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TBepckast 00:1., CenmmkapoBCkuii p-H, ITT.CeNmKkapoBo

1. OBIIMUE IMOJOXEHUSA

Hacrosimue wu3MeHeHWss W JONONHEHWs B IIpaBuia oOmpeeNneHds CTOUMOCTH AaKTHBOB H
Benu4nHbI 00s3arenbeTB ( H Odzgsd dzlz ¥ Is MW |, nbitse@andxdzéd)nHeHno 3a cYeT aKTHBOB

3aKkphITOro IMaeBOro HMHBECTUIIMOHHOTO (oHaa peHTHOro «Kpacnoroppbe» ( H Odzj J d d3d dz

A 1S dzhpappaboTaHbl B COOTBETCTBHH C TPEOOBaHUSAMH 3aKOHOJaTeIbcTBAa Poccuiickoit deneparnm,
B ToM uucie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OG6 ompenenenuu
CTOMMOCTH YHCTBIX AaKTUBOB WHBECTUIMOHHBIX (DOHIIOB, B TOM UHCJIE O TMOpSAIKE pacuéra
CPEIHET0I0BOM CTOMMOCTH YUCTBIX aKTUBOB IMA€BOI'0 MHBECTUIIMOHHOTO (DOHJIA U YHCTHIX aKTHBOB
aKLIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, PACUETHOM CTOMMOCTH WHBECTUIIMOHHBIX TaeB IaeBbIX
WHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH MUMYIIIECTBA, EPEAAHHOIO B OIJIATy MHBECTUIIMOHHBIX MAEB»

(HOM j ddj dzlz julBHie nopwdir@erCadzop auxa Poccun.

[TpaBuia yCTaHABIMBAIOT MOPSJAOK U CPOKU OIMPEICTICHUSI CTOMMOCTH YHCThIX akTHBOB MoH1a
(HOdzj §J d d3j dziz gois dmine mepuadk) pacuéra cpemnerogoBoii CHA doHma, MOPSIOK
OIpEEIeHUsT PACUYETHON CTOMMOCTH HWHBECTHIIMOHHOrO mas MOHIa WM TOPSAIOK OIpeIe/ICHHS
CTOMMOCTH HMYIIECTBA, IIEPEJAHHOTO B OIUIATy HWHBECTHIHMOHHBIX macB ®onmga. IIpaswmia
OIPEAEISIOT KPUTEPHH MPHU3HAHMS, MMPEKPANICHUS MTPU3HAHUS M METOIBI ONPENCICHHUS CTOUMOCTH
AKTUBOB M 0053aTEJIbCTB.

VYopasnsomas komnanust @onna ods3ana omnpenenste CHA B coorBerctBuu ¢ [IpaBunamu c
y4€TOM  HACTOSIIMX HW3MEHEHMH W  JONOJHEHWH, TMpU  YCIOBUHM HUX  COIVIACOBaHUs
Criennanu3upoBaHHbIM Jeno3uTtapueM OoHpa.

Hacrosuue nsmenenust u nonoiaHenus B [IpaBuia noayiexar NpuMEHEHHIO € JAaThl BCTYIICHUS
B CUJly M3MEHEHUl u JononHeHui B [IpaBuiia TOBEpUTENHHOIO YHpPAaBJIEHUs 3aKPBITHIM MaeBbIM
MHBECTULIMOHHBIM (POHAOM peHTHBIM «KpacHoropbe», CBA3aHHBIX C Hepefadeil AKIHMOHEPHOMY
obmecTBy «PUHAHCOBBIH OpoKep «ABrycT» mpaB M 00s3aHHOCTEH MO JIOTOBOPY JIOBEPUTEIHHOIO
ynpasieHuss oxaom.

W3menenuss u gononHeHus B IIpaBuima MoryT OBITh BHECEHBI TOJIBKO B Clydasx,
IIPEYCMOTPEHHBIX YKa3aHUEM.

JlanHbIe, TOATBEPIKIAIOIINE PACUETHI BEJIMYNH, TPOU3BEICHHBIE B COOTBETCTBUU C [IpaBmiamu,
xpansTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOILIETO pacuéra.

MeTOJIBI OonpeaAcICHNA CTOMMOCTHU aKTUBOB, BXOJAIINX B COCTAaB MMYIICCTBA PA3HBIX ITACBBIX

O0O0 "YK "TIPAICMA KAMUTAI" OO0 "COK "TAPAHT"
MamaeB AHapen AnekcaHgpoBuy EcaynkoBa TaTbsiHa CTaHMcnaBoBHA
09.10.2023 15:47:26 09.10.2023 15:52:31




WHBECTULMOHHBIX (DOHMOB M (MJIM) aKIMOHEPHBIX WHBECTHLIMOHHBIX ()OHIOB, HAXOIAIIMXCS MO
YIPABJICHUEM Y IPABIIAONICH KOMIIAHUHU, HE JOJIKHBI Pa3In4aThCsl.

B ciyuae mpuoOpeTeHusi akTUBOB, KPUTEPUH MPU3HAHUS KOTOPBIX WJIM METOJBI ONpPEACIICHUS
CTOMMOCTH, KOTOpPBIX HE€ ONHCcaHbl B HacroAmux [IpaBwiax, VYipaBiswoomas KOMIIAHUS
3a0J1aroBpeMEHHO BHOCUT JIOTIOJIHEHUS B HacTosmue [pasuia.

Konuu o0TuéTOoB OLIEHUIMKOB, HCNONb30BaHHbIX B TeueHue 3 (Tpéx) mocnepHux jer npu
onpexaeneHuu CUA, nperocTaBisSIFOTCS 10 TPEOOBAHUIO BJIA/ICIbIICB HHBECTUIIMOHHBIX MaéB doHa.
IInata, B3uMaemasi 3a NPENOCTABICHUE YKA3aHHBIX KOIIMM, HE MOXKET IPEBBINIATH 3aTpaT Ha MX
U3TOTOBJICHUE.

[IpaBuna ¢ BHECEHHBIMM W3MEHEHUSIMH W JIONOJHEHUSMU MPEIOCTABIIIOTCS Y IPABIISIIOLIECH
kommanueit ®oHa o TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenns u ponosHeHus, BHocuMble B IIpaBwia, mnpenocTtaBisroTcs —YIpabisrolIen
koMmranueil @oHjia BiIaJenplaM HHBECTULMOHHBIX TaéB Ponna He no3anee 5 (Ilatn) pabouunx e
110 Ha4dasa npuMeHeHus [IpaBui ¢ BHECEHHBIMU M3MEHEHUSMU U JONIOJHEHUSAMU.

2. HOPAAOK U MEPUOAUYHOCTD (AATHI) OITPEAEJEHUSA CYA, A TAK/KE
BPEM/I, 10 COCTOAHUIO HA KOTOPOE OIIPEAEJSAETCA CUA

CYA ompegensieTcst Kak pa3HULa MEXAY CTOMMOCTBIO BceX akTUBOB DoHMa (J1aee UMEHYIOTCS
aKTUBBI) U BEJIMYMHON BCEX 00SA3aTEIBCTB, MOJICKANINX HCIIOJTHCHUIO 32 CYET YKAa3aHHBIX aKTHBOB
(manee UMeHyIOTCS 00s13aTeILCTBA), HA MOMEHT orpeaeneHus (pacuera) CHA.

CronMocCTh aKTUBOB U BEIMUYMHA 0053aTEIbCTB ONPEAEIAIOTCS 0 CIPABEUIMBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHbsIM craHgaptom ¢uHaHcoBor ordetHocTH (IFRS) 13 «Ouenka
CIpaBeUIMBOM CTOMMOCTH» B pelakuuu, aerctByromed B Poccuiickoit denepany Ha MOMEHT
pacuera CHA, ¢ yuetoM TpeGoBaHuil HacTosux [IpaBui.

CTONMOCTD AKTUBOB, B TOM 4YHCJIC ONPECACICHHAad HAa OCHOBAaHUMHM OTUYCTA OLCHIIWKA,
COCTaBJICHHOTO B COOTBETCTBHUH ¢ TpeboBaHusiMu DenepanbHoro 3akoHa ot 29 uronst 1998 r. Nel35-
®3 «O6 omenouHno nearenbHocTH B Poccuiickoit ®enepamumn» (mamee umenyercs ®3 «O06
OLICHOYHOM JAesTenbHOCTH B P®y»), ompenensiercss 06e3 ydeTa HaJOroB, KOTOPbIE YIJIAUMBAIOTCS B
COOTBETCTBHUH C 3aKOHOAATEIhCTBOM Poccuiickoii Denepariiii UM HHOCTPAHHOTO TOCYIapCTBa MpH
MPUOOPETEHUH U pealli3allii YKa3aHHBIX aKTUBOB.

AkTUBBl M o00s3arenbcTBa NpuHHMMalTcd K pacuéty CYUA B ciydyae MX MpU3HAHUS B
COOTBETCTBUM € MeXIyHapOJHBIMH CTaHJIapTaMH (UHAHCOBOM OTYETHOCTH, BBEJICHHBIMH B
nerctBue Ha tepputopun Poccniickont deneparuu.

B ci1ydac omnpeaciicHHUsd CTOMMOCTH aKTHBa Ha OCHOBAHHWM OTYETa OLCHIIMWKA AaTa OLICHKHU
CTOMMOCTH JOJIZKHaA ObITH HE paHee 6 (H_[CCTI/I) MCCALCB OO0 HAaThbl, IO COCTOAHHIO HA KOTOPYIO
OIIPCACIACTCA CYA. CrouMocTh akTHBa OMPEACIIACTCA HAa OCHOBAHHWM JOCTYIIHOTO Ha MOMCHT
OIIPCACIICHUA CYA otuyera OLICHIIIMKA C IaTOM OLICHKH HanOojee ONM3KOH K AaTe OIpCACIICHUA €TO
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CTOHMMOCTH.

CronMOCTh aKTHBa MOJKET ONpPEAENATHCA Ha OCHOBAHMU OTYETa OLEHINMKA, €CJIM TaKOM OTYET
COCTABJICH OLCHIIMKOM, B OTHOIIEHHM KOTOPOIO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHHU3alUu
OLICHIIIMKOB HE MpUMEHsuIMCh B TedeHue 2 ([IByx) ner B xommuectBe 2 (/IByx) u Oonee paz mepsl
JTUCIUIUIMHAPHOTO BO3JACUCTBUA, TpeaycMOTpeHHbIX D3 «O0 orneHouHOM AesTensHOCTH B POy, a
TaK)k€ BHYTPEHHUMHU JIOKYMEHTAMH CaMOPETYJIHPYEMBIX OpraHU3aludid OLICHIIUKOB, U CTaX
OCYILIECTBIICHUS OLIEHOYHOM JIeATENbHOCTH KOTOpOTro cocTanisietr He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTYCTY OLICHIIMKA:

1 Jlonu B yCTaBHBIX KalluTallax OOIIECTB C OFPaHUYCHHONW OTBETCTBEHHOCTHIO;

| [IpaBa y4acTusi B yCTaBHBIX KamuTallaX MHOCTPAHHBIX KOMMEPUYECKUX OpTaHU3AIHA
(32 UCKJIIOUEHHUEM IIEHHBIX OyMmar);

1 Ilennbpie OymMaru, o KOTOPHIM HEBO3MOXKHO OIPEICIHTH CIPABEIIMBYI) CTOMMOCTH
HMHBIM CII0OCO00M;

q Henuxurmoe nmyiiecTso;

1 HmytiecTBeHHBIE MTpaBa U3 JOrOBOPOB yYaCTHsI B I0JIEBOM CTPOUTEIHCTBE;

1 NmyiiecTBeHHBbIE TpaBa, CBS3aHHBIE C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha

00BEKT HEIBMKMMOCTU (€r0 4acTb) MOCJE 3aBEpPIUICHHs] €0 CTPOUTENhCTBA (CO3JAAHME) U
BO3HHMKAIOIIUE W3 JIOTOBOpPA, CTOPOHOW [0 KOTOPOMY SBIJISIETCS FOPUAMYECKOE JIULO,
KOTOPOMY TPUHAJUICKUT MPABO COOCTBEHHOCTH WIIM MHOE BEIIHOE MPaBo, BKIOYAs MPaBO
apeH]bl, Ha 3E€MEJbHBIM YYaCTOK, BBIIEICHHBIH B YCTAHOBJIEHHOM IOpSAJKE Ul Lienei
CTPOUTENIbCTBA 00BEKTA HEABMIKUMOCTH, U (MJIM) UMEIOLUM pa3pelieHHe Ha CTPOUTEIHCTBO
00BEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MEIbHOM Y4YacTKe, MO0 IOPUIMYECKOE JIUIO,
MHBECTUPYIOIIEE JEHEXKHbIE CPEACTBA WJIM WHOE HMYILIECTBO B CTPOUTENBCTBO OOBEKTA

HEIABH)KMMOCTH;
1 [IpoekTHas nOKyMeHTauus JUIsl CTPOMUTENbCTBA WJIM PEKOHCTPYKIMU OOBEKTa
HEJABM)KMMOCTH;

1 IIpaBa apeH bl HEABMKUMOI'O UMYIIECTBA (TOJIBKO B Cllyyae HaJIM4usi 0OOCHOBAaHHOTO
MOJITBEPKICHU ).

I[Ipu onpenenenun CYA B cocraB 00s3aTelbCTB  BKIIOYAETCA pE3EpB  Ha  BBILIATY
BO3HArpaxaeHusi YTpasisitomed komnanuu, Crenuain3upoBaHHOMY JICTIO3UTAPHIO, ayJAUTOPCKON
opranuzanuu, oreHmuky @DoHga W IJHIly, OCYIIECTBISIONIEMY BEISHHE peecTpa BIaAebleB
WHBECTUIIMOHHBIX TIaeB MaeBOro MHBECTHIIMOHHOTO DoHIa (Janee MMEHYeTCs pe3epB Ha BHIILIATY
BO3ZHArpaJACHMI1), OIpENeTICHHBIH HCXOAS W3 pa3Mepa BO3HATPAXKIEHUS, MPETyCMOTPEHHOTO
COOTBETCTBYIOMIUM JiniiaM [IpaBuiamMu JOBepUTENBHOTO yiipaBieHus GoHIOM.

He AOMYCKACTCA BKIIOYCHHUEC B COCTAB 00s13aTEeNILCTB MHBIX PE3CPBOB, B TOM YHUCJIC pC3CPBA HA
OIJIaTy pacxXxoao0B, CBA3aHHBIX C JOBECPUTCIIBHLIM YIIPABJIICHUCM UMYIICCTBOM, COCTABJIAIOIIUM ®onp.

Y ABdRHO tSftcjHjdwjlshw:
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i na mary 3aBepuienus (okoH4aHus1) popmupoBanus PoHpa;

1 B cilyuae MPHOCTAHOBJICHUS BBIAYH, TIOTAICHUS U OOMEHA WHBECTHIIMOHHBIX T1acB - Ha
JaTy BO30OHOBJICHUS MX BBIJIa4H, TIOTAIICHHS U OOMEHA;

1 B cimyuae npekpamniernst oHa - Ha JaTy BOZHUKHOBEHUSI OCHOBAHUS €TI0 MPEKPAICHHUS,

1 mocne 3aBepuieHus: (okoH4YaHwus1) GopmupoBanus DoHIA - EKEMECIUYHO HA MOCIESIHUI

pabounii 1eHb KaJleHIapHOTO MecsIIa;

1 =Ha mocnenHuit pabounii AeHH Cpoka MpuéMa 3assBOK Ha MPUOOpPETeHHE, MOTAIICHHE U
00MEH MHBECTHIIMOHHBIX MaéB;

1 Ha gaty cocTaBieHHs CIKMCKA BIaJETbIEB MHBECTHUIIMOHHBIX MaéB B Cly4ae YaCTHUYHOTO
MOTalleHus HMHBECTULMOHHBIX TMaéB 0e3 3asBieHUs TpeOOBaHUI  BIAJENbIICB
WHBECTUIIMOHHBIX MaéB 00 UX MOTaIlICHUU;

1 Ha uHbIe naThl, yKa3aHHbIC B IPAaBUJIAX OIMpPE/IEICHHS] CTOMMOCTH YHCTHIX aKTHUBOB (B TOM
quclie AOMYyCTUMO: Ha JaTy, NPeIIIecTBYIONIYIO J1aTe epeaun npaB u 00s3aHHOCTEH 1O
JIOTOBOPY HOBOM YIPAaBIAIOLIECH KOMIIAHMEHM NIPU CMEHE YIPABISIIOMIEH KOMITAHUHU
donpa).

CYA ompepensiercss He mo3gHee pabouyero MHsA, CIEAYIOUIETO 3a JHEM, IO COCTOSHHUIO Ha
KOTOPBIN ocymiecTBisieTcsa pacuér CHA.

CYA ®onpa omnpenensercss MO COCTOSHHUIO HAa 4Yac W MUHYThl MOCKOBCKOI'O BPEMEHH,
cooTBeTcTBYIOmME 23 yac. 59 MuH. narsl, Ha KoTopyto paccuntbiBaeTcss CUA Toro yacosoro nosca,
B KOTOpPOM ObUIa coBepllieHa Haubosee Mo3/HsAs caeika (onepauus) ¢ umyiectsoM PoHaa B 1aTy
pacuera CYA, mim packpbIThl HauOojee IMO3JHHE JaHHBIE (C YY4eTOM pa3HHUIBI BO BpPEMEHH),
TpeOyeMbIe JJIsl ONPEeNICHUS CIIPABEIMBON CTOMMOCTH aKTHBOB (0053aTEIBCTB).

CYA, B Tom uncne cpennerogosas CHA, a Takke pacu€THas CTOUMOCTh MHBECTULIMOHHOTO Mast
doHa onpenenstoTcs ¢ TOYHOCThIO 10 2 (JIByX) 3HAKOB MoOCJE 3amsiTON, ¢ MPUMEHEHUEM IPaBUII
MaTE€MaTHYeCKOr0 OKPYIJVIEHHs B BAIIOTE, yKa3aHHOW B IIpaBmiax NOBEpUTENIBHOIO YHpPaBICHUS
DoxmoM.

B cnydae ecnm B IlpaBmiiax noBepuTenbHOro ympasieHus DOHAOM He yKa3aHa BajlloTa, B
koTopoil ompexnensercs CYA, B Tom umcie cpeaneronoBasi CYA u pacuyé€rHas CTOMMOCTH
MHBECTUIIMOHHOTO Nasi DoH/a, TO yKa3aHHbIE CTOMMOCTH OIPENETSAIOTCS B PYyOIIsX.

B cnyuasx wu3MeHeHMs JaHHBIX, Ha OCHOBaHMU KOTOphIX Oblma ompeneneHa CYA, CUA
noanexut nepepacuéry. Ilepepacuér CHA He ocyliecTBiaseTcsl TOJIBKO B cllydae, KOrJa OTKIOHEHHUE
WCIIOIb30BAaHHONW B pacy€Te CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBisier mMeHee dem 0,1%
koppektHoll CYA, u otkinoHenne CUYA Ha 10T MOMEHT pacuéra cocraBisger MmeHee 0,1%
koppekTHoit CHA.

3. INPU3HAHUE, IPEKPAIIEHUE ITPU3ZHAHUA U ONEHKA JEHEXHbBIX
CPEJCTB, B TOM UHCJIE HA HECHUXKAEMBIX OCTATKAX B KPEIUTHOM
OPT'AHU3AIINN

[Ipu3Hanue JEHEXHBIX CPEACTB Ha pACUETHBIX CUETaX B KPEIUTHBIX OpraHU3aIMsIx
OCYILECTBIISICTCA B ATy 3aYUCIEHHs JEHEXHBIX CPEICTB Ha COOTBETCTBYIOIIMN OaHKOBCKHIl cyeT
(pacueTHbIN, TPAaH3UTHBIM, BAJTIOTHBIN, JUIEBOW CYET JUIs y4deTa MOKPHITHS MO aKKpEAUTHUBY) Ha
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OCHOBAHUU BBIIIUCKHU C YKA3aHHOI'O CUCTA.

JleHe)KHble CpEICTBA, B TOM YHCJE PA3MEIIECHHbIE HA HECHUKAEMOM OCTaTKE HAa PAaCUYETHOM
cueTe B KPEAUTHON OpraHU3alluy, OLICHWBAIOTCS B HOMHUHAJIBHOM CyMMeE {C y4eTOM HOPSAKA
OLICHKH CIIPAaBeJIMBOIl CTOMMOCTH HECHM/KaeMOI'0 0CTATKA}.

[Ipy 3aK/IIOYEHUH COIIAIIEHHSA ¢ OaHKOM O HECHMKAEMOM OCTAaTKe JEHEXKHBIX CPEICTB Ha
pacuetHom cuere ( H Odzj J d d3d dzlz j Is fiippouensds dialz @etujicipepgii) ocraTox
MIPHU3HAKTCA B Ka4YCCTBC Z[e6PITOpCKOI>i 3a0JDKCHHOCTH, HAa4YWHadg C OaTbl BCTYIUICHUA B CHIIY
Cornaienust TU6O ¢ IaThl, yKa3aHHO# B 3asBKe Ha pa3menieHne K CorameHuro.

IIpexpamenue npusHaHUs INPOLICHTOB HA HECHMI)KAEMBIM OCTATOK MPOUCXOIUT B CIENYIOLIUE
JIaThI:

- JlaTa UX 3a4MCJIeHUs1 OAHKOM Ha pacyeTHBII CUeT;

- Jata JIMKBUJAIMM KPEAUTHOW OpraHu3allid COINIaCHO MH(OpMAIMM, pacKpbhlToil B
ounmaneHOM mocTymHOM McTouHuKe (B ToM umcie 3anucu B EI'PIOJI o nukBupmanmu kpeautHOU
OpraHM3alMU B MOPSIJIKE, YCTAHOBIEHHOM 3aKOHO/1aTENbCTBOM).

Jlebutopckast 3a0JDKEHHOCTh B CyMME HAKOIUIEHHBIX HPOLIEHTHBIX J0XOJOB OLICHHBAeTCs B
CyMMe€, UCUMCIIEHHON UCXOJI U3 YCIOBUN COOTBETCTBYIOLIErO COIJIALIEHHs] ¢ OAHKOM B OTHOLUEHHUU
0a3pl HAYMCIICHUS TPOLIEHTA M TMPOLEHTHOW CTaBKH, 3a MEPUOJ, MPOIIESINIMNA CO JIHS OKOHYAHUS
MIPEbIAYIIEro IPOLEHTHOrO Nepuoa, WIK ¢ MOMEHTa Havala jaeicTBus takoro CornameHusi, eciu
IIPOLIEHTHI HE TIOTaIIAIHCh.

CrnpaBensiuBas CTOMMOCTb JEHEXKHBIX CPEJCTB B Cilydae HEOOXOIUMOCTH KOPPEKTUPYETCS B
COOTBETCTBHH C MOPAJKOM, TpeaycMoTpeHHbIM [Ipunoxxenuem 2.

ltej CteOh jdzdj fHtodL dzOdzedw Hjdzj ydgr » Mtej HMIso

1 nara ucnoiaHeHUs KpEIUTHON OpraHMu3aliei 00s13aTeNIbCTB M0 MEPEUUCICHUIO JEHEKHBIX
CPEICTB CO CUETA;

1 onara pemenus banka Poccun 00 oT3bIBe sMleH3uM OaHKa (JAE€HEXHbIE CpPEACTBa
NEePeXOAT B aKTUB «IIpoyas 1e0UTOpCKas 3a7J0JKEHHOCThY);

1 nara nuxkBuganuu OaHKa COIVIACHO HMHQOpPMAlMU, pPACKPHITOH B  O(UIHMATIBHOM
JOCTYITHOM HcTOYHHKE (B ToM ymcie 3anucu B EI'PIOJI o nukBuaamnum 6anka B mopsiake,
YCTAHOBJICHHOM JIEHCTBYIOIIMM 3aKOHOATEIbCTBOM).

4. MPUBHAHUE, IPEKPAIIEHUE NPU3HAHUSA U OLIEHKA JEITO3UTOB
4.1. llpu3Hanue U NpeKpalieHne NPU3HAHKUSA 1eN03UTOB
rdifscdls o BOdSd fHtodL dzOj simw o COyd mMlsey O

ﬂ AaTbl TOCTYILIICHUA HeHe)KHOﬁ CYMMEBI Ha }IGHOSI/ITHI)II\/’I CUECT, OTKpBITBIfI B IEJBIX

ftetsd

Clsdo
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pa3MelleHUs IeHE)KHBIX aKTUBOB POH/IA B KPEAUTHON OpraHu3aliy;
1 natel nepeyctynku npasa TpeOOBaHMsI O BBIILIATE BKJIa/a U HAYUCIIEHHBIX IIPOLIEHTOB Ha
OCHOBAaHMUU J0r0BOPA YCTYIIKH.

[Obs?2 fjStOh jddy ftdL dzOddy HifsL IO WodWjlk

JlaTa BO3BpaTa KPeIUTHOW OpraHu3anueil CyMMBI BKJIaa Ha pacuyeTHbIN cueT PoHna;
nara pakTHYECKOW MepeycTyNKH MpaBa TpeOOBaHUs O BBIIUIATE BKJIAJa U HAYMCICHHbBIX
IIPOLIEHTaX HAa OCHOBAHUH JI0TOBOPA YCTYIIKU;

1 nara BHecenust cBeneHuid B EI'PIOJI o mnpekpaiieHuu AeSITEIbHOCTH KPEAUTHON
OpraHu3alyy B IOPSAKE, YCTAHOBICHHOM JIEHCTBYIOIIUM 3aKOHOAATEIBLCTBOM, B CIIy4ac
ec JIMKBUIALNN;

1 nara pemenuss banka Poccum 00 OT3bIBE JMIEH3UM KPEIUTHOM OpraHu3alud Ha

opunmaneHom caiite banka Poccum (cymma femo3uta MpHU3HAETCS B aKTHBE «Ipoyast

NeOUTOpPCKAs 3aJ0JDKEHHOCTDY).

il
il

4.2. IlopsiioK OLEHKH 1eN03UTOB

CHpaBeI[J'II/IBaH CTOMMOCTB JACIIO3UTA OIPCACIIACTCA, KaK HOMHUHAJbHAA CTOMMOCTHL IACIIO3UTA
(CYMMa ACHCIKHBIX CPCACTB, HAXOAAIMUXCA Ha JCIIO3UTHOM C'—ICTG) IJIFOC HAYUCJICHHBIC MCXOAs U3
HpOIIeHTHOI;'I CTaBKH 110 ACTIO3UTY IMMPOLUCHTHI HAa AaTy OLICHKH B CIICAYIOIINX ClIydadX:

1 cpox nemosuta «1o BocTpeOoBaHusa» wim MeHee 90 (JleBsHOCTa) MHEW C JaThI
pa3MelieHusl JIEHEXXHBIX CPEACTB Ha JEMO3UT, W MPOIEHTHas CTaBKa MO JCTO3UTY

npusHana peiHoynoii ( ® Mtslse jlsMlsedd M ;4. 3 dzOfmistswh
1 noroBop OaHKOBCKOIO BKJIajga (JIEMO3UTa) MOXKET OBITh PACTOPTHYT BKJIAJIYMKOM B
000 JIeHb 0e3 TOTepU HAYUCIICHHBIX HA JJaTy PACTOPKEHHS MPOIIEHTOB, U NPOIICHTHASI
CTaBKa IO JICTIO3UTY IPHU3HAHA PIHOYHOM.
B ocranpHBIX ciydasx crpaBeUIHBas CTOUMOCTH JCTIO3MTA OINPENesSeTCs] KaK MPHUBEACHHAS K
JaTe ONEHKH CTOMMOCTh OCTABINUXCS JIO MOMEHTA IOTAIICHUS JCHEKHBIX MOTOKOB IO JCTIO3HUTY
(YIUTBIBAIOTCS IUIATS)KH MPOIICHTOB W OCHOBHOH CyMMBI JICTIO3HMTA), pPACCUMTAHHAS C
UCIIOJIb30BAHUEM B KaU€CTBE CTABKU JUCKOHTHpOoBaHMs (I ) BEIOPaHHOM MPOLEHTHOM CTaBKH:

1 mmbo cTaBku, MPeTyCMOTPEHHOM JAETIO3UTHBIM TOTOBOPOM;
1 mu6o peiHouHoM cTaBku (i 5 ot 88 8.

HOpSII[OK BLI60pa CTaBKU aHAJIOTUYCH IMOPAAKY, OITMCAHHOMY B II. 4.3,

dopmyna pacyera npuBeaeHHOI croumoctu (PV):

. 00
U W
P
GHJ
| - craBKa JUCKOHTUPOBAHUS,
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0 - KOJMYECTBO OCTABILMXCS HA ATy OLEHKH IUIATEKEH MPOLEHTOB M/UIM OCHOBHOM CYMMBI
JI0JITa TI0 JIOTOBOPY (JETO3UTY);

0 "O BenuuuHA i-TO IUIATEXKA;
O - Jara i-ro marexa;
O - JaTa OLEHKHU.

B nmr060M ciyuae cripaBeivBasi CTOUMOCTD JEMO3UTa HE MOXKET ObITh HUXKE CyMMBbI JIEHEKHBIX
CpencTB, KoTopble moayuni Obl DoHA B ciyyae AOCPOYHOIO BOCTPEeOOBaHMS CyMMBI BKJIala WM
pacTop:keHus Joropopa 0aHKOBCKOI'O BKJIaja (I€M03UTa) Ha J1aTy OILICHKHU.

B cinyyae HEBO3MOKHOCTH OIPEIENICHHs CIPaBEAJIMBOM CTOMMOCTH IO METOAAM, YKa3aHHBIM
BBIIIC, B TOM YHCIE B CIIy4a€ HEBO3MOXXHOCTH IIPOBEPKH CTaBKM Ha COOTBETCTBUE PBIHOYHBIM
YCIOBUSAM, a TakkKe B Clyyae HaJIM4yUsl INPU3HAKOB OOECLEHEHMs, CIpPaBEAJIUBas CTOMMOCTb
JENO3UTOB  OIpPENENsieTCs C  YYETOM KOPPEKTUPOBKM B COOTBETCTBHM C  IOPSIKOM,
npenycMoTpeHHbIM [punoxkenuem 2.

4.3.I1opsiioK NpU3HAHKUS MPONEHTHONH CTABKH PbIHOYHOM
Ha pmary olieHKH MPOW3BOAUTCS MPOBEPKA COOTBETCTBHS MPOICHTHON CTaBKU MO JICMO3HTY,

onpeﬂeneHHoﬁ B 1OI'0OBOpPEC 0aHKOBCKOTO BKJIaZla, pPbIHOYHBIM YCJIOBUSIM.

HpOHeHTHaﬂ CTaBKa IIO pY6J'IeBOMy ACIIO3UTY HNPU3HACTCA pLIHO‘lHOfI, €CJIM BBIIIOJIHCHO
YCIIOBHC:

o
N
O
(o
e
T
oo
o
o
N
o]
c.
€

~ 878,
GHJ
‘l_ v = CTaBKa I10 ACIIO3UTY B MMPOILICHTAX;

KV — koapuumenT konebanuii (BOIaTUIBHOCTH) PHIHOYHON CTAaBKH HA TOPU30HTE 3 MECSIIEB,
orpeJesseMblii o popMyIie (C OKpYIJICHHEM /10 4 3HAKOB):
‘B, 8 ‘8.8

KV= —
‘BB

GHJ:

d Oy g — MakCHMalbHas CpPEIHEB3BEUICHHAs TPOIEHTHAs CTaBKa IO IPUBIECYEHHBIM
KpEAUTHBIMU OpPTaHU3alUSIMU BKJIaaM (JIeno3uTaM) He(MHAHCOBBIX OpraHu3aluil B pyoJsix B LIEJIOM
no Poccuiickoit dexepanyu ¢ COMOCTaBUMBIM CPOKOM, MyOsinkyemas Ha oduuuansHoM caiite b

P® no pa3BepHyTO# LIKale, Ha TOPU30OHTE 3 MECSLEB, HAUMHAS OT MOCIEAHEN PACKPBITON Ha caiTe
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banka Poccum craBky;

G "Qé€g y — MuUHMMaJbHAs CpEIHEB3BEUICHHAs MPOLCHTHAs CTaBKA I10 TPUBICYECHHBIM

KpPEIUTHBIMU OpraHu3alysIMU BKJIaJaM (JIerno3uTaM) He(pUHAHCOBBIX OpraHU3alii B pyOssaxX B LIEJIOM
no Poccuiickoii dexepanyu ¢ COMOCTaBUMBIM CPOKOM, IyOsimKyemas Ha oduuuansHoM caiite b
P® no pa3BepHyTO# 1IKaje, HA TOPU3OHTE 3 MECSLEB, HAUMHAsA OT IOCIEAHEN PAaCKpPBHITON Ha caiite
banka Poccum craBky;

b 58 5 - OLEHKA CPEIHEB3BELIEHHON PBIHOYHON MPOLECHTHOM CTaBKH, ONpeIeeHHas 10

dbopmyiie (C OKpyrieHHeM 10 2 3HAKOB):

\

g3 8 g 8 - <88 - 38,
GHJ

l g g - CpemHeB3BENIEHHAs NPOIEHTHAas CTaBKAa [0 MPUBJICYEHHBIM  KPEIUTHBIMU

OpraHu3alisIMA  BKJIaaM (Zeno3utaM) HE()UWHAHCOBBIX OpraHU3alii B pPYyOJIsIX B ILEJIOM IO
Poccuiickoit ®enepanyn, mydaukyemas Ha opunpansHoM caiite LIb PD mo pa3sepuyroii mkane, 3a
Mecsl, Hanbosee OJIM3KUM K JJaTe OLIEHKH, 10 JIE03UTaM CO CPOKOM INPUBJICUEHUS, [10IaIal0IUM B
TOT € WHTEepBal, YTO U CPOK, OCTABILHUIICS HAa OTYETHYIO JaTy [0 IOTaIleHUs OLEHHBAEMOIO
JIeTI03UTa;

- «©gg- kimoueas craBka [Ib PO, ycraHoBieHHas Ha 1aTy OLEHKY;

- v g - cpenHas kmoueBas crtaBka [[b PO 3a xanenaapHblii Mecsl, 32 KOTOPBIA OINpeeeHa

CraBkal g g

Cpennss 3a KaJleHAapHbIM Mecsll kitoueBas ctaBka LIb PD paccuuteiBaercs no gpopmyne:

B - »Z"Yﬁ
- vy "Y

GHJ
4 - KOTMYECTBO THEH B KaJCHAAPHOM MECSIIE, 32 KOTOPBIM PACCUYUTHIBACTCS MPOIIEHTHAS CTABKa;
- « - xmoueBas craska [|b P®D, neiicrBoBaBmas B i-oM MEpUOAE KaJE€HIapHOr 0 Mecs1La,

“Y - KOJMYECTBO JHEH KaJCHIAPHOTO MECsla, B TEUCHHE KOTOPBIX JICHCTBOBAIA MPOIEHTHAS
CTaBKa - .

B Tom ciydae, ecnu mpoleHTHas CTaBKa MO pyOJeBOMY AEMO3UTY MpU3HAETCA PHIHOYHOM, B
KauecTBe BRIOPAHHON PHIHOYHOW CTAaBKM MPU3HAETCS CTaBKa I10 JIETIO3UTHOMY 10T OBODY.

B Tom ciydae, ecnu mpoleHTHas cTaBka 1o pyOsiIeBOMY JIEMO3UTY HE NMPHU3HAETCS PHIHOYHOI, B
KAueCTBE PHIHOYHOW MPU3HACTCSI CTAaBKa I g5 g
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IIpouenTtHas craBka mo aeno3uty B aosuiapax CIIA unu EBpo mpusHaeTcss peIHOYHOM, €Ciu
BBIIIOJIHEHO YCIIOBUE:

‘llﬂg(gzp 0 W i‘“*i‘g‘gzp l:)(l),
GHJ:

KV — ko3¢ punment koneGanmii (BOJIATHIBHOCTH) PHIHOYHOW CTaBKU Ha TOpU30HTE 12 MecsIes,
OMpe/eNsIeMbIi 10  COOTBETCTBYIOLIUM  CPEIHEB3BCHICHHBIM CTaBKAM I g g AaHAJOTHYHO

ornpeaeneHuIo KodhUIMEHTa BOJATHILHOCTH IO PYOJICBBIM CTaBKaM;
I - - cTaBKa 10 JCMO3MTY B MPOLICHTAX;

l g g - CpenHeB3BelICHHAs MPOLEHTHAs CTaBKa 1O MPHUBICYEHHBIM KPEAUTHBIMH
OpraHu3alsIMM BKJIagaM (JIeno3utaM) He(UHAHCOBBIX OpraHM3alUil B BaJIOTE, COOTBETCTBYIOILEH
BaJIIOTE JIENIO3UTA, B LeoM 1o Poccuiickoin ®enepauuu, nyonukyemas Ha odpunuaibHoM caiite Lb
P® no pa3BepHyTO# IIKase, 3a Mecs1], Haubosee OMM3KHUIA K 1aTe OLIEHKH, 110 JAEHO3UTaM CO CPOKOM
IMPHUBJICYCHHUA, ITOIMAAAl0OMUM B TOT K€ MHTCPBAJ, YTO U CPOK, OCTaBIIMICI HaA OTUCTHYIO AAaTy OO0
[OTalIeHHs] OLIEHUBAEMOT0 JIEMIO3UTA.

B ToMm ciyuae, eciu npoleHTHas craBka 1o zeno3uty B gosuiapax CLIA unu EBpo, npusHaercs
pPBIHOYHOW, B KadecTBE BBIOPAHHOW PBIHOYHOW CTAaBKH IPHU3HAETCS CTaBKa IO JICTIO3UTHOMY
ZIOrOBOPY.

B ToM cnydae, ecnu mpoueHTHas craBka o geno3ury B gosmiapax CLOA wim EBpo, He
MPHU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHOM MPU3HAETCS CTaBKa I+ g g

5. IPU3BHAHUE, IPEKPAHIEHUE ITPU3HAHHUS U OINEHKA HEHHBIX BYMAT
5.1. llepBoHaYa/IbHOE PU3HAHUE LIEHHBIX OymMar

JlaToli nmepBOHAYaNIbHOIO MPU3HAHUS LIEHHOW Oymaru siBisiercs jaara nepexoaa Kk ®onay mpas
coOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeesieMblii B COOTBETCTBHH CO CT.29 denepaabHOTO 3aKOHA
ot 22 anpenst 1996 r. Ne39-®d3 «O priake neHHbIx Oymar» u cr. 149.2 I'paxaanckoro Kogexca PO.

IIpu »sTOoM mnpuoOpeTeHre mnpaB COOCTBEHHOCTH Ha I€HHble OyMaru MO Olepanusm,
COBEpIIIaeMbIM Ha YCJIOBHUSIX CPOYHOCTH, BO3BpaTHOCTH W miatHoctd ( H Odzy J dd3d dzlz® Ismw
Mo jteh O 3 | dzO 9 fengetesODdsudatsiiem fB1f) tlzfB@HgudpHOr0 NMpH3HAHKS
LIEHHBIX Oymar B ciy4ae, €ClId 3TO BJIEYET NIEPEXO0Jl BCEX PUCKOB U BBITOJ, CBA3aHHBIX C BIIJCHUEM
nepelaHHOM IeHHOW OyMaroid.

[fitoydw g, Mo jthojd & dzO@ oL owOlds? sd
tdMStse d of €sH, MowiL Odeder © ) o dzOH ik & § P dzgeh T
ftod ded d&3O* Isfpw :
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1 norooper Tuna PEIIO u ob6patnoro PEIIO, eciu mena oOpaTHOW TOKYIIKH SIBIISETCS
(UKCUpOBaHHONW WM paBHAa LI€HE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOILAsS
MPOLIEHTHOMY JOXOIly, a TaKxke ormepanuu «crenuaibHoro» PEIIO ¢ Opokepom 1o
MepPEeHOCy 0053aTeNIbCTB KIIMEHTA;

1 noroBopsl 3aiiMa IIEHHBIX Oymar.

5.2. IlpexpanieHue Npu3HAHUs HEHHBIX Oymar

16 CtOh jdzdj ftedL dzOdzdw yj dzdets? BEBOGd ftetsdfn &

B Aaty nepenaun @oHmoM nmpaB cCOOCTBEHHOCTH Ha LIEHHYIO OyMary Ipyromy JIMIy;
B JIaTy TOTAIICHUS [IEHHOW OyMaru;

MIPH JIMKBUJIALIMYA SMUTEHTA;

IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaro.

= =4 =4 4

[Tpu sTOM mepenada rmpaB COOCTBEHHOCTH Ha IICHHBIE OyMard 1o orepanusM, COBEpPIIaeMbIM Ha
BO3BpPAaTHOW OCHOBE, SIBJIIETCS OCHOBAHUEM JUIsl IIPEKpAllleHUs! IPU3HAHUS IEHHbIX OymMar B ciydae,
€CJIM ATO BJIEYET IEPEXOJ] BCEX PUCKOB M BBITOJ, CBA3AHHBIX C BIAJCHUEM IIEPEJAHHOM LIEHHON

Gymaroii ( ® Msslse jlsfisoedd M §. 5.5 dOmsswhds 1 ©O0sdd
5.3,

5.4.JloroBop Ha npuodOpeTeHue (peajn3anuio) HeHHbIX Oymar

[Ipu HecoBnazeHUM AaThl MEpexoaa MpaB COOCTBEHHOCTH Ha LIEHHBIE OyMarw, OrnpenesieHHON
YCIIOBUSIMU JIOTOBOpA, C JIaTOM 3aKJIIOYEHHs JOroBopa IO MpUOOpeTeHHIo (peaau3aliu) LEHHBIX
Oymar, Takoil JOroBop Ha JaTy OLEHKHU MPHU3HAETCs, KaK aKTUB UM 0053aTEeNIbCTBO, B 3aBUCUMOCTH
OT W3MEHEHHUS CIPABEUIMBOM CTOMMOCTH MpUOOpeTaeMbIX (pealn3yeMblX) LIEHHBIX OyMar.
IIpekpaiienue npu3HaHHUs JOTOBOPA, KaK OTIENBHOTO aKTHBA WM 00s3aTelbCTBA, MPOMCXOIUT B
MOMEHT UCIIOJIHEHUS IPOJIaBLIOM I10 JOTOBOPY 00s13aTeNbCTBA 110 MEPEBOY MpaB COOCTBEHHOCTH Ha
IIEHHbIE OyMaru JJM00 B MOMEHT PaCTOPXKEHHS JOTOBOPA.

JloroBop Ha MpHOOpETEeHUE LIEHHBIX OyMar NMpU3HAeTCs aKTUBOM, a JIOTOBOP HAa peasn3aluio
LIEHHBIX Oymar mnpu3HaeTcst 00s3aTeIbCTBOM, B Cilydae, €ClIM Ha JaTy OLEHKH CIIpaBe/IuBas
CTOUMOCTb II€CHHBIX 6YMal", ABJIIOIUXCA MPEAMETOM J0roBopa, BbBIIIC, YEM CTOMMOCTH LECHHBIX
Oymar, 3apukcupoBaHHas B JoroBope. CripaBeaiuBas CTOMMOCTb JaHHOTO aKTHBa (00s3aTeNbCTBA)
OIIPEETSIETCS CIEAYIOINM 00pa3oM:

CC norosopa = CC nennbix oymar — CToumMocThL Oymar, 3a(pMKCHpOBaHHASA B I0r0OBOpe

JloroBop Ha mpuoOpeTeHHe IIeHHBIX Oymar mpHu3HaeTcs 00s3aTeNbCTBOM, a JOTOBOpP Ha
pean3aluio EeHHBIX OyMar MpPU3HAeTCs aKTHBOM, B CIIy4ae, €Clid Ha JIaTy OLIEHKH CIpaBeIHBast
CTOUMOCTHL IICHHBIX 6YMal", ABJIIOINUXCA TPEAMETOM JOroBOopa, HHUXKE, YEM CTOMMOCTH ICHHBIX
Oymar, 3aukcupoBaHHas B jgoroBope. CrpaBeayiuBasi CTOMMOCTh JJAHHOTO 00s3aTeNbcTBa (aKTHUBA)
oTpesieNIsieTCs CleAYyomuM 00pa3om:

CC norosopa = CtouMocTh Oymar, 3adpukcupoBanHas B foropope - CC ueHHbIx Oymar

CHpaBe,Z[.HI/IBaﬂ CTOMMOCTbH JOJITOBOM ILIEHHOM 6YM3.1"I/I OMPEACIACTCA C YYC€TOM HAKOIIJICHHOI'O
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KYIIOHHOT'O 1oxXoaa.

BenuunHa HAKOIJIEHHOTO KYIMOHHOTO J0XOJa IO IICHHBIM OyMaraM Ha JaTy OIICHKH aKTHBa
(o0si3aTenbCcTBA)  OLIGHWBAGTCS B CyMME, MCYHCICHHOW HMCXONS W3 CTaBKUA KYIMOHHOTO JOXOAa,
OMPEJICJICHHOTO Ha IaTy pacueTa Mo CJIEJIKE B COOTBETCTBUU C YCIIOBUSIMH CICIKH.

CrnpaBensiuBas CTOMMOCTh aKTHMBA, BO3HUKIIETO B Pe3yJIbTaTe€ COBEPILUEHUS CAEJOK C LIEHHBIMU
Oymaramu, 3aKJIIOUYCHHBIX Ha ycioBusAxX T+ (32 HCKIOUeHHEM OHMpPXKEBBIX OIEpaldil B pekHMe
0e3aIpecHBIX TOPTOB), ONPEAEISCTCS C YIeTOM NOopsiIKa, IpeaycMoTpenHoro [punoxenuem 2.

5.5. Onepanuu, coBepuiaeMblie Ha BO3BPATHOH OCHOBe
5.5.1. O0mme mosnoxkeHust

IIpu mepenadye 1HeHHbIX OyMmar MO OIEpamusM, COBEpIIAEMBIM Ha BO3BPATHOW OCHOBE, HE
BJIEKYILIUM 3a cOo00il mepexo BCeX PUCKOB U BBIFOJl, CBSI3aHHBIX C BJIAJICHUEM IE€pPEIaHHON LIEHHOU
Oymaru, TpeKpamieHne NpPU3HAHUS TIepelaHHBIX [EeHHBIX Oymar He mnpoucxonuT. I[Ipum sToM
JICHEXKHBIE CPEICTBA, ITOIYYEHHBIC 10 TAKUM OIlepalusM, C MOMEHTA UX IOCTYIUICHUs U 10 MOMEHTa
BO3BpaTa MPU3HAIOTCS B KAYECTBE 00513aTENIbCTBA.

Takue 00s13aTeNbCTBA OLEHUBAIOTCS CICAYIOIIUM 00pa3oM:

1 oGs3arenbcTBa, Bo3HuKIIME 1O oneparnusm PEIIO ¢ KpeauTHBIMH OpraHU3aIUsAMH,
3aKIroueHHbIM Ha Toprax ITAO «MockoBckasi OMpika» - MO METOAMKE, ONMHCAHHOH B
paznene 5.5.2. nacrosmux [IpaBu;

1 o6s3arenbcTBa, Bo3uuKIHe 10 onepanusm PEIIO Ha HHBIX yCIOBHUSIX (BHEOUPIKEBOE UITH
C UHBIMH KOHTpPAareHTaMH) - TII0 METOJUKE AHAJIOTHYHOM METOJMKE OICHKH
CTpaBeIJIMBONM CTOMMOCTH IMMOJydYeHHbIX 3aiiMoB ( 8 Ispidsmiso dd M tOL
&ZzOMmlstswh dh 1 tcOo d dz)

[Tpu monydeHWH IEHHBIX Oymar Mo OIepalisM, COBEpIIacMbIM Ha BO3BPaTHOW OCHOBE, HE
BJIEKYIIMM 3a COOOM IMEepexoJl BCEX PHCKOB W BBITOJI, CBA3aHHBIX C BJIaJEHHEM ICHHOW OyMaroii,
NPU3HAHMS TIOJMyYEHHBIX IIEHHBIX OyMar He NpOHMCXOAWT. IIpH O5TOM JEHEXKHBIE CPEICTBa,
MEPEYUCIICHHBIE TI0 TaKMM OIEpalMsM, ¢ MOMEHTa WX II€PEYHCIIEHHs W JIO MOMEHTa BO3BpaTa
MPU3HAIOTCS B KAYECTBE aKTHBOB.

Takue akTUBBI OLIEHUBAIOTCS CIEAYIOLUM 00pa3oM:

1 axTuBel, Bo3HMKIIME 1O onepanusM oOpatHoro PEIIO ¢ kpeIuTHBIMH OpraHu3alusMH,
3akimoyeHHbIM Ha Toprax ITAO «MockoBckas Oupka» - MO METOJHMKE, OMUCAHHOW B
paznene 5.5.2. nacrosmux [IpaBu;

1 akrtuBbl, Bo3HUKIIME 0 onepanusm odpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3alUsMHU,
3aKJIFOYEHHBIM Ha BHEOMPIKEBOM PBIHKE - [0 METOJIMKE, aHAIOTUYHOM METOJIMKE OLICHKH
crpaBeyIUBON cToMMocTH jaeno3utoB ( ® Mstslse jlsmlsedd M t©OL H,
1 609 d dz)

1 axTuBbl, Bo3HUKIIME MO onepanusm oopaTtHoro PEIIO ¢ npounMu opranuzanusiMu - 1o
METOJIMKE, AaHAJOTUYHOM METOAMKE OLEHKH CIpPaBeAJIMBON CTOMMOCTH BBIJAHHBIX

saiiMoB ( ® Mtsslso jelOmisigiflafsdin 1 0 dzOMistswh dn 1 tcOo d dz
IIpu stom npu cosepmienun PEIIO ¢ IlenTpanpHbiM KoHTpareHTOM Ha Toprax IIAO
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«MocKoBcKasi Oupika» KpeIUTHBIA PUCK HE YUMTHIBAETCS B BHUIY HAMBBICIIETO YPOBHS pEHTHHTA,
IIPUCBOEHHOTO L[eHTpaJIbHOMY KOHTPareHry.

B cnyqae, ecniu @ona mpojaaeT 1eHHbIE OyMaru, MoJydeHHbIE M0 ONEpPaIisIM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHra PoHJ mpuU3HAET 0053aTENbCTBO MO BO3BpATY JAaHHBIX
HeHHbIX Oymar. O0s3aTebCTBO MPU3HAETCS 10 MOMEHTa OOpAaTHOTO BHIKYIIA JAHHBIX [IEHHBIX OyMmar
@DOoHIOM WM APYroro yperyaupoBaHus 00s3aTeIbCTBA MO BO3BPATY IMOJYUYEHHBIX IIEHHBIX Oymar.
Taxoe 00s13aTeIbCTBO OLICHUBAETCS B CyMME, PaBHOM CIIpaBeAJIMBON CTOMMOCTH MTPOJAHHBIX IIEHHBIX
Oymar, MoJJIeKaluxX BO3BpaTy, ONpeAesseMoil B BBIOpaHHOM 7S IICHHBIX OyMar mopsijke.

{fdwOydd c¢mfjydod: dasl dffes (g difs iptc skejvia Ols § dz!

[Tpu coBepmiennu cnernuanbHbix caenok PEITO ¢ 6pokepom mo nepeHocy 00s13aTeNIbCTB KIIMEHTa
MIPU3HAHUS TOJIYYEHHBIX LIEHHBIX Oymar He mnpoucxoaut. llpu 3TOM mNpuU3HAIOTCS ClENYIOLINE
aKTUBBI M 00513aTENIbCTBA, BO3HUKIINE 110 TAKUM CJICIKAM:

1 obs3arenncTBa 1Mo BO3BpaTy LEHHBIX OymMar mo omnepaiusm oopatnoro PEIIO;

1 TtpeboBanus 1Mo BO3BpaTy AEHEKHBIX CpeACTB 1o caenkam oopatHoro PEITO mpusnatotcs
B KQ4€CTBE aKTHBOB;

1 obs3arenbcTBa 10 BO3BpATy A€HEKHBIX CPeACTB 1o caenkaM npsmoro PEITO.

Takue akTUBBI 1 003aTEIBCTBA OLIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

[BtOldts] 1} {

OO0s13aTenpCcTBa MO BO3BpaTy HICHHBIX 6yMar OLICHUBAOTCA B COOTBCTCTBHU C OLIGHKOﬁ
CHp&BGI{JIHBOfI CTOMMOCTH TaKuUX IICHHBIX 6YMaI‘.

AxTuBBI, BO3HHMKIIKME TO omepauusM obpatHoro PEIIO, omeHuBaroTcs B CymMMe JI€HEKHBIX
CPEICTB, TOJUIEKAIIMX HCHOJHEHUI0 N0 BTOopod wactu cuenku PEIIO B cooTrBeTcTBHM C
pernameHToM Opokepa. CripaBeivBasi CTOMMOCTD B Cllydae HE0OXOJUMOCTHU OTPEAEIISAETCS C YUETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, MpeaycMOTpeHHBIM [Ipuiiokennem 2.

lewdgsy trl

O6s3atenbcTBa, Bo3HUKIIKE M0 onepanusM PEIIO omeHHBalOTCS MO METOAMKE aHAJOTMYHOM
METOJMKE OICHKH CIPaBeUTMBON CTOMMOCTH MOJTydeHHBIX 3aiiMoB ( & Mistslseo jIsMmilsedd M
&ZzOMmlstswh dh 1 tcOo d dz)

5.5.2.  Ounenka akTHBOB, BO3HUKIINX 1o onepaunusiM PEIIO, 3ak1104eHHBIX ¢
KpeauTHbIMH opranu3auusaMu Ha Toprax ITAO «MockoBckast Oup:xa».

Ha naty oneHku nmpou3BOAMTCS MPOBEpPKA COOTBETCTBHS MPOLEHTHOM CTaBKU IO OIEparisam
PEIIO, onpeneneHHON B CAENKE, PBIHOYHBIM YCIIOBHSIM.
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IIpouenTHas craBka no onepanuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

g
GHJ
I- - + ~craBka no cuenke PEIIO B npouenTax;

b v <~ - MuanmansHoe 3HayeHue craku PEIIO, paccuurannoe [TAO MockoBckasi Oupska mo
UTOraM TOPIOBOIO JIHS, Ha KOTOPBI OCYIIECTBISETCS pacyeT CIpPaBEJIMBOM CTOMMOCTH (I
CpaBHEHHSI UCIIOJIb3YETCS 3HAYEHUE CTaBKU IO TOW LIEHHOW Oymare, KOTopas SIBJSIETCS 3aJIOTOM B
onieHuBaeMoi caenke PEIIO)

b v <~ -~ MmakcumanmbHOe 3HayeHue craBku PEIIO, paccunrannoe [TAO MockoBckast Gupika mo
UTOraM TOPrOBOI'O JHS, HAa KOTOPBIM OCYIIECTBISIETCS pacueT CIpaBeUIMBOM CTOMMOCTH (s
CpaBHEHHSI UCIIONB3YyeTCsl 3HAUEHUE CTaBKH IO TOW LIEHHOW Oymare, KOoTopas SIBJSICTCS 3aJIOTOM B
onienuBaemoi caenke PEIIO)

HpI/I O9TOM 3HA4YCHHA CTAaBOK BBI6I/IpaI-OTCH C Yy4€TOM CpOKa, Ha KOTOprﬁ 3aKJIF0OYCHa CACJIKA, 1
BUJa BaJIKOTHI.

B tom ciyuae, ecim npoueHTHas craBka 1o caenke PEIIO npusHaercs pbIHOYHOM, B KauecTBE
PBIHOYHOM HcnoNb3yeTcs cTaBka 1o caenke PEIIO.

B Tom cnyudae, ecnu mpoueHtHas craBka mno caenke PEIIO He npusHaercs pbIHOYHOM, B
KaueCTBE PHIHOYHOM NPU3HAETCS CTaBKa INOCIEIHEH CHEJIKH, 3aKJIFOUEHHOM Ha JaTy OIpeleeHUs
CYA c axTHBOM, SIBISIOIIMMCS 3aJ10T0M 110 otieHuBaemoit crenke PEITO Ha coOTBeTCTBYIONINI CPOK.

CnpasennuBasg crouMocth caenku PEIIO omnpenensercs, Kak CTOMMOCTb CHEIKH IUIIOC
HaYUCJICHHBbIE UCXOJI1 U3 MPOLIEHTHOW CTaBKHM MPOLEHTHl Ha J1aTy OLEHKU B Clydyae, €Clid CPOK
caenku PEITO menee 90 (/leBsiHocTa) AHEHW C AaThl MCMOMHEHWS | YacTu, W MPOIEHTHAs CTaBKa
IIPU3HAHA PEIHOYHOM.

B ocrambHBIX Cllydasx CIOpaBeUIMBas CTOMMOCTh OINpEICISeTCs KaK IMPHBEACHHAs K Jare
OILICHKU CTOHMMOCTHL OCTaBIIMXCSI A0 MOMCHTaA IIOTrallI€HUsA JACHCEKHBIX IIOTOKOB (qu/ITBIBaIOTCﬂ
IUIaTCXKU MPOLCHTOB U OCHOBHOM CYMMI)I), paccHuTaHHad C HMCIOJIb30BAHUEM B Ka4Y€CTBC CTAaBKH
noxoauoctH (I ):

1 craBku PEIIO, ecnu craBka no cienke PEITO npusHana peIHOYHOI;

1 craBku mocnenHed cAeNKH, 3aKiIO4YeHHOW Ha nary ompexaeneHus CYA ¢ akTuBoM,
SBJISIFOIMMCS 3aJI0rOoM 1o oneHuBaeMoil cuenke PEIIO Ha cooTBeTcTBYrOIMK CPOK B
HHBIX CIIydasx.

dopmyna pacuera npuBeaeHHON ctoumocTH (PV):
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(]
e

GHJ
i - cTaBKa JOXOIHOCTH;

0 - KOJIMYECTBO OCTABLIMXCS HA JaTy OLEHKHU ILIATEKEN IPOLIEHTOB H/UIIM OCHOBHON CYyMMBI
JI0JITa T10 JOTOBOPY;

0 "O BenuuuHA i-TO IUIATEXKA;
O - 1ara i-To IIaTexa;

O - /1aTa OLEHKH.

5.6. OcHoBHOI1 (M1 HauboJIee BHITOHBINH) PHIHOK LIEHHOMH OymMaru

5.6.1. OcoOeHHOCTH BBIOOpPAa OCHOBHOIO PHLIHKA M OIEHKHM HEKOTOPbIX BHI0B
LHeHHbIX Oymar

BbIOOp yMECTHBIX METOJOB OIPECICHUS OCHOBHOTO PBIHKA M, COOTBETCTBEHHO, CTOMMOCTHU
[CHHBIX OyMar ¥ MCTOYHHKOB MCXO/HBIX TAHHBIX, HCOOXOAUMBIX JUIS OIPE/ICIICHUs] CIIPABEIUBON
CTOMMOCTH IIEHHBIX OyMar MHOCTPaHHBIX SMUTEHTOB, OOJUrallMii BHEITHUX OOJMTallMOHHBIX 3aiMOB
Poccuiickoit ®dexpepanun, JONTOBBIX IEHHBIX OyMar HMHOCTPAaHHBIX TOCYIapCTB, €BpOOOIHTanuii
MHOCTPAHHBIX AMUTEHTOB, IIEHHBIX OyMar MeXJIyHapOJHBIX ()MHAHCOBBIX OpraHU3alMi, IEHHBIX
OyMmar MEXIYHApOIHBIX KOMIAHWH, 3aBUCHT OT JCHCTBYIOIIMX OTPAaHUYCHHN HA pPACIOpPSIKCHUEC
[ICHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX phIHKaX. CTOMMOCTB IICHHBIX OyMar OJHOTO BH[A HJIH
OJTHOTO W TOTO K€ BBIIYCKA OIPEIEISCTCS C MCIONIb30BAaHUEM OTIMYAOMINXCS (PAa3HBIX) METOOB
OIPE/ICTICHUSI CTOMMOCTH M WCTOYHHMKOB J[AHHBIX, KOTOpbIE HauOOJee YMECTHbI B JaHHBIX
00CTOSTENILCTBAX, C YIETOM KPUTEPHEB, XapaKTEPU3YIOLINX BO3MOKHOCTh PACIIOPSKEHUS IEHHBIMU
Oymaramu.

KpI/ITepI/IeM, OMpPEACIIAIONIMM BO3MOXHOCTE PAaCIOPAKCHUA HA TOM WUJIM MHOM PBIHKE, SABJISACTCA
MCCTO XpaHCHU HCHHOﬁ 6YMarI/IZ

- B IIEMOYKE MeCT XpaHeHus nennor oymaru ectb HKO AO HP/J;
- B IIEMIOYKE MecT XpaHeHus nennoi oymaru Het HKO AO HPJI.

B cnydyae HEBO3MOXHOCTH MOATBEPKAEHHUS CIIEHMAIM3UPOBAHHBIM JIEIIO3UTAPUEM HAIUYMS B
nernovyke Mect xpanenus nerHHou 6ymarn HKO AO HPJI, nanHoe moaTBepk/eHHE TOJDKHO OBITH
MIpEAO0CTaBIICHO ynpasistomen komnanuenn @onga. [Ipu oTcyTcTBMM MOATBEPKAEHUS OLICHKA LIEHON
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Oymaru oCymeCTBIISCTCS METOJaMH OIICHKH, ITPEyCMOTPEHHBIMH IS OLICHKH OyMar ¢ OTCYTCTBHEM
B IIETI0YKe MeCT xpaHeHus neHHoi oymaru HKO AO HP/I.

5.6.2. BpIOOp OCHOBHOI0 PHIHKA

OCHOBHBIM HJIM HanOoJee BBHITOAHBIM PBHIHKOM ISl IIEHHOW OymMard MOXKET OBITh TOJBKO TOT
pPBIHOK, Ha KOTOpPOM JaHHas IieHHasg Oymara JOmyIleHa K OOpalleHHI0 M K KOTOpOMY Yy
VYnpasinsoeil KOMIaHUH €CTh JOCTYIIL.

I[OCTYHHBIMI/I TOProBbIMH IUIOIIAAKAMKU B LCIAX OIPCACICHHUA CHpaBeHHHBOﬁ CTOMMOCTH
IOECHHBIX GYMaI‘ ABJIIIOTCA CICAYIOMIUE TOPrOBBIC IJIOIIAAKHU

1 ITAO MockoBckas bupixka;
T ITAO «CIIby;
 AO CIIBB.

[fMdzeso dz" d3 ter dzgS tsd3 W dzw \ J dzdz’ o B Iz O sexmogetsufenm o 2 )
obnuranuii BHENIHMX OONMralMOHHBIX 3aiiMOB Poccuiickoii @efepanuyu U 1IEHHBIX Oymar

MCIKAYHAPOAHBIX KOMHaHHﬁ), JONYIICHHBIX K TOpPraM, sBJISICTCA pOCCHﬁCKaH AOCTYIIHAsA TOProBas
IJI1omaaka ¢ HauOOJIBIINM 00BEMOM TOPTOB.

[Mdztse dz” &g tor dzS sk Hdzw  yjdede & B b 3Oy wcesiys O d
oOyuraruii BHEIIHUX OOJMTanmoHHBIX 3aiiMoB Poccuiickoit ®enepanun (manee - 'OBO3 PD),
JIONITOBBIX IIEHHBIX OyMar HHOCTPAHHBIX TOCYAApCTB, OOMUTAIMi HHOCTPAHHBIX 3MUTEHTOB, IICHHBIX
OyMar MeXIyHapOIHBIX (DMHAHCOBBIX OpraHU3alMil, IEHHBIX Oymar MeXAYHapOIHBIX KOMIaHHM,

AONYIICHHBIX K TOpraM Ha OPraHU30BaHHBIX TOPIrOBBIX IUIOIAAKAX, IHPU3HACTCA JOCTYIIHAA
TOprosas 1jiomanakKa:

- tots ) d 2ufpsidawa 1 ¢ [ ¢f sMC o MC O cnynad tecyuGsenenouke Mecrt
XxpaHeHus 1ieHHoi 6ymaru npucyrersyer HKO AO HPJL;

esfid2MeoOw (LO dMSdas yjddjdk 1 ¢f c¢f sf¢tsechs Ow
HaI/I6OJ'IBH_II/IM O6’beMOM TOProB B ClIy4dac, €CJIU B LCIOYKE MCCT XpPAaHCHUA HCHHOﬁ 6YMal"I/I HET HKO
AO HP/I.

Kputeprem npusHaHMs pbIHKA B Ka4eCTBE OCHOBHOTO SIBJISIETCS HaWOOJBIINI, IO CPAaBHEHUIO C
JIPYTUMH JIOCTYIIHBIMHM PbIHKaMH, 00BEM TOPrOB, BBIPAXKEHHBIN B pyOsIsiX, 3a 35 KaJleHIapHBIX JHEH,
MpeUIeCTBYIOIUX JaTe MPOBEpKU (BKItouas nary oreHku). [Ipu mpoBepke, SBISETCS JIU PHIHOK
OCHOBHBIM (MM Hambosiee BBHITOJHBIM) B OTHOLIEHUH PbIHKA, MH(pOpMalus 00 o0beMax TOProB Ha
KOTOpPOM HE PacKpbIBaeTCsl Ha IOCTOSIHHOW OCHOBE (HarmpuMep, BHEOUPIKEBOI PHIHOK), HCIIOJIb3YeTCS
uHpopmanus, nyonukyemas HHOOPMALMOHHBIMU areHTcTBaMu Win mpodeccuoHanbubiMu CMU.
IIpu mpoBepke HEOOXOAMMO paccMaTpUBaTh MH(POPMALMIO TOJBKO O TE€X pBIHKAaX, Ha KOTOPBIX
VYnpapisomas KOMIIaHUST MOTja Obl 3aKJII0YaTh CHACNKH, MCIIOJHSASA MOJTHOMOYMS JOBEPUTEIHHOTO
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yrnpasisitoniero @ouaoM 1160 OT CBOETO0 MMEHH, MO0 dyepe3 Opokepa. OObEeMbI TOPTOB HA PHIHKE,
BBIPOKCHHBIC B MHOCTPAHHOH BAJIIOTE, MOJUICKAT mepecyery B pyoOiu mo kypcy banka Poccum nHa
naty ouneHku. [Ipu paBeHCTBe OObeMa TOProB Ha Pa3IMYHBIX TOPrOBBIX IUIOMIA[KAX M3 YHCIA
JOCTYITHBIX OCHOBHBIM PHIHKOM CUHTAETCsl TOPrOBas IUIOMIA/KA U3 YUCIIa JOCTYIHBIX ¢ HAUOOIBIINM
KOJIMYECTBOM CJICJIOK 32 TAaHHBII [IEPHOI.

[Mdetso dzg" d3 to" deS sk HdzWw yjdede'r = BEAROGE (L O dMm¢ dz
ddzo | MIsdydtsdzdzr = W itsdzH 58 ) , dry Oupmetsstik Euforgaazate! mecTydibix IS 15 16 ¢

VYnpasinsmoniei KOMIaHUH, SBISETCS BHEOUPKEBOU PHIHOK.

[ Mdztso dz" d3 te' dz€ tsd3  H dzVv  d dzapjifigis dinyegemidads 16 saxffei@k o

IIaceBbIX MHBCCTHLIMOHHBIX (bOHI[OB, HC JONYIICHHBIX K TOpPram, ABJIACTCA BHe6I/Ip)KeBOI71 PBIHOK, Ha

KOTOPOM OCYIIECTBIIAKOTCA CHOCIKHU II0 ano6peTeHH}0 N TIOTalICHHUIO HWHBCCTUIIMOHHBIX IIA€B Y
yr[paBJ'ISIIOH_[Cﬁ KOMITaHUH COOTBCTCTBYIOLICTO ITA€BOI'0 NHBECTULIMOHHOT'O (1)0H,Z[a.

B cnyuae ecnu Ha BceX IOCTYIHBIX M HAOMIOAEMBIX OMPKEBBIX IUIOIMIAIKAX ObLI HETOPTOBBIN
JeHb Ha naty onpeaenenus CUA, aHalIu3upyroTcsl JaHHbIE MTOCIEAHEr0 TOPrOBOTO JAHS HA JAaHHBIX
wiomaakax. [Ipu 3TOM y4uTHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHbIC HaONI0aeMble COOBITUS B
OTHOIIIEHWH SMUTEHTA WM PHIHKA B I[€JIOM, KOTOPBIE MPOU30IILIN ¢ MOMEHTA MOCJIEAHETO TOPTOBOTO
JTHSL X1 KOTOpPbIE MOTJIU OBl TIOBJICUb U3MEHEHUE orleHKU. [lepedenn coObITuit oTpaxkeH B 11. 5.7.3.

