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.1.5. Eciu sMUTEHT HEe UMEET PEUTHHTa, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 10 JOXOIHOCTI.
JUj1g 3TOTO Ha IMOCJIEAHIO J1aTy, Ha KOTOPYIO MMEETCS LIeHAa aKTHUBHOIO pbIHKA (WJIM HA JaTy
OTIpe/IeNICHUs! TMOCIIECIHEr0 KYIOHA UITU MOCJIeTHEN odepThl), onpeaenseTcs Hanoonee Oau3Kuii
M0 TOXOJHOCTH MHJEKC OOJUTanuii, oOJuramus B JajlbHEHIIEM CUUTACTCSA MPHUHAIICKALICH K
9TOW KaTeropuu peuTUHroB. Jlius pacuera BENMYMHBI HEM3BECTHBIX KYIIOHOB IPUMEHSETCS
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpunumaercst paBHOU Onmkaiiiieit
IIeHe, ONPEICTICHHON IO IIEHEe aKTHBHOTO PhIHKA Ha MHTEpBaJe He Oolee, ueM 1 (oauH) MecsIl ¢
JaThl OLUEHKHU. Ecinu Takol LieHbl HET, TO B KAuyeCTBE IIEHbl NPUMEHSETCS CIIpaBeJINBas
CTOMMOCTb Ha IPEIUIECTBYIOLIYIO JaTy. B kauecTBe CTaBKM JHMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY WHACKCY OOJIUralfii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpynne, K KOTOpOil OTHOCUTCS OLIEHUBaeMasi OOTUTalus.

1.2. TIporHo3dupoBaHHe MPOUEHTHBIX CTABOK /ISl IEHHBbIX OyMar U MHbIX HHCTPYMEHTOB, MOTOKH
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (MeToanMka nMpuMeHMMAa
TOJILKO B CJIyuae, ecJIH ONUCAHHBII MOPAI0K onpe/ie/ieHisi KyIOHA B METOANKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B COOTBETCTBUH C YCJIIOBHSMH BBIYCKa PaCCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHUs CTaBKU
1714 1-0ro KynoHHoro nepuoja (d y y ).

b) Ha ocHOBe AaHHBIX SMHUCCHOHHBIX JOKYMEHTOB oOmpenensercs QopBapaHas gaTa Ais 1-ro
KYTIOHHOTO TIepHO/Ia:

datefl- = d}( v + di
Tac:

dateg; — Gopsapanas naTa, MCMONIb3yeMast Ul ONPEICTEHUS TPOTHO3HOM CTaBKH 1-T0
KYIOHa;

d y 5 —JaTa onpe/eaeHns KylloHa, pACCYMTaHHAs B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B Tofax, HCIOJB3YEeMbIM Ui OINpeAeNeHUs] CTaBKHU 1-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSAMH BhIITycKa ((popBapaHas Touka).

¢) [ i-ro KymoHHOTO TIepuoAa pacCUUTHIBAeTCs (POPBAPAHBIN CPOK TS onpeAeNieHus KynoHa (t;, B
roJiax) Ha JIaTy OIEHKH:

- (dK v —date)
L 365

rac:

t; — QopBapaHBI CpOK AN ompejeNeHuss KymoHa (B KauecTBe Oa3bl pacuera
ucrnonb3yercs 365 aHei);,

d k y n — HaTa ONpPCACICHUs KYyIIOHa, paCCUNTaHHaA B COOTBCTCTBUU C H.l;

date — naTa OIEHKH.

aenuaoadl-oaperdengerca nodhopnnsige:
ot T
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rac:
fi - (bOpBapI[HOG 3HAUYE€HUE CTaBKH 1-TO JCHCKHOTI'O ITOTOKA,

Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha JIaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - bopBapaHBIN CPOK JJIsI ONPEICIICHUS 1-T0 KyTIOHHOTO NIEPHUO/Ia B TOAaxX (B Ka4ecTBe
0a3bl pacueTa HCIoNb3yercs 365 nHei);

d; — cpok mns G-curve B rojax, MCIOJIB3YeMbIH sl ONPENENICHHUs CTaBKH 1-TO
KyHOHHOTO niepno/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONMPENETEHHOE Ha JATY (dyyy)-

e) Paccuurannbie ¢opBapaHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCJIOBHUSIMU BBIITYCKa.

