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Hacrosimue n3menenus u nonoiaHeHus B [IpaBuia onpeneneHus CTOMMOCTH aKTHBOB M BEJHYMHEI
00s13aTenbCTB (Oanee umenylomces Ilpasuna) TPAMEHSIOTCS B OTHOLICHHU MAaeBbIX HHBECTHIMOHHBIX
¢onnoB mox ympasiaenuem OOO «BEJIIEC TPACT» (danee umenyemcs @ono, Donovl) m
pa3paboTaHbl B COOTBETCTBHHU C TPEOOBAHHMSIMH 3aKOHOIaTeNIbcTBA Poccuiickoit denepannu, B TOM YUCIe
Vkazanuss banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «O06 ompeneineHuMM CTOMMOCTH YHUCTBIX
AKTUBOB MHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCIIE O TOPSIKE pacyéra CPEeIHEroJ0BOH CTOMMOCTH YHCTHIX
aKTHBOB I1a€BOI'0 MHBECTUIIMOHHOTO (DOH/IA U YHCTHIX aKTHBOB aKI[MOHEPHOTO MHBECTUIIMOHHOTO (oH[Ia,
pacu€THOW CTOMMOCTH WHBECTHIHOHHBIX I1a€B IAeBbIX HMHBECTHLUUOHHBIX (DOHIOB, CTOUMOCTH
UMYIIECTBA, IEPEIaHHOTO0 B OIUIATy WHBECTHLMOHHBIX IaeB» (dazee umeHyemcs Ykazauue) W WHBIX
HOpMaTUBHBIX akTOB banka Poccun.

[IpaBuna ycraHaBiIMBAIOT MOPSAOK M CPOKU OMNPENETICHUS CTOMMOCTH YHUCTHIX aKTUBOB (DOHIOB
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoir CYHA donpa, mopsaox
onpeereHusl pacy€THON CTOMMOCTH MHBECTHIIMOHHOTO Tasg PoHJ1a U MOPSIA0K ONpeeNieHrsl CTOUMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIaTy MHBECTHIIMOHHBIX NMaeB Ponna. IlpaBuna omnpeaenstor KpUTEpUH
MPU3HAHUS, PEKPAIICHUS TPU3HAHKS U METOJIbI ONPE/ICIICHUSI CTOMMOCTH aKTHBOB M 00SI13aTEIIbCTB.

VYnpasnsomas komnanust @onna oos3ana onpenenats CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJIHEHHWM, MpU YCIOBMU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3urapuemM OoHja.

Hacrosimue u3menenus u nononHenus B [IpaBuna nouiexar npumeHeHuto ¢ «31» oxsaops 2025 r.

Hacrosmue IIpaBuiia npumeHsroTcs aiud Kaxaoro @oxga UCKIOYUTENBHO B PAMKAX T€X aKTUBOB U
00513aTeNLCTB, KOTOPBIE MPETYCMOTPEHBI MHBECTUIIMOHHON JIeKIapaniei Kaxao0ro KOHKpeTHoro Moxpa.

s Bcex (OHIOB, HAXOIAIMMXCA Ha (POPMUPOBAHUU, MO COCTOSHUIO Ha JaTy BCTYIUIEHUS B CHUILY
Hactoaux IIpaBun onpenenenus CHA neiictByer pepaxius [IpaBui, yrBepkieHHas HA MOMEHT Havyalla
¢dopmupoBanus Gonaa. C natel 3aBepuieHus GpopmupoBanus Oonga npuMeHstorcs Hacrosue [Ipasuna
onpenenenus CHA.

s Bcex (OHAOB, HAXOASIIMXCS Ha MPEKPAIIeHUH, MO COCTOSHUIO HA JATy BCTYIUICHHS] B CHIIY
Hactoamux IIpaBun ompenenenuss CYHA geiictByer penmakuus [IpaBui, yTBep»JAeHHas Ha MOMEHT
MIPUHATHS PEIICHUS O MpeKpanieHus GoHa.

N3menenus u gononHeHust B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHbIe, MOATBEPXKAAIONINE PAcUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBHU C [IpaBunamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO Pacyéra.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYILECTBA Pa3HBIX IAEBBIX
MHBECTULMOHHBIX (OHIOB W (MJIM) AaKIMOHEPHBIX MHBECTHIMOHHBIX (DOHJIOB, HAXOMSLIUXCSA IOJ
YIPaBJICHUEM Y IPABIISIIONIEH KOMIIAHUH, HE JOJKHBI pa3JIn4aThCA.

B cry4dac HpI/IO6peTeHI/IH AKTUBOB, KPHUTCPUHU NPU3HAHUA KOTOPLIX HIIM MCTOABI OIIPECACICHUS
CTOUMOCTH, KOTOPBIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, anaan{}omaﬂ KOMITaHHUA 336J’IaFOBpeM€HHO
BHOCHUT AOIIOJIHCHUA B HACTOAIIHC HpaBI/IJ'Ia.

Konuu oTu€ToB oOLEHMMKOB, HCMONb30BaHHBIX B TeueHue 3 (Tpéx) mocnegnux ner mnpu
omnpenenenun CYA, mpenoctaBisitoTcs Mo TpeOOBaHMIO BIa/ENiblIeB WHBECTHLMOHHBIX NaéB PDoHpa.
[InaTa, B3uMaeMas 3a IPEAOCTABICHHWE YKAa3aHHBIX KOMNMH, HE MOJXKET MNPEBBIIATh 3aTpaT Ha MX
U3TOTOBJICHHUE.

[IpaBuna @onpma, a TakKe HW3MEHEHUS U JIONOJIHEHMS, BHOCHUMBIE B HHX, pPacKpbIBalOTCA
VYopasnsomeid KoMIOaHued Ha CBOoeM caiiTe B HMH()OPMAIMOHHO-TEJIEKOMMYHUKALMOHHOW CETH
"Uurepuer" mo aapecy: Www. veles-trust.ru
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[IpaBuna packpbIBalOTCs YTpaBisiomed KOMIAaHWEH Ha CBoeM caiiTe B WH(pOPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTn «VIHTepHeT» He mo3/iHee THS Havana cpoka popmupoBanus PoHpa.

N3menenusa u nononHeHus, BHOcUMBbIE B lIpaBuia, pacKpblBalOTCS YIPABILIIOLIEH KOMIIAHHEW Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTn «MHTepHeT» He mo3gHee 5 (Ilarm)
pabouux qHEW A0 aThl Havasia mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ympasmistomeld koMnanuy B HHPOPMaIMOHHO-TEIICKOMMYHHUKAITMOHHON ceTu «HTepHET»
noctynusl [IpaBuna, neiictyromue B Teuenue 3 (Tpex) mocieHux KaJleHIapHbIX JIET, BCE U3MEHEHUS U
nornosnHeHus, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocienHux KaneHIapHBIX roja.

1. TMOPSAJOK M MEPHOJNYHOCTH (IATHI) ONPEJIEJEHHUS CUA, A TAK)KE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CHA

CYA omnpezaensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTBhIO BceX akTHBOB DoHIA (danee umeHyromcs
akmuevl) U BEJIMUYUHOW BCEX 005A3aTEeNIbCTB, MOJUICKANMX HMCIIOJHCHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvpcmaa), Ha MOMEHT onipezesenus (pacyeta) CHA.

CTOMMOCTh aKTHMBOB M BEJIMYMHA OOS3aTEILCTB OMPEACIAIOTCS IO CIPaBEIIMBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHsiM crangaproM ¢uHancoBoit otuetHoctd (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTH» B pelakluu, AcucTByronerd B Poccuiickoin denepanim Ha MOMEHT pacyera
CYA, c yuetoMm TpebGoBanmii Hacrosmux [IpaBui.

CTOMMOCTB aKTHBOB, B TOM UHKCJIE ONpE/eIeHHAasi HA OCHOBAaHUHU OTUETa OICHIIINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBanusaMu DenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «OO6 oneHoOYHOH
nesitenbHOCTH B Poccuiickoit @enepauun» (danee umenyemcsa @3 «O6 oyenHounou OesmenbHOCMU
P®y), onpenensiercsa 6e3 ydera HaJIOroB, KOTOPHIE YINIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOATEILCTBOM
Poccuiickoit @enepanyy WM HHOCTPAHHOTO TOCYIapCTBa MPH MPUOOPETEHUH M PEATH3aui YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00s3aTeNbCTBA NPUHUMAaIOTCS K pacuéty CHA B ciayyae uX IpU3HAHUS B COOTBETCTBUU C
Mex1yHapOIHBIMH CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TEPPUTOPHUU
Poccuiickoit ®enepanuu.

B cnyuyae ompeneneHuss CTOMMOCTH AakTHBAa Ha OCHOBaHMM OTYETa OICHIIMKA JlaTa OLIEHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee OJHOI0 rojia J10 AaThl, O COCTOSHUIO Ha KOTOPYIO OIpeeNsercs
CqA, 3a HCKIIOUYCHHUEM CHUTyallud, KOorga CTOMMOCTb aKTHBa IMa€BOr0 HHBCCTHLIHMOHHOI O (1)0HI[3
UCIOJIB3YETCSl B LENSIX OCYLIECTBICHUs BbIJAuW, IOTalleHHs IaeB. B 3Tom ciydae nata OLEHKH
CTOMMOCTH JOJDKHa ObITh HEe paHee 6 (IIECTH) MECSIeB 10 JAaThl, IO COCTOSIHHUIO Ha KOTOPYIO
onpenensiercs CHA.

CTOMMOCTh aKTHBa MOJXET ONPEICNATHCS Ha OCHOBAaHMHM OTYETa OLEHINWKA, €CIM TaKOW OTYeT
COCTABJIEH OLIEHIIMKOM, B OTHOIIEHMHM KOTOPOIO CO CTOPOHBI CAMOPETrYIHPYEMBIX OpraHu3aluii
OLICHIIIMKOB HE MpHUMeHsMch B TeueHue 2 ([IByx) nmer B kommdectBe 2 (/IByx) m Oomnee pa3 Mepsl
JMCLUIUIMHAPHOTO BO3/IeHCTBUS, NperycMoTpeHHbIX D3 «O06 oneHouHOU NesTenbHOCTH B PDy, a Taxke
BHYTPEHHUMH JIOKYMEHTAMH CAMOPETYJINPYEMBIX OpraHM3alWi OIEHIIUKOB, U CTaXX OCYIIECTBIICHUS
OLIEHOYHOH JIeATEIIbHOCTH KOTOPOTo cocTanisieT He MeHee 3 (Tpéx) ner.

Hepeqeﬂb AKTHBOB, OIICHUBACMBIX 110 OTYETY OLCHIIIUKA:

L4 HOJ'II/I B YCTAaBHBIX KaIlMTaJ1ax 06H1€CTB C OFpaHquHHOﬁ OTBETCTBECHHOCTBIO,
° HpaBa Y4aCTusd B YCTAaBHBIX KaIlUTAJIaX HWHOCTPAHHBLIX KOMMCPYCCKUX OPr aHI/I3aI_II/II‘/’I (33.

UCKJIIOYEHHEM LIEHHBIX Oymar);
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L4 HGHHBIG 6yMar1/1, IO KOTOPBIM HCBO3MOKHO OMPCACIINTD CIIPABCAJIMBYIO CTOUMMOCTb MHBIM

CII0CO00M;

° Henuxrmoe nmyiecTso;

° NmymiecTBeHHbIE IPaBa U3 JOTOBOPOB YYACTHs B JOJIEBOM CTPOUTEIHCTBE;

° NmymecTBeHHbBIE TpaBa, CBSI3aHHBIE ¢ BOSHUKHOBEHHUEM ITpaBa COOCTBEHHOCTH Ha OOBEKT

HEJIBIDKUMOCTH (€T0 4acTh) MOCIJIE 3aBEPIIECHHs €r0 CTPOUTENbCTBA (CO3JAHUE) U BO3SHUKAIOIIUE
U3 JIOTOBOpPA, CTOPOHOM MO KOTOPOMY SIBIISICTCS FOPUIAMYECKOE JHII0, KOTOPOMY MPUHAIICKUT
IpaBO COOCTBEHHOCTH MJIM MHOE BELIHOE MTPaBO, BKJIIOYAs IPABO apEH/bI, HA 3eMENIbHBIN Y4acTOK,
BBIJICJICHHBI B YCTQHOBJIEHHOM IOPSJKE JJIS IIeJel CTPOUTENhCTBa 00BEKTAa HEIBM)KUMOCTH, U
(M) WMEIOMIMM pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3eMENIbHOM Y4YacTKe, JIN0O IOPHINYECKOe JIUI0, HHBECTUPYIOIIEE JICHEXKHBIE CPEACTBA UM MHOE
UMYILECTBO B CTPOUTEIBCTBO 00BEKTA HEJIBIIKUMOCTH;

o HwmymiecTBeHHBIE TIpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENHCTBO (CO3AaHUE) OOBEKTOB HEIBIDKMMOIO HMYyIIECTBa (B TOM YHCIE HAa MecTe
CHOCHMBIX OOBEKTOB HEJBMKMMOCTH) Ha BBIACJICHHOM B YCTaHOBJICHHOM MOpPSIKE IS Ieer
CTPOMTENBCTBA (CO3/1aHMUs) YKA3aHHOTO O0BEKTa HEIBMKMMOCTH 3E€MEIIbHOM y4YacTKe, KOTOPBIH
(mmpaBo apeHbI (CyOapeHapl) KOTOPOTr0) COCTaBIsIeT akTUBEI DOoH/IA;

o HwmymiecTBeHHBIE TIpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIHS 00BEKTOB HEIBUKUMOCTH;

° WH)KCHEPHBIE COOPY)KEHHUS M CeTH (BKJIIOYAs JHHEHHBIE OOBEKTHI), & TaKKe OOBEKTHI
UH)XEHEpPHOW HHQPACTPYKTYphl, obecreunBarone (QyHKIMOHUPOBAHUE, JKCIUTyaTallMl0 U
KOMMYHaJIbHOE oOecrieueHrue OOBEKTOB HEIBMKMMOCTH, a TaKXKe HHXEHEPHbIE CHCTEMbl U

obopynoBanue, obecrneunBaronye GyHKIHOHUPOBAHUE U IKCIUTyaTaI[UI0 00HEKTOB KaTUTAIBHOTO

CTPOUTEIIBCTBA;

. [IpoekTHas fJOKyMeHTauMsi Uil CTPOMTENbCTBA WM  PEKOHCTPYKIHMH  OOBEKTa
HEJIBUKUMOCTH;

. [IpaBa apeHaBl HEABUKMMOI'O UMYIIECTBA,

. IIpaBa apeH/1bl Ha UHBIE AKTHUBHI B (hopMe MpaBa MoJIb30BaHUS;

. IIpaBa ucnonbp30BaHUs PE3YJIBTATOB WHTEIIEKTYaJbHOW NEATEIBHOCTH (KOMMEpPUYECKHE

0003Ha4YeHMsI, CEKPETHI IPOU3BOJICTBA (HOY-Xay)), TpaBa Ha TOBAPHBIN 3HAK;

. JlebuTopckast 3aJ0DKEHHOCTb, B CIy4ae HAJM4YUsl TNPHU3HAKOB OOECIIEHEHMs, a TaKxke
HEBO3MOKHOCTH IPUMEHEHUS UHBIX METOJOB OIPEACIICHUS CIIPABEIJIMBON CTOMMOCTH;
BuebOup:xeBble pon3BoiHbIE (rHaHCOBbIe MHCTpYMEeHTH! (BIID®U) unu oTnenbHble mapameTpsl
BII®U, B TOM uKcIie 1IeHa UCTIOTHEHHUS, B CIIy4asX, IPeAyCMOTPEHHBIX HacTossmuMH [IpaBriiamu

onpenenenust CUA,;
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e JleHnexxHble TpeOOBaHMS IO KPEIUTHBIM JOTOBOpPaM M JJOTOBOpPaM 3aiiMa , B T.4 TNPHOOPETEHHBIX
y TPeThUX JIMI[ B CIy4ae HaJM4YUS NMPU3HAKOB OOECIICHEHUS MPU HEBO3MOXXHOCTH NMPUMEHEHHS

HWHBIX METOJ0B OIIPCACICHUA CHpaBeI[HHBOﬁ CTOHMMOCTH,

e JleHexxHple TpeOOBaHUs/TIpaBa TpeOOBaHUS 00 YCTYNKe Oy IyIIero mpasa

IIpu onpenenenun CYA B coctaB 00s3aTeNbCTB HE BKJIIOYAETCS pE3epB HaA  BBILJIATY
BO3HarpaxaeHus Yrmpasisitomed komnanud, Crenuaau3upoBaHHOMY JEMO3UTAPHUIO, AYAUTOPCKOU
opranuszanyu, oueHumky @OoHga M ULy, OCYIIECTBISIIOIIEMY BEICHHE pPEECTpa BIAJCIbLEB
WHBECTUIIMOHHBIX TaeB MaeBOro WHBecTULMOHHOrO MDoHma (danee umeHnyemcs pezepé Ha Gvlniamy
803HAZPAdICOeHUNl), OTPENCIICHHBI HMCXOAS W3 pa3Mepa BO3HATPAXKICHHS, MPEIYCMOTPEHHOTO
COOTBETCTBYIOIIMM JinliaM [IpaBunamu noBeputenbHOro yrnpasieHus OoHaoM.

He nomyckaercs BkiIIOU€HHE B COCTaB 00s3aTENbCTB MHBIX PE3EPBOB, B TOM 4YHCIE pe3epBa Ha
OILIATy PACXOJIOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM yIPABICHHUEM UMYIIECTBOM, COCTABISIFOIIIMM DOH]I.

CYA ®onoa onpedenaemcs:

e Ha JaTy 3aBepuieHus (okoH4aHus) popmupoBanus PoHma;

e B Cllyyae IPUOCTAHOBJICHUS BbIJA4H, [TOTALICHUs] 1 0OMEHA MHBECTUIIMOHHBIX [1a€B - Ha AaTy
BO300HOBIICHHSI X BbIJIa4H, TIOTAIICHUS U OOMEHa;

e B ciyuae npekpaiieHus PoHza - Ha JaTy BOSHUKHOBEHHUS OCHOBAHUS €TI0 NIPEKPAILECHNUS;

e Ha nocieiHui pabouuil 1eHb Cpoka MpuéMa 3asiBOK Ha NpUOOpeTeHue, MoraueHue 1 oOMeH
VMHBECTULIMOHHBIX NAEB;

® Ha JaTy COCTAaBJICHUS CIIMCKAa BJAJCIbLIEB MHBECTULHOHHBIX IMMAEB B CIydae YaCTUYHOIO
MOTalleHUs] ~ MHBECTHLIMOHHBIX  MNaéB  0e3  3asBieHUs  TpeOOBAaHMUU  BIIAJEIIbLIEB
MHBECTULIMOHHBIX MMaéB 00 MX MOralleHuu;

e Ha JaTy, IPEIIIECTBYIOLIYIO JaTe INepeJadyd MpaB UM 00A3aHHOCTEH IO JOroBOpPY HOBOM
YIpaBIsIOLIEH KOMIIaHUEN TPU CMeHe yrpasiistomield komnanuu ®ounpa).

CUHA ONpeACIIICTCA B CPOKH, YCTAHOBJICHHBIC HOPMATUBHBIMU dKTaMU banka Poccum.

CYHA @onga ompepensercs IO COCTOSHUIO Ha 4Yac W MHHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTcTByIomMe 23 yac. 59 MuH. 1aThl, Ha KOoTOopyto paccuuteiBaercss CUA Toro yacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa HanboJiee Mo3JHss clieska (onepanus) ¢ umyiectsoM PoHJa B 1aTy pacueTa
CYA, unu packpbIThl Hanbosee MO3JHUE JaHHbIE (C y4ETOM pa3HMIIBI BO BPEMEHHU), TpeOyeMmble s
OMpeJIeNICHUs] CIIPABENTMBOI CTOMMOCTH aKTUBOB (005I3aTENIBCTB).

CYA, B TOoM umcne cpeaneronoBas CHA, a Takxe pacy€THas CTOMMOCTb MHBECTUIIMOHHOIO Mast
doHAa OHpenensrTCs ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB MOCIE 3aIsITOW, ¢ MPHUMEHEHHEM MpPaBHII
MaTeMaTHYeCKOIr0 OKPYIJIEHUS B BaIIOTe, yKazaHHOH B [IpaBunax noBeputenbHOro ynpasneHus GoHioM.

B cnyuae ecnu B IlpaBunax noseputenbHoOro ynpasieHuss GOHAOM HE yKa3aHa BajloTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO Tiast
doHfa, TO YKa3aHHBIE CTOUMOCTH OTPEIENIOTCS B PyOIIsIX.

B cnyuasx u3MeHeHUs AaHHBIX, HA OCHOBaHMHM KOTOpbIX Oblia ompeaenena CUA, CHA momnexut
nepepacuéry. Ilepepacuér CYA He ocymecTBiseTcs TOJIBKO B cllydyae, Korja OTKJIOHEHHE
WCIIOIb30BAaHHONW B pacuéTe CTOMMOCTH akThBa (oOsi3aTenscTBa) coctaBisier Menee dem 0,1%
koppekTHoil CUA, u otkiioHenne CHA Ha 3TOT MOMEHT pacuéra cocrasisieT MeHee 0,1% koppekTHOM
CUA.

I[Ipu pacuete CYA pgomycTUMO TpPUMEHEHHE OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJIEHUS
VYrpasnstomeld KOMIIAaHAM B CIIy4asX, YCTAaHOBJICHHBIX HacTosmumu [IpaBmiamMu, a Tak ke B WHBIX



HCKJIIOYHUTENIbHBIX CIIydasiX, KOrja TeKYIIME METOJbl OIpeAeNIeHUs] CIpaBeAJIMBOM CTOMMOCTH aKTHUBa
(oOs3aTeNbCTBA) €  YYETOM HECTAHJAPTHBIX BHENIHUX OOCTOATENBCTB TMPUBOIAT K HCKKCHHUIO
CIpPaBEUIMBONM CTOMMOCTH, a TPHUMEHEHHE MOTHBHPOBAHHOTO CYXICHHS OO0CCIICUYMBACT HAJCKHOE
ompe/ielICHUEe CIpaBeAIMBOM cTOMMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeboBaHMAM 3aKOHOIaTEIHCTBA
Poccuiickoit ®epepanuu. OkcliepTHOE (MOTHUBUPOBAHHOE) CYXIAEHHME — 3TO JIOKYMEHTAIBHO
opopmiieHHOe MpodecCHOHANbHOE CYXKICHHE YTpaBisAOUlel KOMIIAHMM, COTJIACOBAHHOE  CO
CHEIMATM3UPOBAHHBIM JIEMIO3UTApUEM, COJepKaliee OOOCHOBAaHHBIC PACYeThl U BBIBOJLI 00 OIICHKE
CHpPaBeUIMBOM CTOMMOCTH aKTUBOB W/WJIM 0053aTeNbCTB, O BEIMYMHAX, MCIOJIb3YEMbIX B pacuere
CIPaBEUIMBOM CTOMMOCTH, O BBIABICHHBIX OCHOBAaHUSX MPU3HAHUS/TIPEKPALICHUS TMPU3HAHUS
aKTHUBOB/00S3aTENICTB, O BBIABICHHBIX MPU3HAKAX BO3ZHUKHOBEHUS KPEIUTHBIX PHUCKOB U IMPOYUX
00CTOSITENTLCTBAX, KOTOPBIC BIUSIOT HA OLEHKY CIIPABEAJIMBON CTOUMOCTH B cOOTBETCTBUU ¢ MCDO 13.

2. INPU3HAHMUE, IPEKPAIIIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJJUTHOU
OPI'AHMU3ALUU

IIpu3Hanue NEeHEXKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYILIECTBIACTCS
B JaTy 3auuCJIE€HMs] JEHEKHBIX CpPEICTB HAa COOTBETCTBYIOIIMN cueT (pacueTHBbIM, TPAH3UTHBIMH,
BaJIIOTHBIM, 3CKPOY, JULEBOM CUeT Ul ydyeTa MOKPBHITUA MO AKKPEJAUTUBY) Ha OCHOBAaHMM BBINHUCKU C
YKa3aHHOT'O CUeTa.

JleHe)xHBIE CpelcTBa, B TOM YHCIE pa3MElIeHHbIE Ha HECHHKAeMOM OCTaTKe Ha cuere (3a
HCKJIFOYEHHEM CU€Ta ICKPOY) B KPEAUTHOW OpraHu3allii, OLICHUBAIOTCS B HOMUHAJIBHON CyMME.

JleHexKHbIe Cpe/ICTBA Ha CUETEe 3CKPOY MPU3HAIOTCA € JaThl MOATBEPXKICHUS (aKTa 3auUCIICHUS Ha
CUET ICKPOY M TOJBKO B TOM CIIydae, €CJIU I10CIIE 3a4UCIICHUs CpelCTB Ha cueT ackpoy [TUD coxpanser
o0s3aTeNbCTBA MO yIUIaTe, COIJIAaCHO YCJIOBUSAM JjoroBopa. Ecim yciaoBus pacyeToB IO JJOIOBOPY
IPEAIOJIaraoT, YTO 3a4MCIEHUE Ha CUET ACKPOY SIBISETCS (aKTOM OIUIAThl, TO ACHEKHBIE CPEICTBA HA
cueTe ICKpOy He npusHaroTcs. OLeHKa OCYIIECTBISIETCS B HOMUHAIBHOM CyMME.

[Ipu 3akimtoyeHWH coryameHusi ¢ 0AHKOM O HECHM)KaeMOM OCTaTKe JICHEKHBIX CPEICTB Ha CUeTe
(Oanee umenyemcs Coenauienue) NMPOUEHTbHI HA HECHUKAEMBIH OCTATOK TPU3HAIOTCS B KadecTBE
NeOUTOPCKON 3a/l0JPKEHHOCTH, HauMHas C Jarhl BCTymieHHs B cuiay CornmameHuss au0o C JAatsl,
yKa3aHHOH B 3asBKe Ha pa3MenieHne Kk CoriameHuro.

HperameHHe IMPpU3HAHUA IPOLUCHTOB HA HECHMKAEMBII1 OCTaTOK MMPOUCXOJUT B CIICAYIOIINEC AaThl:
- JaTa uX 3a4uCJICHUA 0aHKOM Ha pvaeTHLIP’I CUET,

- JaTa JUKBHUAAIMH KPEIUTHOW OpraHU3alMK COTJIACHO WH(OpMAaInU, pacKphITOl B OQUIIMATIEHOM
JNOCTYITHOM HMCTOYHHKE (B ToMm uucine 3anucu B EI'PHOJI o nukBumanuu KpeauTHOW OpraHU3alMHU B
MOPS/IKE, YCTAaHOBJICHHOM 3aKOHO/IATEILCTBOM).

Jlebutopckast 3aJOIKEHHOCTh B CyMM€E HaKOTUICHHBIX MPOIIEHTHBIX JOXOJOB OIICHUBAETCSA B CYMME,
VCYUCIICHHOM HWCXOJ W3 YCIIOBUM COOTBETCTBYIOIIETO COIJIAIICHUS C OAHKOM B OTHOIICHHH O0asbl
HaYUCJICHUS MPOLIEHTAa U IPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOIIEAIINMA CO THI OKOHYAHUS MPEABIIYILETO
MPOIICHTHOTO Tepuoda, WJIM C MOMEHTa Hadaja JedcTBUs Takoro CornameHus, eCiad MPOIEHTH He
MOTaIlIAJHUCh.

Henesrcnvle cpedcmea:
® [ICPCUHUCIICHHBIC Ha 6p0KepCKHI>i CUCT, B OTHOICHUWHU KOTOPBIX Ha AATy OLCHKH HC IOJIYUYCH
oTyeT Opokepa, TOATBEPKAAOIUN T[ONIYYEHUE T[EPEUHCICHHBIX JCHEXKHBIX CpE/ICTB
OpoKepoM, a TaKxKe



IIEPEYMCIICHHBIE HA IPYrod pacyeTHbId cueT DOoHJa, B OTHOLIEHUH KOTOPBIX Ha ATy OLICHKU
HE TOJyueHa BBINUCKAa M3 OaHKa, MOATBEP)KIAIONIAs 3aYMCIICHUE JIEHEXHBIX CPEACTB Ha
pacUeTHBIN CYeT,

MPU3HAIOTCS B KAUECTBE MEPEBOJIOB B MYTH/IECOUTOPCKON 3aJJ0JPKEHHOCTH U OLEHUBAIOTCA B CyMMe
[IEPEYMCIICHHBIX CPEICTB.

CropaBe/uinBasi CTOMMOCTb JIEHEXHBIX CpPEACTB B Cilydae HEOOXOIUMOCTH KOPPEKTUpYeTCs B
COOTBETCTBHH C MOPAJIKOM, NTpeaycMoTpeHHbIM [Ipuioxenuem 2.

IIpexpawienue npusHanus 0eHeNCHLIX CPEOCHIE RPOUCXO0UN 6 c1edyIouiue Oamul:

JaTa WCIOJHEHUS KPEIUTHOM OpraHU3alMe 005S3aTelbCTB IO TMEPEUHCICHUIO JIEHEXKHBIX
CPEJIICTB CO CYETa;

nara pemenus banka Poccun 00 0T3bIBE JHIleH3UH OaHKA (JIEHEKHBIE CPEJICTBA MEPEXOMIST B
aKTHB «Ipoyas 1eOUTOPCKas 3a710JDKEHHOCTDY);

JaTa JMKBHAAMK OaHKa COTJIAaCHO WH(OPMAIMU, PACKPHITONH B O(DHUIIMATIBEHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anuck B EI'PIOJI o nukBuaanuu 6aHka B MopsaKe, yCTaHOBICHHOM
JEHCTBYIOIIUM 3aKOHOJIaTEILCTBOM ).

3. IPU3HAHUE, IPEKPAIIIEHUE NTPU3HAHHUSA U ONEHKA JEIIO3UTOB

3.1.

IIpu3HaHue U NpeKpalieHne NPU3HAHNS /1eN03UTOB

ﬂenoaum 6 bauke npusHaemcs 6 kaiecmee akmuea c.

AAaThbl HOCTYIIJICHUS JICHE)KHOM CYMMBI Ha HGHOSHTHLIﬁ CUcCT, OTKpHTHﬁ B LCJAX Pa3MCIICHUA
JIeHe)KHEBIX akTHBOB DoHIa B erI[I/ITHOfI opraHnu3anuu,

AAaThbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIIIATC BKJIaAda W HAYMCJICHHBIX ITPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

ﬂamod npekpawleHusl npusHaHusl oeno3uma A6sAemcsi:

3.2.

JlaTa BO3BpaTa KPeIUTHOM OpraHu3anueil CyMMBbI BKJazla Ha pacdeTHbIN cueT Donpa;

nata (aKTUYECKOM MepeycTyNnKu IpaBa TpeOOBaHMs O BBIIUIATE BKJIaJa M HAYMCIECHHBIX
MIPOLICHTaX Ha OCHOBAaHUU JOT0BOPA YCTYIIKU;

nata BHeceHusi cpeneHudd B EIPIOJI o mpekpamieHuu AesTENbHOCTH KPEAUTHOM
OpPraHM3alMK B MOPSAKE, YCTAaHOBJIEHHOM ACHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B CIy4ac €€
JIMKBHJIALIUY;

nata pemeHus banka Poccum 00 OT3bIBE JIMIIEH3UMM KPEIUTHOW OpraHu3aly Ha
opunmansHoM caiite banka Poccum (cymma pemnosurta MPU3HAETCSl B aKTHBE <«dIpoyast
neOUTOPCKAst 3310JKEHHOCTBY).

IopsiioK OLlEHKH 1eN03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA ONMPEACTIACTCA, KaK HOMUHAJIbHAA CTOUMOCTDb ACTIO3HUTA (CyMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IITIOC HAYUCJICHHBIC UCXOJS U3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OUCHKH B CJICAYIOIINUX CIIydasdx:

CPOK JIETIO3UTa «J10 BocTpeboBaHus» min MeHee 90 ([leBsiHocTa) AHEN ¢ AaThl pa3MeIieHus
JICHE)KHBIX CPEJICTB Ha JICTIO3MT, U MPOICHTHAs CTAaBKa IO JICTIO3UTY MPHU3HAHA PHIHOYHOH (6
coomsemcmeuu ¢ n.3.3 nacmosiwux Ipasun);

JIOTOBOp OaHKOBCKOTO BKJIaja (IEMo3uTa) MOKET OBITh PACTOPIHYT BKJIATYMKOM B JIFO0OI
JeHb 0€3 MOoTepH HAYKMCIEHHBIX Ha JaTy pacTOP)KEHMsI IPOLIEHTOB, U MPOILIEHTHAs CTaBKa M0
JETIO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeUiMBas CTOMMOCTB JETO3UTa ONPENEIsIeTCs KaK IPUBEACHHAs K J1aTe
OLICHKA CTOMMOCTb OCTaBIIMXCSA JO MOMEHTa IIOTallleHWs JEHEXHBIX II0TOKOB II0 JEMO3UTY
(YuuTBIBAIOTCS TUIATEXH MPOLIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCUUTAHHASI C UCIIOJIb30BAHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM MPOLIEHTHOW CTABKU:



e 10O CTaBKH, IPETyCMOTPEHHOM JEMO3UTHBIM JI0TOBOPOM;
e  1MOO PBIHOYHON CTABKH (Tep prin./Tou.cp.ppin.)-

[Topsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, ONIMCAaHHOMY B 1I. 3.3.

dopmyia pacuera npuBeaeHHON croumocTh (PV):

2oe:
T - CTaBKa JOXOIHOCTH,

N
CF,

ti_to

i=1 (1 + T')m

N - KoIM4YecTBO OCTABIINXCS Ha JAaTy OLCHKU IIaTexei IIPOLICHTOB W/VJIH OCHOBHOM CYMMBI J0Jira

IO JIOTOBOPY (JIEMO3HUTY);
CF; - BennumHa i-TO TIaTexka;
t; - nara i-ro mjaaTexa;
top - JaTa OLICHKHU.

B mobom ciydae cnpaBeminBas CTOMMOCTh JEMO3UTa HE MOXET OBITh HIKE CYMMBI JEHEKHBIX
CpeICTB, KoTopble monyums Obl DoHA B cilydae JOCPOYHOTO BOCTPEOOBAaHWS CYMMBI BKJIaJa WIIH
pacTOp)KeHHUs TIOroBOpa OAHKOBCKOTO BKJIa/a (JIETI031UTa) Ha ATy OICHKH.

B cnyuae HEBO3MOKHOCTH OTpE/ICICHUS CIPABEAIMBONA CTOUMOCTH 10 METO/IaM, YKa3aHHBIM BBIIIIE,
B TOM 4YHCIIE B ClIy4ae HEBO3MOXKHOCTH MPOBEPKH CTABKM HA COOTBETCTBUE PHIHOYHBIM YCIOBUSAM, a
TaK)Ke B Clly4yae HaJu4us PU3HAKOB 00€CLEHEHMs], CIIpaBeAJInBas CTOMMOCTbD JIETIO3UTOB ONPEAEISAETCS C
Y4ETOM KOPPEKTHPOBKU B COOTBETCTBUU C MOPSIKOM, IpeaycMOoTpeHHbIM [Ipunoxenuem 2.

3.3. Tlopsaaok npu3HaAHUS MPOLEHTHON CTABKH PHIHOYHO¥

Ha pary oOLeHKM IpOU3BOAUTCS IIPOBEPKA COOTBETCTBUS IIPOLICHTHOW CTaBKU II0 JCTO3UTY,
OIpesieIEHHON B JOroBOpe 0AHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIOBHUSM.

AKTHB

CraBka quckonTupoBanus (I)

Bxnag (memo3ur)

b)

(ryor) — CTaBKa, MPEIYCMOTPEHHas JOTOBOPOM B
TE€YEHHE MAaKCHUMAJIBHOTO CpOKa, €CIIM €€ 3HAa4YCHHE
HaXOJUTCSl B JAMAaNa3oHe, ONPEJCIEHHOM C Y4YeTOM
BOJIATHIBHOCTH (G)* pBIHOYHBIX CTABOK (prm) Ha
ropu3oHTe 12 MecsAleB C y4ETOM TIOCIEIHEH
PACKpBITOM PHIHOYHOM CTaBKH (rpbm_nocﬂ) :

(%bm.noczz - G) = Thor = (r]')bm.noc.v + G),

(Twnnocn)> ~ CKOPPEKTHPOBaHHAs**  Ha  M3MEHEHHE
KJIFOUEBOM CTaBKH (117151 pyOJIeBbIX BKJIA/OB) — B MHBIX

ciydasix.

*BoaaTUIBHOCTh PBIHOYHBIX CTABOK ONPEACIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)
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** TlocnenHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (@bl,{.nom) HE0OXOIUMO CKOPPEKTUPOBATH Ha Pa3HUILY

MEXK1y KJIIFOUEBOM CTABKOW HA JIaTy ONPENEIICHUS CIPABEMIMBONM CTOMMOCTU aKTUMBA M CPEIHEMECAUYHOU

KITFOUEBOM CTaBKOM 33 MECSII, 32 KOTOPBIN ONpeelieHa MOCeIHsIsE 00bsBICHHAS PHIHOYHAS CTABKA.

B ka4ecTBe phIHOYHOM CTABKHU (Typ,,,) HPUMEHAETCSL:

Onucanue Buiopamo
6epHoe,
nocmasue X

CpeIHEB3BEIICHHAs MPOILEHTHAs CTaBKa B PYOJsIX M WHOCTPAHHOW BalOTe, HA
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM J10TrOBOPOM 110
COCTOSIHMIO HA 1aTy omnpe/ie/ieHUs] CTABKU IMCKOHTHPOBAHMSA, PaCKpbIBacMas
Ha odunmanbHOM caiite banka Poccum (nanee — cpeqHeB3BelIEHHAs CTaBKa),
OIpe/iesIEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CPCAHCB3BCIICHHAA IIPOLCHTHAA CTaBKa B pY6J'I5{X n HHOCTpaHHOﬁ BaJIOTC, Ha
CpOK, COMNOCTAaBUMBIN € OCTABIIHUMCS CPOKOM, YCTAHOBJCHHBIM JOI0BOPOM I10

COCTOSIHUIO HA /1Ty onpe/ie/ieHUs] CTABKU THUCKOHTHPOBAHMS, PAaCKpbIBacMas X
Ha odurnmanbHoM caiite banka Poccum (manee — cpeaHEB3BEIICHHAs CTaBKa),
ornpezesieHHasi B COOTBETCTBUH € Pa3BePHYTOI 1IKAJIO0i
CpenHeB3BelLIEHHAs CTaBKa OIPENESeTCsl CASAYIOIUM 00pa3oM:
Buo akmuea Cpeonesseeuwiennas cmaexka Hcmounuku unghopmayuu
Bxnan (neno3ut) | CpenHeB3BelieHHas npoueHTHas | Oduruanpaeiii caiit banka Poccum
CTaBKa o npuBiIeYeHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpPEOUTHBIMU opranmzanusamu | t rat, CsegeHuss 1o BKIaAaM
BKJIaZiaM (J1ero3utaM) He(hMHAHCOBBIX | (Iermo3uTaM) (QU3MYECKHX JHI |
OpraHu3aun B pyomsix ¥ | HE(QUHAHCOBBIX  OpraHu3aluii B
MHOCTPAHHOW BaJlOoTe B ILenoM 1o | uenoM 1o Poccuiickoin denepanuu B
Poccuiickoii Odenepanun, | pyousx, gomapax CIIA u epo.
packpbiBaeMass Ha  OQUIIMAIBHOM
caiite banka Poccun.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHUS U3MEHEHHUH B JOTOBOD (B T.4. B YaCTU U3MEHEHUS CTABKH 110 JJOTOBOPY, CPOKA AEUCTBHUS

A0T0BOpa, NIEPUOANIHOCTHU UJIKW CPOKOB BBITIJIATHI IPOICHTHBIX JIOXO)IOB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O O0JITa (HOHOJ’IHCHH?I, YaCTUYHOI'O MoramcHusa, €CJIu OHO HE OBLIO

YUTEHO rpapuKOM).


http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

4., TIPU3HAHUE, IPEKPAULIEHUE NIPU3HAHUS U OLIEHKA IEHHBIX BYMAT
4.1. TlepBoHauyajibHOE MPU3HAHHUE IIEHHBIX Oymar

JlaToif mepBOHAYAIBHOIO MpPU3HAHUS LEHHON Oymaru sBisercs Aara nepexoga Kk PoHAy mnpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBHM €O CT.29 denepanbHOro 3aKoHa OT
22 anpens 1996 r. Ne39-®3 «O pbIHKe HEHHBIX Oymar» U cT. 149.2 paxaaHckoro Kogekca Pd.

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH Ha ILIEHHbIE OyMaru no onepanusM, COBEpIIaeMbIM Ha
YCIOBHSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oasiee UMEHYIOMCS onepayuu, cogepuiaemvie Ha
8036pamHoll OCHOGe), SIBJIAETCSl OCHOBAHUEM JJIs IEPBOHAYAIBHOIO IPU3HAHUS LIEHHBIX OyMar B cilyuae,
€CITH 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BJIaJICHUEM MEPEAaHHON IEHHOH OyMaroi.

Onepayusimu, cosepuiaemviMu Ha 8036PAMHOLU OCHOBe, He GIeKYWUMU 3a COOOU nepexo0 8cex PUCKos
U 861200, CEA3AHHBIX C 61A0EHUEM NePeOaHHOU YeHHOU OyMazol, 6 yensax oannvlx Ilpasun npunumaromcs:

e joroopel THna PEIIO u oGpatnoro PEIIO, ecniu meHa oOpaTHOW MOKYNKH SIBISICTCS
(bUKCUpPOBAaHHON MM paBHA ILIEHE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOIAs MPOIIEHTHOMY
J0XO01y, a Takxke onepauuu «crnenuansHoro» PEIIO ¢ Gpokepom 1o mepeHocy 00s3aTeNnbCTB
KIIMEHTA,

e JIOrOBOpHI 3aiiMa LIEHHbIX Oymar MpH yCJIOBHUM, YTO YIIpaBIIsIOIIas KOMIIAHUS HE HaXOUTCS
B craryce oOecueHeHHs, nedoiaTa Wi OaHKPOTCTBA M NpaBa COOCTBEHHOCTH MO IIEHHBIM
Oymaram, MOJIy4eHHBIM 10 TAKOMY JIOTOBOPY, HE Mepe/laHbl 10 HHBIM OCHOBAHUSIM.

4.2. TlpexpaiieHne NpuU3HAHHUS LEHHBIX Oymar

Ilpexpawenue npusnanus yeuuol Oymaeu B nary nepeaadd POHIAOM IpaB COOCTBEHHOCTH Ha
LEHHYI0 Oymary Ipyromy Juiy;

B JIaTy NOTalleHNs LEHHOW OyMaru B COOTBETCTBUM C SMUCCUOHHBIMH JOKYMEHTaMU;

IIpY JIMKBHJIALIMHA SMUTEHTA;

IIPU HEBO3MOXKHOCTH pealn3alyii NpaB, 3aKPEIUICHHBIX [IEHHOW OyMaroi.

IIPY BO3HUKHOBEHUHU IpU3HaKa oOecleHeHus, aedonTa WiM OAHKPOTCTBA KOHTPAreHTa IO
JIOTOBOPY BBIIAaHHOTO 3aiiMa LIEHHBIX OyMar B OTHOILIEHUH TaKUX LIEHHBIX Oymar;

e [IpH BbIJAY€ 3aiiMa EHHbIMU OyMarami, IoJIy4eHHBIMHU I10 I0rOBOpY 3aiima.

IIpu sTOoM mepenava mpaB cOOCTBEHHOCTH Ha LiEHHblE Oymaru Mo oIepamusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCSI OCHOBAHUEM JJIsl IPEKpallleHHs PU3HAHUS [IEHHBIX Oymar B cilydae, ecliu
3TO BJIEUYET MEPEXO0/ BCEX PHUCKOB W BBHITOJI, CB3aHHBIX C BIIAJICHHEM IEPEJaHHOMN IIeHHOW Oymaroi (s
coomseemcmauu ¢ n. 4.4 u pasoenom 9 nacmoswux Ilpasun).

4.3. JloroBop Ha mpuoOpeTeHHe (peanu3anuio) neHHbIX Oymar {{Ipu HecoBnageHun
JaThl TIepexo/ia MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeAeeHHON yCIOBUsIMU
JI0TOBOpA, C AATOM 3aKIIIOYEHHS I0r0BOpa MO MPHOOPETEHNIO (peaan3aluu) LIeHHbIX Oymar,
TaKoOM J0rOBOP Ha JAaTy OLEHKH MIPU3HAETCS, KaK aKTUB WIN 0043aTeIbCTBO, B 3aBUCUMOCTH
OT U3MEHEHHUS CIPABEIIMBON CTOMMOCTH MPUOOpETaeMbIX (peaTu3yeMbIX) LIEHHbIX OyMmar.
[IpexpaiieHue npu3HaHus JOroBopa, Kak OTIEJIbHOTO aKTHUBA WK 0043aTeNbCTBA,
MIPOUCXOJUT B MOMEHT MCIIOJTHEHHS TPOIABILIOM IO JIOTOBOPY 0053aTeNbCTBA IO IEPEBOLY
IpaB COOCTBEHHOCTHU Ha LIeHHbIE OyMaru 1100 B MOMEHT pacTOP>KEHHsI TOTOBOPA.

JloroBop Ha MpUOOPETEHHE IIECHHBIX OyMar MpU3HAETCS aKTUBOM, a JIOTOBOP Ha PeaIM3aIlrIo IIEHHBIX
Oymar mpu3HaeTcs 00s3aTeNbCTBOM, B CIydae, €ClIU Ha JaTy OLIEHKH CIIPaBeAINBasi CTOMMOCTD IIEHHBIX
6YMaF, ABJIAIOIUXCA TPEAMETOM O0TI0OBOpPA, BBILIC, YEM CTOUMMOCTDb LIEHHBIX 6YM3F, Sa(bI/IKCI/IpOBaHHaSI B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMPEAENSETCS CIETYIOINIHM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBaHHAs B I0r0OBOpe



JloroBop Ha NMpHOOpeTeHne LEeHHBIX Oymar Mmpu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP HA PeaH3alHio
[ICHHBIX OyMar NMpHu3HaeTCs aKTUBOM, B CIIydae, €CJIM Ha JIaTy OLIEHKH CIIPAaBEIINBAs CTONMOCTD IIEHHBIX
Oymar, SIBJISFOLIMXCS TPEIMETOM J0roBOpa, HUXKE, YeEM CTOMMOCTh LIEHHBIX OyMmar, 3adukcupoBaHHas B
noroBope. CrpaBeuinBasi CTOMMOCTh JTAHHOTO 00S3aTENbCTBA (AKTHBA) ONPEACIACTCS CIEAYIOMNM
obpa3zom:

CC norosopa = CroumocTb Oymar, 3apuxkcupoBannasi B 1oropope - CC neHHbIx Oymar

CHpaBelUII/IBaSI CTOUMOCTB I[OJII‘OBOﬁ I_[eHHOf/'I 6yMam OIpeaACICTCA € YUCTOM HAKOIIJICHHOI'O
KYIIOHHOI'O JO0XO0J4d.

BenuunHa HAKOIUIGHHOTO KYINOHHOTO JIOXOAa IO IIEHHBIM OymaraM Ha JaTy OLCHKH
akTuBa(00s3aTEeNIbCTBA) OIICHUBACTCA B CyMME, MCUMCICHHOW HMCXOJS U3 CTaBKU KYIMOHHOTO JI0XO0Ja,
YCTAaHOBJICHHOM B PEIICHUH O BBIMYCKE (JIOMOJHUTEIHHOM BBIIYCKE) WJIM MPOCHEKTE SMUCCHOHHBIX
LEHHBIX Oymar 0 MOMEHTA UX BBIILJIATHI.

CrpaBennuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B PE3YyJIbTATE€ COBEPILEHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (32 HMCKIIOUEHHEM OHMpKEBBIX OMNEpaluil B peXHUME
0e3aIpeCHBIX TOPTOB), ONPEACIISETCS C YIETOM MOpsaAKa, mpeaycMoTpenHoro [Ipunoxennem 2.

4.4. Onepauun PEITO
44.1. OOwmme MoJI0KEHUSA

[Ipu mepenave mEHHBIX OyMar 1Mo omneparysM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIHM
3a co00il mepexoa BCEX PHUCKOB M BBITOJ, CBA3AHHBIX C BJaJ€HUEM IepelaHHON LEeHHOH Oymaru,
[IpeKpallleHNe MPU3HAHUS NepEeJaHHbIX LIEHHbIX OyMar He mpoucxouT. [Ipu aTom JeHexHble cpeacTBa,
MIOJTyYEHHBIE 110 TAKUM OIEpalisiM, C MOMEHTa UX MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCSA B
Ka4yecTBe 00513aTeIIbCTBA.

Takue 00s13aTenbCTBA OLEHUBAIOTCS CIEAYIOIIMM 00pa3oM:

e o0s3arenbcTBa, BO3HUKIME 1o omepauusMm PEINO ¢ KpeauTHBIMH OpraHU3aIHsIMU,
3aKiroueHHbIM Ha Toprax [TAO «MockoBckas Oupka» - 0 METOAMKE, OIMCAHHOM B pazjiene
4.4.2. nacrosmux [pasu;

e o0s3aTenbeTBa, Bo3HUKIKE 1o onepauusM PEIIO Ha nHBIX yciioBusix (BHEOHpP)KEBOE WM C
WHBIMM KOHTpPAareHTaMu) - MO METOAMKE aHAJIOIMYHOM METOJMKE OIEHKH CIIpaBeIIuBOU
CTOMMOCTH TOJIy4YEHHBIX 3aliMOB (6 coomeemcmeuu ¢ pazoenom 10 nacmoawux Ilpasun).

[Ipn momydyeHuu UEHHBIX Oymar 1O OTmepanusiM, COBEpIIaeMbIM Ha BO3BpAaTHOW OCHOBE, HE
BJIEKYIITUM 3a COOOHM Mepexoj] BCEX PUCKOB M BHITOJ, CBS3aHHBIX C BIIAJICHUEM IIEHHON Oymarou,
MpU3HAHUS TIONYyYEHHBIX IIEHHBIX Oymar He mpoucxomuT. llpm »TOM JeHEXHbIE CpEACTBa,
MEPEYUCIICHHBIE MO TaKWUM OIepaluusiM, ¢ MOMEHTa HX IEPEYHUCICHUS U /0 MOMEHTa BO3Bpara
MPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue aKTUBBI OIICHUBAIOTCS CICAYIONUM 00Pa3oM:

e aKTHBBI, BO3HHKIIHE MO omepanusM oOpatHoro PEIIO ¢ kpeaWTHBIMH OpraHU3alUsSMHU,
3aKknoueHHbIM Ha Toprax [TAO «MockoBckas Oupika» - o METOAMKE, OMMCAHHON B pasjiene
4.4.2. nacrosmux [Ipasur,

® aKTHBBI, BO3HHKIIHE MO omepanusM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3aIUsSMHU,
3aKJIFOYEHHBIM Ha BHEOWPIKEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOW METOTUKE OLEHKH
CTIpaBEIIIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmeauu ¢ pazoenom 3nacmoawux Ipasun),

® aKTHBBI, BO3HHKIIKE MO omepanusm obpatHoro PEIIO ¢ mpoynmu opraHu3anusMu - IO
METOJIMKE, aHAIOTUYHOW METOJMKE OLIEHKH CIIPAaBEIIMBON CTOMMOCTH BBIJAHHBIX 3aiIMOB (8
coomeemcemeuu ¢ pazoerom 10 nacmoswux Ilpasun).

IIpu stom npu cosepuienun PEIIO ¢ LlenTpansHeiM koHTpareHToM Ha toprax ITAO «MockoBckas
Oupxa» KpEeOUTHBIM PUCK HE YUYUTHIBAETCS B BHJY HAUBBICIIErO YPOBHS pPEUTHHIA, MPUCBOCHHOIO
IleHTpanbHOMY KOHTpPAreHTy.



B ciyuae, ecnu @oHx mpoaaeT IEeHHbIE Oymaru, MOJy4EHHBbIE IO ONepalusM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa POH/I NpU3HAET 0053aTeNBCTBO MO BO3BPATy AAHHBIX LEHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA 0OPATHOTO BBIKYIIA JJAHHBIX IIeHHbIX Oymar DoHIoM Hiu
APYroro yperyaupoBaHUs 00s3aTeNbCTBa 110 BO3BpATy IONYYEHHBIX IeHHBIX Oymar. Takoe
00513aTENIbCTBO OLIGHUBACTCS B CyMME, PaBHOM CIIPaBEUIMBO CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMmar,
MOJUIS)KAIIMX BO3BPATYy, ONPEesieMOi B BBIOPAaHHOM ISl LIEHHBIX OyMar MmopsKe.

Onepayuu «cneyuanvnozon PEIIO c opokepom no nepenocy ooa3zamenbcme KiueHma

[Tpu coBepmennn creruanbHbX caenok PEITO ¢ 6pokepom 1o mepeHocy 00s3aTenbCTB KIMEHTA
MPU3HAHUS MOJIYYSHHBIX LIEHHBIX Oymar He nmpoucxoauT. [Ipu 3ToM mpusHaKTCs Clenyrolne akTUBbI U
00513aTeTLCTBA, BOSHHUKIIINE MO TAKUM CJIEIIKaM:

e 00s3aTeNBbCTBA IO BO3BpATy LIEHHBIX Oymar mno onepamusm obpatHoro PEIIO;

e TpeOoBaHUS MO BO3BPATy ACHEKHBIX CpelCcTB Mo caenkaMm obpatHoro PEIIO mpusnaioTcs B
KaueCTBE aKTHUBOB;

e 00s3aTeNBCTBA IO BO3BPATY JICHEXKHBIX CPEACTB 10 cruenkam npsmoro PEIIO.

Takue akTUBBI 1 003aTENBCTBA OLIEHUBAIOTCS CIEAYIOLIMM 00pa3oM:
Oopamnoe PEIIO

OO0s3arenbcTBa MO BO3BpaTy IEHHBIX OyMmar OLIGHMBAIOTCA B COOTBETCTBUHM C  OIEHKOMU
CHpaBeTMBON CTOMMOCTH TaKHX IIEHHBIX Oymar.

AKTHUBBI, BO3HUKIIIKE 10 onepauusiM oopatHoro PEIIO, onennBaroTcsi B CyMMe J€HEKHBIX CPEJICTB,
MOJIC)KAIUX UCIIOJIHEHHIO 10 BTOpou Yactu caenku PEIIO B coOTBETCTBUU ¢ periiaMeHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Clydae HEOOXOIMMOCTH OIPENEISIETCS C YYeTOM KOPPEKTHPOBKH B
COOTBETCTBHUH C MOPSAIKOM, IpenycMOoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIME mo onepauusM PEIIO oneHuBaroTcs MO METOJUKE aHAJIOTMYHOM
METOJMKE OIICHKH CIIPAaBEIJIMBON CTOMMOCTH IOJIYYEHHBIX 3alMOB (6 coomeemcmeuu c pazoenrom 10
nHacmosawux IIpasun).

4.4.2. OueHka aKkTHBOB, BO3HUKIIUX M0 onepauusm PEIIO, 3ak/1i04eHHBbIX ¢
KpeaIuTHBIMH oprann3anusamMu Ha Toprax IIAO «MockoBckas Oupaxa».

Ha nary orieHku nmpou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBkU 1o omneparusimM PEIIO,
ONPEACIIEHHOMN B CIEIKE, PHIHOYHBIM YCIOBHUSAM.

[IpouenTtHas craBka no onepanuu PEIIO npusHaeTcss ppIHOYHOM, €CJIN BBITIOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MHHUMaNbHOE 3Hauenue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110
UTOraM TOPTOBOTO JIHSA, HAa KOTOPBI OCYIIECTBISETCS pacueT CIpaBeATUBON CTOMMOCTHU (IJIs1 CPaBHEHUS
UCIIOJIb3YEeTCsl 3HaYeHHE CTAaBKU IO TOM IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJ0rOM B OLIEHHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 10
UTOraM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBISETCS pacyeT CIpaBeIMBOM CTOMMOCTH (ISl CpPaBHEHUS
UCMOJb3yeTCsl 3HaUeHHE CTaBKU MO TOW LIEHHOM Oymare, KOTopas SIBJISETCS 3aJOrOM B OIIEHMBAaeMOM
caenke PEITO)

IIpu 3TOM 3HaYEHMS CTAaBOK BBIOMPAIOTCS C YUETOM CpOKa, Ha KOTOPBIM 3aKiIIOueHa CAeNKa, U BUAA
BAJTFOTBI.



B cmydae, ecim na mary onpemeneHus CHA  OTCYTCTBYIOT CTaBKH Tpenomun 1 Tpemo makcs

HCTOJIb3YIOTCSI COOTBETCTBYIOIIME CTABKH IMOCIEIHEr0 TOProBoro AHs, Ha KoTtopbli [IAO MockoBckas
OMprKa pacCUMTHIBAIA YKa3aHHBIC CTaBKU. Tako# moaxos npuMensercs He 6osee 10 padounx mueid. [lpu
ATOM YUUTBHIBAIOTCS M aHATU3UPYIOTCA CYIECTBEHHbIE HA0JI0aeMble COOBITUSI B OTHOIICHUU YMHUTEHTA
WM PBIHKA B LIE€JIOM, KOTOpPbIE MPOU30LUIA C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS U KOTOPBIE MOTJIU OBl
MOBJICYb M3MEHEHHe CcTaBOK. llepedens coObiTuii oTpaskeH B 1. 4.6.3. Bo3MOXXHOCTh MCHOIB30BAHUS
JAHHBIX TMPEABIAYIIEr0 TOPTOBOIO JIHS Ha TOPIOBBIX IUIOLIAJAKaX HE NPHUMEHSAETCS B Cilydae, Korja
OTCYTCTBHE TOPIOB CBSI3aHO C IPUOCTAHOBKOW TOProB IO pemeHuto banka Poccuu, nproctaHOBKON
TOPrOB B CIy4ae JOCTHKECHHS YCTaHOBIICHHBIX OMpPKEHl MOPOTrOBBIX 3HAYEHWH WIIM MHBIMU COOBITHUSMHU
(cormacHO MOTHBHUPOBAHHOMY CYXXICHHMIO YIPaBIAIOMIEH KOMIAHUHM), CHOCOOHBIMHU CYIIECTBEHHO
MOBJUATh HAa HM3MEHEHHE CIPABEJIMBON CTOMMOCTH B TAaKOHM HETOPrOBBIM JE€Hb IO CPAaBHEHHUIO C
TOCJIEZIHMM TOPTOBBIM JIHEM. B ciiyyae OTCYTCTBUSL CTABOK Tpeno mun 1 Tpeno maxe 0071€€ 10 pabounx nnei

COOTBETCTBHUE HJIM HE COOTBETCTBHEC CTAaBKU PLIHOYHBIM YCJIIOBHAM IMOATBCPKIAACTCA MOTUBHPOBAHHBIM
CYXKICHUCM ynpaBnﬂ}omeﬁ KOMIIaHHH.

B Tom cnyuae, ecnu mponeHtHas ctaBka no caenke PEIIO npusHaercss pbIHOYHON, B KauecTBe
PBIHOYHOM McnoNb3yeTcs craBka 1o caenke PEIIO.

B TtoMm cnyuae, eciu nporneHTHas craBka o caenke PEIIO He mpu3HaeTcst pplIHOYHOM, B KayecTBe
PBIHOYHOM IIPU3HACTCS CTaBKa IOCIEAHEN CHENIKH, 3aKJI0YCHHOM Ha nary onpezneneHus CHA ¢ aktusowm,
SIBJISTFOLITUMCS 3aJ10TOM 110 orieHnBaeMoit cienke PEITO Ha coOoTBETCTBYIONIMI CPOK.

CrpaseuiuBas croumocts caenku PEIIO onpenensercs, Kak CTOUMOCTb CHIENKH IUTHOC HAYUCICHHbIE
UCXO/IS U3 MPOLIEHTHOM CTaBKHU MPOLIEHTHI HA /1aTy OLEHKU B ciaydae, eciu cpok caenku PEIIO menee 90
([eBsiHOCTA) AHEH € MATHI HCIIOTHEHHS | 9acTH, ¥ MPOIICHTHASI CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpaBIX clIydadax cCIrpaBcajinBasd CTOUMOCTb ONPCACIACTCA KaK MNPUBCACHHAA K OATC OLCHKH
CTOUMOCTb OCTaBIIMXCA OO0 MOMCHTaA IMOoramcHusda ACHCKHBIX IIOTOKOB (y‘II/ITbIBaI-OTCH IJ1aTCXKU
IIPpOUCHTOB U OCHOBHOM CYMMLI), pacCcuuTaHHasd ¢ UCIIOJIb30BAHHUEM B KAaUCCTBC CTaBKHU JOXOAHOCTH (T' ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3zHaHa ppIHOYHOH;

® CTaBKM IIOCIEHEN CIeNKH, 3aKioueHHOM Ha naty omnpeaeneHuss CYA ¢ akTHBOM,
SBJIAIOIIMMCS 3a70roM 1o onieHuBaemoi caenke PEITO Ha cooTBeTCTBYIOUIMI CPOK B MHBIX
Cllydasx.

®dopmMmyia pacyeTa npuBeaeHHOM croumoctH (PV):
N
_ CF;
PV = — %
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
T10 JIOTOBOPY;

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miaTexa;

to - JaTa OLICHKH.

4.5. OcHoBHOI1 (1M Hau0o/1ee BHITOAHBII) PHIHOK IIeHHOH Oymaru

4.5.1. OcoGeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLIEHKH HEKOTOPBHIX BH/10B LIEHHbIX Oymar



Bp160Op yMeCTHBIX METOIOB ONPENEIICHHUsS OCHOBHOTO pBIHKA M, COOTBETCTBEHHO, CTOUMOCTH
IIEHHBIX OyMar W WCTOYHHUKOB HCXOJHBIX JAHHBIX, HEOOXOIWMBIX I OMPEICICHUS CIPaBEITUBON
CTOMMOCTH IEHHBIX OymMar MHOCTPAHHBIX SMUTEHTOB, OOJHTaliii BHEIIHUX OOTUTAIMOHHBIX 3aiiMOB
Poccuiickoit ®denepanuu, MOITOBBIX IIEHHBIX OyMar WHOCTpPaHHBIX TOCYIapCTB, €BPOOOIUTAIIAN
WHOCTPAHHBIX IMHUTEHTOB, IICHHBIX Oymar MexJIyHapOIHBIX (PMHAHCOBBIX OpraHU3allvi, IIEHHBIX Oymar
MEXKIYHAPOJAHBIX KOMIIAHHWM, 3aBUCUT OT JCHCTBYIOIIMX OTPAHMYCHUN Ha PACHOPSIKEHUE IEHHBIMU
OymMaramMu Ha COOTBETCTBYIOIIMX PbIHKAaX. CTOMMOCTH IIEHHBIX OyMar OJHOTO BUJA WJIU OJHOTO M TOTO
K€ BBIITYCKA OIPEACIACTCS C HCIOJIb30BAHUEM OTIWYAIOMUXCS (pa3HbIX) METOJOB ONpEICICHUs
CTOMMOCTU U MCTOYHHMKOB JIaHHBIX, KOTOPhIE HarOOJIee YMECTHBI B IaHHBIX OOCTOSITEILCTBAX, C YUETOM
KPUTEPHUEB, XapaKTEPU3YIOITUX BO3MOKHOCTb PACIIOPSOKCHUSI [ICHHBIMHA OyMaraMmH.

Kpurepuewm, onpeaensroniumM BO3MOKHOCTb PACIIOPSKEHUSI HA TOM WUJIU UHOM PBIHKE, SIBIISETCA
MECTO XpaHEHUs IEHHOU Oymaru:

- B [IETIOYKE MECT XpaHeHus 1ieHHoi Oymaru ectb HKO AO HP/I;

- B IIEMIOYKE MeCT XpaHeHus nennor oymaru Her HKO AO HPJI.