B cnyuae, ecnu Ha mary onpenenenuss CHA HeTOproBulii 1€Hb OBLI HAa OJTHOM MIIUM HECKOJBKUX
JOCTYITHBIX M HAOJIOaeMBIX OMPIKEBBIX ILIOMIAJKAX, aHATM3UPYIOTCS JAaHHBIC TE€X IOCTYIHBIX H
HaO0JII0/TAEMBIX OMPIKEBBIX TUIOIMIAOK, Ha KOTOPBIX OCYIIECTBIBUIMCH TOPTH HA JATy OIpPEACTICHUS
CYA.

5.7. OueHka HeHHBIX Oymar
5.7.1. Ouenka 10,aroBbIx Oymar. Qoume noa0xxeHust
Enunuieii yuera TONTOBBIX IIEHHBIX OyMar sBISIETCS OJIHA JAOJITOBas IIeHHast Oymara.

Takue g0IATrOBHIE HHCTPYMCHTBI, KaK BCKCCJIA, BbIITYHICHHBIC 0aHKOM H JACTIO3UTHBIC
CepTI/I(I)I/IKaTI)I 6aHKOB, OLIOCHUBAKOTCA 110 METOJHKC, AQHAJIOTUYHON METOJUKE OLICHKH CHpaBeHHHBOﬁ

crouMocTH feno3utoB ( & Mstslse jIsmlsedd M t©OLHJ dzdg 4 dzOMmilstsw

Bexkcensi, BBINYIIEHHBIC WHBIMU JIMI[AMH, OIIEHMBAIOTCS 1O METOIUKE OICHKH CITPaBEIIHBOM
CTOMMOCTH 3aiiMOB BeianHbiX ( ®© Mtsslse jIsmisedd M tOLHJ dzsdz 10 dzO

CHpaBC,Z[.HI/IBaH CTOMMOCTbH JOJTOBOM ILICHHOM GYMaFI/I OMPEACIACTCA C YYCTOM HAKOIIJICHHOI'O
KYIMOHHOT'O 10X0aa.

CyMMBbI HaKOTUICHHBIX KYIOHHBIX JOXOJOB MO IIeHHbIM Oymaram ( H O dzj J d dzj dzlz ¢ Is{
OLICHUBAIOTCS B CyMME, MCUUCICHHON MCXOJsl W3 CTaBKM KYIIOHHOTO J0X0Ja, YCTAHOBJICHHOW B
PCIIECHUH O BBITYCKE (JIOTIOJTHUTEIILHOM BBIITYCKE) HJIH MPOCIEKTE IMUCCUOHHBIX IIEHHBIX Oymar 1o
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MOMCHTA UX BBIIIJIATHI.

B cmyuae ecnu mpocmeKTOM IEHHBIX OyMmar MperycCMOTPEHBI IMEepeMEHHBbIE KYMOHBI W/WIN
HOMUHAJI, BEJIMYMHA KOTOPBIX HEM3BECTHBI W/HIIM 3aBUCHUT OT OIPECICHHBIX MMOKa3aTeNeH, U OlleHKa
[IEHHOI OyMaru Mpou3BOAMTCS B YCIOBUSAX OTCYTCTBHUS aKTUBHOTO PBIHKA, TO JJISI OLEHKH BETMYUHBI
TaKHX IUIATEXKEHW UCIIONIB3YETCs MOPSA0K, onucaHHbli B [Ipunoxenun 3.

CrpaBeuinBasi CTOMMOCTb JOJITOBBIX IIEHHBIX OyMar JONOJHHUTEIBHOTO BBIITYCKa, BKIIOYEHHBIX
B cocTaB akTUBOB POHIa B PE3yJIbTATE Pa3MEIICHUS IIyTEM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX
JOJTOBBIX IEHHBIX Oymar, nmpuHamaiexammux OoHay, MPU3HACTCS PABHOM CIpaBEAIUBONM CTOMMOCTH
JOJTOBBIX IIEHHBIX OyMmar BBIIIyCKa, 10 OTHOLIEHHIO K KOTOPOMY TaKOW BBIIYCK SBISETCS
JOTIOJIHATENIBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIPEACIACTCS aKTUBHBIM PBIHOK. B mMHOM ciydae
CIpaBe/IMBasl CTOMMOCTb LEHHBIX OyMmar JONOJHUTEIBHOTO BBIIYCKa OIpEAesseTcss B 00LIeM
HopsiAKe

OneHka crpaBeIMBOM CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOTO BBIMYCKA, MOJIYYEHHBIX B
pe3ynbTaTe KOHBEpTAllMM LIEHHbIX Oymar, npuHaiexammx @Oonay, paccmorpeHa B m. 5.7.7
Hacrosux [IpaBur.

CrpaBeasuBOi CTOMMOCTBIO LIEHHBIX OyMar, MpUOOPETEHHBIX Ha dTare pa3MeIIeHUs, SIBISETCS
neHa pasmemieHuss. C f1aTbl MOSBICHUS 1I€H, MO3BOJSIOIIMX IPOU3BECTU OLEHKY M0 JIAaHHBIM
aKTUBHOTO OCHOBHOTO DBIHKA, CIIPaBEeJIMBAsi CTOMMOCTh ONpENENseTcs B OOIIeM TMOpsKe.
[Ipu oTcyTcTBHM yKa3aHHBIX IieH B TedeHue 10 pabounx AHEH ¢ AaThl IPUOOPETEHUs IEHHBIX Oymar
Ha JTane pa3MenieHusi (BKIIOYUTEIBHO) MPUMEHSETCS II€Ha pa3MEIICHHs, CKOPPEKTUPOBaHHAas
0o0paTHO MPOMOPIHMOHAIBHO Ha W3MEHEHHE KIIOYeBOW CTaBKM banka Poccuu 3a mepuojn ¢ matel
pa3merenust 10 Aatbl oneHku. Haunnas ¢ 11 qHs cipaBennimBasi CTOMMOCTD OMPEACIIAECTCS B 00IIeM
MOPSIKE.

B cnyuae HeMCnogHEHUs! SMUTEHTOM 0053aTeIbCTBA MO KaKOM-JINOO BBIMTYILIEHHOW UM JI0JITOBOM
LIEHHOW OyMare 1o MUCTEYeHHM CPOKOB, yKa3aHHBIX B [IpuinoxeHun 5, ¢ MOMEHTa OKOHYAHUS CpPOKa
UCIIOJIHEHUS! TaKOro 0053aTeNIbCTBA BCE BBIMYCKU LEHHBIX OyMmMar Takoro 3MHUTEHTa OLIEHUBAIOTCS B
cooTtBeTcTBUH ¢ [Ipriioxxennem 2.

B cj1ydac €CJIHu IO HCHHBIM 6yMaraM BBIABJICHBI IMPU3HAKH O6CCHCH€HI/I$I, N OTCYTCTBYCT LICHA
AKTUBHOI'O pbIHKA (CHpaBeI[J'II/IBaSI CTOUMOCTD II0 YKa3aHHBIM aKTHBAM OLICHUBACTCS C IIPUMCHCHUCM
MoZeJIell OIEHKM Ha HEaKTHBHOM pBIHKe), CripaBejinBast CTOUMOCTD TaKOH IIE€HHOU 6YMaFI/I
OMUTCHTA (B TOM YHCJIC HaXOOAMECTOCA B COCTOAHHUHA 6aHKpOTCTBa) KOPPEKTHPYETCA B COOTBETCTBUU
C MMOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 2.

5.7.2. OueHnka goJseBbix Oymar. Oouiue noa0KeHust

Enununeir ygera mpu OIEHKE BIOKEHHUS B OOBIKHOBEHHBIE aKI[MH, €CIH 00IIee KOIMYECTBO
akuui, npuHamexamux donpy, coctaBmsier 6onee 20% oT 00mIEro KOMMYECTBA OOBIKHOBEHHBIX
akiuit smutenta ( H O dzj J ddzj dzlz j sfqw Mz h | dgisacy seadecyRiectfe@ibif Is C
MAaKeT aKU{ JAHHOrO 3MUTEHTa, NpuHaminexamuii @onay. TakoW CYLIECTBEHHBIM IMAKET aKIUK
OIICHUBAETCS OIEHIIMKOM C y4E€TOM IPEMHH 32 BO3MOXKHBI KOHTPOJIb (3HaUMTEIbHOE BiMsHUE). B
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ciiydac, €ClIu INIaHUPYETCA U3MEHCHUC JOJN YyUaCTUA CDOH,I[a B KaIlMTaJIC DMUTCHTA 0 IIOJYUCHUA
CICAYIOIICTO OT4YCTAa OLCHIIMWKA, OTYCT OLCHINHMKA OOJDKCH COACPIKATh OLICHKY CTOUMMOCTH IJIA
PA3IMYHBIX I10 pasMEpy ydacCTHsl CYIICCTBCHHBIX ITAKETOB aKI.[PIﬁ.

Enununeii yuera Bo BceX OCTaJIbHBIX CIIydasix SBISICTCS OJIHA JI0JIeBasi LIeHHas OymMara.

CrpaBeayinBasi CTOMMOCTb JIOJICBBIX IIEHHBIX OyMar JOMOTHATEILHOTO BBITYCKA, BKIIFOUEHHBIX B
cocraB akTHBOB DOH/A B pe3y/IbTaTe Pa3MEIICHUS ITUX [IEHHBIX Oymar myTeM pacrpeaeieHus Cpeau
aKIMOHEPOB WM ITyTeM KOHBEPTAIIUU B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCS paBHOMN
CIPABEIMBOM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, 110 OTHOIIECHUIO K KOTOPOMY TaKOM
BBIIYCK SIBJIICTCS JOIOJIHUTEIBHBIM, €CITH TI0 TAKOMY BBIITYCKY OINPEAEIsAeTCs akTUBHBIN PhIHOK. B
HMHOM CJydae CIpaBe/IBas CTOMMOCTD IICHHBIX OyMar JOMOJHUTEIIBHOTO BBIITYCKA ONPEICIACTCS B
o01eM mopsiiKe

CrpaBeinBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POH/Ia B pe3y/IbTaTe KOHBEPTAIMU B 9TH [ICHHbIC OyMaru J0JICBbIX [ICHHBIX Oymar,
npuHaIexamux OoHy, Ipu peopranu3aiui B Gopme MpUCOSAUHCHHUS, TPU3HACTCS PABHOM
CHpaBCI{J’IHBOfI CTOUMOCTH OOJICBBIX IICHHBIX 6YMaF BBIITYCKA, IO OTHOIICHHUIO K KOTOPOMY TaKkou
BBIITYCK SBJIACTCA OOINOJIHUTCIIBHBIM, €CJIM 11O TAKOMY BBIITYCKY OIPCACIACTCA AKTUBHLIN PBIHOK. B
HWHOM CJiy4dac ClipaBCJIMBast CTOUMOCTDb HCHHBIX 6}’Maf JOINOJIHUTCIIbHOT'O BBIITYCKA OIIPEACIIACTCA B
o0mIeM MOpsIIKE.

OneHka crpaBeyIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX OymMar HOBOT'O BBIITYCKa, MOJTYYEHHBIX B
pe3yJibTaTe KOHBEPTALMU LIEHHbIX OyMar, npuHaanexamux @onay, paccMoTpeHa B 11. 5.7.8
Hacrosmux [IpaBui.

CripaBeUIMBO# CTOMMOCTBIO [IEHHBIX OyMmar, MPHOOPETEHHBIX Ha ATale Pa3MEIICHNUs, SIBIISETCS
1eHa pasmeneHus. C 1aThl MOSBICHUS 1I€H, TO3BOJISIOLIMX TPOU3BECTH OLEHKY 10 JaHHBIM
aKTUBHOT'O OCHOBHOT'O PBIHKA, CIIpaBeIIMBasi CTOUMOCTD OIPEJIENIIeTCs B 00IIeM MOpsAKe.

ITpu oTcyTCTBUM yKa3aHHBIX LieH B TeueHue 10 pabouux qHel ¢ 1aThl NpUOOpeTeHNs EHHbIX Oymar
Ha 3Tare pa3MeleHHs (BKIIYNUTEIbHO) IpUMEHsIeTcs 1ieHa pa3Merienus. Haunnas ¢ 11 qas
CIpaBeIMBasi CTOUMOCTD OTIPENIeNsIeTCsl B 00IIEM MOpsIKe.

B ciyuae Bo30yx1eHuN Iporieaypbl 6aHKPOTCTBAa B OTHOLIEHUH SMUTEHTA (JIHIIa, 00SA3aHHOTO
IO 1IEHHOH Oymare), ¢ AaThl OPUIIMATEHOTO COOOIIEHHS 0 OAaHKPOTCTBE CTOMMOCTH JIOJIEBBIX IIEHHBIX
OyMmar U JIeO3UTapHBIX PACIUCOK SIMHUTEHTA (JTUIa, 00SI3aHHOTO IO IIEHHOI Oymare), HaXoIAIIerocs
B COCTOSTHUU OaHKPOTCTBA, paBHA 0 (HYJI0) 32 UCKITIOYEHUEM CITy4aeB HAJTUYHS [IEH aKTUBHOTO
PBIHKA 110 TaKUM Oymaram 100 OT4eTa OLIEHIIMKA, COCTaBJICHHOIO Ha J1aTy MOCJe Havalla Impolecca
OaHKpOTCTBA U HE paHee 6 mecsIeB 10 MoMeHTa pacyeta CUA.

5.7.3.  OueHka HeHHBIX OyMmar, 1Jisi KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS
OMp KeBOil PpbIHOK

[rdesC wodw jlsiyw OCkdody 3 o MkzyOj dOddydw d
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o fsdzdzj d2 GHdSo o] d3j dedets Mozj Hize h dj Efdtse dWw:

1 xommuectBo caenok 3a nmocinenuue 10 (ecsats) Toproeeix aueit 10 (ecars) u 6omee;

1 CoBokymnHubiii 00beM caenok 3a mnociemanue 10 ([lecsATb) TOProBbIX THEH NPEBBICKI
500 000 (ITsarbcoT ThICSY) PYO.

Kputepuit 0 KonuuecTBe C/ACIOK NPUMEHSETCS B CJIydae, €ClIM Ha BCEX JOCTYIHBIX
HaOJIIOIaeMbIX PBIHKAaX, Ha KOTOPBIX TOPryeTcs IeHHas Oymara, B JIOCTYIIHBIX HCTOYHHKAX
uH(OpMaMU eCTh JaHHBIE O KOJMYECTBE CHENOK. B OTCYTCTBUHM KPUTEpHsi O KOJIMYECTBE CHEIOK
XOTsl Obl Ha OJHOM JIOCTYITHOM HaOJIOJIaeMOM pBIHKE JJIsl OINpPEICICHUST aKTUBHOTO pBIHKA
NPUMEHSICTCS TOJBKO KPUTEPHI COBOKYITHOTO O0BbeMa CAENOK 3a mociieanue 10 TOpProBbIX JHEH,
KOTOpBIH omkeH npessimars 3 000 000 py6uei.

IIpu poBepke yCa0BUM aKTUBHOCTH UCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOProOB.

B cnyuae ecnu nieHHas Gymara TopryeTcst Ha pocCUHCKONM Oupske B OCHOBHOM PEXHUME TOPTOB C
pacucTtamMu B py6JI$IX HB HHOCTpaHHOﬁ BAJIIOTC U TAKHUEC PCIKHUMBI TOPIroB JOCTYIIHBI AJI1 COBCPIICHUA
cnenok 3a cyet umyniectsa [IM®, To coBOKYIHBIN 00bEM CAETOK OMpEeIseTcs 1Mo 00meMy o0beMy
TOProB C pacyeTamH B pyOJIsiX U B MUHOCTPAHHOMW BaJIOTE.

B ToM ciyyae, ecni 00beM TOProOB BBIPAKEH B MHOCTPAHHOW BAJIIOTE, AJIS IIEJICH OTpeeeHus
COOTBETCTBHUSl KPHUTEPHUSM AKTUBHOTO PBHIHKA COBOKYITHBIH 00BeM TOproB 3a 10 TOProBeIX JHEH
nepeBouTCs B pyou mo kypey banka Poccun Ha nary onpenenerus CHA.

B ciydae ecnu Ha BceX TOCTYNHBIX M HAOJIOAeMbBIX OMPIKEBBIX IUIOMIAKAX OBLI HETOPTOBBIN
neHb Ha naty onpenenenus CHA, aHanmu3upyroTcs JaHHbIE MOCIEAHET0 TOProBOro JIHSA Ha JAHHBIX
IUIOINAKAX.

[Ipy 5TOM YUYUTBHIBAIOTCS M AHATU3UPYIOTCS CYLIECTBEHHbIE HaOMI0aeMble COOBITHS B
OTHOILIEHNUN SMHUTEHTA WIN PBIHKA B L[E€JIOM, KOTOPBIE IIPOU30IIIN ¢ MOMEHTA ITOCJIEIHETO TOPrOBOTO
JTHSL 1 KOTOpPbIE MOTJIM ObI MOBJIEYb U3MEHEHUE OLICHKH:

1. B ciy4yae BO3HUKHOBEHUS CIEAYIOIIUX COOBITHIA:

1 DBo3HuKHOBEHHE NPU3HAKOB 00ECHEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUH 2.

1 CoObiTust ClUAHUSA U TOIJIOIIEHUS KOMIIAHUM C Yy4YacTUEM HMHUTEHTAa WM TOJIOBHBIX,
JIOYEPHUX KOMIIAHUM; MPHUBJICYEHHUS] W MOTALICHMS KalluTala 3MUTEHTOM WM TOJIOBHBIX,
JIOYEPHUX KOMITaHUH.

1 IlpuocraHoBka TOProB, NEIMCTUHI U M3MEHEHUE KaTerOpuu JIMCTUHIa JII00OH ILIEHHOM
Oymaru SMUTEHTa Ha 000U TOpPryemMoit Oupxe.

1 CHuxeHue KpeIUTHOTO peHTHHIa, yXyJIIeHHe MPOTrHO3a peUTHHIa J100 OT3BIB PEUTHHTA,
Wi o0bABIeHHE JedonaTa MO TOCHOIraM CTPaHbl IOPUCIAMKIMM MM CTpaH BEIEHUS
OCHOBHOM 9KOHOMHYECKOW NEATEIbHOCTH SMHUTEHTA.

CTOMMOCTh OIPEAENIAETCS B COOTBETCTBUM C TOPAJKOM KOPPEKTHPOBKH, IPEIYCMOTPEHHBIM

IIpunoxxenneM 2;

2. B cnydae u3MeHEeHMSs KITI0OUYE€BOM CTaBKHU pacyeT CTOMMOCTH OCYIIECTBIISIETCS Ha OCHOBE LICHBI
Ha jary oneHku, paccuutannoit HKO AO HPJl mo Metonuke HP/I, 6a3a nannapix «l{eHoBoit meHTp
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HPI» ( H Odzj j d d&3j dzlz j Is ify¥ mabpjmladsiymfisin@rerqudm[pacyera, a B ciydac e
OTCYTCTBHA HAa AATy OLICHKU - HA OCHOBC MOTHBHUPOBAHHOI'O CYXXICHHA ynpaBHHIOI_]_[ef/’I KOMIIaHHUH I10
MOJIEId KOPPEKTHPOBKH IIEHBI MHPEIBIAYIIEr0 TOPTrOBOTO JHS, OMMCAHHOW B MOTHBHPOBAHHOM
CYKJICHHH.

Hcrounukom uapopmarmu seusiercs caiit banka Poccun u JIenta HoBocCTEi.

OnpeneneHre aKTUBHOIO pbIHKA OCYIIECTBISETCS C YYETOM TOrO, 4YTO BO3MOKHOCTb
HCIIOJIB30BAaHUs JTaHHBIX ITOCJIEIHEr0 TOPrOBOI'O JHS HA TOPIOBBIX IUIOIIAJKAaX HE IIPUMEHSETCS B
cllyyae, KOTJa HETOProBbI JeHb (MJIM OTCYTCTBME TOProB Ha (OHIOBOM pBIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOProB 1o pemeHnto banka Poccun, mpruocTaHOBKOW TOPrOB B CIIy4Yae JTOCTHUKEHUS
YCTAaHOBJICHHBIX  OUp)KEH  MOPOrOBBIX  3HAUEHUH WUIM  HMHBIMH  COOBITUSIMU  (COTJIACHO
MOTHBUPOBAHHOMY CY)KJICHUIO YIPABIISIIONICH KOMIAHUH), CIOCOOHBIMH CYHIECTBEHHO MOBIUATH HA
W3MEHEHHUE CIPaBeUIMBOM CTOMMOCTH B TAaKOW HETOPrOBBIA JI€Hb 10 CPaBHEHUIO C MOCIECIHUM
TOProBeIM JHEM. B ciywyae, eciu BO3HUKIINE OOCTOSTENbCTBA MPUBOAAT K 3aTPyIHEHUIO
(HEBO3MOYKHOCTH) OIIPENEICHHs CIIPaBEAJIUMBON CTOMMOCTH AaKTHUBOB, YIPABISAIOLIAS KOMIIAHUS
o0si3aHa MPHUOCTAHOBHUTH BBy, I[OralieHHe W OOMEH WHBECTHUIIMOHHBIX MIAaeB MAECBOTO
MHBECTUIIMOHHOTO (oHAa 1O NpUYMHAM, HE 3aBUCSIIMM OT YIPABIAKOLIEH KOMIIAHUH,
0E30THOCUTENIbHO THUIAa MAeBOT0 WHBECTHIIMOHHOTO (OHAA M HE3aBUCUMO OT (HAKTUYECKOTO
MPOBEJICHUSI TPOIEAYyp MO BblJaue, MOTAlIeHHWI0 U OOMEHY WHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cnyuae ecnu Ha pary ompeneneHusi CHA HeTOpProBblil 1eHb ObLT Ha OJHOM HIIM HECKOJBKHX
JOCTYIHBIX ¥ HAOMIOJaeMbIX OHPKEBBIX IJIOMIAAKAX, aHATU3UPYIOTCS JaHHbIE TE€X IOCTYMHBIX H
HaOII0/IaeMBIX OMPIKEBBIX IUIOMIAT0K, Ha KOTOPBIX OCYLIECTBISUIUCH TOPTU HA ATy ONPEICICHUS
CYA.

5731.Ajdzdzr § BEZAZOG(, Hdzw (bt n tof dzs¢ W o dzv

shdetso OdzdzOWY 2O dMertHd 7 HOdzdzr = 1 bktetse d

Ecnu B kauecTBe OCHOBHOTO aKTUBHOTO phiHKa H dzW Y j dzdz’ @ B Z d&iOG  tetsffmd 2 f
uckmoueHneM 'OBO3 P® u neHHbIX Oymar MeXAyHapOJHBIX KOMIIAHHM, MPU3HAH POCCHIiCKHUIA

6I/Ip)KCBOI7I PBIHOK, TO IICHHBIC 6YM8.FI/I, IJIs1 KOTOPBIX PBIHOK SBJIACTCA aKTHUBHBIM, OLCHHUBAKOTCA C
HCIIOJIb30BAHUEM IICH B CICAYIOLIEM IMOPAKE:

1. Ilena 3akpeiTus, paccuuTaHHas Oupked Ha aary omnpeaeneHus CYHA (WiaM Ha MOCIETHUM
Omkaluii TOproBbl AeHb, ecin nata ompeneneHuss CUA sBisercs He TOProBBIM JHEM) IpU
YCIIOBUU TMOATBEPKJIEHUSI €€ KOPPeKTHOCTH. lleHa 3akphiTus NpU3HAETCsl KOPPEKTHOM, eciu

PACKPBITEI OAHHBIC 06 06’BCMC TOProB 3a JACHbL U 06’LCM TOProB HEC pPaBCH HYJIKO C HpOBCpKOfI
(CLOSE) <>0;

2. llena cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPTOBOW CECCHM POCCHMCKON OWpKM Ha Jary
onpeaenenuss CUA (v B mocineaHuid Onmkalmii TOproBuld AeHb, eciu jnata onpeaeneHus CHA
ABJIAETCS HE TOPrOBBIM JHEM) IIPU YCIOBUM IOATBEPXKAEHUSA €€ KoppekTHocTu. LleHa cmpoca,
ompeneneHHas Ha nary ompeaenenus CUA (wim B mocieqHuid OMVMIKaWIIINN TOPTOBBIN JI€Hb, €CITH
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nara onpexneneaus CYA sBisieTcss HE TOPrOBBIM JIHEM), MPHU3HACTCS KOPPEKTHOW, €CJIM OHa
HaXOJUTCSI B MHTEPBAJIC MEXAYy MHUHHUMAIBLHON M MaKCUMAJIBHOW IIEHAMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM K€ OUPXKH,

3. CpenHeB3BelICHHAS IIeHA HA MOMEHT OKOHYAHHWsS TOPTOBOW CECCHH, pacCUMTAHHAS OMpKEi
Ha naty onpenenenus CHA (Mau B MOCISTHUN OIMKaNIIMI TOPTOBBIN JIEHB, €CIIH J1aTa ONpeaeIeHuUs
CYA sBinsieTcss HE TOPrOBbIM JIHEM) IIPU YCJIOBHUHM, YTO JIaHHAS 1I€HA HAXOAMTCS B IIpelenax CIpiaa
o crpocy (bid, mpu orcyrcrBum nomyctumo npumMensaTs high bid npu yemosuwm, uro high bid> low offer) u
npenoxenuto (offer, mpu orcyrcrBum nomycrumo npumensts low offer mpu ycnosuu, uro high bid> low
offer) Ha ykazaHHYIO J1aTy.

rdz"  ddesfmisteOdzde & Y e T (B dEPGE yj dzde' & Bl KBOE

C tsd3f O damguRa cnpaBemIMBON CTOMMOCTH OCYIIECTBISETCS B COOTBETCTBUH C METOJAMH,
yKa3aHHbIMH B [IpuiiokeHnu 6.

Ecnu nennass Oymara Topryercs Ha POCCHHCKOM Oup)ke B peXMMax TOPIoOB C pacueTamMH B
pyOJIiX M MHOCTPAHHOHM BaJltOTe, M Takas OMpka NPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpaA CIIpaBeIIMBON LIEHbI UCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEKUMa TOProB, 10 KOTOPOMY
Ha JaTy OLEHKH OIpeJesieH HauOoibIMi 00beM MO KpPUTEpPUsIM BBIOOpa OCHOBHOI'O PpBIHKA,
yCTaHOBJIEHHBIM B HactosiuieM Cranaapre. B ciydae ecinu HU 0J1HA U3 1IEH O BHIOPAHHOMY PEXUMY
TOProB B OINPEAEIEHHON BaJIIOTE HE MOXKET OBbITh MCIOJB30BaHA HA JAaTy OLEHKH, TO MCIIONb3YIOTCS
LIEHBI 32 Ty € JaTy [0 PeXUMY TOProB B JpYroi BaatoTe ¢ 00bEMOM TOProB 10 KPUTEPUSIM BbIOOpa
OCHOBHOT'O PBIHKA B IOPSAAKE YMEHBIICHUS.

B citydae orcyTcTBHSI 1IeH HA JIaTy OICHKHU CIPABEJIMNBAs CTOUMOCTH OMPEICIISICTCS B MOPSIKE,
npeaAyCMOTPCHHOM IJId OLICHKU LCHHBIX 6yMar, HC UMCIOIINUX aKTUBHOI'O PbIHKA (B COOTBETCTBUH C
. 5.7.3.2 nactosimux [IpaBun).

5732.Kjdzde’ §| BEOGd, daj Jdhdj OClkdo dasc s

CrouMoCTh HIEHHBIX Oymar B cilyyae HaJIM4Hsl NPU3HAKOB OOECLEHEHHS W OTCYTCTBHS LI€H
aKTUBHOT'O OCHOBHOT'O phIHKA Ha jaTy onpenenenus CHA wiu 1eHbl, pacCUMTaHHON HaOJIr01aeMbIMU
ucrtounukamu uHpopmamuu (B T.4. HKO AO HPJI), no3Bomstonieil onpenenuts CHOpaBeIIUBYIO
CTOMMOCTb Ha jaty omnpeaeneHuss CHA, onpenensiercs B COOTBETCTBUU € MOPAIKOM KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxxenuem 2.

57321y sdzetse " § yJjdede' § BEZBOG(

5732116 j dzgdz' | BEKOGd tomMmd2misets | Bdlsj dzls O,
Yyjdedzr 7 BEdBOGE By HEZEZOtesHA » ¢ sdif Odzd 2

t
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1. Henst no meronuke HPJI, oTBeuaromme KpUTepUsIM MCXOAHBIX JAHHBIX 1-r0 M 2-rO
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ypPOBHsI B cooTBeTcTBUM ¢ MC®O13

B kauecTBe cripaBeyIMBON CTOMMOCTH IIEHHBIX OyMar, He HMEIOIINX aKTUBHOTO PHIHKA,
UCITOJIB3YETCsI [IeHa Ha J[aTy OIEHKH, paccunTanHas 1o Meroauke HPJI, Ha OCHOBaHHMH JTaHHBIX
HCKJIFOYUTENILHO U3 poccuiickux nctounnkos (https://nsddata.ru/ru/products/valuation-center).

IIpu ouleHKe AONTOBBIX LIEHHBIX OyMar B KaueCTBE CIIPABEUINBOI CTOMMOCTHU UCIIONIb3YeTCs
LIeHa, OCHOBAHHAsl HA METOJ]aX OLIEHKHU, OTBEUYAIOIIUX KPUTEPUSAM UCXOJHBIX JaHHBIX 1 Win 2-ro
ypoBHS B cooTBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B IOPSAJIKE IPUOPUTETA YPOBHSL.

B ciyuae orcyrcTBus nensl o Meroauke HP/I, cnpaBeaiuBasi cToMMOCTb 10JT0OBBIX
HEeHHBIX OyMar ornpeaesieTcs Mo MOACIISAM pacyeTa 1o MPUBEICHHON K JIaTe OIIEHKH CTOMMOCTH
JICHE)KHBIX MTOTOKOB MO0 OOJUTAINY O MOMEHTA €€ MOTalIeHus B CJICYIOIIEM IPHOPHUTETE:

2. Moaeiab OIEHKH M0 AHAJOTHYHBIM 00JIUTAIUAM

[IpuBenenHas Kk gare OIEHKH CTOMMOCTD JCHEKHBIX TOTOKOB 110 OOJIUTAIliU 10 MOMEHTA €&
MOTalIeHHUsl, PACCUUTHIBAETCA C UCIOJIb30BAHMEM PACUETHOM CTABKH TOXOAHOCTH 32 MUHYycoM HKJI
Ha naty oueHku. Onpenenenue repmuna «lloramenue» npencrasieno B [Ipunoxenun Nel k
HactosiuM [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 CIenyromei Gpopmyie:

60

(]
€

poi
GHJ

| - cTaBKa JOXOIHOCTH;

0 - KOJIMYECTBO OCTABIINXCs Ha JIaTy OIEHKH IIaTEXEM MPOIIEHTOB W/UITH OCHOBHON CYMMBI
JI0JITa TI0 IOTOBOPY (A€TO3UTY, JOJITOBOM IIEHHOU Oymare);

0 "O BenuuuMHa i-TO IIIATEXKA;
O - ;ara i-ro riarexa;

O - JaTa OLEHKM.

[ Mdedndztso dzts 21 e f dgfs® M < 59 M) CTOMaBka MhxoIEITH onpeenseTcs Kak
CpPEIHEB3BEIICHHAS JOXOIHOCTh K MOTAlIEHUIO, pACCUMTaHHAs 110 UTOTaM CIIEJIOK Ha 1aTy OLEHKU C
BBIOpaHHBIMU Y NIPaABJISOINICH KoMnaHuei MoH1a aHATOTUIHBIME OOJIHTalUsIMU. AHAJIOTUYHBIC
[IEHHBbIE OyMaru BBIOMPAIOTCS U3 TOTO )K€ CErMEHTa IIEHHBIX OyMmar, K KOTOPOMY OTHOCHUTCS
orieHnBaeMas obnuranus. OnpeneneHrne TepMUHOB «AHaIOrHYHas ooauranus» u «CerMeHTanus
obnuraruit» mpencrasieHsl B [Ipunoxkenun Nel x Hactosuum [IpaBumam.

ITpu aTom 06bem caenok (VALUE) ¢ kaxaoii 13 BRIOpaHHBIX aHATOTHYHBIX OOJIHUTauii Ha JaTy
oleHKH oykeH O0bITh He Hipke 1 000 000 (OnHoro MuwiroHa) pyosei. KonndyecTBo aHaIOrH4YHBIX
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obnuranuii 10KHO ObITh He MeHbIIe 3 (Tpéx) mTyk. Cucok BEIOpaHHBIX aHAJTOTMYHBIX OOJIHTaIHi
JUIsL OLIEHUBAEeMO IeHHOH Oymaru nucbMeHHO coobmaeTcsi Crennanu3upoBaHHOMY JITIO3UTAPHUIO
®onna. CtaBka JOXOAHOCTH PACCUUTHIBACTCS IO (hopMyIie:

B O'O00 00 "¥6d 0, ah%
B 6!, 5% '

GHJ

- KOJIMYECTBO aHATIOTUYHBIX OOJIMTaIii C COOTBETCTBYIOIIUM 00BEMOM C/CJIOK Ha JaTy
ouenku (N>=3),

9) %, $! 4 Hoko@HOCTb i-0ii aHAJOIMYHON OOJIMTAIIUH 110 CPEIHEB3BEIICHHOM [ICHE Ha
naTy oeHkH, % roaoBeix (o qaHHbIM [IAO MockoBckas bupixka);

6! , 5-%bbem cenok ¢ i-oif aHATOTHYHOM OOIUraIei B 1aTy oleHKH (1o maHHbiM [TAO
MockoBckast bupika).

[ Mdzd s dzts o -AFE2O Wic rtedstith d 2 fipki@eia naxafiieorddpenensercs, Kak
CpeAHEB3BEIIEHHAs 10 00BEMY CIIEJIOK JOXOAHOCTh K OTallIeHUI0, pACCYMTAaHHAsI [0 UTOTaM CAEJIOK
Ha JIaTy OLEHKHU C BEIOpaHHBIMM YTpaBisitomei koMnanued Moxaa aHaTOrMUYHBIMU OOJIUTallUsMHU.
Amnanoruussle IeHHbIE OyMaru BbIOUPAOTCS U3 TOTO e CerMEHTa LIEHHBIX OyMar, K KOTOpOMYy
OTHOCHTCSI olleHuBaemasi oonuranusi. OnpeaeneHue TEepPMUHOB «AHAJIOTUYHAs O0IUranus» u
«CermeHTanus odnuranuin» npejacrasiensl B [Ipunoxxenun Nel k Hacrosmum [Ipasunam. [1pu sTom
06wem crenok (VOLUME) ¢ kax ol n3 BEIOpaHHBIX aHAJOTUYHBIX OOJIUTallii Ha JIaTy OIICHKH C
noipkeH 0bITh He Hike 1 000 (OnHoit Thicsiun) Oymar. KonnuecTBo aHanoruuHbIX o0aurauui
JO0JKHO OBITh He MeHble 3 (Tpéx) mryk. Cnucok BRIOpaHHBIX aHAIOTUYHBIX OOJIUTraluil UIst
OLIEHUBaeMOH 1leHHOW Oymaru nucbMeHHO cooO1iaercst Criennanu3upoBaHHOMY JIETIO3UTAPUI0
®onpa. CTaBka J0XOIHOCTH pacCCUUTHIBAEeTCA MO (hopMmyIie:

| B OYZ®OU O YLO
B w0 0OYDO

GHJ

- KOJIMYECTBO aHAJIOTHYHBIX OOJUTaIMii ¢ COOTBETCTBYIOMIMM 00BEMOM CIIEJIOK Ha JaTy
orterku (N>=3);

9 4 -->sddexkTuBHAS JOXOTHOCTD I-0if aHATIOTHYHOM OOIUTAIIMK Ha ATy OLEHKH, % TOIOBBIX,
paccunTaHHas OT IIeHBI (BBIOMPAETCS OJIHA U3 PACKPHIBAEMBIX OUpIKeil 1IeH B OPSAKE YObIBAHUS
MIPUOPUTETA):

1 cpenneB3BenieHHas 1I€HA CHEIIOK;

1 uena 3akpbITHS;

1 cpeanss BenuunHa Mexay nenamu npeanoxenus (OFFER) u crpoca (BID) nHa MmomeHT
oxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

O0O0 "YK "TIPAICMA KAMUTAI" OO0 "COK "TAPAHT"
MamaeB AHapen AnekcaHgpoBuy EcaynkoBa TaTbsiHa CTaHMcnaBoBHA
09.10.2023 15:47:26 09.10.2023 15:52:31




6/ , 5 -—%dbeM caeoK ¢ i-0ii aHATOTHYHOM OOIHMramKeil Ha AaTy OLEHKH B IITYKaX WIIN
JICHE)KHBIX AMHMIIAX B 3aBUCUMOCTH OT BHJIa HH(POPMAIUH, PaCKPhIBAEMOM OHpPIKEH.

Onpenenenne 3¢(HEeKTUBHON CTaBKU JOXOJHOCTH JIOJITOBOM IIEHHOM OyMaru yka3aHo B
[Tpunoxenun Nel k Hactosium [IpaBunam.

Ecnu Ha 1aty onieHKH Ha OCHOBHOM PBIHKE €CTh HH(POPMAIIHS O IIEHE MPEIOKEHUS U CTIpoca, U
II0JIy4eHHas B pe3yibTare pacuera croumocts PV > OFFER, To B kauecTBe cipaBeanBoit
croumoctu npuuMaercs 1iena OFFER. Eciu Ha gaTy olieHKH Ha OCHOBHOM PBIHKE €CTh
nH(popMaIus o IIeHe CIpoca, ¥ MOJydYeHHas B pe3yibTare pacuera croumocts PV < BID, To B
KadeCTBE CIpaBeIIMBON cTomMocTH npuHuMaetrcs nena BID. Ecnu Ha naty onenku (wiam Ha
MOCJICTHUM OV KA TOPTOBBIN IeHb, ecliu AaTa onpeaesieHuss CHA siBisieTcss He TOProBbIM
naem) Het 3HaueHuil BID/OFFER, To B kauecTBe cripaBesInBOM CTOMMOCTH pUHUMaeTcs 1ieHa PV.

3. Moaesb OLleHKH Yepe3 KPeAUTHBIN crpen
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyolen hopmye:

6O

CA
o-

p 1 01 'Yni QwuQ

0 O-— crpaBeIMBast CTOUMOCTb J0JTOBOM [IEHHOM OyMaru;

0 "0 Oyaymiue AeHeKHBIE TIOTOKHM T10 J0JATOBOM HEHHOM Oymare (BKIIKOUas KYIOHHBIE BBITLIATHI,
aMOPTHU3aIlMOHHBIE TIATEXKHU, JOMOIHUTENBHBIN T10X0 (€CIU MPEeTyCMOTPEH YCIOBUSMU BBIITYCKa
o0JHraIum) ¢ JaThl ONpeAeTIeHHs CIPaBeAJIMBON CTOMMOCTH (He BKJIOYasi) A0 AaThl oepTsl (ecnu
odepra nmpeaycMOTpeHa YCIOBHUIMH BBIITYCKa JIOJITOBOM [IEHHOM OyMaru), 1100 JaThl MOJIHOTO
MOTaIIeHUs], MPEYCMOTPEHHOTO YCIOBUSAMHU BBIITyCKa (€ciau odepTa He PeayCMOTpEHA)
BKIIIOUHUTEIHLHO. Bee JACHEKHBIC ITOTOKH PACCUUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUSMHU BBIITYyCKaA.

| — 1J1s1 HeHHBIX OyMar, HOMHHUPOBAHHBIX B BaoTe PD - Ge3pHCKOBast CTaBKa JIJIsI BAJTFOTHI
P®, cooTBeTcTBYIOLIas CPOKY JI0 IAThl BBIIUIATHI 1-T0 JEHEKHOTO TIOTOKA, OIIPE/ICTICHHAS B
cooTBeTcTBUM ¢ [Ipmnoxenuem 2;

AJIA HEHHbIX 6yMar, HOMHUHHUPOBAHHBIX B HHOCTpaHHOﬁ BaJIIOTE — 6€3pI/ICKOBa$I CTaBKa JJId
HHOCTpaHHOﬁ BAJIIOTBI, COOTBETCTBYIOIIAA CPOKY A0 AAThbl BbITIJIATHI 1-TO JCHECKHOTO ITOTOKaA,
OIIPCACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/ICM 2.

[ ~ v

01 YN | “QéxiAunoe 3HaUeHHE KPEAUTHOTO cripd/aa. [l rocy1apCTBEHHBIX IIEHHBIX Oymar
(TosibKO 17151 penepanbHbIX IIEHHBIX OyMar, BeIMyIeHHbIX MuHpuHoMm Poccuiickoit deneparyn)
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MEIMAHHOE 3HAYEHHNE KPEAUTHOIO CIIPEIA IPUHUMAETCS paBHbIM 0);
O — ;mara i-ro IaTexa;
O — /j1aTa OLCHKU;

“Y — KOJIN4ECTBO KaJICHJAPHBIX JHEH B TOY, K KOTOPOMY OTHOCHUTCSI IUIATEK;

74

U — KOJMYECTBO OyIYIINX JCHEKHBIX TIOTOKOB I10 JIOJITOBOM IIEHHOW Oymare.

CrpaBeuinBasi CTOMMOCTH OOJTUTAINi, TOJTY4YEeHHAs B pe3yabTaTe JaHHOTO METO/IA pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB MOCJIE 3aMsTON, C IPUMEHEHHEM MIPaBUIJI MaTEMaTHUYECKOTO

OKpPYTJICHUSI.

Jluist 1esieii pacuera MEAMAHHOTO 3HaUeHus KpeauTHoro cupaoaa (0 1 YN 1) €dGidarosbim
LHeHHbIM OyMaraM, HOMMHMPOBAHHBIM B BajloTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO pEUTHHTA Y
BBIIYCKAa JJOJTOBOM LIEHHOM OyMaru (KpeIUTHBIM pEUTHHT B BallOTE HOMUHAJIA), a B CIIy4ae ero
OTCYTCTBHSI — CHA4aJIa PpEUTHUHT SMUTEHTA, & B CJIy4ae €ro OTCYTCTBUS PEUTUHT IOPYYUTENS
(rapanTa) 10JIrOBOM LIeHHOW Oymaru, JoaroBast LieHHast OyMara MoeT ObITh OTHECEHA K OJJHOH U3
YeThIpeX PEUTUHIOBBIX IPYIIT B COOTBETCTBUHU ¢ Tabnuuei 1 [punoxenus 1. [Ipu Hanuuuu
HECKOJIbKUX PEUTUHIOB, BEIOMpaeTcsi Hanbosiee akTyalbHbIM Ha 1aTy OLEHKU KPEIUTHbBIN PEUTHHT.
[Ipy HaIMYMK HECKOJIBKUX aKTyalbHbIX PEHTHHIOB Pa3HbIX PEUTHHIOBBIX ar€HTCTB, BEIOUpPAETCs
HaWIy4IIui pedTuHr. Eciy nopyunTenbcTBO 1O BBITYCKY JOJITOBOM LIEHHOM Oymaru o0ecrieurnBaeT
WCTIOJTHEHHUE 00513aTeIbCTB B IOJTHOM 00bEME | (MJIN) rapaHTHS BbIlaHa HA CYMMY HOMUHAJIbHOU
CTOMMOCTH U IIPOLIEHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, To BbIOMpaeTcsi Hanboiiee
aKTyaJIbHBIM Ha JaTy OLEHKH KPEJUTHBINA PEUTUHT BBITyCKa TOJTOBOM IIEHHON Oymaru u
nopyuuTens (rapaHTa) B cy4yae OTCYTCTBHSI pEHTHHIA BBIITYCKa.

KpenutHsblil cipen [uisi peHTUHTOBBIX I'PYII PACCUNUTHIBAETCS HA ATy ONPENEICHUs
CIpaBeIMBON CTOMMOCTH, Ha OCHOBAaHUU JIaHHBIX OOJIMTallMOHHBIX UHIEKCOB, packpbiBaeMbix [TAO
«MocKOBCKasi OMprka» [0 UTOraM KasKZ0ro TOProBoro JHs. [Ipu BeIYKMCIEHNN KPEJUTHOTO CIIpeia Ha
JaTy OIPENEIICHUs CIIPAaBEITIMBON CTOMMOCTH UCIIONIB3YETCS MEAMAHHOE 3HAYEHUE KPEAUTHOTO
crpena 3a nocienHue 20 TOProBeIxX AHEW BKIIIOYAs AATy ONPENEICHMsI CIIPaBEIJINBON CTOUMOCTH.

Jliig pacueTa 3Ha4€HUsI KPEAUTHOT'O CIPEa COOTBETCTBYIOLIEH PEUTUHIOBOM IPYIIIIBI
UCTOJIb3YIOTCS 3HAUEHUS! TOXOTHOCTH cienytonmx nnaekcoB [ITAO «MockoBckast Oupxay,
PacKpbIBAEMBIX IO UTOT'aM KaKIOr0 TOPrOBOIO JHS:

WNunexc rocynapcrBennbix obnuranuit (1-3 romga), Tukep - RUGBICP3Y;

Pelitunrosas rpynmna I - Unaexc kopnopatuBHbix oonuranuii (1-3 rona, pedTHHT 110
HallMOHATBHOW perTuHroBoi mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna Il - Unaexc koprniopatuBHbix obmuranuit (1-3 rona, ruUA- < pedTuHT Mo
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HallMOHAIBHOM perTuHroBoit mkaie < rlAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynmna III - Maaexc kopnopatuBHbIX obmuramuii (>0.5 roga, ruBB+ < peittunr no
HalMOHATBHOU pelTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpymnma [V - MHAEKC KOTHPOBAIBHBIX JIUCTOB (KOTUPOBAIBHBIN YPOBEHB 2), Tukep
- RUCBICPL2 unu MHnekc KOTHPOBaJIbHBIX JINCTOB (KOTUPOBAIBHBIN ypoBeHb 3), Tukep -
RUCBICPL3 (BbiOupaercst UHAEKC B 3aBUCUMOCTH OT KOTUPOBAILHOTO YPOBHS, B KOTOPBI BXOIHUT
JONTOBast IieHHas Oymara).

Pacuer KpCAUTHOI'O CIIpoaa AJid peﬁTHHFOBBIX rpymi oCymeCTBIACTCA IO CIACAYIOIIUM
dbopmynam:

Peiitunrosas rpynna I:

PaccunTeiBaeTcs KpeUTHBIN cripes Y . 3a Kakblil u3 20 MocaeJHUX TOPTOBBIX JHEH,
MIPELIECTBYIOLIUX JIaTEe ONPEIEICHUS CIIPaBeAIMBON CTOMMOCTH, BKJIIOYasl 1aTy ONpeesIeHus
CIIPaBEJINBO CTOMMOCTH:

Y. @ @ ZPp T T
rac:

() — 3HAYEHHE JOXOJHOCTH COOTBETCTBYIOILETO UHAEKCA, pacKphIToro ITAO «MocKoBCKas
oupxar.

PaccuunTbiBaeTcsi MeIMaHHOE 3HAYCHHE KPSIUTHOTO crip3/a Y . 3a nocienHue 20 ToproBbix
nHeH (MenuaHa u3 mojay4eHHoro psjaa Y . ). [Ipu pacyere 3HAYCHUST MEMAHHOTO KPEITUTHOTO CIIpeia
MPOMEXKYTOUHBIC OKPYTJICHHUS 3HAYCHUH Y . HE MPOU3BOJATCS, pe3yJIbTaT pacueTa OKPYyIIIseTCs 10
[paBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB MOCIIE 3aIlSITOM.

Peiitunrosas rpynmna II

PaccunThiBaeTCs KpeAUTHBIN cripe Y - 3a Kaxabli u3 20 MOCIeIHIX TOPrOBBIX JAHEH,
MPEANIECTBYIOMINX JaTe ONPEACIICHHs CIPABEATMBON CTOMMOCTH, BKJIIOUAs ATy ONpeaeIeHUs
CIpaBeNIMBOM CTOMMOCTH:

Y. @ @ Zp T T

()— 3HAYEHHUE JIOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, packpbIToro [TAO «MocKoBCKas
oupxar.

PaccunThiBacTCsl MEAMaHHOE 3HAYEHUE KPEUTHOTO Crpda Y . 3a mocieanue 20 TOproBeix
JHeH (MeauaHa u3 moixydeHHoro psiaa Y - ). [Ipu pacuere 3HaYeHHST METHAHHOTO KPEAUTHOTO
Crpeia MPOMEKYTOUHBIC OKPYIJICHUS 3HAUCHHUH Y . HE MPOU3BOJIATCS, PE3yJIbTAT pacueTa
OKPYIJISIETCS TIO MPAaBUJIaM MAaTEMATUUECKOTO OKPYTJIEHUS ¢ TOYHOCTBIO /10 2 3HAKOB IMOCJIE 3aMsATOM.
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Peiitunrosas rpynmna III

PaccunThIBacTCSI KpEAUTHBIN cripea Y . 3a KakAbld 13 20 MOCICIHUX TOPTOBBIX JTHEH,
MPEANIECTBYIOMINX JaTe ONPEACIICHHs CIIPABEATMBON CTOMMOCTH, BKJIIOYAs ATy ONpeaeIeHUs
CIpaBeJIMBON CTOMMOCTH:

Y. @ @ ZPpTT

() — 3HAaYEHHUE JTOXOJHOCTH COOTBETCTBYIOIIETO MHIEKCa, packpbiToro ITAO «MockoBcKast
ouprKay.

PaccunthiBaeTcs MeiaHHOE 3HAYCHUE KPEJAUTHOTO cpayia Y . 3a mocieanue 20 TOproBbIx
aHel (MenuaHa U3 nosydeHHoro psaa Y . ). [Ipu pacuere 3HaYCHUsI MEMAHHOTO KPEAUTHOTO
cripesia MPOMEXYTOUHbIC OKPYTJICHHS 3HAYCHHH ¥ . He MIPOU3BOJTCS, Pe3yiIbTaT pacyera
OKpYTJIETCS 10 MpaBUJIaM MaTeMaTUYeCKOI0 OKPYIJIEHUS] ¢ TOYHOCTBIO J10 2 3HAKOB MOCTIE 3aMATOM.

PeiiTunrosas rpynna IV

PaccunThIBacTCS KpEAUTHBIN cripes Y - 3a Kakablid u3 20 MOCIeIHIUX TOPrOBBIX AHEH,
MPEIIECTBYIONUX IaTe OMPEIEICHHsI CIIPaBEAJIMBON CTOMMOCTH, BKITIOUAsl 1aTy OMpe/esieHus
CIPaBEJIMBON CTOMMOCTH:

Y. @ @ z p T, opmyia 1)
Y. @ @ z p T, 1 opmyiaa 2)

()— 3HAaYEHHUE JOXOMHOCTH COOTBETCTBYIOIIETO MHAEKCa, packpbIToro ITAO «MockoBcKas
oupKay.

®opmyna 1 ucnoap3yercs s 10JITOBBIX IIEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBIA YPOBEHb
3 ITAO «MockoBckast oupska». @opMyia 2 UCTIONIB3YETCsl ISl JOJTOBBIX IIEHHBIX OyMmar, BXOASIINX
B KOTUpOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckast oupxka.

PaccuunTbiBaeTcsi MeIMaHHOE 3HAUCHHE KPETUTHOTO cripeaa Y . 3a nocienaue 20 TOproBoIx
IHeH (MenuaHa u3 mojay4eHHoro psijga Y . ). [Ipu pacyere 3HaYCHUS MEAUAHHOTO KPSTUTHOTO
crpe/ia MPOMEKYTOYHbIC OKPYTJICHUSI 3HAUCHUH Y . HE MPOU3BOIATCS, pe3yJIbTaT pacyera
OKpYTJISIeTCs 10 IIPaBHJIaM MaTEMaTUYECKOT0 OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

OnpeneneHHe MCJIUAHHOTO 3HAUYCHUA KPECAUTHOI'O CIIpoJa AJA HEHHBIX 6yMar,
HOMHUHHMPOBAHHBLIX B HHOCTpaHHOﬁ BaJIIOTE, OCYHICCTBIACTCA CICAYIOIIUM 06pa30M.

Menuannbiii KpeauTHbii cpag (0 1 "YN 1) [EOMRTIBacTCS HA OCHOBAHNH BHIOPAHHBIX
@DOHI0M aHAJIOTMYHBIX JOJITOBBIX IIEHHBIX Oymar, 1js KOTOpbIX Ha naty pacueta CHA (unu B
IIPEIBIAYIINNA TOPrOBbIH 1eHb, eciu Aata onpeaeneHus CUA saBiseTcs HE TOPrOBbIM JHEM) PHIHOK
MIPU3HAETCS] AaKTUBHBIM.

I[OJ'IFOB&SI OCHHasA 6yMara NPpHU3HACTCA aHAJIOTOM JJIA Leae Takor OIICHKH B cJIyvac, eCii
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OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIOIIUE YCIOBHS:

1.

2.

BAJIIOTa OOpAIllCHHs aHAJlora COBIAJAacT C BAIIOTOW OOpalleHHs OLEHMBAEMOH IOJITOBOU
LIEHHOH Oymaru;

JIOpanys aHajora OTKJIOHSETCS OT 3HAYCHUS IOPAIlMM OLCHWBACMOW JOJITOBOM LEHHOW
Oymaru Ha +/- 90 nHeil (B ciyyae €cid HEBO3MOXHO BBIOpaTh HH OJHOTO aHAJIOTa, IO
KOTOpPOMY JIOpallUsl yJOBJIETBOPsiET O0O3HAYEHHOMY YCIOBHIO, JOITYCKAaeTCsl BBIOOD
aHAJIOTOB C IPOW3BOJILHOW [MIOpalueil, MpH YCIOBUH, YTO CPETHEB3BEIICHHAs IIOpaIys
MHO)KECTBA JOJITOBBIX IIEHHBIX Oymar, BEIOpaHHBIX B KAaueCTBE aHAJOIOB, YIOBICTBOPSCT
0003HAYECHHOMY YCJIOBHIO)

aHAJIOT OTHOCHTCS K TOW K€ PEHTHMHIOBOM TPYIIE YTO M OIIEHWBaeMas JOJIroBasi LIEHHAs
Oymara,

aHAJIOT SBJISCTCS JAPYT'MM BBIIYCKOM TOTO K€ AMHTEHTA, YTO W OICHMBAeMas JOJroBas
neHHas Oymara, a B cCiydae OTCYTCTBHS - OMUTCHT aHAJOra OTHOCUTCA K TOMY XKe
arperupoOBaHHOMY CEKTOPY SKOHOMHKH W CTPAHOH pPUCKA SMUTEHTA/KOHEYHOTO 3aeMINNKa
(o manHbIM cucTeMbl cbonds.ru) sBisieTcs Poccust.

JlonroBas 1ieHHass Oymara OTHOCUTCS K OJTHOM M3 YETHIPEX PEHTHHIOBBIX TPYIII B COOTBETCTBUH

c Tabnuueii 1 [Ipunoxenus 1 B 3aBUCUMOCTH OT KPEJUTHOTO PEUTHUHTA Y BBIITYCKa JOJTOBOM LIEHHOM

Oymaru (KpeAMTHBIN pEHTHHT B BaJIOTE HOMUHANA), a CIIy4ae ero OTCYTCTBUS - pEUTHHTa SMUTEHTA
WM Opy4uTeNs (rapanTa)/ KOHEUHOTO 3aeMINKKa 110 BBITYCKY (B CiIydae, €ClId SMUTEHT BBIITYCKa -
crenuanbHoe puandeckoe uio (SPV)) nonrosoii nennoit Oymaru. [Ipu HaIMYMy HECKOIBKUX

pPEUTHHTOB, BEIOMpaeTcss HanOoJiee akTya IbHBIN Ha Ty OLIEHKH KpenuTHBIN peiitunr. Ecu

MOPYYUTENHCTBO 10 BBIITYCKY JIOJTOBOM IIEHHOI Oymaru o0ecreynBaeT NCIIOTHEHUE 00513aTeIbCTB B

MOJTHOM 00BEME U (WIJIN) TapaHTHS BbIlaHA HA CYMMY HOMHUHAJIBHOW CTOMMOCTH U TIPOIICHTOB I10

TaKHUM JOJI'OBBIM IICHHBIM 6YMaFaM, TO BI)I6I/Ipa€TC$[ HauoOoJee aKTyaJIBHl)If/'I Ha JaTy OLCHKU

KPEIUTHBIN PEHTHUHT BBIITYCKA JI0JITOBOM LIEHHON OyMaru ¥ mopy4yuress (rapanra) pu yCIOBUH
OTCYTCTBHSI pEMTHHTIA BBIITyCKa.

Jlnst nenel HacTOAEN METOIUKY BBIIEIISIIOTCS CIIEYIOLINE arperupOBAHHBIE CEKTOPBI

SKOHOMMUKH: (PMHAHCOBBIM CEKTOP, CEKTOP PETMOHAIBHBIX U MYHUIIUIIAIbHBIX BBIITYCKOB;
KOPIOPaTUBHBIN CEKTOP; CEKTOP TOCYJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslii cipas 110 KaXJI0My aHAJIOTy paCCUUTHIBAETCS B CIEAYIONIEM HOPSIKE:

81 "YRi Q&0 |

TIe,

@ "Y0— 10X0MHOCTH K IOranieHn o/odepre i-oro aHauora 1o 1eHe 3aKphIThS;

i — 663pI/ICKOBa$I CTaBKa NOXOAHOCTHU, OMPCACIICHHAA B COOTBECTCTBUU C HpI/IJ'IO)KCHI/ICM 2.
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MenauaHHbIN KpeIUTHBINA CIP3J] pacCUUTHIBAETCS 3a nocienHue 20 TOProBeIX AHEH Ha
OCHOBAaHMHU IOJIyYEHHBIX KPEIUTHBIX CIIPEIOB aHajIoroB. IIpu pacyere 3HaueHUsT MEIMAaHHOTO
KPEIMTHOIO CIIPE/Ia IIPOMEXKYTOUHBIE OKPYyIJIeH s 3Hadenuit O 1 "YN | iR dpussoasrcs,
pe3yJIbTaT pacyeTa OKpPYIJIeTCs 0 NpaBUIaM MaTeMaTHYECKOr0 OKPYIJIEHUS ¢ TOYHOCTBIO 110 2
3HAKOB I10CJIE 3AIIATOM.

[ Y] dz€ O, oM dEa0dim SHder & HOddzr & 3 kteo dgv

1. Henst mo meroguxke HPJl, oTBeuaronue KpuTepusiMm UCXOAHBIX JaHHBIX 3-T0 YPOBHA B
coorBercTBHH ¢ MCPO13

B kadecTBe cipaBeJIMBOM CTOMMOCTH IIEHHBIX Oymar UCIOIb3yeTCs IIeHa Ha JaTy OICHKHU 10
Mertonuxe HP/I, ocHOBaHHasi Ha TAaHHBIX UCKIIOUYUTEIHBHO U3 POCCUUCKUX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

OueHKa OLEHUWNKOM

B ciayyae HEBO3MOXKHOCTH IPOU3BECTH OLIEHKY MO YKa3aHHBIM MOJEIIAM JUISl OLIEHKU
CIpaBeIMBOM CTOMMOCTH HCIIONB3YyeTCs 1IeHa, OMpe/iesieHHas Ha ocHOBaHMHM OTueTa OleHIINKA,
cocraBiieHHOro He panee 6 (Illectn) mecsies 1o natel onpeaenenus CHA.

B nepuoa MEKAy AaTaMu OLCHKHU OIPEACIICHHAss OUCHIINKOM CIIpaBE€AJINBast CTOUMOCTDb
BJIOKCHHA HE U3MCHSCTCA 3a UCKIITFOUCHUCM CIIYy4aCB BOSHUKHOBCHU CO6I>ITHI>1, BEAYIIHUX K
O6€CLI€H€HI/IIO COI'JIaCHO HpI/IJ'IO)I(CHI/IeM 2.

IIpy BO3HMKHOBEHUH COOBITHS, BELYLIETO K 00ECHEHEHNIO BIOKEHHUs, Y IPABIIAIONIas KOMIaHUs
00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO olleHKY B TeueHue 20 (Banuarn) nueil. CripaBequBas
CTOMMOCTb OIIPENENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIMKA, & JIO €r0O IOJy4YeHHUs B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABENINBOM CTOMMOCTH, IPEAYCMOTPEHHOU
[Ipunoxenuem 2.

573214 jdzdz' | BEKBOGd dJdesflsteOdzdetsets + B Isj dals O,
BB Y HEzdzOtetsH dz" = & tsd3Yf Odzd 2

Onenka crpaBeyIMBOM CTOMMOCTH OCYIECTBIISIETCA B COOTBETCTBUU C METOAAMH, YKa3aHHBIMH
B [Ipunoxxennn 6.

57322 tdzjorj yjdkd j BEHBOcd
573221 j dgdz' | BEBOGd tsmMmd2mSitses + &dlsj dso,
B HEZAEZOtESHd 7 € &Y Odd 2
CHpaBC,Z[.HI/IBaH CTOUMOCTH D0J€BbIX IEHHBIX 6yMar, 06paH_IaIOIJ_II/IXCH Ha pOCCHfICKI/IX u
HHOCTPAHHBIX (I)OHI[OBBIX 6I/Ip)KaX, OIPCACIICTCA CIICAYOIIHUM 06pa30M (B MopAaKe HpI/IOpI/ITCTa)Z

[y dSPdetso OdzdzO" 2O dMotsHdy 5 HOddr 7 2 btse dav.

Mopaenb KOPPeKTHPOBKH LEHbI
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https://nsddata.ru/ru/products/valuation-center

B cooTBeTcTBHM ¢ MOJIENIBIO OLICHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOM 1IEHBI
(monens CAPM). JlaHHast KOPpEKTUPOBKA MPUMEHSIETCS B Clydae OTCYTCTBHSI HAOIIOaeMOH IICHBI B
teuenue He O6osee 10 (ecsaTn) pabounx aHei. B cirydae mpuHSTHS OpraHU3aTOPOM TOPTOBITH
pelieHrs 00 UCKITIOYEHUH LIEHHBIX OyMar M3 ClucKa LIEHHBIX OyMmar, JOMYIIEHHbIX K Topram, U (1)
B ClIy4ae MPUHSATHS PELIeHHsI O MPEKPaAIeHUH TOPrOB, a TAK)KE €CJIM TOPTHU MPEKPaIICHbI B
COOTBETCTBHH C MIPABUJIAMHU MTPOBEJICHUS JIUCTUHTA OpraHNU3aToOpa TOPTOBIH 0€3 MPUHSITUS PEIICHUs
0 IpeKpaleHuu Topros, moaesib CAPM B 1iesx onpenesieHus CripaBeaJIuBOl CTOMMOCTH
OLICHUBAEMOTI'0 aKTHBA HE IPUMEHSIETCS C AaThl IPEKPAICHUS TOPTOB.

Jlns 1ienei OleHKH CIpaBeaJIMBOM CTOMMOCTH MCIOJIb3YETCsl CPaBHEHHE JUHAMUKU
(T0XOMHOCTH 3a OIIPEEIICHHBIN IPOMEKYTOK BPEMEHH) aHAIU3UPYEMOTro (PMHAHCOBOTO
MHCTPYMEHTA C AMHAMUKON PHIHOYHBIX HHAUKATOPOB.

I SOuyjfmbej tor dasyde 7 dzHdS Obtstetse dMmsd Lzt

1 g poccmiickux LEHHBIX OyMmar, JDONYIICHHBIX K TOpPraM Ha POCCHHCKHX OHpXax -
nnaexc Mockosckoit bupxu (IMOEX);

B cnyuae, ecnu BamoTa HHIEKCA OTIMYACTCS OT BAJTIOTHI OLICHMBAEMOU IIEHHOUM Oymaru, pacyeT
MIPOU3BOIUTCS C YUYETOM KYPCOBOM Pa3HUIIBI IO KYPCY, ONPEAEIIEMOMY B COOTBETCTBUU C Pa3ACIIOM
18 Hacrostmux I1paBui.

@opMyia pacyeTa CpaBeAJInBOM CTOUMOCTH:

0 0 p %2

®opMyna pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:

%2 Y 12 Y

N
O‘O
©

[TapameTtpsl hopmyn pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:

0 - ClipaBCajinBast CTOUMOCTDb OJIHOH LIEHHOM 6YM8.TI/I Ha JaTy ONpCACICHUA CHp&BCI{J’IHBOﬁ
CTOHMMOCTH,
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0 — mocnenHsAs onpeneneHHas ClipaBeIiBas CTOMMOCTh IIEHHOW Oymaru;

O | —3HadeHue pHIHOYHOT'O MHIUKATOPA HA JIaTy OMpPEEIICHUS CIIPaBeIMBON CTOMMOCTH;
O | —3HavyeHHe PHIHOYHOTO MHJIMKATOPA HA MPEIbIIYIIYIO 1aTy ONpPEesICHUs CIIPaBeIJINBOM
CTOMMOCTH.

%2 — oxumaemas J0XOIHOCTh IIEHHON OyMmaru;

[ — bera ko3 durueHT, pacCYNTaHHBIN IO U3MEHEHUSM IIeH (3HAUEHUH ) PRIHOYHOTO UHIUKATOPA U
M3MEHEHUSM LIeHbI IeHHOoM Oymaru. /st pacuera koo dunueHTa [ UCHOIB3YIOTCS 3HAYCHMUS,
onpeJeleHHbIE 3a nocaeqHue 45 TOProBeIX AHEH, MPEAIIECTBYIOIIMX 1aTe ONPEAEICHUS
CIpaBeJINBON CTOMMOCTH;

2 - JIOXOJHOCTH PHIHOYHOTO HHIMKATOPA,
2 — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH.

be3puckoBas cTaBka JOXOIHOCTH OMPEENIIeTCS Ha 1aTy ONpeeIeHHas CIIPaBeIINBOM
cTouMOCTH. be3prckoBas cTaBka JOXOIHOCTH MIPUBOIUTCS K KOJIUYECTBY KaJCHAAPHBIX JHEU MEXKITY
JaTaMHu ee pacyera 1o gpopmyie:

Y Y¥oou Y Y

rIe:
rie 4 4 - KOIWYeCTBO KaJeHAApPHBIX AHEH MEXy YKa3aHHBIMU JaTaMHu.

4 —nara onpeaeNeHus CpaBeNIMBON CTOUMOCTH;
4 — mpenpiayias Aata onpeAeNeHus ClpaBeUIMBONA CTOUMOCTH.

Jnis 1IeHHBIX OyMar pocCUHCKUX IMUTEHTOB, TOPryeMbIx Ha MockoBckoi bupke,
0e3puCKOoBast CTaBKa JI0XO/IHOCTH — CTaBKa, ONpe/IelIeHHas! B COOTBETCTBUU CO 3HAUEHUEM KPUBOM
6eckynonHoi goxoaHoctu (craBka KB/I) rocygapcTBeHHBIX IEHHBIX Oymar Ha HHTEpBaje B OAMH
rox. B pacuere nucnons3yrores:

1 wmeromuka pacuy€ra KpuBOW OECKYNMOHHOW OXOJHOCTH TOCYAApCTBEHHBIX OOJIMTalvid,
ornpeneneHHass MOCKOBCKOM Oupkeii;
1 naunamuyeckue mnapameTpbl G-KPUBOH IO COCTOSIHUIO Ha KaXIblii TOPTOBBIM JEHB,
nyoJMKyeMble Ha OpUIIHaTIFHOM cailTe MOCKOBCKOW OMPIKH.
CraBka KB/l paccuntbiBaeTcst 6€3 MPOMEKYTOUHBIX OKPYTTIEHUH C TOYHOCTHIO 0 2 3HAKOB
MOCIIE 3aMsATON (B MPOIEHTHOM BBIPAKEHUH ).