1.3. {151 10JITOBBIX HHCTPYMEHTOB, IJIATE:KU MO0 KOTOPbIM 3aBUCAT OT 3HaveHuid RUONIA nis
MIPOTHO3UPOBAHUS OyIYIIUX CTABOK MPUMEHSIOTCS 3HAYCHHS (DOPBAPAHON KPHUBOH, IMOJYICHHON
Ha ocHoBe cBormoB Ha RUONIA (mo mamabeiM CBonds). [laHHBIE TPOTHO3HBIC 3HAYCHUS
OOHOBIISIFOTCS €KETHEBHO.

1.4. Eciin neHe/KHBIH NMOTOK 3aBHCHT OT M3MEHEHMs KJIIOYeBOH CTaBKH, IyOaukyemol bankom
Poccun, T0 111 IpOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS IPOrHO3 KIIFOUEBOM CTaBKH.

Jliig onpeniesieHus: CpaBeyIMBOM CTOMMOCTH:

- IIpyu NCPUOJUICCKOM HAYMCICHUH NIPOLUCHTOB - B KAUCCTBC IIPOTHO3a KiroueBoit CTaBKH, HA4YHWHAas1 C
JIaThl, CIEIYIOLIEH 3a JaTOM HAYMCIIEHUS, TPUHUMAETCS CpEIHEE 3HAUEHUE quariazoHa cpenneit KimoueBoit
CTaBKH 32 COOTBETCTBYIOIINI KaJICHAAPHBINA r0J1/ 32 OCTABIIUICS MEPHO] B TEKYIIEM KAJICHIAPHOM TOJTY,
CKOPPECKTUPOBAHHOI'O B COOTBCTCTBHHU C ITIOCICAHUMU OOHOBIIEHUSIMHU HpOrHOSHOﬁ TPACKTOPHUH KimroueBoit
cTaBKHU Ha cante banka Poccun (PemeHI/m 10 JIEHE)KHO-KpeanTHON noymtrke | bank Poccuu (cbr.ru));

- B HHBIX CJIy4adX - B KauCCTBC IIPOrHO3a KiroueBoii craBku MMPUHHUMACTCA CpCAHEC 3HAUCHUC
AJualrra3oHa CpCI[HCfI KiroueBoli craBku (CKOppCKTI/IpOBaHHOFO B COOTBETCTBUHM C MOCICIHUMHU

OOHOBJICHHUSIMU) 32 COOTBETCTBYIOILIUI IEPUO/, B 3aBUCUMOCTH OT YCJIOBHH BBIITyCKa UJIU 10TOBOPA.

B ciydae, ecnu Ha naty oueHku aeiicTByronias KiroueBasi cTaBKa BBIXOJIUT 3a FPAHMIIBI JUAIIa30HA
cpenneil KnroueBol cTaBKM Ha TEKYILIMHM KaJeHIApHbIM roja/ 3a OCTaBUIMIICS MEpUOI B TEKYIIEM
KaJIEHJAAPHOM roJly (CKOPPEKTUPOBAHHOTO B COOTBETCTBUHU € MOCIEAHUMH OOHOBICHUSIMMU ), IPUMEHSIETCS
neiicreyromas Knrouesast ctaBka. [[js npornosa KirroueBoil cTaBkM Ha CpOK, TPEBBILIAOIINN TPOTrHO3HBIN
NepuoJl MocieaHel MyOauKauy MPOrHO3HOM TpaeKTOpHH KiIroueBoi ctaBku banka Poccun, mpumensercs
CpelHee 3HaYeHHE quana3oHa cpeaneil KiroueBoii cTaBky 3a MOCIEIHUN KaJIEHAAPHBIA IOl IPOTHO3HOTO
epuoaa.

1.5. IIporuo3upoBaHue NPOUEHTHBIX CTABOK I LEHHbIX OyMar ¥ HHbIX HHCTPYMEHTOB, IOTOKH
110 KOTOPBIM 3aBUCAT OT HHBIX NEPEMEHHBIX, OCYIIECTBIISETCS B COOTBETCTBUH C IMOJIXOJIAMH,
onucaHHeiMHi B 1. 1.1.2 — 1.1.4. B ciryyae HEBO3MOKHOCTH NPUMEHUTH yKa3aHHBIE MOJXOJIbI
OILICHKA OCYILECTBISECTCA HA OCHOBAHUY MOTUBHPOBAHHOTO CY’KJIEHUS YIPABIISIIONIEH KOMITAHHH.