B cnyyae HEBO3MOXXHOCTH TMOATBEPKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAIUYUS B
uernoyke mect xpaHeHusi neHHoit Oymaru HKO AO HPJI, nanHoe mnonarBepx acHUE OJDKHO OBITh
MPeIOCTaBlIeHO ympaBisiomeid kommnanueir @onga. [Ipu OTCyTCTBUM MOATBEPXKIEHUS OLIEHKA IEHOM
OyMarm OCyIIECTBIISCTCSI METOJaMH OIICHKH, TPEAYCMOTPEHHBIMH JIJISl OIICHKH OyMar ¢ OTCYTCTBHEM B
LeNnoYKe MecT xpaHeHus nenHoit 6ymaru HKO AO HPJI.

4.5.2. BbiOOp 0OCHOBHOTO PbIHKA

OCHOBHBIM WM HanOoJsiee BHITOJHBIM PHIHKOM JJIsl HEHHOIH OymMaru MoXeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JIaHHAas [IeHHast Oymara JIomyIeHa K 00palieHnIo U K KOTOPOMY Y YTIPaBISIOMEH KOMITaHUH
€CThb JOCTYII.

I[OCTYHHBIMI/I TOProBbIMHU INIOMIAAKAMU B LECIAX OMPCACIICHUA CHp&BCI{J’IHBOfI CTOMMOCTH I€CHHBIX
6YMaF SABJIFOTCA CJICAYIOMIUE TOPTrOBBIC IJIOMIAIKH:

e JIAO MockoBckas bupxa;
e JIAO «CIlby;
e AO CIIBb.

OcHOGHBIM_PHIHKOM _O1_UEHHLIX 0yMa2 poccuiickux imunmennmos (3a UCKIIOUCHUEM OOJUTaIHii
BHEUIHUX OOJMralMoHHbIX 3aiMoB Poccuiickoil ®enepanyu U LEHHBIX OyMmMar MeEXJIyHapOJHbIX
KOMIIAHWIT), JOMYIICHHBIX K TOpram, SIBIS€TCS POCCHICKas JMOCTYIHAs TOProBas IUIOIIAaKa C
HauOO0JIbIINM 00BEMOM TOPIOB.

OcCHOBHBIM _PBIHKOM _0J15_UEHHbLX OyMaA2 UHOCMPAHHLIX IMUMEHMO06, B TOM YUCIC IS OOJIMramuit
BHCIITHUX OOJIMTAIIMOHHBIX 3aiiMoB Poccuiickoit @eneparmu (nanee - [OBO3 P®D), noaroBbix MeHHBIX
OymMar WHOCTpPAHHBIX TOCYHapCTB, OONUTAalMii HMHOCTPAHHBIX OMHUTEHTOB, IIEHHBIX Oymar
MEXTYHAPOIHBIX (DMHAHCOBBIX OPTaHU3AINMA, [IEHHBIX OyMar MeXIYHApOIHBIX KOMIIAHHM, TOTYIIICHHBIX
K TOpram Ha OpraHM30BaHHBIX TOPTOBBIX IUIOMIAKAX, TPU3HAETCS IOCTYITHAS TOPTrOBasi TUIOMIA KA:

- poccuiickan momanka IAO «Mockoeckas Bupowca» — B ciiydae, eclid B IIENIOYKE MECT XpaHEHUS
neHHoit Oymaru npucyrersyetr HKO AO HP/I;

- poccuiickaa (3a uckarwuenuem ITAO «Mockoeckan bupxca») unu unocmpannas oupicu ¢
HauOOJIBIIUM 00BEMOM TOPTOB B Cllydae, €ClId B IIET0YKe MeCT XpaHeHus 1ieHHoi oymaru Het HKO AQO
HP/I.

Kpurepuem npusHaHusi pblHKa B Ka4eCTBE OCHOBHOTI'O SIBIISIETCS HAMOONBIINN, 10 CPAaBHEHUIO C
APYTUMH JOCTYIHBIMH PBIHKaMH, 00BEM TOPTOB - 00beM COeN0K RO Koauuecmey yeHHvx oymaz, 3a 30
TOPTrOBBIX JIHEH, MPEIIECTBYIONINX JaTe MPOBEepKH (BKItoUas AaTy oueHkH). [Ipu mposepke, sBiseTcs au



PBIHOK OCHOBHBIM (MJIM HanboJjiee BHITOIHBIM) B OTHOLICHUHU PbIHKA, HH(pOopMalus 00 o0beMax TOproB Ha
KOTOPOM HE pacKphIBAaeTCs Ha IMOCTOSHHON OCHOBE (HAampuMep, BHEOMPIKEBOW PBIHOK), MCIIONIB3YETCS
uHpopmanus, nyonukyemas WH(GOPMAIMOHHBIME areHTcTBaMHu WM npodeccuonansusivu CMU. Tlpu
IpOBEpPKEe HEOOXOANMO PaccMaTpUBaTh HH(OPMALIUIO TOIBKO O TEX PHIHKAX, HA KOTOPBIX Y IPABIISIONIAs
KOMIIaHUsI MorJia Obl 3aKiIoyaTh CHETKH, HCIONHSS TOJHOMOYHMS JOBEPUTEIBHOTO YIIPABISIONIETO
donoM 1100 OT CBOETO UMEHH, JINOO0 "epe3 Opokepa.

IIpu otcyrctBuu mHpopManuu 00 0OBEME CHENOK MO KOJMYECTBY LEHHBIX OyMmar HCIOJIb3YeTcs
uHpopmauusn 06 06veme coenok 6 oenexcnom sviparcenuu. O0HEMbI TOPTOB HAa PBHIHKE, BHIPAYKEHHBIC B
MHOCTPaHHOU BaJIIOTE, MOJIEKAT IepecyeTy B pyousn no kypcy banka Poccuu Ha gaty oneHKH.

IIpu paBeHctBe oObeMa TOProB Ha pA3IUYHBIX TOPIrOBBIX IUIOIIAAKAX W3 YHCIA JOCTYITHBIX
OCHOBHBIM PBIHKOM CYMTAETCSl TOProOBas IUJIOLIAJKA U3 YUCIA JOCTYIMHBIX C HAUOONIBIINM KOAUYECHI8OM
COenoK 3a OaHHBLIL NEPUoO.

OCHOBHbIM_DLIHKOM Ol UEHHbLIX 0ymaz (34 UCKIIOYeHUeM UHBECHIUUUOHHLIX NAe Naegblx
UHEECMUUUOHHLIX (hOHO06), HEe OQONYUWIeHHbIX K mopzam Ha OUPKEBBIX IUIOLIAKAX, IOCTYIHBIX
VYnpasisromei KOMIaH|H, SBISIETCS BHEOUPKEBON PHIHOK.

OcHoBHbIM DbIHKOM o UHBECMUUUOHHbIX nA€6 OTKPLIThIX, HHTCPBAJIbHBIX W 3aKPBITBIX ITACBbIX
MHBCCTUIITMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpramM, SABJIACTCA BHG6Hp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CACIIKHU I10 HpI/IO6peTeHI/IIO U TOTalICHUIO MHBCCTUIIMOHHBIX I1aCB Y ynpaBn;Homeﬁ
KOMITaHHUH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECTUIITMOHHOT' O (1)0HIIa.

B cnydae, ecniu Ha BceX JOCTYMHBIX M HAOIIOJaeMbIX OMPKEBBIX IIOMIAIKaX ObLT HETOPTOBBIN JICHb
Ha pgary onpeneneaus CYA, aHanu3upyrOTCs JaHHBIE TOCJIEIHEr0 TOPTrOBOTO JHS Ha JaHHBIX
wionaakax. [Ipu 3TOM YYHTHIBAIOTCA M AHAIM3UPYIOTCS CYIIECTBEHHbIE HaOII0JaeMble COOBITUS B
OTHOIIEHWU SMUTEHTA WX PhIHKA B 1[€JIOM, KOTOPBIE MPOU30IILIN ¢ MOMEHTA MOCJIEIHET0 TOPrOBOTO JTHS
1 KOTOpBIE MOTJIH ObI ITOBJIEYh U3MEHEHUE OlLleHKU. [lepedern coObITHIT OTpakeH B 1. 4.6.3.

B cmydae, ecnim Ha mary ompexaenenus CUA HETOpProBblil JAcHb OBUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX U HaONI0JaeMbIX OWPIKEBBIX IUJIOLIA/IKAX, AHAJTU3UPYIOTCSA JaHHbIE TeX JAOCTYIHBIX H
HaO0II0/1aeMBIX OMPIKEBBIX IUIOMIAT0OK, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aary onpeneieHus CUA.

4.6. OueHka HeHHbIX Oymar
4.6.1. Ouenka 10Jarosbix Oymar. O0mue nos0:keHus
Enununeii yuera onAroBBIX IEHHBIX OyMar sBIISIETCS] OJJHA TOJTOBAast IeHHast Oymara.

Takue noiroBble MHCTPYMEHTHI, KaK BEKCEJs, BBIMTYIIECHHbIE OAHKOM U JEMO3UTHBIE CePTU(UKATHI
0aHKOB, OIICHMBAIOTCS TI0 METOJAWKE, AHAJOTHYHOW METOJMKE OIICHKH CIPABEIIMBOW CTOUMOCTH
JIETIO3UTOB (6 coomeemcemauu ¢ pazoenrom 3 nacmoawux Ilpaeun).

Bekcernst, BBITyIIEHHBIE HWHBIMH JIMIIAMH, OIICHWBAIOTCS IO METOJHMKE OIICHKH CIpPaBEITNBOM
CTOMMOCTH 3aiiMOB BBIIAHHBIX (68 coomeemcmeuu ¢ pazoenom 9 nacmosuyux Ilpaeun).

CrpaBeaniuBas CTOMMOCTb JIOJITOBOW IIEHHONM OyMaru Ompezensercs € Y4YeTOM HaKOIJIEHHOrO
KYIIOHHOT'O 10X0/a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHbIM Oymaram (Oazee umenyromcs HKJ])
OLIEHUBAIOTCS B CYMMe€, HCUHUCIIEHHOM UCXOMsI U3 CTaBKU KYIOHHOTO JI0X0/a, YCTAHOBJIEHHON B peIICHUH
O BBINYCKE (JIOTIOJTHUTEIEHOM BBITYCKE) MM TPOCIIEKTEe SYMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa WX
BbIIaThl. CyMMa HaKOIUIEHHOT'O KYIOHHOTO JI0XO/a OIpENeNsieTCsl B CIEAYIOLIEM MOpsIKe: cymMma
HAKOIUICHHOTO KYMOHHOTO JI0XOJa, PacCUMTaHHAs B BAIIOTE HOMHHAJA MCXOS W3 CTaBKU KYMOHHOTO
J0X0/a, OKpyrjisercs A0 2 (AByX) 3HAKOB IOCHE 3alsATOW M YMHOXAeTcs Ha KOJUYECTBO Oymar B
noptderne, mociae 4ero MONTydeHHas BEJMYMHA OKpYTJsercs a0 2 (IByX) 3HAKOB IOCHE 3alsATOH, NpH
HEO0XOIMMOCTH YMHOXKA€TCsl Ha KypcC, YCTaHOBJIEHHBIH B Hactosmux IlpaBunax, u okpyriasercsa ao 2
(IBYX) 3HAKOB I1OCJIE 3aMATOM.



B cnydae, eciu mpoCneKTOM IEHHBIX OyMar mpenrycMOTPEeHBI epeMEHHBIC KYITOHBI U/WJI HOMUHAJ,
BEJIMYMHA KOTOPBIX HEU3BECTHBI W/WIM 3aBUCUT OT OIpPEAETCHHBIX IMOKa3aTesied, M OlLIeHKa LIEHHOM
OyMaru TpOW3BOJUTCS B YCJIOBHUSIX OTCYTCTBUS aKTUBHOTO PBIHKA, TO IS OICHKH BEIWYMHBI TAKHX
IJIATEeKEW UCIONIb3YEeTCs MOPSIOK, onucaHHbli B [Ipunoxenun 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar JIOTIOJIHUTENILHOTO BBIYCKa, BKIIOYCHHBIX B
coctaB akTuBOoB (DOHIA B pe3ynbTaTe pPa3sMEIIECHHs IIyTeM KOHBEPTAMM B HUX KOHBEPTUPYEMBIX
JONTOBBIX LIEHHBIX Oymar, mpuHaiexammx OoHIy, MPU3HACTCS PABHOM CHPABEAJIMBOW CTOMMOCTHU
JONrOBBIX LIEHHBIX OyMar BBITYCKAa, [0 OTHOLIEHHWIO K KOTOPOMY TaKOH BBIIYCK SIBJISETCS
JOTIOJIHUTEIBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIIPENEISACTCS AaKTUBHBIM pPBHIHOK. B uHOM ciydae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JIOMOJIHUTEIBHOTO BBIITYCKa OIpeesseTcs B 00IIeM HOopsiiKe

OmneHka crpaBeIMBOM CTOMMOCTH JIOJTOBBIX IEHHBIX OyMar HOBOTO BBINYCKa, NMOJYYCHHBIX B
pe3yiabTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexkamux Ponay, paccMorpena B 1. 4.6.6 HacTosmux
[IpaBui.

B cnydyae HeMCHOJIHEHUS SMHUTEHTOM 0043aTeNbCTBA MO KaKOW-TMOO BBINYIIEHHOH UM J0JIFOBOM
LEHHOI Oymare mo HMCTEYEHUH CPOKOB, YKa3aHHBIX B [IpmiiokeHHMH 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCIIOJIHEHUSI TAKOro O0O0s3aTeNbCTBA BCE BBIMYCKM LIEHHBIX OyMar Takoro 3MHUTEHTa OLIEHUBAIOTCS B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B ciyuae, ecnu mo neHHsIM OyMaraMm BbISIBIIEHBI IPU3HAKU OOECIIEHEHMs, U OTCYTCTBYET LieHa
aKTUBHOTO pbIHKa (CIpaBe/IMBasi CTOMMOCTb IO yKa3aHHbIM aKTHMBaM OLIEHHMBAETCS C IMPUMEHEHHUEM
MoJiesIel OLIEHKHM Ha HEaKTHBHOM pbIHKE), CIIPABEIMBasi CTOMMOCTh TaKOl LIEHHON Oymaru sMUTEHTa (B
TOM YHCIIE HAXOJIIEroCs B COCTOSHUU OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUH C IMOPSIKOM,
yka3aHHbIM B [Ipunoxxenun 2.

Ouenka cnpagednugoli cmoumocmu 00auzayuil, RPUOOPEMeHHbIX NPU Pa3MeuieHuU

Jlns onpeneneHust CupaBeJIuBOM CTOMMOCTH OOJIMraluii poCCUICKMX SMHUTEHTOB, IPUOOPETEHHBIX
IIpU pa3MELIEHUH B CiIydae HEBO3MOXHOCTU ONpEAENICHUsI CTOUMOCTH B OOIIEM MOpsAKE (B TOM YHUCIIE
3aMeIIaoUINX OOJUraluii, oriaTa KOTOPhIX MPH UX pa3MEIeHUH OCYLIECTBISAETCS €BpOOOIUTrausamMu (B
TOM 4YMCJIE B ciydae nepenayd (YCTYNKH) BCEX MMYLIECTBEHHBIX M HHBIX IpaB IO €BPOOOIUTaLUsIM
POCCHICKMM IOPMJIMYECKUM JIMIaM)), B OTHOIIEHWH KOTOPBIX ObUIa 3aKioueHa Ccielka [0
HpI/IO6peTCHI/IIO OECHHBIX 6YMal" C ODMUTCHTOM HIJIN HpO(l)GCCI/IOHaIII)HI)IM YYaCTHUKOM pPbIHKA HCHHBIX
Oymar, OKa3bIBaIOIIUM SMHUTEHTY YCIYTH 110 pa3MEIICHUIO [IEHHBIX OyMar OT CBOEro MMEHH, HO 3a CUeT U
110 MOPYYCHUIO DMUTCHTA, JIN0O C JTI00BIM APYruM TPETbUM JIMIOM B IIEPHUOA C AAaThbl HAYaJIa pa3MCUICHUA
10 1aTy OKOHYaHUs pa3MelleHus (fajnee — IieHHble Oymaru, pruoOpeTeHHbIe PH Pa3MELeHUH), C JaThl
HpI/IO6peTeHI/I$I U 10 JaTbl OKOHYAHMA PA3sMCUICHHA HCIIOJIB3YCTCA IIEHA pPa3MCUICHUA (I[J'ISI JOJIT'OBBIX
LEHHbIX OyMar — IieHa pa3MeLIeHMs C YYeTOM HAKOIUIEHHOTO KYMOHHOTO J/10XO0/a, €ClIM HAuHCIIEeHue
KYIIOHHOTO J0XO0Ja 3a NCpuoJ pasMCIICHUA MNPEAYCMOTPCHO YCIOBUAMHU PASMCIICHHA WM HWHBIM
JOKYMEHTOM).

Ansa onpeneneHus cnpaBefnnMBOM CTOMMOCTU LieHHbIX 6yMar, NpuobpeTeHHbIX MpU pasMeLleHun,
C JaTbl, crneaywlowei 3a [aTON OKOHYAHUSA pa3MelleHns, M A0 TMOSABICHUS LEH, MO3BOJSIOLIUX
IIPOM3BECTH OLIEHKY IO JaHHBIM aKTMBHOTO OCHOBHOT'O PbIHKA, HO He Oojee 10 pabouux nHeW ¢ naThl
OKOHYaHUSl pa3MelleHHs (BKJIIOYUTEIbHO) NPUMEHSIETCS LeHa pa3MEIIeHus, CKOPPEKTHpPOBaHHAas
o0paTHO TPOMOPIIMOHAIILHO HAa W3MEHEHHWE KItoueBoW cTaBku banka Poccum 3a mepuwon ¢ nmarhl
pasmenieHust 10 Aatbl onleHkH. Haumnast ¢ 11 nHsA cnpaBeanuBas CTOMMOCTH OINpPENENsIeTcss B 00IeM
MOpsIKE.

4.6.2. Ouenka aoJieBbIX Oymar. Ooume moJioKeHust

Enununeil yueta npu olieHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[UH, €CIIM 00Ilee KOJIMYECTBO aKIHi,
npuHauiexkammx DoHay, cocraBimser Oomee 20% oT oO0mero koimuecTBa OOBIKHOBEHHBIX aKITUN
OMHUTEHTA (Oanee UMEeHYemcs CyuwecmeeHHblll naKem aKyuii), sIBISETCs] BECh CYIIECTBEHHbIHN MaKkeT akui
JAHHOTO SMHTEHTa, npuHamnexamuii Ponay. Takol CyIIEeCTBEHHBIM NAKET aKIHMA OLICHUBAETCS
OLICHIIMKOM C Y4€TOM IPEMHUHU 3a BO3MOXHBIH KOHTpOJIb (3HAUMTENbHOE BiIUsHUE). B ciydae, ecinu



ITaHUPYCTCA NU3MCHCHHUC JOJIN Yy4aCTUA CDOHIIa B KaITUTAJIC SMUTCHTA J0 MOJYUCHUSA CIICAYIOIICTO OTUCTA
OICHIIWKA, OTYCT OLCHIIMKA OOJDKEH COACPKATh OLCHKY CTOMMOCTHU JId PA3JIMYHBIX II0 pasMEpy
yuacTtusa CyllCCTBCHHBIX ITAKCTOB aKHHfI.

EHHHHHCﬁ Y4€Ta BO BCCX OCTAJIBHBIX CIIyYasaX sABJIACTCA OJHA J0JICBaA HCHHAA 6yMara.

CrnpaBeanuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar OMOJHMTEIBHOTO BBINYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJA B pe3ysibTaTe pa3sMELICHMsI ITUX LEHHBIX Oymar ImyTeM pacupeleseHHsl Cpeau
aKLMOHEPOB WJIM IIyTEM KOHBEpTAllMM B HHMX KOHBEPTUPYEMBIX LEHHBIX Oymar, NpU3HAETCS pPaBHOMN
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX LIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS. TOTIOJIHUTEIIbHBIM, €CJIHM 110 TAKOMY BBIIIYCKY OIPEIEIAETCS aKTUBHBIA PHIHOK. B MHOM citydyae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JIOMOJIHUTEIBHOTO BhIITYCKa ONpeesseTcs B 00IIeM HopsiiKe

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKA, BKIIOUYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMardu J0JIEBBIX IICHHBIX Oymar,
npunamnexammx DoHIy, HpH peopraHuzauu B (GOpME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
CHpaBeIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX Oymar BBIIYCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOW BBIITYCK
SBJIAETCS TOTIOJHUTENIbHBIM, €CJIU 110 TAKOMY BBIIIYCKY ONPEEINIAETCS aKTUBHBIM pPbIHOK. B MHOM ciyuae
CIpaBeIBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIHHOTO BBITYCKA ONpeIeNsieTcs B 001eM NopsiaKe.

CrnpaBemyinBas CTOMMOCTD JOJIEBBIX LIEHHBIX Oymar JOIMOJIHUTEIBHOIO BBINYCKA, BKJIIOUYEHHBIX B
cocTaB akTUBOB (OHNA B pe3yibTaTe pa3MeIleHUs, MPU3HAETCS PaBHOW HYJIEBOW CTOMMOCTH JO AAThl
OIJIaThl JIOTIOJIHUTENBHOIO Bbiycka. C 1aThl OIUIaThl JONOJHUTEIBHOIO BBIMYCKA CIHpaBeJINBast
CTOMMOCTD LIEHHBIX OyMar ompesensieTcs B 001eM HopsiaKe.

Ecin pa3smenieHue JONOJIHUTENBHOIO BBIYCKA aKIMM IyTeM MOANMCKH IIpearoJiaraer
3aKJIIOYEHUE JOTOBOPA KYIUIM-TIPOJAXH AaKLIM MEXAy HHBECTOPOM M 3MHUTEHTOM, CIIpaBeINBas
CTOMMOCTb TAaKOTO JIOTOBOpa IPU3HACTCSI pPaBHOM HYJIEBOM CTOMMOCTH JO JaThl OIUIATHI
JOTIOJIHUTENBHOrO Bblycka. C JaThl OIUIAThl JOMOJIHUTENBHOIO BBINYCKA CIPaBEIINBas CTOUMOCTH
JIOTOBOpa ONpeJeNsieTcs B 0011eM HOopsAKe.

OneHka CHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKA, IMOJTYYCHHBIX B
pe3ylibTaTe KOHBEPTAIlMU IICHHBIX OyMar, nmpuHaanexamux Doy, paccMoTpeHna B 1. 4.6.7 HacTOSAIIIX
IIpaBui.

CrpaBesiuBOl CTOMMOCTBIO LIEHHBIX OyMmar, NpUOOpETEeHHBIX Ha JTale pa3MELIeHUs, IpU
OTCYTCTBMM aKTUBHOIO pBIHKA SBJIAETCSA LieHAa pasmemieHus. C naTel MOSABIECHUS ILIEH, MO3BOJIIOIIUX
MIPOM3BECTH OIIEHKY IO JaHHBIM aKTHBHOI'O OCHOBHOT'O PBIHKA, CIIPaBEAJIMBas CTOUMOCTh OIpe/esieTcs
B o0remM HIOPSIIKE.
[Ipu oTCyTCTBUM yKa3aHHBIX LieH B TeueHue 10 pabouux qHEH ¢ maThl mpuoOpeTeHus eHHbIX Oymar Ha
JTarne pa3MelleHus (BKIYUTENBHO) MpUMeHseTcs LieHa pa3menienus. Haunnas ¢ 11 qHs cnpaBeanuBas
CTOMMOCTb OIPEAEIAETCA B O0IIEM MOPSIIKE.

B cnydyae Bo30ykaeHHH Mpoleaypbl OAHKPOTCTBA B OTHOUICHHH SMUTEHTa (JIUIA, 00SI3aHHOTO MO
IIEHHOM Oymare), ¢ 1aTbl O(QUIIMAIIBHOTO COOOIICHHUSI 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
W JIeTIO3UTApHBIX PACMUCOK SMHUTEHTa (HIa, O0s3aHHOTO MO IEHHOW Oymare), HaxoJsIIerocs B
COCTOSIHMHM OaHKpPOTCTBA, paBHa 0 (Hy/I0) 3a UCKIFOUCHHUEM CIy4aeB HaJWYHs I[€H aKTUBHOTO PBIHKA IO
TakuM Oymaram 00 OT4YeTa OIEHIINKA, COCTABICHHOTO Ha JAaTy MOCje Havaua mpoiecca OaHKPOTCTBA U
He paHee 6 MecsileB 10 MoMeHTa pacuera CHA.

4.6.3. OueHka HEeHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PbIHKOM fIBJIsieTCs OMpiKeBOM
PBIHOK

Puinok aensemcs akmugHvlm, 8 clyuae HAIUYUS HA 0amy OonpeoeieHus Cnpaseorusol Cmoumocmu
YeHbl, UCNONb3YeMOU Olsl OYeHKU OAHHOU YeHHOU Oymazu, HeHY1e8020 00bemMa Mop208 U BblNOIHEHbL
00HOBPEMEHHO Clledyioujue YCA08USL:

e Kkonu4ecTBO crenok 3a nmocienuue 10 (Jecsats) Toproseix nueit 10 (Jecsats) u 6omee;
e CoBokynHbI 00beM caenok 3a nociennue 10 (decars) Toproseix nueit npessicun S00 000
(ITarbcoT THICSAY) PYO.



Kputepnii o konndecTBe CAEIOK MPUMEHSETCS B Cllydae, €cil Ha BCEX JAOCTYIHBIX HaOIII0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOPTYeTCs IICHHAs OyMara, B JOCTYIHBIX HCTOYHUKAX HH(OPMAIIUH €CTh TaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHUU KPUTCPHA O KOJIUUCCTBC CICIOK XOT: 61:1 Ha OJHOM OOCTYIIHOM
HAOJII0JTaeMOM PBIHKE ISl ONPEICICHUS aKTUBHOTO PhIHKA MPUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
obBema cienok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HospkeH npebimats 3 000 000 pyo6eid.

HpI/I ITPOBEPKE YCJ'IOBI/Iﬁ AKTHBHOCTH HUCIIOJIB3YIOTCA AAHHBIC OCHOBHOI'O PCKHUMaA TOPIroOB.

B ciygae, eciu nieHHas Oymara TOpryercs Ha POCCHIMCKOW OHMpKe B OCHOBHOM PEXKHME TOPTOB C
pacuetamMu B pyOJIsIX ¥ B MHOCTPAHHON BAJIIOTE€ M TaKHUE PEXUMBI TOPTOB JIOCTYIHBI JJIi COBEPIICHUS
cnenok 3a cuetr umyniectsa [IM®, To COBOKYMHBIN 00BEM CHENOK OMpeAessieTcs Mo oomemMy o0beMy
TOPrOB C pacueTamMy B pyOJIsiX U B MHOCTPAHHOW BaJIoOTe.

B ToM cnyuae, ecniu 00beM TOPTOB BBIPAKEH B WHOCTPAHHOW BAIOTE, IS IEJICH OIMpeaeTeHUs
COOTBETCTBHUSl KPHUTEPHUSIM AaKTUBHOTO pBHIHKA COBOKYMHBIH 00BeM TOproB 3a 10 TOProBbIX IHEM
nepeBoauTcs B pyonu mo kypey banka Poccun Ha nary onpeneneanst CHA.

B cnydae, ecnu Ha BceX JAOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIOMIA/IKaX OBbLT HETOPTOBBIM JCHb
Ha pgary onpenenenus CYA, aHanu3upyrOTCs AaHHBIE TOCJIEIHEr0 TOPTrOBOTO JHS Ha JaHHBIX
TUIOIIAIKaX.

[Ipu 5TOM YYHTBHIBAIOTCS W AHATM3MPYIOTCS CYIIECTBEHHBIC HAOIOJaeMble COOBITHS B OTHOIICHUH
SMUTEHTA WIH PBbIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIM C MOMEHTA IIOCIEAHETO TOPIOBOIO AHA U KOTOPbIE
MOTJIH ObI TOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciy4yae BO3HMKHOBEHUS CISAYIOIIUX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00CCIICHEHUS, H3JI0KCHHBIX B PUJIOKCHHUH 2.

o CoObITHS CITUSHUS U TOTJIONICHUS KOMITAHUW C yYaCTHEM 3MHTEHTA WJIH TOJIOBHBIX, JTOYCPHHUX
KOMIIAHUI; TPUBJICUYCHUS M IIOTAIICHUS KamuTajla SMHTCHTOM WJIM TOJOBHBIX, TOYEPHHUX
KOMITaHUM.

e [IpuocraHoBKa TOProB, ACIUCTUHT M U3MEHEHUE KATETOPUH JIMCTUHTA JTIFOOOH IeHHOW Oymaru
OMUTCHTA Ha JIF000H TOpryemMoi oupxe.

o CHMXKCHUE KPEIUTHOTO PEUTHHTA, YXYALICHHE IPOTHO3a peHTHHTA 00 OT3bIB PEHTHHTA, WIH
o0BsiBneHNE nedosiTa MO TOCAOITraM CTpaHbl IOPUCAUKIIMU WM CTPaH BEACHHUS OCHOBHOMN
YKOHOMHYECKOU JIeATEITPHOCTH SMHUTCHTA.

CTOMMOCTb ~ ONPEHENSAETC B COOTBETCTBUM C TOPSAKOM KOPPEKTHPOBKHM, IPEAYCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B cimyyae u3MeHEeHMsl KIIH04YEBOI CTaBKU pacueT CTOMMOCTH OCYLIECTBISETCS Ha OCHOBE LIEHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannasix «llenoBoit nentp HP»
(0anee umenyemcs: Memoouxa HPJJ") moGbIM TOCTYITHBIM METOIOM Pacdera, a B CIy4ae ee OTCYTCTBHS
Ha JIaTy OIIEHKH - Ha OCHOBE MOTHUBHUPOBAHHOTO CY)KICHHsS YIPABISIOMIEH KOMITAHUHM TI0 MOJEIH
KOPPEKTHPOBKH LIEHBI IPEABIAYILEr0 TOPrOBOT'O JIHS, OMCAHHOM B MOTUBUPOBAHHOM CYKJCHUH.

Ncrounukom nnpopmanuu ssisiercs cailt banka Poccun u Jlenra HoBocTel.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIISETCS ¢ YUETOM TOIO, YTO BO3MOYKHOCTD MCIIOJIb30BAHMS
JAHHBIX IIOCJEJIHETO TOPrOBOIO JHS Ha TOPrOBBIX IUIOMIAJKaX HE IPUMEHSAETCS B Ciydae, Korjaa
HETOProBbIil IeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM DPBIHKE) CBSA3aH C MPHOCTAHOBKOM TOPTOB IO
pemennto banka Poccum, mpuocTaHOBKOM TOProB B ciy4yae JOCTHXKEHUS YCTAaHOBIJIEHHBIX OWpKel
MOPOTOBBIX 3HAUYEHUH WM MHBIMH COOBITUSMH (COTJIACHO MOTUBHUPOBAHHOMY CYXJIEHHUIO YIPaBJISIOIIEH
KOMITaHUM), CIIOCOOHBIMHM CYLIECTBEHHO IMOBJHUATh HAa W3MEHEHHME CIPABEJIMBONM CTOMMOCTH B TaKOM
HETOPrOBBbIM JCHb II0 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBbIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOSITENTLCTBA MPUBOAAT K 3aTPYIHEHHUIO (HEBO3MOXKHOCTH) ONpEENEHUs] CIPaBEIMBOA CTOUMOCTH
aKTHBOB, YIpaBIAIONAs KOMIAaHMUA 00sd3aHa IPHOCTAHOBUTH BbIJAYy, IMOralieHue U OOMEeH
MHBECTUIIMOHHBIX [a€B I1a€BOTO HHBECTULMOHHOIO (HOHAA MO TMpPHYMHAM, HE 3aBUCSIIUM OT

! Lena, paccunrtannas HKO AO HPJl mo meromonmormsM, yrepkaeHHbIM 01.12.2017 um mozmguee. [Ipmoputer oTmaeTcs mociemHeit
YTBEPKAECHHOI METOAMKE B paMKax KaXXJ0ro BHJa LIEHHbIX OyMar.



YIpaBISIONIEH KOMIaHUH, 0€30THOCUTENHHO TUIA MAEBOI0 MHBECTUIIMOHHOTO (JOHA U HE3aBUCHUMO OT
(bakTUYECKOro MpOBEACHUS MPOLEAYp MO Bbllaye, MOTAMICHUI0 M OOMEHY MHBECTHIIMOHHBIX TaeB B
MOMEHT BO3HUKHOBEHHUS 00S13aHHOCTH 110 TPHOCTAHOBIICHUIO.

B cnyuae, ecnmu Ha mary ompenenenuss CUA HeToproBbiil JieHb ObUT Ha OAHOM WJIM HECKOJIbKHX
JOCTYIHBIX W HAOIIOaeMbIX OHMPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAaHHBIE TEX JOCTYIHBIX H
Ha0II0JaeMbIX OUP)KEBBIX ITUIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha aaty onpenencHus CUA.

4.6.3.1. Ilennvie 6ymazu, 013 KOMOPHIX PLIHOK AAAemMCA aKmuehvim. Ouenka, 0CHOBAHHAA
Ha UCX0OHBIX OaHHbIX 1 yposHs.

Ecnu B KauecTBe OCHOBHOT'O aKTUBHOI'O PbIHKA 01 UEHHbIX 0YMA2 POCCUUCKUX IMUNIEHIMOE, 32
uckmoueHueM ['OBO3 P® u meHHbix Oymar MeXIyHapOJHBIX KOMIIAHUM, TpU3HAH PoccUiicKMii
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, JUIsl KOTOPBIX PBIHOK SIBJISIETCS AKTUBHBIM, OLIEHMBAIOTCS C
UCIOJIb30BAHUEM LIEH B CICAYIOILEM MOPSIKE:

1. CpenneB3BelleHHas 11l€HA HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHM, paccuuTaHHas Oup:kei Ha
naty omnpenenenuss CHA (wiu B mocnenHuid OIvKaluii TOProBuli 1eHb, eciau gata onpenenenus CHA
SIBJISICTCSI HE TOPTOBBIM JIHEM) TIPH YCIIOBUU, YTO JIAHHAS I[€HA HAXOJMUTCS B MpeJiesax CIpai/ia Mo Crupocy
(bid, mpu orcyrcTBUM momycTuMo npuMeraTh high bid mpu ycnosuu, uto high bid< low offer) u npeanoxenuio
(offer, mpu oTcyrcTBHM fomyctumo npuMensTs low offer mpu ycnosum, uro high bid< low offer) Ha ykazannyto
Aarty,

2. llena 3akpeIThsi, paccuMTaHHass Oupkeil Ha npaty ompeaenenus CYA (wim Ha TOCIHETHHNA
OnuKalIuii TOProBeId IeHb, eciu aaTta onpeaenenus CYA sBiseTcs HE TOProOBBIM JIHEM) MPHU YCIOBUU
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI TaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hylio ¢ mposepkoii (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTrOBOH CECCHHM POCCHICKOH OMpXH Ha JaTy
onpeneneHuss CHA (wm B mociaeaHuil OMvKaWIIMi TOProBbId JeHb, eciin jata ompenencHus CUA
SBIIICTCS HE TOPrOBBIM JIHEM) IPU YCIOBUHU MOATBEPXKICHUS ee KoppekTHoctu. lleHa cmpoca,
ompezaeneHHas Ha Aary onpeaeneHus CUA (unu B mocneqHuil Omukaliuii TOproBelil 1eHb, €CM JaTa
omnpeneneauss CYA sBisieTcss HE TOPrOBBIM JIHEM), MPHU3HACTCS KOPPEKTHOHM, €CIM OHA HAXOJHUTCS B
HMHTEpBaJIe MEXy MUHUMAJIbHOW U MaKCUMAIbHOMN IIEHAMH CIIEJIOK Ha ATy K€ JaTy 3TOH ke OUpxKu.

na_unocmpannvix uyennvix oymaz, 'OBO3 P® u yennvix 0ymaz mexncoynapoOHslX KOMRAHUIL
OLIEHKA CHpPaBEJIUBOM CTOMMOCTH OCYIIECTBISCTCS B COOTBETCTBUM C METOAAMH, YKAa3aHHBIMH B
ITpunoxxennn 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHUMCKON OMpike B PeXHMax TOPTOB € pacyeTaMH B pyOJIsiX U
MHOCTPAaHHOW BaJlOTe, W Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO JJs BbIOOpa
CIPaBEUIMBON LIEHBI HUCIOJB3YIOTCS IMPHOPUTETHO LIEHBI TOIO PEXKMMa TOProB, IO KOTOPOMY Ha JaTy
OLIEHKH OTpe/iesieH HauOOoJbIINil 00beM MO KPUTEPHUSM BBIOOpA OCHOBHOI'O PHIHKA, YCTAHOBJICHHBIM B
Hactosmux [IpaBunax. B ciydae, ecnm HM onHAa M3 IIeH IO BBHIOPAaHHOMY pEXUMY TOProB B
OTIpe/IeIEHHON BaJlI0TE HE MOKET OBITh MCIIOJIb30BAHA HA JaTy OLIEHKH, TO UCIOJIb3YIOTCS IIEHBI 32 TY K€
JaTy 10 peKUMY TOPTOB B IPYTroif BAJIIOTE C 00BEMOM TOProB 110 KPUTEPUSAM BBIOOpPa OCHOBHOTO PHIHKA B
MOPSAJIKE YMEHbILIEHUSI.

B crmydae oTCyTCTBHS 1IEH Ha JaTy OLIEHKH CIpPaBeUIMBas CTOUMOCTH OMPEAEINSETCS B MOPSJKE,
MPETYCMOTPSHHOM JUIsI OIICHKH I[EHHBIX OyMar, He UMEIONINX aKTHBHOTO PhIHKA (B COOTBETCTBUU C II.
4.6.3.2 nacrosimux [IpaBum).

4.6.3.2. Ilennvie bymacu, e umeroujue aKmMueHo20 PolHKA.



CronMocCTh IIeHHBIX OyMar B CiIydae HaJdu4dus MPU3HAKOB 00ECIIEHEHHS M OTCYTCTBUS I[EH aKTUBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompenencHuss CHUA unu 1eHbl, pacCUuTaHHON HAOJI0/1aeéMbIMH UCTOYHUKAMHU
uHpopmanuu (B T.4. HKO AO HP/I), no3Bossonieil onpeaenuTs CHpaBeAINBYl0 CTOUMOCTh Ha JaTy
onpeneneHuss CYUA, ompenensercs B COOTBETCTBUU C TOPSIKOM KOPPEKTHPOBKH, MPEIyCMOTPEHHBIM
[Tpunoxxenuem 2.

4.6.3.2.1. Jlonzoevle yennvie oymazu

4.6.3.2.1.1. Ilennvie oymacu poccuiickozo smumenma, 3a uckiouenuem I'OBO3 P® u uyennuvix
oymaz mexcOyHapoOHbIX KOMNAHUL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

1. Henst no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOIAHBIX JAHHBIX 1-T0 M 2-10 YpPOBHS
B cooTBercTBHE ¢ MCDPO13

B xadectBe CHpaBeﬂHHBOﬁ CTOMMOCTH NI CHHBIX 6yMar, HC HMCHOIIHNX AaKTUBHOI'O PbIHKA,
HCIIOJIB3YCTCA HCHA HA MOaTy OLCHKH, pacCUUTaHHas I10 MeTOI[I/IKe HPI[, Ha OCHOBAaHHHU JOAaHHBIX
UCKJIIOYHMTENIHO U3 poccuiickux wuctounnkoB (https://nsddata.ru/ru/products/valuation-center) npu
YCJIOBUH, YTO JaHHAs LICHA ITPU3HAHA KOppeKTHOfI. HOpH,Z[OK IMPHU3HAHUA LICHBI KOppeKTHOﬁZ

Ecnu Ha nmaty omneHkw (WM Ha MOCIEAHWH ONVKaWIIMiA TOProBBIN J€Hb, €CIHM JaTa ONpeeTICHHs
CYA sBnsercs He TOproBeIM jaHeM M leHa HPJl Ha naTy oLleHKHM He pacCuUThIBAlach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaIUs O IIEHE MPEJIOKEHHUS U CIpoca M IeHa, paccuuTanHas o Meromuke HPJI
(Llena HPM) Bxomut B cnpan BID < Ilena HPJ[ < OFFER, To B kadecTBe CHpaBeIMBOM CTOUMOCTH
npunuMaercs Llena HP/I.

Ecin Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAaueCTBE CHPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOIUTCA
omuxe k Llene HPJl mpu OTCYTCTBHUU 3KCHEPTHOTO CYXACHUS YTPABISIOMIEH KOMIIAHUU O MPU3HAHUU
ten BID / OFFER HekoppeKTHOIA.

Ecnu Ha naTy oneHkH (MM Ha MOCHEAHUN OnmKaWluii TOProBblil €Hb, €CIM JaTa ONpPEAeICHUS
CYA sBnsercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER wunam onHOro u3 HUX, TO B KauyecTBe
cnpaBeyIMBOM ctouMocTH npuHuMaercs llema HPJ[ nmpm OTCyTCTBHM 3KCHEPTHOTO CYKIEHUS
VYipasnsromed KOMIIaHUK O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYKICHHS
VYopasnsomeil KoMOaHuM, Opu (HOpMHPOBAHMM KOTOPOTO MPUMEHSIOTCS HaOJI0/laeMble PBHIHOYHBIE
JaHHbIEe (U1 JOJTOBBIX Oymar: CpaBHEHHE JOXOAHOCTH MHCTPYMEHTA, PACCUUTAHHOW MO TeCTUPYyeMOM
KOTUPOBKE, C JOXOJHOCTHbIO AQHAJOTUYHBIX (PUHAHCOBBIX HWHCTPYMEHTOB C Y4Y€TOM [IOpallud H
KpPEIMTHOT'O KayecTBa aHAJIOTOB, a TaKK€ BO BHUMAaHUE MOTYT ObITh MPUHATHI JaHHBIE 1O JIOXOJIHOCTH
COOTBETCTBYIOIIUX OOJMIallMOHHBIX MHJEKCOB PEUTUHIOBOW TpPYNIbl, COOTBETCTBYIOIIEH Tpymme
OLIEHMBAaEMOT0 MHCTPYMEHTA; JUId J0JeBbIX Oymar: mpuobuie Ha akuuio (EPS), cooTHomienue meHsl
aKUMU ¢ MpUObUIbIO Ha akiuio U oxunaeMoil npubwuipio (PEG ratio), TuBHIAEHAHYIO JOXOJIHOCTb, a
TaKXe aHAIUTUYECKHE OTUETHI U HKCHEPTHBIE CYXKIEHUS MEXAYHAPOIHBIX MHBECTHIIMOHHBIX OAHKOB) B
OTHOILIEHNH aKTHBA Ha JIaTy OLICHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3HaHa HEKOpPPEKTHOW, YIIpaBIIAroIias KOMIIAHUS HAIIPABIIAET
JKCIIepTHOE cyxaeHre B Criennaau3upoBaHHbIi Ieno3uTapuil He mo3gHee pabovero IHs, CIEAYIONIEro 3a
JATOU OLIEHKH.

[Ipu oueHke JONTOBBIX LIEHHBIX Oymar B KauecTBE CIIPaBEAJIMBOIl CTOMMOCTH HCHOJB3YeTCs IeHa,
OCHOBAaHHAsi Ha METOJaX OIIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | MIM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B MOPSIKE MPUOPUTETA YPOBHSI.


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

B ciyuae orcyrctBus nensl no Meroauke HPJI, cnpaBeaiumBasi cTOMMOCTH A0JIOBBIX HEHHBIX
Oymar ompezaensercs 1o MOJENsIM pacyeTa IO NPUBEACHHOW K J1aTe€ OLIEHKM CTOMMOCTH JEHEKHBIX
MMOTOKOB IO OOJUTAIMK JJO MOMEHTA €€ MOTalIeHUs B CIICTYIOIIEM TPHOPHUTETE:

2. Mopgeanb OLleHKH 110 AaHAJOTMYHBLIM 00U AlMAM

[IpuBeneHHass K Jare OICHKH CTOMMOCTH JICHEKHBIX IOTOKOB IO OOJNMTAallUM 10 MOMEHTa e€
MOTAILICHUS], PACCUUTHIBAETCS C MCIOJIb30BAHUEM pPAaCUETHOM CTaBKM JoxoaHocTH 3a MuHycoM HK/I Ha
naty ouenku. Onpenenenue tepmuna «lloramenue» npexacrasineno B Ilpunoxenun Nel k Hacrosum
[IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 10 cexyomei Gpopmye:
N

CF,
oy G

i=1 (1 +7)365

eoe:

T - CTaBKa JOXOIHOCTH;

N - KOTM4eCTBO OCTABIIMXCS HA JATy OLEHKH IUIATEeXeH MPOIICHTOB W/MIIM OCHOBHOW CYMMBI JI0JITa
IO JIOTOBOPY (IE€MO3UTY, T0JTOBOM IIEHHOM Oymare);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro niuaTexa;

top - JaTa OLICHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JIOXOJHOCTH OMPEACIISIETCS Kak
CPEAHEB3BCIICHHAsA JOXOAHOCTh K NOTAIICHUIO, PACCYMTAHHAS [0 MTOTAM CIEJIOK Ha JIaTy OLIEHKH C
BBIOpPaHHBIMH Y TIPaBIISAIONICH KoMnanueidn MoH/Ia aHAIOTUYHBIMU OOJUTAIIMAMU. AHAJOTUYHBIC [ICHHBIC
Oymarm BBIOMpAIOTCSI M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OIICHHBAacMas
obOmurarus. OnpenelieHHe TEPMUHOB «AHajoruyHas oOymranus» W «CerMeHTanus OOJIMTaluiiy
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

[Ipu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIIOTUYHBIX OOJNMraIfii Ha Aary
olleHkH JojpkeH ObiTh He Huxke 1 000 000 (OxnHoro mmiumoHna) pyosel. KonmuecTBo aHamormyHbIX
obnuranuii J0KHO ObITh He MeHbIle 3 (Tpéx) mryk. CrcoK BEIOPaHHBIX aHAJOTMYHBIX OOJUTaLUil IS
OLIEHMBaeMo# LleHHOM Oymaru mucbMeHHO cooOmaeTcs Crenuain3upoBaHHOMY jaeno3utapuio PoHja.
CraBKa JI0XO/THOCTH PAacCUUTHIBAETCS 1O (popmyie:

N . YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonMuecTBO aHAJIOTMYHBIX OOJMralui ¢ COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy OLEHKU
(N>=3),

YIELDATWAP, - 10X0aHOCTh i-0i aHAJIOTMYHON OOJMTralMy MO CPEJHEB3BEIICHHON IIEHE Ha JaTy
oLleHKH, % rojoBsIxX (1o naHHbIM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHamOrMyHOW oOjuranuei B naTy omeHkd (mo maHHbM [TAO
MockoBckast bupika).

Ecnu ocnoenoit pelnoxk - unasa poccuiickaa oupica, TO CTaBKa JOXOAHOCTU OIPENENSIeTCs, KaK
CPEIHEB3BEIICHHAS 110 00BEMY CJIEJIOK JIOXOIHOCTh K TOTAIIEHUIO, PACCUUTAHHAS 110 UTOTaM CJIEJIOK Ha
JaTy OICHKM C BBIOpaHHBIMU YTpaBiswoomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoTUYHbBIE I1IEHHbIE Oymaru BBIOMpAIOTCS W3 TOTO JK€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY
OTHOCHUTCSI OlleHuBaeMmasi oOnwuranus. OmnpeneneHne TEPMUHOB «AHANOTWYHAs —OOmWTaInus» u
«CermenTanus obnurammii» npeactaBieHbl B [Ipunoxxkennn Nel k Hacrosimum [IpaBunmam. [Ipu stom
oovem crenok (VOLUME) ¢ kaxmoit u3 BHIOpaHHBIX AaHAJOTUYHBIX OONMWTAlMi Ha ATy OIEHKU C
nomkeH ObITh He Huxke 1 000 (OxgHoii Thicsun) Oymar. KoiandecTBO aHaIOrMUHBIX OOJUTAlMNA JTOJIKHO
obiTh He MeHblle 3 (Tpéx) mTyk. COUCOK BBHIOPAHHBIX AHAJOTHYHBIX OOJHMTaluil JUisi OIIEHHBAaEeMOM



IEeHHOI OyMaru mnHucbMeHHO cooOmaercs CrnenmanusupoBaHHoMy neno3utaputo ®Ponpga. CraBka
JOXOJHOCTH PACCUUTHIBAETCS 110 PopMyJie:

N YTM; x VOLUME;
N VOLUME;

eoe:

N - KOJIM4YecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEIIOK Ha ATy OIEHKU
(N>=3);

YTM; - sddexTtuBHas AOXOMAHOCTh -0 aHAJOTHYHOW OOJUTalMk Ha JaTy OIEHKH, % TOOBBIX,
paccuuTaHHas OT IIEHBI (BBIOMpaeTCs OJHAa M3 PACKPHIBACMBIX OUpKEH IICH B TOPSAKE YOBIBAHUS
MIPUOPUTETA):

® CpeIHEB3BELICHHAs LIEHA CJIENOK;

® [ICHA 3aKPBITHS,

e cpemHsas BenmuunHa Mexnay neHamu npemioxkenus (OFFER) u cnpoca (BID) ma mMomeHT
okonvanus Toprosoii ceccun ((OFFER+BID)/2;

VOLUME; — o0wbeM crenok ¢ i-0if aHaJOrMyHOW oOJMramueil Ha IaTy OLEHKHM B IITYKaX HJIH
JICHEe)KHBIX €AMHUIIAX B 3aBUCUMOCTHU OT BUJIa HHPOPMAINH, PACKPBIBAEMOIl OUpIKEH.

Omnpenenenne >pPEeKTUBHON CTaBKH JOXOAHOCTH JOJTOBOM IIEHHOM Oymaru ykazaHo B [lpuinoxenunn
Nel k nacrosimum [IpaBusam.

Ecim Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHS O IEHE MPEIONKCHHS U CIpoca, U
MoJIydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIUBOM CTOMMOCTH
npuanmaercs nera OFFER. Ecnm Ha naTy OIEHKHM Ha OCHOBHOM pBIHKE €CTh MH(OpMANHS O IICHE
copoca, M MOJydyeHHas B pe3ynbTaTe pacyeta croumocte PV < BID, To B kauecTBe crpaBenauBOn
cTouMocTH npuHumaercs 1eHa BID. Ecnu Ha gaTy oueHkH (Wi Ha MOCHeAHUM OnMKalMidi TOproBbII
neHb, ecau nata omnpenencHus CYA sBnsercs He ToproBeiM aHeMm) HeT 3HaueHudd BID/OFFER, To B
Ka4eCTBE CIPABEIIMBOM CTOMMOCTH IIpUHUMAETCs IieHa PV.

3. Moaesb OLleHKH Yepe3 KPeAUTHBI crpen
Pacuer nmpuBeeHHON CTOMMOCTH TTPOU3BOIUTCS 10 CleAyome hopMmyie:

CF,

Pto = ti_to

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

Pty — cipaBeyiMBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue JeHeXKHble TIOTOKM MO JOJroBOHM LieHHON Oymare (BKJIIOYasi KYMOHHBIE BBIILIATHI,
aMOPTHU3allMOHHbIE TUIATE)XH, JOMOJHUTEIbHBIA J0X0J (€Cau NpPeayCMOTPEH YCIOBHSMH BBIITyCKa
oOnuranuu) ¢ AaTbl ONpENEeTeHMs] CIpaBeAJIMBONM CTOMMOCTH (HE BKIIOYasi) 10 JaThl OQepThl (eciu
oepra mpenycMOTpeHa YCIOBUSIMH BBIITyCKa JOJTOBOM IIeHHOM Oymaru), au00 JAaThl IOJHOTO
MOTalIeHUs], TPEAYCMOTPEHHOTO YCIOBUSAMH BBIMTyCKa (eciii odepTa He MPEeAyCMOTPEHA) BKIIIOUUTENIBHO.
Bce neHexxHble TOTOKM pacCUNUTBHIBAKOTCS B COOTBETCTBUH C YCIOBUSIMU BBIITYCKA.

7; — AJIsl HeHHbIX 0yMar, HOMUHHPOBAaHHBIX B BatTe PD - Ge3puckoBast cTaBka st BamtoTel PO,
COOTBETCTBYIOIIAsI CPOKY JIO NIaThl BHITUIATHI 1-TO JCHEKHOTO TOTOKA, OMpe/eieHHAass B COOTBETCTBUU C
[Ipunoxenuem 2;

MJISl I[eHHbIX OymMar, HOMHHHUPOBAHHBLIX B HMHOCTPAHHOI BajgTe — OE3pPHCKOBas CTaBKa ISt
WHOCTPAaHHOW BaJIOTHI, COOTBETCTBYIOLIAas CPOKY 1O JaThl BBIJIATHI 1-TO JEHEXHOTO IOTOKa,
onpeeneHHas B COOTBETCTBUU ¢ [Ipunoxenuem 2.



CrSpread — MenuaHHOE 3HAU€HHE KpPEAWTHOTO cmpdaa. s TOCyHapCTBEHHBIX IIEHHBIX Oymar
(Tombko ans emepa’dbHBIX IIEHHBIX OyMmar, BbIMyHIeHHBIX Munduaom Poccuiickoii ®deneparmm)
MCIUAHHOC 3HAYCHUC KPCAUTHOI'O Cripcaa MPUHNUMACTCA PaBHBIM 0,

t; — 1mara i-ro IjiaTexa,
to — JaTa OLICHKH,
T — KONMYECTBO KAJICHAAPHBIX JHEU B TOJY, K KOTOPOMY OTHOCHUTCS ILJIATEXK;

N — konuyecTBO OyIyIINX JAEHEKHBIX TTOTOKOB IO JOJITOBOI LIEHHON Oymare.
CropaBe/uinBas CTOMMOCTb OOJIMTalUi, IOJIydeHHas B pe3yjibTaTe JaHHOIO METOAA pacyera,

OKPYIIIACTCA 10 ABYX 3HAKOB IIOCJIC SaHHTOfI, C IPUMCHCHHUEM IIpaBUJI MATEMATUYCCKOI'O OKPYIJICHUS.

Jlnis 1ieneit pacueTa MEAMAHHOTO 3HAYCHUS KPeAUTHOTO cripia (CrSpread) mo 10aroBbIM HEHHBIM
OymaramM, HOMMHHPOBAaHHbIM B BajwTe P®, B 3aBUCMMOCTH OT KPEOUTHOI'O PEHTHHra y BBINYCKa
J0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIM PEHTHHI B BaJIOT€ HOMHHAJA), a B Clly4yae €ro OTCYTCTBUS —
CHayaja pEUTHHI SMUTEHTA, @ B CIIy4ae €ro OTCYTCTBUS PEUTHMHI MOPY4MTENs (rapaHTa) JOJITOBOM
LIEHHOI Oymaru, JoaroBasi LieHHas Oymara MOKeT ObITh OTHECEHa K OJJHOM U3 YeThIpeX PEHTHHIOBBIX
rpynn B cooTBeTcTBUM ¢ Tabnuuel 1 [punoxenus 1. Ilpyu Hanuuum HECKOIBKUX PEUTHUHIOB, BEIOUpAETCS
HauOoJiee aKTyaJbHbIH Ha /ATy OLEHKU KPEAUTHBIA peHTHHT. IIpy Hanuyuu HECKOJIBbKUX aKTYyaJbHBIX
PEUTUHIOB pa3HbIX PEUTHUHIOBBIX ar€eHTCTB, BEIOUPAETCS HAUITYUYIINNA pedTHHT. Eciy nopy4uTenabcTBo 1o
BBIMYCKY JIOJITOBOM LIEHHOM Oymaru obecreunBaeT UCIIOIHEHNE 00s13aTeNIbCTB B TIOJTHOM 00BbEME U (UITH)
rapaHTUsl BblJJaHA HAa CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcsd HaubOolee akTyaJbHbII Ha JaTy OLEHKU KPEIUTHBIH pPEHTHHI BBIIIyCcKa
JIOJITOBOM 1IEHHOH Oymaru u nopyuuTens (rapaHra) B Cily4ae OTCYTCTBHUSI PEUTHHIA BBITyCKa.

er,I[I/ITHHﬁ crapen i peﬁTI/IHFOBLIX rpyIm paCCUUTBIBACTCA HA ATy OIIPEACIICHUS CHpaBCHHHBOﬁ
CTOMMOCTH, Ha OCHOBAHHMH JAaHHBIX 06JII/IFaIII/IOHHBIX HHIACKCOB, PAaCKpPbIBACMBIX ITAO «MockoBckas
6Hp>1<a>> IO HUTOraM KaXJA0Iro0 TOpProBoro JHA. HpI/I BBIUUCJICHUN KpPEAUTHOTO CIpC€la Ha HAaTy
OIpeaciICHUA CHpaBCIIJIHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCIAMAHHOC 3HAUCHUC KPCAUTHOIO CIIpEaa 3a
IIOCJICAHUC 20 TOPTOBBIX ,Z[Hefl BKJIIO4aA AaTy OIIPCACIICHUS CHpaBCHHHBOﬁ CTOUMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpea COOTBETCTBYIOLIEH PEUTUHIOBOM IPYIIIBI UCIIOIb3YHOTCA
3HA4YeHHUsl JOXOJHOCTH cienyromux uHAekcoB [TAO «MockoBckas Oupikay, pacKpblBa€MbIX MO UTOTam
Ka)kJI0r0 TOPrOBOTO JHS:

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

Pelitunrosas rpymnmna | - Uanekc kopnoparuBHbix oOnuranuit (1-3 rona, peMTHHT 0 HAIIMOHATBHON
peittunaronoii mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopaTuBHbIX obmuraumii (1-3 roga, ruA- < pelTUHT HO
HalMOHABHOU pelTHHroBoil mkane < ruAA+), Tukep - RUCBCPA2A3Y;

PefitunaroBas rpynma III - Manexc koprmopartuBHbix obnurammii (>0.5 roma, ruBB+ < peiitunr mo
HallMOHaJIbHOU pedTHHroBOH mKkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHAeKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBaIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJAUT JIOJITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3/a sl peUTHHTOBBIX TPYIII OCYIIECTBIISETCS MO CAEAYIOMNM (popMynam:
Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpeauTHbIM cnpen Spr; 3a Kaxabld w3 20 mOCneAHUX TOPrOBBIX JHEH,
MPEAECTBYIOIIMX JaTe OIpEAEIEHUs] CIPAaBEMIMBOM CTOMMOCTH, BKJIOYas JaTy OIpEIeIICHUs
CIIPaBEJINBO CTOMMOCTH

Sprr = (Yrucscp3asyns — YrugBicpay) * 100



rue:
Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCa, packpbiToro ITAO «MockoBckast Oupxa.

PaccunthiBaeTCs MeuaHHOE 3HAUEHHUE KPEIUTHOro cipda Spr; 3a mocinennue 20 TOProBbIX JHEH
(Mmenuana w3 monydeHHOro psiga Sprp). llpu pacdere 3HAUE€HHUS MEIUAHHOTO KPEAMTHOIO CIIpeaa
MIPOMEXYTOUHbIE OKPYTJCHHs] 3HAU€HUN Spr; HE MPOU3BOASATCS, PE3yJabTaT pacuera OKPYIJIAETCs IO
MpaBUIaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMSATOM.

PeiitunroBas rpynna II

PaccuuthiBaeTcst KpeauTHbIM copea Spry;; 3a Kaxasli u3 20 MOCIEIHMX TOProOBBIX JIHEH,
MPEIUIECTBYIOIUX JaTe OMNpPENIEeICHUs] CIPaBeAJIMBOM CTOMMOCTH, BKIIIOYas JaTy OIpeleeHHs
CIIPaBEJINBO CTOUMOCTH:

Sprir = (Yrucscpazasy — Yrucsicpsy) * 100

Y — 3HaucHme JO0XOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccunTbiBaeTcs MenMaHHOE 3HAYEHUE KPEUTHOTO Crip3aa S p j; 3a nocieanue 20 TOproBeix JAHEH
(Mennana w3 mosiydeHHoro psiga Sp ). Ilpu pacdere 3HaueHHUS MEAMAHHOTO KPEIUTHOTO CHpena
MIPOMEXYTOUHBbIE OKPYIJICHUS 3HAYeHUHl Sp j; HE MPOU3BOIATCS, PE3YNbTaT pacyeTa OKPYIUIAETCS IO
MpaBHJIaM MaTEeMaTHYECKOTO OKPYTIICHUS C TOUHOCTBIO 10 2 3HAKOB MOCJIE 3aIlsSITOM.

Peiitunrosas rpynmna III

PaccuuteiBaeTcs kpemuTHBIA crpen Sp gy 32 Kakabldi w3 20 MOCHEAHMX TOPrOBBIX JIHEH,
MPEAMIECTBYIOMMUX JaTe ONpeNeeHUsl CIpPaBeIIMBON CTOMMOCTH, BKJIIOYAs JaTy OIpeaesICHUs
CHpaBeIMBON CTOUMOCTH:

Serir = (Yrucecpzess — Yrugsicpay) * 100
Y — 3HadeHue T0XOJHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.
PaccunteiBaeTcs MeaumaHHOE 3HAYEHUE KPEAUTHOrO cCrpisfa Sprp 3a nocieanue 20 TOProBbIX
IHeH (MenuaHa u3 moiydyeHHoro psna Sp ). Ilpu pacyere 3HaueHHs MEIMAaHHOTO KPEAUTHOTO CIIpeaa

MIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAUEHUN Sp rj;; HE MPOU3BOAATCS, PE3ylbTaT pacdyeTa OKpPYTJsSeTcs IO
IpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB MOCIIE 3aIlsITOM.

Peiitunrosas rpynna IV

PaccunteiBaeTcss kpeauTHbI copen Sprjy 3a Kakaeld u3 20 MOCIEAHMX TOPTOBBIX JIHEH,
MPEAMIECTBYIOMMUX JaTe ONpeeieHUss CIPaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpPEIeIICHUs
CIpaBeJIMBOM CTOMMOCTH:

Spriv = (Yruceicers — Yrucaicpay) * 100, (Popmyna 1)

Spriv = (Yruceicrrz — Yrucaicpsy) * 100, (Popmyna 2)

Y — 3HaueHme AO0XOIHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

®opmyna 1 ucnonb3yercs i JOJTOBBIX LIEHHBIX OyMmar, BXOASAIIMX B KOTHPOBAJIbHBIA ypOBEHB 3
I[TAO «MockoBckas Oupxa». @opmyna 2 HCHOIB3YeTCS IJisi OJTOBBIX IIEHHBIX Oymar, BXOJSIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKasi Oupxay.

PaccunthiBaeTcs MeaMaHHOE 3HaUYE€HUE KPEAUTHOTO crpena Sp py 3a nociennue 20 TOProBeix AHEH
(Mennana M3 MOJTYy4YEHHOro psga Spr;y). [Ipu pacdere 3HaueHUsT MEIMAHHOTO KPEAUTHOrO CHpena
MIPOMEXYTOUHbIE OKPYTJIEHUS 3HAYEHUH Sp [y HE MPOU3BOIATCS, PE3YJIbTAT pacuera OKPYIJSEeTCs Mo
MpaBWJIaM MaTeMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsITOM.

OrnpezeneHre MEIUAHHOTO 3HAYEHUS KPEIUTHOTO CIp3/a ISl HeHHbIX O0yMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI BaJIIOTe, OCYIIECTBIISETCS CIEAYIOMUM 00pa3oMm.

MennanHbiii KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCss HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, ajsi KOTopbIx Ha naTy pacuera CYA (uiau B mpeablIyliui



TOProBbI NIeHb, eciau nata onpeneneHus CUYA sBnseTcss HE TOProBbIM JHEM) PHIHOK INpPU3HAETCS
AKTHBHBIM.