I[J'ISI OCHHBIX 6YM3.F HHOCTPAHHBIX ODMUTCHTOB B KaUCCTBC 663pI/ICKOB0ﬁ CTaBKH JOXOJHOCTHU
MNPUMCHACTCA CTaBKa IO roCyAapCTBCHHBIM 6YM8.F aM, «CTpaHa pHUCKa» KOTOPLIX COOTBETCTBYCT
«CTpPAaHEC pUCKa» OLICHMBAaeMOil LIEHHOM 6yMa1“1/1, ONpeaACICHHAA B COOTBETCTBUU C HpI/IJ'IO)KCHI/IeM 2.
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bera ko3¢ dunuenr -

#1 OAOBRADR AA
r 6 AOE 2T AA
5 0A Eo ofi
oA P or P

2 - IOXOIHOCTH aKTHBA;

0 A- nena 3akphITHA aKTHBA Ha 1aTy E
0 A —mpempinymas 1eHa 3aKpHITHS AKTHBA;

2 - JIOXOJHOCTh PHIHOYHOTO MHIUKATOPA;

O | —3HavyeHue pRIHOYHOTO MHAWKATOpA Ha aatTy E
0 |  —mpenpiaymiee 3HaueHUE PHIHOYHOIO MH/IUKATOPA,

E p8 ., ToproBsle NHH, IPEAUICCTBYIOIINE AATE ONPEIEICHHs CIPABEUTUBOM CTOMMOCTH. st
pacuera J10X0JHOCTH aKTUBA U PHIHOYHOI'O MHAMKATOpa (O€HUMapKa), UCII0JIb3YIOTCS 3HAYCHUS
LIEHBI 3aKPBITUS U PRIHOYHOI'O MHAMKATOPA 3a MociieJHUE 45 TOProBbIX JIHEH, PEAIIECTBYIOIINE
JIaTe ONPEIEIICHUS CIIPABEMINBOA CTOUMOCTH.

bera koadunineHT paccunTpiBaeTcs Ha ATy, NPEAIICCTBYIONIYIO 1aTe ONPeaeIeHUs
crpaBeIMBOM ctouMocTH. [Ipu aToM nara pacdera bera koadduinenTa 10mKHA SIBIASTHCS
TOPTOBBIM JHEM.

[Tpu ucnonb3oBanuu mojaenu CAPM B nensix pacuera bera kosdunmenra:

1 11 ueHHBIX Oymar poCcCHHCKMX SMUTEHTOB NPUMEHSIOTCS 3HadeHus! LleHbl 3akpeiTHs Ha
MockoBckoil bupske npu ycloBUM NOATBEP)KIEHUS €€ KOPPEKTHOCTH B COOTBETCTBHUU C
MOPSAKOM OIpeJIeJIEHUs CIIPAaBEUIMBOI CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHe.

1 nns ueHHbIX Oymar MHOCTPAHHBIX SMHUTEHTOB MPUMEHSIOTCS 3HaueHus LleHbl 3akpbITHs
OUp>KH, HA KOTOPOH OmpejierieHa Ha/leskalas KOTUPOBKa YPOBHs | MepapXuu cripaBeINBOi
CTOMMOCTH Ha J1aTy, NPEIIIECTBYIONIEH JaTe BOZHUKHOBEHUS OCHOBAHWM JUIsl NPUMEHEHUS
Mozenun CAPM.

[Tonyyennoe 3Hauenue beta koadpuienTa OKpyriaseTcs no npaBuiaM MaTeMaTHYeCKOTo

OKpyTJIeHUus 10 5 (ISATH) JECSITUYHBIX 3HAKOB.
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ITokazarenn 2 , 2 pacCUMTHIBAIOTCS 0€3 MPOMEXYTOUHBIX OKPYTICHHH.

IIpoune ycnoBus:

]_[CHa 3aKpBITHA aKTHBAa Ha OaTy OIIPCACICHHA CHpaBC,I[JII/IBOfI CTOUMOCTH B MOJZACJIH HE
YUYUTBIBACTCA.

[Tpu oTCyTCTBHM LIEHBI 3aKpBITHS, OTBEYAIONICH YCIOBUSM, ycTaHOBIEHHBIM [IpaBuiamu, B
KaKoH-JIMO0 TOPrOBBIA JICHb B Mepuoje 45 TOProBbIX JHEH, HA HaTy pacdyera kodddumumenta bera,
uHbopMalMg O 3HAYCHUM PHIHOYHOTO MHIMKaTopa (OeHumapka) M OE3pHCKOBOM CTaBKM 3a 3TOT
TOPIOBBII IEHb B MOJIEIN HE YUUTHIBACTCA.

IIpy Hamu4MM LEHBI 3aKpBITUSA, OTBEYAIOLICH YCIOBMSAM, YCTaHOBJIEHHbIM IIpaBwiamu, u
OTCYTCTBMM 3HAUEHHs PBIHOYHOIO HHAMKATOpa (OeHuUMapka) B KakKoOW-TMOO TOproOBbI JEHb B
nepuone 45 TOProBeIX [HEH, Ha naTy pacuera kod(pdunuenta bera, 3HaYeHHE PHIHOYHOTO
uHAMKaTopa (0eHuMapKa) 3a 3TOT TOPrOBBIN J€Hb IPUHUMAETCSI PaBHBIM [TOCJIEHEMY U3BECTHOMY.

[Tpu oTcyTcTBHM 3Ha4YeHHWs OE3pUCKOBOM CTAaBKM HA JATy pacyera, 3HaueHHe Oe3pHCKOBOU
CTaBKH 3a 3TOT JAE€Hb IPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

C natel BO3HUKHOBEHUS! OCHOBaHUM [uisl mpuMeHeHust Mojaenu CAPM no natel nmpekpaieHus
ocHoBaHWU s mpuMeHeHuss moaenn CAPM wucnonb3yercss nHpOpMausi TOJIBKO TOW OHpPXKH,
KOTOpasi Onpe/iesieHa Ha 1aTy BOSHUKHOBEHUsI OCHOBaHuM 171st ipuMmenenus moaenun CAPM. K takoit
nH(GOPMAIIUK OTHOCUTCS CIIEIYIONINE 3HAYCHUS:

1 uena 3akpbITHS;
1 3HaueHue pHIHOYHOTO MHIUKATOPA.

B cnydae ecim Oup:KeBOM HMHJIIEKC OCHOBHOTO pbIHKa, NpuHHMaemblii YK B kadecTBe
PBIHOYHOT'O MHAMKaTOpa (OEHYMAapKa), Ha IaTy OLIEHKH HE PAaCCUUTBIBACTCS MO MPUUYUHE BBIXOAHOTO
(HeTOproBoro) JHs Ha COOTBETCTBYIOIEH OuWp)Ke, TO OIEHKAa CHpPaBEIJIMBOM CTOMMOCTH C
ucnosp3oBanueM Mozaenu CAPM ocymecTBisieTcd ¢ y4eTOM JUHAMHMKH COIIOCTaBUMOIO MHIEKCA
nHOM Oupku. B Takoil cutyanuu Ympapistoniash KOMIIaHUs ONpeaesnseT OUp)Ky U COIMOCTaBUMBIM
MHJIEKC Ha OCHOBE AKCIEPTHOTO (MOTHBHPOBAHHOIO) CYKJIEHUS C YYETOM MPUHIUIA CTPAHOBOU U
OTpaceBOM MPUHAIICKHOCTH OLIEHUBAEMOM Oymaru.

Jyj dz€ O, daOM dztetzaOO df i SHdzr = HOdzdz' » 3 ktciso dgw
OneHkKa oneHIUKOM

B cinydae HEBO3MOXXHOCTM TIPOM3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOAMH JUIsl OIIEHKHU
CIpaBeJIMBOM CTOMMOCTH HMCIOJIb3yETCs 1I€Ha, ONpeaeNieHHas Ha ocHoBaHMM OTueTa OLEHIIUKA,
cocraBieHHoro He panee 6 (llectn) mecseB 1o gatel onpeaencHus CHA.

B nepuoa MCEKAy HdaraMu OHLCHKH OIPCACICHHAd OLICHIIMKOM CIpaBCAJIMBaAsA CTOUMOCTDH
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BJIOKCHUA HC UBMCHACTCA.

[Tpy BO3HUKHOBEHUH COOBITHS, BEIYIIETO K 0OCCIICHCHUIO BIOKCHHUS, Y IPABIISIONIAS KOMITAHUS
o0si3aHa OCYIICCTBUTH BHEIUIAHOBYIO OIeHKY B TeueHue 20 (/[IBamgmarum) mmeil. CrnpaBemnvBas
CTOUMOCTD OIIPCACIIACTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

5.7.3.2.2.2K j dzdz’ j BzkOcd ddshseOddsets 1 dd
B N HEROBEH & & C 5] Odzd 2

OneHka crpaBeJJIUBONl CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJaMHU,
yka3zaHHbIMU B [Ipuiioxenuu 6.

[Ipu wucnonb3oBaHWM i1 OLEHKU il oueHku wmonenu CAPM npumensercs Mojaelb
KOPPEKTUPOBKU IIEHBI, ONMCaHHas B 1. 5.7.3.2.2.1 ¢ y4eToM ClenyIoImuX 0COOCHHOCTEH:

B kauecTBe ppIHOYHOTrO WHAMKaTOpa (OCHUMApKa) MCIOJIb3YETCs WHACKC OUpPIXKH, HAa KOTOPOM
olpeliesieHa CIpaBeIUIMBas IieHa YpOBHS | wWepapXwu CHpaBeJIMBOW CTOMMOCTH Ha Jary,
MPEIIIECTBYIONICH JaTe BO3HUKHOBECHHs OCHOBaHMW st npuMmeHeHuss wmojenu CAPM.
(mIpUMEHsIeTCSl COOTBETCTBYIOIIMI HWHIEKC M3 TepedHs (POHMOBBIX HWHIEKCOB, TPUBEACHHBIX B
[Ipunoxennn k Ykasanuto banka Poccum ot 5 cenrabps 2016 roma N 4129-V "O cocraBe u
CTPYKTYpE€ aKTHBOB aKIIMOHEPHBIX MHBECTHUIIMOHHBIX (DOHIOB M aKTHBOB MACBBIX MHBECTHIIMOHHBIX
donmoB"). B ciydae oTcyTcTBHSI B YKAa3aHHOM IIEPEYHE HWHJEKCA 1O JIOCTYITHOW OHpIKe, MHIEKC
orpeieNsieTcsi B cCOOTBETCTBHU ¢ [IpuokeHuem 4.

[To nemo3uTapHBIM PACIUCKAM HCIOIB3YETCS PHIHOYHBIM WHAEKC (O€HYMapK) B OTHOIICHHUH
0a30BbIX akTHBOB. lIpu 3TOM BBIOMpaeTcs: MHIEKC (OeHUMapK) TOW OMPIKEBOH IUIOMIA/IKH, B CTpaHE
KOTOpPOM BeJEeTCS OCHOBHAs JIEATENBbHOCTh SMHUTEHTA MpPEJCTABISEMOr0 aKTHBA JIEMO3UTapHOM
pacIucKu.

Jnsg  akuuil MHOCTpPaHHBIX SMMTEHTOB, NaeB (aKuui) HWHOCTPAHHBIX (OHIOB, AaKIUN
MEXYHApPOAHBIX KOMITAHUH B KauecTBe OE3pHCKOBOM CTaBKHU JI0XOJHOCTU MPUMEHSIETCS CTaBKa IO
rOCyJapCTBEHHbIM Oymaram B BaJIIOT€, COOTBETCTBYIOLIEH BaJOTE MCXOJHONH KOTHPOBKH 1 ypOBHSA
oleHMBaeMoil akmuu (mas). [{ng nemo3uTapHBIX PpaclMCOK B KadecTBE O€3pHCKOBOH CTaBKU
JOXOJHOCTH TPUMEHSETCS CTaBKa I0 TOCYIapCTBEHHBbIM OyMaraMm, «CTpaHa pPHCKa» KOTOPBIX
COOTBETCTBYET CTpPaHE, B KOTOPOW BEIETCS OCHOBHAS JEATEIbHOCTh SMMTEHTA IMPEACTABIISIEMOTO
aKTHBA JICTIO3UTAPHON PACIIUCKH.

IIpu ucnons3oBanuu Moaenu CAPM:

1 B memax pacuera bera kodddunmenta st akIuii THOCTPAHHBIX SMUTEHTOB, TaeB (aKITUN)
WHOCTPAHHBIX (POHIIOB, aKIUH MEXKIYHAPOAHBIX KOMIAHUNW M JCTIO3UTAPHBIX PACIHUCOK
MPUMEHSIFOTCS 3HAYCHHS [IEHbI 3aKpBITUA OWpXKU (MPU  YCIOBHH TIOATBEPXKICHHUS €€
KOPPEKTHOCTH B COOTBETCTBHUHU C MOPSIKOM ONPEEICHUS CIIPABEIMBOI CTOMMOCTH IIEHHBIX
Oymar Ha 1 ypoBHE), Ha KOTOpPOHW OmpejeNieHa Haalexaias KOTUPOBKa YpoBHs | mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha AaTy, MPEAIIECTBYIOLIEH 1aTe BOSHUKHOBEHUS OCHOBAHUM JJis

s j dal
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npumMenenus mojenu CAPM;
1 nns nmemo3uTapHBIX pacnucOK B KadecTBe Mokazarenss O HcCHosb3yeTcs IeHa 3aKpbITHS
CaMOM JIETIO3UTAPHOM PACIIUCKH.

573223 jfsLdkOEdy j ©OMYdmsd

{yd dz€ 0, mdetso OdzdzOW 2O dMmMrtsHdz' » HOdzdzr = 2

Jig  neno3uTapHBIX PACHUCOK, HPEACTaBISEMBbId AKTHUB II0 KOTOPBIM TOPryeTcsi Ha
JOCTYIHBIX PBIHKAaX HCIOJb3YeTCsl LieHa MpeicTaBisgeMold LEeHHOH Oymaru (06a30BOro akTuBa),
OIlpeJieJIeHHasl B COOTBETCTBUM C MOJEISIMHM OLEHKHM CTOMMOCTH ILIEHHBIX Oymar, Ajsi KOTOpPBIX
OTIpEJIENIACTCS AKTUBHBIM PHIHOK B 3aBUCUMOCTH OT SMUTEHTA OyMaru (pOCCUHCKHI/MHOCTPAHHBIH).

Jis  1ero3uTapHBIX PACIHMCOK, TMPEJICTABISIEMbId aKTUB IO KOTOPHIM HE TOPryeTcs Ha
JOCTYITHBIX PBIHKAX, CIIPaBEIJIUBAs CTOMMOCTh JETO3UTAPHON PACTTUCKU OMPEICIIICTCS MO0 MOJICITH
CAPM B nopsizike, YCTAaHOBJICHHOM JIJISl OIICHKH aKIIMid MHOCTPAHHBIX 3MUTEHTOB, B TOM YHUCJIC T1acB
(akmuil) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB, AaKIUH MEXKIYHAPOJHBIX KOMIIAHHA H
JIENIO3UTAPHBIX PACHMUCOK B 1. 5.7.3.2.2.2.

[ Y] dS O, shdsse OdzdzO" &0 dMotsHdz & HOdzdz & 3

OueHka oueHIUKOM

B cnydyae HEBO3MOXXHOCTH TMPOM3BECTH OLEHKY VYKa3aHHBIMH CIIOCOOAMH ISl  OIICHKU
CIPaBEIMBOM CTOMMOCTH HCIIOJIb3YeTCS 1IeHa, ONpeaeNicHHas Ha ocHoBaHWMM OTdeTa OIEHIIMKA,
cocraBiieHHOro He panee 6 (Illectn) mecsies 1o natel onpeaenenus CHA.

B nepuoa MeEXaAy JHgaraMu OLCHKH ONpPEACIICHHAad OLNCHIIMKOM CHpaBEAIMBasA CTOUMOCTb
BJIOKCHUSA HC UBMCHACTCA.

HpI/I BO3HUKHOBCHUHN CO6I>ITI/I$I, BEAYLICTO K 06GCHCHCHI/II-O BJIOXCHUA, praBHﬂIOHIaSI KOMIIaHUA
o0si3aHa OCYIIECTBUTHh BHEIUIAHOBYIO OlleHKYy B TedeHue 20 (aamatu) nueii. CropaBemnvBast
CTOMMOCTD OIPEAEIIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OILICHIIIMKA.

5.7.4.  OueHka 00Juranuii, 1Jst KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOM P KeBOii pbIHOK

PoiHOK 111 oOnuranuu, JJis KOTOPOW OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOH PBIHOK,
npu3HaeTcs HeaKTUBHBIM. CTOMMOCTD IIEHHBIX OyMmar B cy4yae HAIMYHUs MPU3HAKOB OOCCIICHEHHUS
Y OTCYTCTBUS IIEH aKTUBHOTO OCHOBHOTI'O pbIHKA Ha AaTy onpeneneHuss CHA u 1eHbl, pacCUMTaHHOU
HaOmonaeMpiMu ucTouHrkamu uHQopMmanuu (B T.4. HKO AO HPJI), mo3Bonstomieil onpenennThb
CIPaBEUIMBYIO CTOMMOCTb Ha JaTy onpeaeneHus CUHA, onpenensercs B COOTBETCTBUU C MOPSAKOM
KOPPEKTUPOBKH, TpeAYyCMOTpeHHBIM [Iprnoxennem 2.

5741 jdedz’ | BkBOCd tsmMmd2mMSses | &dlsj dzs O,
yjdeder T BEBOE By HEZEOGSHA o § sdi Odd 2
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Jyj dz€ O, tsMmdetso OdzdzOW dzO dMatsHdz' = H Odzds’ n
CripaBeyivBasi CTOMMOCTb JUTSL OOJMTaIMid OTIPEIeNIeTCs CIAeIYIOIUMH CII0cO0aMu (B MOPSIKE

IIPUOPUTETA):

1. enbr mo meroauke HPJl, oTBeyaomme KpuTEepusiM MCXOAHBIX JaHHBLIX 1-r0 U 2-r0
ypoBHsi B cootrBercTBUM ¢ MC®O13, ocHOBaHHas Ha JAHHBIX HCKIIOYHUTEIIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center).

2. Mogeanb OLeHKH 110 AaHAJOTMYHBLIM 00T ALUAM

Ilena ompenensercs, KaKk NPUBEICHHAs K JaT€ OLEHKH CTOMMOCTb JEHEXKHBIX I[OTOKOB IO
o0iuraMu A0 MOMEHTa IIOTallleHUsl, PAacCUUTaHHasg C WCIOJIb30BAHUEM pPACUETHOW CTaBKH
noxoaHoctu () 3a muHycom HKJ] wa npaty omenku. OmnpeneneHue tepmuHa «lloramenuey
npencrasieHo B [Ipunoxxenun Nel x Hactosmmm [IpaBunam.

Pacuer HpHBeﬂeHHOﬁ CTOMMOCTH ITPOU3BOJUTCH 110 CJ'ICIIYIOIJ_ICﬁ (l)opMyne:

00

C2
€

Pt
GHJ

| - cTaBKa JOXOJHOCTH;

0 - KOJMYECTBO OCTABIINXCS Ha ATy OIEHKH IIaTEXEM IPOIIEHTOB M/ OCHOBHON CYMMBI
JI0JITa IO JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMmare);

0 "Q BenuumHa i-TO IUIATEXKA,;
O - ;ara i-ro riarexa;
O - /1aTa OLIEHKH.

CraBka [OXOIHOCTH OINpPEHEIAETCS, KaK CpEJHEE 3HAueHUEe JOXOAHOCTEM K IOTallleHUIo,
paccUMTaHHBIX OT KOTHPOBOK 1o Meronuke HPJI Ha naTy olileHKH MO BBIOpAaHHBIM YIpaBIISIONICH
komnaHuelt GoHa aHATOTMYHBIM OOIMTralMsaM, O KOTOPHIM Takas KOTHMPOBKAa pacCUMTHIBAJIACh Ha
JaTy OLICHKH. AHAJIOTHYHbIE [IEHHbIE OyMaru BbIOMPAIOTCS M3 TOTO K€ CErMEHTa LEHHBIX Oymar, K
KOTOpPOMY OTHOCHUTCSI OlLeHuBaeMas oOnurauus. KonuyecTBO aHalOrMYHBIX — OOJIUranui,
YIOBJIETBOPSIOLINX TAHHOMY YCJIOBMIO Ha J1aTy OLI€HKH, JOJKHO ObITh He MeHble 3 (Tpéx) mryk.
Omnpenenennue TePMUHOB «AHajoruyHasi oonuramnus» u «CerMeHTaIus 00auraIuin» npecTaBIeHbl B
[Tpunoxenun Nel k wHacrosmum IIpaBunam. B ToM ciydae, ecnm B CErMEHTE, KOTOPOMY
MPUHAIIICKUAT OIIEHWBaeMasi oOJuranus, HeBO3MOXHO BbIOpaTh 3 (Tpu) aHamoruuHele oOIUTALIUY,
TO CErMEHT, B KOTOPOM HIIYTCS aHaJOrH, JOJDKEH OBITh YKPYIHEH 3a CYeT HCKIIIOYCHUS
CETMEHTAlMM 1O CPOKy. B TOM ciydae, eciu M IOCI€ HUCKIIOYEHHS CErMEHTAlUU IO CPOKY
HEBO3MOXkHO BbIOpaTh 3 (Tpu) aHamoruuHele OOJUTalMU, TO CETMEHT, B KOTOPOM HIILYTCSl aHAJIOTH,
NOJKeH OBbITh YKPYMHEH TakKe 3a CYeT MCKIIOYEHHUs CEerMeHTaluu Mo peltunry. Cnmcok
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BBIOPAHHBIX aHAJIOTUYHBIX OOJHMTaIMii JJsl OLIEHUBAeMOM IIEHHON Oymard MUCbMEHHO COOOIIaeTCs
CneunanusupoanHoMmy aenoszutapuio @oxpa. CtaBka JOXOAHOCTH PACCUUTHIBAETCS 110 (hopMyIIe:

B 'YL
*h
0

GHJ

0 - KOJIMYECTBO aHAIOrMYHLIX obymranuii (N>=3);

@ "YO- s¢dpexTrBHAS JOXOAHOCTH i-0i aHAJOTMYHON OOIMIalMU Ha JaTy OLUEHKHU, % TOIOBBIX,
paccunTa”Has oT KoTupoBku 1o Meroauke HP/I.

Onpenenenne 3PQPEKTUBHON CTaBKH JOXOJHOCTH JIOJITOBOW IICHHOHW OyMard yKa3aHo B
[Ipunoxxennn Nel x HacTosdmum IpaBunam.

fyd &z¢ 0, BMmdetso OdzgdzOW dzO dMrtSH A = H Odzdz =

1. Ilensl no meroguke HPJI, oTBeyaromme KpuTepusM HCXOAHBIX JAHHBIX 3-TO YPOBHS B
coorBercTBuu ¢ MCP®O13
B kadectBe cnpaBeIIMBOI CTOMMOCTH IIEHHBIX Oymar HCIOIb3yeTcs IIeHa Ha JaTy OICHKH,
paccuntanHas HKO AO HPJl mo Meroauke HPJI, ocHoBaHHass Ha JaHHBIX HCKJIIOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center).

2. OneHka oleHIIHKOM
Jl7is OLIEHKH CIIpaBeAJMBOIl CTOMMOCTH HCIIONB3YeTCsl IIeHa, OIpe/elieHHas Ha OCHOBAaHUU

OTUCTa OLCHIINKA, COCTABJICHHOI'O HC paHEC 6 (]_HCCTI/I) MECALICB 40 AaThl OIIPEACIICHUS CYA.

B nepuony Mexay nmaraMuM OLIEHKM ONPENENIEHHAs OLICHINUMKOM CIIpaBeAJIMBas CTOUMOCTD
BJIOXKEHUS HE M3MEHSETCS 3a HCKJIIOYEHHEM CIIy4aeB BO3HUKHOBEHHUS COOBITMH, BEAyIIUX K
obecuieHenmto coraacHo [Ipunoxxenuem 2.

IIpy BOZHUKHOBEHUU COOBITHSI, BEYIIETO K 00ECIEHEHUIO BIIOKEHMSI, Y IPaBIISIONIAs KOMITaHUS
o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO olleHKy B TedeHue 20 ([Bamuarn) nueil. CrpasenBas
CTOMMOCTb OIIPENEIAETCS B COOTBETCTBUU C HOBBIM OTYETOM OICHIIMKA, & O €ro MOJy4YeHUs B
COOTBETCTBUM C METOAOM KOPPEKTHPOBKH CIPABEIJIMBOM CTOMMOCTH, IPELyCMOTPEHHOM
[Ipunoxenuem 2.

5.742K j dzgdz" | BEBOGd ddshisOddsets < Edlsj dlso,
B HEZdROBESH A & ¢ &Y Odzd 2

OneHka crpaBeAJMBON CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJAMHU,
ykazaHHbIMH B [Tpumnoxenun 6.

5.7.5. OuneHka /10J1eBbIX IIEeHHBIX OyMar, VI KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOMPIKeBOH PHIHOK
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CronmMOCTh BIIOKEHUH B TaKWe IICHHBIE Oymaru OIpEAeNsieTcs Ha OCHOBE OTYETa OLCHIIHKA,
cocrasiieHHoro He panee 6 (ILlectn) mecsies no natel onpeaenenus CHA.

B nepuoa MCEXKAy HdaraMu OLCHKH OINPCACIICHHAad OLNCHIIMKOM CIpaBCJIMBasA CTOUMOCTDb
BJIOKCHUSA HC UBMCHACTCA.

[Ipy BO3HUKHOBEHHH COOBITHS, BEIYLIET0 K 00ECIIEHEHUIO BIOKEHHUS, Y TPABIISAIONIAs KOMITAHUS
o0si3aHa OCYIIECTBUTH BHEIUIAHOBYIO OIeHKY B TeueHue 20 (/[IBamgmarum) gmeil. CnpaBemnvBas
CTOUMOCTD OIIPCACIIACTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIMWKA.

Kjdedzr | BE®BOGd ddzsls teO dzdpszadsO 6t oo ddsjj yoesizOzO to ) ddzdd

OHeHKa CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIICTCA B  COOTBCTCTBUHM C MCTOHAMH,
YKa3aHHbIMHA B HpI/IJ'IO)KCHI/II/I 6.

5.7.6. OueHKa HOBOT0 BBINMYCKA J0JTOBBIX IIEHHBIX OyMar, MoJIy4eHHbIX B
pe3yJibTaTe KOHBePTALMHU

CnpaBeinBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBIITYyCKa, BKJIIOUEHHBIX B COCTaB
akTHBOB POHIA B pe3ysibTare KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpHU3HAETCS
paBHOM CHpaBeAIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTAallWH,
JIeICHHONM Ha KOJHMYECTBO JOJrOBBIX ILIEHHBIX OyMmar, B KOTOpOE€ KOHBEPTHpPOBaHAa OJiHA
KOHBEpTHpyeMasl lieHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBINYCKAa, BKJIIOUEHHBIX B COCTaB
akTuBOB DOHIAa B pe3ysibTaTe KOHBEPTAlMM B HUX JOJTOBBIX LEHHBIX Oymar, MpHHAIeKALIIX
@®oHy, NMpU pEeopraHu3ali AMHUTEHTAa TAaKUX JIOJTOBBIX LIEHHBIX OyMar IpU3HAETCs paBHOU
CIPaBEIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX JOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromiel naThl CIpaBeINBasi CTOUMOCTh TaKOW IIEHHON Oymaru OneHUBAaeTCs B OOIIeM
MOPSIIKE.

5.7.7. OuneHka HOBOI0 BbINYCKA [10/1eBbIX IEHHBIX OyMar, NOJIy4YeHHBIX B pe3yJbTaTe
KOHBePTAILlUU

CrpaBe/uinBasi CTOUMOCTh JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBINTYCKa, BKJIIOYEHHBIX B COCTaB
akTuBoB DOHJa B pe3ysbTare KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LEHHBIX Oymar, mpu3Haercs
paBHOM crpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
JICIGHHOM Ha KOJMYECTBO JOJIEBbIX IEHHBIX Oymar, B KOTOpOE€ KOHBEpPTHpOBaHa OJHA
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KOHBEpTHpYyeMasl LieHHas Oymara.

CrpaBe/uinBasi CTOUMOCTB JOJIEBBIX IIEHHBIX OyMmar, BKIIOYEHHBIX B COCTaB akTUBOB DOH/A B
pe3ysbTaTe KOHBEpPTallMM B HHMX JOJEBbIX LIEHHbIX Oymar, mnpuHamnexamux PoHay, npu
peopranmzanmid B (GOopMe  CIAMSHHA ~ TNPHU3HAETCS  PAaBHOM  CHIpaBeUIMBOM  CTOMMOCTH
KOHBEPTUPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAaLMH, YMHOXEHHOH Ha Ko3(duuumeHt
KOHBEPTALIHH.

CrpaBenaniuBas CTOMMOCTBH JIOJIGBBIX IIEHHBIX OyMmMar BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranmzanyu B Gopme paszieneHus WIH BBIICICHHUS aKIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B
cocraB akTHBOB DOH/Ia B pe3ysibTaTe KOHBEPTAIIMU B HUX JIOJIEBBIX IEHHBIX OyMar, MpruHaIISKAIUX
®doHy, NpU3HAETCS PABHOM CIPaBEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy
KOHBEPTAIIWMH, JCJICHHOW Ha KO3((UIMEHT KOHBepTallMi. B cilydae, eciiu B pe3ysibrare pasJieicHUs
WM BBIACICHHS co3gaeTcs 2 (/[Ba) mimm Oosiee aKIMOHEPHBIX OOIIECTBA, Ha KOd(DUIMEHT
KOHBEPTAIIMH JICTUTCS CIIPABEIMBAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHBIIICHHAS
MIPOIMOPIIMOHAIEHO J0JIe UMYIIECTBA PEOPraHN30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO
aKIIMOHEPHOMY OOIIIECTBY, CO3IAHHOMY B PE3yJbTaTe pa3/eIICHUs U BBIJCICHUSI.

CrpaBeyinBasi CTOUMOCTh aKIIMH BHOBb CO3JIaHHOTO B pe3yJIbTaTe peopraHu3anuu B (Gopme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBA, BKIIOYCHHBIX B COCTaB akTHBOB (DOHIA B pe3yibTare UX
pacrpeniesieHusi Cpeay aKIUOHEPOB PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIecTBa, MPHU3HAETCS
PaBHO HYJIIO.

Co crnenyromiei 1aTel CripaBeiuBasi CTOMMOCTh TaKOW LIEHHOW Oymaru OlEHHUBAeTCs B 00IIEM
MOPSIIKE.

5.7.8. OneHka MHBEeCTHIIMOHHBIX NMAaeB NMaeBbIX HHBECTUIIMOHHBIX q)OHJIOB, HE
AONYIICHHBIX K TOpram

PbIHOK 1J11 MHBECTULIMOHHBIX MA€B NMAEBbIX WHBECTUIIMOHHBIX (POHIOB, /JIS1 KOTOPHIX OCHOBHBIM
PBIHKOM SIBJISIETCS BHEOUP)KEBON PBIHOK, HA KOTOPOM OCYILECTBIISIOTCS CHAENIKHU M0 IPUOOPETEHHIO U
MOTAlIeHUI0 WHBECTUIMOHHBIX Ia€B Yy YINpPaBJISAIOUIEH KOMIAHUM COOTBETCTBYIOIIEro (OHIA,
SBJISICTCS HE aKTUBHBIM.

CHpaBeI[J'II/IBaSI CTOUMOCTb HWHBCCTUIMOHHBIX IIA€B OTKPBITBIX, HHTCPBAJIBHBIX W 3aKPBITBIX
HacBbIX MHBCCTUIIMOHHBIX (I)OH,[[OB OMpPCACIICTCA IO JaHHBIM C YYE€TOM CIICAYIOIICTO IMIPUOPUTETA:

1 {yg dz€ O, tsMQeshiPbsizOdy’ Ttz HOdzdz' 7 2 ktotso dav .

pacueTHasi CTOMMOCTb WHBECTUIMOHHBIX I1a€B, PACKPBITas/TIPEIOCTABICHHAsA YIPABISAIOMIEH
KOMITaHUEHN cOOTBETCTBYIOMLIEro poHa Ha aAary onpeneneHuss CHA, B CpoKH, IPeTyCMOTPEHHbIE
HOpMaTUBHbIMU akTamMu banka Poccun.

T [y dz€ O, Mdeso OdzdzOtzdzdzd § ME 51 olztzE .

CIpaBeIINBasl CTOUMOCTh ONPEAEIAETCS B COOTBETCTBUU C OTUETOM OILCHIINKA, COCTABIEHHOIO
He panee 6 (Ilectn) mecsueB no natel onpenenenus CUA. B mepuoa mexay aataMu OLEHKH
ONpese/iCeHHas: OLEHIIMKOM CIIpPaBeAIMBas CTOMMOCTb BIIOKEHUs He wusMeHsercs. [lpu
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BO3HHMKHOBCHHNHU CO6BITI/I$I, BCAYLICTO K O6CCI.I€H€HI/IIO BJIOXCHUA, praBJIHIOH_[aH KOMIIaHUA
o0s13aHa OCYIIECTBHTHh BHEIUIAHOBYIO OlleHKY B TeueHue 20 (/IBamuartu) mueil. CrnpaBemBas
CTOMMOCTb OIPEJIESIeTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIHKA.

6. NPU3SHAHUE, NPEKPAIIIEHUE ITPU3HAHUS U OLHEHKA
MNPOU3BOJHBIX PUHAHCOBBIX HHCTPYMEHTOB

6.1. 1 dtey j o 152 ftosdL o SH dg" 2 WddOdmtse " 2 d dzfnls te
LOS dzs yjdzdv Mtstslse jlsmisokze h jes CdestcOCIsO dzO@ B d t6)

l1toj CtoOh jdegd] HtodL dzOdzdw Bdtey josets ftosdL o SH datsa

1 B ciyyae HCHONHEHUS] KOHTPAKTa,;
1 B pesynbTare BO3HMKHOBEHHsS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOW ke
cnienu(uKanuei, T.e. 3aKIF0UYeHNe OPCETHOM CACTIKH;
{ mo uHBIM OCHOBaHHSM, yKa3aHHbIM B [IpaBHiax KIUPHHIA, B YCTAHOBJICHHOM HMHU
HOpsIIKE.
OCHOBHBIM PBHIHKOM MPOU3BOAHOIO (DHHAHCOBOTO MHCTPYMEHTA SIBIISICTCSl OUpIKa, Ha KOTOPOH
VYupasnstomeit kommanueid @oHa ObUT 3aKITI0OYEH COOTBETCTBYIOMINN KOHTPAKT.

CrpaBeasiuBOil CTOMMOCTBIO TMPOHM3BOAHOTO (UHAHCOBOTO HWHCTPYMEHTA SIBISIETCS  €ro
MOCNEAHsST pacueTHasl IieHa (TeopeTudeckas IieHa), ompenensemas Oupikeil, Ha KOTOPOH ObLI
3aKJIFOUYEH COOTBETCTBYIOIIUNA KOHTPAKT.

B cinyuae, eciin KOHTpakT SBISECTCS MapKUPyeMbIM, U YIpaBisitomed komrnanuen PoHga Ha
JaTy OLIEHKM OTPaXKeHbl BCE pacyeTbl 10 BAapUALMOHHOM MapXe, CHpaBelyIuBasi CTOMMOCThb
MIPOU3BOIHOTO (PHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.

6.2. 1 todL dzOdzd 4 , ftej CtcOh j dzd ftod L dzOdzd W d ty.
W ddzOdzitse ' d dzilstclz d3j dzls s @ d SCtdlstceOCIstso/ fts ¢ dz
(sfydtsdz dzO L OC dzt yjdedj HBetsoatste®)/ ff ydhbizdras H

ldzjsBdtey jots?2 fostise 5B dzrduzi b 6 e flzdrlsnarytf daxdfraudz@ j Is v
COOTBETCTBYIOILICTO KOHTpaKTa/ / ONIMOHHOI'0 JO0roBopa Ha BHC6I/Ip)KeBOM PBIHKE (KOF,[[a BJIaACIICI]

OIIIIMOHA HJIM BBIITYCKAOMIEC €ro JIMIO CTAHOBUTCHA CTOpOHOfI 10 OIMIHUOHHOMY I[OFOBOpy), BKJIrOYas

Cjlydyau, Koraga BCTpOGHHBII\/'I OIMIHUOH MOXHO OTACJIUTH OT OCHOBHOI'O 1OT0OBOpA.

HpI/I 3aKJIFOYCHHUH COFJ’IaH_IeHI/IH/,Z[OFOBOpa 0 IIPEOOCTaBJICHHUU OIII[HOHA OHI_[I/IOH NPpU3HACTCA B Hary,
KOTrAa BO3HUKAKOT IIpaBa M 00s13aTeNbCTBA 110 ONIIMOHY COTJIACHO YCJIIOBHUAM COIJIAICHHUA O
IpeaoCTaBJICHUHA OIIMOHA.

l1toj CtcOh j dzd § off dig dBL ddED|dg do'ts G 5 ftocsdL ®@ sHdztsG 5
ftesdmMotsHdls:

ss
o,
™

1 B Dary ucnoJHEHMs] KOHTPAKTa/ ONMIMOHA Ha 3aKIIOYCHHE J0r0BOPa/ OMIMOHHOTO JOTOBOPA,
[P 3TOM MpeKpalleHNe IPU3HAHUS TPOUCXOJANUT HE3aBUCUMO OT TOTr'0, BOCIIOJIb30BajIach
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WM HET CTOPOHA, UMEIOIIas MpaBo TPeOOBaTh UCIOIHEHUS 0043aTENBCTB 110 KOHTPAKTY/
OIIIMOHY Ha 3aKJIF0YCHHUE JOTOBOPa/ ONMIIHOHHOMY JIOTOBOPY, CBOUM MPABOM;

1 B nmary ucreyeHUs cpoka KOHTPAKTa/ OMNIMOHA HA 3aKIIOYEHHE OTOBOpPa/ OMIMOHHOTO
JI0TOBODA;

1 B pe3ynbrare BO3HUKHOBEHHS BCTPEUHBIX O0OSA3aTENBCTB B CBA3M C 3aKIIOYCHHEM
o CETHOM CIEIKH;

1 B pesynpraTe peaiuzanuu YCJIOBHM JOCPOYHOIO TMPEKpAILIEHUs CHIETKU (HAIpumep,
MIpeBBIIICHIE Oapbepa, HapyIIeHNEe KOBECHAHT)

BII®U npencrasisier co0oii akTUB U IpU3HAETCS B PopMe NeOUTOPCKON 3a0KEHHOCTH, €CITU
COBOKYITHAsl CTOMMOCTHAsI OIEHKA COJEPXKAIIUXCS B COOTBETCTBYIOIIEM JOTOBOPE TPEeOOBAHHMA K
KOHTPAreHTy MPEBBIIIACT COBOKYITHYIO CTOMMOCTHYIO OIICHKY 00SI3aTENIbCTB Mepel KOHTPAreHTOM I10
3TOMY JIOTOBOpPY, U OKHJAETCS YyBEIMYEHUE OyIyIIUX SKOHOMHUYECKHX BBITOJ B pe3yjbTaTe
MOJIy4YEHUSI aKTUBOB (JCHEXKHBIX CPEACTB WJIM MHOTO UMYIIECTBA), 0OOMEHA aKTUBOB WUJIM MOTAIICHUS
00s3aTeNLCTB HA TMOTEHIMAIBHO BBIFOAHBIX a1 DoHjga ycioBusx. BenwunHa yka3zaHHOM
3a/10J>KEHHOCTH ONPENIEIISeTCs B pa3Mepe TAKOrO MPEBbIIICHUSI.

BII®U npencraBinser coOok 00s3aTeIbCTBO M MpHU3HAETCs B (HOpME KPEAUTOPCKOM
3a/I0JDKEHHOCTH, €CJIM COBOKYITHAsi CTOMMOCTHAsl OIIEHKA COJEp)KAlllUXCd B COOTBETCTBYIOLIEM
JoroBope 00s13aTenbeTB (GOHAA TMepell KOHTPAreHTOM MPEBBIMIAET COBOKYIHYIO CTOMMOCTHYIO
OIICHKY TpeOOBaHMUM K KOHTPAreHTY MO 3TOMY JOTOBOPY, U (DOHJI 0KHIAeT YMEHbIIIEHHE OymaylIux
SKOHOMHYECKUX BBITOJ B pE3yJIbTaTe BBIOBITUS AaKTHBOB (JICHEKHBIX CPEJICTB WM HWHOTO
MMYIIECTBa), 0OMEHA aKTUBOB HJIM TOTAIICHUS 00S3aTENbCTB HA MOTEHIIMAIBHO HEBBITOIHBIX IS
¢doHma ycnoBusx. BenmumHa yKazaHHOW 3a0JDKEHHOCTH OIPENENSETCS B pa3Mepe TaKoro
MIPEBBIIICHMUS.

HpI/I OTOM CIipaB€ajinBasgs CTOUMOCTH 0a30BOro aKTHBA onpeacisi€TCd B COOTBETCTBHUU C
HACTOAIIMWMHU ITpaBHUJIaMU.

B cnyuyae npomaxu (mpuobperennsi) BIIOU nmpuunTaromasics mpeMusi TpU3HAECTCS B Ka4eCTBE
NeOUTOPCKON (KPEIUTOPCKO) 3aJ0JPKEHHOCTH B IaTy 3aKJtoueHus KoHTpakTa. [Ipemus orpaxkaercs
Kak JeouTopckas (KpeIuTopcKas) 3aJ0JPKEHHOCTh C MOMEHTA MPU3HAHUS U JJO MOMEHTA OTUIATHI.

OneHka chnpaBelIMBOM CTOMMOCTU  YKa3aHHBIX 3aJJOJDKEHHOCTEM  OCYLIECTBISETCA B
COOTBETCTBHH C MOPSAJIKOM OLIEHKH ITpoUeil 1e0UTOPCKOM U MpoUeil KpeIUTOPCKOM 3a/10KEHHOCTH.

Ecnu B nensix obecrieueHus: ucnojiHeHUs: 00s3aTenbeTB 1o caenkam ¢ BIIOUW npexycmorpena
0053aHHOCTE 110 nepeaaduc JCHEKHBIX CpPCACTB, B TOM YHUCIIC I/IHOCTpaHHOI\/'I BaJIIOThI, TOrAa TaKHEC
MIEPEYUCIICHHBIE CPEICTBA OTHOCATCS K Map>KEBbIM CyMMaM.

[Io kaxnmol BamOTe B JaTy IepeducieHus npusHaercs HakorneHHas mapkeBas cyMMa,
onpejiefieHHass Kak pa3HUIa MEXIY YIUIaueHHbIMH (OHIY Map’KeBHIMH CyMMaMH U MapiKeBbIMU
CyMMaMH, yIJIa4€HHBIMH (OHIOM.

Ecnu HakonneHHas MapikeBasi CyMMa COCTaBJISIET ITOJIOKUTEIIBHOE YUCIIO, TOTAA 00s13aTeIbCTBO
repea; KOHTPAareHTOM IO BO3Bpary HakoruieHHBIX MapeBbIX CymM mocie mnpekpanieHuss BIIOU
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MPU3HACTCSI B KA4eCTBE KPEAUTOPCKOW 3aJ0JKCHHOCTH B a0CONIIOTHOM 3HAa4eHWH HakoruieHHOM
MapxkeBoil cymmbl. Eciin HakorieHHast Map)keBasi CyMMa COCTaBIISIET OTPULIATEIbHOE YUCIIO, TOTIa
0053aTeILCTBO KOHTpareHTa Mo BO3BpaTy HakoruieHHbIX MapKeBbIX CyMM IIOCJE MpeKpaIieHUs
BII®UM B abcomroTHOM 3HaueHMH HakoIJIeHHOW Map>KeBOW CYMMBI IPU3HACTCS B Ka4yeCTBE
neburopckoit 3anomkeHHocTd. CripaBeuivBasi CTOUMOCTD 33J0JDKEHHOCTH OIPEAETISeTCs] C yU4eTOM
HAYKCIICHHBIX TPOLIEHTOB B COOTBETCTBUHU C MOPSAKOM OICHKU Mpoued NeOUTOPCKOM U mpoueit
KPEAUTOPCKOM 3a/10J5KEHHOCTH.

B cnydae ecnu 3a10J5KEHHOCTB COTJIACHO YCJIOBUSIM CJIIEJIKH, BBIIIJIAYMBACTCS B MHOCTPAHHOMU
BaJIIOTE, MEpecyeT B pyOJIM OCYIIECTBISETCS B COOTBETCTBHM C IMOPSJIKOM, OMUCAHHBIM B M. 12
Hacrosmux [IpaBui.

7. IPU3HAHUE, IPEKPALIIEHUE IPU3HAHMS U ONEHKA BJIOKEHU B
YCTABHBIN KAITIUTAJI OBIIECTBA C OTPAHUYEHHOM
OTBETCTBEHHOCTBIO U [IPABA YYACTHUS B YCTABHBIX KAIIUTAJIAX
HHOCTPAHHBIX KOMMEPYECKHUX OPTAHU3ALIUM (3A HCKJTIOYEHUEM
IEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHUue MPU3HAHUS H OLIEHKA J0r0BOPa (C/AeJIKH) 10
NPHOOPETEHUI0 HJIM PeaTu3aluu 101eil 001ecTBa ¢ OrpaHHYeHHOM
OTBETCTBEHHOCTBIO / IPAB YYACTUS B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii

B nmaty 3akmodeHus (HOTapUAIBHOTO YAOCTOBEPEHHUS B CIy4asx, TPEOYeMbIX B COOTBETCTBHH C
3aKOHOJIATEIILCTBOM) JIOTOBOpa MPUOOPETEHHs WM pean3aliu J10Jiei o0mecTBa ¢ OrpaHUYCHHOM
OTBETCTBEHHOCTbIO WJIM IIPaB ydyacTUsi B KallUTale WHOCTPAHHOW KOMMEpPUYECKOH OpraHu3aluu
OCYILLIECTBISICTCS IPU3HAHUE TaKOro JIOroBopa Kak akTuBa (oOs3arenbcTBa). Takod akTuB
(00s13aTE€NBCTBO) MPHU3HAETCS 10 JAaThl NMPU3HAHMS BJIOXKEHHMS B YCTaBHBIM KamuTajd OOLIECTBa C
OTpaHUYEHHOW OTBETCTBEHHOCThIO/ TpaB yd4acTusi B KaluTalse HWHOCTPAHHOM KOMMepYecKon
OpraHM3alMH.

OHGHKa CHpaBeHHHBOﬁ CTOUMOCTH YKA3aHHOT'O aKTHUBa (0651321T6J'ILCTB8.) CIICAYIOIIUM 06pa30M:

HUHtSGBo SO ftedsBtejIsyddWw = vy o idaslgFdagsmis! v
HSGEBBo tstelz,

Hd HBEBoaBKO tj OdzdL Oyd d -o=u uvasdsEHMAFsdpdse o v sH (G S[o/T
rac:

sy odzsy jdzdWw o uvs fchipgséniusasreonvizcr, Ofiipisiefitinas
MOPSJIKE, YKa3aHHOM B pazjeiie 7.2. Ha AaTy OLICHKH,

dlstsd d@zsmis !  fiteromvirt o838 dalzTE/TpeOOBaHMIT 10 JOTOBOPY HA ATy
OIICHKH.

Eciu MOJIYYCHHAasA OLICHKA CHpaBeHHHBOﬁ CTOUMOCTH JOTOBOpa SABJISICTCA HOHOX(HTCHLHOﬁ, TO
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JIOTOBOp TMpHW3HAETCS KaK aKTWB. EcCiM OIleHKa OTpHIaTeNbHAs, TO JOrOBOp MPH3HACTCA Kak
0053aTeNBCTBO.

OrneHka crpaBeITUBON CTOMMOCTH 0053aTENNBCTB 110 JIOTOBOPY MPOU3BOAMUTCS HA ATy OLEHKH 110
METOJIUKE, AHAJIOTMYHOM  METOAMKE OLEHKM  CIIPAaBEMJIMBOM  CTOMMOCTH  KPEAUTOPCKOM
3a/10JDKEHHOCTH (CM. 11.9.4).

OrneHka crpaBeIMBOM CTOMMOCTH TPEOOBAHUIN IO JJOTOBOPY MPOU3BOJIUTCS HA JATy OICHKHU TIO
METOJIMKE, aHAJIOTMYHOW METOIUKE OIEHKU CIPABEIIIMBOM CTOMMOCTH AEOUTOPCKON 3a0KEHHOCTH
(cm. 11.8.4.).

7.2. Tlpu3HaHue, NpeKpalleHNe NPU3HAHNUS M OLIEHKA J10.1eil o01ecTBa ¢ OrpaHNYeHHOM
OTBETCTBEHHOCTHIO/ IPAB YYACTHS B YCTABHBIX KANMUTAJAX HHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii

BroxeHue B yCcTaBHbIM KanuTan oOIIECTBA C OrPaHUMYEHHOHM OTBETCTBEHHOCTBIO
IIPU3HAETCA B J1aTy BO3HUKHOBEHMS IpaBa YIpasisromed komnanuu oHa Ha JIOII0 B
YCTaBHOM KallUTaJle B PE3yJIbTaTe:

I da® § & yte jfxeH jjdglisve ©c e O dzd U j dzdzts 2 tslse j Isfylse j dzdats fi

1 HaumOonee moO3mHSAS W3 Jar: JaTa BO3HUKHOBCHHS IpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTBep:keHHas Beinuckort u3 EI'PYOJI, nwin naTta onaTel yCTaBHOTO KamuTaa.

I ddr & flkkzyows:

1 coBepiieHuss HOTapUAIbHO YJOCTOBEPEHHOHN CJEIKH, HalpaBJIE€HHOW Ha MpuoOpeTeHue
JIOJIM B YCTaBHOM KamuTajie OOIIecTBa, MPU 3TOM JaToi nepexoia (meperadd) JOJIU B
YCTaBHOM KaIlUTal€ POCCUHUCKOro OOIIecTBA C OrPAaHUYEHHOW OTBETCTBEHHOCTHIO
SBJISICTCS. MOMEHT, OIIPEACIICHHBIA JaTOW BHECEHMS COOTBETCTBYIOIIECH 3amucu B
EI'PIOJI,

1 BHecenus B EI'PYOJI cooTBeTCTBYIOIIEH 3allCH HA OCHOBAHUU MPABOYCTaHABIMBAIOIINX
JOKYMEHTOB, B CITy4yasiX, He TPeOYIOIUX HOTApHaIbHOIO YIOCTOBEPEHUS CIENKH, B TOM
qyclie B pe3y/ibTaTe YBEJIWYEHHUS YCTaBHOIO KalHUTajla CYIIECTBYIOLIEro OOIIEecTBAa B
pe3yabTare BKIana Ympasiswoneil komnanun ®oHjga, IPUHUMAEMOro B 3TO OOILIECTBO,
3a UCKJIKOYEHUEM ciryydasi, korna GoHI0M MPOU3BeIeHa OIlaTa 3a yBEJIMYEHHE YCTaBHOTO
KaluTajla ¥ JlaHHas OIulaTa y4TeHa OLEHIIMKOM B OT4eTe 00 OLIEHKE J0 BHECEHUs B
EI'PHOJI cooTBeTCTBYIOIIEH 3aMKCH.

1 uHBIX 00CTOATENBCTB, MPENYCMOTPEHHBIX 3aKOHOAATENbCTBOM Poccuiickoit Denepanuy,
a Takxe OOCTOATENbCTBA, MU KOTopoM (POHIOM Npou3BeJeHa OIJjiaTa 3a YBEJIWYEHHE
YCTaBHOI'O KanuTaja W JaHHasg OIUlaTa Y4TE€Ha OLEHUIMKOM B OTYeTe 00 OIEHKE /0
BHeceHus B EI'PIOJI coorBercTBytomel 3anucyu, Ipu 3TOM NPU3HAHUE MIPOUCXOIUT Ha
JaTy IPUMEHEHHs 0T4eTa 00 OILIEHKE, YUYUTHIBAIOIIETO MpOon3BeIeHHYI0 DPOHIOM OIIaTy
3a yBeJIMUYEHHUE YCTAaBHOTO KamuTaia (B cilyyae, eCiiM COOTBETCTBYIONIAS 3alUCh HE OyaeT
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIN CPOK HA JAaTy UCTEYEHUS YCTAHOBIEHHOTO CPOKa,
B COCTaBE€ aKTHBOB IPHU3HAETCS JeOUTOpCKas 3a0bKeHHOCTh OOIiecTBa 1Mo BO3BpATy
CyMMBI JEHEXHBIX CpPEICTB, BHECEHHbIX (OHAOM B OIUIaTy YBEIWYEHUS YCTaBHOTO
KarnuTana).
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Brnoxenue B mpaBa yyacTHsl B YCTaBHOM KalHTaje MHOCTPAHHOM KOMMEPUYECKON OpraHu3aluu
MPU3HAETCS] AKTUBOM:

1 c narel nepexona k ynpasistomiein komnanuu J1.Y. @onaom npaBa ydactusi B yCTaBHOM
Kanuraie UHOCTpPaHHOU KOMMEpUecKoi OpraHu3aIui, MOJITBEPKAEHHON
COOTBETCTBYIOIIIMM  JIOKYMEHTOM,  MPEAYCMOTPEHHBIM B  COOTBETCTBUH  C
3aKOHOJATEILCTBOM CTPAHbl PETUCTPAIIUH.

1o CtcONgdieddgO difd v o dztsy J dedwW o EZMlsOeadzr 2 COf dlsOdz
slseo jIsMmise j dzdesils! ¢ ftesdMmMatsHdls o HOLE ftoj CteOh j da
Hisdzé o EfMlsOodesds SO dlsOdzi o tojL kzdz IsOIsj:

9 coBepiieHuss HOTapHAIbHO YAOCTOBEPEHHOM CJIIEJIKMU, HANpPABJICHHOW Ha OTUYXKICHUE
JIOJI B YCTAaBHOM KamHTaJle OOIIECTBA, IPH 3TOM JIATOW MPEKPAICHUS IPU3HAHUS JTOJIU B
YCTaBHOM KallUTaje pPOCCUHUCKOro OOIIeCTBA C OrPAaHUYEHHOW OTBETCTBEHHOCTHIO
SIBJIIETCSI MOMEHT, OIPEJCICHHbIA J1aTOW BHECEHHMS COOTBETCTBYIOLIEH 3alKCu B
EI'PIOJI;

1 Buecenus B ET'PIOJI cooTBeTcTBYyIOIICH 3aMicl HA OCHOBAaHUHU MPABOYCTaHABIMBAIOIINX
JIOKYMEHTOB B CJIy4asx, HE TPEOYIOIIMX HOTApPUAIBLHOTO YIOCTOBEPEHUS CIECIKH, B TOM
quclie B pe3ybTaTe JUKBUIAIUU O0IIECTBA;

1 uHBIX 00CTOSITENHCTB, IPEAYCMOTPEHHBIX 3aKOHOATEIHCTBOM Poccuiickoit denepanmu.

Biioxxenue B npaBa yyacTus B yCTaBHOM KallUTaje MHOCTPAHHONW KOMMEPUYECKOW OpPraHM3aluu
IIPEKPALLAET IPU3HABATHCS AKTUBOM:

9 c nmarer mpekpamienust y ynpasinsmonieii komrnanuu J[.Y. @oHaoM mpaBa y4dacTusi B
YCTaBHOM  KallUTAJIE HMHOCTPAHHOM KOMMEPYECKOM OpraHM3alud, MOATBEPKIAECHHOU
COOTBETCTBYIOIIMM JIOKYMEHTOM, IIPELYCMOTPEHHBIM B COOTBETCTBUU C 3aKOHOJIATEIbCTBOM
CTPaHbl PETUCTPALINH;
1 B uHBIX ciTydasx, IPeJyCMOTPEHHBIX TPUMEHUMbIM 3aKOHOIATEIbCTBOM.
CrpaBenniuBass CTOMMOCTb BJIOKEHUSI B YCTaBHBIM KamuTajl OOIIECTBA C OTPaHUYEHHOU
OTBETCTBEHHOCTbIO / TIpaB ydyacTUsi B YCTaBHOM KalMTajle WHOCTPAHHOW KOMMEpPUYECKOM
OpraHM3alMK ONPEIEINISIEeTCs OLIEHUIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBaHUIM JEHCTBYIOIIETO
3aKOHOJATENbCTBA. B cilydac BHeCeHHs BKIaJa B HMMYLIECTBO WIM B YCTaBHBIM KallUTal OTYET
OLIEHIIMKA TMOAJICKUT OOHOBJIEHMIO HAa JaTy, KOrJa IOJHOCThIO MHCHOJHEHbI 0053aTeNbCTBa IO
BHECEHMIO TaKOro BKjiaaa. B mepuox Mexay JAaraMu OLICHKH OIIPEJENICHHAas OLEHIIUKOM
CIpaBeyINBasi CTOMMOCTb BIIOKEHMS HE U3MEHSETCA 3a UCKIIOYEHHEM CIIy4acB BO3HUKHOBEHMS
COOBITHH, BEAYIINX K 00E€CLIEHEHUIO BJIOKEHUS, a TaKXKe cilydas JUKBuaanuu OouecTna.

B caywae yupexaenus oOuiecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTbIO M OTCYTCTBHS OTYETa
OLICHIIIMKA CIIPABENJINBasi CTOUMOCTb BiIOXKeHMs B TeueHue 20 ([[Baguatu) qHEl onpenensercs Kak
CTOMMOCTb YHCTBIX aKTHBOB OOIIECTBA, MPUXOJAIIETOCS Ha JIOJI0 BIOXKEHUSI, @ UMEHHO B pa3Mepe
CIpaBEeJINBOM CTOMMOCTH BHECEHHOI'O MMYIIECTBA, ONPEIEICHHON B COOTBETCTBUU C HACTOSIIIMMH
[IpaBunamu.

B cnydae nukBuganuun OO0miecTBa ¢ OrpaHUYCHHOM OTBETCTBEHHOCTHIO, BIOYKEHHUS B YCTABHBIN
KamuTaJl KOTOPOTO COCTABJISIIOT AKTHBBI IMA€BOTO WHBECTUIIMOHHOTO (OHMA, chpaBenInBas
CTOMMOCTh TAaKOTO BJIOKEHHUS, OMpEeeieHHass MO OTYETy OICHINNUKA, KOPPEKTUPYETCs Ha JOJII0
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MOCTYIIMBHIICIO MMYHICCTBA B COCTAB AKTHBOB I1aCBOI'O (I)OHZ[a, PaBHYIO O0JIC 3TOr0 MMYLICCTBA B
CYMMapHOﬁ CTOMMOCTH AaKTHUBOB, paCCqHTaHHOﬁ Ha JaTy COCTaBJICHUA aKTa pPaclnpCaciCHUus
HMYIIECTBA U TIOMMCHOBAHHBIX B aKTC pacCpCACICHUSA UMYILCCTBA, OHpCI[CJ'ICHHOfI 10 CHpﬂBCI{J’IHBOﬁ
CTOMMOCTH B COOTBETCTBHUHU C HACTOAIIUMH HpaBI/IJ'IaMI/I.

[Tpy BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 00CCIIEHEHUIO BIIOKEHUS, Y TIPABIISIONIAs KOMIAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OIleHKY B TeueHue 20 (JBaamnaTu) qHe.

8. IPU3HAHUE, NPEKPAIIIEHUE ITPU3HAHUSA U OLHEHKA
JEBUTOPCKOM 3AJTOJIKEHHOCTHU U TPEJOILIIAT

8.1. OOuue MOJIOKEHUS

B mensx BeIOOpa MeTo/a OIEHKH JEOMTOpPCKAas 3a10JKEHHOCTD JICIUTCS Ha ONEPAlMOHHYIO U
MIPOYYIO 33/I0JKEHHOCTb.

Ilox onepaunoHHOIl MOHMMAaeTCs 1e0UTOPCKast 3210/ 1KEHHOCTh KOHTPAareHTa, BO3SHUKAOIAs
B XO0/I€ HOPMAJIbHOTO ONEPALMOHHOIO LIMKJIA, KOTopas OyJeT IMoraiieHa B TEYEHHE OIpEAeIeHHbIX
CPOKOB, B Cllyyae IPOCPOYKH HCHOJHEHUs o00513aTenbCTB. JlomycTUMBIE CPOKHM IPOCPOUKH,
YCTAQHOBJICHHbIE JJIsl OINEPALlMOHHOM JeOMTOPCKOM 3al0JKEHHOCTH, HE JOJDKHBI HPUBOAUTH K
MPU3HAHUIO OE3HA/IEKHOM K MMOTyYSHHIO 33J0JDKEHHOCTH, a TaKkKe K 00ECIIEHEHHUIO 33J0JDKEHHOCTH.
Takast 3a10/K€HHOCTh OyJeT pealn30BaHa YIpaBIAOLIeH KOMIAHUEH B MOJIHOM 00bEME B CPOKH,
YKJIa/IbIBAIOLIMECS] B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO) IMPAKTUKY B3aUMOJEHCTBHUS C
KOHKPETHBIM BHUJIOM J€OUTOPCKOMN 3a/10JKEHHOCTHU. Y CTAHOBJICHHBIE CPOKH IIPOCPOUYKHU OMNPE/IEIICHBI
Ha OCHOBAaHMM BHYTPEHHUX CTAaTUCTHUYECKHUX JAHHBIX YIPABIAIOLIEH KOMIAHUM. YKa3aHHAs
3aJI0JDKEHHOCTh OyAeT pealii30BaHa YIpaBJSIIOUIEH KoMIlaHWEH B TOJIHOM OOBEME B CpOKH,
YKJIQJbIBAIOIIMEC B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJIEHUCTBUS C
KOHKPETHBIM BUJIOM JI€OUTOPCKON 33/J0OKEHHOCTH.

JleOutopckast 3aJ0JKEHHOCTb, IO KOTOPOM BBISIBIEH OAMH WM HECKOJBKO IPHU3HAKOB
o0eclieHeHus, yKka3aHHbIX B [IpuiioskeHun 2, KpoMe JOMyCTUMON MPOCPOUKH 0053aTeIbCTB B paMKax
OTEPALMOHHOTO LIMKJIa, HE MOKET OBITh IPU3HAHA ONEepallMOHHOM.

Bunel, ycnoBus mo BuaMm s NpU3HAHMS JEOMTOPCKOW 3aJ0JKEHHOCTH OIEpalliOHHOM, a
TaKXke JONYCTUMbIE CPOKHM HApYIIEHUs YCIOBUS HCIHOJIHEHUS 0053aTelNbCTB KOHTPAreHTOM
(morameHust JA€OMTOPCKOM 3aJI0JDKEHHOCTH C MOMEHTa IIPOCPOYKHM) B COOTBETCTBUH  CO
CIIO)KMBLICHCS B paMKax JOBEPUTEIIHOTO YIPABICHMUSI NAeBbIM HHBECTUIMOHHBIM (POHIOM
MIPaKTUKOM onucansl B [Ipunoxenun 5.

IIpy HacTyIuleHMHM CpOKa IIPOCPOUYKH CBBILIE CPOKOB, OMMCAHHBIX 10 BHJAM 3aJ0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakKe HE3aBUCUMO OT HAJIM4YMs U CPOKA IIPOCPOUYKHU IPU BOSHUKHOBEHMM HHBIX
COOBITHH, BeIylMX K 0OECIEHEHHIO, CTOMMOCTD 33/I0JDKEHHOCTH OMpEeNsieTcss B COOTBETCTBUU C
METOJ0M KOPPEKTHPOBKH CIIPABEJIMBOM CTOMMOCTH, ITpeaycMoTpeHHo! [Ipunoxennem 2.

8.2. Tlpu3HaHue 1eOMTOPCKON 3210/LKEHHOCTH M MPEAONIAT

I[e6I/ITOpCKa$I 3aA0JDKCHHOCTb MIPHU3HACTCA B AAaTy, KOrJa y YHpaBHHIOIJ_Ieﬁ komnanuu ®oHOa B
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COOTBETCTBUM C JCHUCTBYIOLIUMM 3aKOHOAAaTenbCcTBOM Poccuiickoit denepanuum wid JA0roBOPOM
BO3HUKAET MpPaBO TPeOOBaHUS MMYLIECTBA WJIM IOJIYyUYEHUS JIEHEKHBIX CPEICTB OT KOHTPAreHTa, B
TOM YHUCIIE B COOTBETCTBHM C IIOJOXEHHUSAMHU JTOKYMEHTa, COLCPIKAILEro YCIOBHUS pa3MELICHUs
LIEHHbIX OyMar, 1 peleH sl O BBIITYCKE [IEHHbIX Oymar.

B cnywae, eciu cyneOHBIM akTOM IIO HUCKY M3 CIENIKH, cOBeplIEHHOM ¢ aktuBamu PDonpa,
YCTaHOBJIEH pa3Mep HeycTOMKu (mrpada, meHei), MHBIX IMJIaTeXel 3a MOJIb30BAHUE JECHENKHBIMU
cpeactBamMu PoHJa, KOMIIEHCALMU YOBITKOB M MHBIX IJIaTeXel B CBA3M C HApYILIEHUWEM IIpaB
BJIAJIEJIbLIEB MHBECTULMOHHBIX MaéB, MOJIEKALIMX BBIIJIATE B COCTaB akTMBOB DOHAA, a Tak ke
€clii CyAE€OHBI aKT COIEPKUT IOJIOKEHUs O Bo3Bpare B (DOHJ YIUIAYEHHOH rocynapcTBEHHOMN
MOLIUIMHBI, Takas eOUTOpCKas 3aJ0JDKEHHOCTh NMPHU3HAETCA OTIACIBHO B pa3Mepe, YKa3aHHOM B
CyacOHOM aKTe, CO AHs €ro BCTYIUICHUS B 3aKOHHYIO cuily. Takas neOuTOpcKas 3al0JKEHHOCTb
IIPU3HAETCSI IPOCPOYEHHOM 10 ucTeueHHu 14 (ueTplpHaALATH) KaleHAApHBIX JHEH C JaThl
BCTYIUIGHUSI B CHJIYy CyAeOHOro pemieHus (TIOCTAaHOBJICHHUS), €CIIM B JAaHHOM JIOKYMEHTE He
YCTaQHOBJIEH MHOM CPOK UCIIOJIHEHUS 0053aTEIbCTBA.

Jleburopckas 3aJOJDKCHHOCTh IO CHEJIKE, IO KOTOPOH pa3Mep TpeOOoBaHUS IOATBEPXkKICH
pelIeHreM Cy1a, OTAEIbHO HE IPU3HAETCSI, CPOK MOTALICHUS TAKOW 33JOJKEHHOCTH HE U3MEHSETCS.

JlebuTopckas 3a70KEHHOCTh, BO3HUKINAS M3 MUPOBOTO COTJIANICHUS (COTJIAICHUs O HOBAIUH,
[IPOYMX AHAJIOTUYHBIX CJHEJIOK) MO MCKY M3 CHEJIKH, COBEPIIEHHOM C aKTHBaMH, YTBEP)KIEHHOTO
OIIpe/ICJIEHUEM CYy/1a, IPU3HAETCS OTJEJIBHO B JIEHb BCTYIUIEHUS Cy/1€0HOrO aKkTa B 3aKOHHYIO CHITY B
pasMepe, yKa3aHHOM B MHUPOBOM cornamieHud. OJHOBPEMEHHO MPOUCXOTUT MpeKpalleHue
MpU3HAHUS JI€OMTOPCKOM 3aI0JKEHHOCTH IO PecTpyKTypupyeMoil chenke. Takas aeOuTopckas
3aJI0JDKEHHOCTh MPU3HAETCS MPOCPOUYCHHOM MO ncTeueHuu 14 (4eTbipHaaaTH) KaleHIapHbIX THEH C
JaThl BCTYIUICHHSI B CHJIy CyAeO0HOro peulieHus (IMOCTaHOBJIEHHUS), €CIM B JTAHHOM JOKYMEHTE He
YCTaHOBJIEH MHOM CPOK UCTIOJIHEHHS 0053aTeNNbCTBA.

CropaBe/uinBasi CTOMMOCTh 3aJI0JDKEHHOCTH OIpefessieTcss B oOIIeM MOopsiKke U B Ciydae
HEOOXO/JMMOCTH ONpEeAENsieTcss C y4eTOM KOPPEKTUPOBKM B COOTBETCTBUU C TOPSAKOM,
npenycMoTpeHHbIM [lpunoxxenuem 2.

Huxe onmcan IMOPAAOK NPHU3HAHNA HCKOTOPBIX APYI'UX BHIOB I[e6HTOpCKOﬁ 3aa0JDKCHHOCTH.

8.2.1. [ledbuTopckas 3a10/KEHHOCTH YIpaBJsiiolleii komnanuu nepea @ongom.

JlebuTopckasi 3a/I0JDKEHHOCTh YTpaBlsomeid koMmmanuu nepen @oHIoM MpHU3HAETCS ¢ AaThl,
korna y @DoHIa BO3HUKAET MPaBO TpPeOOBaHUS JEHEKHBIX CPEACTB WM HMMYIIECTBA OT
Ypasnsrouei KOMIIaHuU.

[Ipekpamenne npu3HaHUS JeOUTOPCKON 3aI0JDKEHHOCTH YHPaBJSAIOMEH KOMIAHWU Iepen
@DOH/IOM OCYIIECTBISETCS B JICHb €€ MOoTalleHusl Wi B JIeHb MpeKpalleHus OCHOBaHUM AJs mpaBa
TpeGoBaHus.