2. Ilo ymumenmy/obauzayuu/Konmpazenny npoucxoousio pe3Koe uameHeHue Kpeoumnozo Kavecmaed.
2.1. Ecnu mpou3onuio yay4iieHue KpeIuTHOTO Ka4eCTBa B CIICICTBUU MOKYIIKH YMUTEHTA KOMITaHUEH

¢ OompI Ho&eﬂHTOCHOQBEH%%TLIO (OOJIFSA(P‘HC JN% M0881/111/1H1 OM),"C’]L‘I.?( 1pnu OHR@KS&WM
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https://cbr.ru/dkp/mp_dec/

2.2.

2.3.

HCU3BCCTHBIX KYIIOHOB B IIOPAAKE, OIMMCAaHHOM B II. 1, B Kau€CTBC AHAJIOIMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA 06eraum1 KOMITAaHUHU-TIOKYIIATCIIA.

Ecnu mpomsonuio yxy/mieHHe KpeOUTHOTO KauecTBa (CHMKEHHE pEHTHHra, KOPIIOPaTUBHBIN
KOH(UINKT, 3HAUYMMbIE NPETCH3MH KOHTPAreHTOB WM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OIPCACIIAOTCA aHAJIOTUYHBIC CUTyalluu C APYT'UMH SMUTCHTAMU B ITPOIJIOM. B kauecTBe 6a3nl JJIsL
OIPCACIICHUA HOOXOAHOCTHU IJId pacd€Ta BCJIMYUHBI HCU3BCCTHBIX KYIIOHOB HCIIOJIB3YCTCA
OTHOCHUTEIBbHBIN POCT Ciips3aa NOABCPIrHYBHICTOCA CTPECCY SMHUTCHTA B IIPOLIJIOM, YMHO)I(GHHBIﬁ
Ha KpPEAWTHBIM CHOpP3A OLEHHUBAEMOTO SMHUTEHTAa IO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/ia PACCUUTHIBAETCS KaK OTHOLIEHHUE cpeaHero crpaja 3a 10 (necsTs)
JHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY 10 CTPECCOBOTo coObITUs. [Ipu 3TOM B TedeHUH
yKa3aHHBIX JIECSTU JHEH JOJDKHO OBITh HE MeHee 5 (ISITH) JHEH, Ha KOTOpBIE 1O pe3ysbTaTaM
TOPTOB €CTh IICHBI, UCIOJIb3YEeMbIE [UIs OIIEHKM Ha aKTHBHOM pBIHKE. B ciydae ecnu Takux aHei
MEHee IIATH, TO JUISI pacdeTa OTHOCUTEIBHOTO CIP3/Ia NCTIONIB3YIOTCS TIEPBBIC TAKUE MSATh JHEH.

Pe3koe n3MeHeHne KpeIuTHOro KauecTBa MOXKET IIPU3HABATHCS B CIEAYIOUIUX ClIydasx (BKJIIOYas,
HO HE OTPaHUYMBAACH):

CHmKeHne/pocT peHTHHTa BBIITYCKa/SMUTEHTA;

[TproOpereHne YMUTEHTA KOMITAaHUEH ¢ O0Jiee BBICOKUM/HU3KUM KPEAUTHBIM KadecTBOM (Ooliee
BBICOKMM/HU3KHM PEHTHHIOM);

BxinroueHre SMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

Cepbe3HbIii KOPIIOPATUBHBIN KOH(JIUKT;

3HaYHUTENbHBIC TPETEH3UNU KOHTPAT€HTOB WA TOCYIapCTBEHHBIX 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 Oupska (ero nmpaBoIpeeMHUK )

[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

Nunexc Mocbupxu (IMOEX Russia Index)

[TetepOyprckas Gupxa"

I'onkonrckas ¢ongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢onmoBas 6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Gupxa (New York | S&P 500 Index

Stock Exchange);