JlonroBass 1meHHas Oymara MNpHU3HACTCS AaHAJIOTOM sl LeNeld Takoil OLEHKM B clydyae, €ciH
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEYIOIUE YCIOBHS:

1. BamoTta oOpalieHus aHaJora COBIAAET C BAMIOTON OOpaIleHnsl OIICHUBAEMON JJOJITOBON LIEHHOMN
Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHHUS JFOPAIUU OLICHUBAEMOW JOJTOBOH IIEHHOW OyMaru
Ha +/- 90 nHe#l (B ciay4yae eciM HEBO3MOXHO BbIOpaTh HU OJHOIO aHajora, 1o KOTOPOMY
TIOpalUsl  yIOBJIETBOPSET 0003HAUEHHOMY YCJIOBHIO, JIOIYCKAeTCs BBIOOP aHAJIOTOB C
IIPOU3BOJILHOW JIOpanueil, IpH YCIOBHH, YTO CPEIHEB3BEIICHHAs IOpalusi MHOXKECTBA
JOJTOBBIX LEHHBIX Oymar, BHIOpAaHHBIX B Ka4eCTBE aHAJIOIOB, YIOBJIETBOPSET O00O3HAYCHHOMY
YCJIOBHIO)
aHAJIOT OTHOCUTCS K TOM )K€ PEMTUHIOBOM I'pyIIIE YTO U OLIEHWBaeMasl J0JIroBas LieHHas Oymara;
aHAJIOT SBJIAECTCSA IPYIMM BBIIYCKOM TOTO K€ SMHUTEHTA, YTO U OLICHMBAEMas JIOJITOBasi LEHHAas
Oymara, a B cllydyae OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY >K€ arperHpOBaHHOMY
CEKTOPY 3KOHOMUKHM U CTPAHOH pHUCKa SMHUTEHTa/KOHEUHOI'O 3aeMILUKa (110 JaHHBIM CHCTEMbI
cbonds.ru) sBasiercs Poccusi.

JlonroBas meHHasi Oymara OTHOCHUTCSI K OJHOW M3 YETBHIPEX PEUTHHIOBBIX I'PYMII B COOTBETCTBUU C
tabsuueit 1 IMpunoxkennss 1 B 3aBUCHMOCTH OT KPEIUTHOTO PEUTHHIA y BBIMYCKAa IOJTOBOM IEHHOMN
Oymaru (KpeIuTHBII PEHTHHT B BAJIIOTE HOMUHAJIA), & CIIy4ae €ro OTCYTCTBUS - PEHTHHTa SMUTEHTA I
nopyuutens (rapanta)l KOHEYHOTO 3aeMINMKa 10 BBIMYCKY (B Cilydae, €CIM SMHUTEHT BBIMyCKa -
cnienuanbHoe topuauueckoe Jsnio (SPV)) nonroBoi neHHod Oymaru. I[IpM Hamu4Mud HECKOJIBKHX
PEUTHHIOB, BbBIOMpaeTCs Hauboee AaKTyalbHBIH Ha JaTy OLEHKH KPEAWTHBIA pedTuHr. Eciun
MOPYYHUTEIHCTBO IO BBIMYCKY OJTOBOM IIEHHOW Oymaru oOecCleYrBacT HCIIOJHCHHE 00s3aTeIbCTB B
MOJHOM 00bEME U (WIIM) TapaHTHs BbIIaHA HA CYMMY HOMHHAJIbHON CTOMMOCTH U MPOICHTOB 110 TaKHUM
JIOJITOBBIM IICHHBIM Oymaram, TO BBIOMpaeTCs HamOoyiee aKTyalbHBI Ha ATy OILEHKH KPEAUTHBIH
PEUTHHT BBIIYCKa JOJTOBOM IEHHOH OymMard W ToOpyduTens (TapaHta) NMpPU yCIOBUU OTCYTCTBUS
pEUTHHTa BBITYCKA.

Jlis nenel HacTOAEH METOIMKYU BBIACISIOTCS CIEAYIOLUE arperipOBAHHBIE CEKTOPBI YKOHOMHUKMU:
(MHAHCOBBI CEKTOpP, CEKTOP PETMOHAJIBHBIX M MYHMIMIIAJIBHBIX BBIIYCKOB; KOPIIOPATHBHBIA CEKTOD;
CEKTOP IrOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslil cipaz 110 KaXXJI0My aHAJIOTY pacCUMTHIBAETCS B CIEAYIONIEM HOPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — noXoaHOCTh K moramieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKphITHS;
1; — 0€3pUCKOBas CTaBKa JOXOJHOCTH, OIpeAeNieHHas B cooTBeTcTBUH ¢ [Ipunosxkenuem 2.

MenuaHHbI KPEOUTHBIN CIIP3JI PacCUUTHIBAaETCs 3a nocienHue 20 TOProBbIX AHEW HA OCHOBaHWUHM
MTOJIYYEHHBIX KPEAUTHBIX CIPEIOB aHAIOroB. IIpu pacdere 3Ha4YeHHMS MEIMAHHOIO KPEIUTHOTO CIipena
MIPOMEKYTOUHBIC OKPYTJICHUs 3Ha4eHnH CrSpread; He IPOM3BOMIATCS, PE3YIbTAT pacdyeTa OKPYIIIIETCs
10 IIPABWJIAM MAaTEMaTHYECKOT0 OKPYIVIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJE 3aIATOM.

Ecnu Ha fnaTy OLIEHKM Ha OCHOBHOM DBIHKE €CTh MH(OpMAalUs O LeHe NPEeJIOKEHHUs U CIpoca, U
MOoJy4YeHHasi B pe3yinbpTare pacuera crouMocth PV > OFFER, To B kauecTBe cripaBelsInBOl CTOMMOCTH
npunumaercss neHa OFFER. Ecnum Ha naty olleHKM Ha OCHOBHOM DPBIHKE €CThb MH(OpMalus O LEeHe
crpoca, W MoJIydeHHas B pe3yibTaTe pacdyera croumoctb PV < BID, To B kayecTBe crnpaBeIIuBOU
croumocTH npuHuMaercs neHa BID. Ecnu Ha naTy oneHku (WM Ha MOCIEAHUN OMMKaHIIMK TOProBbIi



neHb, ecnu gara omnpenencauss CHA sBisiercs He TOproBeiM gHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4yeCTBE CMPABEIMBOM CTOMMOCTH IPUHUMAETCS 1ieHa PV.
4, CpenHsisi MHAUKATHBHAsI LleHa, onpenejeHHass nmo meroaunke «Cbonds Estimation Onshorey,

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

5. UnpekcHasi meHa, onpeaenaentas no meroauke RUDIP RUS (o ucxoaHbpIM JaHHBIM, OTHOCSITITMCS
K 1 mim 2 ypoBHIO), packpbiBaeMas HH(POPMAIIMOHHO-aHATUTHYECKUM mpoaykroM RuData Price
Mesxaynapoanoit napopmanronnoii rpymmsl «atepdaxc» (https://rudata.info/aboutDB/data-price)

Ouenka, 0OCHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Hennt mo meronuke HPJI, oTBeuarmue KpUTEPUSAM HCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUU ¢ MC®PO13

B kauecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar HCIHOJb3YyeTCsl IleHa Ha JaTy OLIEHKH I10
Meronuke HPJI, ocHOBaHHas Ha [aHHBIX HCKJIIOYMTEIIBHO M3 POCCHUHUCKUX HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center), nmpu ycioBuH, 4TO JaHHAs [I€HA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (WM Ha MOCIHEAHWNA ONMKAWIIUK TOProBBINA JE€Hb, €CIU JlaTa ONpPEICICHUS
CYA sBnsiercs He ToproBbiM aHeMm W IieHa HPJ] ma paty oneHku He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MHpOpMaIus O IeHE NPEIOKCHHUS M CIpoca M IieHa, paccuuTaHHas 1o Metonuke HP/L
(Ilena HPM) Bxoaut B crpaa BID < Ilena HPJI < OFFER, To B kKauecTBe CrpaBeIuBONd CTOMMOCTHU
npunnmaercs [ena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaerca 3Hauenre BID mnm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 rpaHul] COp3/1a HaXOJIUTCA
ommke k Llene HP/l npu oTCyTCTBHMU SKCHEPTHOTO CYXKACHUS YTPABISAIONICH KOMIIAHUH O MPU3HAHUU
el BID / OFFER HeKOppeKTHOA.

Ecnu Ha nmaty omneHkw (WM Ha MOCIEAHWN ONVKaWIIMA TOPTrOBBIA NI€Hb, €CIH JaTa ONpeeTCHHS
CYA sBnsiercs He ToproBeiM qHeM) HeT 3HaueHuid BID/OFFER wnm ogHOro u3 HUX, TO B KauecTBE
cupaBeyIMBOM  crouMocT mnpuHumaercs llena HPJI npu OTCYTCTBHMM 3KCIEPTHOTO  CYXACHUS
VYipasisromed KOMIIAaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI Moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYKICHHS
VYopasnsomeil KoMIOaHuM, Opu (HOpMHpPOBAaHHMHM KOTOPOTO MPUMEHSIOTCS HaOJI0/laeMble PBHIHOYHBIE
JaHHble (CpaBHEHHME JIOXOJHOCTH HWHCTPYMEHTa, pPACCUMTAHHOM IO TECTHUPYEMOW KOTHUPOBKE, C
JIOXOJTHOCTBIO aHAJOTMYHBIX (PMHAHCOBBIX WHCTPYMEHTOB C YYETOM JIOpAllMU M KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TaK)K€ BO BHHMaHHE MOTYT ObIThb HPUHATHl JaHHBIE MO JIOXOJHOCTH COOTBETCTBYIOIUX
OOJIMTallMOHHBIX HMHJIEKCOB PEHUTHMHTOBOM TPYIIIbI, COOTBETCTBYIOLIEH TIpyNNe OLIEHUBAEMOTo
MHCTPYMEHTA) B OTHOLIEHHUHU aKTHBA Ha JIaTy OLIEHKH.

B cnyuae ecnu nena HKO AO HPJ/I npu3Hana HEKOppEKTHOW, YIpaBiisomias KOMIIaHUs HAallPaBIIseT
SKCIIepPTHOE cyxaeHre B Criennaan3upoBaHHbIN ENO3UTapuil He o3 qHee pabodero qHs, CIEAYIOIEro 3a
JIaTOM OIICHKH.

2. Nupexcnas uena, ompenejeHHass nmo meroauke RUDIP RUS (1o WCXOJHBIM JTaHHBIM,

OTHOCALIMMCA K 3 YPOBHIO), pacKpbiBaeMass HH(OpMAIlMOHHO-aHATUTHYECKUM MpoaykToM RuData
Price Mexnynaponnoii uadopmannonnoit rpymmsl «uatepdakcy (https://rudata.info/aboutDB/data-
price)

3. Hena Bid, onpenenennass mo meroguke «Cbonds Estimation Onshore», packpbeiBaemas
rpynmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHka OLEHIIUKOM


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

B CJIy4a€ HCBO3MOXXHOCTHU IMMPOU3BECTU OLICHKY IO YKa3aHHbBIM MOJACIIAM JIA OLICHKU CHpaBGI[HHBOfI
CTOUMOCTH HCIIOJB3YCTCA II€HA, ONPCACICHHAas Ha OCHOBAaHHU Otuera OLCHIIMKA, COCTaBJICHHOI'O B
CpOKH, COOTBECTCTBYIOIIINC TpCGOBaHI/IHM HaCTOAIINX HpaBI/IJI u Z[GflCTByIOH.[GI‘ O 3aKOHOAAaTCJILCTBA..

B nepuon Mexy natamu OLIEHKH OIpeeleHHAas OLEHIIUKOM CIPaBeIINBasi CTOUMOCTb BIIOKCHHUS
HE M3MCHSICTCS 32 UCKIIOYCHHUEM CITy4aeB BOSHHUKHOBECHHSI COOBITUM, BEIYIUX K 00E€CIIEHEHUIO COTIIACHO
[Tpunoxenuto 2.

[Ipy BO3HMKHOBEHUU COOBITHS, BEIYIIETO K OOCCIICHEHWIO BIIOXKCHHUS, YTIPABISAIONIAsS KOMITAHUS
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OTpEEseTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a JI0 €ro MOJIYYCHHS] B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEIINBOM CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

4.6.3.2.1.2. llennvie oOymazu unocmpaunozo mumenma, 1I'OBO3 P® u uyeuunvle oymacu
MeNHCOYHAPOOHBIX KOMNAHUTL

OueHka crnpaBeaIMBOM CTOMMOCTH OCYILIECTBIISIETCS. B COOTBETCTBUHU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenuun 6.

4.6.3.2.2.  /onesvie yenuvie dymazu

4.6.3.2.2.1. Ilennvie Oymacu poccuiickozo IMUmMeHma, 34 UCKIIOYEHUEM UEeHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

ChopaBeinBasi CTOMMOCTh /I0JI€BBIX IHEHHBIX OyMar 3a WCKJIIOYEHHEM TaeB MaeBbIX
WHBECTHIIHOHHBIX (OHIOB, oOpalaronMxcs Ha (GOHIOBBIX OUpPXKAX, OMPEHCISICTCS CIEIYOLUINM
00pa3om (B MOPSAKE IPHOPUTETA):

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.
Mojesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUYM € MOJIEIBIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTHUPOBKE MCTOPUUYECKOM LIEHBI (MOJENb
CAPM). [lanHasi KOPpEKTUPOBKA IPUMEHSETCS B CIIydae OTCYTCTBHUS HAOJIIOJAeMOM 1EHBI B TEUCHUE HE
6onee 10 (ecatn) paboumx aHed. B cimyyae npuHATHS OpraHU3aTOpoOM TOPrOBIM peleHus o0
UCKJIIOYEHUM LEHHBIX OyMar M3 ClnMcKa LEHHBIX Oymar, TOMYIIEHHBIX K Topram, U (WiIM) B cllydae
NPUHATUS pEIIeHUs] O NMPEKpaleHUH TOProB, a TAKXKE €CIU TOPrH IPEKpalleHbl B COOTBETCTBUU C
MpaBWJIaMU MPOBEACHUS JINCTUHTA OpraHM3aTOpa TOPIOBIM 0€3 MPUHATUS PEIICHUS O MpPEeKpalleHUU
Topro, mozaeinb CAPM B nensx ompeneneHusl CHpaBeJIMBOM CTOMMOCTH OIIEHHBAEMOI'O aKTHBa HeE
MIPUMEHSIETCS C AAThl PEKPAIIEHNs TOPrOB.

Jlns uesnel OLeHKHU CIpaBeIMBOM CTOMMOCTH HCIOJIb3YETCSl CPaBHEHUE TUHAMUKH (JIOXOJIHOCTH 32
OTpe/IeNICHHBIH MPOMEXYTOK BPEMEHH) aHAIU3MPYyeMOro (PMHAHCOBOI'O HHCTPYMEHTAa C JAMHAMUKOU
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe Ucnob3yemcsi.

® ISl POCCHICKUX IIEHHBIX Oymar, JOMYIIEHHBIX K TOPraM Ha POCCHMCKHX OWpiKax - WHACKC
Mockosckoii bupxu (IMOEX);

B cnygae, ecnu BamioTa MHAEKCA OTJIMYAETCS OT BAIIOTHI OLIEHMBAEMOM IIEHHOM Oymaru, pacuer
MIPOU3BOJUTCSL C YUYETOM KYPCOBOM pa3HUIbI MO KYypCy, ONPEAENIIEMOMY B COOTBETCTBHM C pa3/elioM
15nacrosmux [IpaBuit.

dopmyna pacyera CIpaBeIIuBOil CTOMMOCTH:

P, = P, x (1 + E(R))



®opMmyina pacyeTa oxugaeMoit foxoanoctu moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

_ Pmy

Rp, -1

B Pm,

[Tapametpsl popmyit pacuera cripaBeIuBol ctoumoctu, Mmoaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeseHHUs CIpaBeNInBON CTOMMOCTH;
P, — mocnenusis onpezeneHHas cpaBeinBasi CTOMMOCTb LIEHHOU OyMaru;

Pm,; — 3HaueHue ppIHOYHOI0 MHAMKATOPA HA ATy ONpEAEIEHUS CIPABEUINBON CTOUMOCTH;

Pm, — 3HaueHue pHIHOYHOIO HMHIAMKATOpPAa HAa MPEABIAYIIYIO JaTy ONpPENEJCHUs CIpaBelJIMBOU
CTOMMOCTH.

E(R) — oxkumaeMasi JOXOQHOCTb LIEHHON OyMaru;

B — Bera xoaddummeHT, pacCUMTaHHBIA MO M3MEHEHUSM IICH (3HAYCHWI) PBIHOYHOTO HMHIMKATOpa U
M3MEHEHHMSM IIeHbl IIeHHOH Oymaru. Jlns pacuera koddduuueHta [ HUCHONB3YIOTCS 3HAYCHHS,
olpezieJIeHHbIE 3a MociieqHue 45 TOProBeIX AHEH, MPEeNLIECTBYIOIUX /1aTe ONpPEEIICHUs CIIPABEIINBOM
CTOMMOCTHY,;

Ry - 10XOJTHOCTh PBIHOYHOT'O UH/IUKATOPA;

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

be3puckoBasg cTaBka JOXOJHOCTH OIpeAeNsAeTcs Ha JaTy OIpeAesieHHass CIpaBeIInBOI
CTOMMOCTH. be3puckoBas cTaBka JOXOAHOCTH NPUBOJUTCS K KOJMYECTBY KAJICHIAPHBIX JHEH MEXAY
JaTaMHu ee pacyera 1o Gopmyre:

R = (Ry/365) x (Ty — Ty)
rie:
rae (T; — Tp) - KOIMYECTBO KaJ€HIAPHBIX JHEH MEKITY YKa3aHHBIMHU JaTaMHU.
T, —nara onpenenenus crpaBeaJInBON CTOUMOCTH;
Ty — mpeablay1as qata onpeaeieHus: CupaBeaJIMBO CTOUMOCTH.

Jns ueHHbIX OyMmar pOCCHHCKHX HMHUTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
onpesiefieHHas: B COOTBETCTBUM CO 3HAuY€HUEM KpHUBOHM OeckymoHHOM poxonHoctu (ctaBka KBJI)
roCyJapCTBEHHBIX IIEHHbIX OyMar Ha HHTepBase B OJJUH roJl. B pacuere ucnonb3yrorcs:

e MeToIMKa pacyéra KpUBOM OECKYNMOHHOM JIOXOJHOCTH TOCYJApCTBEHHBIX  OOJIMTAIUH,
omnpezaeneHHas MOCKOBCKOM OUp:Keit;
e JuHaMH4eckue napamerpbl G-KpUBOH MO COCTOSIHMIO Ha Ka)/blil TOProBbIN JI€Hb, MyOJIUKyeMbIe

Ha opuManbHOM caiite MOCKOBCKOI OUpPKH.

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

bera xoa¢ppunuenr -

_ Covariance (Ra, Rp)
"~ Variance (R)
Pai Pmi

R, = -1, Ry =———
° Paj, " Pmy_4

-1

R, - 10XOJHOCTb aKTHBa;

Pa; — neHa 3akpbITHs akTHBA Ha JATy i;

Pa;_; — npenpiayiias neHa 3aKpbITUS] aKTHBA;

Ry, - IOXOHOCTh PEIHOYHOT'O MHMKATOPA;

Pm; — 3HaYeHHe PPIHOYHOTO MHAMKATOPA HA JATYy i;
Pm;_,; — npenpiayiiee 3Ha4€HHE ppIHOYHOTO UHANKATOPA;



i =1...N, Toprosbie JHU, MPEIIICCTBYIOUINE IaT€ ONPEIEICHHS CIIPABEIJINBON CTOMMOCTH. [[1s1 pacuera
JIOXOJTHOCTH aKTHBa M PbIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIIONb3YIOTCS 3HAYEHHUSI LIEHBI 3aKPBITUS U
PBIHOYHOTO HWHJUKATOpa 3a IMocieaHue 45 TOproBbIX IHEH, MPEALIECTBYIOIIME JaTe OIpeeTeHus
CHpaBeIMBON CTOUMOCTH.

bera xko3ddumment paccuuThiBaeTcs Ha JAary, NPEAIICCTBYIONIYIO JaTe ONpeAeIcHUS
cnpaBeyuBoi ctouMoctu. Ilpu 3Tom nata pacuera bera koadduimenTa qomKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacueta bera koaddurmenta:

e Ul IICHHBIX Oymar pOCCHUCKHX SMUTCHTOB MPUMEHSIOTCS 3Ha4eHHs LICHBI 3aKpBITHS OHpXKH,
(mpu yCIOBHM TOATBEPXKJICHHS €€ KOPPEKTHOCTH B COOTBETCTBHHM C TOPSIKOM OIPEACICHHS
CIIpaBe/JIUBON CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE) Ha KOTOPO# oIpejeseHa Hajsexarias
KOTUPOBKa YpPOBHA | umepapxuu crpaBeAJIMBOM CTOMMOCTH Ha JaTy, HpEeIIIecTBYIOLIEH aare
BO3HUKHOBEHMSI OCHOBaHMH 111 mpuMeHenust moaenu CAPM.

[Tonyyennoe 3HaueHue bera kodadduumenta oxpyriasercs Mo MpaBWIaM MaTeMaTHYECKOTO
OKpyrJieHus 10 5 (IISITH) JeCATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBatoTcst 6€3 MpOMEXyTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

[lena 3akpbITMS aKTHBa HAa JAaTy ONPENCIICHUs CIPABEUIMBOM CTOMMOCTH B MOJENIM HE
YUUTBHIBACTCS.

IIpy OTCYTCTBUM LE€HBI 3aKpbITHS, OTBEYAIOUIEW YCIIOBUSM, YyCTaHOBJIECHHbIM lIpaBunamu, B
KaKoW-1100 TOProBBIM JICHb B Tiepuojae 45 TOproBeIX AHEHW, Ha naTy pacuera kodddummenra bera,
uHbopMalMsg O 3HAYEHMHM PBIHOYHOIO MHJMKaTopa (OeHumapka) M OEe3pHUCKOBOM CTaBKM 3a 3TOT
TOProOBBIN JIEHb B MOJIEJIU HE YUUTHIBACTCS.

[Ipy HanmMuuu LEHBl 3aKpbITHs, OTBEYAIOUICH YyCIOBHAM, YCTaHOBJICHHbIM IIpaBunamu, u
OTCYTCTBHMM 3HAUEHHUS PHIHOYHOI'O MHAMKATOpa (OeHUMapKa) B KakoW-TMOO TOProBbli A€Hb B niepuoe 45
TOProBBIX JIHEH, Ha AaTy pacuera ko3dduuuenra bera, 3HaueHNue pIHOYHOIO MHAMKATOpa (OeHUMapKa)
3a 3TOT TOPIOBbIH JI€Hb IPUHUMAETCS PABHBIM IOCIEIHEMY U3BECTHOMY.

ITpu oTcyTcTBUM 3HAUEHUS OE3PUCKOBOM CTaBKHM HA JaTy pacyera, 3HaueHue Oe3pUCKOBON CTaBKU
3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUHN a1 npumeHeHus monenu CAPM 1o natel mpekpalieHus
ocHOBaHu# uid npuMeHeHus: Mojenn CAPM wucnonb3yercs nHdopmanus TOIbKO TOW OUpKU, KOTOpas
olpezesieHa Ha JaTy BO3HMKHOBEHMsI OCHOBaHMM i npumeHenuss mozenu CAPM. K rtakon
MH(OpPMALIUK OTHOCUTCS CIEIYIOIINE 3HAUECHUS:

® IICHA 3aKpBITHS;

L4 3HAYCHHUEC PBIHOYHOTO MHAWKATOPA.

B cnywae ecniu GupreBOil HHAEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B KauecTBe pbIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JaTy OLEHKH HE PACCUUTHIBAETCS MO MPUYHMHE BBIXOJHOTO (HETOPIOBOTO)
JTHS Ha COOTBETCTBYIOIIEH OMpke, TO OLEHKa CIPaBEUIMBOM CTOMMOCTH C MCIOJIb30BAHHUEM MOJIENH
CAPM ocymiecTBis€TCs ¢ y4eTOM TUHAMUKHM COIOCTaBUMOIO MHJEKca MHOHM Oupxku. B Takoit cutyaruu
VYnopapnsoomas KOMIaHUs ONpenenser OUpKy M CONOCTAaBUMBIM HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTMBHPOBAHHOIO) CYXAEHHA C YYE€TOM NPHUHLMIA CTPAHOBOM M OTPACIEBOM INPUHAMIECKHOCTH
OlLICHHBAaeMOM Oymaru.

Ecnu Ha naTy OLleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIU O LIeHE MPEIOKEHU U CIpoca, TO
IIOJIy4€HHAsl B PE3yNbTaTe pacyeTa LeHa MCIOJB3YETCs M OLCHKU CIPABENIUBOM CTOMMOCTH, TOJIBKO
€CJIM OHA HaxOJUTCs B MpeJesiax CIpela LeH clpoca W npepioxeHus. Ecin Ha maty oueHku (Wi Ha
MoCHeAHU Onmxamuii TOproBeld JeHb, ecnu naTta omnpeneneHuss CYA sBisieTcss He TOPrOBBIM
JHEM) HET 3HAUeHMH IIeH Cclpoca U TNpeasokeHHus (OJAHOBPEMEHHO), TO B KadeCcTBE CIIPaBeIMBOM
CTOMMOCTH IIPUHUAMAETCS pacCYUTaHHAs L[EHA.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

OneHka OHeHIINKOM



B CJIyda€ HCBO3MOKHOCTHU NPOU3SBCCTU OLCHKY YKAa3aHHBIMU crocoboaMu JJI1 OICHKHU CHpaBeZ[JIHBOfI
CTOUMOCTH HCIIOJB3YCTCA II€HA, ONPCACICHHAas Ha OCHOBAaHHU Otuera OLCHIIMKA, COCTaBJICHHOI'O B
CpOKH, COOTBECTCTBYIOIIINC TpC60BaHI/IHM HaCTOAIINX HpaBI/IJI u Z[GP'ICTByIOHleFO 3aKOHOOATCJILCTBA.

B nepuoa MEXay gartaMu OLICHKU OIPCACICHHAsA OLCHIIMKOM CIIpaBEAJIMBAsA CTOMMOCTD BJIOXKCHUSA
HC U3MCHACTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYLIErO0 K OOECIICHEHUIO BJIOKEHUS, YIPaBIAIOIIAs KOMIIaHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrpaBennBas CTOUMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OICHIIIMKA.

CrpaBeuinBasi CTOMMOCTh MaeB NMaeBbIX HHBECTHIIMOHHBIX (POH/IOB OIPEIEIISIECTCS B COOTBETCTBHH
C METOJaMH OIICHKH, MPETYCMOTPEHHBIMU JUIsI OLIGHKH HWHBECTUIIMOHHBIX TacB, HE MOMYIICHHBIX K
topram (myHKT 4.6.8 nacrosmux [Ipaswi).

4.6.3.2.2.2. llennvle Oymacu uHOCMPAHHO20 IMUMEHMA U UEHHble OyMazu MeHcOYHaAPOOHbBIX
Komnanuu
OneHka crpaBeIIMBOM CTOMMOCTU OCYIIECTBIISETCS B COOTBETCTBUM C METOJAMHU, YKAa3aHHBIMH B
[Ipunoxxenuu 6.
[Ipu ucnonwszoBanuu g oueHku monenu CAPM mpumeHsieTcss MOAenb KOPPEKTUPOBKHU LIEHBI,
onucaHHas B 1. 4.6.3.2.2.1 ¢ yueToMm ciaeayoImx 0COOEHHOCTEH:

1. B kadecTBe pHIHOYHOTO MHAMKATOpa (OEHUMapKa) MCIOJb3yeTCS UHICKC OMpPKU, HA KOTOPOH
omnpejeseHa CIpaBeiuBas 1L€HAa YPOBHS | HMepapxuu chnpaBeljuBOM CTOMMOCTM Ha Jary,
MPEAIIECTBYIONMICH JlaTeé BO3HUKHOBEHHMS OCHOBaHMM i mnpuMmeHeHus wmojenun CAPM.
(mpuMeHsieTCsl COOTBETCTBYIONINI HMHICKC U3 MepeuHs (OHIOBBIX MHIEKCOB, MPUBEACHHBIX B
[Ipunoxennn k Ykazanuto banka Poccum ot 5 centsiops 2016 roma N 4129-VY "O coctaBe u
CTPYKTypE AaKTUBOB AaKIHWOHEPHBIX HWHBECTHIIMOHHBIX (OHIOB U aAKTUBOB IMAEBBIX
WHBECTUIIMOHHBIX (oHAOB"). B ciydae OTCyTCTBHS B YyKa3aHHOM TIE€peYHE HHJEKCA IO
JOCTYITHOM OMpIKe, HHIEKC OIpeaenseTcs: B cooTBeTcTBUM ¢ [Ipunokenuem 4.

[lo neno3uTapHBIM pacHucKaM MCIIOJIb3YeTCs PBIHOYHBIA HHAEKC (OeHUMapK) B OTHOILIEHHUHU

0a30BbIX akTHBOB. IIpu »TOM BBIOMpaeTcss MHAEKC (OeHUMapk) TOW OMpKEBOW IUIOUIA/IKH, B CTpaHe
KOTOpOM BEIETCSI OCHOBHAS I€ATEIbHOCTh IMUTEHTA IIPEACTABIISIEMOT0 aKTUBA JAECTIO3UTAPHON PACTIMCKH.

2. Jlns akuuii WHOCTPAHHBIX OJMHTEHTOB, TMaeB (aKIMi) HMHOCTPAaHHBIX (OHIIOB, aKIUN
MEXIYHapOAHBIX KOMIIAHUN B KauecTBE OE€3pUCKOBOM CTaBKU JOXOJIHOCTH MPUMEHSIETCS CTaBKa
[0 TOCYJapCTBEHHBIM Oymaram B BaJIlOTE, COOTBETCTBYIOILEH BaJllOTE€ MCXOJHONW KOTHPOBKH 1
YpOBHS OIleHMBaeMoW akuuu (masi). Jjs erno3uTapHbIX paclHuCcOK B KadecTBE OE3pHUCKOBOM
CTaBKM JOXOJHOCTH IpPHUMEHSETCS CTaBKa IO TOCYIapCTBEHHBIM Oymaram, «CTpaHa pHUCKa»
KOTOpBIX COOTBETCTBYET CTpaHEe, B KOTOpPOM BEIETCS OCHOBHAsl JESTEIbHOCTh SMUTEHTA
MIPEICTABIIEMOrO aKTHBA JIENIO3UTAPHOM PACIIUCKHU.

3. Tlpu ucnonn3oBanuu moaenn CAPM:

e BIlensix pacuera bera koadduiienTa s akUii KHOCTPaAHHBIX YMUTEHTOB, 11aeB (aKIIHi)
MHOCTPAHHBIX (POHOB, aKIIMI MEXAYHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAUEHHUS LIEHBI 3aKPBITHS OUpKU (TIPU YCIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBUU C MOPSIAKOM OMPEIEIICHUs CIIPABEJIMBOM CTOMMOCTH IIEHHbIX OyMar Ha |
YpOBHE), Ha KOTOPOU OMpe/iesieHa Haajexalasi KOTUpPOBKa ypoBHS 1 uepapxuu crpaBeaanBoit
CTOMMOCTH Ha Jary, NPEeALIECTBYIOIIEN aTe BOSHUKHOBEHNSI OCHOBAHUM JJIsl IPUMEHEHUS
moaenu CAPM;

e ISl IENO3UTAPHBIX PACIIMCOK B KayecTBE MOKaszaress Py ncnonb3yeTcs eHa 3aKpbITUs caMoi
JENO3UTAPHOM PACIIACKH.



4. B ciydae orpaHMuY€HUs] OPraHU3aTOPOM TOPIOBIIM AOIYCTUMBIX KOJOB PaCY€TOB B PEKUME TOPIOB
«PexxuM 0CHOBHBIX TOpProB T+» mo caenkaMm ¢ akIUsAIMU MHOCTPAHHBIX YMUTEHTOB WIH ACTIO3UTAPHBIMU
pacriuckamMu (B pe3yibTaTe BBEIEHHS KOTOPOro OMpXEBOW PBIHOK MO YKa3aHHBIM IIEHHBIM Oymaram
[IEPECTAET YJOBJIETBOPATH YCIOBHMSM AKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH pelOMULIMISALNEH
SMUTEHTAa (3MUTEHTA IMPEACTABISIEMOrO0 AaKTUMBa II0 JIENO3UTApHON paclucKe) WIM B CBSI3U C
IPEJCTOSIINUM MPUOOPETEHUEM IIEHHbIX Oymar MHOCTPAaHHOT'O SMHUTEHTA C OJIHOBPEMEHHOH INpozaxeil
AKIM POCCUMCKOTO SMUTEHTAa WIH MEXIYHAapOJHOM KOMIIAHUM, Ul ONPENEICHUS CIPaBEIIUBON
CTOMMOCTH aKLIM{ MHOCTPAaHHBIX SMUTEHTOB M JCTO3UTAPHBIX PACIUCOK, HAYMHAS CO [HS, CIEAYIOLIErO
3a MOCIEAHUM TOPrOBBIM JHEM, B KOTOPOM IPUHUMAIUCH 3asABKH HA 3aKJIIOYEHHUE CAEIOK C aKIUAMU
MHOCTPAaHHOT'O SMUTEHTA WJIU JETIO3UTAapPHBIMU PACIIUCKAMHU B PEKUME TOProB «PeXuM OCHOBHBIX TOPIOB
T+» (nanee - IlocieqHuil TOProBbIi I€Hb B PEXUME OCHOBHBIX TOpros T+), NONMyCTMMO HCIOJIb30BaTh
Mozenbs CAPM 1o aHajiornu ¢ nopsAAKOM, YCTaHOBJIEHHBIM JJIS OIIPENEICHUSI CIIPABEIIMBOM CTOMMOCTH
1o mojenu CAPM akuuii pocCHHCKMX SMUTEHTOB U aKIM MHOCTPAHHBIX SMUTEHTOB, B TOM YHUCJIE [1a€B
(akumit) THOCTPAHHBIX MHBECTHULIMOHHBIX (DOHIOB aKIUl MEXAYHApOJIHBIX KOMIIAHUNA U JEMO3UTapHBIX
PACIHCOK, C Y4ETOM CIIEIYIOLUINX OCOOEHHOCTEH!

- mogens CAPM MoXeT NpUMEHSATbCS B OTCYTCTBHE HaOJIO/aeMOil IIEHbI MEPBOrO YPOBHS [0
HACTYIUICHHS HauboJiee paHHeH U3 Jat:

- J1aThl IPEKPALLICHUS TPU3HAHUS aKIIMA MHOCTPAHHOIO 3MUTEHTA WM JCNO3UTAPHBIX PACHUCOK, HO
He mo3AHee naThl 3auncieHuss Ha cueT geno YK JIV. TIM® pasmenieHHbIX IeHHbIX Oymar (3a
HCKJIFOYEHHUEM CIIy4asi, OMIMCAHHOTO B MTYHKTE 5 HACTOSIIIETO pa3iesia);

- JIaThl, C KOTOPOH JOCTYIHBI BCE€ KOIBI PAcCUETOB, pa3pelieHHBIC UIsI COOTBETCTBYIOLIEIO THUIIA
LEHHBIX OyMmar, Ipu 3aKIIOYEHHUU CHCNIOK B peXuMe TOpProB «PexuM OCHOBHBIX TOpProB T-+» (B 3TOM
Cilydae CHpaBeIMBasi CTOUMOCTh LIEHHBIX Oymar OIpeaenseTcss B COOTBETCTBHHM C OOIIMM TMOPSIKOM,
yctaHoBiIeHHbIM B [IpaBunax onpenenenus CHA);

- JaThl TpPEKpalleHUss TOProB, B CIlydyae NPUHSATHS OPraHU3aTOPOM TOPTOBIM pPEUICHHS 00
UCKJIFOYEHUM IEHHbIX OyMar M3 CIMCKa LIEHHBIX Oymar, JOMYyILEHHBIX K Topram, u (Wiu) B ciydae
NPUHATHS pElIeHUs O MPEKpaIleHUH TOProB, a TaKXKe €CIM TOPTU IMpeKpalleHbl B COOTBETCTBHM C
IpaBUJIaMU TPOBEJCHMS JIMCTHHIA OPraHU3aToOpa TOProOBIM 0€3 MPUHATHUS PELIeHHUS O IMpeKpalleHuu
toproB (mozenb CAPM B yka3aHHBIX OOCTOSITENICTBAX HE MPUMEHMMa B LEISIX ONpeJelIeHUs
CIpaBeIIMBON CTOMMOCTH OLICHUBAEMOI'0 aKTHBA);

- bera-koadduuneHT paccuutsiBaeTcs mo cocrossHuio Ha [locnenHuit TOProBulif J€Hb B pexXHUMeE
OCHOBHBIX ToproB T+, paccuntanHoe 3HaueHue bera-koapduinuenta ¢ukcupyercs U NpUMEHSETCS B
TEUEHUE BCETO CPOKa OMIPENEIEHUs CIPABEMIMBOM CTOMMOCTH aKIWi MHOCTPAHHOIO SMWTEHTA WIIH
JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUH C HACTOSAIINM ITOPSIAKOM;

- ana pacuera bera-kosdduimeHTa HMCMIONB3YIOTCS 3HAYEHUs ILIEHbI 3aKpPBITUS M PHIHOYHOTO
uHauKaTopa (OeHumapka) 3a mnocienHue 128 ToproBeix JHeH, mnpeamectByromux IlocnegHemy
TOProBOMY [JHIO B PeXHME OCHOBHbIX ToproB T+ (Bkirouas IlociemHuii TOproBblil JeHb B pexuMe
OCHOBHBIX TOpPros T+);

-i=1..N, ToproBsle aHM, npenmectByroume llocienHeMy TOproBoMy JIHIO B pEXHME OCHOBHBIX
toproB T+ (Bkimrouass [locnmenHuit TOpProBblii J€Hb B pEeXHMME OCHOBHBIX TOproB T+), mist pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOI'O MHJIMKATOpa (O€HUMapKa) UCIOJIb3YIOTCA 3HAUEHUSI 1IEHBI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a nocienHue 128 Toprosuix AHEH, npeamecTByomux [locieqaemy Topropomy
JTHIO B peXKUM€e OCHOBHBIX ToproB T+ (Bkitovast [locnenHuil TOpropolil I€Hb B peKUME OCHOBHBIX TOPTOB
T+);

- NpU OTCYTCTBHM LIEHBl 3aKPBITHUS, OTBEYAIOLIEH YCJIOBHUSAM, YCTAHOBJIEHHBbIM IIpaBuiiamu
onpeneneHuss CYA, B kakoi-11u00 TOPTOBBIM JIeHb B mepuoje 128 TOpProBbIX AHEH, MPEAIIECTBYIOMINX



[Tocnennemy TOproBomy JIHIO B pE€KHME OCHOBHBIX TOproB T+ (Bkitouast [locneaHuit TOproBuiil JeHb B
peXUME OCHOBHBIX TOproB T+), mHbOpMaIus O 3HAYCHHH PBIHOYHOTO HWHAMKaTopa (OeHuMapka) u
0€3pHUCKOBOM CTaBKHU 3a STOT TOPTOBBIH JIEHb B MOJICIH HE YUYUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEYAIOUIEH YCIOBUAM, YCTaHOBICHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBHM 3HA4YEHHUs PHIHOYHOTO MHAMKaTopa (OeHYMapKa) B KaKOH-TMOO TOPTOBBIM JCHb B
nepuojie 128 TOproBeiX IHEH, mpeamecTByomux llociennemy TOproBoMy JHIO B PEKUME OCHOBHBIX
toproB T+ (Bkmtouass IlocnenHuil TOProBelif J€Hb B PEXHUME OCHOBHBIX TOpro T+), 3HaueHue
PBIHOYHOI'O HMHJUKaTOpa (OeHuMapka) 3a 3TOT TOPIOBBbIM JEHb NPUHUMAETCA PaBHBIM IOCIETHEMY
U3BECTHOMY;

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

5. B Tom cnydae ecnu 1ieHHbIe OyMaru pOCCHMCKOTO AMUTEHTA WM MEXIYHApOJIHON KOMIIaHUU,
MOJIyYEHHBIE B CBS3U C PEAOMUIIMIISIMEH SMUTEHTa, ObUIH 3aunciensl Ha cueT neno YK JI.YV. [IU®D no
JIaThl, C KOTOPOM CTaJIM JOCTYIHBI BCE KOJBI PACUETOB, PA3PEUICHHBIE JJII COOTBETCTBYIOUIETO THUIIA
LEHHBIX OyMar, mpu 3aKIIOYEHHH CJEJIOK B peXHMe TOpProB «PeXHM OCHOBHBIX TOproB T+», s
OTIpE/ICTICHUS] CIPABEUTMBOM CTOMMOCTH IOJIYYEHHBIX IEHHBIX OyMar pPOCCHIMCKOrO SMHUTEHTA WIIN
MEXIYHAPOAHOW KOMIAHUM JONYCTUMO MNpuMeHsaTh wMoxaens CAPM ¢ yderoM  HacTOSIIMX
PEKOMEHJIalliii, €CJIM KOJIMYECTBO IIEHHBIX OyMar, BEJIMYMHA KalluTaja, aKTHUBbI U 00s3aTENIbCTBA
POCCHIICKOTO 3MHUTEHTa WM MEXIYHapOJHOH KOMIIAHMU OCTaJIUCh 3KBUBAJICEHTHBIMU OTHOCUTEIBHO
COOTBETCTBYIOIIUX IMOKA3aTeIeii HHOCTPAHHOTO SYMUTECHTA U OIyOJIMKOBaHA MH(OpMaIHs O JaTe HaJaia
TOProB LIEHHBIMH OyMaraMu pOCCHUICKOT0O SMHUTEHTA HIIK MEXTYHAPOIHON KOMITAHUH.

6. B cimyyae orpaHuyeHusl OpraHu3aToOpOM TOPIOBIIM JONYCTUMBIX KOJJOB PaCU€TOB B PEKHUME TOPIOB
«PexunM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUAMH HHOCTPAHHBIX SMUTEHTOB WM JEMO3UTAPHBIMU
pacrucKkaMu B CBSI3W C MPEICTOSIIEH NPUOCTAHOBKOH TOProB IIEHHBIMH OyMaramMd WJIM B CiIydae
IPUHATUS OPTaHU3aTOPOM TOPrOBIIM PELICHHS O NPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, MOZEib
CAPM He MOXeT NPUMEHSTHCS B LIESAX ONpEAeSICHUs ClIpaBeAJIMBOll CTOMMOCTH ¢ HauboJjiee paHHEN U3
Jar:

- C JIaThl, C KOTOPOH B pexuMe TOproB «PexuM OCHOBHBIX TOProB T+)» HEBO3MOKHO 3aKIHOYEHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMHU OymaraMus;
- ¢ (hakTUUYECKO 1aThl MPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMU LIEHHBIMU OyMaramu.

4.6.3.2.2.3. lenozumapusie pacnucku
Ilpu ucnonv3oeanuu UcxXoOHbIX OAHHBIX 2 YPOBHSA HEOOX00UMO yUeCmb clledyrouiee:

s neno3uTapHBIX PaclUCOK, MPEACTABISEMbI aKTUB IO KOTOPBIM TOPIYETCS Ha JOCTYIHBIX
pPBIHKAX MCIIOJIb3YETCsl LleHa TMpeACTaBIseMOi LeHHoW Oymaru (6a30BOTO axkTHBa), ONpe/eleHHas B
COOTBETCTBUM C MOJEJSIMU OLEHKH CTOMMOCTH LIEHHBIX OyMmar, Ui KOTOPBIX ONpENeNsieTcs aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT 3MUTEHTa OymMar (pOCCUICKHI/MHOCTPAHHBIN).

s neno3uTapHeIX paclucoK, MPEACTaBIAEMbIN aKTUB 110 KOTOPBIM HE TOPryeTCs Ha JOCTYIHBIX
pPBIHKAax, CIpPaBeIIMBas CTOMMOCTb JIEMO3UTAPHOM pacnucku omnpeaensercas no mogenu CAPM B
MOpsiIKEe, YCTAHOBJIEHHOM JJIsl OLICHKHM aKIMi MHOCTPAaHHBIX 3MUTEHTOB, B TOM 4YHcJe NaeB (aKIuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIIUH MEKTYHAPOIHBIX KOMIIAHUI U JI€TTO3UTAPHBIX PACIIHCOK

BI.4.6.3.2.2.2.



4.6.4. OueHka 00JUranmid, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCH BHEOUPKeBOii
PBIHOK

PerHOK st oOnuranmu, it KOTOPOHM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOHMPIKEBOW PBIHOK,
NpHu3HaeTcss HeAKTUBHBIM. CTOMMOCTD IIEHHBIX OyMmar B ciyyae HaJlW4uus MPU3HAKOB OOECHEHEHHS U
OTCYTCTBUSI 1I€H aKTMBHOTO OCHOBHOTO pbIHKAa Ha nary ompeneneHuss CHA U LeHbl, pacCUMTaHHOU
HaOmogaeMbIiMi McTouHMKamMu uHGopmaruu (B 17.4. HKO AO HPJI), mo3Bossromieit onpeneauTsb
CIpaBeJIUBYI0 CTOMMOCTb Ha jaary omnpeneneHuss CYUA, ompenensieTcss B COOTBETCTBUHU C TMOPSIKOM
KOPPEKTUPOBKH, NpeaycMoTpeHHbIM [Ipriioxxenuem 2.

4.6.4.1. llennvie oymazu poccuiickozo Imumenma, 3a uckiouenuem 'OBO3 P® u yennwvix oymac
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CrpaBeyivBasi CTOMMOCTD JUIsl OOJIMTalMi ONpeAeNnseTcs CIEAYIOUMMH croco0amu (B MOpsIKE
MIPUOPUTETA):

1. Ilennl mo meroauke HPJI, oTBevaomue KpUTEPUAM HCXOTHBIX JAHHBIX 1-10 M 2-r0 YPOBHS
B coorBerctBuM ¢ MC®O13, ocHOBaHHas Ha [MAHHBIX HCKJIIOYMTENLHO M3 POCCHHCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center),ipu ycioBum, 4TO JaHHAs ICHA
npu3HaHa KOPPEKTHOM. [TOpSAIOK MpU3HAHUS [IEHBI KOPPEKTHOM:

Ecnu Ha nmaTy omneHkw (WM Ha MOCIEAHWN ONVKaWIIMiA TOProBBIN J€Hb, €CIHM JaTa ONpeeTCHHs
CYA sBnsercss He TOproBeIM jaHeM M IeHa HPJl Ha naTy oLleHKHM He pacCuUThIBAlach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaIUs O IIEHE MPEJIOKEHHUS U CIpoca W IeHa, paccuuTanHas o Meromuke HPJI
(Llena HPM) Bxomut B cnpan BID < Ilena HPJ[ < OFFER, To B kadecTBe CHpaBeIIMBOi CTOUMOCTH
npunuMaercs Llena HP/I.

Ecmn Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAueCTBE CHPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucuMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/la HAXOIUTCA
omuxe k Llene HPJl mpu OTCYTCTBHUU 3KCHEPTHOTO CYXACHUS YTPAaBISIOMIECH KOMIAHUU O MPU3HAHUU
ten BID / OFFER HekoppeKTHOI.

Ecnu Ha naTy oneHkH (MM Ha MOCIEAHUN OnmkaWlvii TOProBbli N€Hb, €CIM JaTa ONpeAeTIeHUS
CYA sBnsiercss He ToproBeiM gHeM) HeT 3HaueHMid BID/OFFER wunm onHOro mM3 HUX, TO B KayecTBe
cnpaBeyIMBOM crouMocTH npuHuMaercs llema HPJ[ mpm OTCyTCTBHM 3KCHEPTHOTO CYKIEHUS
VYipasisromed KOMIIAaHUK O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
VYrpasnsitomield KOMmaHuu, npu (HOPMUPOBAHUM KOTOPOTO MPUMEHSIOTCS HaAOJI0aeMble PHIHOYHBIC
JaHHbIE (CpaBHEHHE JIOXOAHOCTH WHCTPYMEHTA, PACCUUTAHHOM TIO0 TECTUPYEeMOM KOTHPOBKE, C
JIOXOJHOCTBIO aHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM IOPAlMM U KPEIUTHOTO KadyecTBa
aHAJIOTOB, a TAaK)XK€ BO BHMMAaHHE MOTYT OBITh MPHUHSATHI JAHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIUX
OOJUTAITMOHHBIX HMHJIEKCOB PEUTHUHTOBOM TPYMIBI, COOTBETCTBYIONIEH TpyMNIe OIEHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JIaTy OI[CHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3Hana HEKOppEKTHOW, YIpaBiisolias KOMIIaHUs HAalIPaBJIseT
SKCHepTHOE cyxJeHne B Crieruanu3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIyIOLEero 3a
JaTON OLICHKH.

2. MopaeJsib OlIeHKH M0 aHAJOTHYHBIM 00JIUTaAlUAM
Ilena ompenensercs, Kak IPUBEICHHAas K JaTe OLEHKU CTOMMOCTb JCHEXKHBIX IIOTOKOB IO
o0iuranuy /10 MOMEHTa IOralleHusi, pacCUuTaHHas C MCIOJIb30BAaHHUEM pPAacCue€THOM CTaBKH
noxoanoctu (r) 3a muHycom HKJl na naty ouenku. Ompenenenue TepmuHa «lloramenuex»
npeacrasieHo B [Ipunoxennn Nel x HacTostmmm [IpaBunam.
Pacuer npuBeieHHON CTOMMOCTH ITPOU3BOAUTCS 110 cienyoueit popmyne:


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

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

PV =

eoe:
T - CTaBKa JJOXOJIHOCTH;
N - KOoJIMYecTBO OCTABIIMXCS Ha JIaTy OLIEHKH IUIaTeXel MPOLEHTOB W/WIK OCHOBHOW CYMMBI JI0JITa 110
JIOTOBOPY (ETO3UTY, AOJTOBOM IEHHON Oymare);
CF; - BenmuuuHa i-TO TUIaTexa;

t; - naTa i-ro miarexa;
to - JaTa OLICHKHU.
CraBka JOXOJAHOCTH OIpENENsIeTcs, KaK CpeJHee 3HaueHUEe JOXOJHOCTEH K IOTalleHHUIo,
paccYMTaHHBIX OT KOTHPOBOK 1o Metonuke HPJl Ha gaTy onieHKu 1Mo BEIOpaHHBIM Y IIPaBIISAIONIEH
kommanueil ®oH/1a aHATOTUYHBIM OOJIMTallUsIM, 110 KOTOPBIM TaKasi KOTUPOBKA PACCUMUTHIBAIACH HA
JaTy OLICHKU. AHAJIOTUYHbIE [IEHHbIe OyMaru BbIOMPAIOTCS U3 TOTO e CeTMEHTa IIeHHbIX Oymar, K
KOTOPOMY OTHOCUTCSl OIleHMBaemas oOnuranus. KoiaumuecTBO aHATOTUYHBIX —OOJIHTanui,
yIIOBJIETBOPSIONINX JAaHHOMY YCJIOBHIO Ha JIaTy OLIEHKH, TOJKHO ObITh He MeHbIIe 3 (Tpéx) mryk.
OnpeneneHnne TEPMHHOB  «AHajormyHass oOmuramus» u  «CerMeHTamusi  OOJIUTaIuii»
npeacrasiensl B [Ipunoxennn Nel k Hacrosumum IlpaBunam. B Tom ciyuae, eciii B CermMeHTe,
KOTOPOMY MPUHAICKHUT OICHUBAcMasi OOJIHMraius, HeBO3MOKHO BeiOpath 3 (Tpu) aHaNOrMYHBIC
o0nuranuu, TO CErMEHT, B KOTOPOM HIINYTCS aHAJIOTH, JOJKEH OBbITh YKPYIHEH 3a CYeT
HCKJIIOYEHHS] CErMEHTALMU 10 CPOKy. B ToM ciyuae, ecnu U 1ociie UCKIIOUYEHNs CETMEHTAIUH 110
CpoKy HeBO3MOKHO BbIOpaTh 3 (Tpu) aHamoruynbie oONHMranuu, TO CErMEHT, B KOTOPOM HIILYTCS
aHAJIOTH, JIOJDKEH OBITh YKPYITHEH TAKXKE 33 CUET UCKIIIOUCHUSI CETMEHTALNU 110 peUTHHTY. Crncok
BBIOpAHHBIX AaHAJIOTMYHBIX OOJIUTaluil Ui OIEHUBAaeMOM [IEHHOW Oymaru nmucbMEHHO cO00IaeTcs
Crnenmanu3upoBaHHoMY jeno3utapuio @onna. CTaBka JOXOAHOCTH PACCUUTHIBACTCS 1O (popmyIie:

i YT

— N

eoe:

N - KonMuecTBO aHaOrH4YHbIX oOurammii (N>=3);

YTM; - >bdextrBHAs TOXOAHOCTH -0 aHAJOTHYHOW OOJHMTralMyi Ha ATy OICHKH, % TOOBBIX,
paccunTa”Has oT KoTupoBku o Meroauke HP/I.

Omnpenenenne d>(PPEKTUBHON CTaBKU JOXOAHOCTH JOJNTOBOM IIEHHOW Oymaru yka3aHo B
[Tpunoxxennn Nel x HacTosmum IpaBunam.

Ecnu Ha maty olnieHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHs O IIeHe MPEeAIoKEHUs U CIpoca, ’
MoJTydeHHas B pe3yibTate pacuera croumocth PV > OFFER, To B kauecTBe cripaBeyInBOM CTOUMOCTH
npuaumaercs nena OFFER. Ecnu Ha naTy olieHKHM Ha OCHOBHOM pPBIHKE €cTh MHGpOpMaIus O IeHe
CIIpoca, W MOJIy4eHHas B pe3ysibTaTe pacdera ctouMocth PV < BID, To B kauecTBe CIpaBeIIUBOM
ctouMoctu mnpuHumaetrcs mnena BID. Eciu va nmaty onenHku (wiM Ha TMOCIETHUE Onmvkalimmit
TOProBbI J€Hb, eciau jata omnpeneineHuss CYA sBiseTcs HE TOProBbIM JHEM) HET 3HAYCHUI
BID/OFFER, To B kauecTBe CripaBeIJIMBON CTOMMOCTH ITpUHUMaeTcs 1ieHa PV.

3. Cpennsis MHAUKATHBHAS lleHa, onpeneneHHas mo meroguke «Cbonds Estimation Onshorey,

packpbiBaeMas rpymmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. UupaexcHasa ueHa, ompeaejgenHas mno meroauke RUDIP RUS (mo wucXogHBIM JaHHBIM,
OTHOCSIIHUMCA K | Win 2 ypoBHIO), pacKpbiBaeMasi MH(POPMAITMOHHO-aHAIMTUYECKUM MpoaykToM RuData
Price MexayHapoanoit uHpopmanmonnoit rpymmsl «MuTepdakcy (https://rudata.info/aboutDB/data-
price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHS.

1. Ilensl mo meroguxe HPJI, oTBeyaromue KpuUTepUsiM HCXOIHBIX JAHHBIX 3-r0 YPOBHHl B
coorBercTBMU ¢ MCDPO13


https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

B kadectBe cmpaBeIIMBON CTOMMOCTH IICHHBIX OyMmar WCIOJNb3yeTcs IIeHa Ha JaTy OIICHKH,
paccuutanHas HKO AO HPJI no Meroguke HPJI, ocHOBaHHas Ha JaHHBIX MCKIIOYUTEIBHO W3
poccuiickux ucrounuko (https://nsddata.ru/ru/products/valuation-center), npu ycioBum, 4To TaHHAS
IIeHa MTPU3HaHa KOppeKTHOH. [Topsiok npu3HaHMs 1IEHbI KOPPEKTHOM:

Ecnu Ha nmaTy oneHkH (WM Ha MOCIHEAHUN ONMKaWIINi TOPTOBBIA €Hb, €CIH JaTa ONpPEICICHHS
CYA sBnsiercs He TOproBbiM aHeM W IieHa HPJ] Ha paty oneHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(pOpMaIUs O IIeHE MPEAJIOKEHUS U CIpoca U IeHa, paccuuTanHas no Meronuke HPJI
(Ilena HPM) Bxoaut B cripaa BID < Ilema HPJI < OFFER, To B kauecTBe CIpaBeIIMBON CTOMMOCTH
npunumaercs Llena HP/I.

Ecnu llena HPJ/l He momamaer B yKa3aHHBIA CHOpP3J, TO B KayeCTBE CIPABEJIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIp3/ia HAXOJUTCA
ommwke k llene HPJ] mpu oTCyTCTBHUM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O MPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnm Ha naty oneHku (WM Ha TOCIIETHUN OJIMIKAWIIIMN TOPTOBBIM JICHb, €CJIM JlaTa ONpeaeieHUs
CYA sBnsiercss He ToproBbiM jaHeM) HeT 3HadeHudd BID/OFFER wunu ogHOro M3 HUX, TO B KadecTBe
cupaBeyiuBo crouMoct mnpuHumaercs llena HPJI npu OTCyTCTBHUM 3KCIEPTHOTO CYXACHUS
VYipasnsromed KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHMU OJKCIEPTHOTO CYXKICHUS
Yupapisomeid KoMInaHud, npu (HOPMHPOBAHUH KOTOPOTO MPUMEHSIOTCS HAOIF0/IaeMbIe PBHIHOYHBIC
JNaHHbIe (CpaBHEHHE JIOXOAHOCTH WHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJIHOCTBIO aHAJOTUYHBIX (DMHAHCOBBIX WHCTPYMEHTOB C YYETOM JIOPAllMU M KPEIUTHOTO KadecTBa
aHaJIOTOB, a TaK)kK€ BO BHMMAaHHE MOTYT OBbIThb MPHUHSATHI JaHHBIC MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTaIlMOHHBIX MHJIEKCOB PEHTHHTOBOW TPYIIIBI, COOTBETCTBYIONIEH TPYIMIE OIEHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUU aKTHBA Ha JIaTy OIL[CHKHU.

B cnyuae ecniu nena HKO AO HPJ/I npu3Hana HEKOppPEKTHOW, YIIpaBiisolias KOMIIAaHUS HAlIPaBJIsET
JKCIIepPTHOE cyxieHre B Criennaan3upoBaHHbIN ENO3UTapuil He o3 qHee pabodero qHs, CIEAYIOLIEro 3a
IATOH OLICHKHU.

2. HNupekcHasi ueHa, onpeneneHHass nmo meroaumke RUDIP RUS (mo wWCXOAHBIM JaHHBIM,

OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemas HMH(POPMAIMOHHO-aHATIUTUYECKHUM MPOIYKTOM
RuData Price MexnynapoaHoi nH(OpPMaLMOHHON TPYIIIBI «uTepdaxcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo Mmeroaumke «Cbonds Estimation Onshore», packpsiBacmast
rpymmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHkKa OLeHIIUKOM

JUIs OLIEHKHU CIIpaBeAJIMBON CTOMMOCTH MCIIOJB3YETCs 1I€HA, ONPECIICHHAs Ha OCHOBAHMM OTYETa
OLICHIIMKA, COCTAaBJIEHHOTO B CPOKHM, COOTBETCTBYIOIIME TpeOoBaHuMAM Hactosmux [lpaBun wu
JEMCTBYIOIIETO 3aKOHOIAaTENbCTBA.

B nmepuon mexny natamMy OLEHKH OINpPEACIICHHAs] OLCHIIUKOM CIPaBEINBasi CTOMMOCTD BJIOKEHUS
HE U3MEHSETCs 32 UCKIIIOUEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHH, BEIyIIMX K 00ECLEHEHNIO COTIACHO
[Ipunoxennro 2.

IIpy BO3HMKHOBEHHM COOBITHS, BEIYLIETO K OOECIIEHEHHIO BJIOXEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO o1leHKY B TeueHue 20 (JIBanmarn) nueit. CripaBeniinBas CTOUMOCTh
OIPENENSAETCS B COOTBETCTBUUA C HOBBIM OTYETOM OLICHINMKA, a IO €r0 IOJy4eHHS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, TpeaycMOoTpeHHo! [Ipunoxenuem 2.

4.6.4.2. Ilennvie oOymazu unocmpannozo Imumenma, I'OBO3 P® u wuennvie oOymazu
MeHcOYHaAPOOHBIX KOMRAHUTL

OneHka crpaBeIIMBOM CTOMMOCTH OCYHIECTBIIIETCS B COOTBETCTBUM C METOAAMM, YKA3aHHBIMHU B
[Ipunoxennu 6.


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

4.6.5 Onenka 10JieBbIX IEHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEeOUP KeBOii
PBIHOK

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

Ilennwvie Oymazu poccuilckozo Imumenma, 3a UCKAIOYEHUEM WEHHBIX 0yMaz MeHCOYHApOOHbIX
Komnanuii

CTOUMOCTb BJIOXKCHHMI B TaKue OCHHBIC 6YM3.FI/I OIpCaAC/ICTCA Ha OCHOBC OTYCTa OLCHIIHMKA,
COCTaBJICHHOI'O B CPOKH, COOTBCTCTBYIOIIUEC Tpe6OBaHI/IHM HaCTOAIINX HpaBI/IJ'I n HefICTBYIOHICFO
3aKOHOJaTCJIbCTBA.

B nepuoa MEXaAy aaTaMu OLCHKU OIPEACICHHAA OLCHIIMKOM CIIpaBEAJIMBAsA CTOMMOCTD BJIOXKCHUA
HC U3MCHACTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYLIETO K OOECIICHEHUIO BJIOKEHUS, YTPaBIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 ([IBaamarn) nueii. CripaBeayinBas CTOMMOCTh
OTIpE/IeIISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIMKA.

HeHHble 6ymazu UHOCMPAHHO20 IMUmenma, U€HHbvle 6ymazu Meochynapodnbtx Komnauuii

OueHka CripaBeAIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBHU C METOJIAMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

4.6.6 OueHka HOBOIO BBIIYCKA J0JITOBBIX IIEHHBIX OyMar, NOJIy4eHHbIX B pe3yJbTaTe
KOHBePTALUU

CHpaBe[UII/IBaﬂ CTOUMOCTh JOJI'OBBIX II€HHBIX 6YMaF HOBOI'O BBLIITYCKA, BKJIFOUCHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX IICHHBIX OyMmar, pu3HaeTCs paBHOU
CHpaBeI[JII/IBOf/'I CTOUMOCTH KOHBCPTHUPOBAHHLIX IECHHBIX 6YMaI‘ Ha JaTy KOHBCpTaluH, HGHGHHOﬁ Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHPOBaHA OJHA KOHBEpTUpYyeMas IIeHHas
Oymara.

CrpaBeanuBas CTOMMOCTb JOJTOBBIX IIEHHBIX OyMar HOBOTO BBIMYCKa, BKIIFOUEHHBIX B COCTaB
akTuBoB DOHIa B pe3ysIbTaTe KOHBEPTAIlUM B HUX JIOJITOBBIX IIEHHBIX Oymar, nmpuHajjexamux Doy,
IIpU peopraHu3alliil IMHUTEHTAa TaKUX JOJTOBBIX IIEHHBIX OyMar MpPHU3HAETCS PaBHOM CIPaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJTOBBIX IICHHBIX OyMar.

Co cnenyromieil gaTel CIpaBeIjIMBas CTOMMOCTh TaKOW IIEHHOM Oymaru OIleHHBaeTcs B OOIIeM
MOPSI/IKE.

4.6.7 OneHka HOBOro BBIITYCKaA T0JI€BBIX HEHHbIX 6yMar, MOJIYYCHHBIX B PE€3YyJIbTATC KOHBEPTALIUA

CnpaBemBasi CTOMMOCTH JIOJIEBBIX IIGHHBIX OyMmMar HOBOTO BBINYCKAa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOH/A B pe3y/bTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IICHHBIX OyMmar, Mpr3HaeTCs paBHOM
CIIpaBeNTMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalWH, IEJICHHOW Ha
KOJIMYECTBO [OJICBBIX IIEHHBIX Oymar, B KOTOpPOE KOHBEPTHpPOBaHA OJIHA KOHBEPTHpYyeMas IICHHAs
Oymara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTUBOB (PoHIa B
pe3yibTaTe KOHBEPTAIlMM B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHayiexamux @oHty, npu peoprannzanuu
B popMe CIUSHUS MPU3HACTCSI PABHOM CIIpaBeAJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO PHUIIMEHT KOHBEPTALIUH.