B CJIydac IMPEBLINICHUA B OTYCTHOM I'oAy BCIIMYUHBI paCXOJ0B, CBA3AHHBIX C JOBCPUTCIBHBIM
YIIpaBJICHUEM (DOHJIOM, B TOM 4YHCJIC B CJIy4ac 6€3aKLIeHTHOFO CIIMCaHHusA, Hal BEJIUYMHOM
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MaKCUMaJbHOTO pa3Mepa TaKUX pacxo/ioB, YycTaHOBJIeHHOro IlpaBuiiaMu JOBEPUTETHHOTO
yrnpaBneHuss DoHaoM, aeOUTOpPCKas 3aJ0JKCHHOCTh YTPABISIONICH KOMITAHWM TPHU3HACTCS B
pa3Mepe Takoro IpPEBBIIICHMS], OMPEIEICHHOI0 Ha ATy BO3HUKHOBEHHSI TaKOTO IMPEBBIIICHUS 10
MOMEHTa €€ MoralieHus. AHaJOTUYHBIN MOJX0/ IPUMEHSETCS B Cly4yae OIUIaThl 3a CYET UMYIIECTBa
®doHaa pacxooB, He IpeaycMoTpeHHbIX [IpaBuaMu 1oBepUTENBEHOTO ypaBieHuss OOHIOM.

CrpaBeaniuBas CTOUMOCTD 33J0JDKEHHOCTH B clydae HEOOXOJIUMOCTU OMpENENsieTcs C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipuiokenuem 2.

8.2.2. OnepaunuoHHasi apeH1a

[To poroBopam OINEpallMOHHOM apeHAbl, IO KOTOPhIM Yrpasisromas komnanus DoHpa
BBICTYIIAET apeHJoAaTeNieM, IpU3HAHUE, MPEKpalleHUe TMPU3HAHUSA U OICHKA JeOMTOPCKOM
3a[I0JDKEHHOCTH B CyMM€ IUIaTeXa, NOJUIeKallero OIuiaTeé 3a pacueTHBId mepuona (MepHuof,
OTIpe/IeNI MBIl IOTOBOPOM apeH[Ibl, KaK MEpPHOJ, 32 KOTOPbI NMPOU3BOAMTCS ApEHAHBIN IIATEXK)
onucansl B 1. 16.1 ITpaBui.

8.2.3. JluBHJEHIbI M T0XO/bI OT y4aCTHsl B 00IIeCTBAX ¢ OrPAHHUYEHHOI
OTBETCTBEHHOCTHI0

JlebuTopckast 3a10JKEHHOCTD 10 TUBUACHAaM K monyuenuio f 5 Y J dzdz" di3 B 2 306G O d3
1 o3d Is j dejsatsiaercs:

- IJISl TOPryeMbIX HEHHBbIX OyMar - B JiaTy, C KOTOpOW IICHHbIe OyMarn Ha4MHAIOT TOProBaThCs 0e3
yueta OOBSBICHHBIX JUBHACHIOB/M0X0n0B (Mcrounuk wuHOpManuu — UHPOPMAIIMOHHOE aAreHTCTBO
«UnaTepdaxcy);

- J1JIl HETOPryeMbIX IEeHHbIX OyMar, a TakK ke B cJy4dae HEeBO3MO:KHOCTH OMNpeNeJuTh ATy, C
KOTOPO# IIEHHbIe OyMaru HAYMHAIOT TOProBaThcs Oe3 yuera 0OBSBICHHBIX JUBUICHIOB/I0OXO0I0B O dzOd B 5z

fsLHdzs L MdzjHbkeEhdan HOIs:

1 nara 3akpeITHS peecTpa MO/ BBIILIATY IUBUJIEHIOB;
1 nara ompenenenus pazMepa IMBUIEHAA, TPUXOASIIETOCS Ha OJHY aKLHIO;

Ucrounukamu panHbix o gatax seistorcss HKO AO HPJl, undpopmaiuoHHBIE areHTCTBA, CaNThI
SMUTEHTOB.

JleOuTopckast 3aJ0JDKCHHOCTh 10 JMBHIEHIAM K moiyueHuio ff tS YyJ dzdzr @3 B Iz«
ddzsmMistcOdzdz" = + BB Isj dzlstseo d Hopufutetcslsiddytcrdrinidg ¢ teo@oppii d M ¢ |
COBEPIIICHHUE CACIIOK Ha OWpiKe HE MPUBOIUT K TMOMAJaHUI0 B peecTp akmuoHepoB (DVD_EX_DT),
packpbeiBaeMyto uHpopmarmonHoi cucremoit Matepdakc. B orcyrcreun nudopmanuun o DVD _EX DT
- J1ara, Ha KOTOPYIO OIPEAC/ISIOTCS JIMIA, WMEIOIIME MpaBO Ha MOJAy4YeHHE IHUBUIACHIOB/H0X010B. Ilpu
OTCYTCTBUH HH(bOpMaHHH U3 BbIIIC YKA3aHHbBIX HCTOYHUKOB (B TOM YHCJIC O pPasMEpe MNMPUYIHUTAIOUINXCA
BBIHJ'IaT) — ,I[C6I/ITOpCKa$I 3aJ0JZKCHHOCTh NPU3HACTCA B ATy 3a4YUCICHHUA ACHCKHBIX CPCACTB Ha paC"IeTHI)II‘/JI
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cuet ynpasisomed kommanuu J.Y. [IN® (B Tom yucine Ha cyet Opokepa [T D).

CnpaBennuBas CTOMMOCTb TaKOW  3aJIOJDKEHHOCTH — ONpPENENsieTcss B CyMMeE, paBHOU
MIPOU3BEICHUIO KOJIMYECTBA aKIUM, IO KOTOPBIM YIpasisiromas komnanusa PoHga UMEEeT NpaBo Ha
MOJIy4eHUE JIMBUJICHIOB, Ha BEJIUYHMHY OOBSBICHHBIX JMBHJCHIOB Ha OJHY aKIHUIO 32 BbIYETOM
HaJora, yJ1Iep>KMBaeMoro y MICTOYHHUKA BBIILIATHI, €CJIM IPUMEHUMO, C YYE€TOM YCIIOBUM, OITMCAaHHBIX B
[Ipunoxenun 5 g JaHHOrO BUAA 3aJ0JKEHHOCTHU. 1Ipu omnpeneneHuu crnpaBeyIMBOM CTOMMOCTH
NeOUTOPCKON  33aJJOJDKEHHOCTH  KOJMYECTBO IEHHBIX OyMar Ha Jary (QHUKcalud peecTpa
aKIIMOHEPOB/BIAIENBLIEB LIEHHBIX Oymar IJisi BBIIUIATHl JTUBUACHIOB/IOXOJIOB WJIM Ha Jary, Ha
KOTOPYIO OIPEIENIAI0TCS JINLA, UMEIOLIHE MTPABO HA MOTyYSHHUE AUBHJICHI0B/10X0I0B, ONPEIeseTCs
C YUETOM 3aKJIFOUEHHBIX, HO HEUCIIOJIHEHHBIX CEJIOK.

Jleburopckast 3a0JDKEHHOCT 1Mo quBuAeHAaM K montydeHuio f 5 H J §f SL  Is Otc dzg'mady tc ©
aKIUM OTpeAeTseTcs B CyMME, PaBHOH IPOW3BEICHHUIO KOJIMYECTBA PACIHCOK, IO KOTOPBIM
Vopapsromas komnanuss PoHJa HMeeT NpaBO Ha IOJyuyeHHE JMBHJEHIOB, HA BEJIUYUHY
OOBSIBIIGHHBIX 3MUTEHTOM JIE[IO3UTAPHBIX PACIMCOK JMBUICHJOB Ha OJHY PAacIMCKy 3a BBIUETOM
pacxoJ10B (KOMHUCCHIA) B cilydae, €ClId CyMMa TaKHX pacxoloB (KOMHUCCHIl) ompesesieHa U HaJora,
YIEpKUBAEMOTO y HCTOYHMKA BBIIUIATBHI, €CIAM IPUMEHMMO, C YYETOM YCJIOBHMM, ONMCAHHBIX B
[Tpunoxenuu 5 Ui AAHHOTO BUJA 3aJI0JDKEHHOCTH. B ciiydae n3aMeHeHHst SMUTEHTOM JeTI03UTapHbIX
pacnucoOK BEIMYMHBI JAUBHJEHIOB M (WJIM) pacxoioB (KOMHMCCHUH) Ha OAHY pPAcHUCKy, yKa3aHHas
neOuTopcKast ~ 3aJ0JDKEHHOCTh  TOJUICKHT  KOPPEKTHPOBKE  Ha  JarTy  OMYOJMKOBaHHSA
COOTBETCTBYIOIIEH HHPOPMALIUH.

Ecam Bennumna JAUBHUJICHAOB Ha ACIMIO3UTAPHBIC PACIIMCKH 00BsBIIEHA B BaJIIOTEC, OTJIUYHOU OT
poccuiickoro pyois, To JeOUTOpCKas 33J0JKEHHOCTh IIPU3HAECTCSA B TOM BAIIOTE, B KOTOPOU Oblia
oObsiBieHa BblmIaTa. CrpaBeasinBas CTOMMOCTb TaKOW JT€OMTOPCKOM 3aJ0KEHHOCTH B pyOJIeBOM
9KBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUH € 11.12 HacTosiux IIpasui.

JleOutopckast 3aJ0DKEHHOCTh IO J0XOJaM OT y4yacTHsi B OOIIECTBE C OrpaHHMYEHHOU
OTBETCTBEHHOCTBHIO TPHU3HACTCS B JaTy NPUHATHS JaHHBIM OOIECTBOM pEIICHHS O BBIILIATE
JI0XO0JI0B, U3 KOTOPOTO MOKHO UIAECHTUPHUIIMPOBATH CyMMY Joxoja. CrpaBeyinBasi CTOUMOCTh TaKOM
3a/I0JDKEHHOCTH  OIIPEAENSieTCsl B CyMME, PaBHOW NPOM3BEACHUIO KOJIMYECTBA JOJEH Ha pa3mep
J0X0J1a, TPUXOJSIIETOCS] Ha OJHY JO0J0, 3a(DUKCUPOBAHHBIA B PEIICHUH, C YYETOM YCIOBUH,
onucaHHbIX B [IpunoskeHuu 5 1uist JTaHHOTO BUJIA 33J0JKEHHOCTH.

B cnydae Bo30yxaeHUU npoueaypsl OaHKpPOTCTBA B OTHOIIEHUHM 3MUTEHTa (JIMIA, 00S3aHHOTO
[0 LIeHHOW Oymare), KOHTpareHra, J1leouropa, ¢ JaTbl O(QUIMAIBHOIO COOOLIEHUS O OaHKPOTCTBE
CTOMMOCTbH JI€OUTOPCKON 3aJ0JPKEHHOCTH IO BBIIJIATE AUBHJIEHI0B paBHa 0 (HYJI0).

B wuHBIX clydasx BO3HHUKHOBEHHS TPU3HAKOB OOECIICHEHHUs CIpaBeJiuBas CTOUMOCTD
3a/I0JDKEHHOCTH ~ OTPEAEINSAeTCd C YYEeTOM KOPPEKTUPOBKA B COOTBETCTBHUM C  TOPSAJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.
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8.2.4. [ledutopckas 3210 KEHHOCTH 110 10X0aM HHBeCTHUHMOHHBIX naeB [TUD u
naes (AKIMH) HHOCTPAHHBIX MHBECTHIHOHHBIX (DOHI0B, AU KOTOPBIX BXOAAT
B cocTraB umymecrsa [IM®D

Jlebutopckasi 3aJ0JDKEHHOCTh IO JI0XOAAaM WHBECTUIMOHHBIX mMaeB [IM® u maeB (akuwuii)
MHOCTPAHHBIX HMHBECTHLIMOHHBIX (OHIOB, MaW KOTOPHIX BXOIAT B cocTaB umymectBa [IN®
MIPU3HAETCS B 1aTy BOBHUKHOBEHHUS 0053aTeNIbCTBA M0 BBIILIATE 10X0/1a, YKa3aHHYIO:

1 B orHomenun nHBecTULMOHHBIX NaeB [IM® - B coobuienun ymnpapisiomeil KOMIAaHUU
[T o BeimaTe 10X01a MO0 UHBECTUIHMOHHBIM masim [T ®, ony0nmkoBaHHOM Ha caiite
yrnpasistomed komnanuu [IM® wnm HanmpaBiIeHHOM B ajpec YTNpaBJsIOMe KONMaHUU
donna;

1 B oTHoOwIeHUU MaeB (aKUM) THOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, KOTOPHIE BXOIST
B coctaB umyniectBa [IM®, - ngara, ¢ koTopoil MHOCTpaHHBIC IIEHHBIC OyMard HAYHHAIOT
ToproBatbcss 0e3 ydera oObsBieHHbIX auBuieHnoB (DVD_EX DT) B COOTBETCTBHUH C
unpopmanueit AO HPJl unu urdopmaiuu o BeIIIATe 10X0Aa Ha OPUIMAILHOM caiiTe
YIPaBISIOEH KOMITaHUHU. B otcyrcrBun nndopmanun o DVD EX DT - nata, Ha KOTOpYIO
ONpeIeISIIOTCS JINLA, MMEIOIINE TPABO Ha MOIyYeHUE AUBHICHI0B/I0X0/I0B. ;

B CyMMe, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIIECHHH, C Y4€TOM YCJIOBHM, ONMUCAHHBIX B
[Tpunoxxenun 5 UIsi JaHHOTO BHUAA 3aJ0/DKCHHOCTH. [Ipw ompeneneHun crpaBedJIMBOM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH  KOJMYECTBO IIEHHBIX Oymar Ha JaTty ¢Qukcanum peectpa
aKLMOHEPOB/BIA/ICTBIEB [IEHHBIX OyMar Ui BBIIUIATHl JUBUJCHIOB/JOXOJIOB WJIM HA JaTy, Ha
KOTOPYIO OIPEACISIOTCS JIUIIA, UMEIOIIUE TIPAaBO HA IMOTYYCHHE TUBUICHIOB/JOX0/I0B, ONPEACIIICTCS
C YYETOM 3aKJIFOUCHHBIX, HO HEUCIIOTHEHHBIX CHCIIOK.

JlebuTopckasi 3aJ0JDKEHHOCTh IO JI0XO0JiaM HHBECTHIIMOHHBIX maeB [IM® u maeB (akumii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHJOB, IMaW KOTOPBIX BXOJIT B cocTaB umyimectBa [IN®D
MpeKpamniaeT TMPU3HABAaThCA B ATy MCIHOJHEHHS 00s3aTelbCTB YIPABIAIONICH KOMITAHHUEH,
MOATBEPKIEHHON OaHKOBCKOM BBIMMCKOM € pacyeTHOro cueta ynpasistonieil komnanuu J1.Y. [TNO
/otuerom Opokepa YK ITU®.

CropaseuinBasi CTOMMOCTB 3a/I0JKEHHOCTH B ClIydae HEOOXOJUMOCTH ONpPEIEINSETCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxxenuem 2.

8.2.5. CpeacrTBa, neperanHbie Mo OPOKEPCKUM T0roOBOPam

JleOurtopckasi 3aJI0JKEHHOCTh 1O CPEACTBaM, NepeJaHHbIM IPO(EeCCHOHATBHBIM yYaCTHUKAM
PBIHKa LEHHBIX 6YMal" 10 6pOK€pCKI/IM U HWHBIM JOroBopaM, MNPU3HACTCA C JaTbl OTPAXKCHHUA
MOCTYIUIEHHUS] JTaHHBIX CPEICTB Ha OPOKEPCKHM cueT/crerualbHblil CUEeT COTJIacHO OT4ETy Opokepa
WIA C JaThl BO3HUKHOBEHHUs Yy Ympasistouled kommanuu PoHja mpaBa TpeOOBaHUS JEHEXKHBIX
CpeAcTB OT Opokepa B pe3ylbTaTe onepanuil ¢ HeHHbIMH Oymaramu. Hauucrnenue u crucaHue
NeOUTOPCKON 3aJI0JKEHHOCTH B pe3yJibTaTe ONepalMii, CBA3aHHBIX C MEPEUYHUCICHUEM JICHEKHBIX
CpPEACTB C pacueTHOro Ha OpOKEepCKUil/CHEelMaNbHbIi CYeT WM BBIBOJIOM CpPEICTB C
OpOKEpPCKOro/CreUalbHOIO Ha PpAcCUeTHHIM CYeT, OTPaKaloTCs B ydeTe Ha OCHOBAaHMM OTYETa
Opokepa. VHble omepanuu MO M3MEHEHUIO A€OMTOPCKON 3aJ0JKEHHOCTH OCYILECTBIISIOTCS Ha
OCHOBAaHUU TOJYYEHHBIX OTYETOB MPO(ECCHOHATBHBIX YYACTHHKOB O MPOBEACHUM ONepanuil ¢

O0O0 "YK "TIPAICMA KAMUTAI" OO0 "COK "TAPAHT"
MamaeB AHapen AnekcaHgpoBuy EcaynkoBa TaTbsiHa CTaHMcnaBoBHA
09.10.2023 15:47:26 09.10.2023 15:52:31




aktuBamu Ponna.

Jleburopckasi 3aI0JDKEHHOCTh TI0 CPEICTBaM, MEPEIaHHBIM NPO(ECCUOHATBHBIM yYaCTHUKAM
pBIHKA IICHHBIX Oymar, ompeaessieTcss B HOMUHAIBHONH CyMMe OCTaTKa JICHeKHBIX CPEJCTB Ha JaTy
OLIEHKH, C YYE€TOM YCJIOBUM, ONMUCAHHBIX B [IpunokeHuu 5 1 JaHHOTO BUIA 330JKEHHOCTH.

CrpaBeuiiBasi CTOMMOCTD 33JI0JKEHHOCTH B CIIydae HEOOXOIUMOCTH OIPEIEINISETCS C y4EeTOM
KOPPEKTUPOBKU B COOTBETCTBUHU C IMOPSAKOM, MpeaycMoTpeHHbIM [lpunoxenuem 2. Ilpu stom B
[[EJISIX TaKOH KOPPEKTUPOBKH KOHTPAreHTOM MPU3HACTCS KPEAUTHAS OpraHu3aIus/0aHK, B KOTOPOH y
OpoKepa OTKPHIT CICIHATBHBIN OPOKEPCKUH CUET.

8.2.6. He3aBepuieHHbIe pacyeThl

JlebuTopckas 3aI0JDKEHHOCTD 110 HE3aBEepIICHHBIM CIeNKaM ¢ akTuBaMu DoHJa MpU3HAeTCs B
JaTy UCIOJIHEHUs Ypasisitoulel komnanueid @oHaa 00s13aTeNIbCTB IO JOMOBOPY M BOSHUKHOBEHMS
[IpaBa Ha INOJYYEHUE JCHEXKHBIX CPEJICTB OT KOHTpAreHTa, B TOM 4YHMCle OT OaHKa, BBICTYIAIOLIETO
UCTIOJHSIOIUM OaHKOM, 110 CIIEJIKaM C aKKpEeJUTUBHOM (popMoii pacueTos.

[Ipenomniarel AEHEKHBIX CPEACTB KOHTPAreHTaM IO JOrOBOPaM OKa3aHUs YCIYr, IpUOOpETeHUs
LIEHHbIX OyMar, a Tak)K€ MHBIX aKTUBOB, PU3HAIOTCA B ATy CIIUCAHMS JAEHEXKHBIX CPEJICTB CO CUETa
VYupassatowen komnanu @oHa B 110JIb3y COOTBETCTBYIOLIUX KOHTPAr€HTOB.

CnpaBermBas{ CTOUMOCTB 3aJ0JDKCHHOCTH B Cliy4dac H€06XOI[I/IMOCTI/I OIpeaACIICTCA € YUECTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

8.2.7. JlebuTopcKas 3a10J1:KEHHOCTH 10 PacyeTaM ¢ IMUTEHTOM JI0JITOBOIi II€eHHOH
oymaru

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOIICHHU 00513aTeNILCTB AIMHUTCHTA 110 BBIILIATE KYIIOHHOTO
A0X0Ja, a TAKXC YaCTHYHOI'O WJIM IIOJHOI'O ITOralllCHHA JOJITOBOM IIE€HHOM 6YM8.FI/I IIPpU3HACTCA B
AaTy HACTYIIJICHUA 00s13aTeNHCTBA SMUTEHTA I10 OIJIaTE TAaKUX 00S3aTEIbCTB.

CrnpaBennuBasi CTOUMOCTh TaKOW JTIEOUTOPCKOM 3aJ0IKEHHOCTH OIPECNISICTCS B HOMUHAIBHON
CTOMMOCTH TMOJJIeKAlIEH TMOralleHUuI0 3aJ0/DKEHHOCTH, C YY€TOM YCJIOBUM, OIHMCAHHBIX B
[Ipunoxkenun 5 Ang JaHHOTO BUJA 3a0JKEHHOCTU. CripaBeliuBas CTOMMOCTh 33JI0JKEHHOCTH B
cllydae HEOOXOJUMOCTH OIpeNesieTcss ¢ YYeTOM KOPPEKTUPOBKHM B COOTBETCTBUHU C TOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HperameHHe IIPU3HAHUSA JTaHHOM He6HTOpCKOﬁ 3a0JDKCHHOCTU NPOUCXOAUT B JaTy
NOCTYIUICHUA B COCTAaB AKTHUBOB ®doHIga JECHEKHBIX CpCACTB HWJIXM HWHOI0 HUMYHICCTBEHHOI'O
OKBHBAJICHTA B CUCT INOTallICHUA y1(a3aHHOﬁ 3a0JDKCHHOCTH.

8.3. IlpekpamieHue NpU3HAHUSA 1eOMTOPCKOM 32/10/1KEHHOCTH U NPeAoIIaT

ltedL dzOdzdj] HjiBdbtsteMSts?2 L OHBAY jdedesfylsd d fftoj HE

i wucnomHEeHUS 005M3aTENBHCTBA TOHKHUKOM;
I mepemaun COOTBETCTBYIOIIETO TpaBa YIpaBsiiomield kommanueldd MoHIa MO JOTOBOPY
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IICCCHH,

1 ¢ narer Buecenus B EI'PIOJI cBenmenuii 0 JMKBUIAIMKM KOHTpareHTa B TMOPSIIKE,
YCTAaHOBJIICHHOM  JICHCTBYIOLIMM  3aKOHOJIATEJIbCTBOM, 32 MCKJIIOUYEHHUEM Ciyyas
HCKJIIOUYECHUS HEeJIeUCTBYoMero ropuanueckoro auna u3z EI'PHOJI;

1 1o ucreyenuu 1 (ogHOrO) TOJA C AATHl UCKIIOUYEHHUS HEACHCTBYIOIIETO HOPUAHYECKOTO
ymua u3 EI'PHOJI;

8.4. OueHka 1e0MTOPCKOIi 32/10J5KEHHOCTH M MPeAoNIaT

B HOMuHanbHOW cymme 00s3aTenbcTBa (B CyMME OCTaTKa 3al0JDKEHHOCTH), IOJUIEKAIIEero
orjlaTe JOJDKHUKOM, Ha Jjary omnpeaeneHuss CUA  oueHuBaioTcs BHABI  33JJ0JDKEHHOCTH,
onpezaeneHusie B [Ipunoxxenun 5. IIpeBblllieHHE CPOKOB MOTAIICHUS OMEPAI[MOHHON IeOUTOPCKOM
3aJI0JDKEHHOCTH, OmpeneisieMod B cooTBeTcTBUHM ¢ [lpuiokeHueM 5, BieueT ee oOeclieHEHUE C
Y4eTOM KPEIUTHOTO PUCKA B COOTBETCTBHH C METOJIaMH, YKa3aHHbIMU B [Ipunosxxenuu 2.

B ocranbHbBIX ClIydasax I[e6I/ITOpCKaH 3aJ0JIZKCHHOCTh OLICHHUBACTCA IIO HpHBeﬂeHHOﬁ K Aatc
OLI€CHKHM CTOHMMOCTH 6y,Z[YH_[I/IX IIOTOKOB, paCC‘{HTaHHOﬁ B COOTBCTCTBHUHM C HpI/IJ'IO)KCHI/IeM 2 K
HaCTOAIIIUM HpaBI/IJ'IaM.

Ecniu B pesynbrare coBepuieHHs caenok ¢ umymecrsoM [IM® Bo3Hukaer nebutopckas
3aJJ0JDKEHHOCTbh, U, COTJIACHO YCIIOBUSAM CIEINIKU, HE OIpejielieHa KOHKPETHAs J1aTa €e MoralieHus, HO
yKa3aH INpeJeNbHbIM CPOK, B TEUEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JOJDKHA OBbITh MoraiieHa, To
JUIs OTIPEENICHUs CIIPABEUIMBON CTOMMOCTH CPOK IOTallI€HUsl TaKOM 3aJI0JKEHHOCTH IPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE€ OOOCHOBAHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
YIPaBISAOLIEH KOaHUHU 00 MHBIX CPOKaXx MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Eciu ycnmoBuss caenku He  colep)kaT KOHKPETHOM JaThl  IOramieHus JeOuTOpCKOM
3aJI0JDKEHHOCTH W OTCYTCTBYET NpEIENbHbIA CpOK TMOrameHus, TO i LeJedl omnpeaeneHus
CIPaBEIMBOA CTOMMOCTH TaKOW CPOK MOKET OBbIThb YCTAaHOBJEH Ha OCHOBAaHMU OOOCHOBAaHHOTO
9KCIIEPTHOTO (MOTUBUPOBAHHOI'0) CYK/IEHHUS YIIPABIISAIONIEH KOMITaHUU.

I[e6I/ITOpCKa$I 3a10JDKCHHOCTDh, IMOJICKallasd MOTralliCHUI0 MMYIICCTBOM, BO3HHUKIIAA 110
AOroBopaM MCHBI, HOBAllMU W APYTHUM aHAJIOTMYHBIM JOroBopaM, B TOM YHUCIIC B COOTBCTCTBHUH C
MOJIOKCHUAMU IOOKYMCHTA, COHACPIKALICIO YCJIOBUSA PAa3MCHICHUSA ICHHBIX 6YMaF, U pCeHICHUA O
BBIITYCKC ICHHBIX 6YM8.1", OICHUBACTCA IO CTOMMOCTH UMYLICCTBA, IMOJICKAIICTO ITOJTYUYCHUIO, B
COOTBCTCTBUU C TIOPAAKOM  OIIPCACIICHUA CHpaBeHHHBOP’I CTOUMOCTH TAKOro HWMYHICCTBA,
YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I C Y4UYC€TOM KpPCAUTHOIO pPUCKA B COOTBETCTBUH C
MCTOdaMH, YKa3aHHbIMU B HpI/IJ'IO)KeHI/II/I 2.

CHpaBeI[J'II/IBaH CTOUMOCTDb 3aA0JDKCHHOCTU B CJIy4dac HCO6XO,[[I/IMOCTI/I OIIPEACIIACTCA C YUCTOM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.
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9. TMIPU3HAHME, TPEKPAIIEHUE ITPU3HAHMS U OLIEHKA
KPEJUTOPCKOI 3AIOJKEHHOCTH

9.1. Ilpu3HaHUe KPeIMTOPCKOM 32/10/1KEHHOCTH

Kpenuropckas 3a0JKEHHOCTB IIPU3HACTCA B ATy, KOraa y Ympasirtronieil komnanuu Ponna B
COOTBETCTBUM C JCHCTBYIOIIUM 3aKOHOAATenbCcTBOM Poccuiickoin denepanny MM 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHMKAeT 0053aTeNIbCTBO MO Iepefaye MMYLIECTBA WM BBIIUIATE JEHEKHBIX CPEICTB
KOHTPAreHTy.

Kpeautopckast 3aq0/KeHHOCTh, MOJUIEXkKalllas MOTalIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIAsA I10
CyneOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIy CyAe0HOr0 aKTa MNepBOil MHCTAHIUM, €CJIU Mogavya
aneJUIAMOHHOM 7KaJ100bI He MPeAyCMOTPEHA;

- B MOMCHT BCTYIUICHHUSI B CHJIY pCHICHUA Cyda HepBOﬁ HHCTAaHIUHA (B TOM 4YHuCJI€, €CJIHN
ObLIa nmoaaHa aneJaJasaslruoOHHasi )Ka.noﬁa). B cjiydac ancjiIsinuOHHOIO 00>KaJToBaHUs YKa3aHHOC
pelICHUC BCTYIIACT B 3aKOHHYIO CHIIY CO JHS MPUHATHUSA ITOCTAHOBJICHUSA ap6HTpa>1<Hor0 cyaa
aHeHHHHHOHHOﬁ HWHCTaHII UK (HaTOﬁ MMPpUHATUA ITOCTAHOBJICHUA Cyla aneJUIIIUOHHON HHCTaHIUH
CUUTACTCA JaTa €10 U3TrOTOBJICHH B IIOJIHOM O6’L€M€).

9.2. Tlopsinok npu3HAHHUS U OLlEHKH HEKOTOPbIX HHBIX BUA0OB KPeIUTOPCKOM
32/10JKEHHOCTH.

9.21. OnepauuoHHasi apeH/a

ITo noroBopam onepannOHHOHN apeH ibl, B KOTOPBIX YIpaBistomas komnanus PoHia BBICTYIIAeT
apeH/1IaTopoM, IMpHU3HAHUE, MpEeKpallleHHe MPU3HAHHUS U OLIEHKAa KPEJUTOPCKOM 3aJ0JKEHHOCTH B
CyMMe IUIaTeXa, IOJUIEXKAIIIEro OIUIaTe 3a PacUCTHBIA MEPHOJ, OCYIIECTBIIETCS B COOTBETCTBHU C
nyHKkToM 16.4.2 TIpaBwuit.

9.2.2. He3aBepuieHHbIe pacyeThl

Kpeautopckast 3a10MKEHHOCTh MO0 HE3aBEPIIEHHBIM CIEIKaM MO MPUOOPETEHHUIO UMYIIIECTBa B
coctaB akTuBoB DOHJa MpU3HAETCS B JaTy HCIOIHEHUS KOHTPAreHTOM €ro o00s3aTeIbCTB 10
JIOTOBOPY YW BO3HHMKHOBEHHUS y Ympasisromieil kommanuun @DoHpa 00s3aTeqbCTBAa MO BHIMIIATE
JICHEKHBIX CPEACTB KOHTPAreHTY.

[IpenonnaTel IEHEKHBIX CPENCTB, NMEPEUNUCICHHBIE KOHTPAr€HTAMU IO JIOrOBOpaM peaau3aluu
IIEHHBIX OyMar u MpoYMx aKTHUBOB, MPUHAIJICKANTUX Y TIpaBIIsitoniel koMmanuu DoH 1a, MPU3HAKOTCS
KadecTBe 00s13aTeIbCTB B 1aTy (PAKTUUYECKOTO MOCTYIJICHUS JICHEKHBIX CPEICTB HAa PACUETHBIN CUeT
VYnpasnstomeit komnanuu GoHja.

O1nieHKa OCyIIECTBIIAETCS B COOTBETCTBUH C 11. 9.4.

9.2.3. Jloxoa mo masim
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Kpenuropckasi 3a10/5k€HHOCTD IO BBIILIATE JOXO0JI0B MAWIUKaM MMPU3HAECTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAuUCIICHMSI, onpeaesieHHbME B [1J]Y, B 1aTy BOSHUKHOBEHHSI 00sI3aTEIIbCTB 10 BBIILJIATE
JIOXOJI0B, MOIJIEKAIMX BBIIIATE.

erI[I/ITOpCKaSI 3aJ0JI2KCHHOCTH I10 BBIIIJIIATC JOXOJ0B HaﬁIHHKaM MMpCKpalmacT IMMpru3HaBaTbCA:

1 B nary wucnonHeHus o0053aTENbCTB YHPABIAIONIEH KOMIAHHWEH, IMOATBEPKICHHOM
0aHKOBCKOM BBIMMCKOI ¢ pac4eTHOIO CUeTa YIPaBJIAIOIIEH KOMIIAaHHUM;

1 B nary pemenus nuia, ocymecTsisonero npekpamenne [IM®D, o nmoaHoM/9acTHIHOM
MpEeKpaIleHuN MPU3HAHUS 00s3aTelIbCTB IO BBIILUIATE OXOJA B CIIydyae OTCYTCTBHUS
(Henocrtarka) naeHexHbIX cpeactB B [IM® s omnarbl Takux 0053aTeNbCTB MPU
npexpauieHuu [N O.

Or1eHKa OCyIIECTBIISIETCS] B COOTBETCTBUM C 1. 9.4.

9.2.4. Bo3HarpaxaeHHusi U pacxoabl
] SteW HiSS ftodL dzOdzd W

Kpeauropckas 3a10715K€HHOCTD 10 BBIIIATE BO3HATPAXKICHUM M OIIATE pacX0/10B MPU3HAETCS B
HauOoJee paHHIOK U3 JIaT:

9 ara onpenenennss CHA TIM®D B cooTBeTcTBUH ¢ pasjaesioM 2 Hacrosmmx I[lpaBun (ecnu B
COOTBETCTBMM C METOJAMHM OIPEICICHUS CIPABEAJIMBOM CTOMMOCTH KPEAUTOPCKOM
3a/I0JDKEHHOCTH €€ pa3Mep MOKHO OTPEICTTUTh);

1 Jara Bo3HuMKHOBeHHS y VYmpaustomeil kommanuu @DoHAA  COOTBETCTBYIOILIETO
0013aTeNbLCTBA;

1 Jara noxymeHTa, MOATBEPXKAAIOIIETO BbIMOJIHEHHE paboT (okazanus yciyr) I[IM® mo
COOTBETCTBYIOLIMM JIOTOBOPaM UJIM B COOTBETCTBUH C npasuiamu Y TN O.

O0s13aTenbCTBA MO OTUIATE PACXO0B/BO3HATpaXKIECHUN 3a cueT uMmyinectBa PoHIa MPUZHAIOTCS
B pa3Mepe, ONpeIeICHHOM B COOTBETCTBUU C METOJAMH OLIEHKH, HO HE MPEBBIIIAIONIMM MPEAETBLHO
JOTTYCTUMBIN pa3Mep pacxo0B/BO3ZHATPAXKIACHUHN, ONpeneNeHHbI ucxoas u3 cpeaHerogoroit CHA
®oHJa HA MOMEHT UX MPU3HAHMUS.

1toj CtcON j dad J yrhsmaegfoii dp@razop®koii 3a10/DKEHHOCTH OCYIIECTBISETCS B JIATY
CIIMCaHUusd CyMM C paCy4€THOI'O CUCTa praBHfIIOHICﬁ KOMITaHUH q)OHI[a B ITOJIB3Y COOTBECTCTBYIOIIHX
KOHTpPAarcHTOB COI'JIaCHO 0OaHKOBCKOI1 BEIITHCKE.

) SEY HES Yy dz€ d

KpCIlI/ITOpCKaSI 3aA0JDKCHHOCTD I10 BBIIUIATC BO3HATPAXKIACHUS YHpaBHHIOIJ_Ieﬁ komnanuu oHaa
OIpPEACIICTCA B CIICAYIOIIEM ITOPAAKE:

i-1 X i-1

(a HY¢n+C¢.'l.)*;'éVn

V‘ = n=1 n=1
| X
1+ —
D
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GHJ

Vi - CyMMa O4€pE€aHOro (TeK}’HIeFO) HA4YMCJIICHUA BO3HArpaXXacHus YHpaBHHIOHIeﬁ KOMIIaHHUH

doHJa HA JaTy pacyera;

i-1

§ Vv, - CyMMa yxKe IIPOU3BEACHHOI0O B TEKYIIEM KaJICHAAPHOM I'Oly HAYUCICHUSA
n=1

BO3HArpaXkJAcHus VYpasnsaromen komnannu Goxpa;

i-1

3 u v ¢, -cymma CHA, paccunTaHHasI C Hadasa rojia Jio JHs, PE/IICCTBYIONIETO AaTe pacyera;

n=1

X - TIPOLICHTHAsA CTaBKa, COOTBETCTBYOILIAS Pa3MePy BO3HAIPAKICHHUS Y paBiLsitoIel komnanuy PoHpa,
ycTaHoBJIeHHOMY [ IpaBriiamu TOBEPUTENBHOIO YIIPABIICHUS,
N - MOPAIKOBBIA HOMEpP Ka)JOTr0 HAYMCIICHUS BO3HATPaXACHUs Y IPAaBIAIOLICH KOMIIAHUU B

OTYETHOM TOJy, IPUHUMAIOIIUHI 3HAaYeHUs OT 1 70 i.

N=I - TIOPSOKOBBI HOMEp TOCIeNHEero (TEKYIIEro) HAYHUCICHUS BO3HArPAKICHUS

Ypasnsrouei KOMIIaHuU.

C¢, - croumocTs akTHBOB DOHMA HA ATy pacuera.

{ ;- cymma obs3atenbeTB DoHA HA AATy pacyera.
D - xonmudecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOy.

B cj1yda€ HU3MCHCHUIA HpOHeHTHOfI CTaBKM B OTYETHOM TIOAYy, CTaBKa pPacCHUTLIBACTCA
CIIEAYIOIIUM 00pazoMm:

X=(Xx*D /D, +x *D /D, + ... +3"*D"/D))
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GHJ

2

X - IPOLICHTHAA CTaBKa, KOTOpas JIeficTBOBaja C Hadajga OTYETHOTO roaa,

2

X ” - AI3MEHEHHAas MPOIICHTHAs CTaBKa,
m n ~
n - JCUCTBYIOIIAs MPOLECHTHAS CTABKa;

D' - KOJIMYECTBO pabouuX JTHEH mepruoaa Di , B TEUEHHE KOTOPHIX JICCTBOBAJIA CTaBKa X ’;

D" - KOJIMYECTBO paboOYMX JHEH Ieproia Di , B TECUCHHE KOTOPBIX JCHCTBOBAIA CTaBKa X 7;

. “ o AN
Di " - KOJIMYECTBO pa60‘II/IX JHEHU 1nepuoaa D . , B TCUCHHUEC KOTOPBIX NCUCTBOBAIa CTaBKa
|

B unbIx ClIydadXx BCINMYHHA erﬂHTOpCKOﬁ 3aJI0JDKCHHOCTH I10 BO3HArpa>x ICHUIO praBJ’IfIIOH_[eﬁ
KOMITaHUHU OIIPEACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, TIOATBCPKAAOIINX OKA3aHHBIC YCIIYT'H.

Benuuuna erﬂHTOpCKOﬁ 3aJ10JDKCHHOCTH II0 pacxXxoJaM TpPETbUX IJIMI, OIUIAa4YMBACMLIX B
COOTBCTCTBHU C JOTOBOPOM 00 oKa3aHuu YCIyT ClICHUAIIU3UPOBAHHOTO ACTIO3UTAPHS, OIIPECACTIACTCA
Ha OCHOBAHUHU JOKYMCHTOB, IIOATBCPIKAAOMNX OKA3aHHBIC YCIIYT'U.

KpenuTtopckas 3a10DKEHHOCTB 110 OIUIATE MEPUOJMUECKH OKa3bIBaEMBIX YCIyT (padot), pa3mep
KOTOpPOM 3aBHCUT OT pa3Mepa CTaBOK, Tapu(poB U OOBEMOB OKa3aHUs YCIAyr (B TOM 4HCIE
KOMMYHAaJIbHBIX), OLleHMBaeTcsl Ha jnaTy ompeneneHuss CHA Ha OCHOBaHMM NMPOTHO3HBIX 3HAUEHHM
(ammpokcuMmanuu), orpeesIeHHbIX Kak cpeiHeapu(MeTHUecKoe 3HauUeHHE PacxXo/0B 3a IOCIEIHHE
12 (nBeHaauaTh) MecCALEB MNPOMOPLUOHATIBHO KOJUYECTBY JHEH B pacyeTHOM IMEpHOJE B
COOTBETCTBUM C YCJIOBHUSIMH JoroBopa. Ilpu 3ToM mpu pacuere Ha MOCiIEeTHUN padbouuil JeHb
pPacueTHOro Nepuosia CTOMMOCTh 33J0JKEHHOCTH OIpPENEeTCsl ¢ y4eTOM HepaOouux JHEH Imocie
JaThl pacyeTa.

IIpu orcyrcTBUM Takoro o0bemMa CTAaTUCTUKHM METOJI allllPOKCHUMALUK MPUMEHUM NPU HAITUYUHU
JTAHHBIX HE MEHEee ueM 3a mocieanue 2 (jJBa) Mecsia, MpeaecTBynmx aare onpenencHus CHA
[IN®. B uHBIX cily4asx METOJ allIpPOKCUMAIMU HE IPUMEHSAETCSI.

B AaTy MNOCTYIUICHUA JOKYMCHTA, ITOATBCPKAAIOMICTO OKA3aHHBIC YCIYyru, IMPOU3BOAUTCA
KOPPEKTHPOBKA CTOHMMOCTH 00s13aTENILCTB A0 HUX pCajlbHOrO 3HAYCHHUA B COOTBETCTBHUU C
AOKYMCHTOM. Takas KOPPEKTHUPOBKA CTOUMOCTH OCYHICCTBIISACTCA B pasMEpe, HC MPCBLIIIAIOIIUM
NpeebHO  JIOMMYCTUMBIM  pa3Mep  pacxXo/0B/BO3HArPAXKAECHUH, OIpeNeNeHHBIH HUCXOAd U3
cpennerongosoit CHA ®oH1a Ha MOMEHT MX IPU3HAHMUSL.

B cinywae ecnim B pacuer CHA IIM® BrirodyeH pe3epB Ha BBILIATY BO3HArpaKICHWH,
anmnpoKCUMAIUs BEJTUYMH, [10J1 KOTOPbIE TPOUCXOIUT (POPMUPOBaHHE pe3epBa HE OCYILECTBIIAETCS.

9.2.5. HaJuoru u apyrue od6s3aTeJbHbIe MJIATEKN

O0O0 "YK "TIPAICMA KAMUTAI" OO0 "COK "TAPAHT"
MamaeB AHapen AnekcaHgpoBuy EcaynkoBa TaTbsiHa CTaHMcnaBoBHA
09.10.2023 15:47:26 09.10.2023 15:52:31




Kpeautopckasi 3a0J5KEHHOCTh 1O YIUIaTE€ HAJIOrOB U JPYTHUX O0O0s3aTENIbHBIX IUIATEXEH H3
umyiiectBa DoHpa mpu3HAETCS C JaThl BO3HUKHOBEHHsS y Ymopasiswoiied kommanuu Doupa
COOTBETCTBYIOIIETO 00s3aTeNbCTBA IO OIIaTe Hajora W/MiIu O00s3aTeNbHOrO IUlaTexa B
COOTBCTCTBHMU C HAJOTOBBIM 3aKOHOHATCIIbCTBOM HJIM HWHBIM HOPMATHBHBIM 4KTOM Poccuiickoit
denepauuu.

[Ipekpamienue mnpu3HAHUS KPEAUTOPCKOM 3aJI0JDKEHHOCTH MO YIIaTe€ HAJIOrOB M JAPYTHX
00s13aTeNbHBIX TIaTeXKEN U3 umyniecTBa DoHIa TPOUCXOANT B ATy CIUCAHUS JCHEKHBIX CPEJICTB C
pacdeTHOro cuera Ympamistomied kommnanud @®oHJa B OIUIATY CyMM HAJIOTOB (00s3aTeIbHBIX
IIaTexed) WM TPoYero TMPEKpalleHus o005S3aTeNbCcTBA B COOTBETCTBHH C  JICHCTBYIOIIUM
3aKOHO/IaTEJIbCTBOM.

Kpenuropckass 3aq0bKEHHOCTh IO yIUIaT€ HAJIOTOB U JAPYIHX OOS3aTENbHBIX IUIATEKEH
OIICHHUBAETCs B pa3Mepe (haKTHUECKOH 3a10/DKeHHOCTH Ha aaty pacuera CUA donpa.

9.3. IlpekpameHue NPpU3HAHUA KPeIUTOPCKOI 3210/KEHHOCTH

HpI/ISHaHI/Ie erHHTOPCKOﬁ 3a0JDKCHHOCTU U MOJIYYCHHBIX MPCAOIIAT IMTPCKPAIIACTCA:

C JIaThl UCIIOJIHEHHSI 00s3aTeNIbCTBA Y IPaBIIAONICH komnanueid onHna;

c natel BHeceHuss B EI'PIOJI cBeneHuil o JMKBUAALMK KOHTpPareHTa B IOPSIZIKE,

YCTAHOBJIICHHOM  JEHCTBYIOIIMM  3aKOHOJATEJIbCTBOM, 3a MCKIIOYEHUEM  Cllydas

HCKIIIOYEHUS HeecTByonlero opuaudeckoro auna u3 EI'PHOJI;

1 1no ucreyenun 1 (oaHOrO) rojga ¢ JaThl UCKIKOYEHUS HEAECHCTBYIOIIETO IOPUAUYECKOTO
mmua u3 EI'PHOJI;

1 ¢ nmatel mpodero mpekparieHus 00s3aTeIbCTBAa B COOTBETCTBUU C 3aKOHOJATENHCTBOM

WJIA TOTOBOPOM.

)l
)l

9.4. OueHka HHBIX BUAOB KPeIUTOPCKOMH 32/10/1K€HHOCTH

erI[I/ITOpCKaSI 3aJ0JDKCHHOCTh «I0 BOCTpe60BaHI/IH», KpeauTopCKkas 3aJ0JKCHHOCTL 110
HaJIoraM, a TaKXC KpCeAUTOPCKass 3aA0JKCHHOCTb, TIOJICKAIasA IMOrallicHUK0 JCHCKHBIMHA
CpeACTBaMHU OLICHUBACTCA B HOMUHAJIbHOMU CyMMC O6${3aTeJ'H:>CTBa, NOAJICKAIICTO OIlIaTe.

erI[I/ITOpCKaSI 3aA0JDKCHHOCTb HE TUCKOHTUPYCTCH.

KPGI[I/ITOpCKaSI 3a10JDKCHHOCTD, IIOJJICKalad I[MOraliCHUu0 HWMYHOICCTBOM, BO3HHUKIIAA 110
AOTrOBOpaM MCHBI, HOBAllUKM W JAPYIr'MM aHAJIOTMYHBIM JO0r'oBOpaM, OLCHHUBACTCA IO CTOUMOCTH
HMYyHICCTBA, MNOMJICKAICTO IICpeaadyec, B COOTBCTCTBUU C HOPAAKOM OIPCACICHUA CHpaBeHHHBOﬁ
CTOUMOCTH TaKOI'0O UMYIIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOHy‘{eHHLIC npeaomiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.
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10. MIPU3HAHUE, IPEKPAIIIEHUE MIPU3HAHWS Y OIEHKA 3AVIMOB
BbIJAHHbBIX 1 AHAJIOTUYHbBIX HTHCTPYMEHTOB

10.1. O01ue MOJI0KEeHUS

MGTOI[I/IKa O CHKHN CHpaBCHHHBOfI CTOMMOCTH 3aiIMOB BbIJAHHBIX, OIIMCaHHAasg B JaHHOM

pasaciic, pacupoCTpaHACTCA TaKXKE Ha OLICHKY BJIOKCHUM B BeKCeJIs M 3aKJIaJTHbIE,

10.2. Ilpu3HaHue ¥ NpeKpalleHne NPU3HAHNUS 32iiMOB BbIJAHHBIX

Kpurepuu npusHanus 3aiiMOB:

T

3aeM, BbIIaHHBIN Ympapisitoniell komrnanuendn MoHma, NMpU3HAETCs] B KaUeCTBE aKTHBA B
JaTy CIHMCAHMS JICHEXKHBIX CPEJCTB C PACUCTHOIO cYeTa YTMPABISIONICH KOMIAHWUU
@oHJA B MOJIB3Y 3aEMILUKA;

Jata TOJNydeHHs Ymhpasismoomedl komnaHueid @OoHAA COOTBETCTBYIOLIErO IpaBa
TpeOOBaHUS OT TPETHETO JIUIIA;

[IpaBa TpeOoBaHWs W3 JOTOBOpa 3aiiMa WJIM WHOTO AaHAJOTUYHOTO JIOTOBOPA,
MOJTy4YeHHBbIE HA OCHOBAHUU Cy/I€OHOTO aKTa, MPU3HAIOTCS B KaueCTBE 3aliMa B MOMEHT
BCTYIUIEHUSI B CHIy CyAeOHOrO akTa B COOTBETCTBHMM C JICHCTBYIOUIUM
3aKOHOJATEIILCTBOM;

[IpaBa TpeGoBaHUS M3 AOrOBOpa 3aliMa WM KPEIUTHOTO JOTOBOpPA, YIAOCTOBEPEHHBIE
3aKJIaJHBIMU, TMPU3HAIOTCS B KadyecTBE aKTHBAa B JaTy MepeAaTOYHON HaJNHCH Ha
3axiaHOM ¢ yKazaHUEM Biajienblia 3akiaaaHol -Y npasistomias komnanus PoHja.

JlaToii npekpaleHus Npu3HaHus 3aliMa sBJIIETCS 1aTa:

T
il

BO3BpaTa 3a€MIIUKOM JEHEKHBIX CPEJICTB HA PACUETHBIA CUET Y MPABISIONIECH KOMITAHUA
donpa;

nepenaun Ymnpasistonieil komnanuet ®oHaa COOTBETCTBYIOLIETO IpaBa TpeOOBaHMS
TpeTheMY JIUILY;

JaTa MepeJaTOYHOM HaJANUCU Ha 3akKJIaJHOM C yKa3aHWEM Biajenblia 3akjIaaHOW -
CTOPOHHEE JINLO;

JTUKBUJAIIMN 3a€MIIUKA COTIIACHO MH(OPMAIUH, PACKPBITON B OPUIIMATIEHOM JTOCTYITHOM
ncrouynuke (B Tom uucie 3amucu B EI'PIOJI o nukBumanum 3aemInmka);

repexojia mpaBa Ha 3aJ0rOBOE€ HMMYIIECTBO TMpU OOpaIeHUH B3BICKAHUS Ha MPEIMET
3aJIora;

MpOYero  MpeKpamieHus  00s3aTeNbCTB B COOTBETCTBUU € JICHCTBYIOIIMM
3aKOHOJATEILCTBOM UJIU JOTOBOPOM.

10.3. Ouenka 3aiiM0B BLIIAHHBIX

3a,Z[OJI)KeHHOCTL [0 3aliMaM OIIEHHUBAETCA II0 HpHBeHeHHOﬁ K JaT€ OICHKH CTOMMOCTH
JACHCKHBIX IIOTOKOB B COOTBCTCTBHHU C HpI/IJIO)I(eHI/IeM 2 K HaCTOAIINM HpaBI/IJ'IaM. Hpocpqua
HCIIOJIHEHHUS 0013aTeNIbCTB 1o 5 pa6oq1/1x JHEH He CUuTaeTCs COOBITHEM OGCCI_ICHCHI/IH B OTCYTCTBUC

WHBIX MPU3HAKOB 00eciieHeHMs/nedoITa KOHTpareHTa.

Ecnu pgoroBop HE COAEpKUT KOHKPETHOW JaThl MOTAIICHMS, Takas Jlara ONpeAessieTcs Ha
OCHOBaHUU IKCHEPTHOTO (MOTHBUPOBAHHOTO) CYKJIEHUS YIIPABJISIONICH KOMIAHUHU, KOTOPOE TOJKHO
cojepkaTh OOOCHOBAaHHBIM BBIBOJ] O CpPOKE BO3BpaTa CCyAbl, OCHOBAHHOTO B TOM 4YHCJE Ha
COOCTBEHHOM MPaKTUKe paOOThI C AHATIOTUYHBIMU 3a€MIUKaMU U (W) OOIIEH PHIHOYHOM MpPaKTHUKE
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noralmcHuss aHaJJIOTHYHBIX CCYA U MHBIX TAdHHBIX.

B ciydyae BHeceHUs M3MEHEHHUS B YCIOBHS OIpPENEICHUs CPOKa JOTOBOPAa MAKCUMAIIbHBIA CPOK
OTIpe/IeIsieTCs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeAuTa (3aiiMa), IeHCTBYIOIIMM Ha JaTy
onpeaenenuss CYHA, npuyem HaKOIJICHUE CpoKa KpeauTa (3aiiMa) He MPOUCXOUT.

B cnydae ecim JloroBop COAEpKUT JaHHBIE O IUIaTeXKaxX 3a IOJb30BAHUE JCHEKHBIMU
CpPEICTBaMH, 3aBUCSIIUE OT IEPEMEHHBIX BEIMYHH, TO IIPOTHO3 JCHEKHBIX TOTOKOB OCYIIECTBIISCTCS
B cooTBeTcTBUU C [Ipunoxenuem 3.

11. MIPU3HAHUE, IPEKPAIIIEHUE ITPU3HAHUA U OLIEHKA 3AIMOB
MHNOJTYYEHHBIX

3aeM, MoJy4eHHbIH Ymnpapistomed komnanued doHpa, B T.4. MO CACIKaM MapKUHAJIbHOTO
KpEAUTOBAHUS, TIPU3HACTCS B KAYECTBE 00sI13aTEIIbCTBA:

1 ¢ naTel mosyueHus: Ha pacyeTHbIN WM Opokepckuil cueT POHJa JIEHEXKHBIX CPEACTB OT
KpEAUTOpa;

1 ¢ nmarel mepeagauu LEHHBIX OyMar B 3aeM OpOKEpOM IO CAEIKaM Map>KUHAJIbHOTO
KpPEIUTOBAHUS B COOTBETCTBHHU C OTYETOM OpoKepa;

1 ¢ marel mocTymeHus HEHHBIX OyMar Ha cueT jfeno PoHaa Mo cenkaM IepeIadn EeHHBIX
Oymar B 3aeM.

JlaToit mpekpaleHus Ipu3HaHus 3aiiMa SBISETCS:

1 nara ucnonHeHus o6s3aTeNbCTBA Y IIpaBistoniel komnanueil @oHa o BO3BpaTy 3aiiMa;

9 nara BHecemms B EI'PIOJI cBeneHuidi o JIMKBUJAIMM KOHTpPAareHTa B TOPSIKE,
YCTaHOBJICHHOM JEHCTBYIOIIMM 3aKOHOIaTEIIbCTBOM;

1 nmara mpowero mupekpamieHUs 00s3aTeTBCTB W3 JIOTOBOpPa 3aiiMa B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIM JOTOBOPOM.

Meroanka OLEHKH CIPAaBEIIUBON CTOMMOCTH 3aMOB ITOJIYYEHHBIX JE€HEKHBIMH CPEICTBAMHU,
ONMCaHHas B JAHHOM pas3Jese, pacIpoCTPaHAETCA TAK)KE Ha OLICHKY BIIOXKEHUH 3aJ0JDKEHHOCTH
VYnpasisomein komnannu @onna no onepanusam PEITO.

3a10JOKEHHOCTh 110 TIOJIYY€HHBIM JEHEKHBIMH CPEACTBAMHU 3aliMaM, CPOK HCIOJHEHHUS
KOTOpO B JaTy mepBoHadajdbHOro mpu3HaHus He mpesbiman 180 (Cra BochbMmHAeCATH) IHEH,
OLICHUBAETC B HOMUHAJIBHON CyMMe 3aiimMa IUIIOC HAUYMCIEHHBIE UCXOMAS U3 MPOLEHTHOM CTaBKH IO
JIOTOBOPY 3aiiMa MPOLEHTHI Ha 1aTy OLEHKHU.

3al0JKEHHOCTB 110 TIOJyYEHHOMY JI€HEXHBIMU CPEICTBAMU 3aliMy, CPOK UCIIOJIHEHUSI KOTOPOU
B JaTy nepBoHauyanbHOro mnpusHanus npesbiman 180 (Cto BoceMblecaT) AHEH, OLIEHUBAETCS IO
IIPUBEJICHHON K JaTe OLIEHKH CTOMMOCTH IUIATEXEW, pacCUYMTaHHOM € MCIIOIb30BAaHUEM PBHIHOUHOU
TIIPOLIEHTHOI CTaBKH I g

B kauectBe pBIHO‘-IHOI\/'I HpOHCHTHOﬁ CTaBKU B HOAHHOM CJIy4aC MNPUHUMACTCA CICAYroIIas
CTaBKa (C OKPYTJICHUEM OO 2 3HAKOB IIOCIIC 3&H$ITOI>1)I
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GHJ

1

L g - CpeIHEB3BEIICHHAs IMPOIEHTHAs CTaBKa, MyOiukyeMas Ha oduiuanbHoMm caiite 1B

P® 3a mecsi, nHanbonee OMM3KUN K JaTe OIEHKH, IO KpeAuTaM, MPEJOCTABICHHBIM KpPEIUTHBIMHU
opraHu3anusaMyd He(UHAHCOBBIM OpraHMU3aIvsM, B TOH K€ BaJlOTe, 4YTO U OIlEHHWBaeMas
3a/I0JDKEHHOCTD IO 3aiiMy, CO CPOKOM IPEIOCTAaBJICHUS, MOMAJAI0NMM B TOT XK€ MHTEPBAJ, YTO U
CPOK, OCTaBIIMKCA Ha OTYETHYIO JIaTy /10 MOTAIlEHUS OLIEHUBAEMON 3a/10JDKEHHOCTH;

- = gg- kimoueas craBka LIb PD, ycranoBieHHas Ha 1aTy OLEHKU;

- v g - cpenHas kiroueBas craBka [lb P® 3a kanenmapHblii Mecsil, 32 KOTOPBIA onpezeneHa

CTaBKa i g g

Cpennsis 3a KaJleHIapHbIN MecsI kitoyeBast ctaBka LIb PD paccunteiBaercs mo ¢popmyore:
B-.z "Yﬁ
-y y
GHJ:

“Y - KOJIMYECTBO JHCH B KaJCHIAPHOM MeECSIe, 32 KOTOPBI PacCYMTHIBACTCS MPOILICHTHAS
CTaBKa,

- + - xiroueBas craBka [[b P®, neficTBoBaBIas B i-oM meproe KajaeHIapHOTO MECsIIa,

“Y - KOJIU4ecTBO JHEH KaJICHAApHOTO MECAlla, B TCUCHUC KOTOPbIX JieficTBOBaja IMPOLCHTHAA
CTaBKa - +.

3a,Z[OJI)KeHHOCTL 110 MOJIYYCHHOMY INCHHBIMU 6YMaraMI/I 38.I>'IMy OLICHUBACTCA 110 CHp&BCI[J'IPIBOI’I
CTOMMOCTH LICHHBIX 6yMar B COOTBCTCTBUHU C HACTOAIINMU IMPABUIIAMHU.

B ciydae nepenauu 3anora no 3aiiMy MM CIIeJIKe MapKUHAJIBHOTO KpPEAUTOBAaHUS, TpeOOBaHHE
[0 BO3BpATy 3aj0ra OLEHHUBAIOTCA II0 CIPaBEUIMBOM CTOMMOCTH 3aJl0ra B COOTBETCTBUHU C
HACTOSIIIMMU TpaBuWiIaMu. B ciyyae Hanuuus Npu3HAKOB 0OECLIEHEHHMs KOHTpareHTa (He MCKIItovast
npu3HaHue nedonTta Ui OaHKPOTCTBA), TpeOOBaHME IO BO3BpATy 3ajiora OLEHMBAETCS C Y4E€TOM
MPU3HAKOB 00ECIIEHEHHsI B COOTBETCTBUU C [Ipuioxenuem 2.

12. MIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA
HEJABU/KNUMOCTHU

{BiCl diHodyddsct L @ BsEHMEMISaYQ ded j &3 o SL HEN d2f
fiedL dzOjlsMw o COyjMmlsej OCkdoO o dzOdBtd] | toO dadz
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9 nara mepemaum oOBEKTa HEIBIXKMMOCTH YTpaBisitonield komnanud @DOHIa 1O akKTy
npueMa-Tepe1ayu.

B ciyyae eciam 0OBEKT HEIBMKMMOCTH BO3HUKACT B pe3yibTaTe pasjena APYroro oObeKTa
HEJIBIPKUMOCTH, BXOJISIIEr0 B cocTaB umymiecTBa MoHa, BHOBh BOSHHUKIIUN OOBEKT MPU3HACTCS B
KauecTBE AaKTUBa, a OOBEKT HEIBIKMMOCTH, KOTOPBIM MOMISKAT pa3jieny, MpeKpamaeT
MPU3HABATHCS B KAYECTBE aKTUBA C MOMEHTA BHECEHHUS JAHHBIX O HEM B €AMHBIN TOCYAapCTBEHHBIM
peecTp mpaB Ha HEJABMKUMOE UMYIIIECTBO U CIEJIOK C HUM MPU YCIOBUU HAJIMYUS OTYETA OLEHIIUKA
Ha pasJelieHHble 00BeKTh. B cimydae eciau OOBEKT HEIBIKMUMOCTH BO3HUKAET B pPE3yIbTaTe
00beIMHEHNS HECKOJIBKUX 00BEKTOB HEJIBIDKMMOCTH, BXOSIIMX B COCTaB uMyIecTBa MoHIa, BHOBD
BO3HHUKIIUK OOBEKT MPU3HAETCS B KA4YeCTBE aKTHBA, a OOBEIMHEHHBIC OOBEKTHI HEIBHKUMOCTH
MpEeKpamniaT NPU3HABAThCS B KAueCTBE aKTHBA C MOMEHTA BHECEHHUs JAHHBIX O HEM B €IIMHBIN
TrOoCyJapCTBEHHBIM PEeCTp MpaB Ha HEJBIXKUMOE UMYIIECTBO M CACIOK C HUM MPH YCIIOBUM HATHYHUS
OT4Y€eTa OLICHIIMKA HAa 00bEeIMHEHHBIN O0BEKT.

I BLHENd J d eotsHdz J mMkH O { tod ayOrpdgmfipereenaoin ¢ O Y

perucTpanuu 1rnpasa, HOI[TBCP)KI[éHHYI-O BBIITUCKON U3 COOTBCTCTBYIOLICTO peeCTpa.
) 6] SO j dzdj o todiis@dzch dfCafmdedpjtgH tcOdzdzs ¥ dL  fd

1 nara nepemaunm 0OBEKTa HEIBUKMMOCTU YTpapisiouledl komnanuu PoHJA MO aKTy
npueMa-nepeiadyl HEABMKUMOIO HMYILIECTBAa (HE NPUMEHSAETCA NpU HPEKpalCHUU
MaeBOr0 MHBECTUIIMOHHOTO (DOHAA U IS BO3YIIHBIX U BOJHBIX CYIOB);

I nmara rocymapCTBEHHOW perucTpaludyd IpaBa, MOATBEPKIEHHAS BBIIUCKOM U3
COOTBETCTBYIOILIETO peecTpa - AJIA BO3AYUIHbIX H BOJAHbBIX CYJ10B;

1 nmara TroCymapcTBEHHOM pPETUCTpallid JIMKBUAAIMM  HEJBHKUMOTO  HMMYIIECTBA,
MOATBEPKIEHHAS JTOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOLIMM OPraHOM C OTMETKOH O
PETUCTPAlMOHHOM JICVCTBHH;

1 nara noxkymeHTa, MOATBEPKAAIOLIETO yTpaTy/Tubesb 00beKTa HEIBUKMMOI0 UMYILIECTBA,
BBIJIAaHHOTO OPraHOM KajacTpa U KapTorpaduu (MHBIM COOTBETCTBYIOLIMM OPIaHOM s
BO3JYIIHBIX U BOAHBIX CYJOB); IPOYETO MPEKPAILEHUsI PUCKOB U BBITOJ B COOTBETCTBUU
C 3aKOHOJATENBCTBOM WIHA JOTOBOPOM.

OHGHKa 00BeKTa HCABWXKXUMOCTH IMPOU3BOAUTCA OHLCHIIUKOM B CPOKH, COOTBCTCTBYIOHIUC
Tpe6OBaHI/I$IM HeﬁCTBYIOHleFO 3aKOHOAAaTCIbCTBA.

13. AOT'OBOPBI CTPOUTEJIBCTBA U CO3JJAHUS OB BEKTOB
HEJABU/XKXNUMOI'O UMYIIECTBA

I/IMYH_IGCTBCHHBIC ImpaBa U3 AOIOBOpa YdaCcTuss B HOOJICBOM CTPOUTCILCTBC 00BEKTOB
HCABUXKXUMOTIO MMYIICCTBA, MHBCCTUIIUOHHOT'O OOI0OBOpPA, a4 TAKXKXEC HMHOIO JOroBOpa Ha CO3JJaHUC
00beKTa HEABMXXUMOT'O UMYIICCTBA NPU3HAIOTCSH:

1 B aaTy BCTyIUleHHMS B CHILY;

1 B aary nepenauu @oHay NpaB U 00513aTEJILCTB 110 J0TOBOPY OT TPeThero Juua

1 wuHOro COOBITHS, BIIEKYIIETO BO3HUKHOBEHHWE PHCKOB M BBIFOJ] B COOTBETCTBUU C
3aKOHOJATEIBCTBOM HUJIM IOTOBOPOM.
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NmymecTBeHHble npaBa H3 JlOroBOpOB Ha CTPOUTENBLCTBO (CO3JaHHMe) HEIBHKUMOIO
HMMYILECTBA NPEKPALIAI0T NPU3HABATHCS ¢ MOMEHTA!

1 wucnosnHenus noropopa 3acTpONIIMKOM - HanbOJIee paHHSS U3 JaT:

- J1ara TOCYAapCTBEHHOM pETrHCTpallud IIpaBa COOCTBEHHOCTH Ha HEIABHIKHUMOE
HMMYILECTBO BJIAJICNIBIIEB MHBECTULIMOHHBIX TaeB [IM®D, noaTBepKAECHHAS BBIMUCKOW U3
EI'PH;

- JaTa mepenadyd OObEKTOB HEIBIIKUMOTO MMYIIECTBA IO OKOHYAHHUIO CTPOMTEILCTBA,
MOJTBEPK/ICHHAs! aKTOM MpHeMa-Tiepe1ayuu.

1 mnepemaun @oHOOM MpaB U 0OS3ATEILCTB IO JOTOBOPY TPETheMY IHUILy (IO JOTOBOPY
YCTYIKH, LIECCUU U TIP.);
9 npouero mpekparieHuss PUCKOB W BBITOJI B COOTBETCTBHHM C 3aKOHOAATEIbCTBOM HJIU
JIOTOBOPOM.
OlneHka crnpaBeyIMBOM CTOMMOCTH MMYIIIECTBEHHBIX MpaB IO JOTOBOPY HA CTPOMTENbCTBO

(c03z[alme) HCABWIXXKUMOI'O UMYIIECTBA ONIPCACTIACTCA HE3AaBUCUMBIM OLCHIITNKOM.

OHeHKa CHpaBeﬂHHBOﬁ CTOUMOCTH IIpaB IO AOroBOPY MNPOU3BOAUTCA OLCHIIUKOM B CPOKH,
COOTBCTCTBYIOLIIUC Tpe6OBaHI/I$IM 3aKOHOJaTCIbCTBA.

OreHKa CrpaBeIlIMBON CTOMMOCTH 0053aTENbCTB 110 JOTOBOPY IMPOU3BOJIUTCS HA ATy OILICHKH
[0 METOJUKE AaHAJOTHYHOW METOJHMKE OIEHKH CIPABEIJIMBOH CTOUMOCTH KPEIUTOPCKOM
3aJI0JDKEHHOCTH (cM. 11.9.4)

14. IPU3HAHUE, IPEKPALIEHUE MMPU3HAHUS U OLIEHKA
MPOEKTHOI TOKYMEHTALIUA

HpOGKTHaH AOKYMCHTAaIUA JJIs1 CTPOUTEIIBCTBA WM PCKOHCTPYKIIUA 00BeKTa HCIBUXXHUMOI'O
HUMYHICCTBA IPU3HACTCA B KAUCCTBC aKTUBA B ATy €€ IMOJTYYCHHUA ynpaBJ’I}II-OIJ_Ieﬁ KOMIIaHUEH cDOHJ_'[EI
I10 aKTy nNpueMa-nepeaadiu 10 MOMCHTA €€ pCajin3aliui TPCTbHUM JIUIAM UJIN UCIIOJIb30BaAHUA JJId
CO3aaHus WIIN YIIYUIICHUA 00BeKTa HECABMXKNMOCTH.