Awmepukanckas ponmoBas oupxa (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

Jleburopckas 3agomxeHHOCTh 110 Bbiuiate HK/I 10 pabGoumx pgHE ¢ JaTel TNPU3HAHUSA
OTcyTCcTBHE IPU3HAKOB 00ECLIEHEHNS .
10 00JIMraysM HHOCTPAHHBIX YMUTEHTOB NeOUTOPCKON 3310JKEHHOCTH
JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE .
10 pabGoumx [HEW C JAaTbl TNPU3HAHUSA

HOMMHAJIa 00Urauu (oJHOro/4acTUYHOr0) 110
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

NeOUTOPCKON 3aJOIKEHHOCTH

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 IaThl 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"
PCIICHUTO O6H_ICC'I B% ogeBBII_H 60‘1117& JROCp )‘% 6H3&TCH IICCTBOM
KOMITAaHHSIX ) cun MUTPIAK opucoBM cayrnkoBa aTbsaHa TaHUCNaBoBHa
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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

JleObutopckast 3aJOJDKEHHOCTh 110  BO3BpaTy
cpencts co cyera Opokepa /co cuera B HKO HKI]
(AO)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

JleOuTopckasi 3aI0JDKCHHOCTh, BO3HHKINAS B
pe3yinpTate IepeBoAa  JICHSKHBIX  CPEICTB
(IICHBTY 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
HCIIOJIHEHMS 00513aTENLCTB, COTJIaCHO

YyCJI0BUSAM JOT0OBOpa

ILC6I/ITOpCKa${ 3aJ0JIZKCHHOCTD I10 HAYMCJIICHHBIM
MMpOHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
pacYC€THOM CUCTC

OTcyTCTBHE IPU3HAKOB 00ECIIEHEHUSI

O6CCI.[CH€HI/IG IIPpOU3BOJHUTCA C IICPBOI'O AHSA

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
npuuuTaroniencs npemuu no BIIOU

10 xaneHmapHbIX IHEHN C JaThl IPU3HAHUS

OTtcyTcTBUE IPU3HAKOB O0CCIICHEHUS N
JIeOMTOPCKOM 3a10KEHHOCTH

Cpok moramieHust 1eOUTOPCKON 3anoikeHHOCTH | 10 paboumx aHEH C IaThl HACTYIJICHHS CPOKa
Jlebutopckast ~ 3aJ0JDKEHHOCTb 32 IIPaBo

HE mpeBblaeT 25 padoumx JgHed C JaThl | HCIIOJTHEHUS 0053aTeJIbCTB, COIJIACHO
M0JIb30BaHUS TOBAPHOTO 3HAKA

OKOHYAHMS TEPHOJa TOJb30BAaHUSI TOBAPHBIM | YCIOBHUSIM JJOTOBOPa

3HAKOM
JleGuTopckast 3aJJ0J5KEHHOCTD 110 BapHallMoHHOW | OTCYTCTBHE PU3HAKOB 00CCIICHEHHS Cpok, yCTaHOBJIEHHBIN IIPaBUJIaMU KIMPUHTA
Mapixe 1o OUPIKEBBIM MIPOU3BOTHBIM JUISl 3aBEPIICHUS PACUYETOB 110 BapUAIMOHHOM
(UHAHCOBBIM MHCTPYMEHTAM Mapxe

Oco0ble yci10BHS, IPUMEHsieMbIe VISl OLeHKH U 00eClieHeHHUs 1e0UTOPCKOM 32/10/I’KEHHOCTH, He YKAa3aHHOM B Ta0./u1le BbILIe:

e ne0uTOpCKast 3a70JKEHHOCTD 110 aBaHCaM, BbIJaHHBIM Ha OILIATy yCIyT CHEHHMAIU3UPOBAHHOTO ACTIO3UTAPHS, Ay AUTOPCKOM OpraHU3aIiy, OLCHIIUKY,
OupIKe | JIHILY, OCYIIECTBISIONIEMY BEJCHHUE peecTpa BiaIesblieB HHBECTUIIMOHHBIX TTaeB [T ® 1 Ha orutaTy pacxo/10B, CBS3aHHBIX C IOBEPUTEIILHBIM
YIPaBJIEHUEM, OLIEHUBAETCS 110 HOMUHAIY U OOECIIEHUBAETCS C YYETOM KPEJUTHOIO PUCKA B COOTBETCTBUHU C MOPSAKOM, YKa3aHHOM B [Ipunoxenuu
2, o uctedeHuu 25 pabouyux AHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUs YCIIYT, yCTAHOBJIEHHOMN YCIOBUSIMH JJOTOBOPA, IPU OTCYTCTBUU UHBIX COOBITHIHA
110 00€CIIEHEHUIO;