CHpaBeHHHBaﬂ CTOMMOCTD HOJIEBBIX IIEHHBIX 6YMal" BHOBb CO3IaHHOT'O B PE3YJIIbLTATEC PCOPraHu3aluu
B (hopMe pa3zieNIeHHs WK BBIJEIEHUS aKIIMOHEPHOT0 OOIECTBa, BKIIOYEHHBIX B COCTaB akTUBOB DoHza B
pe3ysibTaTe KOHBEPTAIMM B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHajiexkamux Oonay, npu3zHaeTcs: paBHOU
CIpaBEeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JarTy KOHBEpTAllMH, JEIEHHOM Ha
ko3¢ duLMeHT KOHBepTauuu. B ciydae, eciau B pe3yiabTaTe pa3leleHHUs] WIM BbIIAENEHUs co3aaercs 2



(/IBa) mmm Oonee aKUMOHEPHBIX O0IIEeCTBA, HAa KOA(D(PHUIMEHT KOHBEPTAIMHM ACITUTCS CIpaBeAIUBast
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIICHHAs MPOMOPIMOHAILHO J0Je HWMYIIECTBA
PEOPTaHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEeJaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
pe3yJibTaTe pa3/IeJICHHS WU BBIICICHHUS.

CropaBeuiBasi CTOMMOCTb AaKIMii BHOBb CO3JaHHOTO B pe3yJbTaTe peopraHu3amuu B Qopme
BBIICJICHUS] aKIMOHEPHOIO0 OOIIECTBa, BKJIIOUYEHHBIX B cocTaB akTuUBOB DOHJa B pe3ynbTare uX
pacripesieieHusl Cpeu aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HAETCS PaBHOM
HYIIIO.

Co cnenyromieil naTel CHpaBeAuBas CTOMMOCTh TaKOH LIEHHOW Oymaru oOLeHHBaeTcs B 0OOIIeM
MOPSIKE.

4.6.8 OneHka HHBECTMIHOHHBIX N1a€B MaeBbIX HHBECTUIHOHHBIX GOHI0B, He TONMYIIEHHbIX K
TOpram

PBIHOK U1l MHBECTUIMOHHBIX M1a€B MAEBbIX MHBECTHLIMOHHBIX (DOHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOW PBIHOK, Ha KOTOPOM OCYILECTBIISIFOTCS CAEIKU MO MPHOOPETEHUIO U
MOTaIlIEHUI0 MHBECTUIIMOHHBIX [IAEB Y YNPaBIIAOLIEH KOMIAHUK COOTBETCTBYIOIIETO (OHA, SBISETCS HE
AKTHBHBIM.

B cnydae npuoOpereHuss MHBECTHULIMOHHBIX IaeB MpH (OPMUPOBAHMM ACBOI'O MHBECTULMOHHOTO
¢doHDa C aThl BBIAAYM MHBECTUIMOHHBIX IMAEB /O JaThl 3aBEepIICHHs (OKOHYAaHWs) (OPMHPOBAHUS,
CIpaBeINBasi CTOUMOCTb MHBECTULMOHHOIO Iasi ONPENEIICTCS UCXOASd U3 CyMMBI JICHEKHBIX CPEICTB
(cTouMOCTH UMYIIECTBA), HA KOTOPYIO BBLAAETCS OJIMH MHBECTUIMOHHBIN Mail pyu (OpMUPOBAHUH.

CHpaBeI[J'II/IBaH CTOMMOCTb MHBCCTUIMOHHBIX I14CB OTKPBITBIX, MHTCPBAJIbHBIX M 3aKPLITBIX ITACBLIX
WHBCCTUIITMOHHBIX (bOHIIOB B MHBIX CIy4dasaXx ONpcACIACTCA C YHCTOM CICAYIOUICTO MMPUOPHUTETA:

e OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHas CTOMMOCTb HWHBECTUIMOHHBIX I1a€B, PACKPbITas/IpEeOCTAaBICHHAs YIpaBIIAOLIEeH
KOMIIaHUEN CcooTBeTCTBYMOLIEro (onaa Ha nary omnpeneienuss CHA, B cpoku, IpeayCMOTPEHHBIE
HOpMaTHUBHBIMU akTamu banka Poccuu.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeIMBasi CTOMMOCTb OIPEAEISAETCS B COOTBETCTBUU C OTYETOM OLEHIIMKA, COCTABJIEHHOTO B
CPOKH, COOTBETCTBYIOIIME TPeOOBaHUSIM HacToAMX [IpaBui u gelcTByIOIEro 3aKoHo1aTeNnbCTBa. B
MEepPHOJ] MEXAY JlaTaMHU OLIEHKU OIpe/esieHHas! OLEHIINKOM CIpaBeIMBasi CTOMMOCTh BJIOKEHUS HE
u3Mensiercs. [Ipy BOSHUKHOBEHMH COOBITHS, BEAYIIEro K OOECLEHEHUIO BIIOKEHHs, YIIpaBIsionias
KOMIIaHUsl 00s3aHa OCYILLECTBUTh BHEIJIAaHOBYIO OIeHKY B TeueHue 20 (/IBaguaru) gHeil.
CripaBennuBas CTOMMOCTB OIIPENEISAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

5. IPU3HAHUE, NTIPEKPAINEHUE ITPU3HAHUA U OHEHKA ITPOU3BOJAHbIX
OUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/OIIIMOHHBIX
JOI'OBOPOB

5.1. Bupotcesvie npou3eoonsie punancosvie uHcmpymeHmaol

bup:xeBoii mpon3BOAHBIN PUHAHCOBBIN HHCTPYMEHT MPU3HAETCS B AAaTy 3aKJIIOUYEHHUSI COOTBETCTBYIOIIETO
KOHTpPAKTa Ha OMpIKe COTJIaCHO OTUETy OpoKepa MIId OUpPKH.

IIpexpawenue npuznanus OupIce8020 NPoU3B0OHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUN.:
® B Cly4yae UCHOJHEHUs] KOHTPAKTa;
® B pe3ylbTaTe BO3HHKHOBEHMSI BCTPEUHBIX OO0S3aTE€IBCTB IO KOHTPAKTYy C TaKOH iKe
cnernuduKanuen, T.e. 3aKI04eHre 0CETHON CACTKH;
® 10 UHBIM OCHOBAHUSIM, yKa3aHHBIM B [IpaBuiiax KIMpUHTA, B YCTAHOBICHHOM MMH TIOPSIIKE.

OreHka:



OCHOBHBIM DPBIHKOM IPOM3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTa SABISETCS OHpXka, HA KOTOPOU
VYnpasnstomei kommanuet @oHga ObLT 3aKIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CHpaBeHHHBOﬁ CTOUMOCTBIO MPOU3BOIHOIO q)HHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro IHOCICOHAA
pacueTHas IieHa (TeopeTHyecKas ILeHa), ompeaenseMas OWUp)Kel, Ha KOTOpOW ObUI 3aKIOueH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, ecnu KOHTpPaKT SIBISIETCS MapKUPyeMbIM, U Yrpasistonieil komnanueit @onjga Ha JaTy
OLICHKHA OTPa)XXEHbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEIJIMBasi CTOMMOCTb IMPOU3BOJHOTO
(bMHAHCOBOI'O MHCTPYMEHTA paBHA HYIIIO.

5.2.Buebupiicesvie npou3soonsvie puHaHCo8ble UHCIPYMEHMbL U KOHMPAKMbll ORYUOHHbIE 002080Dbl
(0anee maxkyce umenyemcs - BIIOH).

Bo wus3bexanue coMmHeHMH mosokeHHs myHKTOB 5.2, 5.3, 5.4 mnHacrosmmx I[IpaBun Ttakxke
pacipoCTpPaHSAIOTCA Ha COTJIALIEHUS O MPEIOCTABIEHUH OINLMOHA HA 3aKJIIOUYEHHUE J0roBopa (OMIMOH Ha
3aKJIIOYEHUE JIOTOBOpa), 3aKJIIOYEHHbIE B COOTBETCTBUU C crTaThed 429.2 T'K P®, u onmuoHHble
JIOTOBOPHI, 3aKJIFOYEHHBIE B COOTBETCTBUU C cTtaThed 429.3 'K P®, B TOM yucie npeaMeToM KOTOPBIX
SBIISIIOTCSL JIONM B YCTaBHBIX KalHMTaNIaX XO3SHWCTBEHHBIX OOIIECTB, 3apETUCTPHUPOBAHHBIX B OpraHe,
OCYILIECTBISIONIEM TOCYIAPCTBEHHYIO PETUCTPAIMIO IOPUAMYECKUX JIML, B TMOPSJIKE, YCTAHOBJICHHOM
(benepanbHBIM 3aKOHOM O TOCYIAapPCTBEHHOW PErHCTpaluy IOPUAMYECKUX JIUM, U (WJIK) MpaBa y4acTus B
YCTaBHBIX KalHUTalaX HMHOCTPAHHBIX KOMMEPUYECKUX OpraHU3aIuil.

Buebupoicesoti npoussoonvili puHaHCOB8bIN UHCMPYMEHmM (BKIIOYAsL CAy4au, Koeod 6CMpPOeHHblll
BII®U moocho omoenums om 0CHOBHO20 002080PaA) NPUSHAEMCSL.

e Uil ONUMOHHBIX JOTFOBOPOB - B JaTy 3aKJIIOYCHMS, KOrJa BIAJEEl OILIMOHA WIH
BBIITYCKAIOIIIEE €0 JULO CTAaHOBUTCA CTOPOHOM 110 BIIDU;
e i npounx BII®U - B pmary 3akirodyeHUs COOTBETCTBYIOLIETO KOHTPAKTa, KOTIa

Yupasinstomas komnanust GoHJia cTaHOBUTCS cTopoHor o BITOU.

[Ipu 3TOM B cilydae, €ciii B COOTBETCTBUM C YCIOBUSIMU ONIIMOHHOTO JIOTOBOpa peaiu3alus Mpasa
OJTHOM CTOPOHBI 3aKIIFOYUTH JOTOBOP (aKUENT) UK MpaBa TpeOoBaTh OJHOM CTOPOHOM B YCTaHOBJICHHBIN
JIOTOBOPOM CPOK OT JPYTOM CTOPOHBI COBEPIIECHHUS TPEAYCMOTPEHHBIX OMIIMOHHBIM JOIOBOPOM JEHCTBUIM
00yCJIOBJIEHAa HACTYIJIEHUEM OOCTOSTENbCTB, COOBITUN WJIM BBINOJIHEHUEM YCIOBUH (32 HMCKIHOYEHUEM
HACTYIUICHHsI NepHoJia peanu3aliu rnpas (akienTa)), IpeIyCMOTPEHHBIX COOTBETCTBYIOIIUM J0TOBOPOM
(cornamenueM), BKIItOYasi, HO HE OrpPaHUYUBASCH (J1ajee — 00YCIOBINBAIOIINE COOBITHS):

® T[IOJIy4EHHEM COIJIACHUI/pa3pelieHnil TOCy1apCTBEHHBIX, PETMOHAIBHBIX, MYHUIIUIAIBHBIX U
VHBIX OPTaHOB BJIACTH, PETYJIHMPYIOIINUX OPraHOB;

® JOCTW)KEHHEM JHMO0 He JIOCTH)KEHHEM OIpelesieHHbIX (PMHAHCOBBIX IOKa3aTened MWiu
(MHAHCOBOTO COCTOSHUS (B TOM 4YHCJe OOLIECTBOM, aKIUM WM JOJU KOTOPOTO SIBISIOTCS
MIPEIMETOM CJIEJIKH, a TAK)KE CTOPOHAMHU CJIEJKH);

® UCMOJHEHUEM JHO0O0 HE UCTIOIHEHUEM 0053aTebCTB, ONPEIEIEHHBIX B YCIOBUSIX OMIIMOHHOTO
JI0roBopa (OMIIMOHA Ha 3aKJII0UEHHE JJOTOBOPA), ONPEIEIEHHBIM JIULIOM;

® JOCTHKEHHEM JHO0 HE JOCTH)KEHHEM ONPEJEIICEHHbIX YPOBHEH 3HAUEHUSIMU HHIEKCOB,
KOTHUPOBKaMM LIEHHBIX Oymar, IIeHaMH Ha TOBapbl, BAJIOTHBIMH KYypCaMH, MPOLEHTHBIMH
CTaBKamu, UHQAIHEH, OQUIMATPHON  CTaTUCTUKOW W HHBIMH  TOKa3aTeJsiIMU,
MIPEAYCMOTPEHHBIMU YCIOBUSAMHU COOTBETCTBYIOLIETO JOTOBOPA;

® IPUHATHEM KOPIOPATUBHBIX pelleHuid (Hampumep, HazHadeHne EWMO, peopranuzanus,
pelIeHre o pacupeeeHuy TpuoblIu U T.1.);

® 3aKIIOYECHHEM CBSI3aHHBIX JIOTOBOPOB (3aJ10r0B, KpeAUTOB, BcTpeuHbix BIIOU u T.1.);

® HACTyIUICHHMEM (BBIIOJIHEHHEM) JIOOBIX MHBIX (aKTHYECKUX | (WIH) IOPHIUYECKUX
NeUCTBUHM, COOBITUM M OOCTOSATENBCTB, HE OINUCAHHBIX BBIIIE, HO MPEIyCMOTPEHHBIX
YCIIOBUSIMU COOTBETCTBYIOIIETO OINIMOHA Ha 3aKJII0YEHHE TOroBopa (OMLMOHHOTO I0TOBOpA),
OT KOTOPBIX 3aBHCUT BO3MOXKHOCTb peau3alliM IMpaB (AKLUENT) U OTHOCUTEIBHO KOTOPBIX
HEU3BECTHO HACTYMAT (OYIyT BHIIIOJHEHBI) OHU WIIH HET,



makoii

BII®HU npusnaemca ¢ 7[atbl HACTYIUICHUS  (BBITIOJHEHHUS) COOTBETCTBYIOIIMX

00CTOSATETHCTB, COOBITUI MITH YCIIOBH.

IIpexpawernue npusnanus HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM. !

B nary ucnojxnenus BIIOU;

B Jary ucreueHus cpoka BIIDH;

B pe3yJIbTaTe BO3SHUKHOBEHHS BCTPEUYHBIX 00S3aTEIBCTB B CBSI3M C 3aKIFOYCHHEM O(CETHOI
CHCIIKU;

B pe3ylpTaTe pealu3aliy YCJIOBUW JOCPOYHOTO IMpEKpalleHus CAeNKU (Hampumep,
npeBbilIeHHEe Oapbepa, HapylIeHe KOBEHAHT);

B JIaTy NIEPEYCTYIIKU I1paB TpeOoBaHus 110 1orosopy BIIDU;

B clyyae HAcTyluleHHs (BO3HUKHOBEHHS) COOBITUH, OOCTOSITENBCTB,  YCJIOBHIA,
MPEMsITCTBYIONINX peanu3anuu npas (akuenty) no BIIOU, Bxirovas, HO He OTpaHUYUBASICH:
OTKa3 B  BbIJIade  COTJIACHI/pa3pelieHuil  TOCYJapCTBEHHBIMH,  PETHOHAIBLHBIMH,
MYHULUIIAJBHBIMU U UHBIMUA OPTaHAMM BJACTH, PETYIHMPYIOIIMMH OpraHaMH, BCTYIUICHUE B
CUITY CyJIeOHBIX aKTOB, HE MPUHITHE COOTBETCTBYIOIINX KOPIOPATHUBHBIX PEIICHUM, a TAKKe
UHBIX MOJOOHBIX COOBITUH, OOCTOATEILCTB U YCIOBHM, MPEMSATCTBYIOIIUX pealn3aliyl MpaB
(axuenty) mo BII®U; npu sTOoM eciau yCTpaHEHHWE IPUYMH, MOBJIEKIIMX HACTYIUIEHHE
(BOBHMKHOBEHHE) COOBITUMN, MPEMATCTBYIOIIMX peanu3anuu npaB (akuenty) no BIIOU, a
TaKkKe€ HACTYIUICHHE CaMUX OOYCIIaBIMBAIOIINX COOBITHIA SBISETCS BO3MOXKHBIM, TO
npusHanue BIIOU moxer ObITh IPOAOIKEHO HA OCHOBAaHUUM MOTHBHPOBAHHOTO CYXKJICHUS
VYpasnsatomen komnanuu ®oxpa;

B Clly4yae HacTymieHus: (opc-MaKOPHBIX OOCTOATEILCTB, HE MPEAYCMOTPEHHBIX JI0TOBOPOM,
KOTOpBIE IPENATCTBYIOT UCIOJIHEHUIO BITDU.

Onenka:

Map:xkupyemsbie BIIOU:

B cnyuae, ecnum KOHTpakT sABIsETCS MapkupyeMbiM (nanee - Mapxkupyemslii BIIOU), u
VYnpasisomein komnanueil @oHja Ha 1aTy OLEHKH OTPaKEHbI BCE PacyeThl M0 BapUALlMOHHOM Mapie,
crpaseInBasi CToUMocTh Mapxupyemoro BIIOU pasHa HyirO.

B cnywae, eciu pacyeThl MO BapUAllMOHHOM Map)Ke IOJHOCTBIO HE OTpa)KeHbl, TO OILIEHKa
MIPOU3BOJUTCS CIEAYIOLUIUM 00pa3oM:

Mapsxupyemsiii BIIOU npencrasnser coOoi akTUB, €CIH €ro HETTO PacueTHBIX TpeOoBaHUi
U 00s3aTeNbCTB 0 BapUAIMOHHONW Mapike Ha JaTy OLCHKH, OIpeJensieMoe B IOPSJIKE,
YCTaHOBJIEHHOM JIOTOBOPOM, NPEBBIIIAET HETTO PacueTHBIX TpeOOBaHUI M 005A3aTEILCTB IO
3aBEpUICHHBIM pacueTaM BapHalMOHHOW Mapxku.  CnpasemmmBas crouMocts BIIDOU
ONPEIEIAETCS B pa3Mepe TaKOIrO NPEBBIICHUS.

Mapxxupyemsiii BIIOU npexacrapnser coboii 0043aTeNbCTBO, €CIH €r0 HETTO TpeOoBaHUN U
00513aTeNIbCTB 10 3aBEpIICHHBIM pacyeTaM BapHAllMOHHOM Map)Kd IPEBBIIIAET HETTO
pacueTHbIX TpeOOBaHMM M 00s3aTENILCTB IO BApUALMOHHOM Map)Ke Ha JaTy OIICHKH,
OIIpEAEIIAEMOE B MOPSAJKE, YCTAaHOBIEHHOM B Jorosope. CrnpasemiuBas croumocts BIIOU
ONPEIENAETCS B pa3Mepe TAaKOrO NMPEBBIICHUS.

HNubie BIIOU:

BII®U npencraBnsier coO0W aKTUB, €CIM COBOKYITHAs CTOMMOCTHAs OIICHKA COJEPIKAIIUXCS B
COOTBETCTBYIOIIEM JIOTOBOpE TpeOOBaHMII K KOHTPAreHTY IMPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO
OIICHKY 00s3aTeNIbCTB TEPel KOHTPAreHTOM I10 ATOMY JOTOBOPY, M OKHUJIAETCS YBEIWYCHHE OymaylInx
SKOHOMHYECKUX BBITOJ] B PE3YJIbTATE MOTYUYCHHS] aKTHBOB (JICHEKHBIX CPEICTB WJIM UHOTO MMYIIECTBA),
oOMEHa aKTMBOB WJIM TOTAIICHHUS 0053aTeNbCTB HA MOTEHIMAIBHO BBITOJHBIX st DOHAA YCIOBUSX.
CnpagsennuBas crouMocTts BIIOU onpexnensercst B pa3mepe TaKOro MpeBbIILICHHUS.



BII®U npencrasisier co6oii 0053aTeNbCTBO, €CIIM COBOKYITHAS CTOMMOCTHASI OL[CHKA CO/IePIKALIIXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTenbCTB (POHIA Mepes KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMN K KOHTPAreHTy IO 3TOMY JIOTOBOPY, U (DOHI OKUAAET YMEHBILICHHE
OyAyuIMX 5KOHOMHYECKHMX BBITOJ] B pe3yJbTaTe BBIOBITUS AKTHUBOB (JIEHEKHBIX CPEICTB WU HHOTO
MMYIIECTBA), 0OMEHA aKTUBOB HJIM TOTAIICHUS 00s3aTE€IbCTB HA MOTEHIIMATLHO HEBBITOIHBIX s (pOHIA
ycaoBusix. CripaBenyiuBasi crouMmocth BIIOU onpenensieTcs B pa3Mepe TaKOTo MPEBBILLICHHUS.

[Ipu sTOM cripaBeIMBasi CTOUMOCTH 0a30BOT0 aKTHBA OMPEAEIAETCS B COOTBETCTBUU C HACTOSAIIUMU
[IpaBunamu.

IIpemus:

Jnst citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIIOYEHHs OINLHMOHOB Ha 3aKJIIOYEHUE
JIOrOBOpa — HIpUYMTarouiascs (mojyuieXxalias orjiaTe) MpeMus IMPU3HAETCs B KadecTBe AEOMTOPCKOM
(mpouell KpeIuTOpPCKOM) 3aJ0/DKEHHOCTHM B jaary npusHanus BIIOU, eciu omnara npemun He
npousBeneHa 1o narbl npusHaHus BIIOUW. Ecnum npemMus nmo onumuMoHHOMY J0roBopy (ONLIMOHY Ha
3aKJIIOUYEHHE J0roBopa) Oblia ormadeHa A0 aaTtel npuszHaHus BIIOU, To nocrynusmias (yruiaueHHas 3a
cueT umymectsa PoH/a) NPEeMUst OTHOCUTCS Ha 10XO0/IbI (pacXobl) B JaTy €€ OILIaThl.

B cinydae mpomaxu (mpuoOperenusi) BIIDOU npuuwraromascs (moanexamas oruiate) MpeMus
MPU3HACTCSI B KayecTBe JAEOMTOPCKOM (Mpoueil KpeIuTOpPCKOM) 3aJ0KEHHOCTH B JIaTy 3aKIIOYCHHS
cAenku no npoaaxke (mpuodperenuto) BIIOU.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU u oTcyTcTBHS yCiOBHS yIUIaThl HpeMuH (WM
0€3B0O3ME3THOCTH MIPEIOCTABIICHUS TIPaBa MO OIMIIUOHY) MPEMUS HE MPU3HACTCS.

CrpaBe/uinBasi CTOMMOCTb JI€OUTOPCKON 3aJOJDKEHHOCTH IO NpHuuuTamoueiics npemuu no BIIOU
OLICHUBAETCS B MOPSAIKE, IPEyCMOTPEHHOM pazfenoM 7/ HacToawmux IIpasun. CrnpaBemivBas CTOUMOCTD
KpPEIUTOPCKON 3aJJ0JDKEHHOCTH IO nojiexaineil orviare npemuu no BIIOU onenuBaercs B mopsike,
IIPEyCMOTPEHHOM NYHKTOM /.4 Hactosmux [IpaBuit.

JlebuTopckast 3a10J5KEHHOCTD M0 MPUYUTAIOLIEHCS peMuu (Tpoyasi KpeAUTOpCKas 3a0KEHHOCTh
o noasexaiien orsare npemun) o BIIOU npekpaiaer npuzHaBaThCcsi B HanboJiee paHHIO U3 JaT:

® B JIaTy UCIIOJIHEHHUS 00S3aTENBCTB MO OIUIATe MPEMUU;

® B JaTy JUKBUAAIIMU KOHTpareHTa corijacHo Beinucke u3 EI'PHOJI;

e B JaTy JMKBUJAIMU (MCKIIOUYECHMS]) MWHOCTPAHHOTO KOHTpPAreHTa M3 peecTpa KOMMEPUYECKUX
OPraHu3alMi WM UHOTO CXOXKEro MO CMBICIY peecTpa, IPEAyCMOTPEHHOIO 3aKOHOAATENBCTBOM
CTpaHbl, B KOTOPOi1 ObLIT 3aperuCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B faTy ycTynku npaB no BIIOU (ecnu mepemaya npaB/o0s3aTeNbCTB MO YIIIATe IPEMUU CIIEAYeT
U3 YCIOBUHM COOTBETCTBYIOILIEH CHIEIKN);

e B JaTy NpoOYero MpeKpaileHus mnpaBa TpeboBaHUs (00s3aTeNbCTBAa) MO OIJIaTe NPEMUU B

COOTBETCTBHH C I[GI\/JICTBYIOHII/IM 3aKOHOAATCJIbCTBOM HJIM JOTOBOPOM.

B cnydae, ecnu 3a10JKEHHOCTb COIVIACHO YCJIOBUSM CJIEJKH, BBIINIAYMBAETCS B BAIIOTE, OTIIMYHON
ot BamoThl onpeneneHus CHA, nepecuet B BamtoTy onpeneneHuss CHA ocylecTBisercs B COOTBETCTBUH
C MOPSIIKOM, OTMCAaHHBIM B 1. 15 Hactosmmx [Ipasui.

Oco0ble VCGIOBUS B OTHOIICHMHM TNPHU3HAHUSA OIIIMOHHBIX J0IroBOPOB  IIVT, KOTOpPbIEC

3AKJIOYAKTCH OJHOBPEMCHHO € JOIroBOpaMm IpPOAAKH  MMVIIECCTBA, COCTABJAIONICTIO AKTHBbI

DoHaa:



Ecnu onumoHHBIA TOTOBOP MYT 3aKJIIOYEH C KOHTPareéHTOM B OTHOIIEHHH NMPHOOPETEHHS B COCTaB
aKTHMBOB MMYILECTBA, KOTOPOE OBUIO NPOJAHO 3TOMY € KOHTpPAreHTy, W IpeJCTaBIseT COOOH o
HKOHOMHUYECKOMY CMBICTY OOpaTHYIO MPOJaXy MUMYILECTBa B OymyiieM (IoroBop (huHAHCUPOBAHUS), TO
IIPU3HAHUE IIEPEJAHHOrO II0 JOrOBOPY KYIUIM-IPOAAKM HMYIIECTBA HE IPEKPAIAETCs A0 MOMEHTA
IIPEKPALLEHUs] NPU3HAHUS OINLMOHA MYyT corlacHo HacrosmuM IlpaBmiaM. OneHKa Takoro MMyllecTBa
IIPOM3BOJIUTCS B COOTBETCTBUM ¢ Hactosmumu [IpaBunamu. OnHOBpEMEHHO OTpa)kaeTcsi 00s13aTeIbLCTBO
110 OILIAaTEe ATOr0 UMYILIECTBA COTJIACHO YCIOBUSAM OILMOHA IYT.

B cnyuae Hanuuusi OCHOBAaHUH IoJIaraTh, YTO Mepenaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYILIU-
MPOJIaKK C YYETOM OJIHOBPEMEHHO 3aKJIOUEHHOrO0 C HHMM OIIMOHHOTO JOTOBOpa IYyT MPHUBEIET K
nepeaye BCEX PUCKOB U BBITOJ], CBSA3aHHBIX C MMYIIECTBOM (aKTMBOM), TO IMpHU3HAHUE INEPEeIaHHOTO
MMyIIecTBa (aKTHUB) JOJDKHO OBITh MPEKPAIICHO B COOTBETCTBUU C KPUTEPHUSMU MPEKpaIICHUs
MPU3HAHUS, YCTAaHOBJIEHHBIMM HacTosmMMH [lpaBuiamu A COOTBETCTBYIOIIETO BHAAa HMMYIIECTBA
(axTHBa), a JOTOBOP KYIUIU-TIPOJAXKH UMYIIECTBA (aKTHUBA) U OMIIMOHHBIA JOTOBOP IMYT MPU3HAIOTCS U
OLICHHUBAIOTCSI HE3aBUCHUMO JPYT OT JIpyra B COOTBETCTBUM C HacTosmuMmu [IpaBunamu. Ymnpasistorias
KOMITAaHUSI B JIaTy OJHOBPEMEHHOTO 3aKJIIOUEHHUs JI0roBOpa KYIUIM-TIPOJAXKU HMYIECTBa (aKkTHUBa) U
OIIIMOHHOTO JOTOBOpA IMYT COCTaBisieT MOTUBUPOBAHHOE CYXXJIEHHUE O COXPAaHEHUHU WIIM K€ Ieperaye
BCEX PUCKOB U BBITO/I, CBS3aHHBIX C NIEPEIaHHBIM UMYIIIECTBOM (aKTUBOM).

5.3. Ocoobvie ycnosusn nepexoonozo nepuooa.

Ecim Ha pary nHavanma npumeHeHuss Hactosmux IIpaBun, VYmopamsromas kxomnanus Ponpaa
ocyuiecTisia npuzHanue aerctByromux BIIDOUW B cOOTBETCTBMM C HMHBIMH paHEE JACHUCTBYIOUIUMU
MPUHIMIIAMY TTPU3HAHUSA, TO Y paBiisitoiast kommnanus GoHpa npoaoinkaeT npuHaBarsk Takue BIIOU no
HACTYIUICHHMSI OCHOBAHHMW TPEKPAICHUS TPU3HAHUSA, YCTAaHOBIEHHBIX pasnenoMm 5.2. IlpaBun. B
IIPOTUBHOM ciy4yae Ympasisromas kommnanus Donnxa cocrasisieT MOTHUBUPOBAHHOE CYKIECHUE O
MPEKpAIlCHU TPU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOUIMX apPryMEHTOB, COIJIAaCOBAHHOE CO
Cnenuanu3upoBaHHBIM JICTIO3UTAPUEM.

Ecium Ha pary Havana npumeHeHus Hacrosmux [IpaBun Ymhpasisromas xkomnanus PoHzma HE
ocyllecTBIsUIa npu3HaHue AeictByromux BIIOHW B cooTBeTcTBHM € MHBIMM paHee ICHCTBYIOIIUMU
IIPUHLUIIAMH [IPU3HAHMSA, TO YIpasisatomas komnanus Poxaa npoaoipkaeT He npusHasarh Takue BIION
710 HACTYIJIeHUs HanboJiee paHHErO U3 COOBITHIA:

e HayaJlo Nepuoja BPEMEHH, B KOTOPOM MOXET ObITh pPEaJM30BAHO IPABO OJHOM CTOPOHBI
3aKJIFOYUTH JOTOBOP (AKIIEIT) WK PaBo TpeOOBaTh OJJHOW CTOPOHOM OT JAPYroil COBEpILIEHUS
MIPEYCMOTPEHHBIX OMIIMOHHBIM JI0TOBOPOM JIEHCTBHIH;

® HaCTyIJIeHUE 00YCIOBIMBAIOLIUX COOBITUI (B CIy4yae UX HAJIMYMS B I0TOBOPE).

B nporuBHOM cnydae Ymnpasisaromas komnanus @oHxa coctaBisieT MOTUBUPOBAaHHOE CYXIACHHUE O
Hayajle IPU3HAHWSA C  U3JIOKCHUEM  COOTBETCTBYIOIIMX  apryMEHTOB,  COINIACOBAHHOE  CO
Criennanu3upoBaHHBIM JIETIO3UTAPUEM.

B CJIydac 3aKIIFOYCHHA HOOIIOJHHUTCIBHOI'O COIJIAIICHHUSA, 3a HCKIHOUYCHHUEM HN3MCHCHUA TOJIBKO
CTOPOHBI CACJIKU I1I0 MNPUYMHC PpCOpraHusani CTOPOHBI CICJIKH, praBJ'ISIIOHIaH KOMITIaHUWA q)OH)Ia
OCYHICCTBIIACT IIPU3HAHUC 11O OCHOBAHUSAM II. 5.2. HpaBI/IJ'I KaK HOBOM CACIIKH.

5.4.0coovle ycnosusa onpedenenusn cnpagsednusoii cmoumocmu BIIOH.

VYupasnstomas kommanus DoHma AomkHA JUOO0 COCTaBUTH MOTHBHpPOBAHHOE CYXKACHHUE, JTHOO
MPUBJICYL OIICHIIMKA JJIs OIEHKH crpaBeiiuBoii croumoctu BIIDOU (mubo oTAeNnbHBIX MapaMeTpoB
BII®UN) B Tex ciyuasx, Korja 3HaYCHHUE 1IEHBI UCTIOJHEHHUS ONMIIMOHA HEM3BECTHO Ha naty pacuera CUA
Y JJIs OIICHKH 3HAYEHUS IIEHBI OMIIMOHA TPEOYETCS MPUMEHUTh METOIBI IPOTHO3UPOBAHUS.

B cnydae BO3HHMKHOBEHMsI MpU3HAKOB oOecieHeHHsl KoHTpareHta mno BIIDU, 3a uckimrouenuem
BO3HUKHOBEHUS J1e(oiTa WM COOBITHH, MpUpaBHEHHBIX K Aedonty, Ympasistonias kommnanus Donpaa
BIIPaBE CKOPPEKTUPOBaTh chpaBeaauByro croumoctsb BIIOUW Ha ocHoBaHmMm MOTHBUPOBAHHOIO
cyxnenus. [Ipu HeoOxomumocTn Ympapisionias komnanuss @oHAa BIpaBe OLEHUTH CIPABEIUBYIO
ctoumocTh BIIDU ¢ ydeToM BO3HHKIIETO NMpU3HAKA OOCCIICHEHHWsS Ha OCHOBAaHWU OTYETA OIICHIIMKA,



IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/Ie CpOKI/I C OaThbl BBISABJICHUS COOTBCTCTBYIOH_ICI‘O HpI/IBHaKa
o0eclLIcHEH M.

B cnywsae nedonrta kontparenta mo BII®OUM wunu BO3SHUKHOBEHHSI COOBITHS, MPUPABHEHHOTO K
nedonty B OTHOmEHWHW KoHTpareHTa 1o BIIOU, VYmopasmsiomas komnanus PoHma o0s3aHa
CKOPPEKTUPOBATh CIpaBeIuBYyr0 CTOMMOCTh BII®U Ha ocHOBaHMM MOTHMBUPOBAHHOIO CYXACHUSA
VYrpapnstomeid KOMIaHUU JUO0 TpH HEOOXOJAMMOCTH OLICHHWTH CIpaBeiuByt0 cTomMocTh BIIDU Ha
OCHOBAHHMM OTYETA OLICHIIIMKA.

B nensix MOHMTOpHUHTa BOBHUKHOBEHUS IIPU3HAKOB 00€CLIEHEHUsI KOHTpareHTa, 1edonira u coobITUl,
NPUPABHEHHBIX K JOe(OTY, a TaKKe BBIXOJAa KOHTpareHTa M3 COCTOSHUS oOecueHeHus wiu aedosra
MIpUMEHsIeTCS MepeueHb MPU3HAKOB U COOBITHI, ycTaHOBICHHBIHN B [Ipunoxenun 2.

6. MPU3HAHUE, NPEKPAIIEHUE IPU3HAHUSA W OIEHKA BJIOXKEHUHA B
YCTABHBIN KAIIUTAJI OBILIECTBA C OIr'PAHUYEHHOU
OTBETCTBEHHOCTBIO MU IIPABA YYACTHUSA B YCTABHBIX KAIIMTAJIAX
UHOCTPAHHBIX KOMMEPYECKHUX OPIrAHM3AIIMN (3A MCKJIIOUYEHUEM
HEHHBIX BYMAT)

6.1 Ilpu3nanue, npekpanieHne NPU3HAHUS U OLIEeHKA 10roBopa (CAeIKH) 1o
MPHOOPETEHHIO HJIM PeaTu3aluu 10J1eil 001ecTBa ¢ OrPAHHYEHHOI 0TBETCTBEHHOCTHIO /
NPaB y4acTHs B YCTABHBIX KANUTAJAX HHOCTPAHHBIX KOMMePYeCKHX OpPraHu3anui

B nary 3akmtoueHust (HOTapHaJbHOTO YJOCTOBEPEHMsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIbCTBOM) JIOTOBOpa MPUOOPETEHMs] WM pealu3aluu Jaojiell oblecTBa ¢ OrpaHMYEHHOMH
OTBETCTBEHHOCTbIO WJIM IpaB y4yacTUsl B KalHUTajle HWHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYLIECTBISICTCS IPU3HAHME TAKOro JOroBopa Kak axkTuBa (oOs3aTenbcTBa). Takol — akTUB
(00s3aTenbCTBO) MpU3HAETCA [0 JaThl IPU3HAHUS BIIOKEHMST B YCTaBHBIM KamuTal oOIIecTBa C
OrPaHUYCHHOW OTBETCTBEHHOCThIO/ IMpaB yd4acTUsi B KaluTajle HWHOCTPAHHOW KOMMEPUYECKOM
OpraHu3alMH.

OneHka crpaBeIMBON CTOUMOCTH YKa3aHHOTO aKTHBa (0053aTeNbCTBA) CIASAYIOIINM 00pazoM:
CC o0oeosopa npuobpemenus = CC enoxcenus 6 YK OOO/npae yuacmus — Cmoumocms no 002080pY,

CC 0ozo60pa peanuzayuu = Cmoumocms no 0o2o6opy -CC enoacenus 6 YK OOO/npas yuacmus
rae:

CC enoxcenusn 6 YK OOO/npas yuacmus — CupaBe/uliBas CTOUMOCTh, OIpeJe/ieHHas B MOPSJIKE,
YKa3aHHOM B pazjene 6.2. Ha J1aTy OIeHKH,

Cmoumocms no 0o2osopy — cripaBeJIMBas CTOMMOCTb 0053aTeNIbCTB/TPeOOBaHUI MO 10rOBOPY Ha
JaTy OUEHKU. B ciiydae omjaTel aBaHCOM BeIMYMHA 0053aTeIbCTB/TPEOOBAaHMN IO JOTOBOPY
YUUTBIBAETCS B MOJHOM oObeMe ¢ yderoM aBaHca. CymMMma aBaHca OIICHMBAETCS IO METOJUKE,
AQHAJIOTUYHOW METOJIMKE OIIEHKH CIPABEJIMBOM CTOMMOCTH KPEIUTOPCKOM 3a/0JKEHHOCTH/
NeOUTOPCKOM 33J0JKEHHOCTH, IPEeAYCMOTpeHHON HacTosimumu [IpaBunamu.

Eciu IMMOJIy4YCHHAasA OLICHKa CHp&BCI{J’IHBOﬁ CTOUMOCTHU OOIOBOpa ABJIACTCA HOHO)KHTGJIBHOf/'I, TO OOTOBOpP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpUuLaTCibHaA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNILCTBO.

OI_ICHKa CHpaBCHHHBOﬁ CTOMMOCTH 00S3aTENIbCTB IO AOroBOPY MNPOU3BOAUTCA Ha ATy OLCHKH IIO

METOJIUKE, AHAIOTUYHON METOJIMKE OLEHKH CHPABEIIMBOM CTOMMOCTH KPEAUTOPCKOW 3aT0JKEHHOCTH
(cMm. 1.8.4).

OreHKa CrpaBeyIMBON CTOMMOCTH TPEOOBAaHHWN MO JOTOBOPY MPOM3BOIMTCS HA JATy OIEHKH IO
METO/IMKE, AHAJIOTMYHON METOJMKE OLCHKH CIIPaBEJIMBOW CTOMMOCTH AEOUTOPCKOW 3310JDKEHHOCTH
(cMm. .7.4.).



6.2 Ilpu3Hanue, NpekpameHue NPU3HAHUA U OI[€HKA /10J1eil 001ecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMepPYeCKUX
OpraHu3anui

Brnoxenne B ycTaBHBIN KamuTaa oOLIeCTBAa C OTPAHUYCHHON OTBETCTBEHHOCTHIO NMPH3HAETCS B
JlaTy BOZHUKHOBEHHS ITpaBa Y IpasJstoniel komnanuy GoHxa Ha J0JI0 B yCTaBHOM KaIlUTalIe B
pesyibTare:

B cnyuae yupexncoenun Odbwecmea ¢ 0epaHuteHHoUu omeemcmeeHHOCMbIO:
e Haubojee NO3JHAA M3 JaT: JaTa BO3HMKHOBEHUS IIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBep:kaeHHas Beinuckoit u3 EI'PHOJI, wnu narta omiatel ycTaBHOTO KanuTaia.

B unwix cnyuanx:

® COBEpIIEHUS HOTAPHAILHO YIOCTOBEPEHHOW CHEIKH, HANIPABICHHOW HA MPUOOPETCHHUE TOTU
B YCTaBHOM KaruTajie OOIIecTBa, MPU 3TOM JATOH Iepexoaa (Imepenadyu) JA0IH B YCTaBHOM
Kamnurajae POCCUICKOro OOILIecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpe/IeJICHHBIN 1aToi BHECEHUs1 cOOTBEeTCTBYo1IeH 3anucu B ET'PIOJI,

e BHeceHusa B EI'PIOJI coorBeTcTByromiell 3amucu Ha OCHOBaHUM IPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB, B CIy4asiX, HE TpeOyIIUX HOTapHUaJbHOTO YIOCTOBEPEHHUS CHEIKH, B TOM
Yucjie B pe3yJbTaTe YBEIWYEHUsS YCTAaBHOTO KamuTajla CYIIECTBYIOIIEr0 OOIIECTBa B
pe3ynbTate BKJIaaa Ympaeistomed komnanuu PoHa, MPUHUMAEMOro B 3TO OOIIECTBO, 3a
HCKJIIOYCHUEM cray4as, korga POHIOM MpPOM3BEAECHA OIJIaTa 3a YBEIMYEHUE YCTAaBHOTO
Kanurtaja U JaHHas oIJjiaTa YYTeHa OLIEHIIMKOM B oTdeTe 00 oueHke 10 BHeceHus: B ET'PHOJI
COOTBETCTBYIOIIEH 3alIUCH.

® UHBIX OOCTOSATENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATEIhCTBOM Poccuiickoir denepanuu, a
TaKke 00cToATEeNnbCTBA, NpH KoTopoM @DOHAOM Mpou3BEACHA OIUlaTa 3a YBEIUYCHHE
YCTaBHOT'O KaluTajla U JaHHas oIiaTa yYyTeHa OLICHIIUKOM B OT4eTe 00 OLIEHKE /10 BHECEHUS
B EI'PIOJI coorBercTByromield 3amucu, MpU STOM TNpHU3HAHWE MPOUCXOAUT Ha JaTy
MPUMEHEHHUST OT4YeTa 00 OIEHKe, YYUTHIBAIOIIEro MpousBeneHHyl0 DoHIOM oruary 3a
yYBEIMYEHUE YCTABHOTO KamuTayia (B CiIy4dae, €CIu COOTBETCTBYIOIIAs 3amuch HE Oyner
BHeceHa B EI'PHOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEUYEHMs] YCTAaHOBJIEHHOTO CPOKa, B
COCTaBe aKTHBOB MPHU3HAETCS NeOUTOpCcKas 330 KeHHOCTh O0IIecTBa Mo BO3BpaTy CyMMBbI
JICHEKHBIX CPEJICTB, BHECEHHBIX DOHIOM B OIJIaTy YBEIMYECHHS YCTABHOTO KAlKTasa).

Biioxxenne B mpaBa y4acTHsi B YCTaBHOM KallMTaje WHOCTPAHHOW KOMMEPYECKOW OpraHH3aluu
MIPU3HAETCS AKTUBOM:

e ¢ jarbl mepexoaa K ynparisromend komnanuu Y. @oHIOM mpaBa ydacTHsi B YCTaBHOM
KaluTajle UHOCTPAHHOM KOMMEPUYECKOM OpraHu3aluy, MOATBEPKAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, IPEJyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBbI
PErucTpaLum.

Ilpexpawenue npusnanus 610JXMCEHUs 6 YCMABHbI Kanumai odwecmea ¢ O02PaHUdeHHOU
0MEemcmeeHHOCMbIO NPOUCX00um 8 0amy npekpawenus npasa Ynpasisarowen komnanuu Pomoa Ha
001110 8 YCMABHOM KANUmMare 6 pezyibmame:

® COBEpIICHUS HOTAPUAJIBHO yIOCTOBEPEHHOW CHEJIKHU, HAIIPABICHHOW HA OTUYKICHHUE IOJIHU B
YCTaBHOM KamuTaje oOIIecTBa, MPU 3TOM JIaTOM MpEeKpaIleHus MPU3HAHUA JTOJU B YCTABHOM
Kanurajae POCCUICKOro oOILIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpeeleHHBIN 1aToil BHECEHUs1 cOOTBeTCTBYonIeH 3anucu B ET'PIOJI,

e BHeceHusa B EI'PIOJI coorBercTByromiedl 3amucu Ha OCHOBAaHUM IIPAaBOYCTAHABIMBAIOIINX
JOKYMEHTOB B Cllydasix, He TpeOyIOIHUX HOTapHaJIbHOTO YAOCTOBEPEHUS CACIKH, B TOM YHCIIE
B pe3yJbTaTe JUKBUAALNHU OOIIECTBA;

® UHBIX 0OCTOSITENBCTB, IPEAYCMOTPEHHBIX 3aKOHOIaTeNbcTBOM Poccuiickoit denepariui.

Bioxenue B mpaBa y4acTHss B YCTABHOM KallUTaJ€ WHOCTPAHHONW KOMMEPYECKOM OpraHU3aluu
IIpEKpanaeT NPU3HaBaTbC aKTUBOM:



e C JaTbl IpEKpalleHus y ynpasisiromed kommnanuu J[.Y. DoHAOM mpaBa y4yacTus B
YCTaBHOM  KallUTaje  WHOCTPAHHOM  KOMMEPUYECKOM  OpraHM3alud,  I[OATBEPKIAECHHOU
COOTBETCTBYIOIIUM JOKYMEHTOM, INPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIIBCTBOM
CTPaHbI PETUCTPALIUH;

® B UHBIX CIIy4asx, IPEAYCMOTPEHHBIX IIPUMEHUMBIM 3aKOHOJATEILCTBOM.

CropaBe/uinBass CTOMMOCTb BJIOKEHMSI B YCTaBHbIM KamuTal oOOIIECTBA € OrPaHUYEHHOU
OTBETCTBEHHOCTBHIO / MIPaB y4yacTHUs B YCTaBHOM KallWTalle MHOCTPAHHOH KOMMEpPYECKOW OpraHU3aIliH
OIpeNesIAeTCSl OLEHILMKOM B CpPOKHM, COOTBETCTBYIOIME TpeboBaHUsAM Hacrosimux [IpaBun u
JEHCTBYIOILIErO 3aKOHOAATENbCTBA. B cilydae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KanuTasl
OTYET OILCHIIMKA IOJUIeKUT OOHOBJIEHUIO Ha JaTy, KOIJa IOJHOCTbIO HCIIOJIHEHBI 00s3aTeibCcTBa IO
BHECEHMIO TAaKOIr'o BKJIaJa. B mepuon Mexay naTtaMu OLICHKH OIIPENENICHHAs OLEHIIUMKOM CIIpaBeUIMBas
CTOMMOCTb BJIOKEHHUSI HE U3MEHSETCS 3a MCKIIIOYEHHUEM CIydyaeB BO3HUKHOBEHHUS COOBITHH, BEAyIIUX K
00€ECIICHEHHIO BIIOXKEHUS, a TaKXKe cliydas JTMKBUanuu Ob1iecTna.

B cinydae yupexzaenus oOmiecTBa C OTpaHMYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHUS OTYETa
OILICHIIIMKA CIIpaBeUIMBasi CTOMMOCTh BjokeHuss B TeueHue 20 (/IBamumatu) aHeill ompenensieTcs Kak
CTOMMOCTbh YHUCTBIX AKTUBOB OOIIECTBA, MPHUXOMAAIIETOCS Ha JIOJNIO BIOXKEHHS, a UMEHHO B pa3Mepe
CIpaBEIJIMBOM CTOMMOCTH BHECEHHOT'O HMYILECTBA, OMPENEICHHONW B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu. [lpy HaMUYMKM HECKOJNBKUX Yy4YpEIUTENel OlLIEHKAa CIpPaBEIJIMBOM CTOMMOCTH B Ciydae
OTCYTCTBUSI OTYETa OILICHIIMKA MOXET OCYIIECTBIATHCS TaKUM OOpa3oM B TEUEHHHM CpPOKa, KOTOPBIH
OTIpesieNieH I0TOBOPOM 00 YUpexaeHUU oOIIecTBa.

B ciywae mukBupamun OOIIecTBa ¢ OTpaHUYCHHOW OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIN
KaluTajl KOTOPOTO COCTaBISIOT aKTHBBI IA€BOI'0 MHBECTUIMOHHOIO ()OHJA, CIIPAaBEUIMBAsi CTOMMOCTh
TAaKOro BIIOKEHMSI, OIpE/EJICHHAasi MO OTYETY OLEHIIMKA, KOPPEKTUPYETCS Ha JI0JII0 IMOCTYIHUBIIETO
MMYIIECTBA B COCTAaB aKTUBOB MA€BOT0 (POHA, PABHYIO J0JI€ 3TOI0 UMYILIECTBA B CYMMApHON CTOMMOCTH
aKTHBOB, PACCUMTAHHON Ha JAaTy COCTABJICHHUS aKTa paclpeleleHUs UMYIIECTBAa M MOMMEHOBAHHBIX B
aKTe paclpelleIeHUus] MMYILECTBa, OIPENeJIEHHOW IO CIpPaBeAJUBOW CTOMMOCTH B COOTBETCTBHU C
Hacrosumu IIpaBunamu.

IIpy BO3HMKHOBEHHMM COOBITHSI, BEIyLIEr0 K OOECLIEHEHHIO BIIOXKEHMs, YIPaBIAOLIAass KOMIIAHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO OIIEHKY B Tedenue 20 (IBannartn) qHei.

7. TPU3HAHUE, NPEKPAIIIEHUE MNMPU3HAHHUA U OLEHKA JIEBUTOPCKOW
3AJOJIKEHHOCTH U ITPEJOIIJIAT

7.1 O01Me mo10KEeHH

B memsax BI)I60pa METOJa OICHKH 21€6I/ITOpCKa$[ 3a10JDKCHHOCTE JACIUTCA Ha OINCPAIMOHHYIO U
MMpoOYYH0 3a10JKCHHOCTD.

ITox omepanuoHHON MOHUMMaeTcs 1e0UTOpPCKasi 3a40JIKEHHOCTh KOHTpareHTa, BO3HMKAIOLIas B
X07Ie HOPMaJIbHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi Oy/JeT MoraiieHa B TeYeHUE OIpPEeIeNIEHHBIX CPOKOB,
B cllyyae MPOCPOUYKU MCIIONHEHUS 0053aTeNnbCTB. JJoMycTUMBIE CPOKU MPOCPOUYKHU, YCTAaHOBJIEHHBIE IS
OTEPALMOHHON J1eOUTOPCKON 3aJI0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K NMPU3HAHUIO OE3HAIEKHOW K
MIOJIYUYEHHUIO 3a/I0JDKEHHOCTH, a TaKKe K OOECIIEHEHHUIO 3a/0JKeHHOCTU. Takas 3aJ0JIKeHHOCTh OyaeT
peann3oBaHa yNpaBIsIOLIe KOMIaHUEH B MOJHOM 00bEeMe B CPOKH, YKJIAJbIBAIOIIMECS B HOPMAIbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJAEUCTBHS C KOHKPETHBIM BHJIOM JeOUTOPCKOM
3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKHM TIPOCPOYKH ONPEIEIEHbBl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTUYECKUX JAaHHBIX YIPAaBISIOLIEH KOMIAHUU. YKa3aHHas 3aJ0/DKEHHOCTh OyAeT peanu3oBaHa
yIIpaBIISONIeH KOMIaHWEH B MOJHOM O00BbeMe B CPOKH, YKIJIAJBIBAIOLINECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) IPAKTUKY B3aMMOJEHCTBHS ¢ KOHKPETHBIM BUJIOM J€OUTOPCKON 3aJ0JIKEHHOCTH.

JleGuTopcekas 3a10JKEHHOCTD, [0 KOTOPOH BBISIBIEH OJMH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yKa3aHHBIX B [IpmiioskeHUN 2, KpoMe JOIMYCTHMOM MPOCPOYKH 00S3aTEIBCTB B paMKaxX OINEpPAIlHOHHOTO
IIUKJIa, HE MOKET OBITh MPU3HAHA ONEePallMOHHOM.



Bunpl, ycnoBus mo BuIaM AJs MPH3HAHUS JTEOUTOPCKOW 3a/I0JDKEHHOCTH ONEpAI[MOHHOMN, a TakkKe
JOMYCTUMBIE CPOKM HApYIIEHUS YCIOBHSI HCIOJHEHHUS 0053aTebCTB KOHTPAareHTOM (IOTramleHus
IeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax

AOBCPUTEIIBHOI'O YIIpaBJICHUA IMA€BBIM HWHBCCTUIHOHHBIM (1)OH,I[OM HpaKTHKOﬁ OIIMCAaHBbI B HpI/IJ'IO)KeHI/II/I
S.

IIpn HacTyIuleHMH CpOKa NPOCPOYKHM CBBIIIE CPOKOB, ONMCAHHBIX II0 BUIAM 33J0DKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaJIU4Ms M CPOKA NPOCPOYKH INPU BO3HUKHOBEHHMH HHBIX
COOBITHH, BeAyIMX K OOECLIEHEHHMIO, CTOMMOCTh 3aJ0JDKEHHOCTU ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHo [Ipunoxenuem 2.

7.2 Tlpu3Hanue 1e0UTOPCKOI 320/ 1KEHHOCTH U NMPeI0NJIaT

JlebuTopckasi 3aJJOJDKEHHOCTh INPHU3HAETCs B JaTy, Korza y Ympasistouied komnanuun donna B
COOTBETCTBHUH C JEHCTBYIOIINM 3aKOHOAATEIBLCTBOM Poccuiickoit denepanyu Win J0roBOPOM BO3HHUKAET
IIpaBO TPeOOBaHMS MMYILECTBA WM HOJY4YEHMs JIEHEKHBIX CPEACTB OT KOHTPAareHTa, B TOM YHCIE B
COOTBETCTBHH C TIOJOXKEHUSMH JOKYMEHTa, COACP)KAIIEero YCIOBHS pa3MEUICHHs LEHHBIX Oymar, u
peleHust O BBIIYCKE [IEHHbIX Oymar.

B cnydae, ecim cyneOHBIM akTOM IO MCKY U3 CHEIKH, coBeplI€HHOM ¢ aktuBamu Donna,
YCTAaHOBJIEH pa3Mep HeyCTOMKu (mrpada, MeHeil), MHBIX IUIaTeXed 3a IOJIb30BAHUE JACHEKHBIMU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB U MHBIX TUIATEKEH B CBSI3W C HAPYLICHUEM IIPaB BIIa/ICIIHIICB
MHBECTULMOHHBIX MaéB, MOJUIEKALIMX BBIIUIATE B cOCTaB akTUBOB DOHJIA, @ TaK K€ eclid Cy/leOHbII akT
COZEPIKUT MOJIOKEHHS 0 Bo3BpaTe B DOH yriaueHHOW TOCYAapCTBEHHOM MOILIHHBI, Takask AeOUTOpCKast
3aJJ0JDKEHHOCTh MTPU3HAETCS OTJENIBHO B pa3Mepe, yKa3aHHOM B Cy/1Ie0HOM aKTe, CO JIHS €ro BCTYIUICHUS
B 3aKOHHYIO cuiy. Takas neOuTopckas 3al0JKEHHOCTh IPU3HAETCS MPOCPOUEHHOU 1o ucreueHuu 14
(deThIpHA/IIATH ) KAJICHIAPHBIX THEH C JaThl BCTYIUICHHS B CHIIY CY/I€OHOTO perieHus! (IOCTaHOBICHHU),
€CIIY B JAaHHOM JIOKyMEHTE HE YCTAHOBJIEH MHOM CPOK UCIIOJHEHHUs 005A3aTeNIbCTBA.

JlebuTopckas 3a10JKEHHOCTD 10 CAEIKE, 10 KOTOPOH pazmep TpeOOBaHUS MOATBEPKICH PEIIEHUEM
Cyla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAICHHUS TAKOU 3aJ0JDKEHHOCTH HE H3MCHSICTCH.

JleOuTopckast 3a70/KEHHOCTh, BO3HMKIINAS M3 MHPOBOIO COIJIalIeHUs (COIVIAIICHHMS O HOBAIlWH,
[IPOYMX AaHAJIOTUYHBIX CHEJIOK) IO HCKY W3 CHEJIKH, COBEPUIEHHOM C aKTUBaMH, YTBEP)KIEHHOTO
OTpeieNIeHUEM CyZa, MPU3HAETCS OTIENBbHO B JCHb BCTYIUICHHUS CYNEOHOTO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM coryiameHuu. OJHOBPEMEHHO MPOUCXOIUT MPEKpaIleHue MpU3HAHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH TI0 PecTpyKTypupyeMoil caenke. Takas neOMTOpcKkas 3ad0KEHHOCTD
MPU3HACTCS TPOCPOUCHHOM 10 McTedeHnn 14 (YeThIpHAALATH) KAICHAAPHBIX JHEH C JaThl BCTYIUICHUS B
cully cyneOHOoro pemieHusi (MMOCTAHOBJICHHsSI), €CITM B JAHHOM JIOKYMEHTE HE YCTAHOBJIIEH HHOU CpPOK
HCIIOJIHEHHUS 00513aTeNLCTBA.

CropaBe/uiiBasi CTOMMOCTb 3a/I0JDKEHHOCTH ONpefensercs B oOOIIeM TMOopsaKke W B cllyyae
HEOOXOJIUMOCTH  ONpENeNsieTcs C Y4eTOM KOPPEKTHUPOBKM B  COOTBETCTBUM C  HOPSAKOM,
npenrycMoTpeHHbIM [punoxkenuem 2.

HOpSII[OK IMPpU3HAHUA HC6HTOpCKOI>’I 3a0JDKCHHOCTU IO HAKOIUICHHBIM TPOUCEHTHBIM HOOXOHaM,
HAaYMCIAEMBIX Ha OCTAaTOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pasaciic 2 HaCTOAIINX HpaBI/IJ'I.

Hwxe omucan mopsiok MpU3HAHKUS HEKOTOPBIX IPYTHX BUIOB IEOUTOPCKON 3a10KEHHOCTH.
7.2.1  JlebuTopcKas 3a0JI’KEHHOCTh YNpaBJsionieii koMmnanuu nepea ®ouaom.

JleObuTopckast 3a10JKEHHOCTh YTpaBisionieil koMnanuu nepea OoHI0M MpHU3HAETCs ¢ JIaThl, KOTaa
y @®oHma BO3HMKAeT MpaBO TPeOOBaHMS JEHEXKHBIX CPEICTB WM HUMYIIECTBA OT YTpaBisromei
KOMITaHUH.

HperameHHe IMpU3HaAHUMA HC6HTOpCKOﬁ 3aa0JDKCHHOCTHU YHpaBHHIOH_[Cﬁ KOMITaHUU TICPC (I)OH,Z[OM
OCYIICCTBIIACTCA B ACHD €€ MOTralliCHUS WX B ICHDb MMPECKpPAIICHUS OCHOBaHHI1 AJId ITpaBa Tpe6OBaHI/I$[.

B ciIyda€ MNPCEBBIICHHA B OTYETHOM TIOAY BCIIMYHMHBI PaCXoAd0B, CBA3aHHBIX C OJOBCPUTCIIBHBIM
YIIpaBJICHUEM (I)OH,ZLOM, B TOM 4YHCIC B cCJIydac 6638.KI_ICHTHOFO CIIMCaHHA, HaQ BEJIUYMHOM



MaKCHUMAaJIbHOI'O pa3Mepa TaKUX pacxol0B, YCTaHOBIEHHOrO IIpaBuiamu NOBEPUTEIBHOTO YIPaBICHUS
®donmoM, AeOUTOPCKAs 3aJ0DKCHHOCTh YTPaBIAIOMICH KOMITAHWHM TPU3HAETCS B pa3Mepe TaKOTO
MPECBLIMICHUA, OIIPCACIICHHOTO HAa JaTy BO3BHUKHOBCHUA TAKOI'O MPCBBIICHUA 1O MOMCHTA €€ NOTallICHUA.
AHaJOTHYHBIN TMOAXOJ MPUMEHSETCS B Cly4yae OIUIaThl 3a cyeT umyiectBa DoHaa pacxomoB, He
npeaycMoTpeHHsbIX [IpaBunamu qoBepuTenbHOro ynpasieHuss @oHgom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIy4ae HEOOXOIUMOCTH OINPEAEsIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, NIpeaycMOoTpeHHbIM [Ipriioxxennem 2.

7.2.2 Apenaa

[To moroBopam apeHbl, O KOTOPHIM YmpasJisiomias kommnanus GoHaa BHICTYIAET apeH10/1aTeNIeM,
neOuTopcKast 3a0JDKEHHOCTh B CYMME IUIAaTEXa, MOAJIEKAIIEro OIjIaTe 3a pacueTHBINA mepuo/ (epuof,
OTIpe/IeNIsieMBIil JIOTOBOPOM apeH/bl, KaK MEepHOi, 3a KOTOPBIA IMPOU3BOJIUTCS apEHIHBIN IIIaTeX)
MPU3HACTCS:

- B IaTy OKOHYaHUs TEKYILEro pacyeTHOro Meproja.;

- B nary onpenenenus CHA.

JlebuTopckas 3a0JKEHHOCTh IIPEKpallaeT MPU3HABAThCS .

- B 1aTy e€ oIIaThl apeHIaTOPOM (UCTIOTHEHHS 0053aTeIbCTB);
- B IaTy YCTYIIKU IIpaBa TpeOOBaHUs K JOJKHUKY)

- B 1aTy JIMKBUJAllUU KOHpArcHra CorjiaCHO I/IH(l)OpMaLII/II/I, paCKpLITOfI B O(bI/IIII/IaJH)HOM AOCTYIIHOM
ucrounuke (B ToM uucie 3anucd B EI'PIOJI o nukBupanuu KOHTpareHTa B MOPS/KE, YCTaHOBICHHOM
3aKOHO/IaTECIILCTBOM).

Ecnu apenjHas miata BHeCEHa apeHAATOPOM aBAaHCOM, TO IpEKpallleHHe IPU3HaHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH  IIPOM3BOJUTCS  OJHOBPEMEHHO C IMPEKpPAlleHHEM IPU3HAHUS  KPEIUTOPCKOM
3aJJOJDKEHHOCTH 110 COOTBETCTBYIOIIEMY [TOJyYEHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33J0JDKEHHOCTH PAaCCUUTHIBACTCS 10 GopMyIie:
t—to+1

A3 =Px ——7,
tl - tO + 1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAIIUNCS K TEKYILIEMY IIEPHOLY;
t - mara OLEHKH,
to - JlaTa HayaJla pacYeTHOIO EPUOA;
t, - 1aTa OKOHYAHMS PaCYETHOTO NEPUOJIA.

B ci1ydac, €CJIM aaTta NMpru3HaHud aKTUBaA pa3jinvdacTCsd C MOCICIAHUM OHEM IIE€pruoaa, OIpeaAciIsieMoro
AOTOBOPOM apC€HABI KaK IIEPUO/, 3a KOTOpLIﬁ IMPOU3BOAUTCH apeH,[[HBIfI IJI1aTCXK, B CBA3H C TEM, UTO TaKoH
IMOCICIHUN JICHb SIBJISCTCS Hepa6OIII/IM AHEM, TO CIIpaB€AJIMBasA CTOMMOCTbL AKTHBa PACCUHUTLIBACTCA
JIMHEHHBIM METOJOM BILIOTh JO TaKOIr'0O IOCIEIHETO JHS pacuCTHOIo0 nNepruoia mo 10roBopy.

CHpaBeHHHBaﬂ CTOUMOCTDh 3aI0JDKECHHOCTH B ClIydac HGO6XO)II/IMOCTI/I onpeacisICTCa € y4€ToOM
KOPPECKTHPOBKU B COOTBECTCTBUHU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.2.3 {uBuUAEHIBI U 10XO0AbI OT YYACTHS B 00IIECTBAX C OTPAHUYEHHOM
OTBETCTBEHHOCTbIO

2166I/ITOpCKa$[ 3a0JDKCHHOCTD IO JUBUACHAAM K ITOJTYYCHUIO RO UCHHbIM 6ymazaM poccuﬁcxux
IMUMEHM 06 TIPU3HACTCA.