OneHka crpaBeyIMBOH CTOMMOCTH NPOEKTHON JOKYMEHTALMH ITPOU3BOIUTCS OLEHIIMKOM B
CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSAM JEHCTBYIOIIEr0 3aKOHOAaTeNbCTBa. Eciin onieHka
CIPaBEIMBONM CTOMMOCTH IMPOU3BOAUTCS A0 AAThI, KOT/Ia CTAHET JOCTYITHBIM MEPBBIA OTUET
OLICHIIIMKA, CIPaBEUINBasi CTOMMOCTb IPOEKTHOM JOKYMEHTAlUU IPUHUMAETCS] paBHOM
CIPaBEIMBONM CTOMMOCTH MEPEAAHHBIX aKTUBOB W/WJIM MPUHATHIX 0053aTENIbCTB B OOMEH Ha
MOJTyYEHHYIO IOKYMEHTAIIUIO B COOTBETCTBUH C UX OLIEHKOM Ha J1aTy e€ mpuoOpeTeHusl.

15. IPU3HAHUE, IPEKPAIIEHUE IPU3HAHUSA U OEHKA 1OI'OBOPA
APEH/IBIL, ITO KOTOPOMY YIIPABJIAIOIMASA KOMITAHUA ®OHJIA
ABJISIETCA APEHIATOPOM

15.1. O01ue moJI0KeHu s

Ha naty Hayana apeHibl B COOTBETCTBUH C YCIOBUSIMHU JIOTOBOpPA apeHIaTOp MPHU3HAET aKTHB
B (hopMe MpaBa MOJIb30BaHUS U 0053aTeJBCTBO 110 apeHJIe, KPOME CIIy4aeB, yKa3aHHBIX B pa3Jenax
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15.2u 15.5 [IpaBui.

[Tpu3Hanue akTHBa B (OpME IMpaBa MOJIb30BAaHUS M 0053aTENBCTBA M0 apeH/Ie MPeKpaIiaeTcs
HAa J1aTy NpeKpalleHus: apeH/Ibl.

Cpok apeH/bl — 3TO He MOJJIeKAIINI JOCPOUYHOMY MPEKPAIICHUIO MIEPHOJ] apEH/IbI, B TEUCHHE
KOTOPOT'O apeH/IaTOp UMEET MPABO MOJIb30BATHCS 0A30BBIM aKTHBOM, BMECTE C:

1 nepuonamu, B OTHOIIEHHUU KOTOPBIX IPETYCMOTPEH OMNLMOH Ha MPOAJIECHUE apEH/IbI, €CIIU
HMEETCs I0CTaTO4YHAasl YBEPEHHOCTb B TOM, UTO apEH1aTOP UCIIOIHUT 3TOT ONLIMOH; U

1 nmnepuomamu, B OTHOIIEHMHM KOTOPBIX MPETyCMOTPEH OIIMOH Ha MPEKpaIleHUE apeH/bl,
€CJIH MMEETCsl JI0CTaTO4YHasi YBEPEHHOCTh B TOM, YTO apeHJATOp HE MCIOIHUT 3TOT
OILIMOH.

B cjiydae, €CJIi B COOTBCTCTBHU C YCIOBHAMHU OOroBOpa apCHAbI HCBO3MOKHO OIIPECACIUTDH
Hpe,[[eJ'IBHHﬁ CpOK, TO [JIA ueneﬁ OIIpCACIICHUS CHpaBCHHHBOﬁ CTOMMOCTH TaKOM CPOK
YCTAHABJIMBACTCA HA OCHOBaHHUU 000CHOBAHHOI'O QKCIICPTHOTO (MOTI/IBI/IpOBaHHOFO) CYKACHUA
ynpaannomeﬁ KOMIIaHHH.

15.2. ApeHja 3eMeJILHOIO YYaCTKAa, HA KOTOPOM PACII0JIOKEHO HeIBHKUMOE UMYIECTBO -
akTuB PoHaa

Ecan XapPAKTCPUCTHUKHU COOTBCTCTBYIOHIICTIO 3€MCJIIBHOI'O YYaCTKa, Ha KOTOPOM PacCIIOJIOXKEHO
HCABUXXUMOC UMYIIICCTBO - AKTUB CDOHI[a, B 4aCTHOCTH, €TI0 I'PaHHUIIbI, U (I/IJ'II/I) ycioBusa 4OroBOpOB,
Ha OCHOBAaHHHU KOTOPBIX OCYHICCTBJISICTCA HCIIOJIB30BAHHUC TAKOI'O0 Yy4UaCTKa, HE IPCEAIoJararoT, 4To
HMYIICCTBCHHBIC IIpaBa HAa HECTO MOT'YT I'CHCPUPOBATH CAMOCTOATCIIbHYIO S3KOHOMUYCCKYIO BLII'OY
Wil OBITh npeaMeToM CACJIKHU OTACIBHO OT PpacloJOXCHHOIO Ha HEM 3JaHUA (CTpOCHI/Iﬂ,
COOPY)KGHI/IFI), a TaKyKC €CJIU CIipaBCajinBasgs CTOMMOCTL OOroBopa ap€HAbl 3€MCIIbHOTO Yy4YaCTKa, Ha
KOTOPOM pPacCIOJOXKCHO HEABMXKXMMOC HWMYIICCTBO - AaKTUB CDOH)Ia, BKIIOYCHA OICHOIMKOM B
CIIPaBCAJIMBYIO CTOUMOCTDH 3TOI'0 HEABWKUMOI'O UMYIICCTBA, TO ITPU3HAHUC ITPpaBa apCHAbI HA TaKoM
3€MEeJIbHBIN Y4YaCTOK B Ka4€CTBC CAMOCTOATCIIbBHOI'O aKTUBA HE OCYIICCTBIIACTCA.

B uHBIX ciydasx 1oroBop apeHasl YIpasisomed komnanuenn @oHga 3eMeNnbHOro ydyacTka, Ha
KOTOPOM Ppacroj0kKEHO HEJIBM)KHMOE MMYIIECTBO - akTUB DoHja, MpU3HAEeTCs aKTUBOM B (opme
IIpaBa MO0JIb30BaHUs B IIEPUOJ C JAThl BCTYILICHUs B CHIIY JOIOBOpa apeHJbl 10 JaThl IPEKpaICHUS
npaB U 0053aTeNbCTB MO JIOTOBOPY B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATENbCTBOM MWIIH
JIOTOBOPOM.

OI.[GHKa CHpaBCHHHBOﬁ CTOMMOCTH aKTHBa B (bopMe IMpaBa IMOJIb30BAHUS IO TAKOMY HOT'OBOPY
ApCHAbI MPOU3BOAUTCA OHLCHIOUKOM B CpPOKH, COOTBCTCTBYIOIIUC Tpe6OBaHI/I${M HeﬁCTByIOMGFO
3aKOHOJaTeNnbCcTBa. Ecnu oleHka CHpaBeHHHBOﬁ CTOUMOCTH TPOU3BOAUTCA OO AAThI, KOrJa CTAHCT
AOCTYIIHBIM HepBHﬁ OTUET ONICHIIMKa, CHIpaBCainBasgd CTOUMOCTL aKTHBa B (bopMe mpaBa
IMOJIB30BAHUA 110 AOTOBOPY AapCHJBLI OIMPEACTIACTCA C HCIIOJIB30BAHHEM JOXOJHOTO IMoAXoaa II0
HpHBeJIeHHOﬁ CTOMMOCTH. HI/ICKOHTI/IpOBaHI/IIO nmoJIeKaT €KEroAHbIC apCHAHBIC TIATCKHU COIJIACHO
CpPOKY apC€HBbI. B xadectBe crTaBKH JUCKOHTUPOBAHHA HCIIOJIB3YETCA AOCTYIIHaA Ha6n}021aeMa${
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CTaBKa KO3 puimeHTa KAl TaTH3aLHn°.

[Ipu orcyrcTBuM uHpopManuu O HaOIOMaeMON CTaBke KOX(PQHUIMEHTa KaluTalu3aliu
UCIIOJB3YETCs] CKOPPEKTHUPOBAHHASI CPEIHEPBIHOYHASI CTaBKa M0 KPEAUTaM B BAIIOTE 0053aTENbCTBA
C peJIeBaHTHBIM CPOKOM HUCIIOJTHEHHSI.

[Ipu oTcyTcTBHM B J0rOBOpe MH(MOPMAIMM O €KETOJHBIX IJIaTeXax Ha BECh CPOK JIOTOBOpA
apeH/Ibpl OLIEHKA IUIATEXKEN MPOU3BOJINUTCS Ha OCHOBAHUU NPOTHO3HBIX 3HAYEHUH (alIpoKCUMAIIH) C
Y4ETOM IIPOrHO3a PBIHOYHBIX IIOKa3aTejaeil (IpU HalIM4YUMM TAaKUX 3aBUCHMOCTEN). B orcyrcrBum
IIPOTHO3a PBIHOYHBIX II0KAa3aTelied OCYIIECTBIACTCS pacueT apeHIHBbIX IUIATeXEHd HCXond U3
CIpaBeUIMBOM CTOMMOCTH 0a30BOr0 aKTHBa, OINpPEAEseMO Ha OCHOBAaHUHU OTYETa OICHIIMKA, U
BAJIOBOT'O PEHTHOTO My.]'IBTI/Il'IJ'II/IKaTOpa3.

15.3. ApeHa HHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOUMOCTb AaKTHBa B Q)opMe ImpaBa IIOJIb30BAHHA HWHBIMU 00BbeKTaMHU
HCABHUIXXHUMOCTH OIIPCACIIACTCA HAa OCHOBAHHNH OTUCTA OLICHINMKA.

Ecimu omenka CHpaBCI[JII/IBOﬁ CTOUMOCTH IMPOU3BOAUTCA OO0 AATbl, KOrJa CTAaHCT HJOCTYIIHBIM
HepBBIfI OT4YCT OLCHIIMWKA, CIIpaBCAIMBasA CTOMMOCTL C HCIIOJIb30BAHHCM JOXOAHOI'O IToAxXoaa IIO
HpHBeZ[eHHOﬁ CTOUMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO nomjieKaTt paCuCTHbLIC (1)I/IKCI/IpOBaHHI)IC APCHAHBIC TJIATCXKU, ITOAJICIKAIINEC
HAaYUCJICHUIO 3a apCHAY aKTUBa C JaThl, cneny}omeﬁ 3a HaTOﬁ OLOCHKH, KOTOPLIC CIIC HC
OCYHICCTBJICHBI HA ATy OLICHKH, a TAKKC IMPOYNC AapCHAHBIC TNIATCKU B COOTBETCTBUU C JOTOBOPOM
ApCHABI.

IIpu oTcyrcTBHU B J0TOBOpe HMH(pOpPMAIMM O €KErOAHBIX IIaTeXaxX Ha BEChb CPOK apeH]Ibl
OLIEHKA IJIaTeXel MPOU3BOANUTCS HA OCHOBAHMHU MPOTHO3HBIX 3HAYEHUH (alpoKCUMAIMK) C YYeTOM
IIPOrHO3a PBIHOYHBIX IOKa3aTene (Mpu HAJMYUM TAaKuX 3aBUCHUMOCTeH). B oTcyTcTBHH mporHosa
PBIHOYHBIX ITOKA3aTeNE pacyeTHas roloBasi apeHIHas IUIaTa ONPEIeAeTCs KaK YaCTHOE OT ACIIEHUS
CIpaBEIMBON CTOMMOCTH 0a30BOr0 aKTUBA, ONpPEJENIIEMONM HAa OCHOBAaHMM OTYETa OLICHIIMKA, U
BaJIOBOI'O PEHTHOTO Man)TI/IHJII/IKaTopaA. PacuerHble (¢uKcHpOBaHHbBIE apeHIHbIE IUIaTeXu (T.€.
pasaesieHrne pacueTHOW TroJIOBOM apeHJHOM IUIaThl Ha IUIATEXKH BHYTPHU T0/a) ONPEAENsAIoTCsS B
COOTBCTCTBHHU C YCIOBUAMHU AOTOBOpA apCHIBI.

B kauecTBe cTaBKM JUCKOHTHPOBAHHUS MHCIIOJIb3YETCS JOCTYyIHas HaOmogaemasl cTaBKa
OXKUJAaeMON JTOXOJAHOCTH HEABMKUMOCTH. IIpu OTCYTCTBHUM COOTBETCTBYIOIIEH HH(pOpMaLUU
HCIIOJIb3YETCS] CKOPPEKTUPOBAHHAS CPEAHEPBIHOYHAS CTABKA MO KpeJUTaM B BaJIOTE 00s13aTeNbCTBa
C peJIeBaHTHBIM CPOKOM HMCIIOITHEHHUS.

15.4. O6s3aTeIbLCTBA MO apeH/ie

15.4.1. O0s3aTeabCTBA 110 10T0OBOPY apeH/AbI

CHpaBeHHHBaﬂ CTOMMOCTE 00513aTEJILCTB 110 A0TOBOPY JIOHFOCquHOﬁ Ap€HAbl OUCHHUBACTCA C
HUCIIOJB30BaAHHUEM JOXOAHOIo mnoaxoaa Iio HpHBCI[GHHOfI CTOMMOCTH. I[I/ICKOHTI/IpOBaHI/IIO noJJicxKar

2 Omnpenensiercs u3 1ocTynH-Q@Q WA R Al HOATWA T@JdTBeTCTBY rouin© Pt KoA P AdiTiiuka donpa.
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OmnpenemnsieTcs U3 T0CTyI TbHQIEHOIGHEOPs 3 RS BHOCTH, COOTBETCTBYIOMINY STHRFBTHHIN@BOJIGHIITIKA donna.




PACUCTHBIC APCHIAHBLIC IIJIATCXKU COTJIACHO CPOKY apCHbl, IMOJIC)KAIIMUC HAYUCICHUIO 3a apCHAY
0a30BOro AKTHUBA, KOTOPBIC CIIC HC OCYHICCTBJICHBI HA JaTy OLICHKHU. PacueTHbie APCHAHBIC TJIATCKU
OIpCACIIIIOTCA B COOTBETCTBHMHM C IIOPAAKOM, YKa3saHHBIM B II. 15.3. B kauecTBe CTaBKH
5
JAUCKOHTHUPOBAHHUA UCIIOJIB3YCETCA JOCTYIITHAA Ha6J'IIOIIaeMaH CTaBKa KOB(b(l)I/II_[I/IeHTa KalimTaJIu3aluu .

[Ipu orcyrcTBuM uHpopManuu O HaOIOAaeMON CTaBke KOX(PQHUIMEHTa KaluTalu3aliu
UCTIOJNIB3YETCSI CKOPPEKTHUPOBAaHHAsI CPETHEPHIHOYHAS CTaBKa MO KPEAUTaM B BAJIOTE 003aTENILCTBA
C PEJIEBAHTHBIM CPOKOM HCIIOJTHEHHUS.

15.4.2. O06s3aTe bCTBA MO YIUIATE APEHIHOI NJIAThI

[To noroBopam KpaTKOCPOYHOM ONEPALMOHHOM apeH[bl, B KOTOPBIX YIPABIISIOIAs KOMITAHUS
@oH/1a BBICTYIAET apeHAATOPOM, KPEAUTOPCKAs 3aJ0JXKEHHOCTh B CyMME IIIaTeXa, MOJIEHKAIIEro
oIjlaTe 3a pacueTHBIA Mepuoj (MEepUOJ, OINpenesieMblid JOTOBOPOM apeHAbl, Kak Iepuoj, 3a
KOTOPBI MPOU3BOIUTCS apEHIHBIN TIATEX ) MPU3HACTCS:

- B JIaTy OKOHYaHMsI TEKYILEro pacueTHOI o Nepro/a;
- B 1aty onpezenenus CHA.
KpenuTtopckas 3a10JKEHHOCTb IIPEKPAILAECT IPU3HABATHCS:

- B JlaTy CIMCaHHUs JCHEXKHBIX CPEIACTB B CYET OIUIATHl 3aJ0JDKEHHOCTH Y IIPaBIISIOLIEH
kommanueit Donna;

- B JaTy YCTYIIKH IIpaBa Tpe60BaHI/I$I K JOJUKHUKY,

- B JaTy JHMKBUJAIIMM KOHTpareHTa COrJacHO HH(OpMalMu, pacKpbeiToil B oQHIIMATEHOM
JOCTYMHOM ucTOoyHHUKe (B ToM ymcie 3anucu B EI'PIOJI o nukBumanuu KpeauTHONW OpraHHU3aIliy B
MOPSI/IKE, YCTAHOBJIEHHOM 3aKOHOJATEIBCTBOM).

Ecan apCHJHad IjiaTa OIIaucHa praBJ’IHIOH_Ieﬁ komnanueit onga ABAHCOM, TO IIPECKPAILICHUC
IIpHU3HaHUMA erﬂHTopCKOﬁ 3a0JDKCHHOCTH TIPOU3BOAUTCA OAHOBPEMCHHO C IPCKPAIICHHUEM
IIpU3HaHUMA OTpﬁ)KCHHOfI paHeC B KaUCCTBC aKTHUBA IIPECAOINIATHI ITI0 COOTBETCTBYIOIICMY ABAHCY.

CHpaBeI[J'II/IBaH CTOUMOCTD 3a0JDKCHHOCTU paCCYUTBIBACTCA 110 Q)OpMyHeZ
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0 - apeH/IHbIN TJIaTEkK, OTHOCAIIMICS K TEKYIIEMY ITEPUOY;
O- /1aTa OLICHKH,

o - AaTa Ha4dajia paCuYCTHOIO mepuoa,
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O - jlaTa OKOHYaHHs PaCUYETHOTO MIEPUO/IA.

B ciydae, ecnu nata npu3HaHHA 00s3aTENbCTBA PA3IMYacTCs C MOCIECTHUM JHEM IEpUoja,
OnpeIesieMbIM JJOTOBOPOM apeH/Ibl KaK MEPHO/l, 32 KOTOPBIM MPOU3BOAMUTCS apeHAHBIA IUIATEXK, B
CBSI3M C T€M, UYTO TaKOW MOCIEAHUM NeHb SBJISETCS HEpabouuM JTHEM, TO CHpPaBEIMBasi CTOUMOCTD
00513aTebCTBA PACCUUTHIBACTCS JIMHEWHBIM METOAOM BILJIOTH IO TAKOT'O MOCIEAHETO JTHS Pacuye€THOTO
repuo/a 1o A0roBopy.

15.5. KparkocpouHasi apeH/1a M apeH/1a MAJIOLleHHBIX NPeIMeTOB

VYnpasnstomas koMmmanus DoHJa HE OCYIIECTBISET MPU3HAHUE aKTHBA M 0053aTelIbCTBA B
cootBeTcTBUU C I1. 15.1. [IpaBui1 B OTHOIIEHUH CIAEAYIOUIUX MTO3UIUIA:

- KpaTKOCPOYHas apeH/a;
- apeH/la MaJIOLICHHBIX aKTHBOB.

Kparkocpounasi apenaa — J0roBOp apeHjbl, 10 KOTOpPOMY Ha JaTy Hayajla apeH]ibl
MPEAYCMOTPEHHBIM CPOK apeHAbl cocTaBiisier He Oonee 12 mecsueB. JloroBop apeHIbl, KOTOPHIA
COJICPKUT OIIMOH Ha MOKYIKY, HE SBISAETCS KPAaTKOCPOYHOU apeHOMN.

ApeH/ia MaJIOLleHHbIX aKTHBOB — apeH/Ia aKTHBA, CIPABEIINBAas CTOMMOCTb KOTOPOTO B
HoBOM coctosiHum He mpesbimaer 100 000 (Crta Teicsd) pyOseir® mpu COONIONECHUH CIIEAYIOMINX
YCJIOBUIA:

- apeHIaTop MOXET IMOJYYUTh BBIFOAY OT HCIOJNb30BaHUs 0a30BOro0 akTWBa JHOO B
OTICILHOCTH, JTHOO BMECTE C IPYTHMMH PecypcaMu, K KOTOPBIM y apeHIaTopa UMEETCsi CBOOOIHBIN
JOCTYIL;, U

- 0a30BEBIIl aKTHUB HE HaXOoIUuTCA B CHWJILHOU 3aBHCUMOCTH OT APYyrux aKTUBOB WUJIKM B TECHOU
B3aMMOCBSI3U C HUMH;

- apeHIaTop He MPEJAOCTABISACT aKTHB B CyOapeH1y WIIM HE TUTAHUPYET MPEI0CTaBIATh aKTHUB B
cybapeHny.

B sToM ciiyuae mpu3HaeTcs M OIGHMBAETCsl 00S3aTEIbCTBO IO yIUIATe apeHJHOM IUIaThl B
COOTBeTCTBUH C I1. 15.4.2. [TpaBui.

[Ipexpamenne npuszHanus oOs3arenscTBa PoHAAa MO ymiiaTe apeHJHOW IUIaThl B paMKax
HACTOSIIETO Pa3zelia MPOU3BOAUTCS Ha AaTy:

- MPEKpaIEHUs 00513aTeTbCTBA UCTIOTHEHUEM UJIH MHBIM 3aKOHHBIM CTIOCOO0M;
- IepeBojia JA0Ta;

- B CJIyuac MOI[I/I(I)I/IKaI_II/II/I A0TroBOpPa apCHAbL 1100 B CJIydac M3BMCHCHUA CpOKa apCHIbI, €CJIU B
PE3YIBbTATC TAKUX W3MEHEHMH apCHla yTpauuBacT IMPU3HAKU KpaTKOCpO‘{HOfI ApCHABI UK apCHABI
MaJIOICHHBIX aKTHBOB (B 9TOM CJIy4ac OOTOBOP apCHAbI CUUTACTCA HOBBIM I[OI‘OBOpOM).
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16. MPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLLEHKA ITPU
HNPEJOCTABJIEHUU AKTUBA B APEHY

16.1. Ilpu3HaHue, NpeKpalieHne NPU3HAHUS U OLIEHKA IJIaTeXkKell Mo ynjaTe apeH/ HOi
IUIATHI NIPH NPEeJOCTABJICHUH AKTHBA B ONIEPALIMOHHYIO apeHay

[To nmoroBopam omnepalMOHHOM apeH[bl, MO KOTOPbIM Ympasiswomas kKomnaHus PoHzaa
BBICTYIIAET apeHaoAaTeseM, 1eOUTopcKas 3a10JKEHHOCTh B CyMME IUIaTexka, MOAJIeKaIlero ornjare
3a pacyeTHbIl mepuoj (MepHoj, ONpeAeNsieMblil JTOrOBOPOM apeH[Ibl, KaK IMEpHOJ, 32 KOTOPHIi
MIPOU3BOIUTCS apEHAHBIN MIaTEX) IPU3HACTCS:

- B JIaTy OKOHYaHMsI TEKYILEro pacueTHOI 0 Meproja.;

- B 1aty onpezenenus CHA.

Jleburopckas 3a10JKEHHOCTh IPEKPaIaeT MPU3HABATHCS:

- B JIaTy €€ OIUIaThl apeHJaTOPOM (UCIIOIHEHUS 00s3aTEIbCTB);
- B JIaTy YCTYIKH NpaBa TpeOOBaHUS K JOJDKHUKY;

- B JaTy JUKBUJALMUKU KOHpAareHTa COIJIacCHO HH(OpMAIHMH, PacKpbITO B O(UIHATHHOM
JOCTYITHOM HCTOYHHKE (B ToM uucie 3anucu B EI'PHOJI o nukBupanuu KOHTpareHTa B IMOPSIKE,
YCTaHOBJICHHOM 3aKOHO/aTEIbCTBOM).

Ecan apCHaHasa IlJlaTa BHCCCHA AapCHAATOpPOM d4dBAaHCOM, TO IIPCKpAICHHUC IIPU3HAHUA
I[e6I/ITOpCKOI71 3aI0JDKCHHOCTH  IIPOU3BOAUTCA OJHOBPCMCHHO C IIPCKPAINICHHUCM IIPU3HAHUA
erHHTOpCKOﬁ 3a0JIDKCHHOCTU 110 COOTBCTCTBYIOLIEMY ITOJTYYCHHOMY aBAHCY.

CHpaBC,I[J'II/IBaSI CTOUMOCTD 3aJO0JIDKCHHOCTHU PaCCYUTBHIBACTCH 110 cbopMyne:
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O - apeH/IHbIN TJIaTEkK, OTHOCIIIMNCS K TEKYIIEMY ITEPUOY;
O- /1aTa OLICHKH;

O - JaTa HaJaja pac4eTHOTO TIEPHUOJIA;

O - JaTa OKOHYaHHs PacyeTHOIO MMEPUO/IA.

B cjIydac, €CJIM naaTa MpU3HAHUA aKTHUBA Pa3iMdacTCsa C MOCICAHHUM JHEM IICpruoaa,
OIPECACIIICMOr0 10roBOpPOM apCHIbl KakK IMCPUOI, 3a KOTOpBIﬁ IPpOU3BOAUTCA apeH,Z[HBII‘;I IJ1aTCxX, B
CBsA3U C TEM, YTO Takou HOCHeJIHHfI JCHBb ABJIACTCA Hepa60qI/IM JHEM, TO CIIpaBEAINBasA CTOUMOCTD
AKTHUBAa PACCUYUTBIBACTCA JIMHEHHBIM MCTOJOM BILUIOTH OO0 TaKOro ImnoOCJI€AHETO AHSA paCdYCTHOI'O
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Iepuoja 1o A0roBopy.

CnpaBeuiiBasi CTOUMOCTD 33/10JDKEHHOCTU B CIIydae HE0OXOIUMOCTHU ONPEEIISCTCS ¢ YIeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAJIKOM, peaycMOTpeHHbIM [Ipuiioskennem 2.

16.2. Ilpu3HaHue, NpeKpalieHUe MPU3HAHUSA M OI[€HKA MPH NMpPeI0CTaABJIeHUH AKTHBA B
(punaHcoBYIO apeHny

16.2.1. Ilpu3HaHue, NpeKpalieHHe NPU3HAHUSA U OlleHKA aKTHBA N0 GHUHAHCOBOIT
apenje

NmytecTBo, SBISIONIEECS IPEIMETOM JOroBopa (0a30BbIi aKTHUB), IPEKpaIIaeT MPU3HABATHCS
C 1IaThl BCTYIUICHUS B CHJTY JJOTOBOpPA U MOJIMCAHUS aKTa MPUEMKHU-TIEPEIauu.

AKTUBBI, HAXOIAIIMECs B PMHAHCOBOM apeH/ie, MPU3HAIOTCS B KAUeCTBE JEOUTOPCKOM
3aJI0JKEHHOCTH (B BUJA€ OyyLIUX IJIaTeKeN) Ha JaTy Hayajaa apeH/ibl C JaThl BCTYIUICHUS B CHILY
AO0T0BOpa U MOAINMMUCAHUA aKTa HIPUCMKU-TICPCAAYH.

CrpaBeuiiBasi CTOMMOCTD JIEOUTOPCKON 3aJJ0JKEHHOCTH 10 (PUHAHCOBOM apeH e
OTIPEJIENIACTCS C UCTIONB30BAHUEM JJOXOTHOTO TOAX0/1a TI0 OXKHIAeMOM MPUBEIEHHONW CTOMMOCTH
(bopmymna pacuera npencrasiena B [Ipunoxxenun 1).

JIMCKOHTHPOBAHUIO MOJUICKAT aPEH/IHBIC IIATEXKH, MMOUICKAIINE HAYUCIICHHUIO 32 apeH/Ty
0a30BOr0 aKTUBA C JIaThl, CIICAYIOIICH 3a 1aTOM OIICHKU, KOTOPBIC CIlIe HE OCYIIECTBICHBI Ha JaTy
OLCHKH, N HCTAPAaHTHUPOBAHHAA JIMKBUAAIUOHHAA CTOMMOCTDb, IPUYUTAOIIAACA apCHA0AaTC/II0
COTJIACHO JIOTOBOPY apCH/IbI.

B kadecTBe cTaBKH JUCKOHTHUPOBAHHA UCIIOJIB3YCTCA aKTyaJIbHAasd CTaBKa O)I(H[[aeMOﬁ
JOXOJHOCTH HC]IBI/I)KI/IMOCTI/I7.

[Ipekparnenue npu3HaHus 1eOUTOPCKOM 3a10HKEHHOCTH MTPOUCXOUT:

- B IaTy [IpUEMKHU 0a30BOr0 aKTHBa MO aKTy MPUEMKH-TIEpEIaun;

- B JIaTy IIPEKPALLEHUS 10TOBOPA apEH/IbI;

- B JaTy MOAM(UKAIMU JAOTOBOpa apeHAbl JU00 B cllydae U3MEHEHMsI CpOKa apeH]Ibl, €CIIU B
pe3yabTaTe TaKuX M3MEHEHHUH apeH/a yTpauyuBaeT NMpU3HaKu (UHAHCOBOW apeHIbl (B ATOM cilyyae
JIOTOBOP apeH/Ibl CUUTAETCS] HOBBIM JIOTOBOPOM).

[Ipu3znanue 0a30BOro akTHWBAa IPOUCXOIUT Ha OoJiee paHHIOW U3 JaT, €CIAM MPUHSATHI
MIPAKTUYECKH BCE PUCKHU U BBITOJIbI, CBSI3aHHBIE C BJIaIECHUEM 0a30BbIM aKTHBOM:

- B JIaTy MOAINUCAHMS aKTa IPUEMKH-TIepeaun 0a30BOro akTUBA,;
- B JIaTy IrOCY/IapCTBEHHOW PETMCTpalliy NIepexo/ia MpaBa Ha 0a30BbIi aKTHUB.

B npormBHOM cnydae, mepenada 0a30BOrO aKTHBa IpU3HAETCS Ha Ooyiee IMO3JHIOND H3
YKa3aHHBIX B HACTOSIIIEM ITyHKTE JIaT.
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16.3. Ilpu3HaHue, NpeKkpalieHne MPU3HAHUA H OLeHKA NJIaTexXell 1Mo ynjiate apeH/IHo|
IJIAThI

[Ipu3nanue 1 oleHka 1eOUTOPCKON 3aI0JKEHHOCTH O YIUIaTe apeHIHOM IIaThl B OTHOUICHUH
apeHIpl 6a30BOTO aKTHBA J0 JIaThl OLIEHKH BKIIOYUTEIHLHO OCYIIECTBISIOTCS B COOTBETCTBUU ¢ 16.1.
[IpaBu.

17. TIPU3HAHUE, IPEKPAIIEHUE ITPUZHAHUSA U OHEHKA
JIPATOLIEHHBIX METAJIJIOB U TPEBGOBAHUM K KPEJIUTHOM
OPI'AHU3AIIMHA BBIIIATUTD JIEHEXKHBIA DKBUBAJIEHT
APATOHEHHBIX METAJIJIOB

17.1. Kputepuu npu3HaHus

[ cOEtsYyjdedze” | B IsOdzdzr flelfd alz®s figipw o C Oyj Mlso j

1 natel nepexona nmpaBa cOOCTBEHHOCTH, TOATBEPIKIECHHON aKTOM IIpUeMa-IiepeiadH.

[ cOEtsYyjdede” | BjIsOdzdzr , kydlsr o0jd3r §j d&&O wviw,

1 nare 3auncnenus va ThC, ykazanHoW B OpOKEpCKOM/KIIMPUHTOBOM OTUETE.

vtejBtso Odzdw € Ctoj Haf'lstflaiz@Is ddde ¢ Orlzf dzjOydgrd?2 1 S o d o (
B sOdzdzso fftodL dzOs Isfpv & COyjMmlseaj OCIde O fiy:

1 narel nmepexona mpaB COOCTBEHHOCTH COIJIACHO BBIIIMCKE CO CyYeTa KPEIUTHOMN
OpraHu3alMy O 3aYMCICHUU Ha METATMYECKUM CYET JPArolleHHBIX METAIOB Ha
OCHOBaHUU JIOrOBODA.

17.2. Kputepuu npekpainieHusi NpUu3HaAHUs

JlaToii npekpaleHns Npu3HaHUs JETO3UTa SIBISETCS:

[ &zZ¥ HtOGBYJ dgdz’ = BJ IsOdzdzts 9 :

1 < nara nmepexona nmpaBa COOCTBEHHOCTH, ITOATBEPK/ICHHAS aKTOM IIpUeMa-Tepeaayu.

[ &% HEOEsY  dede’ & Bjlebzdzs s, bydlk' o Oj d'

1 < nara cnucanus ¢ TBC yka3anHast B OpoKepCKOM/KIMPUHTOBOM OTYETE

[ dzw stcj B s Odzd 2 ¢ Cte HJIsdzts 2 stecOdzd L Oyd d
HteOGtsyj dzdz’ = 34 IsOdzdzts o :

i nmara cnmcaHus ¢ METATMYECKOTO CYETa JIPArolleHHBIX METAIOB B COOTBETCTBUHU C
YCJIOBHUSIMU JIOTOBOPA;

9 nara pemenus banka Poccun 00 oT3bIBe NuIleH3MM OaHka (TpeOOBaHHS TEPEXOJsAT B
cTaryc npouei AeOUTOPCKOM 3a0KEHHOCTH);

1 nara nuKBUAIIMK KPEIUTHOW OpPraHW3alliHd, B KOTOPOM OTKPHIT METALTUYECKUMA CUET,
nH(OpMaIIUI 0 KOTOPOI pacKphiTa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE
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17.3. TlopsinoK OLeHKH APAroleHHBbIX MeTAJVIOB M TPeOOBaAHMI K KPeIUTHOM
OpraHU3alMy BHIIUIATUTD J€HEKHbI IKBHBAJIEHT ParoleHHbIX MeTAJLIOB

I[OCTYHHBIM U OCHOBHBIM PBIHKOM B HCJIAX OLUCHKU APArouCHHLIX MCTAJJIOB ABJISAFOTC:

1 ITAO «MockoBckast bupxay.

CrnpaBeanuBas CTOMMOCTBH JpParoli€HHBIX METAJJIOB ompenensercs Ha naty pacuera CUA c
y4eTOM Beca JpParoleHHOT0 MeTaula Wi o0beMa TpeOOBaHWMN K KPEOUTHOH OpraHu3aIlliu
BBIIUIATUTh JCHEXKHBIM HKBUBAJIEHT JpAaroleHHbIX METAUIOB IO LI€HaM CIIOTOBOIO pBIHKA
nparmeTaiioB MockoBCKO# Oupiku (B MOPSAKE IPUOPUTETA):

[ d&z2v L sdzsls O:

- nena 3akpeitus GLD/RUB_TOD
- nena 3akpeitusg GLD/RUB_TOM;
[ &zv Mmjtej BO:

- nena 3akpeitusg SLV/RUB_TOD
- nena 3akpbitusg SLV/RUB._TOM.

B ciydae orcyTcTBHSI LIEeHBI OCHOBHOTO PBIHKA ISl OLIEHKM CIIPaBEAJIMBON CTOMMOCTH (B TOM
quclie B Cllydae, €Cclid JparoleHHbId MeTayll He Topryercss Ha MOCKOBCKOM Oup)ke)  CTOMMOCTh
AparoucHHbIX MCETAIJIOB U TpC6OBaHI/II\/JI K KpCI[HTHOfI OopraHu3alvi BbIIUIATHTDb IIGHG)KHBIfI
OKBHUBAJICHT APAarolCcHHbLIX MCTAIJIOB PACCUMUTBIBACTCA Ha ATy OIIPCACIICHHA CYA 1o YYCTHBIM
1eHaM Ha ad@uHHpOBaHHBIE JAparoleHHble MeTauibl, NmyOnukyemble bankom Poccun kaxablii
pabGouuii (B IHHM, KOT/Ia yYETHbIE LIEHBI HA JParolieHHbIe METAIIIbl HE YCTaHABIUBAIOTCS, JEHCTBYIOT
IpebIAYIINEe 3HAaUeHUS] YUETHBIX LIEH).

Ilens! 3a oguH rpaMM npuBOIATCS K BamoTe onpeneneHns CHA mo kypcy, yCTaHOBIEHHOMY B
IIpaBunax onpenenenus CHA

CHpaBeI[HI/IBaSI CTOUMOCTDb AparouC€HHbIX MECTAJIOB W HX O3KBUBAJCHT IMPU3HACTCA paBHOﬁ 0
(HOJ'IB) B ClIy4a€ HACTYIUICHUA CO6BITI/I$I, IMPUBOAAIICTO K MPHU3HAHHUIO AParouC€HHOro McETajlla
HCTIPUT'OAHBIM JIJIA JaIbHEUIIIEro HMCIOJIb30BaHUS 110 OEJICBOMY HA3HAYCHHIO, C HAThl IOJYYCHUS
O(I)I/II_II/IaJ'ILHOFO JAOKYMCHTA O TaAKOM (baKTe.

CHpaBe,[[J'II/IBaH CTOMMOCTB Tpe60BaHHI:I K erﬂHTHOﬁ OpraHu3ali BbIIIJIATUTH JICHEKHBIN
OKBHUBAJICHT APArouCHHbIX MCTAJUIOB B CJIy4ac HAJIMYUA COOBITHH IO O6CCI_ICHCHI/IIO KOPPCKTUPYCTCA
B COOTBCTCTBUHU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IHO)KCHI/ICM 2.

18. OMPEJAEJEHHUE PYBJEBOI'O DKBUBAJEHTA CIIPABEJIMBOM
CTOMMOCTH, ONPEJEJEHHOM B BAJIIOTE

CrpaBe/uinBasi CTOMMOCTb aKTUBOB U 00s3aTENBbCTB, OIpEJe/ieHHas B BAJIIOTE, OTIMYHOM OT
poccuiickoro pyoiis, MOJUIEKHUT TepecueTy B pyOiu mo OupxeBoMy Kypcy Ha gary pacdera CUA.
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JIOCTYIIHBIM PBIHKOM B LEJAX OIpeneneHus oupskeBoro kypca sisiercss [TAO «MockoBckas
oupxar.

B kagecTBe OMPKEBOro Kypca IPUMEHSIOTCS CIEIYIOIIIE EHBI:

1IeHa 3aKpeITHsI o caenkaMm croT (TOD) 1mo cooTBETCTBYIONIEH BAIIOTE, pacCUYUTaHHAs OUpPIKEH
Ha naty onpeneneHus CYA 1o cocTOSHUIO Ha BpeMs OKOHYaHMsI TOPIOB B CUCTEMHOM PEXUME (MU
Ha TOCJIEAHUNA OJIMKaWIMii TOPTOBBIN JeHb, eciu aata onpenencHuss CHA sBiseTcss He TOProBbIM
JTHEM, HO He Oojee 7 TOProBbIX AHEW) NMPH YCIOBHH IMOJITBEPXKACHUS €€ KOppeKTHOCTH. lleHa
3aKpBITUS TIPU3HAETCS KOPPEKTHOM, €CIIM PacKpHITH JaHHbIE 00 0ObeMe TOPToB 3a JEHb U 00BEM
TOProB He paBeH HYJI0 ¢ mpoBepkoii (CLOSE) <>0.

B ToMm cnydae, ecnu OupikeBOM Kypc BaIIOTHI HE YCTAHOBJICH 10 MIPUYMHE OTCYTCTBHUS JIOMYCKa
BAJIFOTHI K TOPraM WJIA OTCYTCTBHUS TOPTOB OTJIEJIBLHBIM HHCTPYMEHTOM B T€UeHHUE 0oJiee 7 TOProBhIX
JTHEH, B TOM YHCJIe B Cllydae MPHUOCTAaHOBKHU/TIPEKPAILIEHUSI TOPTOB, AJIs LeIei OIEHKU MTPUMEHSETCs
kypc LlenTpansnoro 6anka Poccuiickoit ®enepanuu (nanee — banka Poccun).

Eciu na paty ompenenenuss CHA 1 MHOCTPAaHHOM BalOThl HE YCTaHOBJIEHBI OMpIKEBBIE
Kypebl 3akpbiTis TOD ITAO «MockoBckast 6upxa», a Takke He ycTaHoBlieH Kypc banka Poccun,
JUI TiepecueTa B pyOJIu UCTIONb3YeTCsl KPOCC KypC, OMPEeIIeMblil CeAYIOIUM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
GHJ:
USD/RUR - 6upsxeBoii kypc nposiapa CIIIA, na naty pacuera CHA;

CUR/USD - kypc BatoThl, B KOTOPO# BBIpa)KeHa CIPaBeIMBasi CTOMMOCTB, K Josapy
CIIIA, mosnydeHHBIH 110 1aHHBIM HH(OpManMoHHOro areHTcTBa HTepdakc 00 0OMEHHBIX Kypcax

LIMPOKOTO MEePEeUHs] MHOCTPaHHBIX BaMOT K nosapy CHIA.
B ciyuae orcyrerBus Kypca BanmoThl k nosapy CLIA, ucnonb3yercst Kype BaJIIOTHI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR

19. MOPSIJTIOK PACUETA BEJIMYUHBI PE3EPBA HA BBIIIJIATY
BO3HAT'PAXKJIEHUN

Pe3epB Ha BBIIIaTy BO3HArPAXKACHUS] POPMUPYETCS] OTAEIBHO B YaCTH pe3epBa Ha BBIIIATY
BO3HArpaXJACHUs YIPaBISAIOMEH KOMIIAHMM M B YaCTH pe3epBa Ha BBIIUIATY COBOKYITHOTO
BO3HarpaxaeHus Crennanu3upoBaHHOMY JENO3UTApUIO0, ayJIUTOPCKON OpraHu3alliy, OLEHILUKY U

JMny, OCYLICCTBIIAIOIICMY BCIACHHUC PCECTpa BJIAACIBLICB HMHBCCTUIIMOHHLIX I14CB (bOHIla (;[anee
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UMEHYETCSl PE3EPB HA IPOYUE BOZHATPAKICHUS).

PesepB Ha BBIIUIATY BO3HArpaXkICHUH NMpHU3HAETCs (HAYUCIAETCS) B COCTaBE 00s3aTENbCTB

donpna ¢ Hanbonee mo3aHel u3 2 (IByX) ciemyronmx aar:

1 nara Hauasa KaJeHIAPHOTO TO/A;
9 nara 3aBepuienus (okonuanus) GpopmupoBanus PoHpa.
[IpekpaieHne NpPU3HAHUS pe3epBa HA BBIUIATY BO3HATPAXKACHUNW MPOUCXOIUT IPHU

HACTYIUICHHH OJTHOM M3 CJICIYIOUTUX JIaT:

JlaTa OKOHYAHUS KaJIEHAAPHOTO T'0/1a BKIIFOUUTEIBHO;

JlaTa BO3BHUKHOBEHUSI OCHOBaHUS i npekparieHuss Oonja (BKIOUYNUTEIBHO) B YaCTH
pe3epBa Ha BBIIUIATY BO3HATPAXKACHUS Y IPABJISAIONICH KOMIIAaHUY;

1 nmara, Ha KOTOpyr cocraBisieTcss bamanc wumymiecTBa, cocrapistomero DoHn
(BKJIIOUMTENHHO), B CBSI3U C MpekparienueM DoHpa.

1
1

Benuunna pe3€pBa Ha BBIILIATY BOSH&Fp&)KI[eHI/Iﬁ B DoHJE HAUYHUCIICTCS HapacCTaromum

HUTOIOM Ka)I(,I[Hﬁ MOCIIeTHUN pa60q1/1171 JACHDb KAJICHAAPHOI'O MCCALld B TCUCHHUC KAJICHAAPHOI'O roaa.

Benuunna TCKYLICTO HAYUCIICHUA PE3€pPBa HaA BBILIATY B03Hal"pa)KI[eHI/II71 B DoHae

paccYMThIBaeTCS 1O CleAyromen popmye:

d-1 d-1
quYyd+A- Juet+t i I B 1

ta=JC ke (56 ozt S e Y /(1 + M?B);z);z)- A1

GHJ:
[ ¢ - cymMa ouepeTHOTO (TEKYIIEro) HauuCIIeHus pe3epsa B Aary pacueta CUA;
M - [IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

1 ecnm mpouw3BOAMTCA pacyeT CyMMBI pe3epBa Ha BO3HArpax<aeHHe YTpaBIsIOLIEi
KOMIIAHUM - pa3Mepy BO3HATPaXJICHUs YIPaBISIOLEH KOMIAaHUU OTHOCHUTEIBHO
cpenHerogoBoit CYA, ycraHoBieHHoMy [IpaBuinamu J0BEpPUTENBHOTO YNpPaBICHUS
donHaoM;

I ecium mnpousBomUTCA pacdyeT CYMMBI pe3epBa Ha TPOYHE BO3HATPAXKICHHS -
COBOKYITHOMY pa3Mmepy Bo3HarpaxjaeHuit Crenuain3upoBaHHOMY JICTIO3UTAPUIO,
ayJIUTOPCKOM OpraHu3aIuy, OLEHIINKY U JIHILY, OCYIIECTBISIIOUIEMY BEJEHUE peecTpa
BJIAJICTIbIIEB MHBECTUIIMOHHBIX TaeB MDoHma, oTHOCUTENBHO cpeaHeromoBord CYA,
yctaHoBieHHoMY [IpaBunamu goBepurenbHoro ynpasienus Oonaom;

oy
o CYA 1o CcOCTOSHHIO Ha KOHEIl KaXJoro pabodero AHs t, 3a UCKItoueHueM 1Hs d.

Ecnmu ©a paboumii nenp t CYA He onpeneneHo, oHO mnpuHuMaercs paBHeIM CYA 3a
MPEAMIECTBYIOMUA JTHIO t paboduii eHp TEKYIero KajeHJaapHoro ronaa, a ecau pacuer CUA B
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KaJIEHJapHOM 'Oy HEe IPOU3BOAMIICS - HAa OCIEIHUM pabouuil JeHb MPeabIAYIIEro roja;

Ad - CTOMMOCTbD aKTHBOB Ha jary pacuera CUA;

{ ¢- croumocth 00s13aTeNnbCTB Ha aaTy pacdera CUA;

D - KOJIMYECTBO pabOYMX JIHEH B TEKYILIEM KaJICHIAPHOM IoJy;

t - mopsAaKoBBI HOMEp pabodero 1HS, NpUHUMAarOMUK 3HayeHus or 1 mo d. t=d —
HOPSIIKOBBII HOMEp pabouero JHS HauuCIeHus pe3epsa ¢ ;

{ B- cymma pe3epBa Ha BO3HarpakaeHue YIPaBISIONICH KOMIAHUU W pe3epBa Ha MPOYHe
BO3HArpaKJAEeHUs, HAUMCIEHHAs C Hayala TeKyLero KajJeHJapHoro roia, He BKIIOYas JaTy pacyera
CYA;

MB.cymmapHasi TPOLEHTHAas CTaBKa BO3HArPaXICHHS YTPABISIOMCH KOMIIAHUM U
BO3HarpaxxaeHunit Crnienuaan3upoBaHHOMY JIENO3UTAPHIO, ayAUTOPCKOM OpraHu3aluy, OLEHLIUKY U
JIMIy, OCYIIECTBIIAIOIIEMY BEICHHE PeecTpa BJIaeIblieB MHBECTUIIMOHHBIX 1aeB DoHma.

l t- cymMa pe3epBa, COOTBETCTBYIOIIASL:

1 ecium mpous3BoOMTCA pacdyeT CyMMBbl pe3epBa Ha BO3HarpaxJIeHHE YIpaBIIAOLICH

KOMIIAaHMKA - CYMME pe3epBa Ha BO3HArpaJcHHE YIPaBIAONICH KOMIIAHHH,
HAYMCIICHHOW ¢ Hayaja TEKYIIero KaJeHIapHOro roja, He BKJIIOYas 1aTy pacyera
CYA;

i ecnu mpow3BOAUTCS pacyeT CyMMBI pe3epBa Ha MPOYUE BO3HATPAXKICHUS - CyMME
pesepBa Ha MpPOYHE BO3HATPAXKACHHUS, HAYUCICHHOW C Hayajga TEKYIIEro
KaJICHJIapHOTO roJla, He BKIItoyas Aary pacyera CUA.

B cnyuae BcTynnenus B cuity uaMeHenuil B [IpaBuiia nosepurensHoro ynpasiaeHus onaomM,
peIyCMaTPUBAIOIINX HM3MEHEHHE pa3Mepa BO3HATPAKICHUS YNPABISIOMEH KOMITAHUM W/WJIH
COBOKYIIHOTO pa3Mmepa Bo3HarpaxaeHuil Crnenuaau3upoBaHHOMY JIENIO3UTApUI0, AYAUTOPCKOU
OpraHM3alyy, OLEHIIMKY W JIAIY, OCYIIECTBIIIOIIEMY BEIEHUE peecTpa  BIIAJCIIBLIEB
MHBECTUIIMOHHBIX NaeB ®oHAa, B OTYETHOM IOy, IPOLIEHTHAsl CTaBKa PACCUUTHIBAETCS CIIEIYIOIIUM

o0OpazoM:

n

T T" 2T
X=(X'"—+m"—+ ..+ m —)
Ui Ui Ui

T, = (T, +T, +..+T"),

GHJ:
M - TIPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:

1 ecnu mpousBoIMTCS pacdeT CyMMBbI pe3epBa Ha BO3HArpaxaeHue YIpabisroleit
KOMIIAaHUM - pa3Mepy BO3HArpakIeHUs YIPaBIAIOMIEH KOMIIAHUM OTHOCHTEIBHO
cpenneronoBori CYA, ycraHoBimeHHOMY IIpaBunaMu OBEpUTENBHOTO YIPABICHUS
DonHaoM;

1 ecnu mnpousBoaMTCS pacyeT CYMMBI pe3epBa Ha MPOYHE BO3HATPAXKICHUS -
COBOKYITHOMY pa3Mepy Bo3HarpaxacHuil Crnenuaan3upoBaHHOMY JIENO3UTAapHUIO,
ayJIMTOPCKOM OpraHu3aIiy, OLUEHIIHUKY U JUIY, OCYLIECTBIISIONIEMY BEJEHUE peecTpa
BJIQ/IETIbIEB MHBECTULMOHHBIX MaeB doHma, oTHOocHUTENbHO cpeaHeronoBoil CUA,
ycraHoBieHHOMY [IpaBunamu 1oBepuTenbHOro ynpasieHus OoHaoM;
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X'- mpoleHTHas CTaBKa M , ICHCTBOBABINAS C HAYaja OTUYECTHOI'O T0JIa;
X' - ©3MCHEHHAs MMPOLICHTHAS CTaBKa M ;

n
M o
- JIeliCcTBYIOIAs NPOLEHTHAs CTABKa M |
T . U . .
' - KOJIMYECTBO PabOYMX JHEN neproga ', B TeUeHUE KOTOPBIX JeiicTBOBaIa cTaBka X '

T o U. o "
' - KOJIMYECTBO pa6oq1/1x JHEHU nepuoga ', B TCUCHUEC KOTOPBIX ACUCTBOBAJIA CTaBKa X ;
n n

T o U. o M
" - KOJIMYECCTBO pa60qHX JHEHU nepuoga ', B TCUCHUEC KOTOPBIX ACUCTBOBAJIA CTaBKa

CpenneronoBast CHA ®onna Ha m000# AeHb onpeensercs, Kak oTHoumenne cymmbl CHA Ha
KK pabouuil IeHb KaJIGHJApHOTO rojaa (eciau Ha pabouuil neHb kaneHgapHoro roga CUHA He
olpenesiach - Ha IMOCIEAHUN JIeHh €€ ONpEeCICHHs, MPEAMISCTBYIOINN TaKOMY JIHIO) ¢ Hadala
roga (¢ maTel 3aBepiueHUs (OKoHYaHUs) GpopmupoBanuss DoHIA) 0 ATl pacueTa CPEIHEro0BOM

CYA k uuciy pabouux JHEH B KaJ€HIapHOM TOfy.

Pazmep copmupoBaHHOrO pe3epBa Ha BHIMUIATY BO3HATPAXKICHUS YMEHBIIACTCS HA CYMMBI
HAUUCJIICHHOTO B TEYEHHE OTYETHOTO TOJa BO3HATPAXKIACHHUS YNPABISAIOIIEH KOMIIAHUH,
Crnenuanu3upoBaHHOMY  JICMIO3UTAPUIO0, OLEHIIUMKY, ayAMTOPCKOM OpraHu3alud U JIMILY,

OCYHICCTBIIAOIMICMY BCACHUEC PECCTPaA BIAACIBIICB NHBECTUIITMOHHBIX I14CB donpa.

Heucnonp30BaHHBIN B T€UEHHE KaJCHIIAPHOTO ro/la Pe3epB Ha BBIILJIATY BO3HATpaXKIECHUMN
MOJJIE)KAT BOCCTAHOBJIICHUIO B TOCTEAHUN KaJeHIAPHBIA [I€Hb KAJCHIApHOTO roja, a yKa3aHHOe
BOCCTAHOBJICHHE OTpakaeTcs Npu nepoM onpenenennn CYA B KajleHIapHOM oy, CIEAYIOIIEM 3a

KaJICHJIApHBIM T'0JIOM, B KOTOPOM pe3epB OblT c(hopMUPOBaH.

20. MMOPSIJIOK PACUETA CPEJHEIOJOBOM CUA ®OHJIA U
ONPEJAEJEHUS PACYETHOM CTOUMOCTH MHBECTHIIMOHHOI'O
MASI ®OHJIA

CpenneronoBast CHA donna Ha 1000# 1eHb onpeaensercs, Kak oTHomeHne cyMmmbl CHA Ha
KaXJIbI pabounii JeHb KaJeHAapHOro roja (eciu Ha pabouuid AeHb KaneHmapHoro roga CYHA He
ornpejensiigach — Ha MOCJIEIHUN JIEHb €€ OIpe/eeHHs], IPeIIeCTBYIOUINI TakoMy JHIO) C Hayala
roga (c pgarel 3aBepuieHHs: (okoHuaHus) ¢opmupoBanus Donpa), BriIOUas JaTy pacyeTa
cpennerogoBoit CHA, x yucity pabouyux JTHEH B KAJICHIaPHOM TO/Y.
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quvo
ey =

GHJ:

D - xonnyecTBO pabounx JHEH B TEKYIEM KaJICHIaPHOM TOY;

gy (])t - CLIA, pacCuuTaHHasA B COOTBCTCTBHMU C HACTOAIIUMU HpaBI/IJ'IaMI/I, BKJIrO4as JCHb pacucra

cpemneronoBoii CHA. Ecm Ha pabounii nenp t CHA He onpenereHa, oHa npuHuMaeTcs: paBHoii CHA 3a
MPE/IILIECTBYIONMIA JHIO T pabounii IeHb TEKYILEro KaleHAapHOro roja, a ecim pacueT CHA B KasieHAapHOM
romy, BKIIOYas JIeHb pacuera cpemHeronoBoii CUA, He MpOM3BOMWICA — HA TOCIETHUN padouMii JIeHb
TMIPEIBIIYILETro To/1a. 3HaYEHHE OIMPEIEIISETCs C TOYHOCTHIO /10 2 (JIBYX) 3HAKOB IMOCIIE 3aIISITOM.

Pacuérnas croumocts uHBecTMUMOHHOrO mnas donga ompenensercs Ha KaXIyr OaTy, Ha
kotopyto onpeaensercss CHA dounna, nyrem nenenuss CHA donma Ha KOJTUYECTBO HHBECTUIIMOHHBIX
MaeB MO JaHHBIM peecTpa BIAJCNIbIICB WHBECTHUIIMOHHBIX TaeB (doHma Ha naTy omnpenencHus
pac4yE€THOW CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA donma u pacuy€THON CTOMMOCTH WHBECTUIIMOHHOTO IIas
naeBoro uHBectTuMoHHoro Mona ocymiecTisercs B ciyyae nepepacuéra CHA.

21. MOPAJOK OITPEAEJIEHUS CTOUMOCTHU UMYIIECTBA,
MHNEPEJAHHOTI'O B OIUIATY HHBECTUIIUOHHBIX MTAEB

CronMocTh UMYIIECTBA, IEPEIAHHOTO B OIJIATY HHBECTUIIMOHHBIX MAeB, OMPE/ENIIETCS B
cooTBeTCTBUH C TpeboBanusamu denepanbHoro 3akoHa oT 29 HosiOps 2001 r. Ne156-D3 «O6
NHBECTUIITMOHHBIX q)OHHaX», MNPHUHATBIX B COOTBETCTBUH C HUM HOPMATUBHBIX aKTOB, TpC6OBaHI/I$[MI/I

VYka3zanus u [IpaBuin.

I[aTa, IO COCTOAHHIO Ha KOTOPYIO OIIPCACIIACTCA CTOUMOCTE UMYIICCTBA, IICPCAAHHOTO B
OIJIaTy MHBCCTUIIMOHHBLIX IacB CDOHJIa, HE MOKET OBIThH paHeC JaThl I€peaavyu TaKOro MMynieCTBa B
OIIaTy MHBCCTHUIIMOHHBIX IMACB, 3a UCKIIIOUCHUECM CIIY4acB OMMPEACTICHUSA CTOMMOCTU UMYIICCTBA,
NEPECAAaHHOIO B OIIaTY MHBECTUIIHMOHHBIX naén q)OHI[a, Ha OCHOBAHMH OTYETA OLICHIIMKA.

JlaTa, 110 COCTOSIHHIO Ha KOTOPYIO ONIPEAENSAETCS CTOMMOCTh UMYIIECTBA, IEPENAHHOIO B
OTLIaTy WHBECTUIIMOHHBIX MaéB DoH/a, HA OCHOBAaHUU OTUYETA OIEHINMKA, HE MOXET OBITh paHee 3
(Tpéx) mecs1ieB 10 AaThI IEpeAaYu TAKOTO UMYIIECTBA B OIIATy MHBECTUIIMOHHBIX MaéB. CTOMMOCTh
HMMYILECTBA, IEPEJAHHOIO B OIUIaTy MHBECTUIIMOHHBIX NaéB DOoHIa, onpeaensieTcs o COCTOSHUIO Ha
JIaTy, YCTAaHOBJIEHHYIO B COOTBETCTBUU ¢ [IpaBunamu oBepUTebHOTO ynpasieHuss PoHaom Ha 23 4.
59 MuH.
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22. MOPSANOK YPEI'YJIMPOBAHUS PASHOTI'JIACUM MEXKIY
YHPABJIAIOIENA KOMIIAHUEN Y CIEIIUAJIA3UPOBAHHBIM
JAEINIO3UTAPUEM ITPU ONIPEJAEJIEHUN CHA

22.1. IIpouecc cBepku CYHA

VYupasinsomas komnanusa 1 Criennanu3upoBaHHbIN 1E€MI03UTapUi Ha J1aThl, IPEIyCMOTPEHHBIE
NeBATHIM ab3aneM paszzena 2 Hacrosmux [IpaBui, ocymecTBisor obsa3arenbHyto cBepky CHA u
CTOMMOCTH OJJHOTO MHBECTULIMOHHOTO mast Ponpa. [{nsg sroro Ynpasisionias KoMnaHus GopMHpPYyeT
u nepenaet B Crenuaan3upoBaHHbIN JI€TIO3UTApUN CIIPABKY O CTOUMOCTH YMCTHIX aKTHBOB POHJA.

Criennanu3upoBaHHbI Jeno3utapuil ocymecTtsisier cBepky CHA M pacuéTHOl CTOMMOCTH
OJTHOTO MHBECTUIIMOHHOTO Tasi DOH/a, pACCYMTAHHBIX Y IPABJISONICH KOMITAHUEH, C COOCTBEHHBIMHU
pacuéramMu JaHHBIX [OKa3aTele.

[IpaBunsHocTh ompexaenenuss CUA u pacy€THOW CTOMMOCTH OJHOTO HHBECTHUIIMOHHOTO TMas
®oHJa NOATBEPKAAETCS MMOANKMCHIO YITOJIHOMOUYEHHOTo Jinia Criennaau3upoBaHHOTO AETIO3UTApUs U
3aBepsercss mneuyaThio Crenuanu3upoOBaHHOIO [EMO3UTapusi Ha CIpaBKE O CTOMMOCTH YHCTBIX
akTuBOB DOHJA (B ciydae MOANUCAHUS OyMaXXHOTO TOKYMEHTA).

B cnyuae oOHapykeHUSI CYILECTBEHHBIX PAacXOXKJIEHUH, BBISIBICHHBIX B IIPOLECCE CBEPKH,
Criennanu3upoBaHHbIM J1€MIO3UTApUll  HaIpaBiseT YIPaBISIIOIIEH KOMIIAHUKM HHQOPMALUIO C
pe3yJibTaTaMH 10 CBEPKE JaHHBIX yuéra umyuniecrBa PoHIa ¢ yKazaHHUEM IO3HMLMH, IO KOTOPHIM
ObUIN OOHApYXKEHbI JaHHBIE PACXOKICHUS.

22.2. BobisiBjieHHe pacxo:kaeHunii B mpouecce cBepku CHA

[Ipu BbIBIEHUM PACXOKAEHUM MO cocTaBy akTUBOB Ipu pacuére CYHA donpa Ympasisiomas
komnaHus U Crennanu3upoBaHHBIA JAETIO3UTAPHIA OCYIIECTBIISIOT CBEPKY aKTUBOB U 00S3aTENbCTB,
II0 KOTOPBHIM BBISBIEHBI PACXOKIACHHUS, HAa NPEIMET NPABUIBHOCTU HMX Y4YETa B COOTBETCTBUU C
KPUTEPHUSIMH UX MPU3HAHUSA (IIPEKpaIleHUs TPU3HAHMS).

[Ipu oOHapyXeHHU pacXOXJAEeHUHl 1O cTOMMOCTH aKTUBOB mpu pacuére CYA Donaa
VYopasisromas koMmnanus W Crenuanu3upOBaHHBIM JIENO3UTAPUN  OCYILECTBISIOT CIENYIOIINE
JNENCTBHUS:

1 cBepka uHOpMaLMM, HCIOJIB3YEMOHM [UIsl OINpEAENeHHUs CHPaBEUIMBOW CTOMMOCTH
akTUBOB (00s3atenbeTB) DoHIA, B TOM YUCIIE, €€ HCTOYHUKOB U TIOPSJIKA UX BHIOOPA;
1 cBepka mopsjka KOHBEpTAl[MM BEITUYUH CTOMMOCTEH, BBIPQXKEHHBIX B OJIHOM BaJloTe, B
IPYTYIO BalkOTy.
Ilocne ycTpaHeHus BBIABIEHHOM NpPUUYMHBI pacxoxzacHuid B pacuere CYA Vmpassromas
komnanuss u  Croenuanu3upoBaHHBIA  JIENO3UTApUN  MOBTOPHO  OCYILECTBISIOT — JIEHCTBUS,
npenycMoTpeHHble B a03.2-3 1.22.1 nactosmux [Ipasu.

22.3. BobisiBjienne ommnoku B pacyere CUA U CTOUMOCTH OTHOTO HHBECTUIIMOHHOTO Tasi

B ciydae BbisiBIeHHs] OMIMOKK/TIOsIBIIEHHsT HOBOW MH(popManuu B pacuére CHA u CTOMMOCTH
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OJIHOTO MHBECTULIMOHHOTO Nas Crienuaiu3upoBaHHBIM JENO3UTApUil U YTIpaBIsitoias KOMIAHUS HE
no3anee 5 (Ilatn) pabounx AHEH ¢ yKa3aHHOW HaThl OQOPMIISIFOT AKT BBISIBICHUS OIIMOKH B pacuéTe
CYA 1 npoBOAST COOTBETCTBYIOLIYIO IPOLETYPY KOPPEKTUPOBKU OLIMOKH.

B cnyuae, ecnmu Ha Jary, MO COCTOSHHUIO Ha KOTOPYIO BBISBIICHA OINMOKA, OTKIOHCHHE
CTOMMOCTH aKTHBa (00s3aTENIbCTBA), MCIIONB30BAHHONW B pacuére, coctaBiser Menee, yeM 0,1%
koppektHoil CYA, u orkioHenne CYA Ha 3TOT MOMEHT pacyera cocrasisier Menee 0,1%
koppektHoii CUA ( H Odzj J d &3 dzlz ¥ 19, fmpousesdaicadzipoteprdzchi® npusena mu
BBISIBJICHHAsT OmMOKa K OTKJIOHEHMsM, cocTaBistomuM 0,1% u Oonee ot koppektHord CYA, B
MOCIIEAYIONIUX JlaTaxX.

Ecnu paccuntanHble OTKIOHEHHS B KaKIyro U3 nar cocraBuin Menee 0,1%, nepepacuér CHA
U CTOMMOCTH OJIHOTO MHBECTHLIMOHHOTO nas PoHJa He MPOU3BOAUTCS. YIPaBIISIONIAasi KOMIIAHUS U
Crieunanu3upoBaHHBIM J1EMO3UTApUN MPUHUMAIOT BCE HEOOXOIUMBIE MEPHI sl MPEIOTBPAIICHHUS
MTOBTOPEHUS OMIMOKH B Oy TyIIIEeM.

B cnydae, xorjga B kKakyro-nmu0o u3 aat ob6a OTKIOHEHUS WU OAHO u3 Hux coctasiser 0,1% u
6onee koppektHoi CYA, VYmpapnsromas komnanus u CrHelHaTu3UpOBAHHBIN ACTO3UTAPHIA
ocymiecTBisitoT nepepacu€t CYHA M CTOMMOCTH OJHOTO MHBECTULHMOHHOTO mas PoHma 3a BeCh
MIEPHOJ], HAYMHAS C JaThl JOIMYIIECHUS OIIHOKH.

B cnydae, ecnm ¢ MomeHTa agomyumleHusi omuOku, mnpuBemumend k mnepepacuéry CUA u
CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO Masi DoHIa, OCYHIECTBISUIUCH ONEpAaIlMd 1O BbIJaue WU
MOTAIICHUI0 WHBECTUIIMOHHBIX I1a€B, TO YMPaBJAONIAs KOMIAHUS OCYIIECTBISIET pPacu€Thl C
BIIQJICNIbI[AMU WHBECTUIIMOHHBIX maeB DOHAAa 1O BO3MEIICHHUIO yiiepda B COOTBETCTBHU C
TpeOOBaHUSMU JICHCTBYIONIETO 3aKOHOIATEIbCTBA.

[Ipu HeobxoaumocTH Ynpasistomas koMmnanus u Criennaiu3upoBaHHbIN JeN03UTapuil BHOCST
HCIIPABJICHUS B PETUCTPHI yUeTa.
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l tod dztsy § ded

TEPMHUHOJIOI'UA

AHaJIorHYHas oO0Juramus - O6J'II/IFaHI/ISI, OTHOCAIIAACA K TOMY XKE€ CCIMCHTY, 4YTO H

ocHuUBacMas 6yMara.

JloxogHOCTh K MNOTalieHuIo -

3(1)(1)6KTI/IBHa$I CTaBKa OO0XOJHOCTH, pacCCUUMTaHHad K

IIOTallICHHUIO.

Kpurepun npusHaHus c/JeJIKM, COBEpUICHHOH Ha J00pOBOJILHOI OCHOBe - CJENKa

NPU3HACTCS COBEPILICHHON Ha JOOPOBOJILHOM OCHOBE, €CIIM 3TO OMpIKeBas CHeJKa, 3aKIIOYeHHAs B

pexxumMe 0e3apecHbIX TOPToB MO0, €CIIM OHA COOTBETCTBYET CIEAYIOLIUM KPUTEPHUSIM:

T
)l

crenka OblIa 3aKJI0YeHa Ha OCHOBHOM WJIM NPH OTCYTCTBUM OCHOBHOI'O Ha Haumboisee
BBITOJIHOM DPBIHKE;

CACJIKA HE 3aKJIOYCHAa C KOHTPAreHTOM, SBISIOIIMMCS MalIMKOM
SIBJISIFOLLEHCS. CBSI3aHHOM CTOPOHOM € YIIpaBIAOIIEH KOMITAaHUEH;

CcllelIKa He 3aKJII0YeHa ¢ KOHTPareHTOM, He HaXOAAUIMMCS B COCTOSIHUM OaHKpPOTCTBA MIIU
KOHKYPCHOT'O YIIPaBJIE€HUs, UJIM B COCTOSHUM OJM3KOM K OQHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBIEHUIO (TO €CThb KOHTPAreHT BhIHYKJIEH IIPOBECTH JIaHHYIO OIEpaltIo);

clenKa He Oblla 3aK/IIOYeHa, YTOOblI BBIIOJHUTH TPEOOBAHUS PETYIUPYIOIIUX OPraHoOB
WM IEHCTBYIOILErO 3aKOHOAATEIbCTBA B OTHOILIEHUN OJHOW U3 CTOPOH I10 CHIENIKE.

donga wumm

IMoramenune - Ommkaiiiiee M0CpodHOE (Hampumep, odepTa) moramieHue (HE YaCTHYHOE)
O0JIMTAIMY WK TIOTalleHHe OOJMTraly B CIIydae, €CM TIOCPOYHOE MOTalICHUEe HE MPEIyCMOTPEHO

OMHUCCUOHHBIMU JOKYMCHTAMM.