e je0uTOpcKasi 3aJ0JDKEHHOCTh Yrpaisitouled komnanuu [TM®, Bo3HuKIIAs B pe3yibTaTe HapylIEHUs MpaB BIIAJAEIbIEB WHBECTHLIMOHHBIX MAaeB,
OLIEHHMBAETCS TI0 HOMUHATY M 00€CLIEHNBAETCS C yU€TOM KPEAUTHOIO PUCKa B COOTBETCTBUH C MOPSIIKOM, YKazaHHOM B [Ipunoxenun 2, no ucredeHuu
25 pabouux J1HeH ¢ AaThl €€ BOSHUKHOBEHMS.

ObecrieHenre yKa3aHHOM 1IeOUTOPCKOM 3a0IKEHHOCTH HE MPOU3BOIUTCS MTPU COOJIOICHNUN CIAEAYIOIMIUX YCIOBUMNA:

e Hajguuue 000CHOBAHHOT'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIEH KOMIIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMs YCIyT
WM TIOTalleHust IeOUTOPCKON 3a0JPKEHHOCTH HE SBIISIETCS CIIECTBUEM HETaTUBHBIX MPOIIECCOB, BO3HUKIINX B IEATEILHOCTH JOKHUKA,;
® HaJIWYME JOKYMEHTAIBHOTO MOJTBEPHKAECHUS OT KOHTPAareHTa CPOKOB MOTalleHHs 3a/I0JDKEeHHOCTH / oka3zaHus yciyr [T .

Jlebutopckasi 3aJOJDKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OFOJKETa OLIEHMBACTCS IO HOMUHAJIY M HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus: OT HaJOrOBOTO OpraHa pelieHus 00 OTKa3e B OCYLIECTBICHUHU 3aueTa (BO3BpaTa) CyMM H3JHUIIHE YIUIAYEHHOTO HAJora,
MIPOUCXOUT Npekpaiienue npusHanus B [IM® nebutopckoil 3a105KEHHOCTH MO BO3MEILIEHUIO CYMMBI HAJIora, B pa3Mepe, YKa3aHHOM B TAaKOM pelIeHUH.

000 "BEJIEC TPACT" 000 "COK "TAPAHT"
Ocunos Omutpuin Bopucosuny EcaynkoBa TaTtbsHa CtaHucnaBoBHa
18.09.2026 13:29:28 (UTC+03:00) 18.09.2026 13:37:29 (UTC+03:00)




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
pacy€THO-KJIMPUHIOBBIX 1IeHTpoB «EBpoxiup bank», r. bproccens, u «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HCI€ CBSI3aHHBIX C BBEJICHHEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX 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 ceccmn MOCKOBCKOM BUpPXKKM Ha AaTy onpeaenenns CHA npu ycnosum NOATBEPKAEHUSA