- JUIs1 TOPryeMbIX HEHHBIX OyMar - B J1aTy, ¢ KOTOpOW LIEHHbIE OyMard HaYMHAIOT TOProBaThes Oe3 yueTa
0OBSIBICHHBIX TUBUAECHAOB/10X010B (. McTounuk nHdopmannm — nHGopManmoHHoe areHTcTBO «MHTepdakcy);

- AJIsd HETOPIryeMbIX HEHHBIX 6YM3F, a TakK ke B CJIy4Yae HEBO3MOKHOCTH ONpeae/uTb aartry, C KOTOpOﬁ
[IEHHBIC OyMard HAYMHAKOT TOProBaThCs 0€3 ydeTa OOBABICHHBIX TUBHIECHIO0B/I0X0/I0B 8 Hauboiee NO30HIO U3
cneodyrouux 0am:

® JlaTa 3aKpBITHS peecTpa Mo/ BBIILIATY JUBUJICHIOB;
e JlaTa OIpEJEICHUsI pa3Mepa IUBUICHA, IPUXOAALIET0Cs Ha OJIHY aKIHIO.

HcrounnkamMu gaHHbIX 0 gatax seistoTess HKO AO HP /I, madopMannoHHbIe areHTCTBA, CAMTH SMUTCHTOB.

JleObutopckast 3a10J5KEHHOCTD 0 TMBUJEHAAM K MOIYYCHUIO HO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCS B 1aTy, HAUMHAs C KOTOPOH COBEPILIECHUE CIETIOK
Ha OHp)XE HE MPHBOAWT K IoOmagaHuio B peectp akiuonepoB (DVD_EX_DT), pacKpbIBacMyro
uHpopmannoHHoi cucremoit Unatepdakc. B orcyrcreun nnpopmamnn o DVD_EX_DT - nara, Ha KOTOpYIO
OTIPENEISIOTCS JIMLA, UMEIOIIE NpaBO Ha MOIyYeHHe AMBUACHIOB/N0Xoa0B. [Ipu oTcyTcTBHM mH(pOpMaLWU U3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pa3Mepe MPUUUTAIOLIMXCS BBITUIAT) — AEOUTOPCKAs 330JKEHHOCTh
MIpU3HAETCA B JaTy 3a4HCICHHUS JEHEKHBIX CPEJCTB Ha PACUETHHIN cueT ympapistomieit kommannu [1.Y. [TND (B
TOM YucJie Ha cueT Opokepa [TND).

CrpaBeanuBas CTOUMOCTb TaKOW 3aJ0JKEHHOCTH OMNPEENIeTCs B CyMMeE, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AaKIM, MO KOTOPHIM YmpaBisomias komnanus PoHaa HMMeEEeT MpaBO Ha TMOJYyYECHHE
IUBUICHIIOB, Ha BEIMYMHY OOBSIBICHHBIX [WBUICHAOB Ha OJHY aKIHMIO 3a BBIUETOM HAJOra,
YACPKUBAEMOTO Y MCTOYHMUKA BBIIUIATHI, €CIUM NPUMEHHUMO, C YYE€TOM YCJIOBUHM, OINHCAHHBIX B
[Ipunoxxkenun 5 nmius JaHHOrO BHAA 3aA0/DKeHHOCTH. [Ipu ompeneneHuM CrnpaBemuBONd CTOMMOCTH
NeOUTOPCKOM  3aJOJDKCHHOCTH  KOJMYECTBO IIGHHBIX OyMar Ha Jary (QUKcaluu  peecTpa
aKIMOHEPOB/BIAICTBIEB IIECHHBIX OyMmar AJisi BBIIUIATHI TUBUJCHIOB/JOXO/IOB WM HA JaTy, Ha KOTOPYIO
OTIPE/ICTISAIOTCS JIUIA, MMECIOIIME MPABO Ha TMOJyYEHUE IAWBHUICHIOB/IOXOJIOB, ONMPEICISIETCS C YISTOM
3aK/IIOYEHHBIX, HO HEUCIIOJHEHHBIX CIEIIOK.

JlebuTopckasi 3aI0JKEHHOCTh 10 TUBUACHAAM K TIONYUYCHHIO MO 0enO3UmMAapHbIM PACRUCKAM HA
aKLIMM ONpENEIseTCss B CyYMME, pPaBHOM NPOMU3BEICHUIO KOJIMYECTBA PACHHUCOK, IO KOTOPBIM
VYnpasmisromas komnanus @oHIa IMEeT MpaBo Ha MOJTYYCHHE TUBUICHIOB, HA BEIUYHHY OOBSBICHHBIX
HMHUTEHTOM JIEMIO3UTAPHBIX PACIUCOK JTUBUACH/OB Ha OJHY PACHHCKY 3a BBIUYETOM PACXO0B (KOMHCCHUIA)
B ClIy4ae, €clii CyMMa TaKuX pacxoJ0B (KOMHCCHI) onpesesieHa U Hajora, yAepKHUBaeMoro y HCTOUYHHKA
BBIIUIATHI, €CJIM MPUMEHUMO, C YYETOM YCIOBHH, onucaHHbIX B [IpmnoxeHuun 5 nns AaHHOTO BUAA
3aJI0JDKEHHOCTU. B ciiyyae M3MeHeHUs SMUTEHTOM JIETIO3UTAPHBIX PACIHCOK BEIWYHHBI TUBUICH/IOB U
(umm) pacxonoB (KOMMCCHI) Ha OJHY paclUCKy, yKa3aHHas NeOUTOpCKas 3aJ0JDKEHHOCTh IMOJJICKUT
KOPPEKTUPOBKE Ha JIaTy OMYOJIMKOBAaHUS COOTBETCTBYIOIIEH HH(OPMALINH.

Ecnu BenuumHa AMBUACHIOB Ha JEMO3UTAPHBIE PACIUCKUA OOBSIBICHA B BaIOTE, OTIMYHOM OT
BamoThl omnpeaenenus CUA, To neOutopckas 3aJ0/DKEHHOCTh MPU3HAETCS B TOM BalllOTE€, B KOTOPOM
Obuta 00BsiBNIEHa BbITIaTa. CrpaBesiuBas CTOMMOCTh TaKOW J€OUTOPCKON 3aJ0KEHHOCTH B BaIOTE
onpeneneHuss CHA onpenensieTcss B COOTBETCTBUU ¢ 11.15 Hactosmux [IpaBuit.

JleObutopckast 3aJODKEHHOCTh IO JOXOJaM OT yd4acThss B OOIIECTBE C OTrpaHUYCHHOUN
OTBETCTBEHHOCTBIO TIPU3HAETCS B JIaTy MPUHATHS JAHHBIM OOIIIECTBOM PEIICHUS O BHITIJIATE JOXO/0B, U3
KOTOpPOTO MOKHO HACHTU(UIIMPOBATH CyMMY noxoaa. CripaBeasiuBas CTOUMOCTh TaKOW 3aJ0KEHHOCTH
OTpeJIEISETCS B CyMME, PaBHOUM MPOM3BEACHUIO KOJUYECTBA JOJEH Ha pa3Mep 10X0/1a, TPUXOIAIIETOCs
Ha OJIHY JOJI0, 3a)MKCHPOBAHHBIN B PEIICHUHU, C YIETOM YCIOBUMN, OMUCAHHBIX B [lpuinoxkenun 5 mis
JIAHHOT'O BHJIA 3aJ10JDKEHHOCTH.

B cnydae Bo30OykaeHHM Mpoleaypbl OAHKPOTCTBA B OTHOIICHHH ASMUTEHTa (JIUIA, 00SI3aHHOTO TO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHFHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
neOUTOPCKON 3aJOIKEHHOCTH 110 BBIIIATE TUBUIACHIOB paBHa 0 (HYIIIO).

B uHBIX choyyasx ~BO3HMKHOBEHHMS TPU3HAKOB OOECIICHEHHs CIIpaBeAJiuBas CTOMMOCTh
3aI0JDKCHHOCTH ~ ONPENENIAETC C  Y4€TOM  KOPPEKTUPOBKA B COOTBETCTBUM C  IIOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.



7.24  JlebuTopckas 3a0J1:KEHHOCTH 10 10X01aM HHBeCTUIIHOHHBIX NaeB [IN® u naes
(axkumii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POH/I0B, MaM KOTOPBIX BXOAAT B COCTAB
umyuecrsa [IN®

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, TTAK KOTOPHIX BXOAST B cocTaB umyiectsa [IM® npusHaercs B
JaTy BO3SHUKHOBEHHS 0053aTEJIHCTBA 110 BBITIJIATE JI0X0/1a, YKA3aHHYIO!

® B OTHOIIEHUU MHBECTULMOHHBIX NaeB [IN® - B coobmennn ynpasistomei komnanuu [T1MO
O BBHIIJIATE J0XOAa MO HWHBECTUIMOHHBIM masM [IM®, omyOnMkoBaHHOM Ha caiite
ynpasisitomed komnanun [IM® wnm HamnpaBieHHOM B ajpec YIPaBSIOMIEH KOMaHUU

donpna;
® B OTHOIICHWHU TaeB (aKUKi) HHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOPHIC BXOMIAT B
coctaB umymiectBa [IM®, - pmata, ¢ KOTOpO# HHOCTpaHHBIC IIEHHBIE OyMard HaYUHAIOT

ToproBatbcss 0Oe3 yuera oObsBieHHBIX nauBuaeHaoB (DVD EX DT) B COOTBETCTBHM C
napopmanuerr AO HPJl wim uHpopManmm O BBIILUIATE 10XOJa Ha OQHUIMATBLHOM caiTe
YIpaBISIOWEH KoMIaHuu. B orcyrcrBum mHdpopmanmun o DVD EX DT - npata, Ha KOTOpYIO
ONpeIeISIIOTCS JIMLA, MMEIOIINE TIPABO Ha MOIYYeHUE AUBHCHI0B/I0X0/I0B. ;

B CYMMe€, YKa3aHHOHW B COOTBETCTBYIOIIEM COOOIICHHH, C YYE€TOM YCJIOBHH, OINHCAHHBIX B
[Ipunoxxkenun 5 nas AaHHOTO BHAA 3aJ0/DKeHHOCTH. [Ipm ompeneneHuu cCrnpaBemuBONd CTOMMOCTH
NeOUTOPCKOM  3aJOJDKCHHOCTH ~ KOJIMYECTBO IIGHHBIX OyMar Ha Jary (QUKcaluu  peecTpa
aKIMOHEPOB/BIAICTBIEB IIECHHBIX Oymar AJis BHIIUIATHI IMBUJICHAOB/IOXO/I0B WM Ha JaTy, Ha KOTOPYIO
OTIPE/ICTISAIOTCS JIUIA, MMECIOIIME TPABO HAa TMOJyYCHUE IWBHUICHIOB/IOXOJIOB, ONMPEICISIETCS C YISTOM
3aKJIIOYEHHBIX, HO HEUCIIOJHEHHBIX CEIIOK.

JlebuTopckast 3aJ0JDKEHHOCTh MO J0XOAaM WHBECTUHMOHHBIX maeB [IM® wu maeB (akuwmid)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, MaW KOTOPHIX BXOIAT B cocTaB umymiectsa [IM® mpekpaiaet
[IPU3HABaTbCS B JaTy MCIOJHEHUS O00s3aTENIbCTB YNPaBISIONIEH KOMIIAHUEH, IOATBEPKIECHHOU
0aHKOBCKOM BBIMHUCKOW C pacyeTHOTo cyera yrpasistomiei komnanuu J[.Y. [TU® /otuerom 6pokepa YK
[MND.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipriioxkenuem 2.

7.25 CpeacTBa, neperaHHbie M0 OPOKEPCKUM T0Tr0OBOpPamM

JlebuTopckast 3a0/KEHHOCTbD 10 CPe/ICTBaM, MepelaHHbIM MPO(eCCHOHATBHBIM YYaCTHUKAM PbIHKA
LIEHHBIX OyMmar mno OpOKEpPCKMM M HMHBIM JOrOBOpaM, NMPHU3HAETCA C JaThl OTPAKEHUS IOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHH CcueT/ClelualbHBIi CUeT COIVIACHO OT4eTy Opokepa WIM C JIaThl
BO3HUKHOBEHHU y Ymnpasistoleil komnanuu ®onaa npasa TpeOOBaHMSI IE€HEKHBIX CPEACTB OT Opokepa B
pe3yiabTare onepanuil ¢ neHHpiMu Oymaramu. Hauucnenue u crnucanue Ae0MTOPCKOM 3a10JKEHHOCTH B
pe3yibTaTe Olepaluid, CBA3AHHBIX C IIEPEYMCICHHUEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpoKepcKuil/criennanbHbli CYET MM BBIBOJOM CPEICTB ¢ OpOKEpPCKOIro/CHEeHMaIbHOrO Ha PacyeTHBIN
CUET, OTPAKAIOTCS B yUeTE HA OCHOBAaHMU 0oT4YeTa Opokepa. VHble onepanuy o U3MEHEHUIO 1e0UTOPCKOi
3aJJ0JDKEHHOCTH OCYLIECTBIISIOTCSI HA OCHOBAHUHM MOJIYUYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YI4aCTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamu Ponxa.

I[e6I/ITOpCKaH 3a10JIDKCHHOCTL IO CpEACTBAM, NCPECAaHHbBIM HpO(I)CCCI/IOHaJ'IBHBIM Y4aCTHUKAaM pPbIHKA
OECHHBIX 6yMar, OIPECACIISACTCA B HOMHHAJIbHOM CyMMCE€ OCTaTKa ACHCXKHBIX CPCACTB Ha AaTy OLICHKH, C
Y4C€TOM yCJ'IOBHfI, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 s JaHHOTO BHAA 3aJI0JDKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH ONPEAENSeTCs C Y4EeTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKOW KOPPEKTUPOBKU KOHTPAreHTOM IpU3HAETCS KpeauTHas opraHu3alus/0aHk, B KOTOpol y Opokepa
OTKPBIT CIIeUAIbHBIA OPOKEPCKUil cUerT.

7.2.6 He3aBepueHHbIEe pacyeThl



JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPIICHHBIM CAeNKaM ¢ akTuBamMu PoHIa MPU3HAETCS B ATy
WCTIOTHEHUST YTIpaBisitoneil komnanueir @onmpa 00s3aTenbCTB 0 JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYUYCHHUEC NCHCKHBIX CPCACTB OT KOHTpAarcHTa, B TOM 4YHCJIC OT 63HKa, BBICTYNAIOMICTO UCITOJHAOIIUM
0GaHKOM, IO CIIeJIKaM C aKKpEeIUTUBHOM (popMOii pacyeToB.

[Ipenomnarel JEHEXHBIX CPEACTB KOHTPAareHTaM II0 JOTOBOpaM OKa3aHUs YCIYT, MPUOOpETeHHS
LEHHbIX OyMmar, a TakXe WHBIX aKTHBOB, IIPU3HAIOTCA B JATy CIMCAHMS JCHEXKHBIX CPEICTB CO CYeTa
VYnpasnsatowmend komnanuy OoHa B [0JIb3y COOTBETCTBYIOIUX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OIpEAEseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKHU IO CHEJIKaM C aKKpEIUTHBHON (POPMOM PAacyEeTOB C MCIIOJIB30BAHHEM IMOKPBITHIX
0€30T3bIBHBIX AKKPEJUTHBOB KOHTPAreHTOM IPH3HAETCS KpPEeAWTHAasi OpraHu3alus/0aHK, BBHICTYIAIOIIUI
UCTIOJHSIOIUM OaHKOM.

7.2.7  JleouTOopcKas 3a10JLKEHHOCTh 110 pacyeTaM ¢ IMUTEHTOM /10JITOBOM IIeHHOM
oymaru

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOLIICHHH 00s13aTE€NILCTB DMUTEHTA I10 BHIILJIATE KYIIOHHOT'O
J0X0Ja, a TAKXKC 4aCTU4YHOI'O HMJIM IIOJITHOI'O IIOTaIllICHUA JIOTOBOM HeHHOﬁ 6YM3.I‘I/I MMPpU3HACTCA B ATy
HAaCTYIIICHUA 00s13aTeNILCTBA DMUTEHTA I10 OIIaTE TaKMX 0053aTEILCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOM 3a/0JKEHHOCTH OIpeNeNseTCsl B HOMMHAIBHOM
CTOMMOCTH IOJUIEKAIEH ITOTAllIEHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCIIOBMM, ONMCcaHHbIX B [Ipunoxennn 5
JUIs  JTaHHOTO BHJa 3ajo/pkeHHocTH. CrpaBeminBas CTOMMOCTb  33J0/DKEHHOCTHM B ClIydae
HEOOXO/JMMOCTH  OIPENENAETCS] C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  MOPSAKOM,
npenycMoTpeHHbIM Ipunoxkenuem 2.

[Ipekpaienue mpu3HAHUS JAHHON AeOUTOPCKON 3a10/PKEHHOCTH ITPOUCXOTUT B ATy IMOCTYIICHUS B
coctaB akTUBOB DOHJA JEHEKHBIX CPEACTB WM HHOIO HUMYLIECTBEHHOI'O JKBUBAJIEHTA B CYET
MOralI€HUs YKa3aHHOM 33/I0JKEHHOCTH.

7.3 IlpekpauieHue NpU3HAHUSA 1eOMTOPCKON 32/10/1KEHHOCTH U NMPeAOIIAT

Ipusnanue oebumopckoii 3adondxcennocmu u npedoniam Qonda npekpawaemces 6 ciyiae:

® JCITOJHEHHS 0013aTeIbCTBA TOIKHUKOM;

e [Iepeayd COOTBETCTBYIOIIETO MpaBa Ympapiswoonied kommnanuned @DoHIa mo JOroBopy
IICCCH,

e BHeceHusa B EI'PIOJI cBepenuii 0 JNMKBUAALMM KOHTpPAareHTa B MOPSIKE, YCTAaHOBJIECHHOM
JEACTBYIOLUM 3aKOHOIATEIbCTBOM;

® T[pOYEero TMpeKpalleHus TMpaBa TPeOOBaHHMS B  COOTBETCTBUM C  JICUCTBYIOIINM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

7.4  OueHka 1e0MTOPCKOI 32/10/15KEHHOCTH H MpPeIoJiaT

B HOMuMHanbHON cymMme 00s3aTeNnbeTBa (B CyMME OCTaTKa 3a/0JKEHHOCTH), MOAJIEKAIEro OIulaTe
JNOJDKHUKOM, Ha jaary onpeneneHuss CYA oueHuBarOTCS BUIBI 3aJ0DKEHHOCTH, ONPENEICHHBIE B
[Tpunoxxenun 5. Ilpu mpeBHIIIEHUN CPOKOB IMOTAIICHUS OMEPANIMOHHON JEOMTOPCKON 3a0KEHHOCTH,
ornpezenseMoil B cOOTBEeTCTBUU ¢ [IpuiioxkeHneM 5, UCMONIb3yeTcs OlleHKa C Y4ETOM KPEIUTHOTO PUCKA B
COOTBETCTBUH C METOJIaMH, yKa3aHHbIMU B [Ipunoxxenun 2.

B cIyda€ HEBO3MOXHOCTH IIPOU3BECTU OLCHKY CYMMBI 00s3aTeNIbCTBA B COOTBETCTBHU C
HaCTOAIINMHU HpaBI/IHaMI/I I OOCHKHU CHpaBCHHHBOﬁ CTOMMOCTH ﬂe6HTOpCKOﬁ 3a10JDKCHHOCTHU
HCIIOJIB3YCTCA LI€HA, OINMPEACIICHHAad Ha OCHOBAHUHW OTYCTA OLCHIIMKA, COCTABJICHHOI'O B COOTBECTCTBHUU C
Tpe6OBaHI/I${MI/I HaCTOAIINX HpaBI/IH n ﬂeﬁCTByIOMCFO 3aKOHOJaTenbCcTBa. B nepuoa MeExay HAaTaMu
OICHKH ONpCACJICHHAA OLCHIIMKOM CITPAaBCAJIMBAasA CTOUMOCTDb HC U3MCHACTCH, 3a NCKIIFOUYCHHUEM CITy4acB
BO3HHUKHOBCHU S CO6BITI/II71, BCAYHIUX K O6€CI_IGHGHI/IIO CorJjiaCHO HpI/IJ'IO)KeHI/IIO 2.

B octanpHbIX ciydasx aeOUTOpCKas 3a10JKEHHOCTh OIIEHMBAETCS MO MPUBEACHHON K JaTe OLCHKU
CTOMMOCTH OyJIyIIMX MOTOKOB, PACCUYMTAHHONW B COOTBETCTBUH C [IpuiiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.



Eciu B pesynbrare coBepiieHus claelok ¢ wumymectBoM [IM® Bo3Humkaer neOUTOpCKas
3a/I0JDKEHHOCTD, W, COTJIACHO YCJIOBHUSIM CJIIEJKH, HE OIpPEAe/IeHa KOHKPETHas Jara €€ IMOraiieHus, HO
yKa3aH MpeneibHbId CPOK, B TEUCHHE KOTOPOTO TaKas 3aJI0JDKEHHOCTh JOJDKHA OBITH MOTAIleHa, TO JUIS
ONpEIEICHUsI CIPABEIJIMBOM CTOMMOCTUM CpPOK TIOTall€HUsi TAaKOM 3aJ0DKEHHOCTH NPUHUMAETCS
MakCHUMaJbHBIM B OTCYTCTBHE€ OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTHBHUPOBAHHOTO)  CYXICHHS
YIpaBISIONIEH KOMaHUHU 00 MHBIX CPOKaX MOTalleHusl TaKoi 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnn ycnoBust chenku, MO0 pelIeHHME YYaCTHMKOB O BBIILJIATE JOXO/Aa OT Y4acTHS B YCTaBHOM
Kanurtaje (BIaJeHus JOJsIMU) OOIIeCTBa C OTPAaHMYEHHOM OTBETCTBEHHOCTHIO WIJIM TIpaBa Yy4acTUs
B MHOCTPAHHBIX KOMITAHUSX, HE COJIEPKAT KOHKPETHOM JaThl OTAIICHUS JEOUTOPCKON 3aI0JPKEHHOCTH 1
OTCYTCTBYET IPEIEIbHBIN CPOK MOTAIIEHUS, TO JUIS LeJIed ONpeIeseHUs CIIPaBEeIIMBON CTOUMOCTH TaKOK
CPOK MOXET OBITh YCTAaHOBIEH Ha OCHOBAaHMM OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXKJE€HHUS YIPABJISAIOWEH KOMIIAHUH.

JlebuTopckas 3a10JDKEHHOCTD, MOJJIeKAIasi MOTAICHUI0 UMYIIECTBOM, BO3HHKINAS IO J0TOBOpaM
MEHbI, HOBAllMM U JPYTUM aHAJOIMYHBIM JOrOBOpaM, B TOM YHCIIE€ B COOTBETCTBUU C IOJOXKEHUAMHU
JOKYMEHTA, COJIEPIKAILEro YCIOBHs pa3MelleHHs IEHHBIX Oymar, U pelieHusl O BBITYCKE IIEHHBIX Oymar
(3a uckiIrOYeHUEM JeOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yibTaTe Mepelaund eBpooOauranui B
OIUIaTy 3aMEIIAIoIIUX OOJHMraluid NpU UX Pa3MELICHUH), OICHUBACTCS MO CTOMMOCTH HMMYIIECTBA,
[IOJUIEXKAILET0 MOJTY4YEHHUIO, B COOTBETCTBUU C MOPSIKOM OIpPEESICHUs CIIpaBeyIMBOM CTOUMOCTH TaKOI'o
MMYILECTBA, YCTAaHOBJIEHHBIM HacTOSIMMHU [IpaBuiamMu ¢ y4eToM KpeAMTHOI'O PUCKAa B COOTBETCTBHUH C
METO/aMH, YKa3aHHbIMU B [Ipuiiosxenuu 2.

CrpaBeanuBas CTOMMOCTb J€OMTOPCKON 3a/I0JDKEHHOCTH, BO3HUKILEH B pe3yjbTaTe Iepeaadyu
eBpoOoOJIMrauii B OIJIaTy 3aMelalolMX OOJMrauui Ipu UX pa3MelleHHMHM (B TOM 4YHCIe B cllydyae
nepenaud  (yCTYNKH) BCEX HMYIIECTBEHHBIX M MHBIX IIpaB IO €BPOOOJIUTalUsM POCCUNCKUM
IOPUIMYECKUM JIMIIaM), TIPU3HACTCS PaBHOW CIIPAaBEJIMBON CTOMMOCTH €BpOOOJIMIralui, epelaHHbIX B
OIJIaTy 3aMEMA0MIUX OOJHTraluid, WIM MO0 KOTOPBIM TepenaHbl (yCTYIJICHBI) BCE MMYILECTBEHHBIC H
UHBIE IIpaBa pPOCCUHWCKMM topuandeckuM junaM. CropaBeuinBas CTOMMOCTh  €BPOOOJIMTalUi,
NEepeJaHHbIX B OIUIATy 3aMEIIAOMX OOJUranuii, WId IO KOTOpPBIM IepefaHbl (YyCTYIUIEHBI) Bce
MMYIIECTBEHHBIC M WHBIC TIPaBa POCCUHCKUM IOPUIMYECKUM JIUIAM, OIIPEIEINIeTCsI B 0OIIEM MOPSAKE B
coorBercTBUM C [IpaBmnamu CYA, ¢ yueToM HAKOIUIEHHOIO KYIOHHOI'O JOXOJa Ha JaTy ONpeAeieHHs
CIPaBEIMBON CTOUMOCTH 1€0MTOPCKOM 3a/10JKEHHOCTH.

B cinyyae BO3ZHUKHOBEHHUS TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlaloUIMX OOJuranuii,
CIpaBelIMBas CTOUMOCTb  JI€OMTOPCKOM 3aJOJKEHHOCTH ONPEAENseTcss MOCPEACTBOM IPUMEHEHUS
METO/a TMPUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX MOTOKOB K €BpPOOOIHMraiusM, MepelaHHbIM B
OIJlaTy 3aMelalouMx oOjaurauuid (B TOM 4YHCle, 1O KOTOPHIM MepeAaHbl (YCTYIJIEHBI) BCe
MMYIIECTBEHHbIE M MHBIE MpPaBa POCCHUMCKUM IOPUANYECKUM JHILAM), C YYETOM KpPEIUTHBIX PUCKOB
IMHTEHTA 3aMernaroimux oonurarmii (ITpunoxenue 2).

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, MpeaycMoTpeHHbIM [Ipriioxkennem 2.

8 TPU3HAHUE, NPEKPAIIIEHUE MIPU3HAHUSA U OIIEHKA KPEJIJUTOPCKOHN
3AJOJIKEHHOCTH

8.1 [Ilpu3HaHHe KPeIUTOPCKOH 3210/ KEHHOCTH

Kpenuropckas 3a10/K€HHOCTh MPU3HAETCS B JAaTy, Korja y Ympamistomed komnanuu DoHja B
COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM Poccuiickoin Peaepanuyd WM 3aKIHOYEHHBIM
JIOTOBOPOM BO3HHKAaeT 00s3aTENIbCTBO MO TMepefadye HMMYIIECTBA WM BBIILIATE JEHEKHBIX CPENICTB
KOHTpPAreHTy.

Kpenutopckass 3al0JKEHHOCTh, MOAJEXKAIlas IOTAIEHUI0 HMYIECTBOM, BO3HHUKAIOIIAs 10
CyAeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHMSI B CHJIy CyAe0HOr0 aKTa IepBOil MHCTAHLHMH, €CJH M0Ja4a
aneJJIsINMOHHOM a/100b1 He NIPeAYyCMOTPEHA;
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- B MOMEHT BCTYIJICHUS] B CWJIy pellleHHsl Cya NMepBoil HHCTAHI UM (B TOM 4HCJe, ecId Oblia
NnojaHa ane/UISIMOHHAA Kano6a). B ciyuyae amemisnuoHHOTO 00KaJIOBaHWS YyKa3aHHOE pelIeHue
BCTYINAET B 3aKOHHYIO CWJIy CO JHS NPHUHATHUSA TOCTAHOBJICHUS apOUTPaXHOTO CyJa ameJUIIIMOHHON
WHCTaHIMK (AaTOM NMPUHATHS MOCTAHOBIEHHUS CyAa aNeIUIIIUOHHONW HHCTAHIMU CUUTAETCS JaTa ero
M3TOTOBJICHUS B MIOJIHOM 00BEME).

8.2 HOpﬂ)IOK NMPpU3HAHUA U OHCHKH HEKOTOPLIX UHbLIX BUI0B er)ll/IT()pCK()ﬁ
3aJ0JKCHHOCTH.

8.2.1 Apenaa

[To moroBopam apeHIbl, B KOTOPBIX Ympasistomas komnaHus PoHIa BBICTYIAaeT apeHIaTOPOM,
MpU3HAHUE, TPEKpaIlIeHUe MPU3HAHUS M OICHKA O0S3aTeIhCTB OCYIIECTBISICTCS B COOTBETCTBUHU C
paznenom 14 IpaBu.

8.2.2 He3aBepuieHHbIE pacyeThl

Kpeauropckass 3a0/5KEHHOCTh IO HE3aBEPIICHHBIM CJEJIKaM II0 IMPHUOOPETEHUI0 HMYLIECTBA B
cocTtaB akTHBOB (DOH/Ia MPU3HAETCA B 1aTy UCIOJIHEHUs KOHTPAreHTOM €ro 00s3aTesIbCTB M0 JOTOBOPY U
BO3HUKHOBEHHUA Yy Ympasistomeil komnanun ®onpa oOs3aTenscTBa MO BBILIATE JCHEKHBIX CPEACTB
KOHTpareHTy.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCICHHBIE KOHTPAr€HTaMH I10 JOTOBOpPAM peanu3aluu
LEHHBIX OyMar W MPOYUX aKTUBOB, MPHHAJICKANIMX Ympaisiouieil komnanuun PoHaa, MPU3HAIOTCS
KauecTBE 00S3aTENLCTB B JaTy (PAaKTUYCCKOTO TOCTYIUICHHUS JIEHEKHBIX CPEJCTB Ha PACUYCTHBIN CUET
Yopasistomien kommnanun OoHpa.

OreHKa OCYIIEeCTBISETCS B COOTBETCTBHH C T1. 8.4.

8.2.3 Jloxoa mo masim

Kpenuropckass 3a10;DKEHHOCTh IO BBIIUIATE JIOXOJIOB TMAWIIMKaM IMPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAYHCIICHUS, onpeneeHHbMu B [1J[Y, B 1aTy BO3HUKHOBEHHS 00S3aTENBbCTB IO BBIILIATE
JI0XOJ0B, IMOIJIEKAIMX BBIILIATE.

erI[I/ITOpCKaH 3a10JIKCHHOCTS ITO BBIIIIIATE JOXOJ0B HaﬁIlII/IKaM MpEeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHHs 0053aTeNbCTB YIPABIAIONIEH KOMIaHUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOW C PaCYETHOIO CYETa YNPABISAIOIIEH KOMIIAaHUY;

e B nary pemenus nuna, ocyuiectsisiomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpEeKpallleHu NpU3HAHMUS O005S3aTeIbCTB MO BBIILJIATE JIOXOAA B CIIy4ae OTCYTCTBUS
(Henocrtatka) JAeHexHbIX cpeiactB B I[IM®D g omnarkl TakuX 00S3aTENBbCTB  IMPH
npekpanieHuu [TNO.

OrneHka ocyIiecTBIsSETCS B COOTBETCTBUH C T1. 8.4.

8.24  Bo3Harpa:kaeHHsl H Pacxo/bl

Ilopaooxk npusnanus
Kpennropckass 3a70K€HHOCTh IO BBIIUIATE BO3ZHAIPAXKICHUW M OILIATE PacXoJ0B NPH3HAETCS B

HaunboJiee paHHIOIO U3 JaT:
e Jlata onpenenenus CHA II1® B cooTBeTcTBUU C pa3nenoM 2 HacTosimux [IpaBun (ecnu B

COOTBCTCTBUH C NIOTOBOPAMHU HUIJIN MCTOAAMU OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH
KpCIlHTopCKOﬁ 3a10JIKCHHOCTU €€ pasMEep MOXKHO OHpeIICJ'II/ITL), 3a UCKITIOYCHUCM
BO3HArpaxJIcHus OLNCHIIMKA,

° I[aTa BO3HUKHOBCHUA Y praBJ’IHIOH_[eﬁ koMnanuu PoHaa COOTBCTCTBYIOLICTO

00s13aTeIbCTBA,;



e Jlara TOKyMeHTa, MOATBEPKIAIOIIECTO BhINONIHEHUE padoT (okazanus yciyr) [TUD no

COOTBETCTBYIOIIMM JIOIOBOpaM WM B COOTBETCTBUHU C npaswiamu (Y ITNO.

O0s3arenbcTBa MO OIJIATEe PACXOAOB/BO3HATPAKIACHUN 3a cueT umymiecTBa PoHIa MPHU3HAIOTCSA B
pasMmepe, ONpENEICHHOM B COOTBETCTBUM C METOJAMU OLIEHKHM, HO HE IPEBBIIAIONIMM MPEIEIbHO
JOMYCTHUMBIA pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, OMPEICICHHBIM HCXoas U3 cpeaneromoBoir CUHA
@®oH/1a Ha MOMEHT UX MPU3HAHUS.

Ilpexkpawienue npuznanus yka3aHHOW KPEIUTOPCKOM 3aJJ0JDKEHHOCTH OCYILECTBISIETCS B JIaTy
CHHUCAaHMsI CYyMM C pacueTHOro cuera Ympasistouieil komnanuu PoHAa B MOJIB3Yy COOTBETCTBYIOLIUX
KOHTPAareHTOB COTJIACHO OAaHKOBCKOU BBIITUCKE.

Ilopaook ouenxu

B ciuywae, eciu BenuuMHA BO3HArpakJIeHUA YTNPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu ®onpna, sBIsSETCS (PUKCUPOBAHHOM, KPEAUTOPCKasl 3aJ0KEHHOCTh MO BO3HArpa)JACHUIO
VYrpasnsitoiield KOMIIAHUU OIEHUBAETCS B CyMME MPOIMOPILHMOHAIBEHO KOJUYECTBY KaJC€HIApHBIX THEH B
pacuetHoM rmiepuoge. Ilpu 3ToM mnpu pacyere Ha TociaeAHUNA paboOuMil JEHb PacueTHOro Mepuoja
CTOMMOCTb 33JI0JKEHHOCTH ONPEENIAETCS B IOJHOM CyMME C Y4€TOM HepabouMx JHEH I0cie JIaThl
pacuera.

AHAJIOTUYHBIA TOAXOJA TPUMEHSETCS TPH OICHKE WHBIX BO3HATPAKIECHUW M PACXOJOB IO
MEePUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SABJIsETCS (PUKCHPOBAHHOM.

B ciywae, eciu BenMuMHA BO3HAarpaKJIEHUs YIPaBIAIOMIEH KOMIIAHWH, MPEAYyCMOTPEHHas
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0PKEHHOCTh 1O BBITLIATE
BO3HarpaxxaeHus Ympasisoleid komnannu @onga onpeensercs B CIeIyIOIIeM MOPSIKe:

cpeanerogoBasi CYA ot paGoumnx qHei B roay

i-1 X i—1
Q. C4A, +C4 —oi)>x<5—2vn

V- — n=1 n=1
1
1+ X
D

2oe:

Vi - CyMMa OUepeIHOTrO (TCKYH_IGFO) HAaYUCJICHUSA BO3HATIpaXXJACHUS praBJIHIOH_Ieﬁ koMmnanuu ®oHaa

Ha JaTy pacdcTa,
i-1
ZVH - CyMMa yKC€ HPOU3IBCACHHOI'O B TCKYIICM KaJICHAAPHOM IOy HAYUCICHUA BO3HAIpaKACHUA
n=1

VYnpasnstouieit komnanuu OoHpa;

i-1
Z CqAn - CymmMa CLIA, paccunTaHHas ¢ Ha4ajia rofa 40 JHs, TIPEAIICCTBYIOLICTO AaTC pacucTa,
n=1

X - TPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS Pa3sMeEpy BO3HAIpaXKICHWs YTpapipsitollel komraHuu PoHma,
ycTaHoBIIEHHOMY [IpaBuiamu JOBEPUTEIBHOTO YIIPABIICHMS,

N - MOPSAAKOBBIA HOMEP KAXKJIOTO HAYMCICHUS BO3HArPAXICHUs YTPABIAIOIMIEH KOMIIAHWHA B
OTYETHOM TOAY, IPUHUMAIOIIMKA 3HaYeHus OT 1 710 1.

n=i - HOpH,Z[KOBBIfI HOMCp MOCIICAHCTO (TCKYH_ICFO) HAYUCJIICHUA BO3HAI'pAXICHUA praBJ’I}IIOIJ_ICﬁ
KOMIIaHHWH.

CAI - CTOMMOCTb akTHBOB DOHJa Ha AaTy pacyceTa.

O, - cymma o6s3atensets DOH/IA HA ATy pacyera.
D - konnuecTBO pabouux JTHEH B TEKYILEM KaJCHIAPHOM TOJy.



B ciyuae u3MeHEHHUsT TPOLICHTHOW CTaBKH B OTYETHOM IOy, CTABKA PACCUMTBHIBACTCS CIICAYIOIIUM
obpa3zom:

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

2oe:
X* - mpoleHTHas cTaBKa, KOTOpas JeHCTBOBAJIA C Hayajaa OTYETHOIO rOIa;
X” - M3MeHeHHas MPOLIEHTHAs CTaBKa,

n o
X - ICUMCTBYIOINAs IIPOLCHTHAs CTaBKa,

D' - konmuuecTBO paGoumnx aHedl nepuojia D; , B TE4CHHE KOTOPBIX neiictBoBaia craBka X’;

D"- kommuecTBO pabouux aHEH nepuoaa Di , B TEUEHHE KOTOPHIX JieiicTBOBaIa cTaBka X”;

n o o n
Di” - konuuecTBo pabounx aHEH nepuoaa Di , B TEYEHHE KOTOPBIX J€CTBOBAjA CTaBKa X .

B uHBIX ciyyasx BelMYMHA KPEAUTOPCKOW 3a0JDKEHHOCTH IO BO3HATPAXKICHUIO Y IIpaBJsioNen
KOMITAaHUU OIpeIesieTCsl HA OCHOBAaHUU JOKYMEHTOB, MOITBEPKIAIOIINX OKA3aHHBIE YCIIYTH.

Benuunna KpeauTopckoil 3aJ0JKEHHOCTH MO pacxojaM TPEThbUX JHUIl, OIUIAYUBAEMBIX , B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUU YCIYT CHELHMATU3UPOBAHHOTO AETIO3UTAPHs, ONpeAeseTcs Ha
OCHOBAaHMHM JOKYMEHTOB, MOATBEP)KIAIOIIMX OKa3aHHbIC yciayru KpeauTopckas 3al0KEHHOCTh IO
oIjiaTe MepPUOJAMYEcCKH OKa3blBaeMbIX ycayr (paboT), pasmMep KOTOPOW 3aBHCHUT OT pa3Mepa CTaBOK,
Tapu(oB U 00BEMOB OKa3aHUs YCIyT (B TOM YHCIIE KOMMYHAIIBHBIX ), OIICHUBACTCS HA JIATy ONPEACICHUS
CYA Ha OCHOBaHMHU TPOTHO3HBIX 3HAYCHWH (AMMpPOKCUMAIMM) C YYETOM BO3MOXKHBIX CE30HHBIX
KOJIeOaHUN MPONOPLUUOHATBHO KOJUYECTBY JHEH B PacuETHOM IEPUOJEC B COOTBETCTBUHU C YCIOBHUSIMU
noroopa. Ilpu 3TOM mpu pacdere Ha mociaenHUN pabOYMil JeHb PacuyeTHOro MEpUoaa CTOMMOCTD
3aJI0JKEHHOCTH OIpEAEISeTCs] C YUeTOM Hepabouux JHEH mocie aaTel pacueta. [IporHo3Hble 3HaYeHUS
00513aTeNLCTB, pacCUMTaHHbIC YTpPaBISAIONIeH KoMmaHUel mnpeaocTaBisitoTcs B Crenuann3upoBaHHBIHN
Jeno3uTapuil Ha Kaxayto naty omnpenenenus CHA ¢ ykazanueM rnepuojaa BBIOOPKH U OOBSCHSIOMINX
MEPEMEHHBIX.

Jlnis uenei anmpoKCUMaluy pasmepa 00s3aTeIbCTB UCTIOIb3YIOTCS CIIEAYIOIINE METOIBI:

- MPOTHO3 HAa OCHOBE TOKa3aTesiell o0beMa yCIIyT U Tapu(HBIX CTaBOK, NEHCTBYIONIUX B PACU€THOM
MEepUOJIE;

- POTHO3 Ha OCHOBE 3HAYEHHUSI, ONIPEACIICHHOIO B MPEABIAYILIEM PACYETHOM MEPUO/IE;

-Ha OCHOBaHUH IIPOTHO3HBIX 3HAYECHUN (anmpoxcumarum), OINPEEIEHHBIX KaK
cpeaHeapudmMeTUecKoe 3HaUCHHE PacXo/I0B 3a nocieanue 12 (qBeHaauaTh) MecseB NpornopLruoHaIbHO
KOJIMYECTBY JIHEW B PACUETHOM IIEpUOJE B COOTBETCTBUU C YCIOBHUIMH A0roBopa. IIpu 3TOM npu pacuere
Ha TMOoCcJeHUN pabounii 1IeHb pacueTHOI0 MEePHOAAa CTOMMOCTD 33J0JKEHHOCTH OIPEJENIAETCs ¢ yUYeTOM
HepaOouux JHEeN mocye 1aThl pacueTa;

MOTHBHPOBAHHOE 00OCHOBAHHOE CYXJIeHUE YTIPABIIAIOIIEeH KOMIIAaHUH C OIMCAaHUEM PacdeTOB.

[Ipu orcyrcTBUU Takoro o0beMa CTATUCTHUKA METOJ[ aNMpOKCHMAIIUH MPUMEHUM TpU HAIUYUN
JAHHBIX HE MEHEee, YeM 3a MocleAnue 2 (1Ba) Mecala, mpeamecTpyromux aare onpeaeneHus CUA TTUD.
B nHBIX ciydasx MeToJ anmpoKCUMaIliU HE TPUMEHSIETCS



B nmary mnocrymieHuss JOKyMEHTa, TMOATBEPXKAAIOMIETO OKAa3aHHBbIE YCIYTH, MPOU3BOJIUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTENbCTB O UX PEabHOTO 3HAYEHHUS B COOTBETCTBHHU C JOKYMEHTOM.
Takas KOPPEKTUPOBKAa CTOMMOCTH OCYIIECTBISIETCS B pa3Mepe, HE MPEBBIIAIOIINM PEACIbHO
JOMYCTUMBIA pa3Mep PacxXxo[0B/BO3HATPAXKICHHM, OMPEIEICHHBIA HCXOAsd H3 cpeaHerogoBoii CUA
®doH/1a Ha MOMEHT UX MPU3HAHUS.

B ciuywae, ecniu B pacuer CYA IIM® BkiodeH pe3epB HaA BBIILUIATY BO3HArpaxJacHUU,
anmpOKCHUMAITUS BETHYHH, IO KOTOPHIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBa HE OCYIIECTBISETCS.

8.2.5 HaJuoru u apyrue o0si3aTe/IbHbIe IJIATEXKH

Kpenautopckasi 3aJ0JDKEHHOCTh IO yIIaT€ HAJIOTOB M JPYIHX O0S3aTeNbHBIX IUIATeXKEH U3
umymiectBa @donpa mnpu3HaeTcs ¢ JaThl BO3HUKHOBEHHS Yy VYmpasistomedl kommanuu PoHaa
COOTBETCTBYIOILIETO 00s3aTeNbCTBA MO OIUIATE HAJIOra M/WIM 005S3aTeNBbHOTO TUIATeKa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHO/IaTEIHCTBOM WJIM MHBIM HOPMaTUBHBIM akToM Poccuiickoit denepanuu.

[Ipexpaiienue npU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 yIUIATE€ HAJIOrOB M JIPYruX
00s13aTeNbHBIX MUIaTekel U3 umymiecrsa PoHAa NMPOUCXOAUT B AATy CIUCAHMS JIEHEKHBIX CPENCTB C
pacueTHOro cuera Ymnpasistomnied komnanuu @oHja B OIU1aTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIAaTEKEN )
WM IIPOYEro MpeKpanieHus 00s3aTebCTBa B COOTBETCTBUH C IEHCTBYIOIIMM 3aKOHOIATEIbCTBOM.

Kpenuropckas 3a10J5KEHHOCTB IO yIUIaTE HAJOTOB M IPYTUX 00s3aTeNbHBIX TUIATEKEH OICHUBACTCS
B pa3Mepe (hakTUIecKoi 3a10KeHHOCTH Ha fary pacueta CHA ®donpa.

8.3 IlpekpameHue NpU3HAHUA KPeIUTOPCKOI 3210/5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JDKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPEeKPaIiaeTCs:
® C JIaThl HCIIOJHEHHsI 00s3aTeNbcTBa Y paBIIsroNieii komnanueln @oHpa,;
e ¢ gnarel BHeceHus B EI'PIKOJI cBemenuii o JMKBUAIMM KOHTpPAareHTa B IOPSIJIKE,
YCTaHOBJICHHOM JEMCTBYIOIIUM 3aKOHOJIATEILCTBOM,
® C JIaThl TIPOYEro MPEKpaIleHUs 005S3aTeIbcTBAa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

8.4 OueHka MHBIX BUAOB KPeJIMTOPCKOMH 32/10/1KeHHOCTH

KpenuTtopckas 3a10JDKEHHOCTD «J10 BOCTPEOOBaHM», KPEAUTOPCKAs 3a10JKEHHOCTD 110 HaloraM, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, MOJIEeXkKAIlas MOralllEeHUIO IEHEKHBIMHU CPEJICTBAMU, OLICHUBAETCS
B HOMHHAJILHOM cymMMe 00s13aTeNnbCTBa, MOAJIeKaIIEero omare Ynpasistomneid komnanueit ®onaa.

erI[I/ITOpCKa}I 3aA0JDKCHHOCTb, TMOAJICKAllasd IIOralliCHUK HUMYIICCTBOM 3a HUCKIHOUYCHUCM
ACHCKHBIX CPCACTB, BO3HHUKIIAA IO AOTOBOpaM MCHBI, HOBAllUM WU APYTIrMM aHaJJOTrMYHBIM AOOTOBOpaM,
OLCHUBACTCA II0 CTOMMOCTU HUMYIICCTBA, IIOMJICKAIICTIO IIEpeaavYc, B COOTBCTCTBHUHU C IOPAIKOM
OIpPECACIICHUA CHpaBeI[HI/IBOﬁ CTOMMOCTH TaKOI'o UMyHI€CTBa, YCTAHOBJICHHLIM HACTOAIIMMHU HpaBI/IJ'IaMI/I.

HOJ'Iy‘IeHHI)Ie npeaoIiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHbBIX CPEACTB.

9 TIPU3HAHUE, NPEKPAIIIEHUE NPU3HAHUA U OIIEHKA 3AMMOB
BbBIIAHHBbBIX 1 AHAJIOTUYHbBIX NTHCTPYMEHTOB

9.1 OOuue MOJOKEHUS

Meroanka OLEHKH CHpPaBEATMBOM CTOMMOCTH 3aliMOB BBIJIAHHBIX, ONMMCAaHHAs B JAaHHOM pasielie,
pacmpocTpaHseTCs TakKe Ha OIEHKY BIIOKCHUH B BEKCeJsl U 3aKJIaHbIE.



9.2 Ilpu3HaHHe M MpeKpallleHHe NPU3HAHNUSA 32liMOB BbIIAHHBIX

Kpumepuu npuznanus 3aiimos:

3aeM, BbIJJaHHBIA YmpaBistonieil komnanuein @oua, npusHaeTcss B KaUeCTBE aKTHUBa B JIaTy
CIIUCaHUs JCHEKHBIX CPEJCTB C pacyeTHOro cuera Ymparistomed komnannu PDoHma B
OJIb3Y 3aeMIIMKa/TIepeladn [IEHHBIX OyMar co cuera jaerno DoHaa Ha cUeT Aero 3aeMIIHKa,;
naTa MoydeHus YmpaBisitonieli komnanuein @oHaa COOTBETCTBYIOIIETO MpaBa TPeOOBaHUS
OT TPETHErO JIUIIA,

[TpaBa TpeGoBaHUS K3 AOrOBOpa 3aiiMa MM WHOTO aHAJIIOTMYHOTO JOTOBOPA, MOTYYCHHBIC Ha
OCHOBaHUU Cy/IEOHOTO aKTa, MPHU3HAIOTCSA B KAa4eCTBE 3aiiMa B MOMEHT BCTYIUICHUS B CHITY
CyZ1eOHOTO aKTa B COOTBETCTBUH C JECHCTBYIONTUM 3aKOHOIATEILCTBOM;

[IpaBa TpeboBaHMsS W3 [OTOBOpa 3aliMa WJIH KpPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaJHBIMU, TPU3HAIOTCS B KAUE€CTBE aKTHBA B JIaTy MepPeJaTOUYHON HAANMKUCH Ha 3aKiIaJHOU
C yKazaHueM Biajenblia 3akiiaHou -Y npasistonias komnanua Ooxja.

Eciu norosopom 3aiiMa mpenycMOTpeHa Bblhauda 3aiimMa yactaMmu (TpaHimiamu) M Takoil 1orosop
IpeIyCMaTpUBAET OJIHO U3 CIEAYIOUINX YCIOBUIL:

pasiinuHadg CTaBKa IPOLCHTOB 110 Pa3HbIM TpaHIIaM,
PAa3HbIC AAThI IIOTallICHUA PA3HBIX TpaHH.Ieﬁ;
yijiata IpOUCHTOB I10 pa3HbIM TpaHIIaM C pa3J'II/I‘lHOI7I NEPUOANIHOCTBIO,

TO Ka)K,I[LIﬁ TpaHII IIPU3HACTCA B KAUCCTBC OTACIIbHOI'O aKTHBA (3a171Ma BLII[aHHOFO).

IIpu aTOM ecnu Ha nary Havana npumeHeHus Hactosmux [Ipaswi, Ynpasisaromas kommnanus Gonna
OCYILECTBIISUIA NPU3HAHNE ICHCTBYIOIIUX 3aiMOB B COOTBETCTBUM C HHBIMU paHee JEHCTBYIOIIMMHU
IIPUHLUIIAMHA [IPU3HAHUSA, TO YHpasisionias koMnanus Goxaa npoaoiKaeT IPU3HABaTh TAKUE 3alMBI 10
HACTYIUICHHUS] OCHOBAHMM MTPEKPAILLEHUS IPU3HAHNS, YCTAHOBJIICHHBIX HACTOSIIHAM Pa3eiioM.

Kpumepuu npexkpawienua npusnanus 3aiuma:

9.3

JaTa BO3Bpara 3aEeMIIMKOM JIEHEXHBIX CpPEACTB Ha pPAacUeTHBIM CcYeT YIpaBisAloUIeH
komnanuu Oonna;

naTta mnepefadd Ympasisitomed komnanueid doHAa COOTBETCTBYIOLIETO IIpaBa TpeOOBAHMUS
TpPEThEMY JIUILY;

JiaTa nepeAaToyHoN HaAMKMCH Ha 3aKiIaJHOM C yKa3aHUEM BiaJeiblia 3aKJIaJHOW - CTOPOHHEE
JIU1O;

JaTa JIMKBUAALIMK 3a€MILIMKAa COIJIACHO HMH(OpMAIMHM, pacKpeliTol B opULHaIbLHOM
JOCTYITHOM HcTOoYHUKe (B ToM ymcie 3anucu B EI'PIOJI o nukBuaanum 3aeMiimka);

JaTa mepexojia MpaBa Ha 3aJ0roOBOE€ MMYIIECTBO NMPHU OOpaIleHUM B3BICKAHUS Ha NpeIMeT
3aJ10ra;

Jata TpOYEro MpeKpalleHus o0A3aTeNIbCTB B COOTBETCTBUU C  JEHCTBYIOIIHUM
3aKOHOAATEIBCTBOM MUJIM JOTOBOPOM.

Ouemca 3aiiMOB BbIJIAHHBIX

3a10;KEHHOCTh TI0 3aiiMaM OIEHMBAETCS IO MPUBEACHHOM K JaTe OIICHKH CTOMMOCTH JCHEKHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpunoxkenumem 2 k Hacrosmmm I[lpaBumam. IIpocpouka wucmonHeHHS
00s13aTEIBCTB 10 5 pabounXx JHEH HE CUMTAETCS COOBITHEM OOECIIEHEHHS B OTCYTCTBHE MHBIX MPU3HAKOB
obecuieHeHust/ e onTa KOHTpAreHTa.

Ecnu 1oroBop He conep>KUT KOHKPETHOM /1aThl MOTallIEHNs, Takas JlaTa ONpEAeIsAeTCs HA OCHOBaHUU
AKCIIEPTHOTO (MOTHMBHUPOBAHHOIO) CY)KJIEHUSl YIPABISIONIEH KOMIIAHWHM, KOTOPOE JIOJKHO COJEPXKaTh
00OCHOBAHHBINM BBIBOJI O CPOKE BO3BpaTa CCY/bl, OCHOBaHHBI B TOM YHCIIE HA COOCTBEHHOW IMPAKTHUKE
paboThl ¢ aHAJIOTMYHBIMM 3aeMIIUKaMH U (WIM) OOLIel pbIHOYHOW MPaKTHKE MOTAIIeHHs] aHaJOTUYHBIX
CCYJ Y UHBIX JJaHHBIX.



B cnydae BHeceHMsi M3MEHEHHUS B YCIOBUS ONpPEAENCHUS CpPOKa JOroBOpa MaKCHUMAIbHBIM CpPOK
OTpesieNisieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha JaTy
onpenenenuss CHA, npuyueM HaKOIJIEHUE CPOKa KpeauTa (3aiima) He MPOUCXOIUT.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O MJIATEXKaxX 3a MOJIb30BAHUE JCHEKHBIMU CPEICTBAMH,
3aBUCSAIINE OT NEPEMEHHBIX BEJIMYMH, TO IPOTHO3 JICHEKHBIX MTOTOKOB OCYILECTBIISACTCS B COOTBETCTBUU
¢ [Ipunoxxenuewm 3.

OrnpeziesieHUe JCHEKHBIX MOTOKOB IO 3aiiMy, BBIIAHHOMY ILIEHHBIMU OyMaraMu, OCYIIECTBIISETCSA
CJIETYIOIIUM 00pa3oM:

1. B ciydae oTCYTCTBUS NMPU3HAKOB 00OCCIICHEHUsI KOHTpAareHTa 1o JIOTOBOpY 3aiima, ero aedoira
Wy 0aHKPOTCTBA, ICHE)KHBIE MIOTOKU COCTABIISIOT UCKIIOYUTEIBHO 0XKHMIaeMbIe K MOJTy4YSHUIO
MPOLEHTHI B COOTBETCTBUH C YCIOBUAMM JOroBopa 3aiiMa. [IpekpanieHrne npu3HaHus UEHHBIX
OyMar, IpeIoCTaBJICHHBIX B 3a€M, HE MIPOUCXOIUT.

2. Tlpv BOBHHKHOBEHHH IPU3HAKOB 00ECIIEHEHUSI KOHTpPAreHTa Mo A0roBOpY 3aiima, ero aedoinra
niau OaHKPOTCTBA, a TAK)KE B ClIydae, €CJIM B 3a€M BBIJIaHBI IIEHHBIC OyMaru, paHee MmoJrydYeHHbIC
[0 JIOrOBOPY 3aiiMa, JEHEKHbIC MOTOKM OLICHUMBAKOTCA IO CIPABEMIMBON CTOMMOCTH LEHHBIX
Oymar, mnoJJeXaluxX BO3BpaTy IO JOrOBOPY 3aiiMa, B COOTBETCTBHHM C HACTOSIIUMHU
MpaBWJIaMU, U CTOUMMOCTH OXHUJAEMbIX K ITOJTYYEHHIO MPOLIEHTOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpa 3anma.

10 MPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbIX

Kpumepuu npusnanus 3aiimos:

3aem, moNydeHHBIM Ympasistonied kommnanuedn ®oHpa, B T.4. MO CACIKAM MapKUHAIHHOTO
KpeAUTOBaHUs, IPU3HAETCS B KaYeCTBE 00513aTENbCTBRA:

® C JaThl MOJYYEHHUs] Ha pacyeTHbIM WM Opokepckuil cuer PoHAA ACHEKHBIX CPEICTB OT
KpeInuTopa,;

e C JaThl TepeJadyd ILEHHBIX Oymar B 3aeM OpoKepoM MO CAelKaM Map:KUHaJIbHOTO
KpPEIMTOBAHUS B COOTBETCTBHHU C OTYETOM OpoKepa;

® ¢ JIaThl MOCTYIUIEHUs LIEHHBIX Oymar Ha cuer aeno PoHAa MO cAeIKaM Mepefadd IEeHHbBIX
OyMmar B 3aeM.

Ecnu noroBopom 3aiiMa mpeaycMOTpeHo NojydeHue 3aiima yactsamu (Tpanmamu) M takoil qorosop
IIPeJyCMaTPUBAET OJIHO U3 CIEAYIOUINX YCIOBUI:

® pa3IM4YHAsg CTaBKa IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
® Dpa3HBIC JaThl IOTAIICHUSA PA3HBIX TPAHIICH;
e yIIjIaTa IPOLEHTOB I10 PA3HBIM TPAHILIAM C PA3JIMYHON ITEPHUOJIUYHOCTBIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KaueCTBE OTJEIBHOIO aKTHBA (3aliMa MOJYyYEHHOTIO0).

IIpu »TOM ecnu Ha JaTy Hayajna NpUMEHEHus Hacrosmux [IpaBui, Ympapisiomias KOMOaHHS
@®oHa OCyLIeCTBIsIa NpU3HAHME JCHCTBYIOIIUMX 3aiiMOB B COOTBETCTBUM C HWHBIMH paHeEe
JeWCTBYIOIUMH MPUHIMIIAMY TPU3HAHM, TO YIpasisiomas komnanus @oHya npogomkaeT mpu3HaBaTh
TakMe 3ailMbl 10 HACTYIUICHHS OCHOBaHHWI MNpeKpalleHus MPU3HAHUS, YCTAaHOBJIEHHBIX HACTOSIIUM
pasaesnom.

Kpumepuu npekpawienus npusnanus 3aiuma:
e JlaTa MCIIOJIHEHUS 00s3aTeNbCTBA Y paBisionieil kommanueid @oHa o BO3BpaTy 3aiiMa,;
e nara BHeceHus B EI'PFOJI cBenenumii o TMKBUIALIMK KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JEUCTBYIOLUM 3aKOHOIATEIbCTBOM;
e JlaTa TPOYEro TPEKpalIeHHs O005A3aTeNbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.



Meroavka OLICHKH CIpPaBEUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX JEHEKHBIMU CPEICTBAMU,
ONMCaHHAs1 B JAHHOM paslele, pPaclpOCTPaHSAETCs TaKKEe Ha OLEHKY BIIOXKCHMM 3aJ0JKEHHOCTH
VYnpasinsromei komnanuu @onna no onepanusaMm PEITO .

3a10JKEHHOCTh IO MOJYYEHHBIM JIEHEKHBIMU CPEICTBAMU 3aiiMaM OLIEHHMBAETCS B HOMUHAJIbHOMN
CyMMe 3aiiMa IJII0C HAaYMCIEHHBIE NCXO0/S U3 IPOLEHTHON CTAaBKU I10 JOIOBOPY 3aliMa IIPOLIEHTHI Ha AaTy
OLICHKU.

3a10KEHHOCTH 110 TIOTY4Y€HHOMY LIEHHBIMU OyMaramu 3aiiMy OIICHHBAETCS CIIEIYIOIUM 00pa3oM:

1. Tlo cToMMOCTH MPOLIEHTOB, HAYUCIIEHHBIX UCXO U3 MPOLEHTHON CTaBKU MO JOTOBOPY 3aiiMa
Ha J1aTy OLICHKH, €CJIM BBINOJIHSIOTCH OJJHOBPEMEHHO CJIICYIOINE YCIOBUS:

® OTCYTCTBYIOT MpHU3HaKH obecueHeHus, nedosita wid OaHKpOTCTBA Y IpaBIAOIIEH
koMmannu U

e 1paBa COOCTBEHHOCTH Ha ILEHHBbIE Oymaru, IOJydeHHBIE MO JOTOBOPY 3aiiMa, He
nepeJaHbl TPETbUM JIMIIAM 110 MHBIM OCHOBAHUSIM.

2. Ilo crpaBeannBoil CTOUMOCTH IIEHHBIX OyMar B COOTBETCTBHM C HACTOSIIIMMHU MPaBUIAMH
IUTFOC HAYMCIIEHHBIE MPOLIEHTHI UCXO0/1s U3 IIPOLIEHTHOM CTAaBKM I10 I0TOBOPY 3aiiMa Ha JaTy OLIEHKH, €CIIU

BBISIBJICHBI MPU3HAKU oOecreHeHus, AedonTa win 0aHKpOTCTBa YMpaBIsIOIEH KOMIIAHUU

MNJIN mpaBa cOOCTBEHHOCTH Ha IIEHHBIE OyMmarw, IMOJYYCHHBIE I10 JOTOBOPY 3aiiMa,

nepeAaHbl TPETHUM JIMI[AM 110 UHBIM OCHOBAHUSIM.
3. Ilpu 3TOM neHEKHBIE TIOTOKH OTPENSISIOTCS CICAYIOUMM 00pa3oM:

e Jlo crouMoCTH MpPOLIEHTOB, MOJIEKAUUX YIJIATE, UCXOJs M3 MPOLEHTHON CTaBKH IO
JIOTOBOPY 3aiiMa Ha JaTy OIICHKH, €CJIM OTCYTCTBYIOT IpHU3HAKU oOeclieHeHus, nedonra
unu OaHkpoTcTBa Ympamistomeid komnanuu M mpaBa COOCTBEHHOCTH Ha IIEHHBIE
Oymaru, MOJydyeHHbIE 1O JOTOBOPY 3aiiMa, HE MepedaHbl TPEThUM JIMLAM [0 HHBIM
OCHOBAHUSIM;

e [lo cnopaBemIMBOW CTOMMOCTM IEHHBIX OyMmMar B COOTBETCTBHM C HACTOSIIMMHU
MpaBUJaMU U MPOLEHTOB, MOJUICKAIINUX YIJIATe, MCXOAS M3 NPOLEHTHON CTABKU IO
JIOTOBOpY 3aliMa Ha JaTy OICHKH, €CJIM BBISBICHBI NPU3HAKW oOecleHeHus, nedonra
win OankporcTBa Ympasiswomeid komnanun WJIWM mpaBa cOOCTBEHHOCTH Ha ILIEHHBIE
Oymaru, TOJYYEHHBIE IO JOTOBOpPY 3aiimMa, IMepenaHbl TPETbUM JIMIAM [0 WHBIM
OCHOBaHMSIM.

B cnywae nepenaun 3asnora 1o 3aiiMy WK clIeJIKe MapKHUHAJIBHOTO KPEIUTOBaHUA, TpeOOBAaHUE 1O
BO3BpaTy 3aJI0ra OLEHUBAIOTCS 110 CIPABEUIMBOM CTOMMOCTH 3alI0Ta B COOTBETCTBHM C HACTOSIIMMHU
npaBwiaMd. B ciiydae Hanuuusg NpPU3HAKOB OOECIIEHEHHs KOHTpareHTa (He HCKIIoYas MpU3HAHHE
nedonra win OGaHKPOTCTBa), TpeOOBaHHE IO BO3BpATy 3aj0ora OLIEHUBACTCA C Y4YETOM IPU3HAKOB
oOecrieHeHMs B cOOTBeTCTBUM ¢ [Ipunioxenuem 2.

B cnyuae ecnu JloroBop comepKUT JaHHBIE O IUIATEXKAX 3a MOJIb30BAHUE JCHEKHBIMU CPEICTBAMU,
3aBHUCSILKE OT MEPEMEHHBIX BEJTMYHH, TO MPOTHO3 JEHEKHBIX TOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU
c [Ipunoxenuem 3.