CeFMeHTaHHﬂ Oﬁ.l'll’ll"alll/lﬁ B X OUCHKH OCYHICCTBJIACTCA C MCIIOJIB30BAHUECM MAaTPUYHOT'O

M10/IX0J1a OJTHOBPEMEHHO I10 PEUTUHTY, CPOKY OOpaIlleHHs U TUITY IMUTEHTA:

a. Jkzffdqteso C O 6 to] JAcsid dreitenr wmeld feijridals K@ckombkux
PEUTHHTOBBIX areHTCTB, TO ISl TPYIITUPOBKH HUCIIONIB3YETCS MAKCUMAJIbHBINA PEHTHHT):
I'pynmupoBKa 1Mo peuTHHTY OCYIIECTBISACTCSA B COOTBETCTBHHU C Tadmueii 1:

AKPA IKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MexayHapoaHasi IKaJa rpynma
AAARU FUAAA AAAIU | AAAINY Baa3 BBB- BBB- Peittunrosas
U BBIIIE Y BBIILIE | U BBIIIE rpymma [
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | AA | AAm | AAJ| Bal BB+ | BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| Peiftunrosas
A+RU) | TtuA+ | A+ru | A+ Ba2 BB BB rpymma Il
A(RU) ruA Aru Alru| i i
A-(RU) ruA- A-.ru A-|rul Ba3 BB BB
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BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B4 B4
BBB(RU) ruBBB BBB.ru BBB|ru| PeliTunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru| B2 B B rpymma I1I
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee HU3KUI pEUTHHT / PEUTHUHT OTCYTCTBYET Peittunronas
rpynmna IV

CooTBeTCcTBUE PEUTHMHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT HW3MEHEHHUS pPEUTHHTa
Poccuiickoit denepaiyu, IpUCBOCHHOTO POCCUMCKUM PEUTUHIOBBIM ar€HTCTBOM MO HAIlMOHAIBHON
pelTHHrOBOM MIKane W (WIM) WHOCTPAaHHBIM PEHUTHHIOBBIM AareHTCTBOM [0 MEXIyHapOIHOMN
peiiTuHroBoii mkane. [Ipu mepecMoTpe COOTBETCTBHSI PEUTHHTOB BHOCATCA M3MeHeHus B IlpaBuna
onpeaenenus CHA.

b. ekffdiese § O { sSATHON)s QigledO Y dbiU R

Menee | roga aropaiiysi MEHbIIIE UM paBHA 365 THEH;

Ot 1 mo 3 ner mropanwms 6osbiie 365 nHEH, HO MeHbIe wid paBHa 1095 nHei;
Ot 3 mo 5 ner mropanwmst 6onbire 1095 nHE#, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparus 6onbimie 1825 nHel.

c. tkffduetay®@ § wdls, dis0:

- JUIs OOJIMTAIlMK POCCUHUCKUX SMUTEHTOB, HOMUHHPOBAHHBIE B PYOJIsIX:

lNocynapctBenHbie 0OMranuy;

KopriopaTtuBHble o0auranuy;

MyHununangbHble 00IUraluu U ooauranuu cyobekToB PO.
- JUTs1 €eBpOOOIIUTaliii POCCUMCKUX AIMUTEHTOB:

I'ocynapcTBeHHbBIE €BpOOOIUTALINN;
EBpooOauranuu 6aHKOB;
EBpoobnuranuu He(huHAHCOBBIX OPraHU3aAIINM.

d JtzffdJtcsoaC O s o 0Odzs Isj

JpdexTHBHAA CTABKA JAOXOAHOCTH 10JIr0OBOI LIeHHOH Oymarum oT 1eHsl P ompenensercs
HCXOJs U3 yPaBHEHHUS:

v w 60

p WYL
GHJ:

YTM - uckomast 3ppexTuBHAs CTaBKa JOXOTHOCTH;
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O - 1meHa, OT KOTOPOM paccuuThiBaeTcs 3pdeKTHBHAs CTaBKa TOXOJHOCTH JIOJTOBON IEHHOM
Oymaru;

0 U ‘O HaxkoIIEHHBIA KYIIOHHBIM JOXOJ Ha JaTy OLEHKH (IpUOaBJISeTCcs B TOM CIyd4ae, €CIu
neHa P ne Bximrouaer HKJI);

3

U - KOJIMYECTBO OCTABIIMXCS HA ATy OLECHKH IJIATEXKeH MPOIEHTOB M/UIM OCHOBHOW CYMMBI
JI0JITa IO JTOJITOBOM IIEHHOM Oymare;

0 "O BenuuuHa i-ro MIATEXKA;
O - Jara i-To ImIaTexa;
O - JaTa OLEHKH.

®dopmya pacuera npuBeaeHHO ctoumoctu (PV):
60

w

C

poi
GHJ
‘l - CTaBKa JUCKOHTHUPOBAHH;

6 - KOJIMYCCTBO OCTABLIMXCA HA OAaTy OLICHKU nIaTexen IIPOLCHTOB W/WJIH OCHOBHOM CYMMBI
JI0JITa IO JIOTOBOPY (IEMO3UTY, J10JIFOBOM LIEHHOW OyMmare);

0 "Q BennumHa i-TO IUIATEXKA,;
O — IJIaHOBAs JaTa 1-TO IUIATEXkA,

O - J1aTa OLEHKM.
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MNOPAAOK KOPPEKTHUPOBKHN CTOUMOCTHU AKTHUBOB VIS YYETA
KPEJUTHOTI'O PUCKA

O01Me moJ10KeHus

HaCTOSH_HI/Iﬁ HOpH,I[OK KOPPEKTUPOBKU CTOMMOCTH aKTHBOB IJId Yy4€Ta KPCAUTHOI'O pPHUCKa
(IIEUIGG - HOpSI,Z[OK) MMPUMCHACTCA AJId OLICHKU KaK BCCX OIMMMCAHHBIX BUAOB aKTUBOB, TaK U UX YaCTH.

OHGHKa KpECAUTHOI'O PpHUCKa HCIIOJB3YCTCA IJId pacucTa CHpaBC,I[JII/IBOI;'I CTOMMOCTH AKTHBOB.
HpI/I 9TOM B 3aBHCHMOCTU OT CTCIICHU BJIMUAHUA KPCAUTHOI'O PHUCKa Ha CHPAaBCAJIMBYIO CTOUMOCTD
AKTHBBI KJ'IaCCI/I(l)I/II_[I/Ip}IIOTCH Ha CJICAYIOIIHUEC BUAbI:

1 CrangaptHabie (6e3 mpu3HAKOB 00ECIICHEHUS);
1 OGecuenennsie 6€3 HacCTyIIeHUs 1edonTa;
1 AxtuBbl, HaxonsHECs B qedoTe.
Cdepa npumenenns:
HISOdzH Otelsdz' | OCIsde O (BjL fHtodL dzOStse B Myj daj

9 IIpaBa TpeGoBaHus U3 JOTOBOPOB 3aiiMa W KPESIUTHBIX JOTOBOPOB (B CIydae €CiM 3aliMOJIaBIIEM
0 JIOTOBOPY BbICTyMaeT DoHx);

1 nebutopckas 3am0KEHHOCTH (B Ciydae OIPEACIICHHUS CIPABEIJIMBOM CTOMMOCTH TaKOM
3aJI0JDKEHHOCTH C WCIIOJIB30BAaHHEM METOJ]a MPHUBEIACHHONH CTOMMOCTH OYIyIIUX JICHEKHBIX
ITOTOKOB).

[Bifyidaidzdzr J (BjL deOMlsky dzj ded™w HjW sdsO), O
HeHe)KHBIe CpCACTBA HAa CUCTAaX M BO BKJIIAA4X,
Z[OJ'IFOBLIC HHCTPYMCHTBI;

IIpaBa TpeGoBaHuUS U3 KPEIUTHBIX JJOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, eciM 3aiiMo/1aBLeM
1o J10roBopy BeicTynaer ®ouHn);

1 Jebutopckas 3aA07KEHHOCTH (32 MCKIIIOUEHHEM IPOCPOUYKH B paMKax ONEPallMOHHOIO ITHKJIA
JUTS OTIEPAIIMOHHON 1€0MTOPCKOM 3a0IKEHHOCTH).

1 AKTHBBI, CTOMMOCTh KOTOPBIX OINpEAEISIETCS Ha OCHOBAHMU OTYETa OICHIIMKA (C Yy4eToM
M0JIO)KEHUH, YCTAaHOBIIEHHBIX B Paziene 7 HACTOSAIIEr0 MPUIIOKEHHUS).

dSIsdor, &OOBHWHhdiMW o HjWsdsj, O ddj dedets:
1 Bce Buasl akTuBOB, HaxozsIMECs B AedoTe.

JIns nened HACTOSIIEW METOAMKH, KOHTPAr€HTbl — WHAWUBUAYAIBHBIE INPEIIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTpareHTaM — (PU3MYECKUM JIHIIAM.

TepMHUHBI U onIpeeIeHUS.

KoHTpareHT — 1110, HEMOCPEICTBEHHO CBA3aHHOE C AKTHBOM, BXOJISIIIMM B COCTaB HMYIIIECTBA
[IN®, u ypoBeHb KpeIUTOCHOCOOHOCTH/(PUHAHCOBOM HAAEKHOCTH/(PUHAHCOBOI YCTOWYMBOCTH
TaKOro JIMIAa HEMTOCPEICTBEHHO BIMSET Ha CIIPaBEJIMBYI0 CTOMMOCTh akThBa. Kontparenramu [TN®
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SIBJSIIOTCS.  AMUTEHTHI IIEHHBIX OyMmar, 3aeMIIUKH 110 KPEAWTHBIM JOTOBOpaM, JEOUTOPHI TIO
norosopam ¢ umyiectsoM [INU®D, apennaTopsl, 0aHKH, KPEAUTHBIE U HEKPEIUTHBIE OpraHU3AlNUA U
npoure 00s13aHHbIe THIa 1Mo aktuBam [TNO.

KpenutHblii puck — pUCK BO3HUKHOBEHUS MOTEPh B PE3Yy/IbTaTe HEUCIIOIHEHUS 0053aTEIbCTB
KOHTPAreHTOM, a TaKXKe B pe3yJbTaTe U3MEHEHUs OLIEHKHU KPEIUTOCIIOCOOHOCTH (KPEJUTHOT O PUCKA)
KOHTpareHTa.

Be3puckoBas craBka Ha 1aTy onpe/ieJieHHsI CIPaBeIJIHBOH CTOMMOCTH

1 B poccuiickux py0isix:

- craBka, ompenensemass U3 G-KpHUBOH, MOCTPOEHHOW IO POCCUWCKUM T'OCYAApCTBEHHBIM
obmurarusaM (ctaBku KBJl MockoBckoi 6I/Ip}KI/18 Ha JaTy pacuera CHpaBeIJIMBOM CTOMMOCTH C
Y4E€TOM CpOKa 10 IOTAIICHHs COOTBETCTBYIOLIETO IUIATEKA, PACCUYMTAHHAsA 10 ABYX 3HAKOB II0CIE
3ansToi. [Ipu 3TOM eciii Ha KOHKpPETHBIN JeHb HeT 3HadeHus ctaBku KB/[ mo Heo6xoaqumMomy cpoky
norameHusi, o0bsiBiIeHHONH MockoBckoit oupxu, KB/ nomkHa ObITh onpeseneHa pacyeTHbIM ITyTeM
o MeToAauke MOCKOBCKOH OWMpKH C TOH K€ TOYHOCTBIO, C KOTOpOH €€ 0OBsBiIsieT MOCKOBCKas
Ouprka) — 11 3a10JKEHHOCTH, CPOK ITOTAIIEHHUs] KOTOPOU MpeBbIIaeT | KaJeHJapHbIN ICHb.

3HaueHHE CpoKa CTaBKU OMNpenelsercs N0 4 3HaKoB mocie 3amsrod. MToroBoe 3HaucHHE
CTaBKH B ITPOICHTAX OMPEACIICTCS 10 2 3HAKOB MOCIIE 3aIISITOM.

9 . .
- craka RUONIA"- 151 3a10J0KEHHOCTH, CPOK TOTallIeHUsI KOTOPOM HE MpeBbIaeT 1 KajaeH apHbIi
JICHb.

B oTcyTcTBUU HEBO3MOXKHOCTHU omnpeaeneHus akTyanbHbIX 3HaueHu KbJ] MockoBckoit Oupsxu
B cllyyae, KOIJla HETOPrOBbIM J€Hb (WJIM OTCYTCTBHE TOProB Ha ()OHIOBOM pPBIHKE) CBS3aH C
IIPMOCTAaHOBKOM TOProB 1o penieHuio banka Poccuu, npruoCcTaHOBKOW TOProB B Cily4ae AOCTHIKCHUS
YCTAHOBJICHHBIX OMpKeil MOPOTrOBBIX 3HAUEHUHN WM MHBIMU aHAJOTMYHBIMHU COOBITUSIMU, B KaUeCTBE
BPEMEHHON albTepHATHBBl OE3PUCKOBOM CTAaBKU JJIsi OINpPEAENEHUS CHPaBEUIMBOW CTOUMOCTH
akTHBOB npuMensiercst ctabka ROISTix Ha paty onpezesneHus crpaBeInBOi CTOMMOCTH.

Beibop uWHOM cTaBKM B OTHOIIEHMM AaKTHMBa YTpaBisiouias KoOMIaHui oQopmiser
MOTHBHUPOBAaHHBIM CYKJEHUEM U MpeaocTaBiseT ero B Crenuanu3upoBaHHbId JeN03UTapuil.

f B amepukaHCKHUX IoJIapax:

- CTaBKa, IOJYYarollascsi METOAOM JIMHEWHOUW HMHTEPIOJIALUN CTaBOK HAa COOTBETCTBYIOLIUE
cpoku cTtaBkd SOFR M CTaBoK MO aMEPHKAHCKMM TOCYJAPCTBEHHBIM obmuramusaM'® s
33JI0JDKEHHOCTH, CPOK TOTallleHUs1 KOTOPOU IpeBbIlIaeT | KaJleHJapHbIi 1eHb;

- craBka SOFR™- g 3a/01KeHHOCTH, CPOK MOTallleHHs KOTOpOil He mpesbimaer |
KaJIEHAAPHOTO JIHS.

1 Bespo

- craBka €STR™ - 111 3aJ0KEHHOCTH, CPOK MOTallleHHs KOTOpOH He mpeBbmaeT |
KaJIEHAAPHOTO JTHS;

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

9 http://ruonia.ru/
19 hitps://www.treasury.gowred tes

* Vcrounux: https:/www. Ofﬁémé@m/&mpem AJ'IeKcaHLlpOBI/I'-I EcayrnkoBa TaTbﬂHa CTaH1cnaBoBHa

12 https://www.ecb.europaeu@%g%% and interest rate eurogglgét_-zt_g%_@eéhml/mdex en.html
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- s 33JJ0JDKEHHOCTH CO CPOKOM JO TOralleHHs CBbllIe | KaJeHIapHOro AHs, HO He
npesbllaromuM 90 KaneHJapHbIX AHEW — UHTEPIIONIALNS CTaBKU MEXIy 3HaueHueM craBku €STR u
CTaBKOM 110 0OJUTAIUsAM €BPO30HBI ¢ peiTHHTOM AAA13 Ha CpoK 3 MecsIia.

- IS 3aJI0JDKEHHOCTH CO CPOKOM [0 TorallieHus, npesplmatonum 90 kaneHaapHbIX THEH -
CTaBKa, IMOJIy4aloUlascs METOJOM JIMHEHMHOM HMHTEpNOJIALUN CTaBOK 10 OOJIMrallisM €BPO30HBI C
peiituarom AAA.

1 B mpounx Bamorax — kak 0e3puckoBas cTaBka (JInOO €€ WHTEPIOJIALNS, HApUMED, JTUHEHHAs)
B COOTBETCTBYIOIICH BaITIOTE.

®opmyJia JMHEHHONW MHTEPIOJIA NI

1 L
=|L|ﬁr —— =| H:Di:ii- mo Mo+e
m m L .
4 Lo4B Tode

rac:

D, - CPOK JI0 TIOTAIlICHUsI HHCTPYMEHTa M B rojiaX (OMpeelsieTcsi ¢ TOYHOCTBIO 10 4 3HAKOB
MIOCJIC 3aIsTON ),

Dmin, Dmax - MUHUMaJbHBIA (MaKCUMaJbHBIM) CPOK, Ha KOTOPBIA OMNpE/ICICH YPOBCHb
IOPOLIEHTHBIX ~ CTaBOK  OECKYNOHHOM  JOXOJHOCTM  HOIXOAAIMX  (PElIeBaHTHBIX)
rOCyJapCTBEHHBIX IIEHHBIX Oymar, B rojax (OmpenenseTcsi C TOYHOCThIO 10 4 3HaKOB MOCTe
3arsToMN ),

V+1, V-1 — naubonee Omm3kuii k Dm cpok, Ha KOTOPBI M3BECTHO 3HAYCHHWE KPUBOU
OECKYIOHHOW  JIOXOIHOCTH, He mpeBblatomui  (mpesbluaromuii) Dm, B rogax
(ompenensieTcst ¢ TOYHOCTHIO 0 4 3HAKOB MOCJIE 3aIATON);

RK(T) — ypoBeHb NPOLIEHTHBIX CTABOK Isi Cpoka T, rae T MOXeT MpuHUMAaTh 3HaueHus V-1,
V+1, Dmin, Dmax. MtoroBoe 3HaueHWe CTaBKU OMPEAEIACTCS 10 2 3HAKOB IMOCJIE 3aIsTON B
MPOLIEHTaX U 0 4 3HAKOB B JOJISX.

CoR (Cost of Risk, croumocTs pucka) — 1078 OXHUIAEMBIX KpPEAUTHBIX YOBITKOB,
orpernenseMasl Kak OTHOIIEHHE CYMMBI C(OPMHPOBAHHOTO pe3epBa MOJ KpPEAUTHBIE YOBITKH K
BaJIOBOM 0alaHCOBOM CTOMMOCTH KPEJUTOB 1O JaHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OaHKOB.

KpeautHblii pedMTHHr | MHEHHME HE3aBHCHUMOIO PEUTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIYyeMOro JMIa WCHOJHATh NpPUHATHIE Ha ceOs (QuHaHCOBBIE o00s3aTenbCcTBA (0 €ro
KpEAUTOCIOCOOHOCTH, (PMHAHCOBOW HAJIEKHOCTH, (PMHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHOE C
UCIIOIb30BAHUEM PEUTHHIOBOM KAaTE€rOpUM II0 OIPEAEICHHONM pPEUTHMHIOBOM Iukanme. B memsax
MIPUMEHEHUSI HACTOSIIeH METOAUKM JUIsi MOHMTOPHUHIA IPU3HAKOB OOECLIEHEHUS M COOBITUI
nedonra, a Tak Ke I ONpPEIeNeHHs YPOBHS PEHTHHra € ILEJIb0 IMOCIEAYIOIEro ONpeaeIeHHs
BennuuH PD ncenons3yrores pedTHHTH CIIEYIONIMX PEUTUHIOBBIX areHTCTB P UX HAIWMYHHN:

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

1 Fitch Ratings
1

Anamutnueckoe KpenutHoe PelituaroBoe Arentctso (AKPA)

OO0O0 "YK "TIPAITMA KAMUTAN" OO0 "COK "TAPAHT"
awaes AHOpei AnekcaHaposuy Ecaynkosa TatbsHa CtaHncrnaBoBHa

13 https://www.ech.europa.eu/ ta@ﬁW@QﬁQ@r interest _rates/euro_drea v@@ Gy | £n.html
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9 Petitunrooe arentctBo RAEX («Okcnept PA»);

9 OO6mecTBo ¢ orpaHMYEHHOW OTBETCTBEHHOCTHIO «HammonampHOe PeWTHMHroBOE ATEHTCTBOY

(OO0 «HPAY)
1 OO6mectBo ¢ orpannyeHHON oTBeTcTBeHHOCTHIO «Harmonaneusie Kpemuthbie PeiiTuHrm»
(OO0 «HKP»).
Jedoar - HacTymieHue (BbISIBIGHHE) COOBITHH, MIPUPAaBHUBAaEMbIX K Aedonry u

YCTAHOBJICHHBIX B pas3Jciic 3 HaCTOAIICTO HpI/IJ'IO)KeHI/Iﬂ, U OTCYTCTBHC YPCI'YJIUPOBAHUA CUTYyAllUU
Ha CPOKH, OIIPCACIIAECMBIC OTACIBHO JJIs pa3HOr'o Buaa aKTHBOB/00513aTEIbCTB.

Hpe;[eanHe CpPOKHU NNpHU3HAHHUA I[G(bOJITa AJI pa3JIMYHBIX BUJAOB 3aJO0JDKCHHOCTU YKAa3aHBI B II.
3.1.

OnepanuoHHasi 1e0UTOPCKAas 3210/KEHHOCTh — JeOUTOPCKAs 3a0KEHHOCTD, SIBJISTFOIIASICS
MIPOCPOYCHHON HA CPOK He OoJiee yeM CTaHAApPTHBIN, HE MPUBOASIIMN K JeQONTy A JaHHOTO BUAA
onepauuii. OnpenencHue ONepalMoOHHON JeOUTOPCKON 3aJ0KEHHOCTH, KiacCHU(pUKAIUsA, BUIBI U
CPOKHU ycTaHOBIJIEHHI B paznene 8.1 u [lpunoxxenuu 5.

Oco0eHHOCTH pacuyeTa CHpaBeJHBON CTOMMOCTH JIJIsi HEKOTOpPbIX BUAoB SB J MY | yJ dzd

L OHtsdzy | dedets s d .

15 B Ml jujddets?2 f stelzyddsyjdz’ fied sdau jdigEfd ~6 Odedylz
Zzyh ddz StejHdlsdz d3 € Oyd mlse tsds, s{ yd ts dzelgiodgenfipdsie dzOh
npousBeneane PD*LGD paccunThiBaeTCss B OTHOIICHUHM TOPYYUTEIIs/TapaHTa/CTPaxoBaTels I10
METOJIMKE, TPUBEACHHOMN HIKE, [Tl FOPUIUIECKUX JIHII.

{ Bd MY J pjteddkjts of§ ts2

Ecnu crpaxoBas xommanusi oOnamaer peiitunrom He Huxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanmoHANBEHOH mikane s Poccuiickoit denepanuy WM BXOIUT B CIIUCOK CTPAaXOBBIX
KOMITIaHUH, 0I0OPEHHBIX ISl CTPaXOBAHUS HEABMXKUMOCTH JIOOBIM OaHKOM U3 MEpeyHs, YKa3aHHbBIX
B Pasnene 9 macrosimero [lpunoskenus, nnsi pacdyera oOeClEHEHHsS] MO 00ECIeUeHHON 3aJI0roM
HEJBM)XKMMOCTH  3aJI0JDKEHHOCTH, TO CTpaXxoBKa TPUHHMMAaeTcs Kak oOecredeHne  0e3
JTUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKH.

CTAHJAPTHBIE AKTHUBBI (BE3 ITPU3HAKOB OBECHHEHEHMUS)
1.1, [ dzv  sitgded@s2d L OH s dewnpsoadasaplsed B [Ipunoxkenun 5 K HACTOSIIUM

[IpaBunaM, B CpOKM KBIM(UKALMK TAKOH 3a0JDKEHHOCTH, KaK ONEPAlMOHHOW, CTOMMOCTb
OIIpeJIeNIAETCS B COOTBETCTBUU C paszaenoM 8 Ilpasui.

1.2. CropaBennuBasi CTOMMOCTh aKTHBa 0e€3 TpHU3HAKOB oOeclieHEeHUs (32 HCKIIOYEHHUEM
3a/I0JDKEHHOCTH, yKazaHHoW B 1. 1.3, omenuBaemoii uepe3 Cost of Risk, m memo3uTon)
PacCUUTHIBACTCS CIEAYIOIIIM 00pa3oM:

5 v S
VN — - p U 'OOu OYe 14
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GHJ:
0 6- cipaBeIMBast CTOMMOCTh aKTHBA;

N - KOJIHMYECTBO [EHEXHBIX MOTOKOB [0 JAaThl MOTAIICHHUsS aKTUBA, HAUMHAs C JaThl
onpeneneHust CHA;

0 - cyMMa n-oro JIeHEXHOTO MOTOKa (TIPOLIEHTH! M OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 IOTOKA, HauKHas ¢ 1aTel onpenenenus CUA;

T(Nn) - koamuecTBO AHEH OT AaThl onpeaeneHuss CHA 10 gaThl n-0ro JCHEKHOro MOoToKa. B
JIaTy MOTAIICHUs ICHSKHOTO moToka 3HaueHue T (n)=0;

R(T(n)) — Ge3puckosas craBka Ha cpoke ~YE), onpeiensaeMas B COOTBETCTBHU € TIOPSAIKOM,
YCTAHOBJICHHBIM B pa3aciic ((TCpMI/IHBI H OIIPCACIICHUS,

PD(Tn) (Probability of Default, BepositHOoCTh, nedonra) — BEpOSATHOCTb, C KOTOPOM
KOHTPareHT B TeueHue T(N) JHEH MOXET oKa3zaThCs B cocTosHUM Jedonrta. BeposTHocTs aedonTa
PD(T(n)) ompenensieTcsi ¢ Y4eTOM IIOJOXKCHUH, YCTAHOBICHHBIX B pasieine 4 HACTOAIIECTO
[Ipunoxenus.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) — J10JI1 OT CYMMBI, MOJABEPKEHHON
KPEAUTHOMY PUCKY, KOTOpasi MOKET OBITh TIOTEpsiHA B cirydae jaedonra koHTparenra. Onpenensercs
B COOTBETCTBHUH C TIOPSIKOM, YCTAHOBIICHHBIM B pa3zzelie 5 Hactosmiero [IpunoskeHus.

[IpomexxyTouHBIE 3HAYEHHUs pacdyeTa IPUBEICHHONM CTOMMOCTH I KaXKJIOTO JIEHEKHOI'O
[I0TOKA, CKOPPEKTUPOBAHHBIE HA BEIMYUHY KPEJUTHOIO PUCKA, HE OKPYIJIAIOTCA.

1.3. 1 dzw dzj 5B J MY j yJ dzdzts 2 L OH tsdzy | dedets s d sBI jH(J
L OHBdzy § dedes s d O IsO¢C x| H dzW L OH Bdzy § dzdztsls d
dzj H 9 d X d d3@B fiplyehe wHammums obOecmeyenuss B pasmepe (MO JaHHBIM OTYETA
HE3aBUCHUMOIO OIleHITMKa) He MeHee, 4yeM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH
3aJI0OJDKEHHOCTH, OIpe/esiseMoi Kak cymMma (paKTHUeCKOM 3aJ0JPKEHHOCTH M HAYMCIEHHBIX
MPOIICHTOB Ha JaTy OILIEHKW) JUIsl OlleHKH ucroyib3yroTcsi BenmuumHa Cost of Risk (COR),
paccuMTaHHasl 10 COOTBETCTBYIOIUM KPEAUTHBIM MOPT(EIIM aHAIOTUYHOHN 3a]10JKEHHOCTH
O6aHkoB, yka3zaHHbBIX B Paznene 9. Benuunna COR He usmensieTcst nmo mMepe npuOIMKEHUS K
CPOKY MOTallleHHus 3aJ0JDKEHHOCTH. J[JIs1 OLleHKH Mcronb3yercs: ¢popmyna, ykazaHHas B 1. 1.2
Hactosuero [Ipunoxenus, B kotopoit kaxaoe npoussenenue (PD(T(n))* LGD) 3amensiercs Ha
COR. Ilokazarenre COR omnpenensercs B COOTBETCTBUU C IOPSJIKOM, YCTaHOBICHHBIM B
paznene 6 Hacrosiero [Ipuioxenus.

B noptdens oqHOPOAHOM 3aI0JDKEHHOCTH «IIOTPEOUTENHCKUE KPEIUTHI 10 (PU3UIECKUM JTUIAM
o0BbeIMHsIeTCs B HeoOecneueHHas 3a/10JKEHHOCTb.

2.  OHEHKA AKTHUBOB. OBECHEHEHME BE3 JE®OJITA

2.1. Tlpu BO3HHUKHOBEHHMH COOBITHS, Bemyiiero k obecuenenuto, MY tc©o j H dzd & OW mls
Hedze so ' n ( dzfiscigimefircsztsr#sid en akTHBHOTO OCHOBHOTO PBIHKA Ha JIATy
onpenenenuss CHA u 1ieHbl, paCCUUTaHHOM HAOJIO1aeMBbIMU KCTOUHUKAMHU HH(OpMAIHH (B T.4.

O0O0 "YK "TIPAICMA KAMUTAI" OO0 "COK "TAPAHT"
MamaeB AHapen AnekcaHgpoBuy EcaynkoBa TaTbsiHa CTaHMcnaBoBHA
09.10.2023 15:47:26 09.10.2023 15:52:31




HKO AO

HP/I), no3Bositoleit onpeaenuTs CpaBeUIuBYI0 CTOUMOCTb Ha JaTy OINpeaeTeHUs

CYA), B TOM uyHCIlIe ACHEXKHBIX CPEJCTB Ha CUETaX WM BO BKJIAJAxX, CIpaBEIMBas CTOUMOCTb
NeOUTOPCKON 3aJOJKEHHOCTH, B TOM YHUCJIE IO 3ailMaM, OmpesenseTrcs B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CITPABEATUBON CTOMMOCTH 10 (hopMylie, yKazaHHOM B 1. 1.2.

2.2. CoObiTus
2.2.1. )

, Beayluue K 00eCleHeHU10:

slsdgtsh jdedd s tedHduj mMSda dzdy

2.2.1.1.

2.2.1.2.

2.2.1.3.

2.2.14.

2.2.15.

2.2.1.6.
2.2.1.7.

2.2.1.8.

Yxynmenue (GUHAHCOBOTO TOJIOKEHHUS KOHTPAreHTa, OTPa3uBIIHUECS B JOCTYITHOMN
(UHAHCOBOW OTYETHOCTH, 3 IMCHHO CHMKEHHE CTOMMOCTH YHCTHIX aKTHBOB OoJiee
yeMm Ha 20%.

CHuKeHue KpeAUTHOIO PEMTHHra, — B Cllydae HaJW4Msl PEUTUHra PEeUTHHIOBOIO
areHTCTBA, BXOJIIUX JIMOO B PEECTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JMOO
peectp (GWIMATOB M MPEICTABUTENBCTB MHOCTPAHHBIX PEUTHHIOBBIX areHTCTB,
nyonukyembIx Ha caiite banka Poccum (3a HMCKIIOYEHHEM Cly4aeB, KOT/Aa
KOHTPAareHTy INPUCBOEHbl PEUTUHIM HECKOJIbKUX PEHUTHUHIOBBIX AareHTCTB U
CHIDKEHHE PEUTHHra He SBJSIETCS CIEACTBUEM YXYALIEHHUS KPEeIUTOCHOCOOHOCTH
SMHUTEHTA, a TAaKXKe I 3aJ0JDKEHHOCTH B pPYOJsIX CHUXKEHHE pEUTHUHIa B
UHOCTPAaHHOM BallOTe, HANpUMep, €ciAM OHU OOYCIOBJIEHbl YXYALICHHEM
CTPaHOBOU OLICHKM  KOHTpPAareHTa). Takoe  pemieHue oopmisiercs
MOTHBHUPOBAaHHBIM CYXKICHUEM Y IPABIISIOIICH KOMIIAHUH.

AHAIIOTUYHO MPUMEHSETCS YXY/IIICHNE IIPOTHO3a PEUTHHTA JINOO OT3bIB PEUTHHTA B
cllyyae HaJIM4Msl SKCIIEPTHOro (MOTUBUPOBAHHOTO) CYXK/IEHUS YIPABIAIOIIEH
KOMITaHUH.

Pe3kuit pocT 10X0AHOCTH JII00OTO JOITOBOTO MHCTPYMEHTA SMHUTEHTA (Ooiee ueM
Ha 25% 3a mocnenHue 5 TOPTroBbIX JHEH MpPU OTCYTCTBUU pocTa poxoaHoctd Od3
U TP OTCYTCTBHH POCTa JOXOJHOCTH aHAJOTWYHBIX OOJMIalluii SJMUTEHTOB Ooliee
yem Ha 20%).

OT3bIB  (aHHYJIHpPOBAaHUE) JHUIEH3UM Ha OCYIIECTBIEHHE OCHOBHOTO BHJA
JeSATEeTLHOCTH (32 UCKITIOUEHUEM CITy4YaeB, KOT/Ia JIMIIEH3US CAACTCs TOOPOBOJIBHO).

Vcue3HoBeHHE aKTUBHOIO phIHKA JUIsI (MHAHCOBOIO AaKTHUBAa B pe3yJbTare
(MHAHCOBBIX 3aTpyJHEHUN SMHUTEHTa (IIPH OTCYTCTBUU II€HBI, PACCUUTAHHOMN
HaOJII0aeMbIMU  JIOCTYMIHBIMM ~MCTOYHHKAaMU HMH(OpMAIMK, YKa3aHHbBIMU B
[IpaBunax omnpeaenenuss CYA, mno3BoJsioLIed ONPENEIUTh  CIPaBEATUBYIO
CTOMMOCTbH Ha Aaty onpeaenenus CHA).

Hanuumne npusHakoB HECOCTOSITENIBHOCTH (OAaHKPOTCTBA). ™

g 3aJ0MKEHHOCTH MO 3aiiMaM, KpeauTaM, (PUHAHCOBBIM HWHCTPYMEHTAM —
CTaBIIUN OOIIEU3BECTHBIM JAC(POJT MO 00A3aTEIHCTBAM XOJJIMHTOBON KOMIaHUHU
Wi AeOonT 1Mo MyOIUYHOMY AOITY KOMIIAHUN TPYIIBI® K KOTOPOH MPUHAICKUT
KOHTPAreHT, B ClIy4ae MPOJOJDKEHUSI 00CTyKUBaHUS JI0JIra CAMUM KOHTPareHTOM
nocie coObITus aedonTa.

g HeobOecrieyeHHOM 3a/I0JDKEHHOCTH MO 3aiiMaMm, KpeauTaM, (UHAHCOBBIM
UHCTPYMEHTaM — PE3KHH pOCT JAOXOAHOCTH MO IyOJMYHOMY JOJITY KOMIaHWUN

15
B tom umcie co

otBeTcTBHH cO cT. 3. @3 Nel27 «O HecoctosiTenbHOCTH (OaHKPOTCTBE)», PACCMOTPEHUE CYIOM IO

CYILLIECTBY 3asiBJICHUN O OaukporcTBe U T4 MDaKT nonauy 3a9BicHU OQHKPOTCTBE HEe PACCMATPUBACTCI KAK IPU3HAK
r — - I Ir I I

0GaHKpPOTCTBA.
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2.2.2. ]

TpyINIbl, K KOTOPOH MPUHAUICKUT KOHTPAreHT (3a MCKIIIOYEHUEM CIIydaeB, KOrja
KOHTpAarcHT HMECT HYGJII/I‘IHBIG KOTHUPOBKHU aKHHﬁ, JOJITOBBIX 00513aTENILCTB HIIN
IPOU3BOAHBIX WMHCTPYMEHTOB W O3TH KOTHPOBKHM HE TIIOKa3bIBAIOT IPHU3HAKOB
oOecrieHEHUS).

Sslsdgtsh jdadd WdLduyd mMSdnm dzdy

2.2.2.1.

2.2.2.2.

2.2.2.3.

2.2.3. 1

[MosiBnenue y Ynpapisironieil KOMIAHUH HHPOPMALUK O CHHXKEHHU BO3MOYKHOCTH
(u3ngeckoro imma oOCIyKUBAaTh 00s3aTENbCTBA, B TOM YHCIE - TOTEPs PabOTHI,
CHW)KEHHME 3apa0OTHOI IUIaThl WJIM HWHOTO pPacIoyiaraéMoro J0XoJa IoTeps
TPYAOCIIOCOOHOCTH, yTpaTa WM OOECHEHEHHE COOCTBEHHOCTH, SBIISIOLICHCS
OJIHUM U3 UCTOYHHKOB JJ0X01a HU3HYECKOTO JIHIIA.

[losiBnenne y VYmnpapisiomeid KOMIaHWM HWHPOpPMAUUU 00 HCHOJHUTEIHLHOM
IPOM3BOJICTBE B OTHOLICHMM (PU3MYECKOro JjMua B oObeMe, BIUSIOIIEM Ha
CHOCOOHOCTH (H3IIUIA 0OCTYKHBATh CBOU 0053aTENBCTBA.

[losBnenne y VYmnpaBusiomeil komnanuu uHpopmanuu o BO30YXKIECHUU
YTOJIOBHOTO JIejIa B OTHOIIEHUH (PU3UICCKOTO JIUIA WU OOBSIBIICHUN €r0 B PO3BICK.

Slsdetsh jdedd WdLduimSdr d “tdHdyuj mSdn

2.2.3.1.

2.2.3.2.

Hapymenne cpoka HCIIOTHEHUS 00513aTENIbCTB HA MEHBIIIHUNA CPOK, YEM OIPEICIICHO

VYropasnsoomed KoMraHueil ans npusHaHus AedoiaTta, HO OONbIIMNA, YeM s
pU3HAHUS JIEOUTOPCKON 33JI0JIKEHHOCTH OIEPANMOHHON (TEXHUYECKHH 1edoIIT)
Wiy OONBIINHI, YeM TOMYCTUMOE HAPYIIIEHUE CPOKOB UCIIOJIHEHHUS 00s3aTENIbCTB 110
3aiimaM B coorBeTcTBUM c pasgenoM 10 Hactosumx IlpaBun. Ilpu stom
VYrpasnsiolas KOMIIaHUs UMEET MPaBO HE CYUTATh OOECIICHEHHOH 33J0KEHHOCTh
(kpoMe 00s3aTENIbCTB MO ONEpalUsIM Ha pPBIHKE peno U ¢ IMPOU3BOAHBIMU
WHCTPYMEHTAaMHU), IPOCPOUYCHHYIO Ha OJIMH JIeHb, B Cllydae HaIU4Ms JOKYMEHTOB
(komuii JOKYMEHTOB), CBHJICTEIBCTBYIOIIUX O CBOECBPEMEHHOM HCIIOJHCHHUH
00s3aTeNbCTB;  pelieHue 00  OTCYTCTBUM  oOecieHeHHs  odopmisercs
MOTHBHPOBAHHBIM CYXKJICHUEM YIIPABISIFONICH KOMITAHWH C TPHIOKEHUEM KOITUU
MOJITBEPKTIAOIIUX TOKYMEHTOB.

[IpenocraBiieHnEe KPeIUTOPOM YCTYIIKH CBOEMY 3aE€MILUKY B CHIIY SKOHOMUYECKHUX
IOPUYMH WIK JIOTOBOPHBIX YCIIOBHH, CBSI3aHHOW C ()MHAHCOBBIMHU 3aTpPyJHEHUSIMHU
ATOTO 3a€MINHUKA, KOTOPYIO KPEAUTOP HE MPEAOCTaBWI Obl B HHOM cliydae (B TOM
quciie PECTPYKTYPHU3aLUs 3aJ0JKEHHOCTU C YMEHBIIEHUEM CTaBKH, IPOJIOHTaluen
3a/I0JKEHHOCTHU WJIM OTCPOUYKOM BCEX WJIM YACTH IJIATEXEN ).

2.3. B cnyuyae ecnu mnpu TNpPOBEIEHMM MOHHTOPUHIA CTAaHOBUTCS JOCTYNMHOM HH(poOpManus o
MpU3HAKax OOECIIEHEHHUs, CIIPAaBEJINBAasi CTOUMOCTh KOPPEKTUPYETCSl Ha JaTy, IO COCTOSHUIO
Ha KOTOPYIO JaHHasi MH(OpMAIs cTana JOCTYITHOM.

2.4.

2.5.

B cnydae ucnonb3oBaHMsI JaHHBIX CTOPOHHUX OpraHu3anuii (0aHKOB) O CTOMMOCTH pHCKa

(COR) mn

s HOpT(I)CJ]Cﬁ 3aA0JDKCHHOCTU HCIOJB3YHOTCA KPUTCPUU, aHAJIOTHUYHBIC KPUTCPHUAM

OaHKOB JIJIsl OTHECEHHsI KO BTOPOil cTauu.

Oo0ecueHenue 1Mo pa3IMYHbIM AKTHBAM, OTHOCAIIMMCH K KOHTPAreHTy

251. B CJIy4a€ BO3HUKHOBCHUSA O6CCL[CHCHI/ISI o OAHOMY aKTUBY OCTAJIbHBIC AKTHUBBI,
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OTHOCAINHUECA K KOHTPAr€HTYy, TaK XK€ CUYUTAIOTCA O6CCHCH€HHBIMI/I18

2.5.2. TlopyuuTenbCTBa M rapaHTHH KOHTPAreHTa ¢ MpU3HAKaMH 00ECLEHeHNs He IPUHUMAIOTCS
B pacuer.

2.6. MOHHMTOPHHI MPU3HAKOB 00eclleHEeHH sl

2.6.1. MonutopuHr no (UHAHCOBOW OTYETHOCTH - HE IMOIPKE YeM uepe3 1 Mecsr mocie
NOSIBJICHUSI TAKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B moaroza Juist OTYETHOCTH IO
PCBY u 1 pa3 B rox quisg oruetHoct o MC®O.

2.6.2. MOHHTOPHHT IO PHIHKY LIEHHBIX OyMar NpOBOANUTCS Ha €XKEIHEBHON OCHOBE.
2.6.3. MoOHHTOPUHT 1O (PU3NIECKUM JIMLIAM TIPOBOJAUTCS HE PeXke, 4eM pa3 B 6 (I1eCTh) MECSIIEB.

2.6.4. MOHHTOPUHT IO JaHHBIM IO CYJeOHBIM Pa30MpaTENbCTBAM MPOBOAMTCS HE PEKE, YEM pa3
B Mecsal. B cimyuyae manoit 3Hauumoctu aktuBa 1o otHouieHuto k CYHA (menee 0.1% ot
CYA) u o cymme (meree 100 000 py0.) MOHUTOPUHT MIPOBOJUTCS pa3 B KBapTall.

2.7. BpIxoa n3 cOCTOAHMA 00€CLICHEHN
27.1. ] tSlsdetsh jdedd s tedHdud MSdna dzdy

2.7.1.1. llna oOecuieHeHUsT U3-32 TIPEBBIINICHUS MOPOTOBBIX 3HAYEHWH - B Cllydae
MPEKPALICHUS MPUBEAIIETO K OOCCIICHCHUI0 HApPYIICHUS IOPOTOBBIX 3HAUCHUUN
(MHAHCOBBIX MMOKA3aTelICH B TCUCHHUE IBYX KBAPTAJIOB (AaHAIU3UPYETCS OTUYECTHOCTD
KOKIBIX COCCIHUX KBapTanoB). IIpu OTCyTCTBHHM KBapTadbHOW OTYETHOCTH — B
cllydae MpPEKpaIleHUs] MPHUBEIIICT0 K OOCCIICHCHUIO HapyIICHUS MOPOTOBBIX
3HaueHUH (MHAHCOBBIX MTOKa3aresel B TedeHue 1 (0HOTO) roja.

2.7.1.2. Jlna obecuieHeHUs M3-3a MOHW)KEHUS PEUTHHTra - B cly4ae MOBBIIEHUS peHTHHTa
KOHTpareHTa, KOTOpbI paHee ObUI TIOHW)XEH, OO COXpaHEHHs] PEUTHHTa CO
CTaOMIJIBHBIM IIPOTHO30M B TEUEHHE CpPOKa He MeHee 12 mecsleB.

Jlns obecuieHeHus U3-3a OT3bIBa peHTHHTA:

- TpU HAIMYUU PEUTHHTOB HECKOJIBKUX PEHUTHHTOBBIX AareHTCTB: B CiIy4ae
MOBBIIICHHUST JIIOOOTO JICMCTBYIOIIETO pPEHUTHHTa HSMHUTEHTa/3aeMIlnuka, JHbo
COXpaHEeHMs pEeHTHHra B T€UCHHE Cpoka He MeHee 12 MecsieB, 1100 MPUCBOCHUS
pENTHHTa APYTUM PEUTUHTOBBIM ar€HTCTBOM.

- IpU OTCYTCTBMM DPEUTHHIOB JPYTrHX PEUTHHIOBBIX areHTCTB: MO MPOLIECTBUU
cpoka He MeHee 12 mecsieB, MO0 MPUCBOEHUE PEUTHUHTa JPYTUM PEHTHUHTOBBIM
areHTCTBOM.

2.7.1.3. Jlna obecueHeHHs] M3-32 PE3KOT0 pPOCTa JOXOJHOCTH MO TOPTYEeMBIM JIOJITOBBIM
MHCTPYMEHTaM SMUTEHTa — B CJIydyae BO3BpAILEHHUS CIPEIOB IO OOIUraIsM
smuTeHTa K G-KpUBOM K MPEXHUM YPOBHSIM (JIMOO YpOBHSIM KOMIIAHUH, KOTOPbIE
JI0 MOMEHTa 00ECIIEHEHUS TOPTOBAIIMCH C OJIM3KUM cpd31oM K G-KpUBOI™).

1
8 Kpowme ciyuaes
1 Hanwuwus PEIHOYHBIX KOTHPOBOK IO TOPTYEMOU 33J0JDKCHHOCTH KOHTPAreHTa/IMUTEHTA;

1 He3HaumrtenbHOW 1o pasmepy (Menee 1% ot oOmelt 3amomkenHoctH u Menee 0.1% ot C‘-IA ¢donna)
BaHOH)KeHHOCTI/I (‘WHT\VTRHPM(\T/I R'(\H’T‘I’\HT‘PT—T’T‘OM =110 MOMCHTA I10.

1 ocnapuBaemoit 330 QDIY K" THPHHIM HKITTHAD A 10 Mdme TOOQYHEIHK TONOAHITE 1bHOTO TUCTa.
Cripoxt onpenensierest|  NA%mAEHAApeVCAREKOANEPBINTRI (00T HEEHhKHaaGTHPURRE CHAHKDREBOBABHPI
MOANpUIMPOBAHHOM MOPAIHOPRBABHM 5:47:06 09.10.2023 15:52:31
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2.7.1.4. Jlna obecrieHEeHUsT M3-3a TIOTEPH JIMIICH3UNA — B CJIy4ae BOCCTAHOBJICHHSI JIMIICH3UU
00 MOTYYCHHS TUIIEH3UU Ha 3TOT KE WU WHBIC BUJBI IEATEIBHOCTH; BBIXOJ U3
COCTOSTHUSI 00ECIICHCHHUSI BO3MOXKEH TOJIBKO B Ciydae IMOJYYCHHS HE MCHEe 4eM
JBYX KBAapTAJIbHBIX OTYETOB WJIM T'OJIOBOTO OTYETA O JEATEIHHOCTH KOHTpPAreHTa B
HOBOM KauyecTBE, IPH O5TOM B JEATCIBHOCTH JOJKHBI OTCYTCTBOBATh WHBIC
NpU3HAKH 00ECIICHEHUSI.

2.7.1.5. Jlna oOecreHeHUs H3-3a HMCUC3HOBEHHUS AaKTUBHOTO pPBhIHKA H3-3a (PMHAHCOBBIX
npoOjeM »MuUTEHTa (B OTCYTCTBHE II€HBI, PACCUUTAHHOW HAOIIOJaEMbIMU
JTOCTYIHBIMU UCTOYHMKaMHU HH(opmanuu, ykazaHHbIMU B [IpaBunax ompeneneHus
CYA, n0o3BOJISIIOIIEH OMPEeTuTh CIIPaBEeAINBYI0 CTOUMOCTD Ha JIaTy ONpEAeICHHUs
CYHA) — B ciydae BOCCTAaHOBJICHHSI AKTUBHOTO pPBIHKA M OTCYTCTBUSL HHBIX
IIPU3HAKOB OOECIICHEHMSL.

2.7.1.6. Jlna obecrieHEHUsT M3-3a HAJTMYUS TIPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciydaeB - B Cllydyae HM3MEHEHMsI COCTaBa aKLMOHEPOB, KOI/la HOBBIE
aKLMOHEPbl  CYIIECTBEHHO  YJIYYIIAIOT OLIEHKY BO3MOXKHOM  MOJJEPKKHU
KOHTpareHTa. JlaHHoe neiicTBHE MOJKHO OBITh OOOCHOBAHO MOTHBHPOBAaHHBIM
CYKJICHHEM Y IIPABIIAIOIIEH KOMIIAHUU.

272.) tlsdatsh jdedd WdLdujmSda dzdy

2.7.2.1. Jlna oGecueneHus u3-3a nHGoOpManuu 00 YXYIUICHUU TUIATEKECIIOCOOHOCTH — B
cilyyae TMoOJIydyeHUs HMH(pOpMallMM O BOCCTAHOBJIEHHUU IUIATEKECIIOCOOHOCTH U
COXpaHEHUHU ITOr0 CTaTyca B TEUEHUE CPOKa HE MEeHee 6 Mec.?

2.7.2.2. Jlna obecueHeHus u3-3a WHGOpMaUK 00 HMCIIOTHUTEIHPHOM TMPOU3BOJCTBE — B
CJTy4ae MOTanIeHHs 3a10/DKEHHOCTH 10 HCTIOJTHUTEIFHOMY IPOU3BOJICTBY.

273. 1 w®lsdetsh jdedd ¢ tedHdyifmCdrn d WdLdud MSdn

2.7.3.1. Jlyiis oOecrieHeHHs W3-3a HApYIICHHs CPOKOB HUCITOJTHEHUS 00S3aTEIICTB — B CIIydae
MOJTHOTO HCIIOJHEHUS MPOCPOUYEHHBIX 005S3aTelIbCTB U HE MEHEe 4eM 6 MecsIleB
OOCITy’)KMBaHUSI  3aJ0JDKEHHOCTH  0€3  MPOCpPOdYeK, MPEBBIMIAIONINX  CPOK,
MO3BOJIAIOIINNA OTHOCHTH 33/I0JDKEHHOCTh K OMEPallMOHHOW (WM TPEBBIIMIAIOIINX
CPOK JIOMyCTMMOTO HApYIIECHUS UCIOJHEHHUS 0053aTeNbCTB 1O 3aiimawm,
ycraHoBJieHHBIH B pasaene 10 IlpaBui). B ciydae Hamu4us JOKYMEHTOB (KOTIHIA
JIOKyMEHTOB) O CBOECBPEMEHHOM WCIIOJHEHUHM OO0S3aTebCTB W PEATbHOM
UCTIOTHEHUHM 0053aTelIbCTB B TEUYEHHE 3 JHEW TMocie HACTYIUIEHUS CpoKa
KOHTpAarc¢HT TaKXE MOXKET OBITH BBIBCICH U3 COCTOsSHUA O6€CH€HCHI/I$I, JaHHOC
NeCTBHE  JOMKHO  OBITh  OOOCHOBAaHO  MOTHBHPOBAHHBIM  CYXJACHHEM
Ynpapastoniei KOMIIaHUU.

2.7.3.2. Jlna obecueHeHHUsI U3-3a PECTPYKTYpPHU3alMH B I0JIb3Y KOHTpareHTa — B Cllydae
HOJTHOTO TIOTAIlIeHHs PECTPYKTYPHPOBAHHOIN 3aJ0JDKEHHOCTH (KpOME CIIydaes,
KOTJJa OJHOBPEMEHHO C IIOTallleHUeM BO3HUKACT HOBas 3aJ0JDKEHHOCTh) U
00CITyXKMBaHUs TIPOYEH 3aJODKEHHOCTH 03 pEecTpyKTYpH3allMii M TPOCPOUEK,
MPEBBIMIAIOIINX CPOK, MO3BOJSAIOMINNA OTHOCUTH 3a/I0JKEHHOCTh K OIEPalluOHHOM,
B TEUCHHE CPOKAa HE MEHee 3 Mecsla IOCie MOTAlleHUs PeCTPYKTYyPHPOBAHHOM
3aJ10JDKEHHOCTH.

2.7.3.3. B cimyuae monydeHus wuH(pOpManMM O TPEKPANICHUH CyaeOHOT0/YrOIOBHOTO

" 666-"YK "TIPATMA KAMUTAN" 000 "CK "TAPAHT"
Hanpumep, yBonbHeHNE O9ka fieRE MHin B HARERCBAINPYRIRIACT]T NPISEGIANORACT ARSI CHARIGTRBEEHRE Ha
HOBYIO paboTy 3aJI0JDKEHH( CHPIHDHIS 1EPFFTIBCT CUMTATBCA obecilieH HU@%‘(’)"E@%@ Me&C0-31




O

2.7.3.4.

IPECIE/IOBaHUsl  KOHTpareHTa IyTeM OIpaBAATEJbHOTO IpUroBopa JubO
npekpamenus gena. llpy 3TOM B Cilydae MHMPOBOIO COIJIAIICHUA MEXIY
KOHTPareéHTOM M HCTLOM YIpPaBJAIOIIas KOMIaHHUA 00s3aHa IMPOBECTH OLIEHKY
(MHAHCOBOTO COCTOSIHUSI C YYETOM H3BECTHBIX HIIM MPEAINOJIaraeMbIX YCIOBHUN
MHUpPOBOIO  coryauieHus. JlaHHoe gAelcTBUE JIOJDKHO  ObITh  00OCHOBaHO
MOTHUBHUPOBAHHBIM CYXKIEHUEM Y IIPaBIIAIOIIECH KOMIIAHUH.

Jns  00s3aTeNbCTB  KOHTpAareHTa, KOTOpbIE CTalmd OOECIIGHCHHBIMH —H3-3a
HAPYIICHUS YCIOBUN 0OCITY>KUBaHUS 110 APYTUM 00s3aTEIbCTBAM KOHTpareHTa, — B
clly4yae IMOTallleHUs] PECTPYKTYPHPOBAHHON MM MPOCPOUCHHOM 3a/10JPKEHHOCTH H
oOCITy’)KMBaHUsI BCeW Tpoueil 3aJ0KEHHOCTH Oe3 HapylIeHHH YCIOBUH WU
PECTPYKTypHU3alMii B TEUCHHWE BCETO MEpUoJa /0 TMOTAIIeHUS U 6 MECSIEB Iocie
HOTalIeHUs TPOOIEMHON 3a/10JDKEHHOCTH.

peanu3alMM  yKa3aHHBIX  COObITMH  YmpaBisdmoom@as  KOMIAaHUs — MH(opMupyer
Criennanu3upoBaHHBIN JEO3UTAPUIL.

2.8. Pacuer cnpaBeJINBOI CTOMMOCTH AKTHBA

2.8.1. ChpaBemnuBasi CTOMMOCTh AaKTHBAa TIPM BO3HUKHOBEHHMH TIPU3HAKOB OOECIICHEHUS
OTpeeNsaeTcss MO METOAY MPUBEACHHONW CTOMMOCTH OyIyIIUX JE€HEKHBIX IOTOKOB,
VUUTHIBAs KPEAWTHBIE PHCKU Yepe3 KOPPEKTUPOBKY JEHEKHBIX TOTOKOB MO (GopMmylle,
ykazaHHoOi B m.1.2. ¢ yuetom OcoOeHHOCTEW pacyeTa CIpaBeAIUBON CTOMMOCTH TS
HEKOTOPBIX BMJIOB 0O0ECIIEUEHHON 3aJ0KEHHOCTH, W3JIOKEHHBIX B pasnene «OOmiue
MoJIOXKEHUsT» Hacrosmero Ilpunoxenus, BepostHoctd nedonra PD(Tn) u cpokm Tn
OIPEAEIAIOTCA C YyUYETOM I0JIOXKEHU, YCTAaHOBIIEHHBIX B paszzene 4.

2.8.2.

HpI/I OTCYTCTBHUU I/IH(I)OpMaHI/II/I 7 UHOM OLICHKM B KadeCTBE CpOKa IJisd IoramcHuA

IIPOCPOYEHHON YacTH HMCMONb3yeTcss cpok | neHb. MIHOM CpoK MOXKET ObITh YCTaHOBJIEH
9KCHEPTHBIM (MOTHMBUPOBAHHBIM) CYKIEHHUEM Y IIPaBIIAIOLICH KOMIIAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSAHUU JEPOJITA

3.1. IlpenmesibHbIe CPOKH MNPOCPOYKH A TPHU3HAHUA AedoJiTa MO Pa3IMYHBIM BHIAM
3a]0/1:KeHHOCTell KOHTparenTos nepen M@

JeduTopckasi 3a10/1:KeHHOCTh/00513aTeIbCTBA

Cpox
KOHTPAareHToB

Ob6s3arenbeTBa MO OOIUTALUAM POCCUHCKUX/MHOCTPAHHBIX

YMHUTEHTOB

7 paboumx JAHEH ISl pOCCUICKUX
sMuUTeHTOB/ 10 pabouux AHEH ns
MHOCTPaHHBIX SMUTEHTOB

O0s13aTenbCTBA 110 BEIILIATE OXO0A 10 JOJIEBBIM aKTUBAM
POCCHICKHX / HHOCTPAHHBIX SMHTEHTOB

25 pabouux mHEH

O0s13aTenbCTBa MO 3aiiMaM/KpeIuTaM IOPUTTIECKUX JTHIL 30 kaleHIapHBIX JHEH

OO0s3aTenbCcTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC

5 pabouux aHei

I[aHHI)II/I CPOK UCHOJIb3YCTCA TOJIBKO B CilIydac HaJIU4HUs COO6III€HI/II/I OT OMUTCHTA, aIr€HTa UJIN UHBIX YIIOJHOMOYCHHBIX

JIMIl O HAMEPCHUHN HCIIOJIHIE

0 TEeXHUYCCKOM YQ‘I‘\QV’T‘PT'\P nﬂnr‘r\nuvn R FaRIAVASS2T2)
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CIIE/YIOILIETO 32 YCTAHOBICHHYM\FREKONHAOT FRHERCFABEEIGTB-

EcaynkoBa TaTbsiHa CTaHMcnaBoBHA

% Jlaumbiii cpoK MCTIONB3Y QTG QEP Q) HBM BAHEHI COOOUICHUH 0 BhiIfIate QYB{HCIHIOE JHHISHEOM.




IIPOM3BOJHBIX UHCTPYMEHTOB, pbiHKe PEITIO

Wuas 3an0mkeHHOCTh Gu3ndeckux (B T. 4 UII) u ropuandeckux
mun nepexn [TUD

90 kaneHmapHbIX AHEH

3.2. B orHomenun HOPUIHICCKUX JIUII )Ie(l)OJ'ITOM U NPpUPABHCEHHBIMH K HEMY COOBITHUSIMH
ABJIAKOTCH CJICAYIOIIUE COOBITHSA:

3.2.1.

3.2.2.

3.2.3.
3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymienust KOHTpareHTOM YCIIOBUH MOTAIICHUS WK BBIIUIATHI MPOIICHTHBIX JTIOXO0B 110
aKTHBY, a TAKXKe JIOOOr0 MHOTrO 00s3aTelbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUH C
ompezaeneHueM aedonTa, B Cliydae €ClIH JaHHas WH(OpMANUS MPSMO WM KOCBEHHO
HaOJIroJaeMa.

Heucnonnenue o0s3arenbcTBa KOHTPAreHTOB, B TOM YHUCIJIE [0 BBIIIATE KYIOHOB U
JMBHJICH/I0B B HHOCTPAHHOM BAJIIOTE, CUMTAIOTCSA HaXOASLIUMUCA B AedoiTe B ciydae,
€CIM TaKoe HEHCIIOJIHEHHE BO3HUKIO B pe3yibTare JAeicTBUil  (0Oe3meiicTBus)
MHOCTPAHHBIX  JICMIO3UTAPHO-KIUPUHIOBBIX KOMIAHMM (B T.d4. MEXIyHapOJHBIX
pac4E€THO-KJIIMPUHIOBBIX LEHTpOB «EBpoknup bank», r. bproccens, n «Kinupcrtpum
bankuHr», r. JItokceMOypr), HHOCTPaHHBIX OAHKOB MJIM MHBIX CAHKIIMOHHBIX JEHCTBUI
WHOCTPAaHHBIX TOCYIapcTB W (WIIM) perylupylommx opraHoB. [legontr B OTHOIIEHUH
CaMOTro KOHTPAreHTa, B TOM YHCJIe MepeKpECTHBIN 1e(OIIT MO €ro UHbIM 0053aTeNIbCTBAM,
He BO3HHUKaIOT. OCOOEHHOCTH OLIEHKH aKTUBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

OdunuanpHoe OmyOJIMKOBaHHWE B COOTBETCTBUU C (helepaibHbIMU 3aKOHAMU U HWHBIMH
HOPMAaTHBHBIMU MpPaBOBbIMU akTaMu Poccuiickoil @enepauuu WIA HHOCTPAHHBIX
rocyapcTB HHPOPMAIUHU O TPOCPOUKE HUCTIOTHEHUS YMUTEHTOM CBOMX 0053aTEIbCTB.

Od¢unnanbHOe 0MyOJIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpPAreHTa 0aHKpOTOM;

OdunuanpHoe OMyONMKOBAaHUE pEIIeHHWs O Hayale MNPUMEHEHHUS K KOHTPAreHry
mpouenyp OaHKpOTCTBA — CO JHS  ONYOJMKOBAaHUS  COOOIICHWS 10  JIaThl,
MpEeIIecTBYIONIEH Aare OmyOJIMKOBaHHS COOOIIEHUST 00 OKOHYaHMU TMPUMEHEHHS
npoienyp 6aHKpOTCTBA.

O(i)I/H_[I/IaJ'IBHOG OHY6J'II/II(OB8.HI/I€ I/IHCI)OpMaI_[I/II/I 0 JIMKBUJallUUu KOPpUAAYCCKOro Jinna, 3a
HCKIIIOYCHHUEM CJTYy4acCB IMOTJIOIICHUA U ITPUCOCIUHCHUA.

[TpucBoenune kontparenty peiituara SD (Selected Default) unmu D (Default) co ctoponst
PEUTHHTOBBIX areHTCTB.

OOHapyXeHue KpeIuTOpoM HEBO3MOKHOCTH KOHTPAareHTa WCIOJIHUTH 00S3aTeNbCTBA B
CHIIy Kakux-nu0o o00CTOoSATENbCTB 0€3 NPHUHATHUS CHEUUalbHBIX Mep (Hampumep,
peanu3aluy 3ajaora).

3.3. B oTrHomeHun pu3NYECKUX JHUII K 1e(0JITY IPHPABHUBAIOTCA CJIEAYIOIINE COObITHS:

3.3.1.

Hapymenust koHTpareHToM — (QU3MYECKUM JIUIIOM YCJIOBUN MOTAaIlIEHHUs WU BBIIJIATHI
MPOLIEHTHBIX JI0XO/0B IO aKTUBY, cocTaBistonieMy akTubl [IM®D, a Takke 1106010 HHOTO
00s13aTeNIbCTBA KOHTPAreHTa, Ha Cpok OoJiee, yeM yKaszaHo B II. 3.1, B ciryyae eciu JJaHHas
uH(pOopMalrs IpsIMO WK KOCBEHHO Ha0II01aeMa;
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3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

OdununanbHOe OMMyOJIUKOBAaHUE PEUICHHS O IPU3HAHUM (PU3UUECKOTO JIUIa OAaHKPOTOM.

OdunmanbHoe oOnMyOIMKOBaHUE pEIIEHUS O Hayaje NPUMEHEHHUS K JIMIY MPOLEAyp
0aHKpOTCTBA — CO JHS OIyOJIMKOBaHMS COOOIIEHHS IO IaThl, MPENIISCTBYIOIIEH naTe
OIyOJIMKOBaHUS COOOIICHUSI 00 OKOHUYAHUH TPUMEHEHHS ITpoIieTyp OaHKPOTCTBA.

[Toryuenue cBeneHuit 00 OCYX ACHUNU (PU3NYECKOTO JIULIA [0 YTOJIOBHBIM MPECTYIUICHUSIM
(KpoMe cilydaeB OCYXAECHUsI Ha YCIOBHBIN CPOK).

[Tomydyenue cBenenuii 06 00bsIBICHUU (U3UIESCKOTO JIUIIA ITPOTIABIINM O€3 BECTH.

[Tony4yenue nHPOpPMALIUN O HACTYIUIEHUU CMEPTU (PU3NIECKOTO JIUIIA.

3.4. Jledoar mo pa3iuYHBIM AKTHBAM, OTHOCSIIMMCSH K KOHTpareHTy (pu3HdyecKOMY HJIH
OPUAHYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B cnyuae Bo3HUKHOBEHUs eoiTa O OJHOMY aKTUBY OCTaJIbHbIE aKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK >K€ CUYUTAIOTCA HAXOISIIMIMMUCS B Ae(oJiTe, U KOHTPAreHT CUYUTACTCS
HaXOJAMUMCs B JiedonTe (32 UCKIIIOUEHUEM cuTyaluu B m.3.2.1).

He o0ecniedueHHble 3a0roM HEIBUKUMOCTH, CTPAaXOBKOW JIMOO 3ajl0rOM JIMKBHJIHBIX
LEHHbIX OyMar nopyuyuTeNbCTBA M FapaHTHM HAaXOZsIIerocs B Aedosite KOHTpareHTa He
IIPUHUMAIOTCS B pacyer.

B CJIydac HaCTYIJICHUA CO6LITHI>'I, MNpHUpPaBHCHHBIX K ,I[C(bOJ'ITy, KOHTpAarcHT CYHUTACTCA
HaxXoaaIMMMCsaA B COCTOAHUU I[G(l)OJITa, BCC AKTHBBI, OTHOCAIIUCCA K HEMY, CUHHUTAIOTCA
HaxoasamuMucs B COCTOAHHUHA ,Z[e(i)OJ'ITa.

Viopasnsoomas ~ KOMIAHHS  OPH  MOHMTOPUHIE€  33J0JDKEHHOCTHM  YYMTBIBACT
NPUHAAISKHOCTh KOHTpareHTa K rpymnne KomnaHuil. [Ipy BO3HHKHOBEHMH COOBITHS
neosTa 'y XOJNAMHIOBOM KOMIIAHUU JIM0O Y KIFOYEBBIX* KOMITAHUIA TPYIIIbI, K KOTOPOi
NPUHAJISKAT KOHTpPAreHT, M TMOJXy4eHUH HUHPopMmauuu o0 sToM Ympapistomen
KOMIIaHUEH, KOHTPAareHT TaKXe CUYUTAETCS HaXOASIIMMCS B COCTOSHMU nedonra (3a
UCKITIOUEHHEM CllyyaeB, KOrJa KOHTpareHT HMeeT NyOJWYHble KOTHPOBKHM aKIui,
JOJITOBBIX 00S3aTE€NbCTB WM TPOU3BOJHBIX HMHCTPYMEHTOB M 3TH KOTHPOBKH HE
MOKa3bIBAIOT MPU3HAKOB O0ECLIEHEHUS, a TAK)KE CIIy4aeB, KOIJla KOHTPAreHT MpOAoJKaeT
00CIyXUBaTh JIOJIT TOCJIE HACTYIJICHUS COObITHS nAedonTra y KOMIAHMHM TpyMIbl, K
KOTOPOH OH NMPHHAIEKHUT).

3.5. Ouenka cnipaBeAJUBOi CTOUMOCTH AKTHBA, HAXOAALIErocs B 1edoiare

3.5.1.

Jlns Bcex KIJIaccOB AaKTHMBOB, HAXOJMIIMXCS B COCTOSHUU JedoiiTa, CHpaBeIuBas
CTOMMOCTh aKTHBa onpezensercs no Gopmyie, ykazaHHo# B 1. 1.2. ¢ yueToM MoyIoKeHui
n. 1.3. u 1.4. [Ipu atom PD(T(n)) npunumarorcst paBHbIMH 1.