ee KoppeKTHoCTK; LieHa cnpoca, onpegeneHHaa Ha AaTty onpegenernma CHA, npusHaeTca KOPPEKTHOM, eCN OHAa HAaXO4MUTCA B MHTEpBane
mexay MMUHUMabHOM n MaKCMManbHoM LueHamu cOenok Ha aTy we aaty aTOM xe BUPHKMY;
b) cpegHeB3BelleHHan LEHA HA MOMEHT OKOHUYaHKUA TOProsoi ceccun MoCKoBCKo 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" 0]0) "COK "TAPAHT"
(CLOSE)<>0 Oeciurnor N ATOIAA Eaoabiuiecoriig Eecaviavans 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) ueHa, paccuntaHHaa HKO AO HP[ no meTtoauKam, yTBep:KAeHHbIM | 1) ueHa (cToMmOCTb), onpefeneHHasa C WCNo/Ab30BaHMEM
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) uMHAeKcHana ueHa, onpegeneHHas no metoauke RUDIP RUS (no | uMcne o cnocobHOCTM peannsoBaTb akKTUMB TakKMM /iMuUam), B
NCXOOHbIM OAHHbIM, oTHOCALMMCA K 3 YPOBHIO) | TEYUEHWE CPOKa, YCTAaHOBMEHHOrO 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
et COAENKM MO NpenocTaB/ieHHOMW KoTupoBKe. lMpu 3TOM cBeAEeHMA O | yKasaHMA Ha CPOK, B TeyeHue KOTOpOFOUI'IpOd). YYaCTHUK roTOB
TR Hab/l0AaeMbIx/NOATBEPIKAAEMbIX KOTUPOBKAX A0/KHbI OBGHOBAATLCA | COBEPLUMTL CAENKY MO MpeaocTaB/eHHOM KOTME)OBKE, TO Takas
CTOMMOCTH He pe’ke, Yem Ha Kaxkayto aaty onpegenerHnsa CHA. B Tom ciiyyae, ecam | KOTUPOBKA MOMKET WMCNOAb30BATbCA A0S LeNen onpeneneHus

Hanpas/eHHaa WHbopmauma nubo cornalweHue, peryavpyrollee
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 6ymarn TONbKO MO COCTOAHWUIO Ha AaTy KOTUPOBKMW.
5) ueHa (cToMmocCTb) onpeaesieHHas Ha OCHOBaHMM OTYETa OLEHLLMKa,
COCTaB/IEHHOTO B CPOKW, COOTBETCTBYIOLWME TPEBOBAHUAM HACTOALLMX
MpaBun 1 AencTBYOLWEro 3aKoHoAaTeNbCTBa, Mbo 0 (Honb) (oueHKa
Mo Hy/NeBOM CTOMMOCTM [AOCTYMHA TO/AbKO ANA  WMHOCTPaHHbIX

cnpasegMBON CTOMMOCTM LLeHHOW Bymaru ToNbKO MO COCTOSHUIO
Ha naty KOTUPOBKMW.
2) ueHa (cToMmocTb) onpeaeneHHas Ha OCHOBaHWKM oOT4yeTa
OLEHLLIMKa, COCTaB/IEHHOTO B  CPOKKW, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmux  [pasun M [AelcTBytoLEro
3aKoHogdatenbctea Anmbo 0 (Honb) (B ciyyae noATBepyKAeHUA
HEBO3MOMHOCTU  pacnopaxKaTbCd  akTMUBOM M Ha/JAuuus
06CTOATENLCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTM
OCYLLLECTBUTb HaAEMHYI0 OLEHKY aKTMBa B COOTBETCTBUM 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

gﬁn -aT 29.07.19%§,A%a|a,)

M MHOCTPaHHbIX rOCYyAapcTB, KOTOpble ObiAN NepBYEHOIZGMEE RS
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WHOW CTpaHe, yem PD, B cnayyae noatsepAeHUA HEBO3MOMKHOCTU
pacnopsaaTbca AKTUBOM 7 Hannuma 06CTOATENBCTB,
CBMAETE/NbCTBYIOWMUX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYH
OLLEeHKY aKTMBa B cooTBeTcTBUM ¢ PegepanbHbiMm 3akoHom N-135 "06
oLeHo4YHol gestenbHocTn" 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 Toproeoi naowanKke MHOCTPaAHHOM 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 3akpbIiTKA (px_last) Ha Toprosoli NaowWwaaKke MHOCTPAaHHON BUPKM Ha gaTy onpegeneHma CHA npu ycnoBUM NOATBEPIKAEHUA 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 OKOHYAHUA TOProBOM CECCUM POCCUMCKOM BUPXKM Ha aaTy onpedeneHmsa CHA npu ycnosum
NoATBEPKAEHMSA ee KOPPEeKTHOCTH; LleHa cnpoca, onpeaeneHHasn Ha gaTy onpegenerHusa CHA, npusHaeTcs KOPPEKTHOM, ec/In OHa
HaXoAWUTCA B UHTEPBA/E MEXAY MUHUMANBLHON M MAaKCMMaIbHOW LEHAMU CAENOK Ha 3TY JKe 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
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C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHMA TOPrOBPHELEEMM-POEEMAEKROH-BHPHIHA-ABTY-ORPEAEN
€e KOPPEKTHOCTY; 000 BENEC TPACT
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Mogenb OLEeHKM, OCHOBaHHasA Ha KOPPEKTUPOBKe
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 0bpaLLatoLLIMXCA HAa POCCUIMCKUX (3@ UCKAOYEHMEM