11 NPU3HAHUE, IPEKPAINEHUE NIPU3HAHUSA 1 ONEHKA HEJABU/ KUMOCTHU

Obvexm Hed8UANCUMO20 UMYUecm8ad (3a UCKTIOYEeHUEM 8030VUHBIX U 600HBIX CYO08) NPU3HAEMCs 8
Kayecmee akmued 6 Hauboiee panHiow U3 ciedylouux oam:
e jara mepenavyd 00bEKTa HEIBMKMUMOCTH YTpaBJsitomiei koMmnanuu PoHAa 10 aKTy nmpruema-
nepefayn (3a HMCKIIOYCHUEM CiIydas Tepeladd HEeJIBHKMMOTO HMYIIECTBA IO JOTOBOPY
y4acTHsi B JOJIEBOM CTPOUTEILCTBE WIIM WHBECTUIHOHHOMY JOTOBOPY, €CIIH CBEICHHS O
nepenaBaeMoM HEJBHKUMOM UMyIiecTBe He BHeceHbl B ET' PH);

e JaTa mepexoja rnpaBa COOCTBEHHOCTH, MOATBEpKAEHHAS BhiucKoil n3 EI'PH
® UHOTO COOBITHSA, BJEKYIIErO0 BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.



B cnydae, ecnmu OOBCKT HEABMIKUMOCTH BO3HUKAeT B pe3yjbTaTe pasjeiia JIPyroro ooObeKTa
HEJIBIDKUMOCTH, BXOSIIETO B cocTaB uMyinecTBa POHIa, BHOBb BO3HHKIIUN OOBEKT MPHU3HAECTCA B
Ka4yeCTBE aKTHBA, & 00BEKT HEABMKUMOCTH, KOTOPBIN MOJICKAT pa3jeiy, MpeKpaiacT MpU3HaBaThCs B
KayecTBE aKTHBAa C MOMEHTAa BHECCHMs IAHHBIX O HEM B €IWHBIA T'OCYIapCTBEHHBIH peecTp MpaB Ha
HCABUXUMOC I/IMYH_ICCTBO U CACJIOK C HUM HpI/I yCJIOBI/II/I HaJIM4YUs OTUCTA OILICHIIWKA Ha pa3l[eﬂeHHBIe
00beKThl. B ciydae, eciu 00beKT HEIBMKMMOCTH BO3HHUKAET B PE3Yy/IbTaTe OOBEAMHEHHS HECKOIBKUX
O6’beKTOB HCIBMXHNMOCTH, BXOAAIIHUX B COCTaB I/IMyH_ICCTBa q)OHI[a, BHOBb BO3HHKL[II/II>'I O6’beKT
[IPHU3HAETCS B KAUeCTBE aKTHBA, a 00beIMHEHHbBIE 00BEKTHI HEABMKUMOCTH IIPEKPAIIIAlOT IPU3HABATHCS B
Ka4yeCTBE aKTHMBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €IMHBIA T'OCYJAPCTBEHHBIM PEECTp IpaB HaA
HEJIBIKUMOE MMYILIECTBO U CIACIIOK C HUM IPH YCIOBHH HAIMYMs OTYECTA OLEHINMKA Ha 00beIMHECHHBIN
0OBEKT.

Bo3oywnvie u 600mbie cyoa npusHaemcs 6 Kauecmee akmuea 6 JaTy TOCYIJapCTBEHHOMN
perucTpanmi mnpasa, oATBEPKAEHHYIO BBITUCKON U3 COOTBETCTBYIOILETO PEECTpa.

IIpexpawenue npusnanus NPou3BOOUMCs 8 HAUOOIee PAHHION U3 CLEOVIOWUX Oam.

e jara mepenauyd 0ObEKTAa HEIBWKMUMOCTH YTpaBistomei komnanuu QoHaa Mo akTy npuema-
neperayd  HEABM)KMMOIO HMMyHIecTBa (HE MPUMEHSIETCSl MpH IPEKpallleHuu I1aeBOro
MHBECTHIIMOHHOTO (POH/IA ¥ ISl BO3AYIIHBIX U BOJAHBIX CYIOB);

e JaTa Imepexoja IpaBa COOCTBEHHOCTHM K HOBOMY IHpaBooOJajaTento, MHOATBEPKIAEHHAS
Boimuckod w3 EIPH, mmbGo oTMeTkol O TrOCyIapCTBEHHOW pErucTpalud IpaBa
COOCTBEHHOCTH Ha HOBOTO MpaBooOianarens (He MpUMEHSETCS Ui BO3AYIIHBIX U BOJHBIX
CyJlOB);

e JaTa  TOCYJApCTBEHHOW  pErucTpalMy  IpaBa, [OATBEPKIEHHAs  BBIIUCKOW W3
COOTBETCTBYIOIIETO peecTpa - I BO3AYIIHBIX H BOJAHBIX CY/10B;

e Jata TrOCYJapCTBEHHON  perucrpaiuy  JIMKBUJALWKM  HEABW)KMMOIO  MMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIJIAHHBIM PETUCTPUPYIOIIMM OpPraHOM C OTMETKOH O
PErucTpallMOHHOM JCHCTBUY;

e JaTa JOKYMEHTA, MOATBEPKMAIOIICTO YTpaTy/THuOenh OOBEKTa HEABMKUMOTO HMYIIECTBA,
BBIJIAHHOTO OPraHOM KaJacTpa W KapTrorpapuu (MHBIM COOTBETCTBYIOIIMM OpPTaHOM ISt
BO3/YIIHBIX ¥ BOAHBIX CY/IOB);

® [IpOYEro NPEKpalIeHUs] PUCKOB U BHITOJ B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM WIIU
JIOTOBOPOM.

OHGHKa 00BeKTa HCABHXXUMOCTH MPOU3ZBOIUTCA OLCHOIMKOM B CPOKH, COOTBETCTBYIOIIHEC
Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IH u HeﬁCTBYIOHICFO 3aKOHOAAaTCJILCTBA.

12 JOT'OBOPBI CTPOUTEJIBCTBA U CO3JAHUSA OBBEKTOB HE/IBUKUMOT O
NUMYHUECTBA

I/IMYH_IGCTBCHHI)IG IpaBa U3 AOTOBOpA Y4acTUA B JOJICBOM CTPOUTCIILCTBC 00BEKTOB HCABUXXHUMOI'O
HUMYyHIECTBa, THBECTUIITMOHHOT'O JOroBOpa, a TAKIKEC MHOI'0O AOTOBOpa Ha CO3JJaHUC 00BeKTa HEABHMXXKUMOI'O
MMYIICCTBA MPU3HAKTCH .

e B /1aTy BCTYILUIEHHS B CUJIY /IOTOBOPA;

e B aary nepenauu ®oHay npas 1 0053aTeJLCTB 110 J0T0BOPY OT TPeThero Juua

® UHOrO COOBITHSA, BJEKYIIErO0 BO3HUKHOBEHHE PpUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOJATEIbCTBOM HJIM JOTOBOPOM.

NMmyiecTBeHHbIE TpaBa U3 JloroBOpoB Ha CTPOMTEJILCTBO (CO3aHNEe) HEABM)KMMOIO UMYILECTBA
NpeKpalanT NPU3HABATHCHA C MOMEHTA:

® ICIIOJIHEHUs JOTOBOpa 3aCTPOMUIIMKOM - HauOoOJee paHHss U3 JaT:
- JlaTa TOCYJApCTBEHHON PETUCTpaIlMU MpaBa COOCTBEHHOCTH HA HEABHKUMOE HMYIIECTBO
BJIaJIeNIbIIEB MHBECTUIIMOHHBIX MMaeB [IMD, nmonresep:xnenHas Beinuckon u3 EI'PH;



- Jara mepeiadd OOBEKTOB HEIBM)KMMOTO HMYIIECTBA IO OKOHYAHUIO CTPOUTEIBCTBA,
MOJITBEPXKICHHAs aKTOM IIpHeMa-TIiepelauH.

e mepenaun DoHIOM MpaB U 00SA3aTENBCTB MO JOTOBOPY TPETheMY JHUIy (IO JIOTOBOPY
YCTYIIKH, LIECCUM U TIP.);

® [IPOYEro INpEeKpalleHHs] PUCKOB U BBIFOJ B COOTBETCTBUU C 3aKOHOJATEIbCTBOM HIIU
JIOTOBOPOM.

OneHka cIpaBeIuBON CTOMMOCTH HMYLIECTBEHHBIX IIPaB IO JIOTOBOPY HA CTPOMTEJbCTBO
(co3nanme) HEBUKMMOI'O UMYILECTBA ONPEAEIAeTCS HE3aBUCUMBIM OLIEHIIIKOM.

OneHka crpaBelMBONl CTOMMOCTH MpaB IO JOTOBOPY IMPOM3BOAMUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOLIME TpeOoBaHUAM HacTosiuX [IpaBui n gelcTByIOMIEro 3aKOHO1aTENbCTBA.

OrieHKa CIpaBeJIMBOM CTOMMOCTH 00SI3aTEILCTB MO0 TOTOBOPY MPOU3BOAMTCS HA JAaTy OICHKH IO
METOAMKE aHAJOTMYHOW METOJUKE OIEHKH CIIPAaBEIMBON CTOMMOCTH KPEIUTOPCKON 3a10/KEHHOCTH
(cm. 11.8.4)

13 IMPU3SHAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA ITIPOEKTHOM
JOKYMEHTALIUU

HpOGKTHaﬂ AOKYMCHTAaIUAd IJid1 CTPOUTCIBCTBA MM PEKOHCTPYKIHMU 00BbeKTa HCABUXXHUMOI'O
HMYyHIECTBA NPU3HACTCA B KAaUYCCTBC aKTUBA B JATy €€ IMOJIYYCHU praBJIf{IOH_Ieﬁ KOMIIaHHEH (DOHI[a 10
AKTYy IpueMa-nepcaadin 10 MOMCHTa €€ pCain3dalli TPETbUM JIMIaM HJIM WCIIOJIb30BaHUA IJId CO3OaHUA
HJIN YIIYUHICHUSA 00BeKTa HCABMXKUMOCTHU.

OHGHKa CHpaBeI[HI/IBOI;'I CTOMMOCTH HpOeKTHOf/’I JOKYMCHTAIIMU IMTPONU3BOAUTCA OLICHIIMKOM B CPOKHU,
COOTBCTCTBYIOLIUC Tpe6OBaHI/I$IM HaCTOAIINUX HpaBI/IJ'I u HeﬁCTBYIOHleFO 3aKOHOAaTCIbCTBA. Ecau OLICHKAa
CHpaBeI[JII/IBOfI CTOUMOCTH HPOU3BOJAUTCA OO AAThI, KOrJga CTAHCT JOCTYITHBIM HepBBIfI OTYCT OLCHIIIMKA,
ClipaBCaJiiBass CTOUMOCTDb HpOCKTHOI‘/‘I AOKYMCHTAIUN MMPUHHUMACTCA paBHOﬁ CHpaBCHHHBOﬁ CTOMMOCTHU
MNepCaaHHbIX AKTHBOB W/ M IMPUHATBIX 00s3aTeNIbCTB B OOMEH Ha MOJIYYCHHYIO AJOKYMCHTAIIUIO B
COOTBCTCTBHUHU C UX OHGHKOﬁ Ha JaTty e€ HpI/IO6peTCHI/I$I.

14 TIPU3HAHUE, IPEKPAINEHUE IPUZHAHUSA U OLTEHKA 1OI'OBOPA APEH/IBI,
IO KOTOPOMY YHPABJIAIOIAA KOMITAHUSA ®OHIA ABJIAETCSA
APEHIATOPOM

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

14.1 Knaccupukauus 10roBopoB apeH/Abl U onpeaeieHue CPOKa apeHAbl.

14.1.1. Knaccugukanus 10roBopoB apeH/bl.

B nenax npumeHeHHs KpUTEpUEB NpPU3HAHMUS U BBIOOpA METOJIOB OLIEHKU JIOTOBOPHI apeH/Ib
KJIacCU(UIUPYIOTCS B KaUeCTBE:
- KpaTKOCPOYHOM apeH[bl;

- apCH/BbI, B KOTOpOfI 0a30BbIM aKTHB UMEET HU3KYIO CTOUMOCTb,

- IPOYHX JOrOBOPOB apCHALI.

JloroBop apeHzpl, IO KOTOPOMY apeHIaTopoM sBisgeTcs Yrpasisitomas kommnanus Donpa,
KJIacCCU(PUIUPYETCS B KAuyeCTBE KPAMKOCPOYHOIU apenOvl, €Cli Ha JaTy Hadajga apeHAabl (Ha JaTy
KJ1accu(UKaLMU JOTOBOPA apeH Ibl) CPOK apeHIbl OMpPEeNIEHHbIN B COOTBETCTBUH C MOANYHKTOM 14.1.2
cocraBisieT He Oonee 12 mecsueB. JloroBop apeH/abl, KOTOPBIM CONEPKUT OMIMOH Ha MOKYIKY 0a30BOro
aKTUBA, HE SIBJIAETCS KPAaTKOCPOYHOM apeH0M.



JloroBop apeHIbl, MO KOTOPOMY apeHIaTOpOM sSIBJISIETCS Ympasistomias kommnanus @DoHna,
KI1acCu(UITUPYETCsl B KAUECTBE apCHIIbI, 8 KOMOPOIl 0aA308blil AKMUE UMEem HUZKYI0 CHHOUMOCHb, €CITA
CHpaBeIHBasl CTOMMOCTH 0a30BOr0 aKkTHBAa B HOBOM cocTossHMM He mpesbimaer 300 000 pyOneid.
ApeHaaTop 0JDKEH OIICHWBAaTh CTOMMOCTh 0a30BOTO aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €CIIH Obl
OH OBLIT HOBBIM, BHE 3aBUCHIMOCTH OT BO3pPAacTa aKTUBA. ba30BbIil aKTHB MOKET UMETh HU3KYIO CTOMMOCTh
TOJILKO B TOM CITy4ae, €CJIH:

a) apengatop (Ymopasisomas komnanus PoHza) MOXKET IOJYyYUTh BBIFOJY OT HCIOJb30BaHUS
0a30BOro akTHBa JMOO B OTAEIBHOCTH, JUOO BMECTE C IPYT'MMHU PecypcaMM, K KOTOPBIM y apeHJIaTopa
UMeeTCsl CBOOOIHBIN JOCTYI; U

6) 0a30BBIA AKTUB HE HaxoauTCsa B CHJILHOM 3aBHCHUMOCTH OT JAPYIuXx AKTHBOB HJIM B TECHOM
B3aMMOCBA3U C HUMH.

VkazaHHbIC YCII0BUA AHAJIIN3UPYIOTCA yiup aBJ'IHIOHIeﬁ KOMIIaHHCH u IMOATBEPKIAAOTCA
MOTUBHUPOBAHHBIM CYXJICHUCM.

CropaBeuinBasi CTOMMOCTb 0a30BOI'O aKTHUBA ONpPENENSIETCS B COOTBETCTBUM C YCTaHOBJIEHHBIMHU
[IpaBunamu onpenenenus CHA MeronaMy OLEHKH CIPAaBEIIMBOM CTOMMOCTH JUIsl COOTBETCTBYIOLIUX
aKTHUBOB.

Ecnu apennatop (Yupasisitomas komnanuss @oHaa) npe1ocTaBiseT akTUB B CyOapeHy, TJIaBHBIN
JIOTOBOP apeH/Ibl HE YIOBJIETBOPSET KPUTEPUSIM KiIacCU(PUKAIMK B KAUeCTBE apeH/bl aKTHUBa C HU3KOM
CTOMMOCTBIO.

JloroBop apeHjbl, apeHJaToOpoM IO KOTOpOMYy sBiserca Ympasisiomas komnanus Ponpa,
KJIacCU(UIUPYETCS B CISAYIOMIUX CUTYAIUIX:

A) B CJIy4ac 3aKJI0YCHUA 10TrOBOpa apCHAbl — B HauoOoee PAaHHIOO U3 JaT:

e B Jary nepefaud Ympasistouiedl komnanun DoHga oO0bEKTa apeHIpl M0 aKTy IMpUema-
nepeaayy;

e B JaTy TIOCYJapCTBEHHOM pETMCTpalllid JOroBOpa apeH[bl, €CIM B COOTBETCTBUU C
3aKoHOAaTenscTBOM  Poccuiickoii ~ ®exepauuu  JOrOBOp  apeHIbl  IOJJIEKUT
roCyAapCTBEHHOM PEruCTPALNH;

b) B cnyuae mpuoOperenus B coctaB umymiectBa [IM® HenBMKUMOCTH, HaxXOMsIIEHCS Ha
3eMEeJIbHOM Y4acTKe, He IPUHA IeKAIIEeM ITPOIaBIly Ha IIpaBe COOCTBEHHOCTH — B J1aTy FOCYAapCTBEHHOM
perucTpanuu mpaBa OOIIeH J0JeBO COOCTBEHHOCTH BIAJENbIIEB WHBECTUIIMOHHBIX maeB [IM®D Ha
MPUOOPETEHHYIO HEJABUKUMOCTh, €CJIM MHOE HE MPETyCMOTPEHO CACIKON (IOTOBOPOM), HA OCHOBAaHUH
KOTOPOU COOTBETCTBYIOIIAsi HEIBUKMUMOCTh ObLiIa MprHoOpeTeHa B coctaB umymiectsa [1ND;

B) B ciiydyae BO3HUKHOBEHUS (Tepeayn) mpaBa apeHabl 10 UHBIM OCHOBAHUSM, BKJIIOYasl YCTYIKY
IpaB IO JIOTOBOPY apeH/Ibl — B ATy BOZHUKHOBEHHUS (TIepeiaun) npaBa apeHibl;

I') B cnyuae noGaBneHus TpaBa MOJIB30BAHUS MO JIEHCTBYIOIIEMY JOTOBOPY apeHIbl OJHUM WM
HECKOJIbKUMH 0a30BBIMH aKTHBAMH 3a OTJEIbHYIO apeHIIHYIO MaTy (B 3TOM cliyyae MOJIy4eHHOe MpPaBo
MOJIb30BaHUS PACCMATPUBAETCS KaK OT/EIbHBIN JOTOBOP apeH Ibl):

® eciaM JOTOBOP apeHIbl MOJJIEKUT TOCYJAapCTBEHHON perucTpaiu U OOBEKT apeHbl
HAaXOJUTCSI B TOCYAApCTBEHHOW WIM MYHUIIMIAIBHON COOCTBEHHOCTH — B Hambolee
paHHIOID W3 JaT: B JaTy BCTYIUIGHHS B CHJIY COOTBETCTBYIOIIETO COTJIAIICHHS
(IOTIOTHUTENBFHOTO COTJIAIIeHus); 100 B IaTy mepefadn Ympasisiomieil komnanun OoHaa
00BEKTa apeH/Ibl 110 aKTY IIpHeMa-Tiepe1adn;

e WHaye — B JaTy mepeaaud Ympapmstomiedl komrnanuu donma oObeKkTa apeHAbl MO aKTy
npueMa-nepeiayu;

J1) B ciiydasix mpoJIoHranuu (yBeJIMYEHHs) CpOKa apeH bl M0 JOTrOBOPY KPaTKOCPOUHOI apeHabl:

e B Cllydae BHECEHMs M3MEHEHHH B YCIIOBHS JI0TOBOpa apeH ikl — B HauboJiee paHHIOK U3 JaT:
B JIaTy 3aKJIIOUEHUS COOTBETCTBYIOLIErO COIIAIIEHUs (JONOJHUTEIBHOTO COIVIALICHUS WU
MHOM CAENKU, U3MEHSIOIIEH MPaBOOTHOIICHUS CTOPOH 10 JOTOBOPY apeH/Ibl); Tub0 B Aary,



Ha  KOTOPYIO  pPAcCIpOCTpaHS€TCsl  JAEWCTBHE  COOTBETCTBYIOLIETO  COIJIAILICHUS
(1OTIOJIHUTENBHOTO COTIALIEHUs WM MHOM CHENIKH, U3MEHSIOIIEN TPAaBOOTHOLIEHHS CTOPOH
10 IOTOBOPY apeH/IbI);

e B Cly4ae MU3MEHEHHs CpOKa apeH/bl 0e3 BHECEHUs U3MEHEHHH B yCIOBUS JJOTOBOPA apeH bl
— B JIaTy U3MEHEHUS CPOKa apeH/Ibl COIJIaCHO YCIIOBHUSM JIOTOBOPA.

Bo u3bexxanne COMHEHHUH, B Cilydae COKpAIIEHUs! CPOKA apeH bl IO TOTOBOPY apeHAbl HE3aBUCHMO
0T croco0a M3MEHEHHUsl CpPOKa apeH/bl, JOTOBOP apeHIbl He peKIacCUPUIMPYETCS B KPAaTKOCPOUHYIO
apeHny.

[Ipu3Hanue (mpexkpalieHUe NMPU3HAHMS) U OLEHKA IPOYUX JOrOBOPOB apeHJbl IPOU3BOAUTCS B
COOTBETCTBHH C TIOJOKECHUAMH IMyHKTa 14.3, ecniu HHOE HE MpeayCMOTpeHO myHKkToM 14.3.

[Tpu3Hanue (MpekpanieHue MPHU3HAHUS) M OlEHKa KPAaTKOCPOYHOM apeHbl, apeH[bl, B KOTOPOU
0a30BBIi aKTHUB MMEET HHU3KYI0 CTOMMOCTB, & TaKKe 00s3aTeNnbCTBA IO YIUIATE apEHJHON IJIAThl IO
MPOYMM JIOTOBOpaM apeH/Ibl, €CIM B COOTBETCTBHHM C NMYyHKTOM 14.3 k 00s3aTeIbCTBaM IO YIUIATE
apeHTHOM TIATHI TI0 MMPOYUM JOTOBOPAM apeH/IbI PUMEHSIOTCS TOJI0XKEHHS MyHKTa 14.2, mpou3BoauTcs
B COOTBETCTBUU C MyHKTOM 14.2.

14.1.2. Onpenenenue Cpoka apeHIbI.

Cpok apeHIbl OIpeaenseTcss HCXOAs M3 PEallbHOTO CpOKa apeHAbl C Y4eTOM BO3MOXKHOMI
nposioHranuu. Ecim Ha gary kiaccu(uKaluu JOTOBOpa apeHIIbl YIpaBIAoOUIas KOMITAaHUS 00JagaeT
JOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pealbHBIA CPOK apeHabl OyAeT mIpeBbIIaTh 12 MecsIies,
HE3aBHCHMO OT JIaThl OKOHYAHHS CPOKA apeHIIbI 10 JOTOBOPY, TAKOH JOTOBOP apeHAbl HE MOXKET OBITh
KJIacCU(UIIUPOBAH B KaYeCTBE KPATKOCPOUHOMN apeH/Ibl.

B ciydae ecim B COOTBETCTBMM C YCIOBUSIMH JOTOBOpPa apeHAbl HEBO3MOXKHO OIPEIEIUThH
IIpEeEIbHBIA CPOK apeHIbl, a TAaKXKE B CIydasX, KOIZa peajbHbIi CPOK apeHIbl C Y4€TOM BO3MOXKHOU
MIPOJIOHTAIIMH TIPEBBIIACT CPOK aPEHIBI 10 IOTOBOPY, B LENAX KJIACCH(PHUKAIMN JOTOBOPA apeHIbl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOT'O HKCHEPTHOrO (MOTHMBHPOBAHHOIO) CYXKIEHHS
YIPABIISOMENH KOMIIAHHUH.

IIpu 3TOM CpPOK HE JOJDKEH IIPEBBILATH CPOK AercTBHs [IpaBWil JOBEPUTEIBHOIO YIIPABICHUS
[TNO.

Cpoxk apeHIpl ONpEAeICeHHbId B COOTBETCTBUU C HACTOSIIIMM MOAMYHKTOM MNPUMEHSETCS, B TOM
qHCIIe B IENIAX pacdyeTa MPUBEJACHHON CTOMMOCTH B COOTBETCTBUU C IMMyHKTOM 14.3.

14.2 Kpurepun mnpusHaHus, NpeKpalleHUs MNPU3HAHHUA, METOAHUKA OLCHKH
KPAaTKOCPO4YHOH apeH/bl M apeHAbl, B KOTOPOH 0a30BbIH aKTHB HMeeT HHU3KYIO

CTOMMOCTDbD.

Kputepun npusHanus (IpekpaiieHus Ipu3HaHus) 1 METOAMKA OLIEHKH CIpaBeIMBOM CTOMMOCTH,
YCTAHOBJICHHBIE HACTOSIIUM ITYHKTOM, NPUMEHSIOTCS TaKKe K 00s3aTeNbCTBAM IO yIJIaTe apeHIHOU
IUIaThl MO0 MPOYHMM JOTOBOPAaM apeHAbl, €CIM B COOTBETCTBHM ¢ MYHKTOM 14.3 Kk oOs3arenbcTBaM IO
yIIaTe apeHIHOH TUIATHI 110 TIPOYUM JJOTOBOPaM apeH/Ibl TPUMEHSIOTCS TTIOJIOKEHUS IMyHKTa 14.2.

B nensx omnucaHus METOAMKM OLEHKHM CIIPAaBEMJIMBOM CTOMMOCTH WM KPUTEPUEB IPU3HAHUSA
(npekpamieHus TpPU3HAHUS) TOJ PACUYETHBIM IEPUOJIOM MOHUMAeTCs MEepUoja BPEMEHHU, 3a KOTOpPBIH
(haKTUYECKH BHOCATCS apEHIHBIC TUIATEXH IO MOCTOSHHON YacTH apeHJHOH MaThl B COOTBETCTBHH C
YCJIOBHUSIMH JOTOBOPA APEHJBI C NMEPUOANYHOCTBIO, MPEIYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOLIETO
JIOTOBOPA apEHBI.

[Ipu3nanus aktuBa B (hopMe IpaBa MOJB30BaHUSA U 00sA3aTENbCTBA IO apeH/e MO JI0roBOpaM
KpaTKOCPOYHOHM apeHnpl, apeH/bl, B KOTOpPOHl 0a30BbIii aKTUB HMEET HU3KYI0 CTOMMOCTb, HE
MPOU3BOJUTCS. B OTHOIIEHNU yKa3aHHBIX JOTOBOPOB IMPHU3HAIOTCS TOJBKO 00s3aTeNIbCTBA MO YIUIaTe
apeH/IHOM IaThl (apeH/IHbIE TUIATEXH).



ApEeHIHBIN TUIaTeX MO MOCTOSTHHOM YacTu apeHaHou miaatel (All) B TedeHune pacdeTHOro mepuoja
HAYHCIISAETCS:

e B Kaxaylo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs 00S3aTEIbCTBA IO YIUIATE MOCTOSHHOW YacTH apeHJIHOM IIaThl
COIJIACHO YCJIOBUSAM JIOTOBOpA apeHbl,

HUCXOJd U3 pacucTa:

ti—t,+1
All; = P+ ——— — All;_4,
t,—t,+1

[ oe:

All; — apeHHBIH TUIATEXK MO MOCTOSHHOW YacTH apeHHOM IUIAThI 10 COCTOSIHUIO Ha I-TyIO JaTy
HAUYUCJICHUS B TEKYILIEM PACYETHOM IIEPUOJE;

All;_; — apeHaHBI IUIaTE€X IO IOCTOSHHOW YacTH apeH/JHOM IUIaThl IO COCTOSHUIO Ha
MPEABIAYIIYIO JaTy HAYNUCIEHUS B TEKYILEM PaCUETHOM IIEPUOJE;

P - CyMMa apCHIHOTIO IJIaTeXKa I10 IMOCTOSSHHOM 9acTH apeHﬂHOfI IJ1aThI, ONIPEACIICHHAAd UCXOO U3
YCHOBI/Iﬁ COOTBETCTBYIOILICTO AOTOBOPA apCHABI WJIK € ITIOMOIIBIO METOAa alIIIPOKCUMAIIUU;

t, — laTa OKOHYAHHUs PACYETHOTO MEPUOJIA;
t, — 1aTta Ha4yaja pacueTHOro Mepuo/a;

t; — COOTBETCTBYIOIAsl JaTa HAYMCIICHHUS apeH/HOTO IUIATeXa 10 MOCTOSHHOW YacTH apeHIHON
wiatel (AIl) B pacyeTHOM mEepHOJE, IPH STOM €CIAM JaTa HAYMCIEHUS MPUXOIUTCS Ha IOCIIEIHUM
paboumii JeHb PacYeTHOrO IMEPHOJA, TO IMOKas3aTeib t; NMPUPABHUBACTCS JaTe OKOHYAHHUS PacyeTHOIrO
nepuona (t).

[To cocTosiHHMIO Ha KaXKIYIO 1aTy HAYMCIICHUS apEH/IHOTO IJIaTeXa 10 MOCTOSTHHON YacTH apeHTHOU
rwiatsl (All), a Taxke B KaKIy0 U3 J1aT:

e JaTy omjiaThl (B TOM 4YMCJE€ YAaCTUYHOM OIUIAaThl) MOCTOSHHOM YacTH apeHIHOM IJaThl 3a
COOTBETCTBYIOIIUI PACUETHBIN NIEPUOT;

e JaTy BO3HMKHOBEHMsS IeperuiaTbl  IOCTOSHHOM  4YacTW  apeHJHOM  IulaTel  3a
COOTBETCTBYIOIIMI PaCYETHBIN NIEPUOJ 1O MHBIM OCHOBAHMSIM,

OIIpENIeNIAETCS Calbl0 3aJ0JDKEHHOCTH IO yIUIaTe IOCTOSIHHOM 4YacTW apeHJHOM IUIaThl 3a
COOTBETCTBYIOLIUM pacyeTHbIN nepuos no popmyse:

3a7l0JKEHHOCTD 3a pacdyeTHbIW nepuoa = Omata — All,

[oe:

3a/j0/2KEHHOCTD 3a PaCYeTHbIN N1ePUO0/, — CANIbJ0 33J0JKEHHOCTH 10 YIUIaTe NOCTOSHHOW 4acTH
apEeHIHOM IIJIaThl 32 COOTBETCTBYIOIINN PACUETHBIN MTEPUOL;

OmniaTa — npou3BeACHHbIE MJIaTeXKU (BKJIIOYask aBaHChl) U (MJIM) 3aYTEHHbIE IO UHBIM OCHOBaHUSIM
CYMMBI B CYET MOTAlICHUS apeHJHOr0 IUIaTeKa MO IMOCTOSHHOM dYacTh apeHaHoi tuatel (AIl) 3a
COOTBETCTBYIOIIMI pacYETHBIN NEPUOJ.

B Tom cnyudae ecnu 3a101KEHHOCTD 32 PACUETHBIN MEpUOJ MPUHUMAET MOJIOXKHUTEIbHOE 3HAYEHUE,
MIPU3HAETCS JIEOMTOpCKash 3aJ0JDKEHHOCTh MO aBaHCaM IO TOCTOSHHOW YacTW apeHJHOW IUIaThl 3a
COOTBETCTBYIOIIMI pacueTHbI mepuod. B Tom ciydae ecnu 3aJ0KEHHOCTh 3a PAacUeTHBIM NEPHOJ
MPUHUMAET OTPHUIIATEIbHOE 3HAYCHHME, TMPU3HACTCS KPEAUTOpPCKas 3aJI0JDKCHHOCTh 110  yIUIaTe
MOCTOSIHHOM YacTH apeHJHOW IUIaThl 3a COOTBETCTBYIOIIMN pacueTHBIM mepuona (B aOCOIIOTHOM
3HAYCHHH ).

CrpaBeanuBas CTOMMOCTh JIEOMTOPCKON 3aI0JDKEHHOCTH MO aBaHCaM IO TOCTOSHHOM YacTh
apeHJbl 32 COOTBETCTBYIOIIMM pACUETHBIA MEPUOA WJIM KPEIUTOPCKON 3aJ0JKEHHOCTH IO YIUIATEe



IIOCTOSIHHOM 4YaCTH apeHJHOM IUIAThl 32 COOTBETCTBYIOIIMM pPAaCYCTHBIM MEPUOJ OLEHUBACTCI B CyMMeE
octarka (B aOCOIOTHOM 3HAUYCHUH) Ha TEKYIIYI0 narty onpeaeneaus CUA.

Ecnu cymmy apeHgHOro Imjareka IO IMOCTOSHHOM yactu apeHnHoil mnatel (P) HeBo3MOXkHO
HAJEKHO OIpPENeIUTh UCXO/A U3 YCIOBUN JOrOBOpa apeH/bl, B IENIAX ONpeAeNCHUsI CyMMbI apeHHOTO
1aTea 1o MOCTOSTHHOW YacTy apeHIHOM miaThl (P) 1omycTUMO NpUMEHSITh METO/IbI allMpPOKCUMAIIHH.

JleObuTopckasi 3a/10JKEHHOCTh [0 aBaHCaM IO MOCTOSHHOM 4YacTH apeHbl 32 COOTBETCTBYIOIIMIA
pacyeTHbId Teprojl (KpeauTopcKas 3aJ0JDKEHHOCTh 0 yIUlaTe MOCTOSIHHOW 4acTH apeHJHOW IIaThl 3a
COOTBETCTBYIOIIUHN pacUETHBIN NEPUO) IPEeKpaliaeT MpU3HABATHCS:

® B JaTy MOJIHOTO CIIUCAHMS 3aJ0JKEHHOCTH 33 PaCUEeTHBIN Mepuo (10 HyJIs);

e B JaTy Mepelayd MpaB U 00sI3aTENBCTB IO JOTOBOPY apeHIbl (NpeKpalieHue MPU3HAHUS
3aJI0JKEHHOCTHU OCYILECTBIISIETCSI B COOTBETCTBYIOLIEH YacTH);

e B JaTy JUKBHUJIALUU KOHTPAareHTa COTJacHO HMH(OPMALUU, PACKPHITOW B OQUIUAIBHOM
JOCTYITHOM ucTouHUKE (B ToM uucie 3anucu B EI'PHOJI o nukBuganum KoHTparenra);

e B JaTy NpeKpalleHus MpaB U 00s3aTENbCTB MO JOTOBOPY apeHIbI M0 WHBIM OCHOBaHUSIM,
MIPEeyCMOTPEHHBIM 3aKOHOIaTEIbCTBOM WJIM JOTOBOPOM aPEH/IBI.

14.3 KpuTtepun npuzHanus, npekpaiieHusi NPU3HAHUS, METOJINKA OIEHKH MPOYUX

JIOTOBOPOB apeH/Ibl.

14.3.1. ApeHia 3eMeJIbHOI0 Y4aCTKAa, HA KOTOPOM PACM0JI0KEeHO HeABUKHMMOE MMYIIIECTBO - AaKTHB
donpa

Ecin XapakTepUCTHKM COOTBETCTBYIOLETO 3E€MEJIBHOIO Y4acTKa, Ha KOTOPOM pacIOJIOKEHO
HEJBM)KMMOE UMYIIECTBO - akTUB POHJa, B YACTHOCTH, €0 TPaHMIIbI, U (UJIM) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHUHU KOTOPBIX OCYIIECTBIISIETCA HCIIOJIB30BAHME TAKOrO Yy4YaCTKa, HE MPEANOIararmT, 4YTO
UMYILECTBEHHBIE NIPaBa Ha HEO MOT'YT T'€HEPUPOBATH CAMOCTOSTEIbHYIO 3KOHOMUYECKYIO BBITOJly WIIN
OBITh IIPEIMETOM CHEJIKH OTIENbHO OT PAcHOJIOKEHHOTO Ha HEM 3JaHMs (CTPOEHHUS, COOPYXKEHUs), a
TaK)K€ €CJIM CIIPaBEJINBas CTOMMOCTb HMMYILECTBEHHBIX NpA6 HA MAKOU 3eMelbHbll YYACHOK Yy4TEHa
OLICHIIIMKOM B COCTAaBE€ CIPAaBEJIMBOM CTOMMOCTH 3TOTO HEABMKMMOrO uMmylnecrBa - aktupa [IMOD,
pacIoIOKEHHOTO Ha TAaKOM 3€MENIbHOM Y4YacTKe, TO akmusé 6 ¢hopme npasa noab306anus TaKUM
3€MENIbHBIM YYaCTKOM U_00A3amenbcmeo no_apende TaKOro 3eMENIbHOIO y4acTKa He Ipu3HarTcs. B
OTHOLICHUH TaKOr0 JOTOBOpa apeH]Ibl 3eMENIbHOTO YyYacTKa MpHU3HAeTcs 00s3aTeNbCTBO IO yIUIaTe
apeHTHOM IJ1aThI (IPUMEHSIFOTCS TTOJIOKEHUS MyHKTa 14.2).

B wuHBIX ciy4asx K JOroBOpaM apeHIbl 3€MENbHOIO Yy4acTKa, Ha KOTOPOM pPacIOJIOKEHO
HE/IBIKUMOE UMYIIECTBO — akTuB [ D, mpumeHsroTcs nojaoxeHns noamyHkra 14.3.2,

Vnpasisromas komnanug @PoHma B JaTy KiIaccH(UKALMU  JOTOBOpa apeHAbl COCTaBIISET
MOTHBHUPOBAHHOE CYXXIEHHE O CIIOCOOHOCTH MUMYLIECTBEHHBIX MPaB Ha COOTBETCTBYIOIIMN 3€METIbHBIN
y4acTOK (C y4eTOM €ro XapakTepUCTHK, B YaCTHOCTH, €r0 TPaHUL, M (WJIH) YCIOBHH OTOBOPOB, Ha
OCHOBAHMU  KOTOPBIX OCYHIECTBIISIETCS  MCIIOJB30BAaHME 3€MEIbHOIO  ydacTKa) TI'€HEpUPOBATh
CaMOCTOSITENIbHYIO DKOHOMHMYECKYIO BBIFOJly WJIM OBITh NPEIMETOM CAEJIKH OTAENbHO  OT
PacroJI0KEHHOTO Ha HEM 00bEeKTa HEJIBUKUMOCTH (34aHUS, TOMEILIEHUS, CTPOCHHUS, COOPYKEHHUS U T. [I.).

14.3.1 Apenaa UHBIX 0a30BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvszosanus TPU3HAETCS B JaTy KiIacCU(UKALMU COOTBETCTBYIOIIETO
JIOTOBOpA apeH/1bl B KaYeCTBE MPOYETo J0r0BOpa apeH Ibl B COOTBETCTBUHU ¢ oAnyHkToM 14.1.1.



Axmug 6 popme npasa nonrv308aHus MpeKpaliaeT IPU3HABATHCS B HanboJIee paHHIO U3 J1aT:

e B JaTy BO3BpaTa apeHA0AaTeNi0 00bEKTa apeH/Ibl;

e B clyyae peanu3auuu U3 coctaBa umyniectBa [IM® nHenBmwkumMocTH, Haxojslielcs Ha
3eMEJIbHOM Yy4yacTKe, He MpUHAJIeKAIEeM BIIaJeNbllaM HMHBECTHUIMOHHBIX mMaeB 1D nHa
mpaBe 0OIIel 10JIeBOii COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pErucTpaiyy IpaBa
cobctBeHHOCTH (mpaBa OOIIEH JIOJIEBOM COOCTBEHHOCTH) Ha HEABHKUMOCTH 3a
npuobperarenem;

e B JaTy nepenauu (mepexo/ia) npaB U 005A3aTeIbCTB 10 JOTOBOPY apeH bl TPETbEMY JUILY;

e B JaTy JUKBHUJIALUU KOHTPAareHTa COTJacHO HMH(OPMALUU, PACKPHITOW B OQUIUAIBHOM
JOCTYITHOM ucTOYHHKE (B ToM uncie 3anvucu B EI'PIOJI o nmukBumanumu KoHTpareHTa);

® B JIaTy NPEKPAIICHUS JOTOBOPA apEHIbI 10 UHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBAaHUU JI0rOBOPA.

Cnpageonueas cmoumocms aKkmuea 6 popme npasa noab306aHUA ONPEIEISIETCS HA OCHOBAaHUU
oTyeTa OIEHIIMKA B CPOKH, COOTBETCTBYMIIHME TpeOoBaHusaM dDenepanbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 WHBECTUIIMOHHBIX (DOHIIAX», MPUHATHIX B COOTBETCTBHHM C HHUM HOPMATHBHBIX aKTOB,
Vkazanus u IlpaBun onpenenenus CHA. 3agaHueM Ha OLIEHKY MOXET OBITh MPEAYCMOTPEHO B SIBHOM
BUJIE YCJIOBHE yuyeTa JIMOO HE ydera B COCTaBe CIPABEIJIMBONM CTOMMOCTU OLIEHKH 0053aTeNbCTB I10
apeH/ie (MpUBEACHHON CTOMMOCTH OyIyIIUX apeHAHbIX IJIATEKEN 110 JOrOBOPY apeH/ Ibl, apEHIaTOPOM IO
KOTOpOMY sIBJIsIeTCs1 Y paBiisitoniast komnanust GoHpa).

Ecimu w3 copepkanusi otdera 00 OIICHKE B SIBHOM BHJIC CJICIYET, YTO CIIPABEUINBAsl CTOMMOCTH
akmuea 6 opme npasa nonvzoganus (MpaB apeHAbl) ONpPEeIeHa OLEHIIMKOM 3a BbIUETOM
o0s13aTenbCTBA MO apeHzae (MPUBEACHHON CTOMMOCTH OyAyIIMX apeHIHBIX IDIATeKEH IO JOTOBOPY
apeH/Ibl, apeHIaTOPOM MO KOTOPOMY sIBJsieTcsl Ympasisomas komnanusa PoHpa) To o0s3aTensCTBa MO
apeH/ie 1O TaKoMy JOTOBOPY HE TpHU3HAIOTCI. BMmecTo o00s3aTenbcTBa 1O  apeHje MPH3HAETCs
0053aTeNBCTBO M0 YIUIATE aPEHIHOM MIaThl, K KOTOPOMY MPUMEHSIOTCS MOJI0KEHUs MyHKTa 14.2.

Ecnmu u3 comepykanusi otdera 00 OLICHKE akmuga 6 ¢hopme npasa noavsosanus (MpaB apeHIb) B
SIBHOM BHJIE HE CJIEyeT, YTO CIpaBeAINBasi CTOUMOCTb aKmusea 6 popme npasa noib3068anus ONpeaeIeHa
OLICHIIIMKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHJ]e (MPUBEICHHOW CTOMMOCTH OYAYyLIMX apeHAHbIX
IUIaTekKel IO JOrOBOPY AapeH]bl, ApEHAATOPOM II0 KOTOPOMY SBISETCS Y IPaBISIIONIAs KOMITAHMS
®oHpa), TO B JaTy NpPU3HAHMA aKTUBAa B (opMe IpaBa MOJIb30BAHUS IMPHU3HAETCS 00S3aTENBCTBO IO
apeHsie (Ipu YyCIOBUM KiacCU(UKAIMM JIOTOBOpPAa apeHIbl B COOTBETCTBUU C MoAmyHKTOM 14.1.1 B
KauyecTBE MPOYEro JOroBOpa apeH ibl).

O0s13aTeIbCTBO MO ApCHAC INPCKpaAllaCT NPHU3HABATHCA:

e B JaTy NOTalleHUs BCEX apeHAHBIX IUIATEKEHW II0 JIOrOBOPY apeH[bl, apeHAATOpOM IO
KOTOPOMY sIBIIsIeTCA Y Ipasisiromas komnanus Ponna,

® [pU YCIOBHMHU MOTAIIEHUS apeH/IHBIX IUIaTeXeld B COOTBETCTBYIOIEH 4acTH — B Hauboiee
PAHHIOIO U3 JIaT:

— B JIaTy BO3BpaTa apeH0JaTeo 00beKTa apeH ibl;

— B Clly4ae peamusanuu u3 cocraBa umyimectsa [IM® HeaBMKUMOCTH, HaxoIdIIEHCs Ha
36MEJIbHOM Y4YacTKe, HE NPUHAIJIEKAILEM BIIaJeNbllaM WHBECTULMOHHBIX naeB [IMD nHa
mpaBe 001Iel 10J1eBOIl COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW perucTpanuu Ipasa
coOcTBeHHOCTH (mpaBa OOImIeH 0JNeBOW COOCTBEHHOCTH) Ha HEIBHXKHMOCTH 32
npuobOperaTenem;

— B JaTy nepenaud (mepexojia) Mpas U 005A3aTENBCTB 110 JOTOBOPY apEH/IbI TPEThEMY JIUILY,

® A TaKXXe HE3aBHCHMO OT OCTAaTKa 3aJJ0JKEHHOCTH I10 YIUIATE APEHIHBIX IIATEXKEM:

— B JIaTy JIMKBHJAIIMM KOHTpPAreHTa COrJacHO HH(OpMAIUMH, PacKphITOM B OQHUIMATIHLHOM
JOCTYITHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PYOJI o nukBuaanny KoHTpareHTa);

— B /IaTy NMOJHOTO MPEKpaLIeHHs 0053aTeNbCTB 110 I0TOBOPY apeH bl IO MHBIM OCHOBAHUSIM.

Cnpageonusasa cmoumocms 00:a3amenbcmea no apenode onpenensercs no Gopmyie:
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N — KOJIMYECTBO HETMOTAIICHHBIX JEHEKHBIX MOTOKOB (APEHIHBIX IUIATEXKEW) OT TEKYIIEH IaThl
onpenenenuss CYA 10 naTtbl OKOHYaHUSI CPOKA apeHJIbl, CPOK IOTAIICHHUs] KOTOPBIX HE HACTYIHJI T10
COCTOSIHUIO Ha TeKyIyto aaty onpenenenus CUA;

Pn — CyMMa n-oro AC€HCKHOIr'o IIOTOKa (apeHI[HOFO HJ'IaTC)Ka), onpeaciicHHass B COOTBETCTBHUHU C
YCIOBUAMH JOroBopa apC€HAbl HWIIM pPaCCHUTaHHasd C IMIPHUMECHCHUCM MCTOAMKH IIPOIHO3UPOBaHUA
JACHCKHBIX ITOTOKOB,

N — TOPSAKOBBIM HOMEp HEMOrameHHOro JCHEXKHOr0 MOTOKa (apeHIHOTo IUIaTexXa), CPOK
MOTAIlIEHUs] KOTOPOT0 HE HACTYMWJ Ha TeKyIIyto aary omnpeneneHuss CUA, HauuHas ¢ TEKyled JaThl
onpeaenenuss CHA;

D,, — Konm4uecTBO JHEH oT Aarel onpeneiacHus CHA 10 naThl n-0ro JEHEKHOTO IMOTOKA;

7, — CTaBKa JJMCKOHTHPOBAHHUS B MPOILICHTAX I'OJI0BBIX, ONMpEeICHHAs B COOTBETCTBUH C IMOCIICTHUM
ab3anem noamyHkra 15.3.2;

LP,, — cymma ocTaTKa m-Oro apeHJHOro IjaTeka (aBaHCOBOIO IJIaTeKa, €CIM B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOpPa apeH[Ibl IJIATEKU OIIAUMBAIOTCS aBaHCOM), KOTOPBIA HE MOTaileH Ha TEKYIIYIO
naty omnpeaeneHuss CHA u cpok omiaTel KOTOPOTO UCTEK 110 COCTOSIHMIO Ha Aaty onpeaeneHust CUA;

M — KOJIMYEeCTBO apeHIHBIX IJIaTEKeH (C YUETOM aBaHCOBBIX IUIATEKEW, €CIIM B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOpA apeH/bl IJIATEKU OIUIAYMBAIOTCS aBaHCOM), KOTOpPbIE HE MOrallleHbl Ha TEKYIIYIO
naty ompeneneHuss CYHA u cpok moramieHds KOTOPBIX HACTYMHJ MO COCTOSHHUIO Ha TEKYIIYIO AaTy
onpeneneHuss CHA;

m — NOPSAJKOBBI HOMEpP apeH/HOTo IulaTeXa (aBaHCOBOIO IJIATEXKa, €CIIM B COOTBETCTBUU C
YCJIOBHSIMU JIOTOBOpA apeHbl TJIATEXKH OIJIAYMBAIOTCS aBAaHCOM), KOTOPBIM HE MOTaIleH Ha TEKYIIYIO
naty onpeneneHuss CHA u cpok morameHusi KOTOPOTO HACTYNMHJI MO COCTOSHUIO Ha TEKYILYIO JaTy
onpeneneHust CHA.

B pacder cmpaBennmBOil CTOMMOCTH 00s3aTENbCTBA MO apeHAE BKIIOYAIOTCS HEMOralleHHbIe
apeH/IHbIE TUIATEXHU 32 BECh CPOK apeHJbl, OMpPENEJIEHHBI B COOTBETCTBHM ¢ moanmyHktom 14.1.2. B
[eIsIX pacdera CIpaBeATMBON CTOMMOCTH 00s3aTeNnbCTBA MO apeHJe AATON MOTAalleHHS ICHEKHOTO
[IOTOKAa CYMTAETCS JaTa, COOTBETCTBYIOLIAS JaTe€ OKOHYAHUS MPEJENIbHOTO CpPOKa, YCTaHOBJIEHHOTO
JIOTOBOPOM apeH bl ISl OIJIaThl COOTBETCTBYIOLIETO JEHEHKHOT0 MOTOKA.

K APCHAHBIM ILJIaTCKaM OTHOCATCA:
a) ApPCHAHBIC IIJIATCXKU I10 MOCTOSIHHOM 4acTHu apeH):[Hoﬁ IIJI1aTHhI,
6) MNEPEMCHHBIC APpCHAHBIC TJIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTaBKH,

B) CYMMBI, KOTOpbIE, KaK OXHJaeTrcd, OyAyT yIJlaueHbl apeHAaTopoM [0 TapaHTHUAIM
JUKBUJIALIMOHHON CTOMMOCTH;

') II€HA WCIIOJIHEHUs OIKOHA Ha MOKYIKY, €CIM UMEETCsl JAOCTATOYHAsl YBEPEHHOCTh B TOM, UTO
apeH/IaTOP MCTOJIHUT ATOT OMIIMOH (OIEHUBACTCS YIPABIISIONIEH KOMITAHUEH U JJOBOJUTCS JI0 CBEACHUS
CHEIHATM3UPOBAHHOTO JACTIO3UTAPHS B JOPME MOTUBUPOBAHHOTO CYXKICHHUS).

Ecnmu B cooTBeTCcTBHH C YCJIOBUAMU OO0T0OBOpa ap€HAbI BCJIMYWMHA APCHIAHBIX IUTaTeXKEeH 10
IIOCTOSIHHOM YacTHu apeHz[Hoﬁ IJ1aTbl 3aBUCHUT OT KaHaCTpOBOﬁ CTOUMOCTH apCHAYECMOI'0 3€MCJIBHOI'O
y4qacCTKa, TO B HOEJIAX ONPCACICHUA CYMMBI ICHCKHBIX ITOTOKOB (Pn) JAOITYCKACTCA HEC MPUMCHATH MCTOIBI
MMPOTrHO3UPOBAHUA apCHIHBIX miaTexei. B YKa3aHHOM CJIy4dac BCIMYHNHA (CYMMa) JACHCKHBIX ITIOTOKOB
(Pn) OMpCACIIICTCS UCXOO U3 ﬂeﬁCTByIOHlHX YCJIOBI/Iﬁ AOTOBOpa apCHAbl HAa MOMCHT pacucTa.



B ToM ciydyae ecnau yCIIOBHAMH JOrOBOpAa apeHIbl IPEAYCMOTPEHBI IIEPEMEHHBIE apEHIHBIC
IUIaTEXH, KOTOPbIE 3aBUCAT OT MHJCKCA MM CTaBKU M (pakTHdeckas BEIMYMHA KOTOPBIX HEM3BECTHA Ha
nary onpenenenus CHA, To B LeasSX NPOTHO3UPOBAHNUS IEPEMEHHBIX aPEHIHBIX IIATEXKEN MPUMEHSIETCS
METOJl allpOKCUMaluu. BenuunHa NepeMEHHBIX apeHIHBIX IUIATEXKEH OIpelNeNsieTcs Ha OCHOBaHUU
MPOTHO3HBIX 3HAYECHUH (ANMPOKCHMAIIMH), ONPENIEIEHHBIX KaK CpeJHeapu(PMEeTHIECKOe 3HAUYCHHE TaKHX
IaTexen 3a nocnegHue 12 (1BeHaaLaTh) MECALEB MPOMOPLIUOHAIBHO KOJUYECTBY JIHEH B pacueTHOM
NepUoJIe B COOTBETCTBUU C YCIOBUSAMH JIoroBopa. IIpu 3ToM mpu pacdere Ha MocCieAHUN pabouuil 1eHb
pacyeTHOro NepuoAa apeHAHbIHN MIaTeX ONpeAesseTcs ¢ y4eTOM Hepabouux AHEH Mociie 1aThl pacyera.

B nmary ucnomHeHuMs 00s3aTeNbCTBA IO OIUIATE APCHIHBIX IUIATEXKEW IO JOTOBOPY apeHIb
COOTBETCTBYIOIIMIA apEHIHBIA TUIATeK (ICHEXKHBIM TOTOK) HMCKIIIOYAETCS W3 pacdera CHpaBeJIUBOM
croumoctu (PV') 06s13aTenncTBa 10 apeH/Ie.

B kaudecTBe CTaBOK JHMCKOHTHPOBAHUS HCIOJb3YIOTCS CPEIHEB3BEIICHHBIE NTPOLEHTHBIE CTaBKH B
nenom 1o Poccuiickoii @enepanuu (o pa3BepHyTOH IIKaJe), pacKpbIBaeéMble Ha OQHUIIMAIBHOM caiiTe Ha
opunmansHoMm caiite banka Poccum 3a Mecsn, Haubonee ONM3KHMN K Jare OLIGHKH, 10 KpEAUTaM,
npeaoCTaBJICHHBIM KPCAUTHBIMH OpraHU3allusAMU He(i)I/IHaHCOBBIM opraHu3aunusam, B TOM XKe BaJIIOTC, 4TO
U OLEHMBAaeMOe O053aTeNIbCTBO IO apeHse, CO CPOKOM IPEelOCTaBICHHUS, MOMAJAlOIIUM B TOT XKe
HHTCpBAJI, YTO U CPOK, OCTaBIIMICA Ha JaTy OHOCHKH A0 IOramcHHd KaXA0ro COOTBCTCTBYIOLICTO
JICHEKHOI0 IOTOKa II0 OLIEHMBAaEMOMY 00s3aTenbcTBy 1O apeHje. CTaBKHM KOPPEKTUPYIOTCS Ha
M3MEHEHHE KIIFOYEBOM CTaBKH B COOTBETCTBHH C moAXo0a40M, OITMCAHHBIM B ITYHKTC 3.3. HpaBI/IJI.

15 OMNPEJEJIEHUE SKBUBAJEHTA CHOPABEJJINBON CTOUMOCTU AKTHUBA B
BAJIIOTE OIIPEJEJIEHUS CUA B CJYYAE ONIPEJEJEHUS ETO CTOUMOCTH B
UHOM BAJIIOTE

CrpaBenniuBasi CTOMMOCTb aKTHBOB M 0053aT€IbCTB, ONpPEAEICHHAas B BAJIOTE, OTJIMYHOM OT BaIIOThHI
onpenenenuss CHA, noanexxut nepecuety B BamoTy onpenenenuss CHA no 6upkeBoMy Kypcy Ha jaaty
pacuetra CYA. JlocTynHbIM pPBIHKOM B LEISIX oOIpeaencHuss OupkeBoro kypca sasisgercs IIAO
«MocKOBCKasi Oupxar.

B kagecTBe OUPKEBOTO Kypca IPUMEHSETCS:

1IeHa 3akpbITHs 1o caenkam cnoT (TOD) no cooTBeTcTByMOLIEH BantoTe, pacCuMTaHHas OUpKel Ha aary
ompeneneHuss CYHA 1o COCTOSHUIO Ha BpeMsi OKOHYaHHS TOPTOB B CHCTEMHOM PEXKHME TPH YCIOBHH
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkpbITUS IPU3HACTCSI KOPPEKTHOM, €CIIN PACKPBITHI JaHHbBIE 00
o0BbeMe TOProB 3a JieHb U 00beM TOProB He paBeH HYIo ¢ npoBepkoit (CLOSE) <>0.

B ToMm cnydae, eciau OuprkeBol Kypc BaJIOThI HE YCTAHOBJIEH IO IPUYMHE OTCYTCTBUS JIOIYCKa BaJIIOTHI K
TOpraM WJIM OTCYTCTBHSI TOPrOB OTICIBHBIM HHCTPYMEHTOM, B TOM 4YHCIE€ B Cllydae
IIPUOCTAHOBKH/TIPEKpAIlleHUs. TOProB, JUIs IieJiel oleHKu mpumeHsiercs  kypce LlenTpanbHoro Ganka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnmu Ha naty omnpenenenuss CUA nans MHOCTPaHHOM BalllOTBI HE YCTAHOBJICHBI OUpPXKEBBIE KYpPChI
3akpbiTsi TOD ITAO «MockoBckast Oupka», a Takke He ycraHoBieH Kypc banka Poccum, s
nepecuera B BamoTy ompeneneHuss CYUA wHcnonb3yercss Kpocc Kype, OIpeesseMbl ClenyroIuM
o0OpazoM:

Kpocc kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR - oOwupxeBoit kypc momtapa CHIA/ kypc LlenrpansHoro banka Poccuiickoit

®denepanun, Ha naTy pacdeta CUHA,;

CUR/USD - xypc BairoThl, B KOTOPOH BBIpaKEHa CIIpaBeIIMBas CTOUMOCTbh, K JJommapy CIIIA,
MOJIYYEHHBIM MO JaHHBIM MH(OpMaMOHHOro areHTcTBa CuOOHIC 00 OOMEHHBIX Kypcax HIMPOKOTO
NepevHs HHOCTPAaHHBIX BATIOT K gojutapy CIIIA.

B ciyuae orcyreTBus Kypca BamoThl k gosapy CLIA, ucnonbs3yeTcst Kypc BaltOThl K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR
B ciydae OTCYTCTBUSI [JaHHBIX B OTHOIIEHHMH KpPOCC-KypCOB JIJIsl pacdera HCHOJb3yeTcsl Kypc,
OIpeJIeIEHHBIN KCIIEPTHBIM (MOTUBUPOBAHHBIM) CYXKJIEHUEM Y IPABJISAIOIIEH KOMITAaHUH.



16 MOPSIAOK PACUETA CPEJHEIOJOBOI CUA ®OH/JIA Y ONIPEIEJEHMUS
PACUETHON CTOUMOCTHU UHBECTULIMUOHHOTO MASI ®OHJA

CpenneronoBass CHA ®onpa Ha ir000W ACHB ompenensercs, kKak oTHomieHue cymmbl CHA Ha
KaXaplii pabounii JeHb KalleHIapHOro rojaa (ecau Ha pabounii aeHp KajengapHoro roga CYA He
orpezensiiaach — Ha MOCIEAHHH IeHb ee OnpeeNieHus, TPeIIeCTBYIONINI TaKOMY JHIO) C Hayaia rojaa (c
nathl 3aBepiieHus (okoH4danus) popmupoBanus Donma), BKIOYas Aaty pacuera cpenHerogoBoid CHA, k
quciy pabo4ux JHEH B KaJleHAAPHOM TOJTy.

> Cu4,
Credd=-=4——,
D

20e:
D - konuuecTBO pabovMx JHEH B TEKYIEM KaJICHIaPHOM TOJTY;

Cth - CYA, paccuntaHHas B COOTBETCTBMM C HacTtosummu [lpaBunamu, BKJIIOYas JI€Hb pacyera

cpemneronoBoit CHA. Ecim Ha paboumii genr t CHA He onpenmeneHa, oHa mnpuHMMaercs paBHo CYA 3a
TPE/IIIECTBYIONIMHA JTHIO t pabounii IEHb TEKYILEro KaIeHAApHOTo rofia, a ecnu pacyer CHA B KajleHIapHOM TOy,
BKJIIOUas JIeHb pacuera cpeaneronoBoii CUA, He TPOM3BOMICS — HA TIOCICAHUNA pabounii JeHb MPEIbIIyIEero
rojia. 3HaueHue OMpeeNsieTcsi C TOYHOCTHIO 110 2 ([{ByX) 3HAKOB MOCIIE 3aIIATOM.

Pacuérnas croumocts mHBeCTUIMOHHOTO Tasi DoHa onpenensieTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpeaensiercsi CHA dounpga, myrem aenenuss CHA Ponjga Ha KONMYECTBO MHBECTUIIMOHHBIX TAeB IO
JAHHBIM pEecTpa BIAACIbIICB HHBECTUIMOHHBIX maeB DoHJa Ha Jary OINpeAesieHUs pacuyEéTHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA doHna u pacuéTHON CTOMMOCTH WHBECTHIIMOHHOTO T1asi 1a€BOTO
nHBecTUIIMOHHOTO DOHAa ocyliecTBisieTcs B cinyyae nepepacuéra CUA.

17 AEHE>XHBIE TPEBOBAHUS /TTIPABA TPEBOBAHUSA Ob YCTYIIKE BYAYHIET O
ITPABA

Kpumepuu npuznanus:

[IpusHaeTcs B JmaTy 3aKJIIOYEHHS] YTPABISIONIEH KOMITAHHEH JOTOBOpa/COTJIAllIEeHUs 00 yCTYIKe
Oyayliuero npasa
Kpumepuu npexkpauienus npusHanu.

e JlaTa mepeycTynku NEHEXHBIX TPEOOBAHUM MO JOTOBOPAM/COTJIANICHHUSIM 00 yCTymKe OyayIiero
rpasa 1o J10roBopy;

e Jlara nukBuAanuu mpuoOperaTenss CcorjacHO WHQOpMAIMU, PacKpPhITOW B OQUIIMATIEHOM
JOCTYITHOM ucTouHuKe (B ToM uucie 3anucu B EI'PHOJI o nmukBumanum);

e JlaTa BCTyIJIEHHUS B CHIIy COOTBETCTBYIOIIETO PELICHUS Cy/a WU WHOTO CyIe0HOro aKTa, €Cliv
WHAas J]aTa UM TOPSAOK €€ OMpE/IeNICHNs He YCTAHOBJICHBI B CAMOM PEIICHUH Cy/ia WU CyIeOHOM
aKTe,

Jlata mpouero mpekparieHus mpas TpeOOBaHUS MO JOTOBOPaM/COTIIAIEHUSIM 00 yCTyNKe OYayiero
MpaBa B COOTBETCTBUHU C 3aKOHO/IaTETLCTBOM MJIM YCIOBHUSIMU JOTOBOPA/COTIIAIIICHHS

CnpaBennuBasi CTOUMOCTD JICHEKHBIX TPeOOBaHUM MO JOTOBOPaM/COTJIANIEHUSIM 00 YCTYIKe OymyIIero
mpaBa OIpeAeseTcsl Ha OCHOBAaHUM OTYETa OLEHIIMKA B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUAM
3aKOHOJIATEIIHCTBA.



CrpaBeanuBas CTOMMOCTh JCHEKHBIX TpPeOOBaHMI TIO JOTOBOpaM/COTJANICHUSM 00 YCTyIKe
OyayIiero mpaBa OIPEACNISIETCS] B COOTBETCTBHU C METOJIOM KOPPEKTHUPOBKHU CITPABETMBON CTOMMOCTH
P BO3HUKHOBEHUH COOBITHS, Beayliero k ooeciieHenuto ([lpunoxenue 2).

Crucok o0ImMx COOBITHIM, TPUBOISAIINX K 0OeCcIieHeHUI0, yKa3aH B [Ipuiioxenun 2.