[Tpu oTcyTcTBHM MHGOpPMAIMK /7151 MHON OIIEHKH B KayecTBe cpoka Jis nmoramenus T(n)
B ¢opmysie B 11.1.2 ucnonb3yercs cpok 1 neHb. IHOM cpok MOXKeET ObITh YCTAHOBJIEH HA
OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOIO) CYXKJIEHHsS YTMpaBisomeit
KOMIaHUM. 3a/10JDKEHHOCTh (DU3MYECKUX JIMIL, OLEHMBaeMasi /10 HACTYIUIEHUS COOBITHIM
nedonta ¢ ucnons3oBanueM Cost Of Risk, ¢ nater (Bkirovas) HacTymiieHus nedoyra uim
MPUPABHEHHBIX K HEMY COOBITHI OIICHUBAETCS B OOIIIEM TOPAJIKE, C UCIIOIb30BaHueM PD
u LGD. IIpu atom, 3Hauenue PD nis Takol 3a10JKEHHOCTH IIPUHUMAETCS] PaBHBIM 1.
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3.5.2. B cnyyae Hamuuus KOTHPOBOK IyOJIMYHOTO J0JIra KOHTPAreHTa, HAaXOMAIIErocs B
nedonte, onmenka Recovery Rate ompenensiercs kKak OTHOIICHHE TMOJTHOW IEHBI (IICHBI
3aKPBITHS WM PaCYETHOM I[eHbl HH(OPMALIMOHHBIX ar€HTCTB U HAKOIUIEHHOTO KYTIOHHOTO
J10X0/J]a) K HOMHHAIIY JI0JITOBOTO 0o0s3atenbcTBa, LGD B aTOoM citydae Oyzaer pasen (1 —
Recovery Rate). B ciyuae Hamuuuss y KOHTpareHTa OoJiee OJHOM TO3MIMH J0JTa
(oOymranum), mMOpsiIOK omnpeneicHus Recovery Rate Ha oCHOBE IEH TaKUX OOIHTAIUil
YCTaHABIIMBAETCS SKCIEPTHBIM MOTHBUPOBAHHBIM CY)KJIEHUEM YTIPaBJISAIONICH KOMIIaHUU
@onpa. JlaHHBIN MOAXOJ HENPUMEHHM IS CIy4aeB OLIEHKH CyOOpPIAMHUPOBAHHOTO MU
BEYHOI'O JI0JITa, 32 HUCKIIOYEHUEM CIIy4yaeB HaJIM4YUs KOTUPOBOK CaMOr0 OLEHHUBAEMOTO
00s13aTenbCTBA.

3.5.3. B cnydae, ecini KOHTpareHT HaXOIUTCS B COCTOSIHUM OAHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CroMMOCTh TPUHUMAETCS PABHOM HYNII0 1O TpeOOBaHUSAM Ha TIOTAIICHUE
OCHOBHOTI'0O jjoira (IOJIHO€/4YaCTUYHOE, CPOK KOTOPOro HACTYIWII) WM NPOLEHTOB
3a IMpOLUIbIE INEPHUOABI, 3a MCKIIOYEHHMEM JI0Jra, OLEHMBAEMOIO OLIEHIIMKOM,
00€CIeYeHHOT0 TOPryeMbIMU LIEHHBIMU OyMaramu, HeJBHKHMOCTBIO, ONIIMOHHBIM
COIIAILIEHUEM, CTPAXOBKOM JMOO MOPYUYUTENbCTBOM TpeTbuXx Juil. OleHka
00€CIeYeHHOr 0 J10JIra MPOBOJAUTCSA C YY€TOM CPOKOB U BO3MOKHOCTH HOJYYEHUS
BBIIIJIAT NPU pealnu3aluu OOECIeUeHHss Ha OCHOBE OOOCHOBAHHOI'O 3KCIEPTHOIO
(MOTMBHMPOBAHHOTO) CYKJIEHUs Y IPABIISAIONIEH KOMITAHUH.

CTOMMOCTD MMPUHHUMACTCA paBHOI>'I HYJIIO 110 BCEM BBIITYCKAaM JOJITOBBIX HCHHBIX
Oymar SMUTEHTa, BCEM UMEIOIUMCS TPEOOBaHUSIM K SMUTEHTY 110 BCEM BBIITYCKaM
LIEHHBbIX Oymar, BKJIOuyas TpeOoBaHMS Ha BBIIJIATY KYHNOHHOIO J0XO0Ja 3a
peablAYIINe KYIIOHHbIE IEPUO/ibl, OOBSABICHHBIX, HO HEMOIYYEHHBIX IUBUICH/IOB,
BCEM IPOYMM TPeOOBaHUSAM K KOHTPAreHTy, 3a MCKIIIOUEHUEM CllydyaeB, Korjaa y
JAHHOTO TpeOOBaHUs (BBIMYCKA LIEHHBIX OyMar) MMEIOTCS PhIHOYHBIE KOTUPOBKU
aKTUBHOTO pbiHKAa (1 ypoBHS OLEHKH) IJMOO MMEeTCs OTYET OILEHIINKA,
COCTaBJICHHBIN HE paHee 6 MecsneB 10 naTel oueHkn CYA, 1o cocTosHUIO Ha 1aTy
Hayaja TMpouenypbl OaHKpPOTCTBAa MWIM To3aHee. [Ipu HCHONb30BaHMM OTYETa
OLIEHIIMKA MpU MOSABICHUM HOBOH MH(MOpMAIMM O CHH)KEHUH BO3MOKHOCTH
BOCTpe60BaHI/I$I 3a10JDKCHHOCTH WJIM CHMIKCHHUU OLUCHKU MOTCHHHUAJIBHBIX CYMM K
MOJIYYEHHUIO YIpaBIIsoLIasi KOMIIAHU JIOJDKHA B CPOK He OoJjiee 2 HeZlenb MOIy4nTh
HOBBII OTYET OILICHIIUKA JINOO MPUHSTH CTOUMOCTH 33JI0JDKEHHOCTH PaBHOM HYJIIO.

OO0s3arenbCcTBa KOHTpArcHTOB II0 ILICHHbBIM 6YMaFaM B I/IHOCTpaHHOﬁ BaJIlOTC
OLCHUBAKOTCA CICAYIOIIUM O6p2130MZ

3.5.3.3.1 LGD mno o0s3arensctBaM MO I[EHHBIM OyMaraM KOHTpPareHTOB

ONpezenseTcss B COOTBETCTBMM C TpeOOBaHUSMHU MOJNYHKTOB HHXKE, 3a
UCKJIIOYEHHEM  CJIy4aeB HAJW4Msg KOTHPOBKM  JIOJITOBOTO  00s3aTenbCcTBa
KOHTpareHTa Uil KOTMPOBOK MHOIO MyOJUYHOro Aojira (IeHHbIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMHU YCJIOBHUSMH IO MECTY XpaHEHHUs LIEHHBIX Oymar u
BO3MOXKHOCTSIMU TOTalleHusi 0043aTeIbCTB MO BBIIIATE KYIIOHOB U JUBUICHIOB B
pyOJIsiX B COOTBETCTBHUHM C JICHCTBYIOIIKMM 3aKOHOJATEIHCTBOM PD — B 3TOM ciyyae
LGD wmoxer ompenensateca B coorBercTBUM ¢ 11.3.5.2 wmim 1.5.10 Hacrosmiero
IIPUJIOKEHUS.

3.5.3.3.2. OO6s13aTenbeTBa MO IIEHHBIM OymaraM B MHOCTPAaHHOM BallloTe, B TOM

YUCJIC TI0 BBIIJIATC KYIOHOB W AUBUACHIAOB, B OTHOUICHUHW TCHHBIX 6YM8.F,
XPaHCHUEC KOTOPBIX OCYHICCTBIACTCA Ha C4€TE€ HOMMHAJIBHOTO ACPKaAHUA
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crienain3upoBaHHoro aenos3utapusi, otkpsitoro B HKO AO HP/I, u o kotopbim
BBITIJIATA HE MOXET OBITh MPOM3BEICHA B PYOJISIX B COOTBETCTBUHU C JACHCTBYIOLIUM
3aKoHOAaTenbCcTBOM P®, ¢ pgaTel MNpuU3HAHUS B HMMYIIECTBE IAEBOTO
WHBECTUIIMOHHOTO (JOHJA MPU3HAIOTCS HAXOISAIMIUMHUCA B COCTOSHUU nedoinra,
LGD no stum o06s13aTenibeTBaM npuHuMaercsi paBHbIM 100%.

3.5.3.3.3. OO0s13aTenbCeTBa, B TOM YUCIE MO BBHITUIATE KYIMOHOB U JMBHJICHIOB, B
OTHOIICHMH IICHHBIX OyMar, XpaHEHHE KOTOpPBbIX OCYILECTBISETCS Ha cuére
HOMUHAJIBHOTO JEp>KaHUs CHEeIUAIM3UPOBAHHOTO JAeno3uTapusi, oTkpsitoro B HKO
AO HPJ/I, u BbIIUIaTa 1O KOTOPBHIM MOKET OBITH MPOU3BEACHA B PYOIsIX B
COOTBETCTBUU C JACHUCTBYIOUIMM 3aKOHOAATEILCTBOM P®, ¢ nmarel mpu3HaHus B
MMYIIECTBE MaeBOr0 MHBECTUIIMOHHOTO ()OH/Ia OLIEHHWBAIOTCS B 0OIIEM MOpPSIKE,
ycraHoBiieHHOM [ICHA TIM®, npu 3TOM ¢ JaThl HACTYIUIEHHs J1e(oiTa COTIacHO
[ICHA TIM® LGD no stum oOs3artenscTBaM mnpuHHMaercs paBHeiM 100%. B
CIIy4ae eclii IPsIMO WM KOCBEHHO cTaja HabIroqaeMa Wik JOCTYITHA HHPOpMAITUs
0 TOM, YTO 00s13aTeNbCTBA OyIyT MOTAIICHBI B ONPEIEICHHbII CPOK, B TOM YHUCIIE B
pyOIsiIX B CyMMe, JKBHBAJICHTHOW CTOMMOCTH OOS3aTeNLCTB B HMHOCTPAHHOM
BaJIOTE, CPOK HACTymJieHUs naedonra MoxkeT ObITh H3MEHEH (yBENWYeH WU
YMCHBIIEH B COOTBETCTBHHM C TIONy4eHHOW wWH(oOpmamwmeii), Ha OCHOBAaHUU
MOTHUBHPOBAHHOTO CY>KJEHUS YIPABIAIOIIECH KOMIaAHUH.

3.5.3.3.4. OO0s13aTeNbCcTBa, B TOM YHUCIIE IO BBIIUIATE KYIIOHOB WM JWBHUJICHJIOB, B
OTHOIICHMH IICHHBIX OyMar, XpaHEHHE KOTOpPBIX OCYILECTBISETCS Ha cuére
HOMHUHAJIBHOTO JIEPXKaHUS CIECHHAIM3UPOBAHHOTO JICTIOZUTAPHs, OTKPBITOTO B
uHbIX neno3utapusax, kpome HKO AO HPJI, omenuBarorcst B 00IIeM MOpSAKE,
ycraHoBiaeHHOM [ICYHA [IM®. C partel, korna npsMO MWJIM KOCBEHHO CTala
HabOmolaeMa UM JTOCTynmHa HH(OpMamus O TOM, 4TO 00s3aTeNnbcTBa HE OyayT
NoTameHbl B Pe3ysibTaTe COOBITHIA, yKa3aHHBIX B II. 3.2.1, Takue 00s3aTenbCcTBa
NPU3HAIOTCS HAaXOIAUIMMHCS B cocrosHuM Jgedonrta u LGD mo atum
oOs3arenbcTBaM  npuHuMaercs paBHbIM  100%  (pemenue  odopmisercs
MOTHUBHUPOBAHHBIM CYKIEHUEM YIPABIISIONIEH KOMIIAHUN).

3.6. Bbixoa u3 cocrosinus aedoJita (mepexoa BO3MOKeH TOJIbKO B COCTOsIHUE 00ecleHeHUs)

33,[[0JI)KGHHOCTL MepeCTacT CUUTATHCA HaXOJAIIEHCS B ,I[C(I)OJ'ITC B CJICAYIOIIUX ClIydadX:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

B cnywae pectpykrypuzanuu aedOoNTHONW 3310DKEHHOCTH KOHTpareHTa mepen GoHIoMm
nociie COOBITUS IEPBOTO OOCTYKUBAHUS J0JTA.

Ecnu 3apomkeHHOCTh Obula Mpu3HaHa Je(oJITHOM M3-3a AedoiTa KOMIAHUNA TPYyHIbl, K
KOTOpPOH  NPUHAVIEKUT KOHTpPAreHT — THocie MyOJauyHOro  OOBSBICHUSA O
PECTPYKTypHU3alUK JMO0 MUPOBOM COTJIAIIEHUU.

B ciyyae Bo300HOBIIEHUST OOCTYKHBaHUS J10JITa O TpaduKy.

B cnywsae mnonydenus wuHGOpMalUMu O NPEKpPAIIEHUH YrOJOBHOTO IPECIIEIOBAHUS
/KOHTpareHTa MmyTeM OMpPaBAaTEIbHOIO MPUTOBOpPA TUOO MpEKpaIlleHus JeNa, a TaKKe B
Cily4ae mpeKpaiieHus aena o 6ankporctse. [Ipu sTom Ynpapinsronias KOMITaHus: 00s13aHa
MIPOBECTU OIICHKY (PMHAHCOBOTO COCTOSHHUSI C YYETOM H3BECTHBIX HIIM IPEAIOJIaraeMbIX
YCIIOBUI MUPOBOTO COTJIAIIIEHHUS.

B cnyuae nosiBnenust pu3ndeckoro Jiniia, 0ObSIBICHHOTO paHee MPOIMABIIUM 0e3 BECTH, U
BO300HOBJICHUS 0OCITY>)KMBAHUS 3a/I0JDKEHHOCTH.
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O peamu3anuu  yKa3aHHBIX  COOBITMH  VYmpaBisiiomas  KOMIaHus — MH(opMupyer
CreunanusupoBaHHbll Jeno3utapuil. Takas 3aJ0JKEHHOCTb NEPEBOAUTCS B TPYIIy aKTHBOB
«ObecrieHeHHBIE 0€3 HaCcTYIUICHUS AedoITay.

4.  IOPAAOK ONPEIAEJIEHUA PD I10 3ATOJIZKEHHOCTHU IOPUINYECKUX JINIL

Jransl onpeaeaeHusi BepossTHocTu aedonara (PD) mo 3a10/2KeHHOCTH HOPHAMYECKUX
JIMIL:

1) ompenenseTcs BEpOATHOCTH JedosiTa KOHTPAreHTa Ha TOpU30HTE 1 TOI;

2) TpH HEOOXOIMMOCTH OCYIIECTBIISIETCSI KOPPEKTHPOBKA HA 00ECIICHEHHE;

3) B MpeayCMOTPEHHBIX  HACTOSIIUM  PasfgenoM  ciaydasx  OCYIIECTBIISIETCSI
JOTIOTHUTEIbHAS KOPPEKTHPOBKA HA CPOK JEHEKHOTO MOTOKAa, K KOTOpoMy Oyzaer
MPUMEHSThCS JaHHAs BEPOSTHOCTD Ae(omTa.

4.1. BepositHocth aedoara ( P D) dzO0 ¢ stcd L B dzapenesbiercd Sienygfoghvu G S H
MEeTOaMM:

4.1.1.

B cnyyae HanMuMs y KOHTpar€HTa peMTHHIa OJHOTO M3 POCCHUMCKUX PEUTHUHIOBBIX Ar€HTCTB
npuMeHsierca 3HadeHue PD, onpezneneHHOe pOCCHICKUM pEeUTHHIOBBIM areHTCTBOoM AO «Okcmept
PA» (manee — ArentctBo) (Tabimna «YpoBHH (4acTOThI) aedoisita MO PEHTHHTOBBIM KaTETOPHSIM
HaIlMOHAJILHOW POCCUMCKON pEeHTHHIOBOM IKaibl ATEHTCTBA JUIsl BCEX OOBEKTOB PEUTHHIra, Kpome
CTPYKTYPHBIX OOJMTalMii M WHCTPYMEHTOB CTPYKTYpHOrO ()MHAHCHUPOBAHH») B COCTaBe
MyOJIMYHOTO aKTyaldbHOro oT4yeTa24 00 HUCTOPUYECKHX JaHHBIX 00 YpoBHAX JAedonTta IIo
PEUTHHIOBBIM KaTEropusiM NPUMEHSEMbIX PEHUTHHroBbIX IKail. Ilpu 3TOM B ciywyae Hanuuus y
KOHTpAareHTa HECKOJbKUX PEUTHHIOB, IPUCBOCHHBIX pPa3HBIMM POCCHUMCKUMH pPEUTHHIOBBIMU
areHTCTBaMH, BHIOUPAETCS HAaUMEHBIINNA PEUTUHT U3 aKTyaJbHbIX U COOTHOCUTCS ¢ pedTuHrom AO
«xcnept PA» B coorBercTBum ¢ Tabmuueit m.4.5. J[ns oroOpanHoro peiituara or AO «3Okcnept
PA)» BbIOupaercs cooTBeTcTBYMOMIEe 3HaueHue PD mist cpoka 1 rog.

412. B cayyae HaJIM4Yusi Y MHOCTPAHHOIO KOHTPareHTa PpeHTHMHra OIHOro0 u3
MEKIYHAPOAHBIX PeTHHIOBBIX AreHTCTB - HAa OCHOBAHUHU IYOJMYHBIX JOCTYIHBIX
JaHHBIX 1O BeposATHOCTAM Jedonta (PD) MexayHapoqHOro peHTHHIOBOrO areHTCTBa
Moody's, mnyOnMKyeMbIX Ha caiiTe areHTCTBa B COCTaBE €KErojJHOro oT4yerazs ¢
MIPUMEHEHUEM COOTBETCTBHSI ypoBHeW pelTuHros mo tabmuue 1 Ilpunoxenust 1. Jlns
LesIel oIpeesieH!s] BEpOATHOCTH J1e(oiTa UCHOIb3YETCsl CPEIHEro/10Basi BEPOSITHOCTh
nedonra U3 oT4ETa MEXKIAYHAPOJHOIO PEHTHHrOBOro areHtcTBa. IIpm sTOM B ciydae
HaIM4Yus Yy  KOHTPareHTa  HECKOJIbKHX  DPEUTHUHIOB, TPUCBOCHHBIX  pPa3HBIMU
MEXIYHApOAHBIMU PEUTUHTOBBIMU areHTCTBAaMH, BHIOMpPAETCS HAUMEHbIIUNH PEUTHUHT U
1o Hemy ompenensercs senuunHa PD mns cpoka 1 roa.

2 https [lwww.raexpert.ru/about/disclosure/
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4.1.3. B ciayuyae oTCYTCTBHAl Y KOHTPAreHTa PeTHHIAa U HAJMYHS BBINYCKOB 00/ TUT AU -
BeposaTHOCTH nedonrta (PD) ompenensercs mo oleHKe COOTBETCTBHUS YPOBHIO pEHTHHTA
yepe3 KPEeAUTHBIN cripes 00Iuramyii JaHHOTO0 KOHTpareHTa, onucanubii B Pazaerne 10.

4.1.4. B cay4yae OTCYTCTBHS Y KOHTPAreHTA PeHTHHIA U OTCYTCTBHS BBINYCKOB 00T Al
3Havyenue PD onpenesisieTcsi B cjeylolieM MopsiaKe:

41.4.1. Jlns KpyNHBIX KOHTPAareHTOB (Bblpyuka Oonee 4 wmupa pyO. B roa, a mpu
OTCYTCTBUHM MH(POPMAIIUU O BBIPYUYKE — OTCYTCTBUE MH(POPMAIIMKA O KOHTPAreHTe B
€IMHOM peecTpe CYOBEKTOB MAJIOT0 M CPEIHEro MpearpUHUMATEIhCTBA)
NPUMEHSETCS CPEIHsIsI BEpOITHOCTH AedonTa Ha ropu3onte 1 rox mis Speculative
Grade ot arenrctBa Moody’s Ha OCHOBAaHHMM OTYETa IO EKETOJHOMY
HCCJIEIOBaHMIO KOpropaTUBHEIX AedontoB (Annual default study) ¢ npumenennem
COOTBETCTBUS YPOBHEU peHTHHIrOB, Tabyuia «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roga. Mcnoab3yercst 3HaYCHHE
PD na ropusonre 1 ron.

4142, JIna MCBH (manelii u cpenHuii Ou3HeC, CYOBEKThI Malor0 U CPEIHEro
IpEeIIPUHUMATEIBCTBA) IPUMEHSAETCS CTaTUCTUYECKUIM yCpEAHEHHbIN M0Ka3aTesb
1e(oITOB B 3aBUCUMOCTU OT OTPACIH, IpUBEIEHHBIN B pa3zaene 11. FOpuauueckoe
auno otHocutes K kareropun MCB B citydae, eciau Ha JaTy OLEHKU YUCIUTCSA B
€IMHOM peecTpe CYOBEKTOB MajJOro M CpEAHEro NpenpUHAMATETBCTBAZ . B
ciydyae ecnd npuHamiexxHoctb kK MCBb  uyepe3 peecTp yCTaHOBUTH HeE
IIPEJICTaBIISIETCS BO3MOXKHBIM, TO Takoe npennpusatue npusHaercs MCb, B citydae,
€CJIM €ro BbIpydKa coCTaBiisieT MeHee 4 mipA. pyO. B rof. (WM B OTCYTCTBUU
uHpopmauuu B peectpe MCB u 0 BenuunHe roJOBOI BBIPYYKH - HA OCHOBAaHUH
MOTHUBHPOBAHHOTO CYKJEHUS Y IPaBIISAIOLIEH KOMIIAHUN ).

PD na ogun rox 6epercst u3 tabauisl B Paznene 11,

PD nns cpokoB MeHee OJHOrO rojja pacCUMTBHIBAETCS B COOTBETCTBUHU C 1.4.2 U
n.4.3 (m1s oOecleHeHHON 3aJ0DKEHHOCTH, HE Haxojsmielicas B nedoinre)
HACTOSAIET0 pa3jea.

4.1.4.3. B cnydae HEBO3MOXHOCTH HJICHTU(UIIMPOBATH MPUHAJICKHOCTh OIMPEICICHHOTO
TUTA KOHTpareHTa K KpymHomy OusHecy u MCbh (Hampumep, eciu OH SIBISETCS
rOCYJapPCTBEHHBIM WJIM MYHUIIMITAIBHBIM MPEANPUITHEM WK YIPEKIEHUEM (B TOM
quclie  YHUTAPHBIM), aJMUHHUCTpAlMedl  TEpPUTOPHAIBHOTO  00pa3oBaHUS,
JIenapTaMeHToM (UHAHCOB TEPPUTOPHAILHOTO oOpa3oBaHus, ¢eaepaTbHbIM
Ka3eHHBIM TMPEANPUSITHEM, TOCYIapCTBEHHBIM OIOKETHBIMU  YUPEXKJICHUEM,
YHUTApHBIM TPEANPUATHEM, TOCYIaPCTBEHHON KOMIAHWEH WM TOCY/IapCTBEHHOU
KOpPHOpalMed MM MEXIyHapOJHON KOMIaHUEH, HE MMEIOIINI MEXIyHapOIHOTO
perTHHra), TO TAKOH KOHTPAreHT OTHOCHUTCS K KaTerOPUU KPYITHBIX 3a€MIITUKOB.

41.44. B caywae, eciM HEBO3MOXHO WIACHTU(GUIMPOBATH IPHUHAJIEKHOCTb HHOTO
KOHTpareHTa, Takoi KOHTpareHT oTHocuTtcs K kareropun MCBb.

4.2. Pacuer BeposiTHOCTH Je(0JITa HA pa3HbIE CPOKH

421.1 fdEyoj, jmdd ftesS HES §cOh jddw Hjdzj >y de

GtSH O:
4.2.1.1. Ecmu:
" ©060-"YK "TIPArMA KAMUTAI" OO0 "COK "TAPAHT"
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4.3.

- TOJIOBasi BEPOSTHOCTH Ae(oiTa HEe MPEBBILIAET BEPOSITHOCTH AedonTa s
HauXy/IIed KaTeropuu KauecTBa Mo BCEM PEUTUHIOBBIM areHTCTBaM (1t
IOPUAMYECKUX JUI, He sBistomumucs MCB) wnu BepostHocTu nedoinra ais
Takoro aktupa u3 kareropun MChb;

- Y KOHTpareHTa HeT MPOCPOUYCHHON 3a/10JPKEHHOCTH, BHIBOASIIECH U3 COCTOSIHUS
OTIepAIlMOHHOM 33/10JKEHHOCTH (3aiiM IPOCPOUEH Ha JI0MYyCTUMBIH CPOK,
ycTaHOBJICHHBIN pasnenom 10 Hactosmux [Tpasun);

HCIIOJIb3YETCS BEPOSATHOCTD Je(oiiTa KOHTpareHTa Ha CPOK, OCTABIIUKCS J0 MOTAIICHHS
B COOTBETCTBUH C 11. 4.2.3.

4.2.1.2. Ecnu BeposTHOCTH AedoyiTa NPEBBIIAET BEIWYMHY, yKazaHHyo B 1. 4.2.1.1.
JAHHOTO pasJiesia, HCIONB3YeTCS TOoJI0Bas BEPOSITHOCTH JedoiTa, KOTOpas He
KOPPEKTHPYETCsl Ha CPOK JIO TOTaIIeH sl 10 (akTa MepBOro MOTaIICHHUs M0 TaHHON
3aJI0JDKEHHOCTH.

422.  Mdzd Mtes¢ seOh jdzdw HJdzj Y desets  BISSC O B tS
Hcnonp3yercs BeposATHOCTH Je(oiiTa HAa CPOK J0 MOTalIeHUs 3aJ0JKEHHOCTH 0 GopMmyJie
pacuera BepOosTHOCTU Ae(oTa 10 MOIXO0AY OLIEHKH UHTEHCUBHOCTHU

PDry =11 (17 PD)?3®
rae:
0 ‘Ov:- BeposATHOCTH AeoITa KOHTPAreHTa Ha rOpU30HTe 1 rox;
"Y&— KOJNMUYECTBO KAJICHIAPHBIX JHEH JI0 TIOTalIeHUs EHEKHOTO OTOKA.

HTtoroBoe 3HaueHHE pAaCCUMTAHHON BEJIUYMHBI B IPOLEHTAX OKPYIVISIETCS 10 2-X 3HAKOB
[IOCJIE 3aIsATOM, @ UTOTOBOE 3HAYEHUE, PACCUMTAHHOE B JIOJISIX, OKPYIJIsieTcs 10 4-X 3HAKOB
IOCJIE 3aIIATOM.

423.]1 jesW Isdatsmls HiWBsdzZskO ( PD) dzO fodevefenm dggndrj § 1
MHTEHCUBHOCTH BEpOATHOCTH JedonTa Ha ropusoHTe 1 (oauH) roxa (popmyna ykasaHa B
m. 4.2.2.).

I/ITOFOBOG 3HAQYCHHUC paCC‘{I/ITaHHOfI BCJIIMYMHLI B npoueHTax Oprl"J'ISIGTCSI pi(e] 2-X 3HAKOB I10CJIC
3amsATOM, a UTOrOBOE 3HAUYEHHME, PACCUUTAHHOE B JOJSAX, OKPYIJIAEeTCs A0 4-X 3HAKOB MOCIE
3aIATOM.

Pacuer BeposiTHocTH aAedoara H dzW 8B | My dzj dedssiPls di, O Hdsjdz) qz@Z- tS H
HJWtdls j

4.3.1. JIns oOeciieHEeHHOW 3a/I0JDKEHHOCTH, HE Haxojsmielcs B aedonte (3a UCKIIOYCHHEM
33JI0JDKEHHOCTH, CTOMMOCTh KOTOPOW PACCYMTHIBAIIACH paHEe C MOMOIIBIO JAHHBIX 10
Cost of Risk o moprdensm Gankos), ff W OC Isd yd ME ts2(3a fictersdHadsiy ¢ s =
CpOKa TPOCPOYKH JUIsSI MPU3HAHUS OTCPAIMOHHON 3aJ0JDKCHHOCTH B COOTBETCTBHH C
[IpunoxkenueM S5) BeEpOSATHOCTH  AeonTa pACCUUTHIBACTCS MyTeM JIMHEHHOU
WHTEPIIOJSIIIAA MEXIAY BEPOSTHOCTBIO JedoiTa JIIs TaKOW 3a0/DKCHHOCTH ¢ MOMEHTA
MPU3HAHUS 33J0JDKEHHOCTH HE OTIePAIlMOHHON U 1 (eAuHHIIeH).
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<
PD(t)npocpoq =PD + Jl * (1-PD),
1

rae:
t — cpok npocpouku,

PD(t)upocpos — BepoOATHOCTH nedonra Juisi HPOCPOUCHHOM Ha t  jHeit
32JI0JDKEHHOCTH C MOMEHTa MPHU3HAHUS TMPOCPOUCHHOW 3aJO0JKCHHOCTH HE
orepannonHoi. [lomyueHHoe 3HaueHHWe ompezensercs 10 4 3HAKOB TIOCIE
3aATON

T- CPOK Ui IPpU3HAHUA JaHHOI'O TUIIA 3a10JI>KCHHOCTH He(bOHTHOﬁ,

PD — BeposTHOCTh aedonra ajis HEMPOCPOUYCHHOHN 3aI0JDKEHHOCTH, KOTOpas
UCIIOJIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSHUKHOBEHHUEM IIPOCPOYUKH.

Ecnn y axktuBa He ObUIO (HE NMPHUMEHSJIOCH) COOTBETCTBYIOLIEH BEPOSATHOCTH
nedoira, TO OHAa pPACCUMTHIBAECTCS Ha JIEHb Iiepe]l HapylIeHUEM CpoKa
UCIIOJTHEHUS 00513aTeNNbCTB.

HtoroBoe 3HaueHHE pPACCUYMTAHHON BETUYMHBI B MPOIEHTAX OKPYIJISIETCS A0 2-X 3HAKOB
MOCJIE 3aMsATOM, a UTOTOBOE 3HAYEHUE, PACCUMTAHHOE B JIOJISIX, OKPYIJISETCS 0 4-X 3HAKOB
OCJIE 3aIIATOMN.

4.3.2. st obeclieHEHHOW 3a0JKEHHOCTH, HEe HAaXOJSIIEHCS B ne(oJiTe, CTOMMOCTh KOTOPOH
paccuMThiBaIach panee ¢ momompio manHeix f 5 Cost of Ri sk 6 s
woOClkdyd ME 2 (340 BcyiodsydMm tScPoka MPOCPOUKH I [IPU3HAHUS
OIEPAIIMOHHOM 3a/I0JKEHHOCTH B COOTBETCTBUH C [IpHiIoKeHHEM 5) Ul OIpeaeIeHus
BEPOATHOCTH je(ojTa HCIOIB3YIOTCA J@HHBIE [0 COOTBETCTBYIOLIEH KaTeropuu
3a/10JKEHHOCTU OAHKOB.

433. Ins B j Myl dzj dzdzts 2 dzj f tots ftc ts Yy j slgsesiders Luddonta dzy j ¢

PACCUUTBIBACTCA CICAYIOIUMU crmoco0amMu B 3aBHCUMOCTH OT BUJa 3a0JDKCHHOCTU !

43.3.1. Ilpyu UCHONB30BAHMM  PEUTHHTOB  PEUTHUHIOBBIX  areHTCTB —  IyTeM
CaMOCTOSITENIFHOTO TOHMKEHHUSI PEHTHHTa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonbp3oBaHUM s pacuera AaHHbIX Mo Moody’s Speculative grade yepes
UCTIOIB30BaHUE UIsI OOECIEHEHHOM 3aI0JKEHHOCTH BEPOSTHOCTH JedoiTa s
peiitunara Ca-C oT MeXIyHapoJHOro pedTHHroBoro arenrcTBa Moody’s: Annual
default study: Annual Global Corporate Default And Rating Transition Study (unu
AQHAJIOTMYHBIA ~ OTYET PEUTUHIOBOIO  areHTCTBa, B  cliydae HM3MEHEHHS
HanMeHOBaHus), Tabmuia - Annual issuer-weighted corporate default rates by
alphanumeric rating.

4.3.3.3. Ilpm omeHke 1O MJaHHBIM CTOPOHHHMX OpraHuM3anuii (Hampumep, OaHKOB)
oOeclieHeHHast, HO He IMPOCPOYEHHas 3aJ0JKEHHOCTh OLIEHUBAETCS C IOMOIIbIO
JAHHBIX 110 CJIEAYIOLIEMY [0 Ka4eCTBY MOCJe CTaHAapTHOro noptdens (cragus 2)
CTOPOHHHX OpTaHU3aIH.

4.3.3.4. Tlpwu onenke st MCB u MHBIX aKTHBOB, JIJI1 KOTOPBIX HE OIMMCAH CIIOCOO pacyeTa,
BEPOATHOCTH JedonTa OepeTcs paBHOU cpefHel BenuunHe MexXAy | (equHuUIei) u
BEPOSTHOCTRIO  JedonTra s HEOOECICHEHHOTO  aKTHBA/3a/I0JDKEHHOCTH.
BepositHOCTh nedoniTa MPUBOAUTCS K CPOKY 3aJOIKEHHOCTH B COOTBETCTBUU C
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JaHHbIM Pa3CJIOM.

4.3.3.5. BepostHocth aedonra s 0O0ECIEHEHHONW HEMPOCPOUEHHON 3a10JKEHHOCTH

paccuMThIBACTCA C YYETOM CpOKa [0 TIOralleHHs B COOTBETCTBUM ¢ 1. 4.2
Hacrosuiero IIpuioxenus.

4.3.3.6. HroroBoe 3HaU€HHE PACCUYUTAHHON BEIMYUHBI B MPOLEHTAX OKPYIJIAETCA A0 2-X

3HAKOB IOCJIE 3aIMSITON, & UTOrOBOE 3HAYCHHE, PACCYUTAHHOE B JIOJIAX, OKPYIJISIETCS
0 4-X 3HAKOB IIOCJIE 3aIATOM.

4.4. Cayuaii o6ecuieHeHHsI HECKOJIbKHUX 32/10/KEHHOCTEH 0JJHOBPEeMEeHHO

44.1.

4.4.2.

4.4.3.

4.4.4.

Ecnun mnocne HapylmeHHss CpoKa HCHOJIHEHUS OO0S3aTeNIbCTB HE BO3HUKANO HMHBIX
NPU3HAKOB 00ECIEHEHUs, IJI1 KOHTPAreHTa UCIONIb3yeTCsl HauOobIasi U3 BEPOSTHOCTEH
nedoTa, pacCUMTaHHBIX A KaKIOW IPOCPOYEHHOM 3aJ0JDKEHHOCTH OTAEIbHO, INPH
stoM B @opmyne B n. 4.3.1. B kauectBe HayasbHOM PD wucnonb3yercs BepOSTHOCTb
nedonra, KoTopas ObLIa yCTaHOBJIEHA HA JIeHb IMepel MEepBbIM HAPYLUIEHHEM CPOKOB
UCIIOJTHEHUS 00513aTeNNbCTB.

Ecnu mocne HapylieHusl Cpoka HCHOJIHEHUS 005S3aTelNbCTB BO3HUKIN HHBIE NPU3HAKH
obecrieHeHUs (HE MPOCPOUYKH), TO MPOBOJIUTCS IMEepepacdeT BEPOSATHOCTEH AedoiTa Jyis
KKJIOM MPOCPOYEHHOU 3ajoikeHHOCTH 1o Popmyne, ykazanHod B 1. 4.3.1., a B
KauecTBe HauanpHOM PD wucmonwszyercs BeposiTHOCTH Aedosra, KoTopas Oblia Obl
UCIIONIb30BaHA MPHU O00ECHEHEHUH HEMPOCPOYCHHON 3a/I0JDKEHHOCTH Ha JIeHb Iepes
MEPBLIM HApYIIEHUEM CPOKOB HCTIOJHEHHUS 0053aTEeIbCTB.

[Tomyuennass B cootBerctBuM ¢ mn. 4.4.1 u 4.4.2 BepodarHOCTb JedonTta s
HEIMPOCPOUYCHHBIX 33J0JDKEHHOCTEH (YacTel 3a/10/5KEHHOCTH) KOHTPareHTa co CpoKoM

1 Oonee 1 roga — yBenuuuBaeTcs B COOTBETCTBUU C 11. 4.2.2.
1 wmenee 1 roga — He U3MEHSAETCS HE3aBUCHUMO OT CPOKA.

Jns  pacdera BepoATHOCTH jedoiTa IO  33aJ0/DKEHHOCTSM — KOHTpareHra, 1o
00s3aTenbCTBaM KOTOPOTO HET MPOCPOUKH, UCTionb3yeTcs 1. 4.2.1.2.

45. CoorBeTcTBHEe IIKAJ PEHTHHIOBBIX ATr€HTCTB H MNOPSAJ0OK OTOOpa PpPeHTHHrOB I
MCIOJIL30BaHUS.
AQO "JkcnepT 000 000 . .
AKPA (AO) PAY "HKP" "HPA" Moody's S&P Fitch
HanmonansHas mkana ansa Poccuiickoit @enepanuu MexnyHapoaHas mikasna
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruUAA+, AA+.ru, AA+|rul,
Bal BB+ BB+
AA(RU), FUAA, AA.IU, AA|rul, a
AA-(RU), AA-.1u, AA-|rul,
ruAA-, ruA+, Ba2 BB BB
A+(RU), A+, A+ru, a
A (RU), A-
(RU) ruA, ruA- Auru, A-ru | Alrul, A-jrul Ba3 BB- BB-
(RU)
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BBB+(RU), | ruBBB+, | BBB+.ru, .
BBB+rul, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBB|rul
BBB(RU), | rUBBE- BBB-ru, | BBB-Jru|
BB+(RU B2 B B
+(RU) ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) rUBB- BB-.ru BBul | Ca-C | cCC-C | ccc-c
B+(RU), ruB+, ruB, | B+.ru, B.ru, | B+rul, Bjrul,
B(RU), B- Ca-C CCC-C CCC-C
(RU) ruB- B-.ru B-|rul
CCC(RU) ruCCC cceru cccyl | ca-c | ccc-c | ccc-c
CC(R[E) 1 ruCC u ke CCrum CClru(| 1
HORELHE e pomowas | mwke (e | oW | ca.C | ccc-C | ccec-C
BKJIFOYas ruD) BKIIFOUAST D) BKJIFO4Yast
D(RU)) Djru|)
D(RU) rubD D Dru| D D D

4.5.1. CootBercTBHUE peI>’ITI/IHr0B nepecMaTpuBacTCa B 3aBUCHUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccniickoit ®enepanny, NPUCBOCHHOIO POCCUNWCKUM PEUTHUHIOBBIM AareHTCTBOM I10
HAIlMOHAJIbHOW PEUTHHroBOoM ImKajne. COOTBETCTBUE PEUTHMHIOB IEPECMATPUBAECTCS B
Clly4ae U3MEHEHHUS PEUTUHIOBBIX IIKAJl PEUTUHTOBBIX ar€HTCTB.

IIpn ompeneneHUn KPEeAUTHOIO PEUTHUHrAa WHOCTPAHHOI'O KOHTPAreHTa HCIOJIb3YHOTCS
KPEAUTHBIE PEUTHHIH MEXJIYHAPOJIHBIX PEUTHUHTOBBIX AareHTCTB, BXOSAIIMX JHOO B
peecTp KpEeIUTHBIX PEHTUHIOBBIX areHTCTB, JINOO peecTp GUINANOB U NMPEICTABUTEIbCTB
MHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB, MyOJUMKyeMbIX Ha caiite banka Poccuu. [lpu
ONPENEICHUN KPEOUTHBIX PEUTHUHIOB POCCHUMCKUX KOHTPAr€HTOB HCIOJIb3YHOTCS
KPEIUTHBIE PEUTHUHIH POCCUMCKMX PEWTHHIOBBIX AareHTCTB. PEUTHHI ompenensercs B
YKa3aHHOM HMKE IOPSAIKE:

1 [Ipu ompeneneHnn KpeagUTHOTO pPEUTHHIa SMUTEHTa/eduTopa B Ciydae
HAIMYHAST HECKOJBKUX KPEAWTHBIX PEUTHHTOB OT MEKIYHApOIHBIX (POCCHHCKHX, B
cllyyae OTCYTCTBUSI MEXIYHApOJIHBIX) PEHTHHIOBBIX areHTCTB HCIOJIb3yeTcs Hauboee
AKTyaJbHBIM KPEIUTHBIA PEUTHHT.

| Ecnu xpenuTHele pEUTHMHIM HMMEIOT OAWHAKOBYK)  aKTYalIbHOCTb, TO
UCIIONB3YETCS ~ HAMMEHBIIUN  PEUTHHI U3  NPUCBOCHHBIX  MEXKIYHapOIHBIMHU
(poccuiickumH, B cy4yae OTCYTCTBUS MEXIYHAPOAHBIX) PEUTHHIOBBIMU areHTCTBAMHU.
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1 Br1OpaHHBI PEUTHHT COIMOCTABISAETCS CO IMKAJOW PEHTHHTOBOIO areHTCTBA
Moody's B coorBercTBun ¢ Tabmuueir 1 “CooTBeTcTBHE INIKal peUTHHTOB” B 1m.4.5.,
mocje 4ero BbIOMpaercss 3HaueHue PD M3 oTueTa MEXIyHApOAHOTO PEHTHHIOBOTO
areaTctBa Moody's, tabmuma - “Exhibit 44. Average Cumulative issuer-waited global
default rates by alphanumeric rating. 1998-2020” B coctaBe oTueTa areHTcTBa Moody’s
“Annual default study: Following a sharp rise in 2020, corporate defaults will drop in
20217 (unu aHANOTMYHBIA OTYET PEUTHHIOBOIO AareHTCTBa, B CIy4yae HW3MEHEHUs
HaWMEHOBAHHS ).

4.5.2. B nensix 1aHHOH METOJUKHU MCIOJIB3YETCs] KPEAUTHBIA PEHTHUHT 1O IIKaje PEHTHHTOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAJIFOTE OCHOBHOI'O JOJTA.

453. 1 dzw

OCIsdotse Cdzlstc ©OG

yCTaHaBIWBaeTCs paBHOU | (equHUIIE).

j dzls O, ZORsHWh jPOIsfiyw

5. PACYET LGD JJIsA ®PU3NYECKUX JIUL (ITPU HACTYIIVIEHUU AEDOJITA) U

5.1.

5.2.

5.3.

5.4.

JJIS OPUAUYECKUX JIMI (notepu mipu aedosre)

LGD nns ropuarueckux JuI PU UCIIOJIb30BAHUN PEUTUHIOB POCCUMCKUX M MEXIYHApOJHbBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIE MpHU IEpexojie K peHTHHraM uepe3 KOTHPOBKHU
obnuranuil) W JaHHBIX OT MEXKIYHAPOAHBIX PEUTHHTOBBIX AareHTCTB W HCIIOJb30BaHUH
Moody’s speculative grade27 ompenensercs W3 OTYeTa IO €XErOJHOMY HCCIIEIOBAHUIO
KopriopaTuBHBIX aedontoB (Annual default study), Tabnmma Average senior unsecured bond
recovery rates by year prior to default» ¢ 1983 roga Ha ropuzonte 1 rog B COOTBETCTBUU C
MPUHAIISKHOCTBIO PEUTHHTa KOHTPAreHTa K TPYIe PeUTHHTOB, /U KOTOPBIX OINpPENeseTcs
Recovery rate.

LGD gmua ¢wusmyecknx smn u MCB mnpu  oTcyTcTBUM  OO€CTI€YEeHHs, HWMEIOIIETO
JMKBUJAMOHHYIO CTOUMOCTh, IpuHUMaeTcst paBHbIM 100%.

LGD c yuerom obecnieueHus onpeaensiercss Kak OTHOLICHHE

i MakcuMyMma Mexay 0 M pa3HOCTBIO CYMMBI 33JJOJKEHHOCTH ((pakTHUecKas BeTUYHHA) U
JIMKBUIAIIMOHHON CTOMMOCTH 00ecIeYeHnst
i K CyMME 3a/I0JKEHHOCTH.

B kadecTBe IHMKBHUAAIIMOHHON CTOHMMOCTH obecneueHUs MMPUHUMACTCA IOUCKOHTUPOBAHHAA
ClipaBCajinBast CTOMMOCTDb O6CCH€‘ICHI/I$I, JUCKOHT ONPCACTIACTCA B CICAYIOIICM IMOPAIKE:

5.4.1. Jlns ueHHbIx Oymar, HCHOJB3yeMBIX s obecredeHuss no caenkam PEIIO ¢

LEHTPaJIbHBIM KOHTPAareHTOM Ha MOCKOBCKOM OHp)Ke — COOTBETCTBYIOIIUN AUCKOHT JJIS
cnenok PEITO28.

5.4.2. Jlnsg akuuii ”HOCTPAHHBIX SMUTEHTOB, BXOJSAIIMX B MHACKCHI akiuii ctpan ODCP:

5.4.2.1. Bxomaummx B uHAEKCH akuui crpaH ODCP — kak cpeqHuil JUCKOHT AJSl CHAENOK
PEITIO w3 Tpex akmuii ¢ camMbiM OJM3KUM 1O OOBEMY CpeIHEMECSYHBIM 3a

" Ecom B NyOJIMKyEeMbIX MaTepHaiaX PeiTHHIOBBIX ar€HTCTB MCIONB3yeTCs Tokasatens Recovery Rate (RR), to TTorepu

mipu nedonre (LGD) onpenensitorest cnenyrommM oopazom:

LGD=1-RR,
rue:

RR (recovery rate) — oxumaemblii MPOLEHT BO3Bpara MO MPOCPOUYCHHBIM BBIILIATAM, MPHBOJMMBIA areHTCTBAMH IS

Kaxzaoro peﬁTPIHl"a B €KCIQ

JHEIX HUCCJHCIOBAHUAX
=
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5.5.

5.6.

nociengHue 6 mecsaueB oboporoM. IlepedyeHp akuumil ynpapistomias KOMIIAHUS
HanpasisieT B Crienuanu3upoBaHHbIN JETI03UTAPHIL.

5.4.2.2. nHe BXomAmux B UHIAEKCH akiuid ctpaH ODCP — kak MakCUMaIbHBIM JUCKOHT JIJIS

5.4.3.

5.4.4.

cnenok PEITO na MockoBckoii 6upske ¢ akuusmu u3 nagaekca MMBB.

s mpourx akuuii — Kak MakCUMaJIbHbIM JUCKOHT Juisi crienok PEIIO na MockoBckoi
oupsxe ¢ akuusaMu u3 uaaekca MMBB ¢ yueToM THKBUAHOCTH OOECTICUSHHUS.

Jlns mpounx obauranuil (He MMEILMX peTHHIa) - IyTEM COIIOCTaBJIEHUS TOXOJHOCTH K
[IOTAlIEHUIO OLICHMBAEMOM OOJUIallud € JIOXOAHOCTBIO MHJEKCOB KOPIOPATHUBHBIX
obOnuraruii, ykazaHHbIX B pazzaene 10 nactosimero Ilpunoxkenus. Muaeke obnuranuii ¢
HanOosee OJNM3KOM JTOXOJHOCTHIO K JIOXOJHOCTHM pacCMaTpUBAEMON  OOJIUTaIliH
UCIOJIb3YyeTCsl JUIsl ONpEeieNIeHHs YPOBHS peHTHHIra JaHHON oOnuranuu. B ciydae Hamuuus
HECKOJIbKUX YPOBHEW pPEUTHHIOB JUIS OJHOTO WHAEKCA OOJHMramuid, HCIOJIb3yeTcs
HauMeHbUIMHA. [l OmpeneneHHOro YKa3aHHBIM BbIIIE CIOCOOOM YPOBHSI pEHTHHra
HCIOJIb3YETCSl MaKCUMalbHbIM AuCKOHT s caenok PEIIO Ha MockoBckoil Oupxke u3
CIMCKa TpexX oOiuranuii, o0JafaolMX TaKUM XK€ PEUTUHroM (MO0 MEHbIIUM, MpU
OTCYTCTBHH PaBHBIX) M caMOW Oym3koi mroparueid. [lopsaok ncnoiap30BaHUs PEUTHHTOB
pasHbIX AareHTCTB, KOHKPETHble OOJIMrallud B CIUCKE YHOPaBIAOIIas KOMIAHMS
OIpesIeNIsieT CaMOCTOSITENIbHO U IE€peueHb OyMar HampaBsisieT B CIELHUAIN3UPOBAHHBIN
JICTIO3UTApPU .

Jns oGnuranuii ¢ peHTHHTaMU POCCHUHCKHMX PEUTHHTOBBIX areHTCTB — KaK CPEIHHI
muckoHT it crnenok PEINIO Ha MockoBckoit OMpke W3 ClmcKa Tpex — OOJMramuu,
o0aaroIuX TAKUM K€ PeUTHHIOM (JIMOO MEHBIINM, IIPU OTCYTCTBUM PAaBHBIX) U caMOM
Osn3koi aropauueit. Ilopsiiok UCONb30BaHUS PEUTUHIOB Pa3HbIX areHTCTB, KOJIMYECTBO
oOnuranuii B Ciucke YIpapisiiolas KOMIaHUs ONpPEeNsieT CaMOCTOSTENbHO U NepeUeHb
OyMar HarpaBJisIeT B CHIEUAIN3UPOBAHHBIN JETIO3UTAPHIA.

[Tpy HanMuuKM MOPYYUTENBCTBA (TApaHTHH, ONIIMOHHBIX COIJIAIICHUN) IOPUIUYECKUX JIUI] Ha
BCIO WJIM YacTh 33JI0JKEHHOCTU (CTOMMOCTH aKTHMBAa) IPUMEHSETCS CIEAYIOMUN MOpsIoK (Ipu
3TOM MOPYUUTENBCTBA (PU3MUECKUX JIULl HE TPUHUMAIOTCS B pacyer):

5.5.1.

5.5.2.

5.5.8.

5.5.4.

Bmecto omeHkn oOecriedeHHOM dYacTH TPUMEHSIETCS OlleHKa 00s3aTelbCTB Ha
COOTBETCTBYIOILIYIO CyMMYy TMOpy4HTens (TapaHTa/KOHTpareHTa Mo OMNIMOHHOMY
COTJIAIICHUIO).

Eciu HOpy"II/ITeHL/FapaHT/CTpaXOBIJ_II/IK HaxXoguTCa B COCTOSAHUU O6CCI_ICHCHI/IH 10
CpaBHCHHIO € MOMCHTOM BO3HHUKHOBCHHA 3aJ0JDKCHHOCTH, C€ro 00s3aTeNIbCTBA HE
IIPUHHUMAIOTCS B pacycT.

HeoOecrnieuennble 00s3aTenbCTBA MOPYUUTENs/TapaHTa/CTPAaXOBUIMKA, HAXOSIIErocs B
COCTOSIHUU J1e(hoIITa, HE TPUHUMAIOTCS JUISl pacyeTa.

ObecrieueHHble 00s3aTENIbCTBA TapaHTa/TIOPYUYUTENSI/CTPAXOBIIMKAa TMPUHUMAIOTCS €
yuyeToM oOecreyeHHs B COOTBETCTBHHM C IpaBHJIAMH, YCTaHOBJICHHBIMH HACTOSIIIUM
pa3zesoM.

Obecneuenue, HaxoJslleecs B 3aJlore M MPUHAMJIEKAIIEe KOHTPAreHTy, HaXOASIIEMYCs B
COCTOSIHUM J1e(poTa (B TOM YUCIIE B COCTOSIHUM OAHKPOTCTBA), MOKET IPUHUMATHCS TOJILKO IO
OTYETY OLIEHUIMKA, CTOMMOCTh IO KOTOPOMY OIIpEJEeHa ¢ YYETOM BO3MOXXHOCTH M CPOKOB
MOJTy4YEeHHUs 3aJI0Ta.
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5.7.

5.8.

5.9.

5.10.

Jlns 3anora >kuioi HEABM)KMMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh OOECIIeUeHHs OIpeiesieTcs
UCXOJsl M3 TEKYIIEH CIpaBeUIMBONM CTOMMOCTH OOECIICUeHUs], ONPEICICHHON Ha OCHOBAHHH
OTYeTa OLICHIINKA, CKOPPEKTUPOBAHHON He MeHee 4eM Ha 15% B CTOpOHY yMEHbIIEHUS IS
yuyeTa IUCKOHTA B CBSI3U CO CPOKaMM peasn3aliiy 3aJIora.

Jis 3amora HEXWIOH, KOMMEPYECKOW JKWJIOH29 HEJBM)KUMOCTH W HMHOTO HMYIIECTBA
JTUKBHUJIAIIMOHHAS CTOUMOCTH OOECHEUYEeHHS OIPEACTSETCS HCXOJsi W3 CTOMMOCTH 3aJiora,
OTIPENICICHHOW COTJIACHO OIICGHKE OICHIIUKA, CJACJTaHHOM C Yy4YeTOM CpoKa M TOopsjaKa
MOJTy4EHUsI BO3MEIICHUS B Pe3yJIbTaTe OOpalIeHNs B3LICKAHUS U MPOJAXKHU MPEAMETa 3a10ra B
ciydae nedora.

B ciiydae neOUTOpPCKO# 3a10KEHHOCTH 110 apeHIe MPHU HCIOJIb30BAaHUU O0CCIICYUTEIIBHOTO
WM TapaHTHHHOTO JEMO3UTa JaHHBIN JCMO3UT YUUTHIBACTCS KaK JIMKBHIAIIMOHHAS CTOMMOCTD
oOecrieueHusl.

B cnydae pedonta mo nyOGaMYHOMY JAOJTY KOHTpareHTa JuOO0 KOMIAHMM U3 TPYIIIbI
KOHTpareHTa (ecnu neonT s KOHTPAareHTa BO3HHMK H3-3a Je]oiTa 3TOH KOMIIAHHH €ro
IpYIIbl, a cama 3aJ0JDKEHHOCTh OOCIy)XHBaeTcsi 0e3 HapylleHUil ycIOBHH JOroBopa) JUls
oueHkn LGD npumenstoTcs (Ipy HaIU4MK) KOTUPOBKU (IIEHBI 3aKpBITHS aKTUBHOI'O PbIHKA
WIA pacyeTHble LEeHbl MH(OPMAIMOHHBIX areHTCTB M HAKOIUIEHHOI'O KYIOHHOTO J10X07a)
nyOJIMYHOTO Josra (OTHOIIEHHWE KOTUPOBKM (TIONHOM IIEHBI) K HOMHHAIY JIOJTOBOTO
00s13aTeNTbCTBA MOXKET OBITh MCIOJIB30BAaHO Kak olueHka Recovery Rate). LGD B aToMm ciydae
Oyzner paBeH paznuiie 1 — Recovery Rate.

Wudopmanus o 1eHHbIX Oymarax, HCIOJB3yEMbIX B paMKaxX HAcTOSIIEro IYyHKTa,
NIPEAOCTABIACTCS YIPABILAIOLNIEM KOMIIAHUWEH B CIEHHAIM3UPOBAHHBIA JCTIO3UTAPUM HE
103/1Hee pabodero JHs, CIEAYIOIIEro 3a JATOM, IO COCTOSIHMIO Ha KOTOPYIO ONpEesseTcs
CIIpaBeINBasi CTOMMOCTb AKTUBA B COOTBETCTBUHU C HACTOSIIEH METOJUKOM.

5.11. Jlis  aKTUBOB, HAXONAUIMXCA B COCTOSHUM JedoiTa, YKa3aHHBI MOPSIOK

6.1.

6.2.

6.3.

onpeaenenuss LGD npumensiercs B Teuenue 6 (mectu) mecaues. [1o ncrteyenun ykasaHHOro
cpoka LGD onpenensercs Ha OCHOBE OHKCHEPTHOIO (MOTHBHPOBAHHOIO) CYKICHMS
VYnpaBistoniei KOMIaHuU.

PACYET COR

HpI/I HCIIOJIb3OBAHHUU JI1 pacucTa CHpaBGHHHBOﬁ CTOUMOCTH C YUYCTOM KpPCAUTHOI'O PHUCKaA
JaHHBIX 0aHKOB HJIM HHBIX OpFaHI/I3aI_[HI>'I YHpaBJIHIOH_[aH KOMITaHUS YYUTBIBACT CICAYIOIINC
TIOJIOXKCHUSI .

IToxg HEO0OEeCIIeUeHHOM 3a0JDKCHHOCTBIO B IHCIIAX HACTOAIICTO HpI/IJ'IO)KeHI/ISI IIOHHUMAaCTCA
3a10JDKCHHOCTD (1)I/ISI/I‘~I€CKOFO JUuIma 3a HCKIYCHHEM 3aJJO0JIXKECHHOCTH, o0ecIIeueHHOM
HHOTCKOfI, MOPYYUTCIBCTBOM HOPHAWYCCKUX JIML WM HTEHHBIMHU 6YMaI‘aMI/I, N0 KOTOpPbIM
MOKHO OIIPEACTIUTh PBIHOYHYIO CTOUMOCTD.

3a10;KEHHOCTh, UMerolasics B (OHIE, U 3aJ0JDKEHHOCTh, OlleHMBaeMash OaHKOM/OaHKaMHu,
JOJKHBI UMETh CXOJHOE KpEAUTHOE KauyecTBO W cpok. /Iy pasHON mo cBoeMy XapakTepy
3aJJ0JDKEHHOCTH JIOMTYCKAETCsl MCIIOJIb30BaHUE JJAHHBIX PAa3IMUHBIX 0aHKOB (CIIMCKOB OAHKOB).

Br16op otnmenpHBIX 0aHKOB (Cmucka OaHKOB) IS pacdeTra OOECICHEHHS HE HM3MEHSETCS B
TeyeHue 1 (0JTHOro) roja 3a UCKIIOYEHUEM CIIy4aeB U3MEHEHUI B KaUeCTBE 3a/I0JKEHHOCTH, a
TaK)Xe MpeKpalleHuy MyOIMKaluy JaHHBIX O 33/I0JKEHHOCTH BHIOpaHHBIM OaHKOM (OaHKaMu).
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[Ipu nu3meHeHnu cnucka 6aHkoB BHOCSTCS u3MeHeHus B [IpaBuna CUA.

6.4. Tlokazatenr COR (Cost of Risk) ompenensiercs kak OTHOIIEHHE CYMMBbI COPMHUPOBAHHOTO
pe3epBa MoJ KpeIUTHbIC YOBITKH K BaJOBOI 0ajJaHCOBOM CTOMMOCTH KPEAWUTOB IO JAaHHBIM

otueTHOCTH MC®DO BBIOpAaHHBIX OAHKOB IO COOTBETCTBYIOIIUM TOPTQEIISIM.

6.5. Iloka3zarean Cost of Risk (CoR), ucnosb3yembie 1Jisi pacyera crpaBelJuBOi CTOMMOCTH

3aJ0JKCHHOCTH (l)I/ISH‘leCKI/IX JINI

s neneii pacyera Cost of Risk B oTHomeHHN HEOOECTIEYCHHBIX MpaB TPEOOBaHUS K (HU3NICCKUM
JUIAM HKCIOJIL3YIOTCS YCPEIHEHHBIC TOKA3aTeId OTHOIICHHUS pe3epBa IMOJ OOCCICHEHUE I10
nopTdensiM MOTPeOUTETBCKUX KPEIUTOB M KPEIUTHBIX KapT K BaJOBOH OallaHCOBOW CTOMMOCTHU
TaKUX KPEIUTOB, IO IaHHBIM AocTynHOM oTyeTHOCTH [TAO COepbank 3a 12 mecsien 2022 0,

JIns OLIEHKW CTaHJApTHBIX aKTHBOB HMCIOJIb3yeTcs 3HadeHne COR ms craamm 1, s OLIEHKH

er,Z[I/ITHO'O6€CH€HCHHBIX AKTHUBOB HCIIOJIB3YCTCA 3HAUCHHUEC CoR JJIA CTaaun 2.

14 BBd MY Jyd dzdzOW L OH s5dzy § dedets s W g
Cranus kpeauTHOro noprdens 1 2
BasioBast crouMoCTh KpeauToB, MIIPA. pyO., B TOM YHCIIE: 3 995,80 232,20
MOTPEOUTETHCKIE U IIPOYHNE CCYIBI (PU3UIECKUM JTUIIAM 3028,30 175,70
KpeIUTHBIE KapThl M OBepApadTHOS KPEAUTOBAHUE 967,50 47,50
PesepB o obeciieHeHNE KPETUTOB, MIIP. pyO., B TOM YHCIIE: 109,30 57,80
MOTPEOUTETHCKIE U IIPOYHE CCYIBI (PU3UIECKUM JTUIIaM 87,60 38,00
KpEeIUTHBIE KapThl M OBepApadTHOS KPEAUTOBAHUE 21,70 19,80
CoR 2,73 25,89

Hns uenerr pacuera Cost of Risk B oTHomeHuu mpaB TpeOOBaHHS K (DU3HYECKUM JIHIIAM,

oOecneueHHBIX He McHee yeM Ha 80% OT HOMHMHAIBHOH CTOMMOCTH 3aJ0JIDKCHHOCTHU 3aJIoroM

JKUJIOU HCABUXXUMOCTHU, MUCIIONB3YCTCA OTHOLICHUC pE3€pBa 1101 O6€CH€HCHI/IC HOqu)CJ'IH
HUIIOTCYHBIX KpCAUTOB, K BaJIOBOM OaJlaHCOBOH CTOMMOCTH TaKHX KpeauToB, 110 JaHHBIM

oryeTHOCTH OaHka(oB) (B ciyuae pacyera COR mo maHHBIM JocTynmHOW oTdeTHocTH banka [TAO

CoepOank 3a 12 mecsies 2022 1.).

IBdMmtJ yd dzdzOW L OH 5dzy § dzdzts s ¢ wdL
Cranus KpenuTHOTO opTderns 1 2
BanoBast crouMoCTh KpeauToB, MIIPA. pyo. 7 144,30 348,00
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Peseps o obeciieHeHNE KpeTUuTOB, MIPI. pyo. 8,70 18,90

CoR

0,12 5,43

Ecnu npaBa TpeboBanus kK ¢Gu3NYeCKOMY JUIy 00ECHedYeHbl MHBIM BHUJOM HMYIIECTBA (B TOM
qHClie, TOPYYUTEIHCTBOM, TApPAHTUEH, OMIIIMOHHBIM COTJIAIIICHHEM, CTPAXOBKOM), TO JJIsl OI[CHKU
¢ yuerom obecrieueHusi ucnonb3yercs COR, paccuuTaHHBIM MO HEOOECIICYEHHBIM MOPTQhEIIM
KpPEIMTOB 10 JaHHBIM OTYETHOCTU OAHKOB, cocTaBlieHHON B cooTBeTcTBHH ¢ MC®DO, npu sTom
BenmnunHa COR mnpupaBHmBaercs k PD. LGD ¢ yyerom obOecnedeHust ompenensercs
cootBercTBUM ¢ Paznenom 5 nacrosuero Ipunoxenus.

METO/, YYETA KPEJUTHBIX PUCKOB ITYTEM OLIEHKH! CIIPABEJIJIMBOI
CTOUMOCTH 11O OTYETY OLEHIIHUKA 110 COCTOAHUIO HA IATY HE
PAHEE BOSHUKHOBEHUA COBBITHS, BEAYIIEI'O K OBECHEHEHHWIO

[IpuMeHneHnue oTueTa OLCHIIMKA JJI 1IEJIeH ONpeAesieHUsl CIIPaBEIIMBON CTOUMOCTH C YYETOM
oOecrieHeHHs] BO3MOKHO ISl BCEX aKTHBOB, yKa3aHHBIX B pazzene 2 I[lpaBui, a Takke s

B cayuae, ecau B mepuojJ MpUMEHEHUS OTYETa OICHINMKA ISl ONpPEENICHUs CIpaBeaIuBOM
CTOMMOCTH BO3HHKAeT (BBISBISCTCS) COOBITHE, Beayllee K OOCCIICHCHHI0, TO HEOOXOIMMO
OCYIIIECTBUTh BHEIUIAHOBYIO OIICHKY AaKTHBa OLEHIIMKOM He mozaHee 20 1HEH ¢ JaTel
BBISIBIICHUSI TIPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSTHUIO Ha KOTOPYIO OMPENEseTCss HOBas
OLICHKa, HE JI0JDKHA OBITh paHee AaThl BOBHUKHOBEHUS COOBITHS, BEAYIIero k oodecuenenuto. C
JaThl HACTYIUICHHS COOBITHS, BEAYIIETO K OOCCIICHCHHWIO W JIO JaThl NPUMEHEHHUS HOBOTO
OTYeTa OIICHIIUKA, YIPaBIAIOMas KOMIAHHUS JOJDKHA CKOPPEKTUPOBATH CIIPABEATUBYIO
CTOMMOCTbH C MIPUMEHEHUEM METOJIOB KOPPEKTUPOBKH CIIPABEUIMBON CTOMMOCTH, YKa3aHHBIX B

CIIMCOK UCTOYHHUKOB, HCHTOJIB3YEMBIX JIUIs1 OHEHKU KPEIUTHOT'O

7.
7.1.
MIPOCPOUEHHOH IEOUTOPCKOH 3a/10KEHHOCTH.
7.2.
HACTOALLEM MPUIOKEHHUH.
8.
PUCKA.
8.1. B oTHOIIEHMY IOPUIHYECKHX JHUIL

- cepsuc KoHTtyp Pokyc https://kontur.ru/focus

- ynostHoMo4eHHoe areHTcTBO 3A0 «MHuTtepdaxcy https://www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caut LentpanbHoro banka P® https://www.cbr.ru/;

- KapToTeKa apOuTpaxHbIX Jen https://kad.arbitr.ru;

- equHBIN (heepaabHBINA peecTp cBeleHui o OaHKpoTCcTBe https://bankrot.fedresurs.ru;

- eIUHBIN (heepaIbHBIA PEECTpP CBEICHU O (haKTaxX MeATeIbHOCTH IOPUANUECKUX JIUIT

https://fedresurs.ru;
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-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www.fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-0(UIMaTBHBIN CAUT KOHTPAareHTa/SMUTEHTA/KPEAUTHONW OpTaHU3aIIH;

- CEpBHC MPEOCTABICHHS OyXTanTepcKol (rogoBoii) orueTHocTu Poccrara -
http://www.gks.ru/accounting_report;

- TOCYAapCTBEHHBIN MH(DOPMALIMOHHBIN pecypc OyXranTepckoi (PHUHAHCOBOI) OTUETHOCTH
https://bo.nalog.ru/;

- HOKYMCHTBI, ITIOJTYUYCHHBIC anaBn;Homeﬁ KOMITAaHHEH.

8.2. B oTHomeHun PU3NYECKHUX JHUIL

- KapToTeka apouTpaxubix fen https://kad.arbitr.ru
- eiMHBIHA (hefepalbHBIN peecTp cBeaeHui 0 bankpoTcTse https://bankrot.fedresurs.ru

- uzpanne «Kommepcanry - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 63HKOB, JAaHHBIC 10 CTOMMOCTHU PHUCKA KOTOPBIX MOI'YT HCIIOJIB30BATHCA I OIPCACIICHUA

cripaBeyIuBOl croumoctr Oz 5B J MY J YJ dzdzts?2 L OHtsdzy J dedetsyisd W dL d
1 IIAO Coepbank

Crucox 6aHKOB, JAaHHBIC 1O CTOUMOCTU pHUCKAa KOTOPBIX MOT'YT UCIOJIB30BATHCA  IJId OIIPEACIICHUA

crpaBeyuBoi crommoctd f 5 B J MY J YJ dzdes B o d Odists fitplslz] L OH
wdrdud me&da  dzd y

1 TIIAO Coepbank

10. OMNPEJAEJEHWE COOTBETCTBHS YPOBHIO PEUTUHT A YEPE3 KPEJUTHBIN
CHPE]] OBJINT ALTUHA

[Topsnok onpenenenyss COOTBETCTBHS YPOBHIO PEUTHHIA HA J1aTy OLICHKU:

10.1. Onpenensiercs JAOXOJHOCTh K MOTAIICHUIO MO OOMUTalMsM JaHHON OpraHU3allid CPOKOM
6onee 1 roma m menee 3 ner. [lpu orcyTcTBUM oOnuTaIUii CO CPOKOM MEHEE 3 JIeT MOXKHO
HCIOJIb30BaTh CIP3/] C UHIEKCAMU COOTBETCTBYIOIIEH cpouHOCTH. [Ipu Hamu4uu obnuranmii co
CPOKOM TIOTallleHHs TOJIbKO MeHee | roma Juisi pacdyera KpPEOUTHOIO CIp3Jia MOTyT
HCIOJIb30BAThCS OOMUTAIIMU JPYTHX AMHUTEHTOB (KaK MHHHUMYM 3-X), UMEIOMINX KaK OIU3KHE
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10 CPOKY U JOXOJHOCTH OOJIUTAIINH, TaK U OOJUTaIMK co cpokom 1-3 roxa.