2 ypOBEHb
cnpaBeAABO MAO MocKoBcKan 6upka) M MHOCTPaHHbIX GOHAOBbIX
CTOMMOCTU bupxax
1) ueHa (cToMmocTb), onpegeneHHas C WMCNOAb30BaHUEM
1) LueHa (cToumocTb), onpeaeneHHan C ucnonb3oBaHuem | Habaoaaembix/noaTBepPXKAaEeMbIX 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
peann3oBaTb aKTMB TaKMM NuMLAM), B TeYeHMEe CPOKa, YCTAaHOB/IEHHOrO | peasn3oBaTb aKTMB TaKMM AuLaAM), 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 HanpaB/eHHan
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), onpefeneHHaa Ha OCHOBaHMM OTYETa OLEHLINKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYIOLIME TPebOoBaHMAM HACTOALMX
MpaBun M AencTBytowWero 3akoHogaTenbctsa Amnbo 0 (Honb) (B cnydae
NOATBEPXKAEHNA HEBO3MOMKHOCTU PacrnopsAXKaTbCA aKTMBOM M HaaMuma
06CTOATENbCTB, CBUAETENLCTBYIOWIMX O HEBO3MOMHOCTU OCYLLECTBUTb
Ha/ZleXHY0 OLeHKY aKTMBa B cooTBeTCTBUM ¢ DeaepasibHbiM 3aKkoHOM N-135
"06 oueHo4HOM aeAaTenbHocT" oT 29.07.1998 roaa)

MCMO/Ib30BaTLCA A/1A Uenel onpegeneHus cnpasesa/ivBoON
CTOMMOCTU LLeHHOW 6ymaru TO/IbKO MO COCTOSHWUIO Ha AaTy
KOTUPOBKM.

2) ueHa (cToMmocCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OUEHLLMKA, COCTaBNEHHOTO B CPOKW, COOTBETCTBYHOLME
TpeboBaHMAM  HacToAwmx [lpaBun U AeincTByoWEro
3aKoHoaaTenbcTBa bo 0 (Hob) (B cnyyae noaTBEpPKAEHUA
HEBO3MOXHOCTM PacnopaXKaTbCA aKTMBOM W HaAMuuA
06CTOATENbCTB, CBUAETENLCTBYIOWMX O HEBO3MOMHOCTU
OCYLLECTBUTb HAAEXKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C
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HKO AO HP/, https://nsddata.ru/ru/products/valuation-center

Mpynna KomnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore
CpeaHas MHAMKATMBHAA LieHa, onpeaeneHHan no metoamke «Cbonds Estimation

Onshore»

NHbopmaunoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi https://rudata.info/aboutDB/data-price

MHPOPMaUMOHHON rpynnbl « MHTepdaKe»
MHaeKcHana ueHa, onpegeneHHasa no metogunke RUDIP RUS

CrnpaBeayivBas CTOMMOCTh IIEHHBIX OyMmar, orpe/ieJIeHHasi HA OCHOBaHUU OTYeTa OICHIIUKA JOJKHA YUUTHIBATh IEHCTBYIOIINE OTPAaHHYNTEIbHbBIC
MeEpbI, BBEJICHHBIC B OTHOIIICHUHU BJIAJIEIIbIIA IICHHBIX OyMar (MHOTO JIMIa, OCYIIECTBIISIONIETO MTPaBa Mo IEHHBIM OyMaram) JI00 HHOTO Jiuia (OpraHu3aIum ),
B KOTOPOM (KOTOPOI) yUUTHIBAIOTCS MpaBa BIa/ieiblla ICHHBIX OyMar, COCTaBISIOMMX uMyInecTBo [TU®D, u (M) MECTO XpaHEHHUs OLIECHUBACMBIX [IEHHBIX
Oymar.
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