18. TIPABA HCHOJIB3OBAHHUSI PE3VJBLTATOB  WHTEJJIEKTYAJBLHOM
JIESATEJLHOCTUA (KOMMEPYECKHUE OBO3HAYEHUS, CEKPETHI IPOU3BOICTBA
(HOY-XAY)

Kpumepuu npusnanusn:

[IpaBo Ha KOMMepUeckoe 0003HaUEHUE TPU3HACTCS:

- ¢ MOMEHTa Hayaja (PAKTMYECKOI'O HCIIOJIb30BaHMs Takoro oOO3HAueHWs JUIl MHIUBUAYaTU3aLUH
npeanpusaTHs (Ipy CO3JaHUA KOMMEPUYECKOro 0003HaUYEHUS)

- C MOMEHTA MOJIIMCAHUS aKTa [IpUeMa-Tepelayd KOMMEPUYECKOro 0003HaueHus (B MHBIX CIyYasix).
[IpaBo Ha cekpeT NpOU3BOJCTBA (HOY-Xay) IPU3HAETCS IIYTEM IOJIUCAHUs aKTa IpueMa-nepesadu (eciu
3TO NPEAYCMOTPEHO) B paMKax:

- IepeJjaur UCKIIIOUUTENIBHOIO MpaBa B MOJIHOM 00bEME TPEThEMY JIMIY IO JIOTOBOPY 00 OTUYKIECHUU
UCKJIIOUUTENIBHOTO TIPaBa;

- mepedaud TPETbeMY JMIy IpaBa HCIOJb30BaHUS COOTBETCTBYIOIIETO CEKpeTa IPOU3BOJCTBA Ha
OCHOBAHUU JINLIEH3UOHHOTO JOTOBOPA;

- [Iepeiayyl pasa o JOroBOpy KOMMEPUECKON KOHIIECCHH.

I(pumepuu npeKpauieHuA NPUHAHUA .

[TpaBo Ha KOMMepUecKoe 0003HaAUYEHUE MTPEKPAIIACT PU3HABATHCS:

- €CJIM TIPaBO00JIAIATENb HE HCIIONIB3YET ATO 0003HAYCHUE HEIIPEPBIBHO B TeueHue | (0HOr0) roa;

- ¢ MOMCHTA MOJINMUCAHUS aKTa IpUeMa-Tiepejaud KOMMEPUECKOro 0003HAYCHHMS.

[IpaBo Ha cekpeT MPOM3BOJACTBA (HOY-Xay) HpeKpallaeT MpU3HABaTbCs MO (DaKkTy IMOANMCAHHS aKTa
npueMa-tiepeiadu (€CJiM 3TO MPETyCMOTPEHO) B paMKax:

- Iepeiayyl UCKJIIOUUTEIHHOTO MIPaBa B MOJTHOM 00beMe TPEThEMY JIUIY IyTEM OTUYKICHHUS;

- Tepedadd TPEeThbeMy JIMIy IpaBa HWCIOJIL30BaHUS COOTBETCTBYIOIIETO CEKpeTa IMPOU3BOJICTBA Ha
OCHOBAHUH JIULIEH3MOHHOTO IOTOBOPA;

- IepeIauy 1pasa 1o JOroBOPY KOMMEPUYECKOW KOHIIECCHH.

CripaBeaniuBasi CTOMMOCTD OIPEENAeTCS Ha OCHOBAaHMHM OTYETa OLEHIIMKA B CPOKH, COOTBETCTBYIOILIUE
TpeOOBaHUAM 3aKOHOAATENIbCTRA.

CrpaBenniuBas CTOMMOCTb KOPPEKTHUPYETCS B Cilydae BO3HHUKHOBEHHS COOBITUH, TNPUBOAAIIUX K
o0eclieHeHHI0, B COOTBETCTBUU ¢ [IpuiioxkeHunem 2.

Jlatbl ¥ COOBITHSL OIpPENENSAIOTCS HKCHEPTHBIM (MOTHMBHUPOBAHHBIM) CYKJIEHHEM Y TIpaBisIoLIeH
KOMITaHUH.

19. IMOPAAOK OIIPEJIEJIEHUSA CTOMMOCTH NUMYIIECTBA,
NEPEJAHHOT O B OIVIATY UHBECTUIIMOHHBIX ITAEB

CTtomMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX [IaeB, OINpEAensieTcs B
cooTBeTcTBUU ¢ TpeboBanusmu DenepasibHOoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «OO6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
Vkazanusg u [Ipasui.

I[aTa, MO0 COCTOAHHIO Ha KOTOPYHO OIPCACIIAACTCA CTOMMOCTL MMYHICCTBA, IMICPCAAHHOTO B OIUIATY
WHBECTUIIMOHHBIX IIaCB q)OH)]a, HE MOJKET OBIThH paHeC OaThl nep€aadyu TaKOro MMyHieCTBa B OILIATYy
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WHBECTHIIMOHHBIX TAEB, 33 UCKIIOYECHUEM CITy4aeB OMPEAEICHUSI CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B
OTUIaTy MTHBECTUIIMOHHBIX 1MaéB DoHa, HA OCHOBAHWHU OTYETA OLICHIITUKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO OINpPEAEAETCS CTOMMOCTh MMYIIECTBA, IEPEAAHHOIO B OILIATY
MHBECTUIIMOHHBIX MaéB PoHJa, HA OCHOBAHMU OTYETA OLEHINMKA, HE MOXET ObITh paHee 3 (Tpéx)
MeECSILIEB 10 JaThl IepeAauyd TaKoro HMYIIECTBA B OIUIATY WHBECTULMOHHBIX MaéB. CTOMMOCTH
HMMYIIECTBA, NIEPEIAHHOrO B OIUIATy MHBECTULMOHHBIX Ma¢B PoHAa, ONpeAesseTcss MO COCTOSHUIO Ha
JaTy, YCTAaHOBJIEHHYIO B cOOTBeTCTBUU ¢ [IpaBunamu noseputenbHoro ynpasiaeHuss @ongom Ha 23 4. 59
MUH.

20. HHOPAAOK YPEI'YJIMPOBAHUA PA3HOTJIACHUM MEXIAY
YIIPABJIAIOIIEN KOMIIAHUEH n CIHHEIIMAJIN3UPOBAHHBIM
JAEINO3UTAPUEM ITPU ONIPEJAEJIEHUN CHA

20.1 ITpouecc cBepku CHA

VYopasisoomas komnanusd U CHenyaau3UpOBaHHbBINA JENO3UTAPUN Ha JAAThl, NPELYyCMOTPEHHBIE
IeBATBIM a03ameM paszgena 1 nHactosmmx IlpaBmi, ocymecTBistoT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOI'0 MHBecTHLHMOHHOro masg donna. /i sroro Ympasmisomas KoMoaHus GopMupyeT U
nepenaeT B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX aKTUBOB DoH/a.

Criennanu3upoBaHHbIM AeNO3UTapuil ocymecTBiseT cBepky CHA u pacy€THON CTOMMOCTH OHOIO
MHBECTULMOHHOTO Nasi POH/Ia, pPaCCUNTAHHBIX YIIPABISIONICH KOMIAaHKUEH, ¢ COOCTBEHHBIMHU pacuéTaMu
JAHHBIX ITOKa3aTesei.

[IpaBuibHOCTH onpenenenus CYHA u pacu€THONW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTrO nasi PoHna
IIOATBEP>KIAETCS NOANUCHIO YIIOJTHOMOYEHHOT0 juna Crenualn3upoBaHHOIO JIEMO3UTapUs U 3aBepsieTCs
nevyarpbio Crnenuaan3upoBaHHOIO JIENO3UTapus HAa CIpPaBKE O CTOMMOCTH YHMCThIX akTUBOB PoHna (B
cllyyae MoJANUCaHNusa OYMaKHOTO JOKYMEHTA).

B cnydae oOHapykeHUs CYIIECTBEHHBIX PACXOXKICHHM, BBISBICHHBIX B TIPOLIECCE CBEPKH,
Crennanu3upoBaHHBIM  JACTMO3UTAPUI  HANpaBiseT YIpaBISIOMIeH KOMOAaHUM WHGOPMAIUIO C
pe3yibTaTaMu IO CBEpPKE JaHHBIX yuéra umyliectBa DoHAa C yKa3aHUEM TMO3UIIMH, IO KOTOPHIM OBLITU
OoOHapyKeHbI JAHHBIE PACXOKICHHUS.

20.2 BobisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CUA

[Ipn BbIABIEHMM PACXOXKAEHMHM MO cocTaBy akTWBOB mpu pacuére CYUA Ponpa Ympasisromas
komnaHus U CrHenuanu3upoBaHHBIA JIENO3UTApUl OCYILECTBIIAIOT CBEPKY aKTHBOB M 00S3aTENBbCTB, IO
KOTOPBIM BBISIBJIEHBI PACXO0XK/IE€HUS, Ha MPEAMET IPABUIBHOCTU UX YUETa B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (MIPEeKpaIleHus IPU3HAHNS).

[Ipu oOHapyxeHUU pacXoXKAEHUM 10 cTouMocTH akTUBOB Ipu pacuére CHA donaa Ynpasnsiomas
koMnanus 1 Crenuanan3upoBaHHbIN AETIO3UTAPUIA OCYLIECTBIIAIOT CIAEAYIOIUE NEHCTBUSA:
e CcBepka MH(QOpMAIMH, UCIOIb3YEMOMN ISl ONPEENICHUs CIPaBEIJINBON CTOMMOCTH aKTHUBOB
(obs13atenbeTB) DoHIA, B TOM YHCIE, €€ HCTOYHUKOB U MOPSIIKAa UX BhIOOpa,
® CBEpKa MOpsAKAa KOHBEPTALIMM BEIMYMH CTOMMOCTEH, BBIPQ)KEHHBIX B OJHON BalllOTE, B
IPYTYIO BaJIOTY.

[locne ycrpaHeHuss BBIABICHHOW IpPHUYMHBI pacxoxaeHnd B pacuere CYA VYnpasmsromas
koMnanuss M Crneuuanu3upoBaHHBIM  JENO3UTapuil  MOBTOPHO  OCYLIECTBIIIOT  JEHCTBHS,
npenycMoTpeHHbie B a03.2-3 1m1.20.1 nacrosmux [Ipaswi.

20.3 BeisiBiienue ook B pacyere CYHA U cTOMMOCTH OJHOT0 HHBECTHIIHOHHOTO Nas

B cnyuae BbIsIBIeHHsS ommOKu/mosiBieHuss HOBoW wuH(popmanuu B pacuére CUA u croumoctu
OJIHOTO HMHBECTUIMOHHOTO mas CrenralM3upOBAHHBIN AENO3UTApU W YTPABIAIONMIAsS KOMIIAHUS HE



no3anee 5 (Ilsatu) pabounx AHel ¢ yka3aHHOW AaThl OQOPMIISIOT AKT BBISBICHHUS OIIMOKM B pacuére
CYA u poBOJST COOTBETCTBYIONIYIO MPOIEAYPY KOPPEKTHPOBKH OLTHOKH.

B cnydae, ecau Ha gaTy, O COCTOSIHUIO HA KOTOPYIO BBISBICHA OHIMOKA, OTKJIOHEHHE CTOUMOCTH
akTuBa (00s13aTeNIbCTBA), UCIIOJIB30BaHHOM B pacuére, cocrapisieT MmeHee, yeM 0,1% xoppextHoit CUA, u
orkinonenne CYA Ha 3TOT MOMeHT pacuera coctaBisier MeHee 0,1% xoppexktnoir CYA (Oanee
UMEHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpuBeJa JIM BbISIBICHHAs OIMKOKa K
oTKJIOHEHUM, cocTaBiistromuM 0,1% u 6onee ot koppektHoit CUA, B OCIeAyIONUX JaTax.

Ecnmn paccuntanHble OTKJIOHEHHS B KaxAyr u3 nat coctaBuiau menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHIIMOHHOrOo masi PoHaa HE NPOU3BOAMUTCI. YTMPABISAIONIAs KOMIAHUS U
Crennanu3upoBaHHBIM JEeNO3UTapuil NPUHHMAIOT BCEe HEOOXOIUMMBbIE Mephbl Ul MPEAOTBpaIlleHUs
MMOBTOPEHUS OMIMOKH B Oy TyIIeM.

B cnydae, korza B Kakyro-1100 u3 Aat 00a OTKIOHEHMs WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CUA, Vmpasnsoomas komnanus U Crnenuaau3upOoBaHHBIN JE€MO3UTApUM OCYLIECTBISIOT
nepepacyér CYHA ¥ CTOMMOCTH OAHOTO MHBECTHLIMOHHOrO nas MPoHja 3a BeCh NEPUOJ, HAYMHAS C JATh
JOTYIIIEHHUS OIINOKH.

B cnyuae, ecniu ¢ MoMeHTa fonyuieHus omuOku, npuBeameil k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOrO mnass @POHJa, OCYLIECTBISUIMCH OINEpalMd IO BbIAY€ WM IOTAlEHUI0
MHBECTULIMOHHBIX IMa€B, TO YIPAaBIAIOIIas KOMIIAHUS OCYILECTBISAET pacy€Tbl C BiaJesibliaMu
WHBECTULIMOHHBIX TlaeB @DoHma 1o Bo3MemIeHHI0 ymepda B COOTBETCTBHHM C TPEeOOBAHUSIMHU
JeUCTBYIOLIETO 3aKOHO1aTEeNILCTBA.

[Ipu HeoOxomumoctu Ympasisomas komnanuss U Crnenuaau3upoBaHHBIM JE€NO3UTapUil BHOCST
WCIIPABJICHUS B PETUCTPHI YUETA.



IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JIMTAIUSA - OOJIUTAIHS, OTHOCSIIASICS K TOMY € CErMEHTY, UTO U OILICHHBaeMasi
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus c1eJIKM, COBEPIIEHHO Ha JO00POBOJLHOM OCHOBE - ClIEJIKa MIPU3HAETCA
COBEpLICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CHeNKa, 3aKII0YEeHHass B PEKUME
0e3a1peCHBIX TOProB JINOO, €CIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e crenka Obla 3aKJIIOYEHa HA OCHOBHOM MJIM IPH OTCYTCTBHM OCHOBHOI'O Ha HamOolee
BBITOJIHOM PBIHKE;

e cJeiKa He 3aKIoYeHa C KOHTPAareHTOM, sBJstomuMcs naimukoM donpa unu seistomeics
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIIEeH KOMITAaHUEH;

e ClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WIIU
KOHKYPCHOTO YIIPaBJICHUS, WJIA B COCTOSIHUM OJM3KOM K OAHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO ONEPAIHIO);

e cJeiKa He ObUIa 3aKII0YCHA, YTOOBI BHITIOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPraHOB WIIH
JEMCTBYIOIIET0 3aKOHO/1aTENbCTBA B OTHOLIEHUH OAHON U3 CTOPOH IO CJIEJIKE.

IMoramenmne - Gamxaiiiee 1ocpoyHoe (Harpumep, opepra) rmorameHue (He YaCTUIHOE) OOTUT AT
WM TIOTalleHne OOJIMTaluy B Clly4yae, €ClIM TIOCPOYHOE TOTalieHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH Oﬁﬂl/lralll/lﬁ B HCIAX ONCHKHU OCYIICCTBIIACTCA C HMCIOJIB30BAHUECM MATPHYHOI'O
nmoaxoJa OAHOBPEMECHHO I10 peﬁTI/IHry, CpPOKY O6paH_I€HI/ISI U TUITY DMUTCHTA:

a. Ipynnupoexa no peimunzy >mumenma (€Cid SMUTCHT HMMEET PEUTUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYIIIUPOBKHU UCHOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
I'pynnupoBka Mo pedTHHTY OCYIECTBISETCS B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA Me:kayHapoaHasi IKaJjia rpynmna
AAA(RU ruUAAA AAAru AAA|ry| Baa3 BBB- BBB- P el THHIOBas
Y BBILIE Y BBIIE | W BBIIIE rpynna [
AA+(RU) rUAA+ AA+.ru AA+|ry|
AARU) | ruAA | AAru | AAp Bal BB+ BB+
AA-(RU) rUAA-, AA-.1ru AA-|ru| Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru| Ba2 BB BB rpynma I1
A(RU) ruA A.ru Alru| i i
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBBJrul PeiiTunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV




CooTBeTcTBHE PEUTUHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHMsI peiTuHra Poccuiickoi
®denepan, NPUCBOCHHOTO POCCHICKUM PEUTUHTOBBIM AreHTCTBOM IO HAI[MOHAJBbHOW PEUTHHTOBOM
1iKane v (WIN) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 10 MEXJIYHAPOAHOHN pelTuHroBoi mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga aropaiyst MeHbILE WIK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanumst Oonbine 365 qHEl, HO MeHbIIe Wiu paBHa 1095 gHEl;
Ot 3 no 5 ner  mropanus 6omnbie 1095 nHel, HO MeHbINE WK paBHA 1825 mHEl;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. Tpynnupoeka no muny smumenma:

- JUTsl OOJIUTAIH POCCUNUCKUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
I'ocynapcTBeHHBIE OOJIMTaIUY;

KopnoparusHbie o0nuranmuuy;

MyHuIMnaIbHbIE O0IUTallul U 00JIUTanuu cyobeKToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX AYMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIHTAIINH;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHHI.

d. TIpynnupoeka no eéanrome.

JdddexTBHAA CTABKA J0XOAHOCTH 10JITOBOM LIeHHOM Oymaru oT 1eHbl P onpenensercs ucxoas
U3 ypaBHEHUS:
N
CF;
P + NKD = Z G
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢ (hekTuBHAs CTaBKa JOXOAHOCTH;

P - neHa, or koTopoll paccuuThiBaeTcsi 3(PQGEeKTUBHAsE CTaBKa OXOJHOCTH JOJITOBOM IIEHHOMN
Oymaru;

NKD - HakOTJICHHBIM KYTIOHHBIN JOXO/ HA JIaTy OIEHKH (MpuOaBisieTcs B TOM ciydae, eciu 1neHa P
He Bkioyaer HKJI);

N - KOTMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIAaTeKel MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmruuHA I-TO TUIATEXa;

t; - mara i-ro riarexa;

to - HaTa OLIEHKHU.

dopmyia pacuera MIPUBEAECHHON CTOMMOCTH (PV):
N
_ CF;
PV = Tt
i=1 (1+71)365

2oe:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KOMMYECTBO OCTABIIMXCS HA JAATy OLIEHKH IUIATeKeH MPOLIEHTOB W/UIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa i-T0 IUIaTexa;

t; — TuTaHOBAs J1aTa 1-TO IUIATEeXka,;

to - Hara OLIEHKHU.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

O01me moJ10KeHus

Hacrosmuii [Topsigok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOrO pHucka (manee —
[Topsiiok) mpuMeHsieTcst AJisk OIIEHKHU KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TaK U UX YaCTH.

OHGHKa KpE€AUTHOI'O pUCKa HUCIIOJB3YETCA OJIA pacycTa CHpﬂBC,I[J'IPIBOfI CTOMMOCTHU AaKTHBOB. HpI/I
O9TOM B 3aBUCHUMOCTHU OT CTCIICHU BJIMUAHUA KPCAUTHOI'O pUCKA Ha CIIPAaBCAJIMBYIO CTOMMOCTH AKTHBBI
KJ'IaCCI/I(i)I/II_[I/IPYIOTCH Ha CJIICAYIOIIUC BUbI:

e Crannaptable (0e3 MPU3HAKOB OOCCIICHEHHS);
e (OOecneHeHHbBIE 0€3 HACTYIUICHUS Ae(ONTa,;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHbIE Cpe/ICTBA BO BKJIa/Aax (AEMO3UTaX) — B CIIydae, €CIU JEHEKHbIE CPECTBA Pa3MEIIEHbI BO
BKJaA (ZIETIO3UT) B BaloTe, B KoTtopoi bankom Poccunm He packpbIBarOTCsS CBEACHUS O
CPEIHEB3BCIICHHBIX IPOLICHTHBIX CTABKaX II0 IPHUBJICYCHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIa/IaM (JIeno3uTaM) He(pMHAHCOBBIX OPTaHU3alUi B PyOJISiX 1 MHOCTPAHHOH BaJIIOTE,

e [IpaBa TpeOGoBaHUS U3 JOTOBOPOB 3aiiMa W KPEAUTHBIX JOTOBOPOB (B ciydyae eciu 3aiiMoJaBLEM 10
noroopy BeictynaeT ®oHn);

e fneOuTOpcKas 3aJ0JDKEHHOCTh (B Cilydae ONpEAETCHHS CIPaBeIMBOM CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIOJB30BAaHMEM METOJAA MPHUBEICHHOH CTOMMOCTH OyIyIIMX JICHEXHBIX
MTOTOKOB).

Oobecuenennvie (0e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpECTBA HA CUYETaX M BO BKIIAJAX;
e JlonroBbIE HHCTPYMEHTHI;

e [lIpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B Cilydae, €ciiu 3aiiMoJaBLEM I10
noroopy BeicTynaeT @oHx);

e Jlebutopckas 3aI0JDKEHHOCTh (32 UCKIIOYEHHEM MPOCPOYKH B paMKax OMEPAlMOHHOTO IHKIA JJIs
OTIePAIIMOHHOM 1e0UTOPCKOM 3a/10J5KEHHOCTH).

e AKTHUBBI, CTOMMOCTb KOTOPBIX OIIpENEseTCS] Ha OCHOBAaHMM OT4YETa OILICHIIUMKa (C Yy4eToM
MI0JIO)KEHUH, YCTAaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPUIIOKEHHUS).

AKmuegnl, naxooawuecs ¢ degpoaime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOAIIHECS B I OIITE.

JUis  nened HacTosAlEd METOAUMKHM, KOHTPAreHTbl — WHAUBUIAYAIbHbIC [PEAIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

Jlns ueneil HacTosimedl METOJUKM NMPUMEHEHUE WIM He MPUMEHEHHE COOBITHH MO 00eCHEeHEHUIO
u/um 1edonTy g KOHTPAreHTOB - YIPABJISIOUIMX KOMIAHMM KakK JIOBEPUTEIbHBIX YIPABISIOLIUX
NaeBbIX WHBECTULMOHHBIX (POHAOB, a TaKXe JIi MHBECTUIMOHHBIX TOBAPHILIECTB OOOCHOBBIBAETCS
MOTUBHUPOBAHHBIM CYKIECHUEM Y IIPaBIAIOLIECH KOMIIAHUH.



TepMHHBI U onIpeaeIeHUs.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB UMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(DPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMIIA HEMOCPEACTBEHHO BIMSIET Ha CIIPABEUIMBYI0 CTOMMOCTh akTuBa. Kontparentamu [IN® sBistores
SMHUTEHTHl LIEHHBIX OyMar, 3aeMIIMKH IO KPEAUTHBIM JOrOBOpaM, AEOMTOPHI MO JIOTOBOpaM C
umyniectBoM [IN®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alMK U IpoYre 00s13aHHbIE
nuua 1o akrusam [1A®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHMKHOBCHHA IIOTEPHL B PE3YJIbTATC HCHUCIIOJIHCHHA 00513aTEILCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pncx03aﬂ CTaBKa Ha JaTy onpeac/JIcHust CﬂpaBeHﬂHBOﬁ CTOMMOCTH:

e B poccuiickux pyoJsix:

- CTaBKa, omnpenensgeMas U3 G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoit 6I/Ip)KI/12 Ha J1aTy pacyera CIpPaBEMJIMBOM CTOMMOCTU C y4ETOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IJIATEXKa, pACCUMTAaHHAs 10 IBYX 3HAKOB Iocie 3ansaTto. [Ipu
TOM €CJIM Ha KOHKPETHbIH JeHb HeT 3HaueHus craBku KBJ/[ mo HeoOXxoauMomy CpoKy IOramieHus,
o0bsiBieHHOH MockoBckoit 6upxu, KB/[ momkHa ObITh ompenesneHa pacdeTHbIM IYTEM IO METOAMKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoi €€ oObsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TIOTrallleHUs1 KOTOPOU MpeBBIIAET 1 KajneHIapHbli ACHb.

3HaueHME CpOKa CTaBKH OIIPCACIIACTCA 0 4 3HaKoB IT10cIe 3anaToii. iToroBoe 3HaueHNE CTaBKH B
IIpoucHTax OIpCACIIACTCA 10 2 3HAKOB I1OCJIC 3aIISTOM.

3 . .
- craBka RUONIA™— nms 3a10;DKEHHOCTH, CPOK TIOTAlIEHUsT KOTOPOW HE IpeBbIMaeT | KajleHIapHBIA
JeHb. B ciydae, xorjga Ha MOCICTHUN pa0bo4Mii eHb TO/Ja CTaBKA HE PAaCCYMTHIBACTCS, MCIIOJIB3YETCs
MOCJIeTHEE U3BECTHOE 3HAUCHUE CTaBKHU.

B ciryuae HeBO3MOXKHOCTH onpenieneHus akTyanbHbIx 3HadeHnit Kbl MockoBckoii Oupku B ciaydae,
KOTJIa HETOPTOBBIN JCHB (MM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PHIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB
no pemennio banka Poccuu, nmpuocTaHOBKOM TOProB B ciiyyae JOCTH)KEHHUSI YCTaHOBJIEHHBIX Oupikeit
MOPOTOBBIX 3HAUEHWH WM MHBIMU aHAJOTHYHBIMH COOBITHSMH, B Ka4eCTBE BPEMEHHOW albTEPHATHBBI
0€3pUCKOBOM CTaBKM ISl OIpENENIeHUs] CIPaBEJIMBOM CTOMMOCTH AaKTHBOB IIPUMEHSETCS CTaBKa
ROISfix Ha naTy onpenesneHust CrpaBeIMBOW CTOMMOCTH.

Bb100p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsiolas KOMIaHUs 0GOPMIISiET MOTUBUPOBAHHBIM
CYXJIEHHEM U TPEAOCTaBIseT ero B Crenuaan3upoBaHHbINA AETTO3UTAPHIA.

L4 B aMepukaHCKHUX AoJijIapax.

- CTaBKa, MOJIyYaroIlascsi METOIOM JINHEWHOW UHTEPIOJISALMYA CTABOK Ha COOTBETCTBYIOLINE CPOKHU
craBk SOFR ¥ cTaBOK MO aMEpHKAHCKHM TOCYIAPCTBEHHBIM OOIHMTAIMsIM’ ISl 33JJOJDKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBBIIAET | KaleHAapHBIA JCHb;

- craBka SOFR®- s 3a10;DKEHHOCTH, CPOK TIOTAIICHUST KOTOPOH HE MpEBBIIIaeT | KajleHIapHOro
THSL.

B ciydae, korzia Ha pabouuil IeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIB3YETCS MOCIEIHEE U3BECTHOE
3Ha4YeHHEe CTaBKH, HO He Ooinee 3 (Tpex) pabouux aHel. [IpuMeHeHne mocieaHel U3BECTHOM CTaBKU Ha
HMHOM TepHojie YIpaBisomas KOMIaHus opopMiIsieT MOTUBUPOBAHHBIM CYXKJIECHHUEM M IMPEIOCTaBIISET
ero B Crienuann3nupoBaHHbIN AETIO3UTAPHI.

e Bespo

2 hitps://www.moex.com/s2532

3 http://ruonia.ru/
* https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

® Hcrounnk: https://www.sofrrate.com/



https://www.moex.com/s2532
http://ruonia.ru/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

- craBka €STR® - 1s1 3a/10JDKEHHOCTH, CPOK TMOTAIICHHSI KOTOPOM HE MpeBbIliacT | KaJeHIapHOTO
MHA;

- JUIA 3aJ0JDKEHHOCTH CO CPOKOM JO TMOramieHusi CBbIe | KaJeHJapHOTO [HS, HO HE
npeBbimaronmM 90 KaleHIapHbIX JTHEWM — MHTEPHOJISIUSA CTaBKU Mexay 3HadeHueM craBku €STR u
CTaBKOH MO OOIUTaNUsAM €BPO30HBI ¢ peHTHHroM AAA7 Ha cpok 3 MecsIa.

- JUIs 33JJ0JDKEHHOCTH CO CPOKOM JO [MOTramieHus, mnpesblmatomuM 90 kaneHAapHbIX AHEH -
CTaBKa, MOJYYAOIIAsACS METOJOM JIMHCHWHONH WHTEPIOJSINA CTaBOK IO OOJUTAIMSIM €BPO30HBI C
pertuHrom AAA.

B cnyuae, korga Ha pabouuii JIeHb CTaBKa HE pPaCCUMTHIBACTCS, HMCIOJIb3YETCsl MOCIIEHEe
M3BECTHOE 3HAYCHUE CTaBKH, HO He Ooiee 3 (Tpex) pabouux aHel. [I[puMeHeHne mociaeaHe n3BeCTHOU
CTaBKM Ha WHOM IMEpHOJie YTpaBJAIONas KOMITAHUS O(OPMIISET MOTHBHUPOBAHHBIM CYXICHHEM U
npenoctasiseT ero B Crienuanu3upoBaHHbIN EeNO3UTapuUil.

e B KuTaliCKUX 10aHAX

s leﬁffa JI0 TIOTAIlleHWs, He mpeBbimatoniero 1 kaneHnapusii aeHb — craBka O/N HIBOR
(CNH)-™.

s cpoka 10 ToramieHwsi CBbIle | KaJeHJapHOTO IHS M J0 ToAa (BKIIOYHMTEIHHO), CTaBKa,
ompezessieMas MeTonoM JinHerHoW uHTepnosiimu craBok HIBOR (CNH). CpovnocTts y3i110B
uaTepnossuun 11 ctaBok HIBOR (CNH) ompenensiercss Kak OTHOIIEHHE KOJIMYECTBA €IMHMIL
M3MEpPEHUsS] BPEMCHH, YKAa3aHHOTO B COOTBETCTBYIONIEM Y3JI€ MHTEPIOJIIINK, K OKPYTICHHOMY
KOJMYECTBY (10 1I€JIOT0) COOTBETCTBYIOIIUX €AMHUIl U3MEPEHUSI BPEMEHH B KaJCHIApHOM TOIYy.
[TonyueHHOE 3HaueHHE OE3PUCKOBON CTaBKU (B TOM YHCIIE B pe3yJbTaTe MPUMEHEHUs MEeToJa
JTUHEHHONW MHTEPHOJIAINH) UCTIONB3YETCs MPU pacdeTe CpaBeJInBON CTOMMOCTH 10 (opmyre 2,
ucxo/s u3 6a3uca HaYUCICHUs MPOIEHTOB — 365(366) aHEl B roy.

Jlyig cpoka 10 HOTalleHUsl CBBIIIE OJHOIO roja — BBIOOP MCXOJHOHM CTaBKU I ONpENEsICHUs
0e3pUCKOBOM CTaBKM B KUTAMCKMX IOAHAX OCYIIECTBIISIETCS HAa OCHOBAaHMU SKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXJIEHHs Ympapistomeld komrnanu. [Tomrumo TpeGoBaHUi K COAEpIKaHUIO
HKCHEPTHOrO (MOTMBHPOBAHHOIO) CYXXACHUS YTPaBISAIOUIMA KOMIIAHUHM, YCTAHOBJIEHHBIX
Hacrosimumu  [lpaBunamu ompenenenus CYA, skcnepTHoe (MOTHMBUPOBAHHOE) CYXKIEHUE O
BbIOOpe OE3pUCKOBON CTaBKM B KHTAHCKUX FOAHAX (MpU HEOOXOIMMOCTH) TOJDKHO COZIEp)KaTh
MOPSAZIOK OTNpeAENeHUSI CPOUHOCTH Y3JI0OB MHTEPIONALNU U 0a3uc HauMciaeHHs NporeHToB. Eciu
MHOE HE YKa3aHO B 3KCIIEPTHOM (MOTHBHPOBAHHOM) CY)XICHMM YNpaBIAIOIIEH KOMIIAHUU O
BbIOOpEe OE€3pUCKOBOI CTaBKM B KUTANCKUX IOAHSX, JUISL ONpeAeseHUs OEe3pUCKBOM CTaBKU B
KMTAaWCKHX FOAHSIX HAa CPOKU OTJIMYHBIE OT CPOYHOCTH Y3JIOB MHTEPIOJISALUN UCIIOJIB3YETCS METO.
JINHEMTHON MHTEPIIONISALNH.

B cnysae HeBO3MOXXHOCTM ompeneneHus akTyanbHbIX 3HaueHuit HIBOR CNH, nu6o
HEOOXOJIMMOCTH ONpPEJENICHNUs] CTaBKHM Ha CpPOKE OOJbIIEM MaKCHUMAaJbHOTO 3HAYEHMsI CpOKa CTaBKH
HIBOR CNH, BbiOOp HHONM CTaBKM B OTHOLIEHWM AaKTHWBa YHpaBJsAloIlas KoMOaHus odopmiser
MOTHUBHPOBAHHBIM CYKJIECHUEM, COTIIACOBAHHBIM CO CIIELIMAIN3UPOBAHHBIM JEIIO3UTAPUEM.

L4 B nmpoumx BamoTax — Kak 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCpHOoJANUA, HAIIpUMCED, J'II/IHCI\/‘IHaSI) B
COOTBCTCTBYIOH.ICﬁ BaJIrOTC.

B cnyuae, xorna Ha pabounii 1eHb CTaBKa HE PACCUUTBHIBAETCS, UCIIONIB3YETCs TOCIETHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabounx auel. [IpuMmeneHue nocneaHel U3BECTHOM CTaBKH
HAa HUHOM Tepuojae Ympamisiomas KoMmMmaHus o(opmiiseT MOTHUBUPOBAHHBIM CYXJCHHUEM H
npenocTaBisieT ero B Crnenuain3upoBaHHbIA JETIO3UTAPHIA.

®opmyJia JMHEHHOW HHTEPIOJIS AN

® https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_short-term_rate/html/index.en.html

" https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
14! https://www.tma.org.hk/en_market_info.aspx
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RKpnmin.ecna Dy, < Dopin

D _
%1% (RKyy;— RKy_,),eciui Dypin < Dy < Doy

RKy +———7—
I P

RKpmax-eciu Dy = Doy
rac:

D - CPOK 10 MOTAIlIEHUsI MHCTPYMEHTA M B ToAax (OmpeesnseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3ansTo);

Dmin, Dmax - MuHUMalbHBIH (MaKCHMMaJbHBIN) CPOK, Ha KOTODBIH OIpeacicH YPOBEHb
MPOLIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIEBAHTHBIX) TOCYIaPCTBECHHBIX
IIEHHBIX Oymar, B rojax (OnmpeenseTcs ¢ TOYHOCThIO 10 4 3HAKOB TI0CIIE 3aIsTON );

V+1, V-1 — Hambonee Onuskuii kK Dm cpok, Ha KOTOpHI H3BECTHO 3HAYCHHE KPHBOMH
0eCKyIIOHHOW TOXOJHOCTH, HE IpeBblatomuii (nmpessimatomuii) Dm, B ronax (ompeaensercs ¢
TOYHOCTBIO 710 4 3HAKOB ITOCIIC 3aIATON);

RK(T) — ypoBeHb IPOIEHTHBIX CTABOK JJIsi CpoKa T, rae T MOKeT MPUHMMATh 3HadeHus V-1,
V+1, Dmin, Dmax. WrtoroBoe 3Haue€HHE CTAaBKHU OMpEACISICTCA 10 2 3HAKOB IOCIE 3alsToil B
MPOLIEHTaX U 10 4 3HAKOB B JOJISX.

CoR (Cost of Risk, crouMocTh pucKa) — 075 0XKUAa€MbIX KPEAUTHBIX YOBITKOB, OIpenessemMas
KaK OTHOIICHHE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IO KPECIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB 110 TaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX 0AaHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBHUCHMOIO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTU
pPEeUTUHIYeMOTo JMLa MCIOJHATh HpPHUHATBIE Ha cebs (uHAHCOBbIE 00s3aTenbcTBa (O €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (DMHAHCOBOW YCTOWYHMBOCTH), BBIPQKEHHOE C
HCII0JIb30BAHUEM PEUTHHIOBOM KaTErOPHUHM 110 ONPENEICHHON PEUTUHIOBOM 1IKaye. B 1ensix npumMeHeHus
HACTOSIIEH METOIWKU JJISi MOHHUTOPHUHTA MPHU3HAKOB OOCCIEHEHHs W COOBITHH Aedonrta, a TakkKe A
OIIpEZICNICHUs] YPOBHsI PEUTHHIA C LEJIBIO IOCIEAYIOIIEro onpezneineHus BeanunH PD wucnonb3yrorces
PEUTHHIH CIIEAYIOIUX PEHTUHTOBBIX ar€HTCTB IIPU UX HAJTUUUHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e Peiftunrosoe arentctBo RAEX («Okcnept PAY);

e (OmecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTHhIO «HammonaneHoe PeiiTHrOBOE ATEHTCTBOY
(OO0 «HPAY)

e OOImIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuaru» (OO0
«HKP»).

Hedoar - HacTymieHue (BbISIBICHHE) COOBITHH, IPUPABHUBAEMBIX K A€(ONTY U YCTAHOBJIEHHBIX B
paznene 3  Hacrosmero IlpwiokeHus, M OTCYTCTBHE YpPEryJupOBaHUs CHUTyalldd Ha CpOKH,
oIpeJiesIseMble OTAEIbHO AJIS Pa3HOTO BUJa aKTUBOB/005A3aTEIIbCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUSA ,Z[C(I)OJ'ITE[ AJId pa3JIMYHBIX BUAOB 3aJOJDKCHHOCTU YKA3aHBI B II. 3.1.

OnepanuoHHasi 1eOUTOpPCKasi 3aJ0JIKEHHOCTh — JeOUTOpCKasl 3aJl0JKEHHOCTh, SBIISAIOIIASACS
MIPOCPOUEHHON Ha CPOK He Oojee 4eM CTaHIapTHBINA, HE MPUBOAALIMNA K Je(onTy uis JaHHOTO BHIA
onepanuii. OnpeesieHne onepauoHHON 1e0UTOPCKOM 3aI0KEHHOCTH, KIacCU(UKAIUs, BUIABI U CPOKHU
ycTaHOBIIEHbI B pazzene 8.1 u [Ipunoxxennn 5.

Oco0eHHOCTH PpacyeTa CHOPaBeIJIHBOH CTOMMOCTH /IS HEKOTOPBIX BHIOB 00eCneYeHHOl
3a007CEHHOCHU.



Ilo obecneuennoit nopyuumenvcmeom uaU 2apanmueil W0OPUOUYECKUX UY, 001A0AIOWUX
JPUMUM KPEOUMHBIM KA4eCmeoM, ONUUOHHBLIM CONAUIeHUEM UMW CHPAX08KOUl 33J0JDKCHHOCTH
npousBereHne PD*LGD paccuuteiBaeTcss B OTHOIICHHWH NOPYYMTENs/TapaHTa/cTpaxoBarens 110
METOJIMKE, IPUBEACHHOMN HIDKE, VIS IOPUANIECKUX JIULL.

Oobecneuenue cmpaxoexoii

Ecmu crpaxoBas kommanus obaamaet pedtuarom He Hmke TUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaUMOHAJIBbHOU MKane mid Poccuiickon denepanuy MM BXOAUT B CIIMCOK CTPAaXOBBIX KOMIIAHWM,
OJIOOPCHHBIX Il CTPAXOBaHUS HEIABMIKMMOCTH JHOOBIM OAHKOM M3 IMEpeYHs, yKa3zaHHbIX B Pasgene 9
HacTosmero IIpuaokeHus, Ui pacdeta OOECIEHEHHsI MO OOECHEeYCHHOH 3al0rOM HEIBUKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaxOBKa MPUHMMACTCSA Kak oOecriedeHue 0e3 IMCKOHTUPOBAHUS HA BCIO CYMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPU3BHAKOB OBECHHEHEHMUS)

1.1. [Ana onepauuonnou 3adonxcennocmu BUIOB, yKa3aHHbIX B IlpunoxkeHum 5 K HacToAlUM
[IpaBuiaM, B CpokM KBamU(UKALKUKA TaKOW 3aJ0JDKEHHOCTH, KakK OIEPallMOHHOW, CTOMMOCTD
OIpesiesIsieTCsl B COOTBETCTBUM ¢ pazzaenom § IlpaBui.

1.2. CopaBemnuBasi CTOMMOCTh aKTHBA 03 MPU3HAKOB 00eCIieHeHUs (3a UCKITIOYCHUEM 3a/I0JDKEHHOCTH,
yka3aHHOH B 11. 1.3, onernBaemoii uepe3 Cost of Risk, u 1emo3uToB) paccUnThIBACTCS CIEAYIOIIAM
obpa3zom:

N

P, o
=), (1+ R(T(nyyyTrees (L~ LGP« PD(TT))

n=1
2oe:

PV — cripaBenuBasi CTOMMOCTD aKTHBA,;

N - koimyecTBO JCHCXKHBIX IIOTOKOB 10 JAaThl IIOralliIcHUA aKTWBa, HadYWHasg1 C JA4aThbl
onpenenenuss CHA;

Pn - CyMMa n-0ro ACHCXKHOTO ITOTOKa (HpOI_[eHTLI N OCHOBHasda Cy'MMa);
n- HOpH,I[KOBLIﬁ HOMCEPp ACHCKHOT'O IIOTOKA, HAUYWUHAA C AAThI OIIPCACIICHUA CqA,

T(n) - xomuuectBo aHe# or nmatel ompenencHuss CUA 1o aaThl N-0ro JEHE)KHOro Motoka. B
JaTy MOTranleHus JICHEeKHOro moTtoka 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T'(n), ompenensiemMas B COOTBETCTBHU C MOPSIIKOM,
YCTaHOBJICHHBIM B paszieiie « TepMHUHBI U OTIPEACTICHUS,

PD(7n) (Probability of Default, BepositHOCTh nedosiTa) — BEpOSATHOCTD, C KOTOPOW KOHTPAreHT
B TeueHue T(N) THEH MOXKET OKa3aThesl B cOCTOssHUM JedonTa. BepostHocTh nedonra PD(T(n))
OIPEIEISIETCS C YIETOM TOJIOKEHHH, YCTAaHOBJICHHBIX B paszese 4 HacTosmiero [Ipunoxenus.
LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — JOJS OT CYMMBI, TOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXeT ObITh MOTepsiHa B ciydae jedosita KOHTpareHTa.
OmpenensieTcss B COOTBETCTBUHM C TOPSIKOM, YCTaHOBJICHHBIM B paslelie S5 HaCTOSIIEro
[Ipunoxenus.

[TpomexxyTouHBIE 3HAUEHHs pacyeTa MPUBEACHHON CTOMMOCTH JUIS KaXIOTO JEHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BETMUUHY KPEIUTHOTO PUCKA, HE OKPYTJISIFOTCS.

® B ciyuae mcnons3oBanms mokasarens Cost of Risk (COR) it OIEHKH KPEIHTHOTO PHCKA KOHTPATEHTA, MPOM3BEICHHE
PD*LGD 3amensiercs na noxasarens COR.



13. /Jlna HeobecneuenHoll  3a00/1)iCeHHOCMU, O00bEOUHEHHOU 6 nopmens 00HOPOOHOU
3a0071CeHHOCIMU, @ mMaKyce 074 3A00JHCEHHOCMU, 00eCHeYeHHOI 3a1020M  HCUJIOIL
Heoguxcumocmu (B ciiyyae HaIM4Hs oOecrieueHust B pa3Mmepe (10 JaHHBIM OTYeTa HE3aBHCHUMOTO
OLICHIIIMKA) He MeHee, yeM Ha 80% OT HOMUHAIBHONW CTOMMOCTH 33JI0JKEHHOCTH, OIpeesieMon
Kak cyMMa (haKTHYECKOM 3a/10JDKEHHOCTH M HAYHUCIICHHBIX MPOIICHTOB Ha ATy OICHKH) JUIS OLICHKH
ucnoip3yrorcs BeanunHa Cost of Risk (COR), paccuntaHHast 10 COOTBETCTBYIOIIUM KPEIUTHBIM
noprdensaM aHaTOTUYHON 3aJ0DKCHHOCTH 0aHKOB, ykazaHHbIX B Pasmene 9. Bemuumna COR He
U3MEHSIETCd IO Mepe MpUOMMKEHHs K CpOKY TOraiieHus 3aJ0/DKeHHOCTH. [l  oneHku
ucrnonp3yercs ¢opmyina, ykazaHHas B 1. 1.2 Hactosmero IlpunmoskeHus, B KOTOPOW KaxKaoe
npousBenenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokazatenr COR omnpenensiercs B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zeiie 6 HacTosmero [IpunoxeHus.

B moprdens oqHOPOAHON 3a0KEHHOCTH «IIOTPEOUTENECKUE KPEAUTHD) MO (PU3MUECKUM JIHLAaM
o0beIuHsETCs BCsl HeoOecnieueHHast 33 J0OJDKEHHOCTb.

2.  OHEHKA AKTHUBOB. OBECHEHEHHUE BE3 JE®OJITA.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYIIErO K 00CCIICHEHUIO, CHPABEONUBASA CHLOUMOCHb O0J1206bIX
uHCcmpymenmoe (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOTO PBIHKAa Ha JaTy OIpeAeTIeHHS
CYA u 1eHbl, pacCYMTaHHON HaOIII01aeMbIMH UCTOYHHKaMU nHpopmanuu (B T.4. HKO AO HP/I),
MO3BOJISIIONICH OMPEENIUTh CIIPABEATUBYI0 CTOMMOCTh Ha naTy ompenenenus CHA), B ToM uucie
JICHEKHBIX CPEJACTB HAa CYE€Tax M BO BKJIAJaX, CHOpaBeIJIMBasg CTOUMOCTb JAEOUTOPCKOM
3aJI0JDKEHHOCTH, B TOM 4YHCIE€ IO 3aiiMaM, OMNpeAeNsieTcsi B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEUTMBON CTOUMOCTH 110 opMyJie, yka3aHHOU B 1. 1.2.

2.2. CoObITHS, Beaylie K 00ecleHeHUI0:

2.2.1. B omuowenuu opuduueckux auy

2.2.1.1. Yxynmienne (UHAHCOBOTO TIOJIOKEHUS KOHTPAreHTa, OTPA3HMBIIHECS B JIOCTYITHON
(bUHAHCOBOW OTUETHOCTH, & UMEHHO CHM)KEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJiee ueM
Ha 20%.

2.2.1.2. CHuXeHue KpPEJUTHOTO PEWTHMHIa, — B Clyyae HaIW4YMs PEUTHHIa pPEeHTHHIOBOIO
areHTCTBa, BXOASIIUX JH0O0 B peeCcTp KPEAUTHBIX PEHTUHIOBBIX areHTCTB, JIM00 peecTp
(GmInanoB M MperCcTaBUTENbCTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MyOJIUKYEMBIX
Ha caiite banka Poccum (3a MCK/IIOYEHHEM Cily4aeB, KOI/Ia KOHTPAreHTY MPHCBOEHBI
PEUTHHIM HECKOJIBKMX DPEWTHUHIOBBIX ar€HTCTB M CHIKEHHE PEUTHHIA HE SIBISETCS
CJIEJICTBUEM YXYALIEHUS KPEAUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JJIS 3aJI0JIKEHHOCTH
B pyOJIsiIX CHIDKEHHE pEeHTHHra B MHOCTPAaHHOM BaJllOTE, HAIpUMeEp, €ClIU OHH
00yCJIOBIEHBl YXYIIIEHUEM CTPAaHOBOM OLIGHKM KOHTpareHTa). Takoe pelleHue
oopmisieTcss MOTUBUPOBAHHBIM CY)XKJICHHEM Y IIPaBIIAIONIEH KOMIaHUH.

AHaJOrMYHO NpUMEHSETCsl YXY/IIEHWE MPOrHo3a perTHHra Jnbo OT3bIB pEHTHHIa B
cllyyae HaJIM4Hsl SKCIIEPTHOTO (MOTUBUPOBAHHOT'O) CYXKICHUS YIPABIISAIOMIEH KOMITaHUH.

2.2.1.3. Pe3kuii pocT JOXOAHOCTH JIFOOOTO JOJTOBOTO MHCTPYMEHTa dMHUTEHTa (Ooyiee 4yeM Ha
25% 3a mocnenHue 5 TOProBhIX AHEW MPU OTCYTCTBHM pocTa goxomaHoctu OdD3 Gonee
yeM Ha 10% ¥ mpuU OTCYTCTBUHM pPOCTA JOXOJHOCTH AaHAJIOTHYHBIX OOJHTAIIAN
IMHUTEHTOB OoJiee ueM Ha 25%).

2.2.1.4. Ot3pIB (aHHYJUPOBAHKE) JUIIEH3UH HA OCYIIECTBIEHHE OCHOBHOTO BUA JIEATEILHOCTH
(3a UCKIIIOYEHHUEM CITy4aeB, KOT/Aa JIMILIEH3Us CIAaeTCs JOOPOBOIBHO).

2.2.1.5. Vcye3HOBeHNE aKTHBHOTO PHIHKA /Ui (PMHAHCOBOTO aKTHBA B Pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUN »HMHUTeHTa (IpU OTCYTCTBUU LI€HBI, PACCUMTAHHOW HaOII01aeMBIMHU



JOCTYITHBIMU HMCTOYHUKAMH HH(pOpMaIyy, yka3aHHbIMH B [lpaBuiax omnpeneneHus
CYA, no3BoJsAonIed ONpeAeanuTh CIPABEIJIMBYI0O CTOMMOCTh Ha JaTy ONPEICTICHUS
CYA).

2.2.1.6. Hamnuue npu3HAKOB HECOCTOSATEILHOCTH (OaHKPOTCTBA).?

2.2.1.7. Jns 3a0/DKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIMN
o01en3BecTHBIM J1eoNIT 1Mo 00s3aTeNbCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOJIMYHOMY JIOJITY KOMITAHHHM TPYNIBI® K KOTOPOM MPHUHAMICKUT KOHTPAreHT, B
cllydae MpPOJIOJDKEHHS OOCITYy)KHMBAaHHUS JIOJITa CaAaMHUM KOHTPAareéHTOM IIOCE€ COOBITHS
nedonra.

2.2.1.8. Jlna wHeoOecrieueHHON 3aJ0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KUU POCT JOXOJHOCTHU MO MYOJIMYHOMY JOJTY KOMITAHUW TPYIIIIHI,
K KOTOpPOH NMPUHAIICKHUT KOHTPAreHT (32 MCKIIIOUCHUEM CIIydaeB, KOIJa KOHTPAarcHT
UMeeT IMyOJUYHbIE KOTHPOBKU AaKIUH, OJITOBBIX OOS3aTENbCTB IIM TPOU3BOTHBIX
UHCTPYMCHTOB M 3TH KOTHPOBKM HE II0Ka3bIBAlOT IIPHU3HAKOB OOECIICHCHUS).
VYrpaBnsomas KOMITAHUS HAa OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
OIpeNesieT BIUSHUE POCTa IOXOIHOCTH IO MyOJUYHOMY JIOJTY KOMITAHUH TPYIIIbI, K
KOTOPOW MPUHAIJICKUAT KOHTPATSHT, HA KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuyeckux auy

2.2.2.1. TlosiBnenue y YmupaBisoolleid KOMIAHUW HH(OPMALMU O CHUKEHHH BO3MOKHOCTH
¢usmdeckoro Jnuma OOCIy)XHMBaTh o00s3aTenbCcTBa (TOTEpss PaOOTHI, CHIDKEHUE
3apabOTHOM TUIATHI WJIM WHOTO PACIoiaraeMoro J0XOja, MoTepsi TPYAOCHOCOOHOCTH,
yTpata win 00eCIieHeHHEe COOCTBEHHOCTH, SIBIISIOIICHCS OJHIM U3 HCTOYHHUKOB JIOXO/a
(bHU3MUECKOTO JIHIIA).

2.2.2.2. TlosBnenne y VYmpaBisiomied KOMIaHUH HWHPOpManIud 00 HCIOTHUTEIHHOM
IPOU3BOJICTBE B OTHOIICHNHU (PU3MYECKOTO JHIA B 00BEME, BIUSIOIIEM Ha CIIOCOOHOCTD
¢buznuia o0CIyKUBaTh CBOM 0053aTeNbCTBA. *

2.2.2.3. TlosiBieHue y YmpaBisifonied KOMIaHUM WH(POPMAIUU O BO30YKICHUH YTOJIOBHOTO
JieNia B OTHOIIEHUH (DU3HUYECKOTO JIMIA WIH OOBSBIECHUH €TO B PO3BICK.

2.2.3. Bomnowenuu dm;mttecxux U _ropuouuecKux auy

2.2.3.1. Hapymenue cpoka HCIOJHEHHUs 005S3aTebCTB HAa MEHbBIIUIH CPOK, 4eM ONpeaeeHo
VYnpasnsromeid KoMnaHuei s npusHanus nedosnra, Ho OOJMBLINM, YeM A1 TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAlMOHHON (TeXHUYecKuil AedonT) uiau OOJBIINM,
YeM JIOYCTHMOE HapyImIeHHEe CPOKOB HCIIONHEHUs O00s3aTeNbCTB IO 3aliMaM B
cooTBeTcTBUM ¢ paznenoM 9 Hactosmux [Ipasui. IIpu sTom Ynpasmstomas KoMIaHUs
MMEET MPaBO HE CUYUTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpOMe€ O0s3aTeNIbCTB 0
olepalusM Ha PbIHKE Pero U ¢ MPOU3BOAHBIMM MHCTPYMEHTAaMH), IPOCPOUYEHHYIO Ha
OJIMH JIeHb, B CIIy4ae HAIMYHS JTOKyMEHTOB (KO JOKYMEHTOB), CBHIETEIIHCTBYOIIIX
O CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTeNIbCTB; pelIeHne 00 OTCYTCTBMM OOECLEHEHUs
oopmisieTcs  MOTHBHPOBAHHBIM  CYXICHHEM  YTPaBISIIONIEH  KOMIIAHUM  C
NPUII0KEHNEM KOITUH MOATBEPKAAIOIIUX JJOKYMEHTOB.

2.2.3.2. TlpenocraBiieHue KpPEAUTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHJIY SKOHOMHUYECKHX
NOPUYHH WU JOTOBOPHBIX YCIOBUH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPyJHEHUSIMHU 3TOTO
3aeMINHUKA, KOTOPYIO KPEIUTOp HE TMPEAOCTaBWJI Obl B MHOM ciiydae (B TOM YHCIIE

° B ToM umcie cooTBeTCTBHH O cT. 3. B3 Nel127 «O HecocToATeNbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM T10 CYLIECTBY
3agBJICHUN 0 OAHKPOTCTBE U T.1. PaKT 10/1aun 3asABICHHSI O OAHKPOTCTBE HE PACCMATPHUBAETCS KaK MPU3HAK OaHKPOTCTBA.

% TTomsiTme rpymIBI CBA3aHHBIX THIVKOMIAHMM BBOMTCS IO AHATOTHH cO CT. 64 ®3 Ne86 «O IlenTtpampHoM Gamke
Poccuiickoit @eneparuu (banke Poccum)»

! Hanpumep, HCIONMHATEIEHOE MPOU3BOICTBO HA CMMY 0OJIee YeM MONOBHHA MECSIHOTO 0X0/a (hH3IIHIIA.



2.2.3.3.

pECTpyKTypu3auus 3aJ0JDKEHHOCTH C  YMEHBIIEHUEM CTaBKH, IPOJIOHTalMeEn
3aJI0JDKEHHOCTH WJTM OTCPOYKOM BCEX MJTM YACTH TUIATEIKEN ).

WNuble coObiTHs, Benynue K OOECIEHEHUI0, HE yKa3aHHbIE B HACTOSIIEM pasjelie, Ha
OCHOBaHUU MOTHUBUPOBAHHOTO CYXICHHsS YTPABISAIONIEH KOMIIAHUU C YKa3aHHEM JaThbl
BO3HUKHOBEHHUS COOBITHS OOCCIEHEHUS U COJEPKAHUS TAaKOrOo COOBITHUS C
MOATBEPXKJIEHUEM HH(POpPMAlMM U3 OTKPBITHIX WM COOCTBEHHBIX HMCTOYHHUKOB
Ynpasisronei KOMIIaHUU.

2.3. B ciyuae, ecnu npu NpoBeIC€HUM MOHUTOPUHTA CTAHOBUTCS JOCTYMHON MH(GOpMaLKs O MPU3HAKAX
oOecleHeH s, CIIpaBeUINBas CTOMMOCTb KOPPEKTHUPYETCsS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIMs cTana JOCTYIHOM.

2.4. B ciy4ae uCnosib30BaHUS JAHHBIX CTOPOHHHMX opraHu3anmii (6aHkoB) o croumocTH pucka (COR)
Ui TopTdenel 3a0/KEHHOCTH HCTIONb3YIOTCSI KPUTEPUH, aHAIOTHYHbIE KPUTEPUSIM OaHKOB IS
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OﬁecueHeHne 10 Pa3/IMIHBIM AKTUBaM, OTHOCAIIUMCH K KOHTPAareHry.

25.1. B cnayyae BO3HHMKHOBEHHMsSI OO€CLEHEHUS IO OJHOMY aKTHBY, OCTallbHbIE€ aKTHUBBI,
OTHOCSIIHECS K KOHTPAreHTY, TaK )K€ CIYMTAOTCS 00CCIICHEHHBIMU

2.5.2. TlopyuuTenbcTBa M TapaHTHM KOHTPAreHTa C IMpH3HAKaMU OOCCIICHEHWS MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHI NPU3HAKOB 00ecleHeHUsI

2.6.1. MoHHMTOPUHT 1O (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 1 mecsll mocie NOsABICHUS
TaKoOM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nmoiroaa it ordetHocTd o PCBY u 1 pa3 B roa
st otueTHOCTH 110 MCDO.

2.6.2. MOHHTOPHUHT N0 PHIHKY [EHHBIX OyMar MpOBOJHUTCS Ha €KETHEBHONH OCHOBE.

2.6.3. MOHMTOPUHT 1O (PU3NYECKUM JIMLIAM NTPOBOAUTCS HE peXke, yeM pa3 B 6 (11ecTh) MECSIEB.

2.6.4. MOHMTOPUHT MO JAaHHBIM MO CyJAEOHBIM pa3dMpaTeabCTBaM HMPOBOJUTCS HE pexe, YeM pa3 B
Mecsl. B cnyuae manoii 3HaunMocTH aktuBa 1o otHomeHuo kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 pyG.) MOHUTOPUHT IPOBOJAMUTCS Pa3 B KBapTall.

2.7. BbIxoa U3 COCTOSIHHA 00€CIleHeHHUS.

2.7.1. B omnowenuu wopuouieckux auy

2.7.1.1.

2.7.1.2.

Jns obeclieHeHusl U3-3a MPEBBIIECHUS TOPOTOBBIX 3HAYCHUN - B CIIydae MpeKpaileHus
IPUBEALIEr0 K OOECLEHEHUI0 HapyleHUs TIOPOroBbIX 3HAYEHUH (MHAHCOBBIX
MoKasareieil B TeueHUE JMABYX KBApTAIOB (QHATM3UPYETCS OTYETHOCTh KaXKIBIX
coceqHUX KBaprtajoB). Ilpu OTCYTCTBMM KBapTaJbHOM OTYETHOCTH — B Clly4yae
MPEKpaIeHUs] TPUBEIIIET0 K OOECIEHEHUI0 HApYIICHHUS TMOPOTOBBIX 3HAYCHHM
(hMHAHCOBBIX MOKa3areneil B Teuenue 1 (01HOTO) TOa.

Jns oOecrieHeHUs M3-3a TMOHMKEHUS DPEUTHHTA - B CIIy4ae TMOBBIIICHHUS PEHTHHTra
KOHTpareHTa, KOTOPBIH paHee OBbUT TOHFIKEH, JHOO COXpaHCHUsS pEUTHHTa CO
CTaOUITBHBIM MIPOTHO30M B TE€UYEHHUE CPOKa HE MeHee 12 MecsIeB.

12
Kpowme ciyuaes

o HaJIM4Yus pIHOYHBIX KOTUPOBOK IO TOpreMOﬁ 3aJ0JIKEHHOCTHU KOHTpaFeHTa/BMI/ITeHTa;

e  HE3HAYMTENbHOU Mo pazMepy (MeHee 1% ot obmieit 3agomkennoctu u Mmeree 0.1% ot CHA ¢oHaa) 3a10KEHHOCTH,
OCHapI/IBaeMOI\/'I KOHTPAar€cHTOM — 10 MOMCHTA MOJYYCHUS UCTIOJTHUTCIIBHOTO JINCTA,

o OCHapI/IBaeMOI\/'I 3aJ0J’KEHHOCTH 110 IICHSAM U I_HTpaCbaM — A0 MOMECHTA MOJTYUYCHUA UCITOJHUTEIBHOIO JIUCTA.



Jlst obeclieHeHus M3-3a OT3bIBA PEUTHHTA!

- IPU HAJIMYUU PEUTHHIOB HECKOJIBKUX PEHTHHIOBBIX aréHTCTB: B CJIydae MOBBILICHUS
T000T0 NIEHCTBYIOMIETO PEUTHHIa SMUTEHTA/3aeMIIIMKA, JTUOO COXpAaHEHHUS PEUTHHTa B
TEYEHUE Cpoka He MeHee 12 MecsueB, JMOO MNPUCBOEHUS pPEUTHHra ApYruM
peﬁTHHFOBBIM arCHTCTBOM.

- NP OTCYTCTBUM PEUTHHIOB JPYI'MX PEUTHMHIOBBIX ar€HTCTB: 110 IPOIIECTBHM CPOKa
He MeHee 12 mecsues, 100 NPUCBOEHUE PEUTUHTA IPYTUM PEHTHUHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlna oOecuieHeHHs] HW3-3a PE3KOT0 POCTA JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM dMHUTEHTA — B CJIy4ac BO3BPAILCHHUS CIPEIOB MO OOIHUTaIlusM SMUTEHTA
K G-KpUBO# K MPEKHUM YpOBHSAM (JINOO YpOBHSM KOMIIAHUH, KOTOpPBIC 10 MOMEHTA
00€CIIEHEHUS TOPTOBAIIKCH C OJIU3KUM CcIp3IoM K G-KpUBOI®).

2.7.1.4. Jlna oGecrieHeHUs U3-3a TIOTEPH JIUIIEH3UH — B CIy4ae BOCCTAHOBJICHUS JIMIICH3UHU JTH00
MOJTyYEHUS TUIICH3UU Ha JTOT K€ WJIM WHBIC BHJIBI ICATEIHLHOCTH; BBIXOJ] U3 COCTOSTHUS
oOecIieHeHUS BO3MOJKEH TOJILKO B CIydae MOJyYCHHUST HE MCHEE YeM JIBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETA O JCATEIHPHOCTH KOHTPAreHTa B HOBOM KayeCTBE, NPH
9TOM B JICATEIILHOCTH JIOJKHBI OTCYTCTBOBATh MHBIC TIPU3HAKHA OOCCIICHEHHS.

2.7.1.5. Jlyns obGecrieHeHHs W3-3a UCYC3HOBCHHSI aKTUBHOTO PHIHKA M3-332 (PMHAHCOBBIX MPOOIIeM
SMHTeHTa (B OTCYTCTBHE IICHBI, PACCYATAHHOW HAOIIOAAEMBIMH JOCTYITHBIMH
UCTOYHUKaMU HHQopMmanuu, YykasaHHeIMH B [IpaBunax onpenenenus CUA,
MO3BOJIAIONIEH OMPEIEIUTh CIPaBEAJIMBYIO CTOMMOCTD Ha naTy omnpeneneHus CHA) — B
Cllydae BOCCTAQHOBJICHHS AaKTHUBHOIO pbIHKA W OTCYTCTBUSL HHBIX IPU3HAKOB
o0eclLieHEHUS.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHUS
IPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciy4aeB - B clydyae HM3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIE
aKIMOHEPHI CYLIECTBEHHO YIIYYIIAIOT OLIEHKY BO3MOXKHOM MOJJIEPKKH KOHTpPAreHTa.
JlanHoe JnielficTBME€ JODKHO OBbITh  OOOCHOBAaHO MOTHBHUPOBAaHHBIM CYXKJEHHEM
YrpaBastoiei KOMIIaHUU.

2.7.2. B omuowenuu ¢husuueckux auy

2.7.2.1. Jlyia obecuieHeHUs W3-3a HHPOpMAIHK 00 YXYIIICHUHN TIaTeKECIIOCOOHOCTH — B ClTydae
NOJy4YeHUuss MHGPOpPMAllMd O BOCCTAHOBJIEHMH IUIATEKECIIOCOOHOCTH M COXPAaHEHUH
ATOrO CTaTyca B TEUEHUE CPOKa HE MeHee 6 Mec.™

2.7.2.2. Jlna obecrieHeHus M3-3a MHPOPMALUU 00 HCIOJHUTEIHLHOM MPOU3BOJCTBE — B Cllydae
TIOTAIIEHHsI 3a]I0JDKEHHOCTH 110 HCTIOTHUTEITLHOMY TIPOM3BOJICTBY.