10.2. Onpenensiercs, AOXOIHOCTA KAKOTO W3 HMHJEKCOB TOJMy4YeHHAs JOXOIHOCTh IO OOIUTaluu
Han0oJIee COOTBETCTBYET, B KaYECTBE MEPhbI OJIM30CTH HCIIONB3YETCsS CPEIHUN3L KpEAUTHBIN
cupa obmuranuii ¢ G-curve B CpaBHEHUU C KPESIUTHBIM CIIPAJIOM YKa3aHHBIX HUKE UHICKCOB.
KpeauTHbI cop3J pacCYMTHIBACTCS KaK pa3HHUIA MEXKIY JOXOIHOCTBIO K IIOTAIICHHUIO
o0iuraiuu Ha CPOK ee MOAUQHUIMPOBAHHOW ropaluu U 0e3pucKoBOil craBkoil G-curve Ha
3TOT CPOK. B yKa3aHHBIX IEJIIX UCIOIB3YIOTCS CIASAYIONINES HHICKCHI:

Nunexc Mocbupsxu kopriopaTuBHBIX oOauranuii (mropanus 1-3 roga, pedTHHT MO HAIMOHATBHOM

peritunaroroit mkaie = AAA(RU))

Tukep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

Nunexc Mocbupxu kopniopaTuBHbIX obnuraiuii (qropauus 1-3 roga, A-(RU) < peiiTunr no

HaIMOHANBHOU peiTuHroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
Apxus 3Hauenwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

WNunexc Mocbupxu kopnopaTuBHbIX obnuranuil (aropanus 6onee 0,5 rona, BB+(RU) < peittunr

0 HAalIMOHANIbHO pelTuHroBoii mkanae < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

Apxus 3HaueHwuii - https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/

10.3. Ilo cnenyromeii Tabnuue omnpeaensercs, KakoW YpPOBEHb pPEHTHHIa HCIOIb30BaTh IIPH
OIpeJIeIEHUH BEPOATHOCTH JiedonTa:

Hanunonanbnas mkana jis Poceniickoit .
PeiiTunrosas rpynmna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
©66-"YK "TIPATMA KAMNTAI" OO0 "COK "TAPAHT"
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https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
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ruAA+, ruAA,

ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-

ruBBB+,

ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

JUJ1st TIOCIEIYIOIETO ONPEIEICHUs BEPOSITHOCTH Aeoiita BRIOMpaeTcss MUHUMAIbHBIN peHTHHT

U3 TPYIIIBI PEUTHHTOB, MTOJYYCHHOH B COOTBETCTBUH JTaHHBIM ITYHKTOM. BepositTHocTh aAedonra

OTIpeIeIIIeTCs 10 TaHHBIM MEXayHapoHoro arentctBa Moody’s u3 oryera Annual default study:

(I/IJ'II/I AHAJIOTUYHBIA OTYET peﬁTHHFOBOFO ar€éHTCTBAa, B CIIy4ac H3MCHCHUA HaI/IMCHOBaHI/IH), Ta6J’II/II_[a -
Average cumulative issuer-weighted global default rates by alphanumeric rating».

K BCPOATHOCTAM ,Z[CCI)OJ'ITB. nepexon OCymeCTBIEICTCS B COOTBETCTBUHA C Ta6nnueﬁ, YKaBaHHOﬁ

B 1. 4.5.

11. BEPOSATHOCTH JE®OJITA JJI1 OPT AHU3AIIU MCB

11.1. JJas poccHiiCKHX KOMIIAHUIA

PD
CreneHnn pucka (3HaveHHne
B J10JI5IX)
Huskuii puck 0.05
Cpenuuii puck 0.065
Bricokwii puck 0.08

Paz6uenue no orpaciasim (OKBD/T) niist poceniickux komnanuit MCB.

11.1.1) dL €d2 tedm¢

(oliolielioloMeo)

© O 0O

© oo

5 lo6b1ya yriis

6 J1oOb1ua cipoii He(TH U IPUPOAHOIO ra3a

7 JloObI4a METAIIMUYECKUX DY

12 ITpou3BoACTBO TabauHBIX U3AEIUN

18 JlearenpHOCTh nosurpaduyeckas ¥ KONUpoBaHUE HOCUTENEH HHPOpMaLUK

21 TIpou3BOACTBO JEKAapCTBEHHBIX CPEACTB M MaTEpUANIOB, INPUMEHSIEMBIX B
MEIUIIMHCKUX LENSIX

26 IIpon3BOACTBO KOMITBIOTEPOB, NEKTPOHHBIX U ONTHYECKUX U3EIUI

33 PeMOHT U MOHTaX MallluH U 000PYIOBaHUS

36 3abop, ouKcTKa U pacnpeereHne BOIbI

39 TlpenocraBieHue yciayr B 00JIaCTH JIMKBUJAIIMN TOCTEACTBUIN 3arps3HEHUN U
IIPOYMX YCIYT, CBSI3aHHBIX C YAAJIEHUEM OTXOJ0B

50 JlesTenbHOCTh BOJHOTO TPAHCIIOPTA

58 JleaTenbHOCTh U3AaTeIbCKas

60 JlearenbHOCTh B 00JaCTH TEIEBU3MOHHOTO M PaJHOBEIIaHUS
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61 JlesTenbHOCTH B chepe TeIeKOMMYHUKAITUH

62 Pazpabotka KOMIIBIOTEPHOTO IPOrPaMMHOT0 obecrieyeHus,
KOHCYJIbTAIIMOHHBIEC YCIIYTHU B JAHHOW 00JIACTH U JPyTHe COMYTCTBYIOIINE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUH

74 JlearenbHOCTh IpodecCHOHaIbHas HayYHAas U TEXHUYECKas Ipoyvast

80 [esTenpbHOCTD 1O 00eCTIeueHHIO 0€301TaCHOCTH U TPOBEACHUIO PACCIICAOBAHMIMA

84 JlesaTenbHOCTh OPraHoB TOCYIapCTBEHHOTO YIPABICHUA MO OOECIeYeHHUIO
BOCHHOM 0€30MacHOCTH, 0053aTeILHOMY COLIMATHFHOMY 00ECIICUCHUIO

86 JlesTeIbHOCTD B 00JIaCTH 37paBOOXPAHCHHS

87 JlesITeNIbHOCTD 0 YXOy C 00eCreYeHuEeM MPOKUBAHUS

90 JleATenbHOCTH TBOpUYECKas, MAESITEIBHOCTb B 00JAacTH MCKycCTBA U
OpraHu3alyy pa3BICYCHUN

91 JlearenpbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U MPOYMX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh IO OpraHU3alMy U MIPOBEICHUIO a3aPTHBIX UIP U 3aKJIFOUEHUIO
napu, Mo OpraHu3alluy 1 MPOBEICHUIO JOTepei

94 JlearenbHOCTh OOLIECTBEHHBIX OpraHU3aluil

97 JlearenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU paOOTHUKAMHU

1  PacTeHMeBOACTBO U  JKMBOTHOBOJACTBO, OXOTa U  IPEAOCTaBICHUE
COOTBETCTBYIOIIUX YCIYT

14 [1pou3BOJACTBO OJICHK B

19 IIpon3BoACTBO KOKCa U HEPTEPOIYKTOB

20 ITpon3BOJACTBO XUMUYECKHUX BEUIECTB U XMMHUECKUX MPOAYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX M3IEIHIA

25 Ilpou3BOACTBO TOTOBBIX METANIMYECKUX M3JEJIUNA, KpPOME MAIUIUH U
o0opynoBaHus

28 Ilpou3BOACTBO MallMH M OOOpYAOBaHUS, HE BKIIOYEHHBIX B Jpyrue
TPYIIHPOBKH

29 ITpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEICTB, IPULETIOB U MOJYIIPULIEIOB

30 ITIpon3BOACTBO MPOUYMX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 [1pou3BOJACTBO MPOYUX TOTOBBIX U3EITHI

35 ObecnieueHne MEKTPUUECKON SHEPTHEN, Ta30M U MapoM; KOHIUIIMOHUPOBaHHE
Bo3ayxa 38 Coop, 00paboTKa M yTUITU3AIUS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hayunble ucciejoBaHus U pa3paboTKu

73 JesTenbHOCTh pEeKJIaMHAasi U UCCIIEJOBAaHNE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKHUBAHUIO 3MaHUI U TEPPUTOPUIL

82  JledATenbHOCTh  aJMHHHUCTPAaTUBHO-XO3SHCTBEHHAs,  BCIIOMOTAaTEJIbHAs
JesTeIbHOCTD M0 00eceyeHNI0 (PYHKIIMOHUPOBAHUS OpraHU3aIH

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JMYHOTO MOTPEOICHUS U XO3IHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JleaTenbHOCTh IO MPENOCTABICHUIO IPOYUX NTEPCOHAIBHBIX YCIIYT

Hded?2 tdMm¢

o O 0O

13 ITpon3BOACTBO TEKCTUIIBHBIX U3AEIUI

24 TIpon3BOJICTBO METAIUTYPTUYECKOE

27 I1pou3BOACTBO IEKTPUUECKOTO 000PYT0BAHHS
42 CTpouTeabCTBO MHKEHEPHBIX COOPYKEHUN
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45 ToproBiass onToBas W PO3HUYHAs aBTOTPAHCHOPTHBIMH CPEICTBAMHU U
MOTOIUKIIAMHU ¥ HX PEMOHT

46 Toproias omnrToBas, KpOME€ OINTOBOM TOPIroBJIM aBTOTPAHCIOPTHBIMU
CpelCcTBaMHU M MOTOLMKIIAMU

52 Ckiazickoe X03sIiICTBO U BCIIOMOTaTeIbHasi TPAaHCIIOPTHAS 1eATEIbHOCTh

59 TIpou3BOACTBO KHMHO(DWIBMOB, BUACODHIBMOB U TEICBHU3UOHHBIX MPOrPaMM,
W3JlaHuE 3BYKO3aMuceil 1 HOT

69 JlesiTenbHOCTH B 00JaCTH TpaBa M OyXraJlTepCKOro y4era

71 JledarenbHOoCcTh B 00JacTH apXUTEKTypbl M HHKEHEPHO-TEXHUYECKOIO
MIPOCKTUPOBAHUS; TEXHUUYECKUX MCIBITAHUN, UCCIICOBAaHUHN U aHAIHM3a

79  JleaTenbHOCTb TYPUCTHMYECKMX AareHTCTB W IPOYMX  OpraHU3alui,
MPEJOCTABIISAIONINX YCIYTH B cepe Typu3Ma

88 IlpenocraBieHue COMABHBIX YCIyT 06€3 o0ecrieueHus: MpOoKUBaAHUS

s d?2 tdMms

O 000000 OO0 0O0Oo O O0OO0OO0OO0OO0OO0o

© O 0O

o

o

10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

17 IIpousBoacTBo Oymaru U OyMasKHBIX U3JIEIUH

23 [Ipon3BoICTBO POUYEH HEMETAUNIMUECKOW MUHEPATIbHON NPOLYyKIIUU

31 IIpousBoacTBo Mebenn

37 C6op 1 00paboTKa CTOUHBIX BOJ

43 PaboThl cTpoOUTEIbHBIE CHIELIMATTU3UPOBAHHbBIE

47 ToproBis po3HUYHAS, KPOME TOPrOBIU ABTOTPAHCHOPTHBIMU CPEICTBAMU U
MOTOLUKIIAMHU

49 JlesTenbHOCTb CyXOIyTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

55 JlesaTenbHOCTb MO IPEAOCTABICHUIO MECT JIJI1 BPEMEHHOT'O ITPOKUBAHUS
56 JlesaTenbHOCTh MO MPEIOCTaBICHUIO TPOAYKTOB MUTAHKS M HAIIUTKOB
77 Apenpaa v TM3UHT

93 JlearenbHOCTh B 00J7aCTH CIIOPTA, OTABIXA U Pa3BICUCHUN

2 JIecoBOACTBO U JIECO3aTrOTOBKU

3 Pb160710BCTBO ¥ pHIOOBOJICTBO

8 JloObIua Mpouymnx MoJIEe3HBIX HCKOMAEMBIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH TOJIE3HBIX HCKOMTAEMBbIX

11 ITpon3BOACTBO HAITUTKOB

15 IIpon3BOACTBO KOXKHU U U3 U3 KOKHU

16 O6paboTka IpeBecuHbl U MPOU3BOJICTBO M3AEIMNA U3 JiepeBa U MPOoOKU, Kpome
Me0Oenu, MPOU3BOACTBO U3EIHUNA U3 COJIOMKU U MaTepUalioB JJis IJIETEHUS

41 CTpouTensCTBO 3JaHUM

51 JlesTenbHOCTh BO3AYIIHOTO M KOCMUYECKOIO TPAHCIIOPTA

53 JleATenpbHOCTh IOYTOBOM CBSI3HM U KYpbepCKas JeSTEIbHOCTD

64 JlesTenbHOCTh MO NPEJOCTABICHUIO (PUHAHCOBBIX YCIYT, KpPOME YCIYr IO
CTpaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

65 CrpaxoBaHue, TMEpPECTPAXOBAHUE, JCATEIBHOCTh  HErOCYJapCTBEHHBIX
MEHCUOHHBIX (POHJIOB, KPOME 00s3aTETHLHOIO COLUAIEHOTO 00eCTIeYeHHS

66 JledarenbHOCTh BCrioMorarenabHas B cepe (PMHAHCOBBIX YCIYT U CTPaXOBaHUS
70 JleATeNnbHOCTh TOJOBHBIX O(UCOB, KOHCYJIBTHPOBAHHWE IO BOIPOCAM
yIpaBiIeHUs

78 JlesTenbHOCTh 10 TPYA0YCTPOMCTBY M 1OI00PY MepcoHaia
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11.2. JIsisi ”HOCTPAHHBIX KOMIIAHUH

PD (3HaueHue B
OTtpacab
JIOJISIX)

CTpouTenbCTBO 3AaHUI 0,1503
CkItajickoe X031UCTBO B BCIIOMOTaTellbHAsI TPAHCIIOPTHAS 0.1049
IEATEIbHOCTD '
WNHBecTuIu u yrpaBieHUE HEABHKUMOCTBIO 0,0877
Crernuanu3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METALTMYECKUX U3ICTUH, KPOME MAIIIUH U 0.0615
000pyT0BaHUS ’
[IpenocraBneHue NpoOYUX CEPBUCHBIX YCIYT 0,078
Po3anuHas Toprosiis 0,0659
JlesTenbHOCTD 110 MPEAOCTaBICHHIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX MPOAYKTOB 0,0591
[Tpon3BoaCTBO MalIMH U 000PYAOBaHUS 0,0671
[Tpouee (cpemHee 3HAYCHHE) 0,0904
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IHopsinok pacuera ieHEeKHbIX OTOKOB 00JIUTAIUN € HeollpeleJIeHHBIM KYIIOHOM H/WJIH
HOMMHAJIOM B OyaylleM B cJiyyae OTCYTCTBHUS lieHbI 1 YPOBHSI MU leH MHBIX HCTOYHUKOB
JAHHBIX, 2 TAKKe HEU3BECTHBIX NOTOKOB 10 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduka OyIymIUX HEHEKHBIX MOTOKOB YUHUTBHIBAIOTCS BCE JCHEKHBIC
MOTOKH B TIOTAIlICHWE OCHOBHOTO JOJTa W KYIMOHHOTO J0XO0Ja B TEUCHHE OXKHIAeMOT0 CpOKa
oOparieHusl.

OsxkujaeMblii CpOK OOpalleHUsl IICHHOW Oymaru oOIpeneNsercss ¢ JaThl pacyera CIpaBeIIHBON
CTOMMOCTH (HE BKJIFOYAs) 10 HAUMEHBIIEH U3 JaT (BKJII0Yas):

A natel odepTsl, Onmxailneid K AaTre ONMpeAeTeHUs CIPaBEUIMBOM CTOMMOCTH (HE BKIIOYAs
JaTy ONpeAesIeHNs CIIPaBEAIUBON CTOUMOCTH);

A JaThl ITIOJIHOT'O ITOTallICHU A, HpeIIyCMOTpeHHOfI YCJIOBUSIMHU BBIITYCKa.

Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH

A II1aHOBEIC AaTbl OKOHYAaHHWA KYIIOHHBIX IICPUOJO0B M MECPHUOAOB I YaCTUYHOTO IMOraliCHusd
OCHOBHOI'O 10JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

A nara, 10 KOTOpOH ONpEJeNeH OKUJAaeMblii CPOK OOpallleHHs] B COOTBETCTBUM C YCJIOBUSMU
BBIITyCKa.

HeHe)KHBIe IIOTOKH, BKJIKOYas Kyr[OHHbIﬁ A0XO0H, PACCUUTBIBAKOTCA B COOTBCTCTBUU C YCIOBUAMU
BBIITYCKaA.

IIpu ¢opmupoBanuu rpaduka JEHEKHBIX MOTOKOB B IENIAX pacueTa CIpaBeIMBOM CTOMMOCTH

LEHHBIX OyMmar OCyILIECTBISETCS MEepecMOTp OYyIAyHmMX JEHEXHBIX TIOTOKOB MpH HAIUYHH
. 2.

0GHOBIICHHOI HHpOPMAIIHH 2

A 0 BelnMYMHE CTaBKM KyNoHa (U1 LEHHbIX OyMmar, IO KOTOPBIM NpPOLIEHTHBIE CTaBKH HE
onpezieNieHbl Ha BECh OXKHMJIAeMbIi CPOK OOpallleHus)) — HOBOE 3HAUE€HHWE CTaBKMU KYIOHa
CUMTAETCsl yCTAaHOBJICHHBIM B 1aTy €ro MyOJIuKaIuiy;

A 0 BenuYMHE MOramaeMol YacTH OCHOBHOTO Joira (g LEHHbIX Oymar, Mo KOTOPBIM
IIPEIYCMOTPEHO YAaCTUYHOE IMOTalllEeHHME OCHOBHOTO JI0JIFA, HO CyMMBI IIOTAIIa€MBbIX 4acTeH
OCHOBHOTO JI0JIra HE OTPe/IeTICHbl HAa BECh 0’KUJAEMbII CPOK OOpaIeHNsI) — HOBbIE BETMYUHBI
OCHOBHOTO JIOJITA CUUTAIOTCSl YCTAHOBJIEHHBIMU B JJaTy UX ny6n1/11<au1/11/133

I[J'ISI JOJIOBBIX IICHHBIX 6yMar, IO KOTOPBIM HNPCAYCMOTPECHO YAaCTHYHOC IMOralicHUE OCHOBHOI'O
A0Jira, HO BCJIIMYUHBI IMOralmiaceMoro OCHOBHOI'O AOJira HE OHNPCIACICHBI Ha BCChb CPOK 06paI_I_[CHI/I$I,
CYMMBI 6y,[[yIJ_II/IX ACHCIKHBIX ITOTOKOB PACCUUTBIBAIOTCA HCXOHAA M3 OCTAaTKa OCHOBHOTO JOJI'a Ha
AaTy pacucra, OHpCI{CJ’IéHHOI‘O C Y4E€TOM BCCX PAHCC YCTAHOBJICHHBIX CYMM IIOT'allICHUA.

C Y4E€TOM JTaHHOTO YCJIOBUA O zlaTe Haqana I/IMeHeHI/IH aHee HeI/I3BeCTHLIX BeJ'H/I‘II/IH (CT K é]’[OHa CYMMBI I10raimaceMoro OCHOBHOI'O 10Jira, 3a
HUCKITFOYCHHUEM 06nnrauuu C HHJICKC T WHBIX IDKa3aT Qpe TIL—AR Iﬁli-ETOi[H.H/IM inU'[O)KeHI/ICM

8 IIpu sTOM nepecyery nojexkal B Mamaeaw@mmp&md&nemammpmmmﬁ OXOH HBQ&WKOBW}EG’M%@@BWEOBH&
OKOHUAHITH KOTOPOTO MPOUSBONIICA G Y FHECAT NG 09.10.2023 15:52:31




IIo O6JII/IFaL[I/ISIM C NCPpCMCHHBIM KYIIOHOM W/ U HOMHHAJIOM, a TAKXC HHBbBIM HHCTPYMCHTAaM,
JJIs1 OICHKHU 6yI[yuII/IX ACHCIKHBIX IMOTOKOB, BCJIMYMHA KOTOPBIX HC OINPCACIICHAa HA MOMCHT OLICHKH,
HCIIOJIB3YIOTCA PA3JIMYHBIC IMOAXOAbI IJIA ABYX CIIYYacB:

1 Ilo BIMyCKY/SMHUTEHTY HE MPOUCXOIUIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
1 Ilo BIMyCKY/SMHUTEHTY MPOUCXOAMUIIO PE3KE U3MEHEHUS KPEIUTHOIO KayecTBa.

Jlis [1ONroBBIX LIEHHBIX Oymar ¢ WHACKCUPYEMBIM HOMMHAJIOM, €CIM B pacueT BEJTUYHHBI
HOMUHAJa BKJIIOYEHBI NIEPEMEHHBIC, 3HAUYEHNUE KOTOPHIX HE 3aBUCUT OT pPEUICHUS dMHUTEHTa, U MpHU
3TOM He MPeIyCMOTpPEeHa ero aMOpTH3auMsi, HOMHUHAIbHAS CTOMMOCTb PACCUMTHIBACTCS Ha ATy
KaXJIOTO JICHE)KHOTO TOTOKA MCXOJs W3 HOMHUHAJIBbHOM CTOMMOCTH Ha JaTy ONpeIeIeHus
CIPaBEUTMBOM CTOMMOCTH, CPOKa JIO JIaThl ACHEKHOTO IMOTOKA W MPOTHO3HOTO 3HAYCHUS MHQIISIINN
I COOTBETCTBYIOLIETO MEepHo/Ia 1o hopmyIie:

T : ° - HCKOMOC 3HAYCHHMEC HOMHWHAJIA HA JaTy KaXKA0I0 ACHCKHOI'O IMTOTOKA,

- T - B&JIMYMHA HOMHHAJIA, PACCUUTAHHAA Ha ATy MPECAMICCTBYIOMICTO

(3 -

JACHCKHOI'O ITI0OTOKA, HO HC paHCC IAaThl pacucTa CHpEIBC,I[J'IPIBOfI CTOUMOCTH,

o . o

- w
- : - BCJIMYMHA HOMHHAJIAa HAa JAaTy OIPCACIICHUS CIIPABCATINBONU CTONUMOCTH;

~ ] ~

v a X - IPOrHO3HOE 3HA4e€HUE UHQIIALMHY, ONIPEJECIICHHOE Ha AaTy
MPEIIECTBYIOMIETO ICHEKHOTO MoToKa (n-1).

I[J'IH JOJITOBBIX EHHBIX 6yMar C HHACKCUPYCMBIM HOMHHAJIOM, B paCUYCT BCIUYUHBI KOTOPOT'O
BKJIFOUYCHBI TICPEMCHHLBIC, 3HAUCHUC KOTOPBIX HE 3aBUCHUT OT PCHICHUA SMHUTCHTA, U IIPpU OTOM
NpeayCMoTpeHa €ro aMmopTusanusi, HOMUHAJIbHasd CTOMMOCTL PACCUHUTHIBACTCSA Ha ATy KaXKAO0T'O
ACHCIKHOT'O IMOTOKAa € YUYETOM MNPCAIICCTBYIOUICTO YAaCTUYHOI'O IIOTAalmICHWUA OCHOBHOI'O Ao0Jira Iio

dbopmyre:

- s e - BEIMYMHA HOMMHAJIA C YYETOM €ro amMopTHU3aluH -
HCKOMO€ 3Ha4€HHE HOMUHAA Ha JaTy KaKJ0ro JAEHEKHOTO
MOTOKAa 3a BBIYETOM YAaCTHUYHOTO TMOTalleHUusi OCHOBHOTO
JoAra C JaThl pa3MelIeHHs] BbIIycKa (HE BKIOYast

YaCTUYHOC IIOoramcHue OCHOBHOI'O JoJira B COCTaBC
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JIEHE)KHOT0 MOTOKA N);

. . - BeJIMYMHA HOMHHAIA 0e3 yueTa ero aMopTH3aluu
- 3HA4YEHHUE, PaCCUYUTAHHOE Ha /ATy COOTBETCTBYIOIIETO
JIEHEXKHOTO MOoToKa o dopmyine 0e3 ydyera 4acTUYHOTO
NOTAlIEHUsI OCHOBHOTO JoJra ¢ JaTbl pa3MEIleHUs
BBIIYCKa (C y4YeTOM MHJIEKCUPOBAHMSI  BEIMYUHBI
HOMHUHaJa, YCTAaHOBJIEHHOM Ha JaTy pa3MeLleHUs

BBIITYCKA);

- Cymma I[OJIGP'I HYaCTU4YHOIr'o IIoramiCHUsA HOMHMHAJIa C
JAaThbl pa3MCIICHUS BBITYCKa A0 AAThI ACHCKHOI'O ITOTOKA n
(He BKJIKOYas AOJIO YaCTHUYHOI'O IIOramcHusg HOMHHAIa B

COCTaBC ACHCIXKHOI'O IIOTOKA 1’1).

B pacucT CyMMbI ACHCKHOI'O ITOTOKA BKIIIOYACTCA CyMMa YaCTUYHOT'O NOTallICHUSA OCHOBHOI'O
Aaojira, €CJIi OHO MPEAYCMOTPCHO YCIOBUAMU BBIITYCKA B ATy ACHCKHOI'O IOTOKA, paCCUUTAaHHAA 110

dbopmyite

- UCKOMaidA BCINWYMNHA 4YaCTHYHOI'O IIOrallicHuA HOMHHAJIa B

AaTy COOTBECTCTBYIOLIETO ACHCKHOI'O ITOTOKA,

. . - BeJIMYMHA HOMHHaNa 0Oe€3 ydera €ro amMOpTH3aluu -
3HaUEHUE, pACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO
JIEHEKHOTO TMOTOKa 1Mo QopMyse 0e3 ydera YaCTUYHOTO
nmorameHus OCHOBHOT'O A0Jira ¢ AaTbl pasMCIICHUS BBIITYyCKa
(T.e. TONBKO C Yy4YEeTOM WHJEKCHUPOBAHHS BEIMYHUHBI

HOMMHAJIa, YCTaHOBHeHHOﬁ Ha JaTy pa3sMCIICHUA BBIHYCKa);

. - BeJIMYMHA HOMUHAJa Ha JaTy pa3MelIeHus BhITycka (0e3

ydeTa UHIEKCAIlMU U aMOPTHU3AIIH);

- HA0JId 4YaCTUYHOTIO IMOoralmcHusA HOMHMHAIa B 4Ty

JACHCXKHOI'O ITIOTOKA 1.
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Onpenesnenue BMeHeHHOH MHQISINNHA:

Jlnsg Bcex mepuonioB, JaTa Hadajga KOTOpbIX He mnpesblmaer 2023 rox (rox morameHus
Beimycka O®3 52001RMFS), B xkadectBe mporHo3a WHOISAIUU HCIONB3YETCS 3HAYCHHE
«BMEeHEHHOW» nHusiiin ais Beimycka OD3 52001RMFS, paccunranHoe 1o ¢popMylie Kak pa3HHIIA
Mmexny CraBkoit KB/ B Touke, cOOTBETCTBYIOIIEN CPOKY /10 noramieHus Boinycka O®3 52001 RMEFS,
U CPE/IHEB3BELICHHOMN TOXOJHOCTBIO K IMOTAIEHUIO 3TOTO K€ BBITYCKA:

o0 - - OY0 h

[l Bcex nepuoioB, HauMHaroUmxcs B mpoMexytke ¢ 2024 roga 1o 2028 rox (Bkiroyas), B
KayecTBE MPOrHO3a WHQIIALNN HCIIONIB3YETCsl 3HAaUeHUE, PACCUMTAHHOE 110 (hOopMYIIe, HCXOIs U3
3Ha4eHUH «BMeHeHHOI» nH}Isun BeimyckoB OP3 52001RMFS u 52002RMFS:

p OO0 Tpmnm
p OO0 Tpnm

05 "0 ST

05’0 - - O°YD
rae:

‘00 O - 3Ha4YCHHE «BMEHEHHON» MHQIAuuM i Bbimycka OD3
52001RMFS, paccuntannoe mo ¢opmyne (a) ¢ TOYHOCTHIO
0 2 3HAaKOB TMOCJe 3aliaToil — pe3ynpTaT pacuera Io

¢dbopMmyite (a) COOTBETCTBYET 3HAYCHHUIO B IIPOIEHTAX;

00 O - 3HAYCHHUE «BMCEHEHHON» WHQIAIUU s Bbimycka OD3
52002RMFS, paccuutanHoe 1no ¢opmysie (C) ¢ TOUHOCTBIO
710 2 3HAKOB IMOCNIE 3alsATON — pe3yibTaT pacyera Io

(dhopmyre (C) COOTBETCTBYET 3HAYCHHUIO B MPOIEHTAX;

0 , 0 - 3HA4YCHHE CPEJHEB3BELICHHOIO CpOKa [0 IOTalleHUs
BbimyckoB O3 52001RMFS, 52002RMFS, paccuntanHoe
B rojlax C TOYHOCTBbIO J0 4-X (YeThIpex) 3HAaKOB IOCIe

3aMTOM;

- v - 3”HaueHne CraBku KBJ[ B TOuke, COOTBETCTBYIOILIEH

CPEIHEB3BEIICHHOMY CPOKY JI0 TMoramieHus BeimyckoB Od3
52001RMFS, 52002RMFS;

OYD ,0"YD - CpeIHEB3BEIIEHHAs IOXOJHOCTh K MOTaIlEHUI0 BLITYCKOB
O®3 52001RMFS, 52002RMFS Ha pary OIEHKH,

nyoarkyemasi MOCKOBCKOM OUpKei.
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s Bcex nepuooB, HaunHaromuxcs B nmpoMexyTtke ¢ 2029 roga no 2030 roa (Bkiarouasi), B
Ka4yecTBE MPOTHO3a MHQIIAIUN HCIOJIB3YeTCs] 3HAYCHHE, PAacCUYMTAHHOE MO (opMylie, UCXOAS U3
3Ha4YCHHH «BMEeHEHHOW» HHMIsmu BimyckoB O3 52002RMFS u 52003RMFS:

p OO0 Tpnm

v~ ey v
Ov 0 ’ p OO0 fTpmm

‘00 O - @YD h
rae:
‘00 'O - 3Ha4YCHHE «BMEHEHHON» MHQIAUuM i Bbimycka OD3
52003RMFS, paccuntanHoe mo ¢opMmyie (€) ¢ TOUHOCTHIO

a0 2 3HAKOB IIOCJIE 3aIlsiTON — pe3yibTar pacdyera I10

¢dbopMmyite (€) COOTBETCTBYET 3HAYCHHUIO B IIPOIEHTAX;

o - 3HAQUEHHUE CPEIHEB3BELICHHOTO CpOKa J0 IOorameHHs
Bbinycka 52003RMFS, paccuntanHoe B rojiax ¢ TOUHOCTBIO

10 4-X (4eThIpex) 3HaKOB MOCIE 3aMsTOlH;

- - 3”auenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH

CPEIHEB3BEIICHHOMY CPOKY /10 moramieHusi Beimycka Od3
52003RMFS;

®"YD - CpeIHEB3BEIICHHAs JI0XOJHOCTh K IOTallleHUI0 BBIITYCKA
O®3 52003RMFS Ha gary oOneHkH, myOnuKyemas

MocKkoBCKO OupKei.

Jlns Bcex mepuooB, HaUMHAOIMUXCs B mpoMexyTke ¢ 2031 roxa no 2032 rox (Bkitoyasi), B
Ka4yecTBE MPOrHO3a MHQIIALUUM UCIOJb3YeTCsl 3HA4EHUE, PACCUMTAHHOE 1O (opMyle, UCXOAsS U3
3Ha4eHuH «BMeHeHHOoI» nH}saun BeimyckoB OP3 52003RMFS u 52004RMFS:

‘06 "0 by v p OO0 Tpnm . i
v ) ' p 000 Tpmm P p T

‘00 'O - ®w’YO h
rue:

‘00 O - 3Hau€HUE «BMEHEHHON» WHOIAUMU a1 Beimycka OD3

52004RMFS, paccuMTaHHOE€ € TOYHOCTBIO JO 2 3HAKOB
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I10CJIC 3aHSITOI71, COOTBCTCTBYCT 3HAUYCHHUIO B PO CHTAX;

o - 3Ha4YeHHE CPETHEB3BEIICHHOTO CpOKa JI0 MOTaIlIeHUS
Boimycka 52004RMFS, paccuntanHoe B rogax ¢ TOUHOCTBIO

10 4-X (4eThIpex) 3HAKOB MOCIIE 3aMATOlH;

- - 3”auenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY /10 moramieHusi Beimycka O3
52004RMFS;

®"YD - CpEe/IHEB3BEIIEHHAS JOXOJHOCTh K IOTAIEHHIO BBITYCKA
O®3 52004RMFS w©Ha pgary oneHku, myOIuKyeMas

MockoBckoit Oupxei.

st Bcex mepuooB, HaunHaroumxcs B npomexytke ¢ 2032 roga no 2033 rox (Bkirovasi), B
Ka4yecTBE NMPOTHO3a MHQIIAUN HCHOJIB3YeTCs 3HAYCHHE, PACCUYUTaHHOE MO (opMyse, HCXOIsl W3
3Ha4eHUH «BMeHeHHOI» nH(Isn BeiryckoB OP3 52004RMFS u 52005RMFS:

p OO0 Tpmnm
p OO0 Tpmnm

I

00 "0 STy

z p T

05’0 - - O°YD
raec:

‘00 O - 3HauY€HUE «BMEHEHHON» MHOIAUMU a1 Beimycka OP3
52005RMFS, paccuMTaHHOE C TOYHOCTBIO 1O 2 3HAKOB

I10CJIC 38.H§ITOI>1, COOTBCTCTBYCT 3HAUYCHUIO B IIPOLCHTAX,

0 - 3HAYCHHE CPEJHEB3BEIIEHHOIO CPOKa J0 IOTalleHUs
Bbimycka 52005SRMFS, paccuntanHoe B rojiax ¢ TOUHOCTBIO

10 4-X (4eThIpex) 3HAKOB MOCIE 3aMsTOlH;

- - 3”auenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH

CPEIHEB3BEIIEHHOMY CPOKY [0 IoramieHus Bbimycka Od3
52005RMFS;

®"YD - CpeIHEB3BEIICHHAs J0XOJHOCTh K IOTAIICHUIO BBITyCKa
O®3 52005RMFS Ha gary oOneHkH, myOnuKyemas

MoCKOBCKOI OupKei.
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Hnst Bcex mnepuonoB, HaumHaromuxcsi ¢ 2033 roga mpu OTCYTCTBHM COOTBETCTBYIOLIUX
BbImyckoB O®3, B KauecTBe NMpOrHO3a MHQIIALUU MCIOIB3YETCs] MOPSI0K, OnMMcaHHbd B 1. 1.1.2-
1.14.

LI "§emMCE/ L &3dlsj dzlskz/ CtsdzlstcOG § delslz  dzj ftesdmatsHd
COyd mlse O.

1.1. Metoabl nporuno3a UIIL, ykazaHHble HUKe, IPUMEHAIOTCH B HEPAPXUUYECKOM MOPSIKe.
1.1.1. Jlng Bcex MepuoOOB, AaTa Hayajla KOTOPHIX HE MPEBHIINIAET COOTBETCTBYIOLINE AAThI
MOTANICHHs BBITYCKOB ['OCyIapCTBEHHBIX IICHHBIX Oymar P®, HOMHHAT KOTOPBIX 3aBHCHT OT
3HaueHus uHQusmuM (Hanpumep, 2023 rox - rox morameHus Beimycka O®3 52001RMES), B
KauecTBE  MpOrHo3a  WHQIISIWA  UCTHOJB3YeTCs  3HAYCHHE  «BMEHEHHOW»  WHEOIAIUH,
COOTBETCTBYIOIIEH BPEMEHHOMY FOPU30HTY IUIaTeXka.

Jlnsa mepuonioB, AaTa Hayalla KOTOPBIX HE TMPEBBINIAET JaTy IOTalleHus OJKailliero mo aare
Bbimycka O®D3 — 3HaUeHHE «BMEHEHHOI» MHQIISIIUY U1 COOTBETCTBYIOIIETO ONIMKaiiIiero mo gare
noraumieHust Bbimycka O®3, paccuntanHoe kak pasHuna wmexnay Crakod KB/l B Touke,
COOTBETCTBYIOIIECH CpOKy A0 moramieHust Boimycka O®3, u CpeIHEB3BEIICHHOW JOXOAHOCTBIO K
MOTAIIEHUIO 3TOTO K€ BBIMYCKA.

I[JI)I MEprUOaAOB, HAXOAAIIUXCA B IMIPOMECIKYTKE MCKAY AaTaMHU MOTralliCHUs ABYX COCCAHHX IIO JaTaM
BBIITYCKOB OP3 - 3HAUYCHUEC, PACCUUTAHHOC HCXOIA U3 3HAYCHUH «BMEHCHHOM I/IH(i)J'ISH_[I/II/I
COOTBCTCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsanok pacyera BMeHeHHOI HHQJISIUH OMTUCAH BBIIIE.

Z[J'ISI BCCX OCTAJIbHBIX IICPHOAOB IIPOTrHO3 CTPOUTCA B COOTBCTCTBHUHU C IIOPSAAKOM, OIIMCAHHBIM B II.
1.12.-11.4.

1.1.2. Ilpu nHamuuuu nporHoza MOP mo 06a30BoMy IOKa3aTeNto, HCHOJIb3YyeMOMY ISt
ornpezeneHusl BeaIU4YnHbl KynoHa (Hanpumep, WIIL]), BenuuuHbl KymOHOB Ha CPOKH, UMEIOIIKECS B
nporHo3de MOP, paccumThIBarOTCSI Ha OCHOBAaHMHU AAaHHBIX IporHo3a MOP. Ecim mporno3 MOP
MMeEeTCs] HE Ha BECh IIEPUO/I, TO OCTABIINECS KYIOHBI ONPEAEISIOTCSA IO METO/1aM, YKa3aHHBIM HUXKE.

1.1.3. Ilpu Hamuuuu XOTS OBl OJHOTO BBINYCKa AaHAJIOTMYHBIX OOiMramuii (cpok, o0Obem
BBIIIyCKA) TOrO € SMUTEHTA, 0 KOTOPHIM Ha JIaTy OLIEHKH €CTh IIeHa aKTHBHOI'O pPbIHKA, CTaBKa
KYIIOHOB NPUHMMAETCSI PaBHOW CTaBKE KYIMOHOB, ONPEAEICHHBIX W3 aHAIOTWYHBIX obOiuraiuii. B
LEJISIX pacyeTa BETMYMHBI KaXKJI0Or0 OTAEIBbHOr0 Oyayllero KyrnoHa OHW NPUHUMAIOTCS PaBHBIMU Ha
BECh HEONpEeNEHHbIN OCTaBIIMICS 10 MOTraleHus Mepuoj (Kak A olleHuBaeMoil Oymaru, Tak u
JUId aHajoroB). B cimyuae Hannmums Oosee OAHOTrO BBINYCKAa AHAJOTHYHBIX OOJIMTalMii TOTO Ke
SMHUTEHTA (OMHAKOBBIA CPOK U 00BEM), 10 KOTOPHIM Ha JIaTy OLIEHKH €CTh 1IeHAa aKTHBHOT'O PbIHKA,
JUIS pacueTa BEJIMYMHBI KYIIOHOB CTaBKa KYyNOHA NMPUHUMAETCS PaBHOM CpelHEN CTaBKE KYIOHOB,
OIpEJIeJIEHHBIX M3 TaKUX BBIMYCKOB. AHaloru BblOuparoTcs Ha ycMmorpenue YK (skcmepTHOe
cyxknenue), npu 3toM YK uHpopmupyer Crnenmain3upoBaHHBIA ACTO3UTAPHA O BBIOPAHHBIX
AHAJIOTHYHBIX OOJUTaIUsAX Ha ATy OLEHKHU HE MO3/IHEe CIIeAyIoIero paboyero JIHs.

1.14. TIlpu OTCYTCTBUM II€Hbl aKTUBHOTO PBbIHKA JJIsl AHAJOTHYHBIX OOJUTalUiA TOTO >Ke
SMUTEHTA UCIOJB3YETCS MOAXO0A COXpaHEHMs KpeauTHoro cupaaa. Ha yemorpenne YK g moncka
HEU3BeCTHOTro KyrnoHa YK MoxeT ompenenuTh aHaJOTHYHbIE OOJMraluu APYroro 3MHUTEHTa, MpH
stoM YK undpopmupyer Crieninaan3upoBaHHbIN 1eno3uTapuii 00 aHAIOTHYHBIX O0JIUralMsaX Ha J1aTy
OLIEHKHU HE MO3/IHEe CIEIYIOIEero pabodero JHs.
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1.1.4.1. Ecnu 1neHa akTMBHOTO PBIHKA MO JAAHHOW OOJHMramuy Moryia ObITh ONpeseieHa He
Oonee yeM 1 (oxmH) MecsI] Ha3zaJ, TO Ha KaKIBIH JEHb C ONpPENeNsieMON IIEHOH pacCUMTHIBACTCS
pa3HUIla CTAaBOK MEXy JOXOJHOCTHIO K MOTAIICHHUIO M0 JAaHHOW OOJMramnuu U craBkoi B G-kpuBoi
o O®3 Ha cpok, paBHbIN qropanuu oosuranuu. Cripaj] onpeaesieTcss Kak CpeiHee 3HAUCHUE MEXKITY
3THUMHU paszHullamu. [l pacueTa BEIMYMHBI HEM3BECTHHIX KYIOHOB CTaBKa KYITOHOB NMPHUHUMACTCS
paBHOI CcTaBKe, JaroIIel JOXOIHOCTh, paBHYIO (r+Spread) Ha 1aTy OlEHKH, TIE:

I — cTaBKa KpUBOH OECKymoHHOM nqoxoaHocTH phiHKa OD3 (G-kpuBas),
Spread — cpeaHumii CrpaI.
1.1.4.2. Eciii 1eHa akTHBHOT'O PhIHKA OOJIMTAllMK HE MOTJIa OBITh ompeseneHa He O6osee yem 1
MecsIl Ha3aJ, TO B KAa4eCTBE KPEAUTHOTO CIp3/ia MPUHUMAETCS YCPEIHCHHBIH KPEIUTHBIN CIIpdT 3a

OJIMH MecsIl He 0oJiee YeM 0 TPEeM JIPYTHM OOJIUTalisM TOTO K€ SMUTEHTa ¢ Hauboliee OJIM3KUMU K
OLICHUBAaEMOMY JtopanusiMu. KpeauTHsli cripsf] paccuuThiBaeTcs aHanoruyto . 1.1.4.1.

1.1.4.3. Eciu 3MUTEHT HE MMEET APYruxX OOJUrauuii, UMEIIUX L[EHy aKTUBHOI'O phIHKA B
TEUEHUE MpPEABIAYIIEro Mecsla, TO i1 OLEHKM HEU3BECTHBIX KYIIOHOB NPHUMEHSETCS ITOAXOJ
«OIIEJIOHOB» KPEIUTHOTO PHUCKA II0 PEUTUHIY SMHUTEHTA. JUIsi pacuera BEIWYMHBI HEU3BECTHBIX
KYIIOHOB TIpUMEHsIeTCS opMyia MPUBEACHHONW CTOMMOCTH, B KoTopoil 1eHa (PV) mpuaumaercs
paBHOM Onypkaiiiell eHe, ONpeIeIeHHOMN 110 [IeHe aKkTUBHOT'O PbIHKA Ha MHTEpBaJie He Oojee, ueM 1
(omuH) Mecsl ¢ naTel OLEHKH. Ecim Takol LIEHbl HET, TO B KayeCTBE LIEHbI IMPUMEHSETCS
CIpaBeIMBasi CTOMMOCTb Ha IPENIIECTBYIOIIYIO JaTy. B kauecTBe CTaBKM JUCKOHTHUPOBAHMS
WCTOJNB3YeTCsl JAOXOAHOCTh TI0 COOTBETCTBYIOIIEMY WHAEKCY OOJHTramuii, COOTBETCTBYIOIIEMY
PEUTUHIOBOM IpyIIe, K KOTOPO OTHOCUTCS OLIEHUBaeMast OOJIUTalus:

B 3aBucuMOCTH OT KpeIUTHOrO PEUTHHIra y BBINyCKa J0JITOBOM LIeHHOW Oymaru (KpeauTHBIH
PEUTHHI B BaJIIOTE€ HOMHUHAJIA), @ B CIy4ae €ro OTCYTCTBMSI - PEUTHUHIA 3MUTEHTA WIM MOPYUUTENS
(rapaHTa) DONTOBOW IIEHHON Oymarw, JOJTOBas IICHHAs Oymara MOXET OBITh OTHECEHa K OJHOW U3
YeThIPEX PEUTHUHIOBBIX TIpymn B coorBercTBUM ¢ Tabmuued 1 Ilpunoxenus 1. Ilpu Hammuum
HECKOJIbKUX PEUTHHIOB, BbIOMpaeTcs HAUOOJBIIUKA M3 HMMEIOIIMXCS AaKTYalbHBIX KpPEIUTHBIX
peiituHroB. EciM mopyyuTeNnbCcTBO 1O  BBINYCKY JOJTOBOM LIeHHOM Oymaru oOecriednBaeT
UCTIOJIHEHUE 0053aTeNbCTB B MOJHOM 00bEME M (WIM) rapaHTHs BblJlaHA HA CyMMY HOMHHAJIBHOM
CTOMMOCTH M TPOLIEHTOB 110 TaKUM JOJTOBBIM IIEHHbIM Oymaram, TO BbIOMpaeTcss HauOOJbIIUI U3
UMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKA JIOJTOBOW IIEHHOW OyMaru M mopy4uTens
(rapanrta).

Pelitunrosas rpymnmna [ - HMuaekc kopnopaTuBHBIX oOaurauuii (1-3 roma, peHTHHT 1O
HalMOHaJIbHOU peiiTuHrosoit mkaine = TUAAA), Tuxep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - MUnaexkc kopnoparuBHbix oOmurauuit (1-3 roaa, ruA- < pedTHHT 1O
HallMOHAJIbHOU pelTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpymnma Il - Unaexc kopnopartuBHeix obnuranuii (>0.5 roaa, ruBB+ < peittunr no
HallMOHAJILHOW peiTuHroBoit mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - IHaekc KOTHPOBaJIBHBIX JIUCTOB (KOTUPOBAJIBHBINA YpoBeHb 2), Tukep
- RUCBICPL2 wmu MHAaekC KOTUPOBaJIbHBIX JHMCTOB (KOTHPOBAIBHBIM ypoBeHb 3), Tuxep -
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RUCBICPL3 (BbiOupaercst IHaeKkC B 3aBUCUMOCTH OT KOTUPOBAJIBHOI'O YPOBHS, B KOTOPBIM BXOAUT
JIONTOBast IieHHas Oymara).

1.15. Ecan sMuTEeHT He HMeeT peuTHHIa, TO MCHOJIb3YeTCs IOAXOJ «PEUTHHra IO
JOXOAHOCTW». [[1s1 3TOro Ha MOCIEIHIOK ATy, Ha KOTOPYK HMMEETCS II€Ha aKTUBHOIO
pBIHKa (MM Ha JaTy OIpeleleHHs] IOCIEeIHEro KyINOHa WM MocienHel odepTsl),
ompezensercs Haumbosee OMU3KUM MO TOXOAHOCTH HMHIAEKC oOnuranuii, obmuramusi B
JAJbHEUIIEM CUMTAeTCs MNPUHAIeKAIIe K 3TOM Kareropuu peutuHroB. s pacuera
BEJIMYMHBI HEM3BECTHBIX KYIOHOB IMpHUMEHseTcss ¢opMylia NPUBEICHHOW CTOMMOCTH, B
kotopoir mneHa (PV) mpuHMMaeTcs paBHON Oikaliield IIeHE, ONMpeaesICHHON 10 IIeHe
aKTUBHOTO pbIHKAa Ha MHTepBaje He Ooisiee, ueM | (oAuH) Mecsl ¢ AaThl oueHkH. Ecnu
TAKOM LIEHbl HET, TO B KayeCTBE LIEHbl IPUMEHSETCA CIpaBeIMBas CTOMMOCTb Ha
MIpeLIECTBYIOLIYIO 1aTy. B kauecTBe cTaBKM TMCKOHTUPOBAHUS UCIOIb3YETCS JOXOIHOCTD
10 COOTBETCTBYIOIIEMY MHJIEKCY OOJIUTaliii, COOTBETCTBYIOLIEMY PEUTHHIOBOM Ipynne, K
KOTOPOI OTHOCHUTCS OlIeHHBaeMasi O0JIUralus.

1.2. TIporHo3upoBaHHe NPOLUEHTHBIX CTABOK /IS IEHHBIX OyMar W HMHBIX HHCTPYMEHTOB,
MOTOKH MO KOTOPHIM 3aBHCSAT OT g-curve, Ha ocHoBe GopBapaHbIX cTaBok (MeToamka
NpUMEHHMAa TOJbLKO B CJIyyae, e€cJH ONHMCAHHBIH NOPSIOK omnpeaesieHUsl KyNOHa B
METO/IMKe COOTBETCTBYET YMHCCHOHHBIM JOKYMEHTAaM).

a) B CcOOTBeTCTBHH C YCIOBHSIMH BBIIYCKAa PAcCUMTHIBACTCS MPOTHO3HAs [1aTa OIPEACIICHUS
CTaBKH JUIsI i-0ro KynoHHoro nepuoaa (Q « ).

b) Ha ocHOBe JaHHBIX YMHUCCHOHHBIX JOKYMEHTOB ompenensercs (GopBapaHas aaTa it i-ro
KYIOHHOT'O TIEpUo/ia:

QMo Q. - Q
rac:

Q W 0 QdopeapaHas gara, UCOIb3yeMasi IS ONPEIETIECHUs TIPOTHO3HON CTaBKU

I-TO KYTIOHa;
‘Q . — nara ompeseNeHUs KYIIOHA, PACCUUTAHHAS B COOTBETCTBHH C 1.1

‘Q — cpok ans G-curve B rojax, MCHOJIb3YEMbIH JJIsl ONPECICHUsI CTAaBKH 1-TO
KYITOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BBIITYCKa ((hopBapaHas TOUKa.

C) s i-To KyIMOHHOTO TEePHOJa pacCUUThIBacTCsS (POpBAPIHBIA CPOK IS ONPEICTICHHS KyITOHa
(O, B romax) Ha AaTy OICHKH:

Q. - QOO Q
oQu
rac:

O — QopBapaHBIA CPOK Ui ONpeeieHus KymoHa (B KauecTBe 0Gasbl pacyera
ucrnonb3yercs 365 nuei);
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‘Q « - nara onpeneneHus KyIOHA, PACCYMTAaHHAS B COOTBETCTBHHU C II.1;
‘Q O O-'@ura oreHKH.

d) ®opBapaHoe 3HaueHue craBku (A} UIs i-TO KYIOHHOTO MEPUOo/ia OnpeaesisaeTcs mo Gopmyie:

rae:
"Q— dopBapaHOE 3HAYCHUE CTABKH 1-TO JCHEKHOTO MIOTOKA;

"Q - 3HaueHwe crnoToBoii G-KpHMBOH Ha JaTy OICHKH Ha CpOKe,

COOTBETCTBYIOIIEH B (hopBapaHoii gate (Q W 0 QQ w 0; Q

O - (opBapaHbIil CPOK IS ONpPENETIEH s i-T0 KYIIOHHOIO Iepuoaa B rogax (B
KadecTBe 0a3bl pacuera Ucnoiab3yercs 365 nHei);

‘Q — cpok mis G-curve B rojax, MCIOIb3YEMbIi I OMPEEICHUS CTaBKH i-TO
KYINOHHOTO niepruoa; (hopBapaHasi TOUKa);

"O - 3nauenue G-KpUBOIi B MPOICHTAX, onpenenénHoe Ha nary (Q - -.

e) PaccunraHHble (QopBapAHblE 3HAYEHHS MPOLEHTHBIX CTaBOK KOPPEKTUPYIOTCA B
COOTBETCTBHUH C YCIOBHUSAMH BBIITYCKA.

1.3. {1 10JIroBbIX HHCTPYMEHTOB, IUIATEKH M0 KOTOPHIM 3aBucAT oT 3HaYeHuii RUONIA
IUIL TIPOTHO3MPOBAHMS OyAyIIMX CTaBOK IMPHMEHSIOTCS 3HAa4eHUs (popBapIHOW KpPHUBOWA,
nojydeHHoi Ha ocHoBe cBornoB Ha RUONIA (mo ganuasiM CBonds). /lanHbie MpOrHO3HBIC
3HAYeHUs! OOHOBIIAIOTCS €XKEIHEBHO.

1.4. Ecnu neHeXHbIH MOTOK 3aBUCUT OT M3MEHEHHMs KIIIOUEBOM CTaBKH, MyOnnKyemoil bankom
Poccun, TO 1 MPOTrHO3a MPOLEHTHBIX BBIILUIAT MCHOJIB3YETCS MIPOTHO3 KIKOYEBOM CTaBKHU.
JUia mporHo3a MOTOKOB CPOKOM Ha | JE€Hb IPOrHO3 IPUHHUMAETCS PaBHBIM IOCIEAHEMY
3HAUEHUIO KJIIOYeBOW cTaBKU. JlJIi MPOrHO3a MOTOKOB CO CPOKOM Ha 2 JHA U OoJjblle,
UCHOJb3yeTCs MOX0/] POopBapAHBIX CTaBOK. [Ipumensercs ciaenyromas Gopmyna:

 Q — 8 — 8 — *h o pmm

" Odfcpu O6fceu -+ O] L
G G-curvedz® H Ok tvyj dz€ d ,

timMetsS JtoscdzesL O 9 H gV A

sdiLdOyjdadj Sz yjots?2 MlsOaCd dzO HOIsEZ tsyj dz ¢
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f)io ftotsyd dzlsOn

Cpok KJII04eBOM CTaBKHU ompeesnsercs: paBHbIM 0,25 Toa B CBsI3U ¢ HAUOOIIBIIECH KOppemsiueit
M3MEHEHHMI KPUBON OECKYITOHHOM T0XOHOCTH M U3MEHEHHEM KJIFOUEBOM CTaBKH.

1.5. Ilporno3upoBaHne MPOUEHTHBIX CTABOK /JJsl IEHHBIX OyMar U MHbIX HHCTPYMEHTOB,
MOTOKH MO0 KOTOPBHIM 3aBHCST OT MHBIX NePeMEeHHbIX, OCYIIECCTBIISETCS B COOTBETCTBHH C
MMOJXO0JaMH, onucaHHbpiMu B 1. 1.1.2 —1.1.4,

2.1 s L 3 Isj dzlskz/ sBdzd e Oydd/ S sdzlstcOG § dzls iz ftetsd mMn tSH

COyd mlse O.

2.1. Ecniu mpou30nuIo yAydlIeHHe KPEIUTHOTO KadecTBa BCICACTBHHM TIOKYIKH JMHTEHTA
KOMITAaHUEH ¢ OoJIbIlIel KPEeIUTOCIOCOOHOCThI0 (00Jiee BBICOKMM PEHUTHHIOM), TO IPH
OIIPENICIICHUN HEU3BECTHBIX KYIIOHOB B TMOpSIKE, ONHCAaHHOM B 1. 1, B KauyecTBe
AQHAJIOTHYHBIX BBIITYCKOB MCIIOJIL3YIOTCS OOJIMraliiid KOMITAHUH -TIOKYTIATEIs.

2.2. Ecnu mpon3onuio yXyAuleHne KPeAUTHOTO KayecTBa (CHIKEHHE PEHTHHTA, KOPIIOPATUBHBIN
KOH(l)JII/IKT, SHAYUMBIC MTPETCH3NUN KOHTPArCHTOB WJIM I'OCYAAaPCTBCHHLIX OPraHOB U T.H.), TO
OIPCACIIAIOTCA aHAJIOTMYHBIC CUTyallUW C APYrMMHU OMUTCHTAMU B IPOULIOM. B kadgectBe
633])1 A onpCACJICHUA OOXOOHOCTHU Jid pacdy€Ta BCIWYMHBI HCHU3BCCTHBIX KYIIOHOB
HCIIOJIB3YETCS OTHOCHUTENBHBI POCT CHp3Ja IOABEPTHYBIIErOCsS CTPECCY SMUTEHTA B
IIPOILIJIOM, YMHOKEHHBIM Ha KPEAWTHBIA CIpP3J OLEHUBAEMOIO 3MHUTEHTAa 10 MOMEHTA
cTpeccoBoro coObITHS. OTHOCHTENBHBIA POCT CIP3Aa PACCUUTHIBACTCS KAaK OTHOIICHUE
cpennero cmopana 3a 10 (mecsTh) HHEM C MOMEHTa CTPECCOBOTO COOBITHS K CHPAIAY 10
cTpeccoBoro coObiTHs. [Ipy 3TOM B TEUEHHHM YKa3aHHBIX ICCATH IHEU TOJDKHO OBITH HE
MeHee 5 (ISATH) THEeH, Ha KOTOphIE MO pe3yabTaTaM TOProB €CTh LIEHBI, UCIIONb3yeMbIe NS
OLICHKM Ha aKTHMBHOM pbIHKE. B cilydae ecnmu Takux JHEH MeHee IMATH, TO Ul pacueTa
OTHOCHUTENILHOTO CIIP3/1a UCTIONB3YIOTCS TIEPBbIE TAKUE MATh THEH.

2.3. Pe3xoe W3MEHEHHe KPEIUTHOTO KAdecTBa MOXKET IMPH3HABATHCS B CIEAYIONINX CIydasx
(BKJIIOYast, HO HE OTPaHUYUBASACH):

=

CHukeHne/pocT peiTHHTa BBIITYCKa/IMUTEHTA;

1 IIpuobpereHue sMHTEHTa KOMIIAaHUEH C Ooyiee BBICOKUM/HU3KUM KpPEAUTHBIM KayeCTBOM
(Oonee BBICOKMM/HU3KUM PEUTUHIOM);

1 BxitoueHne SMUTEHTA B CAHKIIMOHHBIH CITUCOK;

Cepbe3Hblil KOPIOPAaTUBHBIA KOH(IHKT;

=

ﬂ 3HaunTENTbHBIE MPETCH3NHU KOHTPArcHTOB UJIU IrOCYAapCTBCHHBIX OPraHOB.
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l tod dztsy § ded

IlepevyeHb HHIEKCOB, HCIIOJIb3YEeMbIX B LeJSIX ONpeAeeHHs] CIIPaBelJIMBOIl CTOMMOCTH IeHHBIX
Oymar.

Ilepeyenn Ha0/I01aeMbIX M IOCTYITHBIX IlepeyeHb UHIEKCOB, UCIOJIb3YEeMbIX B
OMp KeBbIX ILUIOIIATOK KayecTBe PHIHOYHOI0 MHAUKATOpPA

ITAO MockoBckas 6upska (ero npaBornpeeMuuk) | Muaekc Mocbupxku (IMOEX Russia Index)
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[etepOyprckast Gupxa"

I'onkonrckast ¢oumosas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index
Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckast ¢oumosas oupska (London Stock | FTSE 100 Index
Exchange)

Hacnak (Nasdaq) Nasdaqg composite Index

Deutsche Boerse AG German Stock Index (DAX

®pankdyprekas Gpongosas oupxa (FWB): Index)

(Borse Frankfurt, XETRA)

Heto-Hopkckas donnosas Gupxa (New York | S&P 500 Index
Stock Exchange);

AwmepukaHckas  QongoBas  Oupxka  (NYSE | Dow Jones
American)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

1 tod dzts ) § dzd j§

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IECHUH ONpeleIeHHbIX YCJI0BU KBAIN(PUUHMPYIOTCS, KaK ONepaAllMOHHAS

)Ieﬁl/lTopCKaﬂ 3aJ0/ZKEHHOCTb B TCUCHHE CPOKA OIICEPAINHOHHOI'0 ITUKJIA

Bua ne0uTOpCKOii 3210J15KEHHOCTH

Ycii0Bus AJ151 IPU3HAHUS 1e0UTOPCKOI

3a/10JCKEHHOCTH OTIePaHOHH 0t

Cpok onepanoHHOr0 HMKJIA, ABJISAKIIMACH
HOPMAJILHOM NPAKTUKON UCIIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IYCTUMbIH
CPOK HAPYIIEeHHS YCJI0BUIl HCTIOJTHEHUS
00513aTeJILCTB KOHTPAreHTOM)

JebuTopckas 3a10mKkeHHOCTh 10 Bhiiate HKJ]

o O6J'II/II"aI_[I/I$IM pOCCHﬁCKHX OMHUTCHTOB

OTtcyTcTBHE IPU3HAKOB OOECIIEHEHUSI

7 pabouux AHEN ¢ 1aThl IPU3HAHUS
JeOUTOPCKON 3a710JKEHHOCTH

Jleburopckast 3a10J5KEHHOCTD 10 BBITIIATE
HOMUHAaJa O0UTauy (ITOJTHOTO0/9aCTUYHOTO)
10 OOJIUTAIASIM POCCUHCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.ICH€HI/I}I

7 pabouux JHEU ¢ 1aThl MPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JebuTopckas 3a10mKkeHHOCTh 110 Bhiiate HKJ]

o O6J'II/II"aI_II/I$IM HWHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBHE IPU3HAKOB OOECIICHEHMUSI

10 pabouux aHel ¢ AaThl NPU3HAHUS
JeOUTOPCKON 3a7J0JPKEHHOCTH

Jlebutopckast 3a105KEHHOCTD T10 BBITIIATE
HOMUHAaJa 00Uranuu (MOJTHOT0/9aCTUIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX IMHUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

10 pabounx AHel ¢ AaThl MPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

I[C6I/ITOpCKa$I 3aJ0JIZKCHHOCTD I10 BBITLIIATC
JUBHUJACHOOB IO aKIIUAM, ACTIO3UTAPHBIM
paciucKkam pOCCHﬁCKHX OMHUTCHTOB, 10X0JaM
110 ITasAM a€BbIX MHBECCTHUIIMOHHBIX (bOH)IOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

25 pabouux JTHEH ¢ JaThl IPU3HAHHS
JIeOUTOPCKOM 33aTOIKEHHOCTH

Jleburopckast 3a1075KEHHOCTD T10 BBINIJIATE
JTUBUJICH]IOB 110 aKIUAM, JE€MO3UTAPHBIM
pacnuckKamMm MHOCTpPaHHbBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.ICH€HI/I}I

25 pabouux JHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH
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Jeburopckas 3a10J>KEHHOCTD 0 BBITLIATE
JI0X0JIa OT YYaCTHs B yCTAaBHOM KaruTase (J0Iu
OOO wiu mpaBa y4acTusi B UHOCTPaHHBIX
KOMITaHHSIX )

OTcyTcTBHE IPU3HAKOB OOCCIICHEHHUS

Cpox BBIIIATHI JOX0/1a, COIJIACHO PELLIEHUIO
OO6miecTBa He MpeBBIIACT 25 padouux JTHe

OGecuieHeHnE TPOU3BOUTCS C IIEPBOTO JIHS
IPOCPOUKHU 00513aTENIbCTB 00ILECTBOM

Jleburopckast 3a105KEHHOCTD 110 BO3BpATy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB 00CCIICHEHUS

3 pabouux AHS C 1aThl BOCTPEOOBAHUS

Jeburopckas 3a10JKEHHOCTh, BO3HUKIIIAS B
pe3ysbTate MmepeBoja JICHEKHBIX CPEIICTB
(IeHBI'M B IYTH)

OTCYTCTBI/IG IIPU3HAKOB O6CCI_ICHCHI/I$I

3 pabouux AHS C 1aThl BOBHUKHOBEHUS

ILG6I/ITOpCKa${ 3aJI0JDKCHHOCTD 110 apCHAC

Cpok noramieHust 3a10JKEHHOCTH HE MPEBHIIIACT
10 pabouux aqHeH C 1aThl OKOHYAHUS APEHIHOTO
rnepuoaa

10 paGouux HEH C 1aThl HACTYIJICHUS CPOKa
UCIIOJIHEHUS 00513aTeIbCTB, COIJIACHO YCIIOBHI
JI0roBOpa

I[e6I/ITOpCKa$I 3aJ0JIZKCHHOCTD ITO HAYMUCJIICHHBIM
MMPONCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB HA
pacYC€THOM CUCTC

OTtcyTcTBHE IPU3HAKOB OOECIICHEHUS

ObecrieHeHnEe TPOU3BOAUTCS C MIEPBOTO JTHS
MIPOCPOYKHU 0053aTeTHCTB OaHKOM

JleGuTopckast 3a10JDKEHHOCTB 1O c/ieKaMm (1o
KOTOPBIM HacTyIuja HauboJiee paHHsAs JaTa
pacueToB)

OTcyTcTBHE TPU3HAKOB O0ECIICHEHNUS;

Cpoxk noraiieHust 1eOUTOPCKON 3a70KEHHOCTH
He Oosiee 15 pabouux aHel c 1aThI ee
BO3HUKHOBEHHS (C yUYETOM CpOKa MPOJIOHTAIIUH U
Nepe3aKI0YeHH TOrOBOPOB).

3 paboumx aH4 ¢ naThl noramenus /13 mo
rpaduky

ABaHCBI, BBIJITAaHHBIC 110 CAEJIKAM 3a CUET
umymectsa Ponaa

OTcyTCcTBUE MPU3HAKOB OOECIICHEHNUS,

Cpox nioramienust 1e0UTOPCKON 3a10HKEHHOCTH
He 6onee 15 paGouux aHeidi ¢ 1aThI ee
BO3HUKHOBCHUSA (C YUYE€TOM CpOKa IMPOJOHTalluu U
TIepe3aKIIOYCHHI TOTOBOPOB).

3 pabouux aHs ¢ nathl noramenus /I3 mo
rpaduky

Oco0ble yci10BUS, IPUMEHsIEMbIe J1JIS1 OLlEHKH U 00eclleHeHHsl 1e0UTOPCKOM 3210 1)KEHHOCTH, He YKA3aHHOM B Ta0JMIe BbIle:

09.10.2023 15:47:26
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1 nebuTtopckas 3a0JKEHHOCTD IO aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIYT CHEMUATU3UPOBAHHOTO JCTIO3UTAPHS, Ay JUTOPCKON OpraHU3aliy, OLEH IUKY,
OupKe U JINIY, OCYLIECTBIISIIOIIEMY BEACHHUE PEECTPa BIIaA€IbLEB MHBECTUIIMOHHBIX N1aeB [IM® u Ha omiaty pacxo/10B, CBSI3aHHBIX C JOBEPUTEILHBIM
yIPaBICHUEM, OLICHUBAETCS 10 HOMUHATY U 00ECLIEHUBAETCS C YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUU C MOPSAKOM, yKazaHHOM B [Ipuinoxenun 2,
10 UCTEUEHUHU 25 pabouMx JHEH ¢ JaThl OKOHUAHMsI CPOKA OKa3aHMsI yCIyT, YCTaHOBJIEHHON YCIOBUSAMH JIOTOBOPA, IPU OTCYTCTBUHM MHBIX COOBITHI O
00eCILIEHEHUIO;

1 neburtopckas 3anoimKeHHOCTh Ympasisomeil komrnanuu [1M®, Bo3HuKIIas B pe3ynbTaTe HAapyLICHHUS IpaB BJaJeNIbLIEB WHBECTHIIMOHHBIX MaeB,
OLICHUBAETCS 110 HOMUHAILY U O0ECLIEHUBAETCA C YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUU C MOPSAKOM, YKa3aHHOM B IIpuinoxxeHuu 2, no ucTe4eHun
25 pabouux JIHEH ¢ 1aThl € BOZHUKHOBEHHUS.

ObecrieHeHnE YKa3aHHOW AeOUTOPCKON 3a/I0JDKEHHOCTH HE TIPOU3BOAUTCS MPH COOTIOACHUH CIIEAYIOMINX YCIOBHIA:

1 nHamuyre 060CHOBAHHOI'O AKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJEHUS Y IPABISAIOLIEH KOMIIAHUN O TOM, YTO YBEJIIMYEHHE CPOKOB OKa3aHMsl YCIIyT WK
norameHust JeOUTOPCKON 3a0JPKEHHOCTH He SIBJIITCS CIIECTBUEM HEraTUBHBIX MIPOLIECCOB, BO3HUKIIMX B JIEATEIBHOCTH J10JIKHUKA,
1 nHamuyue TOKyMEHTaNbHOIO MOJATBEPKJIEHUS OT KOHTPAareHTa CPOKOB MOTaIIeHUs 3a10J)KeHHOCTH / oka3aHus yciyr [T .

Jleburopckast 3a10J5KEHHOCTD 110 BO3MEILEHUIO HAJIOTOB U3 OI0/KETa OLIEHUBAETCS 10 HOMUHAIIY U HE 00€CIIEHUBAETCSI HE3aBUCHUMO OT CPOYHOCTH €€
noramieHus. B ciaydae nonydeHust OT HaIOrOBOTO opraHa pelieHns 00 0TKa3e B OCYIIECTBIEHUH 3a4eTa (BO3Bpara) CyMM M3JUIIHE YINIAYEHHOTO HAJIOTa,
POUCXOIUT NpeKpaiieHue npuzHanus B [IM® nebutopckoil 3a105KEHHOCTH IO BO3MEIIEHUIO CYMMBI HAJIora, B pa3Mepe, YKa3aHHOM B TAKOM pELIEHUU.
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