2.7.3. B omuowenuu ropuduueckux u pusuueckux auy

2.7.3.1. lis oOecricHeHHsI M3-3a HAPYIICHUS CPOKOB HWCIIOJIHEHUS 00s3aTEIIbCTB — B Cliydae
MOJTHOTO HCIIOJIHEHHUS] TPOCPOUYEHHBIX O00S3aTeNbCTB M HE MeHee 4eM 6 MecsIeB
00CTyXKUBaHUS 3a/10JKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOLINI
OTHOCHUTH 3a/I0JDKEHHOCTh K ONEPAllMOHHON (MM IPEBBIIAIOIINX CPOK JIOIYCTUMOTO
HapylIeHUs HCIOJIHEHHsI 00s3aTeNbCTB IO 3aiiMaM, YCTaHOBJIEHHBIH B paszzgene 10
[TpaBui). B ciyuae Hamuuusi AOKYMEHTOB (KONHMM TOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJTHEHUH 0053aTeIbCTB U PEAJTbHOM HCIIOIHEHUH 0053aTeNbCTB B TE€UEHUE 3 JAHEH
10CJI€ HACTYIJICHUS CPOKa KOHTPAreHT TakKe MOXET ObITh BBIBEIACH M3 COCTOSHHSA
obOeciieHeHUs, JaHHOE JEWCTBHE JOHKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYKJIEHHEM Y IIPABIIAIOIICH KOMIIAHUU.

B3 Cnpan ompenensiercs kak pasHHIA MEKIY AOXOAHOCTBIO oOmuramun u G-KpHBOW HA CPOK, PABHBINA MOIM(HIHPOBAHHOIN
JIIOpaIu OOJIUTAITIH.

Y Hanpuwmep, yBosbHeHHE 6€3 mepexoa Ha HOBYIO paGoTy SBISCTCS MPU3HAKOM OOCCIICHEHHS, IPH YCTPOHCTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CYUTATHCS 00ECIIEHEHHOM uepe3 6 Mec.



2.7.3.2. Jlna obecrieHeHUs U3-3a PECTPYKTYPHU3AIMHU B M0JIb3Y KOHTpareHTa — B CiIydae MOJIHOTO

MOTAIICHUsI  PECTPYKTYpPUPOBAHHON  3aJ0DKEHHOCTH  (KpoMme  ciyyaeB, Korja
OJTHOBPEMEHHO C TOTAlICHHEM BO3HHUKAECT HOBAs 3a/I0JDKEHHOCTH) M OOCITY>KWBaHUS
npoYeil 3a10JKEHHOCTH 0e3 PecTPYKTYpHU3aluil U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJISIIOIINNA OTHOCUTD 33JI0JKEHHOCTD K ONEPallMOHHOM, B TEUEHHE CPOKA HE MEHEe
3 Mecsia nocJie norameHus: pecTpyKTYpUPOBAHHOMN 3a]J0JKEHHOCTH.

2.7.3.3. B cmydsae mnomydeHus wuHbOpMAMM O TPEKPAIICHUH CYAeOHOr0/yrojloBHOTO

MMpeCiICa0OBaHrA KOHTpar€¢HTa InyTeM OIpaBAaTCIIBHOI'O IIPpHUIroBOpa h19%(e10) IMpCKpalICHU s
JAcia. HpI/I 9TOM B CJIy4ac MHUPOBOTO COIIAHICHUA MCKAY KOHTPArcHTOM M HCTHOM
anaBnﬂ}omaﬂ KOMITaHUS 00s13aHa IIPOBECTU OLICHKY (l)I/IHaHCOBOFO COCTOAHUA C
YUYCTOM H3BCCTHBIX WJIM MPEAIIOIaraCMbIx yCJIOBPIfI MHPOBOI'0 COIIAICHUA. I[aHHOG
HeﬁCTBHG JOJIDKHO OBITb 00OCHOBAHO MOTHUBHUPOBAHHBIM CYXKJICHUEM praBHHIOHleﬁ
KOMIIaHHH.

2.7.3.4. Jlna o0s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTAIM OOCCIICHEHHBIMHM H3-3a HapyIICHUS

YCIIOBUH OOCTY)KUBaHUS IO JPYTUM O0O0s3aTeNbCTBAM KOHTpPAreHTra, — B Cllydae
HOTallleHUs] ~ PeCTPYKTYpPUPOBAHHOM  WJIM  IPOCPOUYEHHOM  3aJ0JDKEHHOCTH U
o0cyXUBaHUS BCEH TMpoued 3aJ0HKEHHOCTH 0€3 HapylleHUH YyCIOBUM WU
pPECTPYKTYpHU3allMii B TEUEHHE BCEro IMepuoja 10 IOraimeHuss U 6 MecsueB Iocie
HoramieHust poOIeMHOM 3a10>KEHHOCTH.

O peanuzanuu yka3aHHBIX COOBITHI YmpaBisiomnias kommnanus uaopmupyet Criennaan3upoBaHHbIH
JETIO3UTapUH.

2.8. Pacuer cnpaBelJINBOH CTOMMOCTH aKTHBA

2.8.1.

2.8.2.

CnpaBemyiuBas CTOMMOCTb aKTHBa IPpU  BO3HUKHOBEHUM IPU3HAKOB  OOECIICHEHMSI
OIpesieNsIeTcs 10 METO/Y IPUBEICHHOM CTOMMOCTH OyAyILUX JE€HEKHBIX TOTOKOB, YUUTHIBAs
KpPEeIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY JCHEKHBIX IOTOKOB MO (opmyie, ykazaHHOH B
n.1.2. ¢ yuerom OcobeHHOCTel pacyeTa CIpaBeAIMBONW CTOMMOCTH JJIsI HEKOTOPBIX BHUJIOB
00ecreyeHHOH 3a7J0JPKEHHOCTH, M3JI0KEHHBIX B paszerne «OO0uue NoJ0kKeHUs» HACTOSILEro
[Tpunoxxenus. IIpu sTom BepositHocTu nedonra PD(Tn) u cpoxku Tn onpenenstorcst ¢ yuerom
II0JIO’KEHUH, YCTAaHOBIIEHHBIX B paszzene 4.

[Ipu oTcyrcTBUM HMHpOpPMALMM [UIsI WHOM OIEHKM B KadyecTBE CpOKa JJisi MOTalleHUs
IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 aeHb. VIHOHW CpoKk MOKET ObITh YCTaHOBIIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCSA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedoara mno PpasaIUYHBIM BHIAM
3a0/1KeHHOCTell KOHTpareHToB nepexn ITU®

JleduTopckas 310/ 1:K€eHHOCTH/0053aTeIbCTBA

Cpox
KOHTPAreHToB

O06s13aTenbCTBA M0 OOIUTAUAM POCCHHCKUX/HHOCTPAHHBIX
AMUTEHTOBY

7 pabouux JTHEH JJIs1 POCCUUCKHUX
sMuTeHTOB/ 10 pabounx e ans
WHOCTPAHHBIX SMUTEHTOB

O06s13aTenbCTBA MO BBIILIATE JOX0/1a IO TOJIEBBIM aKTHBaM
POCCHICKHX / HHOCTPAHHBIX IMUTEHTOB"

25 pabouunx JHEH

15 HaHHBIﬁ CPOK HCIIOJIB3YETCS TOJIBKO B ClIy4a€ HaJIM4YnA COO6H.ICHPII7] OT ODMUTCHTA, arcHTa UJIW WHBIX YIIOJTHOMOYECHHBIX JIUI]
0 HaMEepEeHHUH HCIIOTHHUTH 0053aTeNBCTBA B OMIDKANIITNE THH, T.€. 0 TEXHHIECKOM XapaKTepe MPOCpodkd. B ciydae oTcyTcTBHA
TakKuX COOONIeHHWH MO0 B ciydae oObsBIeHUS O aedonre medont cuuTaeTcs HACTYNUBIIMM CO JHS, CIEAYIOMIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 00SI3aTEIbCTB.

16 ﬂaHHBIﬁ CPOK UCIIOJB3YECTCA TOJBKO IPYU HAJIUINUN COO6H_[€HI/II71 O BHIIJIATC JUBUJACHAOB DMUTCHTOM.




O06s3arenbcTBa MO 3aiiMaM/KpeanTaM IOPUIHYECKUX JIHI 30 xaneHapHbIX AHEH

OO6s3arenbeTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pelHKE PEIIO

5 pabouux mHein

WNnas 3agomxeHHOCTh Gusndeckux (B T. 4 UII) u ropuamaeckux
nui nepen [TAD

90 kanmeHIapHBIX JHEH

3.2. B oTHomIEHUH HOPUIHICCKUX JIUI )Ie(l)O.TITOM U NPHUHPABHEHHBIMH K HEMY COOBITHAMU
ABJIAKOTCH CJICAYIOIIUE COOBITHSA:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymienus KOHTpareHTOM YCJIOBUN TOTANICHUs WM BBITUIATHI MPOIEHTHBIX JOXOJIOB IO
aKTHUBY, a TakXe JII00OTO MHOro 00s3aTelbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B ciaydae €CIHM JaHHas WHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroJaeMa.

Hencnonnenne o00s3aTeIbCTBa KOHTPAareHTOB, B TOM YHCIIE MO BBIIUIATE KYIMOHOB H
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIMMHUCS B edoIITe B Cilydae, eciu
TaKO€ HEUCIIOJHEHHE BO3HUKJIO B pe3yibTaTe AeWcTBUN (0Oe31eicTBHS) MHOCTPAaHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUH (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxinp bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX ACHCTBUI MHOCTPAHHBIX rOCYIapCTB U (WUIH)
perynupyromux opraHoB. JledonT B OTHONIEHWHM CaMOro KOHTPareHTa, B TOM YHCIIE
nepeKkpECTHRIN 1e(ONT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHBOB B ATOM clly4ae yka3aHsl B 11.3.5.3.3.

OdunuanbHoe OmMyOJMKOBAaHHE B COOTBETCTBUM C (efepaJbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMH akTamu Poccuiickon denepanuy Ui HHOCTPAHHBIX TOCYIAapCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJHEHHUS SMUTEHTOM CBOMX 0053aTENbCTB.

O¢unnanbHOe 0MyOJIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunmanbHoe onyOJIMKOBaHUE PELICHUs O Hayajle NPUMEHEHHs K KOHTpareHTy HpoLexyp
0aHKpPOTCTBA — €O JAHS OMYOJMKOBAHMSI COOOIIEHUS [0 JaThl, IPEIIIECTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU MTPUMEHEHUs Ipolielyp OaHKPOTCTBA.

Od¢ununanbHoe onyOauMKoBaHHWE HH(OpPMAMM O JUKBUJALUU FOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOETUHEHNS.

[Mpucsoenne koutparenty peitunra SD (Selected Default) wiu D (Default) co cropons
PEUTHHIOBBIX areHTCTB.

OO6HapyxeHrue KpeaAuToOpoM HEBO3MOKHOCTH KOHTpAareHTa MCIHOJHUTH 00s3aTeNbCTBA B CUITY
KaKuXx-1u00 OOCTOATENhCTB 0€3 MPUHATHS CHEIUANBHBIX Mep (HampuMmep, peanu3aliu
3aJora).

3.3. B orHomeHun pu3NYEeCKUX JUI K Ae(0JITy IPHPABHMBAIOTCA CJIeAYIOIIHNE COObITHS:

3.3.1.

3.3.2.
3.3.3.

Hapymenuss koHTpareHToM — (QHU3WYECKUM IUIOM YCIOBUI TMOTAlllEHUs WU BBIIIATHI
MIPOIICHTHBIX JIOXOJIOB IO aKTHUBY, COCTaBismoIeMy akTuBbl [IN®D, a Ttakxke JH0O0T0 MHOTO
00s13aTenbCTBA KOHTPAreHTa, Ha Cpok Oosee, ueM ykazaHo B 1. 3.1, B cioyyae eciu JaHHas
uH(opMaIus MpsSMO WK KOCBEHHO HabJI01aeMa;

O(I)I/IL[I/IaJ'IBHOe OHYGJ'II/IKOBaHI/IC peliCHus O MPpU3HAHUU (I)I/I3I/I‘{CCKOF0 Jquia GaHKpOTOM.

Od¢unuanbHoe OnyOJIMKOBAaHME pEIIeHUs O Haydajle MPUMEHEHHMs K JIMIy HpoLeayp
0OaHKpOTCTBA — CO JHS ONYOJIMKOBAaHUS COOOLICHMS O JAaThl, IpEIIIeCTBYIOLIEH aare
OITyOJIMKOBaHUs COOOIIEHNS 00 OKOHUYAHUM MPUMEHEHHS MpoLeyp OaHKPOTCTBA.




3.3.4. llomydenue cBeieHUN 00 OCYXKICHMM (PU3UUECKOTO JHUIA MO YrOJOBHBIM IMPECTYIUICHHUIM
(kpoMe ciydaeB OCYKICHHS Ha YCIOBHBIA CPOK).

3.3.5. Tlomyuenue cBenenuii 00 0ObABICHUH (PU3NIECKOTO JIMIA IPOIIABIINM 0€3 BECTH.

3.3.6. Ilomydyenue nHpOpMaIuu O HACTYIUICHHUH CMEPTH (PU3UYECKOTO JTUTIA.

3.4. Jledoar mo Ppa3IdYHBIM AKTHBaM, OTHOCSIIMMCH K KOHTpareHTy (¢pu3ndyeckoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1. B ciyuyae BO3HUKHOBEHUS AedoiTa MO0 OJHOMY aKTHBY OCTAJIbHbIC aKTUBBI, OTHOCSIIHECS K
KOHTPareHTy, TaK € CUUTAIOTCS HAXOIIIMMMHUCA B JaedoiTe, U KOHTPAreHT CUUTACTCS
HaxoasmuMces B 1edonte (3a UCKIIIOYCHHEM CUTYalluH, YKa3aHHOH B 11.3.2.1).

3.4.2. He obecrnedyeHHbIE 30JI0TOM HEIBMKUMOCTH, CTPaXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMar MmopyduTeIbCTBA M TApAaHTUH HAXOAIIETOCs B Aed0JITe KOHTPAreHTa He TPHUHUMAIOTCS
B pacuer.

3.43. B cinydae HacTymiieHuss COOBITHH, NPHUPABHEHHBIX K JAe(ONTYy, KOHTPAreHT CUUTAETCS
HAXOJSAIIUMCS B COCTOSIHMHM JedoJiTa, BCE AKTUBBI, OTHOCAIIMECS K HEMY, CUYHTAIOTCS
HAXOJSAIIMMUCS B COCTOSTHUH Aedora.

3.4.4. VYupasnsromas KOMIIAHUS TPU MOHUTOPHHIE 33/I0JKCHHOCTH YYHUTHIBACT MPUHAICKHOCTD
KOHTpareHTa K rpynne kommnanuil. [Ipy BO3HHUKHOBEHUM COOBITHS N1e(oaTa Y XOJAMHIOBOM
KOMIIAHUH JTUOO0 Yy KIFOUEBBIX' KOMITAHHN TPYIIBI, K KOTOPOW MPHHAUICKUAT KOHTPATEHT, H
nojy4eHuu uHpopmauu 00 3ToM YHpapisrolel KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMAUIMMCSL B COCTOSIHMM Aedonrta (32 UCKIIOYEHHEM ClydaeB, KOTJa KOHTPAareHT HMEeT
nyOJIMYHbIE KOTUPOBKHU aKIMH, JONTOBBIX 005A3aTENIbCTB WU MPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTHPOBKM HE IIOKa3bIBalOT IPU3HAKOB OOECLEHEHMs, a TaKkXKe CllydaeB, Korjaa
KOHTpareHT MpoAoJDKaeT OOCIyKUBaTh JOJNr IOCIE HACTYIUIEHUs coObiTua aedosta y
KOMIIaHUH rpyNIbl, K KOTOPOUM OH MPUHAIJIEHKHUT).

3.5. OuneHka akTusa

3.5.1. [lnst Bcex KJIACCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSHUU Ae(OiTa, CIIpaBeIIuBas CTOMMOCTh
aKTUBa ompexaenseTcs no Qopmyne, ykazaHHoi B m. 1.2. ¢ yueTtoMm momnokeHu# m. 1.3. u
Oco0eHHocTel pacuera cnpaseunnnoﬁ CTOUMOCTH JIJ1 HEKOTOPLIX BU/10B obecneuenHoll 3a00/19CCHHOCMU .
ITpu stom PD(T(n)) mpunumarotrcst paBubiMu 1. Ilpu orcyrcTBHM MHGMDOpPMAIUU U WHOM
OLICHKM B KauyecTBe cpoka jyisi morameHus 1(N) B gopmysie B m.1.2 wucmonb3yercs: cpok 1
neHb. MHOW cpok MOXeT OBITh YCTAaHOBJIEH HAa OCHOBE OOOCHOBAHHOTO JKCHEPTHOTO
(MOTUBUPOBAHHOTO) CYXKJIEHUS YTIPABJISIONIEH KOMIAHUHU. 33aI0JDKEHHOCTh (PM3MUECKUX JIHII,
OIICHMBaeMas /10 HacCTyIJieHus: coObITHil Aedonta ¢ ucnons3oBanueM Cost Of Risk, ¢ mater
(BxJTrOUas) HaCTyIieHUs AedoiTa WIM TPUPABHEHHBIX K HEMY COOBITUN OIICHHBAETCS B
obmem mopsanke, ¢ ucnons3oBanueM PD u LGD. Ilpu stom, 3nauenue PD ans takoit
3a/I0JDKEHHOCTH NMPUHUMAETCS PABHBIM 1.

3.5.2. B ciyyae Hanuuus KOTHPOBOK MYOJIMYHOTO J0JTa KOHTpareHTa, HaXoAsmerocs B aedoire,
ounenka Recovery Rate ompenensercs kak OTHOLIEHHE MOJTHOW IEHBI (LIEHBI 3aKPBITUS WM
pacueTHOW IeHbl WH(OPMAIMOHHBIX AareHTCTB W HAKOIJIEHHOTO KYIMOHHOTO 10X0/a) K
HOMHUHAITy T0JITOBOTO 00s3arenbeTBa, LGD B aTOM cityuae Oyner pasen (1 — Recovery Rate).
B cnydae Hanmuus y KoOHTpareHTa Oojiee OAHOW MO3WIMHU Joira (0OImuranuu), MOpsSaoK
onpeneneHuss Recovery Rate Ha OCHOBE IEH TaKuX OOJHUTaluid YCTaHABIMBAETCS KCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXJEHUEM Ympasisroued komnanun Ponpa. JlaHHBIM 1OAXOX
HEMPUMEHUM JJISI CTy4aeB OIICHKU CyOOpIMHUPOBAHHOTO M BEUHOTO JIOJTA, 32 UCKIIIOYCHHEM
CIIy4aeB HaJTU4HsI KOTUPOBOK CaMOTO OIEHUBAEMOTO 0053aTebCTBA.

Y CHHCOK KIIOUEBBIX KOMITAHH IpYIIBl, K KOTOPOH NPUHAMJIEKUT KOHTPAreHT, COCTAaBIISIETCA YIPABIAIOLIEH KOMIIAHUEH
CaMOCTOATEINBHO.



3.5.3. B cnyuae, eciiu KOHTpAareHT HaXOJAUTCS B COCTOSIHUM OAHKPOTCTBA!

3.5.3.1.

3.5.3.2.

3.5.3.3.

CroumocTh NMPUHUMAETCS PaBHOM HYIIO MO TPeOOBaHHUSAM Ha MOTalleHUE OCHOBHOTO
noira (MOJHOE/9aCTUYHOE, CPOK KOTOPOrO HACTYNWII) WM MPOLEHTOB 3a MPOILIbIE
Nepuoibl, 3a HUCKIIOYEHHEM [0Jira, OICHHMBAEMOIO OIICHIIUKOM, OOECIeUYeHHOTO
TOPryeMBbIMH I[IEHHBIMH Oymaramu, HEJBUKUMOCTHIO, OINIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeTbuX Juil. OneHka o0ecrne4eHHOro Jo0Jira
MPOBOJIUTCA C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUs BBIILJIAT MPHU peau3aiiu
o0ecrieueHrs Ha OCHOBE OOOCHOBAaHHOT'O IKCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisronei KOMIIaHUU.

CrouMOCTh IPUHUMAETCS PAaBHOW HYIIO 11O BCEM BBIITYCKAM JOJTOBBIX LEHHBIX Oymar
HYMHUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBIITYCKaM IEHHBIX
Oymar, BKJIIOYas TpeOOBaHMA Ha BBIUIATY KYIHOHHOIO J0XOJAa 3a MpelblIyliue
KYIIOHHBIE TEPHOABI, OOBSABICHHBIX, HO HEMOJYYCHHBIX JMBHJCHIIOB, BCEM IPOYUM
TpeOOBaHUAM K KOHTPAreHTY, 3a UCKIFOUEHHEM CIIydaeB, KOIr/la y JaHHOTO TpeOOBaHMs
(BBIIIyCKa LEHHBIX OyMar) HMMEIOTCSl PHIHOYHBIE KOTHPOBKM AaKTUBHOTO pbiHKA (1
YPOBHSI OLICHKH) JTMOO MMEETCsl OTYET OIICHILMKA, COCTABICHHBII HEe paHee 6 MecsIeB
1o natel onieHkn CYA |, o COCTOSIHMIO Ha JaTy Haydaja Hpoleaypbl OaHKpOTCTBAa WU
no3aHee. [lpu ucnonp30BaHNM OTYETa OLEHIIMKA P MOSBICHUU HOBOM MH(}OpMaLuu
O CHM)KCHMM BO3MOKHOCTH BOCTPEOOBAHMS 33J0JKEHHOCTH WJIM CHUKEHHHM OLIEHKHU
HNOTEHIMAJIBHBIX CYMM K IOJYYEHHIO YIpaBIIAIOLIas KOMIAHHsS JOJDKHA B CPOK HE
Oonee 2 Hemenb TONYYUTh HOBBIM OTYET OIEHIIUKA JMOO MPHUHATH CTOMMOCTD
3aJI0JPKEHHOCTH PaBHOM HYIIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 1O IIEHHBIM OymaraM B HHOCTPAaHHOW BajloTe
OLIEHUBAIOTCS CIIETYIOLUM 00pa3oM:

3.5.3.3.1. LGD mo o0s3aTenscTBAM 1O I[EHHBIM OymaraM  KOHTPareHTOB

OTIpEIeIIAETCS B COOTBETCTBUH C TPEOOBAHHUSAMH MOJAMYHKTOB HUXKE, 32 UCKIIOYCHHEM
CIIy4aeB HaJIM4YUsi KOTUPOBKHU JIOJITOBOTO 00S3aTeNbCTBA KOHTPAreHTa WM KOTHUPOBOK
WHOTO MyOJMYHOro jojira (IEHHBIX OyMar) aHHOTO KOHTPAareHTa C aHaJOTUYHBIMHU
YCIOBUSIMHU TI0 MECTY XpaHEHHUs IEHHBIX OyMar M BO3MOXHOCTSMHU TMOTAIICHUS
00s13aTeILCTB 10 BBIIJIATE KYMOHOB W JUBUJICHIOB B pYOJIsIX B COOTBETCTBHH C
JIEMCTBYIOLIMM 3aKOHOJIaTeNbCcTBOM P® — B aToM cinyuae LGD moxer onpenensitbes B
COOTBETCTBUHM ¢ 1.3.5.2 min 11.5.10 HACTOSAIETO MPUITIOKECHHUS.

3.5.3.3.2. Obs3arenbcTBa MO LIEHHBIM OyMaraM B MHOCTPAHHOM BayioTe, B TOM YHUCIIE

0 BBINJIATE KYTIOHOB M AMBHUICHOB, B OTHOIIEHNUHU LIEHHBIX OyMar, XpaHeHHE KOTOPbIX
OCYIIECTBIIIETCS. HA CYETE HOMHUHAIBHOIO JIEP)KAHHUA  CIIELMAIM3UPOBAHHOTO
nenoszutapusi, orkpeitoro B HKO AO HPJ wmm B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u 1o KOTOpBIM BBIIUIaTa HE MOXET OBITH
Mpou3Be/ieHa B PyOJsiX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJATENHCTBOM PD, c
JaTbl TPU3HAHUS B MMYIIECTBE IAa€BOr0 WHBECTHLIMOHHOTO (DOHJAA NPU3HAIOTCS
HaxoJsAmuMuca B cocTosiHuM Aedonta, LGD mo 3tuM o0s3arenbcTBaM NMpUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTeNbcTBa, B TOM 4YHCIIE TI0 BBIIUIATE KYIIOHOB W JIMBHJICHIOB, B

OTHONIIEHMH IIEHHBIX OyMmar, XpaHEHHE KOTOPHIX OCYIIECTBISIETCS Ha CYETe
HOMHHAJIBHOTO JIEpKaHMs CIEIUAIU3UPOBAHHOIO Aeno3utapusi, oTkpeitoro B HKO AO
HPJT nomm B I[TAO «CIIb Bbank» (MHH: 7831000034, OI'PH: 1037700041323), u
BBITIJIATA TIO KOTOPBIM MOJKET OBITh MPOW3BEACHA B PYOIsIX B COOTBETCTBHHU C
JEUCTBYIOIIUM 3aKOHOAATENbCTBOM P®, ¢ narsl npu3HaHus B MMYLIECTBE I1A€BOI0
WHBECTHIIMOHHOTO (DOHIA OLIEHMBAIOTCS B 00mIeM mopsake, ycraHoBieHHOM [ICUA
[TU®, npu 3Tom ¢ aatel HactymieHus aedonra cornacHo [ICHA TTM® LGD no stum
oOs3arenscTBaM npuHuMaercs paBHbIM 100%. B ciydae ecnu mpsMo MM KOCBEHHO
cTalia Ha0JroJaeMa WU JOCTYIHa HHQPOpPMAIUS O TOM, YTO 00s3aTeNbCcTBa OyIyT
MOTAIlIEHbI B OMPEEICHHBIA CPOK, B TOM 4YHCIE B PyOIsiX B CyMMe, SKBHBAJICHTHOMN
CTOUMOCTH 00513aTEIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUICHHUS AeONITa MOKET



ObITh W3MEHEH (yBENIMYEH WJIM YMEHBIIEH B COOTBETCTBHH C IOJIYYCHHOM
uH(popMalreit), Ha OCHOBAaHUM MOTHBHUPOBAHHOT'O CYXK/ICHHUS YIPABISIOUIEH KOMITAHUU.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE TO BBIIUIATE KYIMOHOB M JIMBHICHIOB, B
OTHOIIEHMH IIEHHbIX OyMmar, XpaHEHHE KOTOPbIX OCYILECTBISIETCS Ha Ccyére
HOMHHAJILHOTO JICPKaHUS CIEIUATH3UPOBAHHOTO JIETIO3UTAPUSI, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHosienHom [ICUA
[IM®. C parel, Korga HpsSMO WM KOCBEHHO CTaja HaOirogaeMa WM JOCTYITHA
uHpOpMaLUs O TOM, UYTO 00s3aTEeNIbCTBA HE OYAYT MOTamieHbl B pe3ybTaTe COOBITH,
yKa3zaHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIAIIMMUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3atenscTBaM npuHuMmaercs paBHbM 100% (pemienue
oopmIIsieTcss MOTUBUPOBAHHBIM CYKJICHUEM YIIPABIIAIONIECH KOMIAHUN).

3.6. BbIxoa u3 cocrosinus jedosiTa (mepexo BO3MOKeH TOJIbKO B COCTOsIHHE 00eCIieHeHusl).

3al[0JDKeHHOCTb MEepeCTaACT CHUTATHCA HaXOISIICHCS B IIG(bO.HTe B CJICAYIOIIUX ClIydadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B cnydae pectpykrypusanuu 1eonaTHON 3a10JKEHHOCTH KOHTpareHTa nepea GoHaoM mocie
COOBITHSI IEPBOTO OOCITY>KMBaHUS J10JITA.

Ecnu 3agomkeHHOCTh Obla mpu3HaHa JedoNTHOW H3-3a AedonTta KOMMAHWM TPYMIbI, K
KOTOPOH NPUHAIICKUT KOHTPAreHT — IMOCIe MyOINIHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1160 MUPOBOM COTJIAIIICHHUH.

B cirydae B0300HOBIIEHUS OOCITYKUBAHHS JIOJTA 110 TPAHKY.

B cnywsae mnonyueHus wuHpOpMANMM O TPEKPALICHUH YrOJIOBHOTO IPECIEIOBAHUS
/KOHTpareHTa IyTeM OIPaBAATEeILHOTO TPUTOBOpA JIMOO MPEKpalleHus [ella, a TaKkkKe B
ciy4ae mpekpamieHus aena o 6ankpotrcTtBe. [Ipu sToM VYmpapnsiomias KoMmmaHus oOs3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHUSA C YYE€TOM H3BECTHBIX WM TPEIIO0JIaraeMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHUS.

B cnydyae mosiBieHust pusmueckoro Jmia, OOBSBICHHOTO paHee MPOIMABIIMM Oe3 BECTH, U
BO300HOBJICHUST 00CTY>KUBaHUS 33/I0JDKEHHOCTH.

peanu3alMM  YKa3aHHBIX  COObITMH  VYmpaBisiomas — KoMmaHus — MH(opMupyer

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IEPEBOJUTCS B TIPYHNy aKTHUBOB
«ObecLieHeHHbIe 0e3 HacTyIIeHus Aedonray.

4.  MOPAAOK ONNPEAEJEHUA PD IO 3ATOJIKEHHOCTH IOPUINYECKUX JINII.

JTansl onpeaejeHus BeposiTHOCTH Aedouara (PD) nmo 3a10/12KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha rOpu3oHTe 1 TOI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISCTCS KOPPEKTHUPOBKA HA 00CCIICHEHHE;

3) B MpenyCMOTPEHHBIX HACTOSAIINM Pa3faenoM Ciaydasx OCYIICCTBIISETCS AOMOJTHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JEHEKHOTO IMOTOKA, K KOTOpPOMY OyAeT MPUMEHSThCS TaHHAas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00un) 200 omnpejaensiercss cJaeayOIHMHU
MeTOaMM:

4.1.1. B cnyyae Hanmu4usl Y KOHTpareHTa peTHHTa OJHOTO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB
npumensiercs 3HaueHue PD, ompeneneHHOe pOCCHIICKUM PeUTHHTOBBIM areHTcTBoM AO «OkcmepT PA»
(mamee — AreHnrcTBO) (Tabmuma «YpoBHU (WacToThl) nedosiTa TO PEHTHHTOBBIM KATETOPHUSM



HAIIMOHAJILHOW POCCHICKON PEUTHHIOBOW MIKalbl ATEHTCTBA JJIsi BCEX OOBEKTOB PEHUTHHIra, Kpome
CTPYKTYPHBIX OOJIMTAlluii U WHCTPYMEHTOB CTPYKTYpHOTO (PMHAHCHUPOBAHHS») B COCTaBE MyOJIWYHOTO
aKTyanbHOro oTderal8 00 mcropuueckux NaHHBIX 00 ypOBHAX AedoiiTa MO peHTHHTOBBIM KaTETOPHIM
IIPUMEHSEMbIX PEUTHUHIOBBIX IIKaJI. [Ipyu 3TOM B cilydae HaJIM4YUs y KOHTPAreHTa HECKOJIbKUX PEUTHUHIOB,
MPUCBOCHHBIX Pa3HBIMU POCCUMCKUMHU PEUTHHTOBBIMHU ar€HTCTBAMH, BEIOMPAETCS HAMMEHBIINNA PEUTUHT
W3 aKTyaJbHBIX W cooTHocuTcsi ¢ pedtuHrom AO «Okcmept PA» B coorBerctBum ¢ 1. 4.5. Il
oroOpannoro peitunra or AO «9xcnept PA» BbiOupaercst coorBercTBytomiee 3Hadyenne PD ais cpoxka 1
roJ.

4.1.2. B cayyae HaJIu4Msi Y MHOCTPAHHOIO KOHTPAareHTa peiiTHHIa OJJHOT0 U3 MeKIYHAPOIHbIX
PEHTHHTOBBIX AT€HTCTB - HA OCHOBAHUU IMYOJUYHBIX JOCTYITHBIX JAHHBIX IO BEPOSITHOCTSIM
nedonra (PD) MexayHapoIHOTO pEeUTHUHTOBOTO areHTcTBa Moody's, myOauKyeMbIX Ha caiTe
areHTCTBA B COCTAaBE CXKErOJHOTO0 OTYeTal9 C TPUMEHEHUEM COOTBETCTBHUS YPOBHEH
perituaroB no tabnune 1 Ilpunoxkenus 1. Jna uenedt ompeneneHus BeposTHOCTH nedonTa
UCTOJNB3YeTCsl  CPEJHEroJioBasi BEPOSATHOCTH jAedonra W3  OTYETa  MEXKIYHAPOIHOTO
peiituHroBoro arenrctBa. [Ipm SToM B ciyyae HajdMuusig y KOHTpPAreHTa HECKOJbKUX
PEUTHHIOB, TPHCBOCHHBIX PAa3HBIMH MEXIYHAPOJHBIMU PEHTHHTOBBIMA areHTCTBAMH,
BBIOMpAETCS] HAUMEHBIINI PERTHHT U 0 HEMY omnpezensercs Benununna PD ans cpoka 1 rox.

4.1.3. B ciayyae OTCYTCTBHSI Y KOHTPAreHTa PeHTHHIa M HAJUYMA BBINYCKOB O0/Uramui -
BeposATHOCTH Aeoinra (PD) onpenensercs 1o olleHKe COOTBETCTBUS YPOBHIO pEeHTHHIa yepe3
KPEeIUTHBIN cripesl o0IMrannii JaHHOTO KOHTpareHTa, onucannsiii B Paznene 10.

4.1.4. B cayyae OTCYTCTBHS Y KOHTPAreHTa PeldTHHIa M OTCYTCTBHSI BBINYCKOB OOJIHUIalUii
3Hayenue PD onpexnensieTcs B ciieayiomeM nopsijake:

4.1.1.1. ]Jlnsg KpymHBIX KOHTPareHTOB (BbIpydka Oonee 4 miupxa pyO. B TOJ, a MpU OTCYTCTBUU
UHPOpPMALIUK O BBIPYYKE — B COOTBETCTBUU NYHKTY 4.1.4.3) mpumeHsieTcs CpemHsis
BepOATHOCTh jAedonrta Ha ropusonte 1 rox mis Speculative Grade ot arentcrtBa
Moody’s Ha OCHOBaHMH OTYeTa IO EKEroJHOMY HCCICIOBAHUIO KOPIMOPATHBHBIX
nedontoB (Annual default study) ¢ mpuMeHEeHHEM COOTBETCTBHS YPOBHEW PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Ucnonb3yercs 3nauenure PD Ha ropuszonre 1 rog.

4112. JIna MCb (manelii u cpenHudl Ou3HeC, CYOBEKTHI MAJOr0 U  CPEAHEro
NpeANPUHIMATENILCTBA) TMPUMEHSCTCS CTaTHCTHUSCKHI YCPETHEHHBIH TOKa3aTesb
ne(oiToB B 3aBUCHMMOCTH OT OTpaciiu, ImpuBeleHHbIH B pasgene 11. KOpunnueckoe
JMI0 OTHOCUTCA K Kareropun MCB B ciydae, eciii Ha JaTy OIEHKH YUCITUTCS B €HHOM
peecTpe CyOBEKTOB MAlOro W CPEIHEro MNpeanpHHEMarenscTa’’. B ciyuae ecimn
npuHaexxHocte kK MCB 4epe3 peecTp yCTaHOBHTH HE NPEICTABISETCS BO3MOXKHBIM,
TO Takoe mpeanpustue npusHaercss MCB, B ciyuyae, eciaM €ro BBIpyYKa COCTaBIISET
MeHee 4 mupA. py0. B roa. (uiau B OTCyTcTBUM HHpopmaiuu B peectpe MCB u o
BEJIMYMHE TOAOBOM BBIPYUKM - Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CY)XICHHS
VYrpaginsioriei KOMIIaHUH).

PD na oaun ron 6epetcs u3 Tadnuibl B Paznene 11,

PD mist cpoKOB MEHee OJIHOTO TOjia PacCUUTHIBACTCS B COOTBeTCTBHHM ¢ m.4.2 W 1m.4.3
(mmst obOecrieHEHHOW 3aI0JDKEHHOCTH, HE Haxojsmielcs B AeonTe) HACTOSIIETO
pasnerna.

18 https://www.raexpert.ru/about/disclosure/
1

o I[J'Iﬂ ueneﬁ OIIPENCIICHUST BEPOSATHOCTH zlecbon'ra HCIIOJIB3YETCS CPEAHErooBass BEPOATHOCTH I[e(bOJ'ITa n3 oT4eTa MEXKIYHapOIHOI'O peﬁTI/IHFOBOFO
arentcrBa. [Ipumensiercs Tabnuma_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocrase otuera
arentctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (wmu aHaTOTHYHBIA OTYET
peﬁTHH]‘OBOFO AreHTCTBA, B CIy4ac U3MCHCHUSA HaI/IMeHOBaHI/Iﬂ)

2 https://rmsp.nalog.ru/
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41.1.3.

41.1.4.

B ciiydae HEBO3MOXKHOCTH UACHTHUPUIIMPOBATH MPUHAMIC)KHOCTH OMPEIEICHHOTO THITA
KOHTpareHta K KpymHoMy OuszHecy u MCDB (Hampumep, €clid OH SIBISETCA
rOCYJAapCTBEHHBIM WJIM MYHULHUIMAJIBHBIM NPEANPUATAEM WU YUYpEeXJIeHHEM (B TOM
yucie YHUTApHBIM), aJMUHUCTpanuen TEPPUTOPUATBHOTO oOpa3oBaHuUsl,
JenapraMeHToOM (PMHAHCOB TEPPUTOPHUATBHOTO 00pa3oBaHus, (eeparbHbIM Ka3eHHBIM
OPENNpUsITHEM, TOCYJAapCTBEHHBIM  OIOJKETHBIM  YUPEKICHHEM,  YHUTAPHBIM
IPEANPUATHEM, TOCYAAPCTBEHHOM KOMIIAHWEH WIM TIOCYHAapCTBEHHOM KOpIiopanuei
WM MEXIYHApOJHOW KOMIAaHWEH, HE HMEKIIMA MEXIYHApOJIHOTO PEHTHHTA), TO
TaKOM KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIHBIX 3a€MILUKOB.

B cinyuae, ecim HEBO3MOXHO WACHTU(GHUIMPOBATH MPUHAUIEKHOCTb HHOTO
KOHTpareHTa, Takoil KOHTpareHT oTHocuTcs K kateropun MCBb.

4.2. Pacuyer BeposiTHOCTH /1e)0JITa HA Pa3HbIE CPOKH.

4.2.1. B cayuae, eciu cpoK 00 nozauieHus 0eHeIHCHO20 NOMOKA NO AKMUBY MEHbULE 00HO20 2004:

4.2.1.1.

Ecnu:

- TOJIOBast BEPOSTHOCTH JIeOITa HE TPEBBIMIACT BEPOITHOCTD JAedoITa Ui HAauXyaiien
KaTeropuy KadecTBa 1O BCEM PEHTHHTOBBIM arcHTCTBaM (M1 IOPUIWYCCKUX JIWI, HE
sistirorumucs MCB) uimu BeposiTHOCTH neonTa Il TaKOTO aKTHUBAa U3 KAaTETOPHH
MCB;

- Y KOHTpareHTa HET NPOCPOYCHHOHN 3aJI0JDKEHHOCTH, BBIBOISIICH W3 COCTOSIHHS
OTICPAIIMOHHON  3aJJOJDKCHHOCTH  (3aliM  TIPOCPOYECH HA  JIOMMYCTUMBIA  CpPOK,
YCTaHOBJICHHBIH pasznenoM 9 Hactosmux [Tpasun);

HCIIOJIL3YETCS BEPOSATHOCTH JedoliTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS 10 TMOTANICHHS B
COOTBeTCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH edonTa MpeBbIIaeT BEIUMYUHY, yKa3zaHHylo B 1. 4.2.1.1. manHoro
paszena, UCIOJIb3yeTCs TO10Basi BEpOATHOCTH Aedoiita, KOTopas He KOPPEKTUPYeTCs Ha
CPOK J10 MOTalIeHUs 10 (aKTa NepBOTo MOTAIIEHUs 10 JaHHOW 3aJJ0JPKEHHOCTH.

4.2.2. Ecau cpok nozaweHus 0eHeHCHO20 NOMOKA Doibuie 00H020 200a
Hcnonb3yercss BepoATHOCTH jAedoiTa Ha CPOK IO TMOTAIIECHUS 33J0KEHHOCTH MO (Qopmyse
pacdeTa BEpOATHOCTH Ae(oJITa M0 MOAX0AY OIICHKU UHTEHCUBHOCTH

rie:

™
PD(ryy = 1= (1 — PD)365,

PD- BeposiTHOCTB AeoITa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — xonu4ecTBO KAICHJAPHBIX JHEH 0 NOTalleHus JEHEKHOTO MOTOKA. ;

HtoroBoe 3HaueHue paCC‘lI/ITaHHOI‘/’I BCJIMYMHBI B MMPOLCHTAX OKPYIIIACTCSA OO 2-X 3HAKOB MOCHE

3aIsTOM,
3aIATOMH.

a4 UTOIOBOC 3HAYCHUC, PACCHHUTAHHOC B OO0JIAX, OKPYIIIACTCA IO0 4-X 3HAKOB IIOCIIE

4.2.3. Bepoamnocms oeponima (PD) na cpok menee 1 200a oyenueaemcs

CrocoO0M JIMHEWHOW UHTEPIIOSIINH

PDp=D/T * PD,
rIe:
PD — BeposTHOCTH AedoITa SMUTEHTA/1e0UTOpa Ha TOPpU30HTE | TOS;

D — xonnuecTBO KalleHAApHBIX AHEH 0 morareHus/ohepTsl;



T — KOIMYeCcTBO KaJeHIAPHBIX THEW B TO/ly, B KOTOPOM OCYIIeCTBIsieTcs pacueT PDp,.

HrtoroBoe 3HaueHHE pPACCUMTAHHOM BEJIMYMHBI B MPOLEHTAX OKPYIJIAETCS 10 2-X 3HAKOB MOCHE
3aITOM, @ UTOTOBOE 3HAYEHHUE, PACCUNTAHHOE B J0JISX, OKPYIJIAETCS A0 4-X 3HAKOB IIOCIIE 3AISTON.

4.3. Pacuyer BeposiTHOCTH Jedoara 014 00ecUeHeHHOU 3a00JIHCEHHOCMU, He HAax00Auwelcsa 6
oeghonme.

4.3.1.

Jnst 0OecleHeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmedcs B aedonte (32 HMCKIIOYCHHUEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMTHhIBAJIACh paHee ¢ MOMOIIbio JaHHbIX 1o Cost of
Risk mo moprdensm OaHKOB), ¢ ¢pakmuueckoit npocpouxou (3a WCKIIOYCHHEM CPOKa
MIPOCPOYKH JIJIsl IPU3HAHUS OTNEPAMOHHON 3a/I0JKEHHOCTH B COOTBETCTBUU ¢ [Ipunoxenuem
5) BeposTHOCTH jae(oiTa pPACCYMTHIBACTCS NYTEM JIMHCHHOW WHTEPHOJSLUN MEXKIY
BEPOATHOCTHIO AeoiTa UIsl TAKON 3aJOJKEHHOCTH C MOMEHTA MPU3HAHUS 33JJ0OJKEHHOCTH HE
onepanroHHoM u 1 (eguHuLelt).

PD(t)npocpoq =PD + * (1-PD),

T+1
rie:
t — cpok mpoCpoUKH,

PD(t)upocpou — BEPOATHOCTH AeonTa IuIst IPOCPOUECHHON Ha t THEl 3aJ0JKEHHOCTH C
MOMEHTAa TpPHW3HAHUSA TPOCPOUYCHHON  3aJI0JDKCHHOCTH HE  OICPAIlMOHHOM.
[TosryueHHOE 3HaUEHUE OIpeaenseTcs 10 4 3HaKOB MOCIIE 3asATON

T- CPOK JIA IMMPU3HAHWA JAHHOI'O TUIIA 3aI0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
UCIIOJIb30BAJIach JIsl aKTHBA HA MOMEHT Iepel BOSHUKHOBEHHUEM ITPOCPOYKH.

Ecin y aktuBa He ObUIO (HE NIPUMEHSJIOCH) COOTBETCTBYIOLIEH BEPOATHOCTH
nedora, TO OHa pacCUMTHIBACTCSA HA JEHb Iepe]] HapyLIeHHEM CPOKa UCIIOIHEHUS
00513aTeNbCTB.

HtoroBoe 3HaueHNE PacCCUUTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYIJSETCSA 10 2-X 3HAKOB IOCIIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJAETCS N0 4-X 3HAKOB TOCIIE
3aIATOH.

4.3.2.

4.3.3.

Jns obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxonsduieiicss B AedoiTe, CTOMMOCTbh KOTOpPOM
paccuMThIBAJIaCh paHee C MoMolbio NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpouxkoit (3a HCKIIOUEHHEM CpPOKAa TMPOCPOYKH Ui TPU3HAHUS
OTEPaLlMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU ¢ llpuioxkeHuem 5) ans omnpenesneHus
BEPOATHOCTH  JeoiTa HCIOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEW KaTeropuu
3aJI0JDKEHHOCTH OAQHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBACTCSA CIEIYIOIIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCTONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IYyTEM CaMOCTOSTEILHOTO

IOHMXKCHUA peﬁTHHI‘a Ha OJHY CTYIICHb.

4.3.3.2. Tlpm ucnomp30BaHWU s pacueTa naHHBIX 1Mo Moody’s Speculative grade depes

UCIIOJIb30BaHUE JJIsi OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
perituara Ca-C 0T MEeXIyHaApOJHOTO PEHTHHTOBOTO areHTCTBa Moody’s Ha OCHOBaHUU
oT4eTa MO E€XKEroJHOMY HCCIeNOBaHHIO KopnopaTuBHbIX nedonro (Annual default
study), tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Tlpwu omeHKe 1O JaHHBIM CTOPOHHHMX OpTraHW3aluil (HarpuMep, 0aHKOB) OOECIEeHeHHAS,

HO HC IPOCpPOYUCHHAA 3aJ0JLKCHHOCTH OLOCHUBACTCA C IOMOIIBIKO JAaHHBIX IIO0



4.3.3.4.

CIIEAYIOIIEMY IO KauecTBY IOCIE CTaHAApTHOro moprdens (craaus 2) CTOPOHHHX
OpraHu3aIuu.

[Tpu onenke mis MCB U MHBIX aKTHBOB, JJIs KOTOPBIX HE OIMMUCAH COco0 pacuerta,
BEpOATHOCTh nedonra Oepercs paBHOU cpenHeld BenuuuHe Mexay | (enuHMIeH) u
BEPOSATHOCTHIO J1ehosiTa Il HEOOSCIICHEHHOTO aKTHBA/3aJJ0JDKCHHOCTH. BeposITHOCTh
nedoTa IpUBOAUTCS K CPOKY 3aI0JKEHHOCTH B COOTBETCTBHH C JIAHHBIM Pa3JICIIOM.

4.3.3.5. BepostHocts nedonta s OOECHEHEHHOW HENPOCPOUYEHHOW — 3a/0JDKEHHOCTH
pPAcCUUTBHIBAETCS C YUYETOM CpOKa JI0 MOTallleHUs] B COOTBETCTBUU C II. 4.2 HACTOSILETO
IIpunoxeHnus.

4.3.3.6. HroroBoe 3HaueHUE PAaCCUNTAHHON BEJIMUMHBI B IPOLIEHTaX OKPYIJISETCS 10 2-X 3HAKOB

IocJie 3aliTOM, a UTOTOBOE 3HAUYEHUE, PACCUMTAHHOE B JIOJIAX, OKpYIJsercs 10 4-x
3HAKOB M0CJIE 3aISTOH.

4.4. Cuayuaii o0ecuieHeHUs] HECKOJIBKHUX 32/10/I)KeHHOCTel 0JHOBPEMEeHHO.

4.4.1. Ecau mocne HapylI€HUs CpOKa HUCIOJHEHUs 005S3aTEeNbCTB HE BO3ZHMKAJIO HMHBIX NPU3HAKOB
oOeclieHeHUs, JJIsl KOHTpAareHTa HCIIONb3yeTCss HaumOOoNbIIas W3 BEPOSTHOCTEH nedonTa,
pacCUMTaHHBIX JUISl KaKJOW IPOCPOYEHHOM 3aI0JDKEHHOCTH OTIENBHO, IIPU 3TOM B Dopmyrie
B 1. 4.3.1. B xauectBe HavabHOU PD wmcmonb3yercss BeposATHOCTH nedoiita, KoTopas ObLia
YCTAHOBJICHA Ha JIeHb Mepe]l IEPBbIM HapyLICHUEM CPOKOB MCIIOJHEHUS 0053aTEeNIbCTB.

4.4.2. Ecnm mocie HapymIeHHsS CpOKa HCIIOJIHEHHUS O0s3aTeNbCTB BO3HUKIM HHBIC TPH3HAKH
oOeclieHeHUsT (HE NPOCPOYKHU), TO IPOBOAUTCS IepepacueT BeposiTHOCTeH aedonra ams
KaXJI0M mpocpoueHHo# 3agomkeHHocTH 1o dopmyne, ykazanHou B 1. 4.3.1., a B KauecTBe
HauanbHOM PD ucnonbe3yercs BeposTHOCTH Aedosita, KoTopas Obuta Obl MCHOJIB30BAHA MPHU
00ecleHEeHMN HENMPOCPOUYEHHOM 3a/J0JDKEHHOCTH Ha JIEHb [Iepe]l IEPBbIM HAPYILIEHUEM CPOKOB
UCITIOJIHEHUS 00513aTEbCTB.

4.4.3. TlomydenHas B cooTBeTcTBUU C 1. 4.4.1 u 4.4.2 BepoATHOCTH e onTa sl HEIPOCPOUCHHBIX
3aJI0JKEHHOCTEH (JacTel 3aJJ0JDKeHHOCTH ) KOHTPAareHTa co CPOKOM
e Ooinee 1 rona — yBeaMuuBaeTCs B COOTBETCTBUM ¢ 1. 4.2.2.

e MeHee | roga — He U3MEHSIETCSl HE3aBUCHMO OT CPOKa.

4.4.4. ]lns pacuera BEpOSTHOCTU Ae(OiTa MO 3aJ0JKEHHOCTSAM KOHTpAreHTa, mo o0s3aTebCcTBaM
KOTOPOT'0 HET MPOCPOUKH, Ucnob3yercs 1. 4.2.1.2.

45. CooTBercTBHE MIKAJ PEATHHIOBBIX AareHTCTB W MOPSAOK 0TOOpa PpeHTHHIOB A

HCII0JIb30BAHMS.

AO
AKPA | 000 000 . .
IKcnepT Moody's S&P Fitch
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45.1. CooTBeTCTBHE PEUTHMHIOB II€PECMATPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHIa

Poccuiickoit ®denepanyii, NPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM IO
HallMOHAIBHOM PEUTHHTOBOM 11Kaje. COOTBETCTBHE PEUTHHIOB MEPECMATPUBACTCS B Cllydae
WU3MEHEHUSI PEUTUHTOBBIX IIKaJl PEUTUHIOBBIX ar€éHTCTB.

4.6. Tlopsiaok MCNOJIL30BAHNUS PETHHIOB U y4eTa JelcTBHii peiTHHIOBBIX areHTCTB

4.6.1.

4.6.2.

IIpu omnpeneneHuy KpEeOUTHOIO PEHUTHMHIA WHOCTPAHHOIO KOHTPAreHTa MCIOJIb3YHOTCS
KPEAUTHBIE PEUTUHIH MEXAYHAPOIHBIX PEUTHMHIOBBIX ar€HTCTB, BXOJSIIUX JINOO B peecTp
KPEIUTHBIX PEUTUHIOBBIX areHTCcTB, JHUOO peecTp (UIMATIOB U  HIPEACTABUTENILCTB
MHOCTPaHHBIX PENUTHUHIOBBIX AareHTCTB, NyOnHMKyeMblx Ha caiite banka Poccun. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUNCKUX KOHTPAr€HTOB HCIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIM POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HUKE
HOpsIIKE:

. [Tpu ompeneneHun KpeIUTHOTO PEUTHHIra SMUTEHTa/IeOUTOpa B Cilydae HaJIU4yus
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB pEHTHHIOBBIX areHTCTB MCIIONIb3YyeTCs Haubosee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

° Ecaun KpCAUTHBIC peﬁTI/IHrI/I HUMCIOT OJJUHAKOBYIO aKTYAJIbHOCTb, TO HCIIOJIB3YCTCA
HaMEHBIINH peﬁTHHr N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMU.

e BriOpaHHBI PEHTHHT COMOCTABISCTCS CO IIKAIOW peWTHHroBoro areHrctea Moody's B
cooTBeTcTBUM C¢ Tabmuueir 1 “CooTBeTcTBHE WIKal PEUTHHroB” B 1.4.5., mocie yero
BbIOMpaeTcs 3HaueHrne PD u3 oTyeTa MexIyHapOAHOTO PSUTHHIOBOro areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B coctaBe oTuera arenTctBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBINA OTYET PEUTUHIOBOIO ar€HTCTBA, B CI1y4ac U3MEHEHMSI HAUMEHOBAHUS ).

B memsax naHHOW METOOUKHM HCIIOIB3YETCS KPEOUTHBIM PEUTHHI O IIKAJE PEUTHHIOBOTO
areHTCTBA, COOTBETCTBYIOILEH BAJIFOTE OCHOBHOI'O J10JITA.

4.7 /Ina akmueoe Konmpazenma, HAxXooauyecoca 6 cocmosanuu oegoama, PD ycranaBnuBaercs
paBHoOii 1 (equHUILE).




5. PACYET LGD JJid ®PUBNYECKHUX JIML (ITPU HACTYIVIEHUU JED®OJITA) U J1JIsA
IOPUIUYECKUX JIMII (otepu mipu aedosre)

5.1. LGD nnst 1opuaM4ecKux JHIl IPU HCIOJIB30BAaHUHM PEHTHHIOB POCCHMCKUX U MEXKIYHApOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU MEepPeXo/ie K peUTUHIaM Yepe3 KOTUPOBKHU OOJIUTalnii) U
JaHHBIX OT MEXIYHAPOJHBIX PEUTHMHTOBBIX AareHTCTB M ucmosib3oBaHMM Moody’s speculative
grade21 ompenenseTcs U3 OTYETa 0 €XKETOJHOMY HCCIICJAOBAHUIO KOPIOPATUBHBIX e(oaTOB
(Annual default study), Tabnuia Average senior unsecured bond recovery rates by year before
defaulty ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBHU C NPHUHAIJICKHOCTBIO DPEUTHHTA
KOHTpareHTa K rpyIe peiTHHIOB, 1Ji1 KOTOPBIX ompenenseTrcs Recovery rate.

5.2. LGD nmnsa ¢duzmveckux s 1 MCh nipu OTCYTCTBUU 00€CTICUCHHS, HMEIOIIETO JTMKBUIAIIMOHHYIO
CTOUMOCTb, IIpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuyeTom obecrieueHus OnpeesieTcsl Kak OTHOIIICHUE

. MakcuMmyma Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((pakThueckas BEIWYMHA) W
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHUS K CyMME 3a0KEHHOCTH.

5.4. B KkauectBe JIMKBUJALIMOHHON CTOMMOCTH obecrieueHust MNPpUHHUMACTCA AOHUCKOHTHUPOBAHHAs
ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JUCKOHT OIIPCACIACTCA B CICAYIOIICM ITOPSAIKE:

5.4.1. [Ins ueHHbIX Oymar, ucnoib3yembix ajsi obecrneueHus: no caenkam PEITO ¢ uneHTpaibHBIM
KOHTPAareHTOM Ha MOCKOBCKOI OHpkKe — COOTBETCTBYIOIIUI JUCKOHT st cienok PETIO22.

5.4.2. Jlng akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX HAa OPTaHW30BaHHBIX pbiHKax ctpaH OOCP:

5.4.2.1. Bxomsmux B uHAEKcH akiuii crpan OOCP — kak cpennuit AuckoHT ais caenok PEITO
U3 TpeX akUUil ¢ camMbiM OJIM3KMM 1O O0bEMY CpPEAHEMECSYHBIM 3a IMociefAHue 6
MmecseB oboporom. IlepeueHp akumii ynpaBisitoliass KOMIAHHUS HalpaBiseT B
Crennanu3upoBaHHbIN JENO3UTAPUI.

5.4.2.2. He BXxomamux B MHAEKCH akmuidi ctpaH ODCP — xak MakCHMalIbHBIA TUCKOHT JUIS
caenok PEITO na MockoBckoli Oupike ¢ akiusMu u3 uHjaekca MMBB.

5.4.3. Jlyig mpouyux aKkmuil — Kak MaKCUMaIbHBIA TUCKOHT JiIs caenok PETIO Ha MockoBckoi Oupixke
¢ akiusaMu u3 uaaekca MMBB ¢ yaeTom TUKBHAHOCTH oOecrieueHusl.

JUia mpounx obnuranuii (He MMEIOIMX PEeHTHHIa) - MyTEeM CONOCTaBIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAeMOI OOJIMTraluy ¢ JOXOAHOCTBIO MHJIEKCOB KOPIOPATUBHBIX OOIMIraluy,
yKa3zaHHbIX B pazzene 10 Hacrosmero Ilpunoxenus. Mnnekc obnuranuii ¢ Hanbosee 01M3KON
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTAllMM MCHOJIb3YyeTCs IJIs ONpeeNeHHs
YpOBHS pelTHHTa JaHHOM obyuranuu. B ciyyae Halmn4us HECKOJIBKUX YPOBHEW PEHTHHIOB IS
OJTHOT'O HHJEKCca OOMUTranuii, MCrojb3yeTcss HauMeHbIINi. /i ompeaeneHHOro yka3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI pEHTHHIA UCIOJIb3yEeTCS MaKCUMaIbHBIA TUCKOHT Juisd caenok PEITO
Ha MOCKOBCKOH OMprke U3 CITUCKA TpeX o0auranuii, 001agaroIuxX TakuM e pedTHHroM (JInbo
MEHBUINM, NPU OTCYTCTBUHM PABHBIX) U caMoil Omu3kol nropanueil. Ilopsiok ucrnonb3oBaHus
PEUTHHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJHMraliM B CIUCKE YIPAaBIAIOIIas KOMITAHUS
OTpesieNIsieT CaMOCTOSITEIbHO M IepedeHb OyMmar HampasiseT B CIEUUATM3UPOBAHHBIN
JENO3UTapUH.

5.4.4. Jlna obnmurauuii ¢ peWTHHraMH POCCUMCKUX PEUTUHIOBBIX ar€HTCTB — KaK CPEIHHUM JTUCKOHT
s caenok PEIIO Ha MockoBcKoi Oupske U3 cricka Tpex OOJuranuil, 006Jaialonmx TakuM

2! Ecin B myG/IHMKyeMbIX MaTepHaaxX PeHTHHIOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), To Ilotepu mpu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:

LGD=1-RR,

rze:

RR (recovery rate) — oxumaeMsblit MPOILICHT BO3BpATa IO MPOCPOUCHHBIM BBIILIATAM, IPHBOIMUMBIN ar€HTCTBAMH IS KaXKOTO
pEeNTHHTA B €KETOIHBIX HCCIIEOBAHUIX.

“2 Jlnst aKiuii — pECK-IapaMeTp JUIsi 3-T0 AMANia30Ha IS PHIHOYHOTO PHCKA (CTABKA PHCKA MAJCHUS [EHBI), PACCUMTHIBAEMbIi
AO «HKIl» nis cooTBeTCTBYIOMIEH OyMaru; /Ui OOJWTAIMi — PUCK-TIapaMeTp JUIsl 2-TO Jramna3oHa i PIHOYHOTO PHUCKA
(craBKa prcka mageHus 1eHsl), paccunteiBaeMbiii AO «HKID».



5.5.

XKe pEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOM OJHM3KOHM Aroparfei.
[Topsimok MCNONIB30BaHMsI PEUTUHIOB pa3HbIX AreHTCTB, KOJIMYECTBO OOJMraluil B CIHCKE
VYnpapisiomas KOMIIaHUS ONpeesieT CaMOCTOSTEIbHO M IepeyeHb OyMmar HampaBisieT B
CIEeLUAIN3UPOBAaHHBIN ACTIO3UTAPHUH.

[Tpu HamMuuK NOPyYUTENbCTBA (FapaHTUM, ONLMOHHBIX COTJIAIIECHUN) IOPUINYECKUX JIULl HA BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CISAYIOIUN MOpAIoK (MpU 3TOM
MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B Pacyer):

5.5.1. Bmecto omeHkun 0OeCleYeHHON 4YacTH TPUMEHSETCS OLeHKa 00s3aTeabCTB  Ha

COOTBETCTBYIOIYIO ~ CyMMYy  MoOpydHTens  (TapaHTa/KOHTpareHTa IO  ONIUOHHOMY
COTJIAIIICHHIO).

5.5.2. Ecnu nopyuurenb/rapaHT/CTPaxOBIIUK HAXOTUTCS B COCTOSHUHM OOECIICHEHUS 110 CPaBHEHUIO

C MOMCHTOM BO3HUKHOBCHHA 3aJ0IXKCHHOCTH, €I'0 00s13aTeNILCTBA HE IIPUHHUMAIOTCA B pacCyeT.

5.5.3. HeoOecrnieueHHble 00s3aTEIBCTBA MOPYUUTENS/TAPAHTA/CTPAXOBIIMKA, HAXOAALIETOCS B

COCTOAHUH I[e(l)OJ'ITa, HC IPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecrieyeHHbIE 00s3aTENBCTBA TAPAHTA/TIOPYUUTEINS/CTPAXOBIIMKA TPUHUMAIOTCA C YY4E€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHns: B COOTBETCTBHH C paBujiaMH1, YCTAHOBJICHHBIMU HACTOAIIUM PA3CIIOM.

OOecneuenne, Haxopslleecs B 3aJlore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaXOAALIEMYyCs B
cocTossHUU JledonTa (B TOM YHCIE B COCTOSHUUM OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpEJelieHa C Y4E€TOM BO3MOXHOCTH U CPOKOB
MOJTyYEeHHUs 3aJ10Ta.

s 3anmora KuijaoW HEIBMKMMOCTHU JIMKBHUJALIMOHHAS CTOMMOCTb OOECIEUEHUsl OIpeaesseTcs
UCXO0/1s U3 TEKYILEeH CrpaBeIMBON CTOUMOCTH 00€CIIeUeHH s, ONPEIETICHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTHPOBAHHOW He MeHee ueM Ha 15% B CTOpOHY yMEHBIIGHUS Ui ydera
JVICKOHTA B CBSI3U CO CPOKAMU peau3aliiy 3aj10ra.

Js  3amora  HEXWJIOH, KOMMEPYECKOW JKUJION23 HEIBMKMMOCTH M HMHOIO HMMYILECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICYCHHMS OIpEAeNsIeTcs HCXOIsd U3 CTOMMOCTH 3ajora,
ONPEACIICHHON COTJIACHO OLIEHKE OLEHILIMKA, CACIAaHHOM C y4E€TOM CpOKa M MOpsSAAKa MOJy4eHUs
BO3MEIIICHHS B PE3yJIbTaTe OOpAIllEHUs B3bICKAHUSI U IPOJAAKH MPEMETa 3ajIora B ciaydae aedosra.

B cnyuae neOuTopckoit 3a0KEHHOCTU 10 apeH[e MPU HMCIOJIb30BAaHUK 00ECIIeUUTENIbHOTO WIIN
TFapaHTHUMHOTO JENO3UTa JAaHHBIA JIEMO3UT YYWUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHrs. AHAJOTMUYHBIA TMOAXOJ MOXET ObITh INPUMEHEH B OTHOIIEHWH MWHBIX IpaB
TpeOOBaHUs IO MOTUBUPOBAHHOMY CYX/ICHUIO YIPABISAIONIEH KOMIaHHUH.

B ciydae nedonra mo myOamdHOMY TONTY KOHTpareHTa JIMOO KOMITAHWHM M3 TPYIITBI KOHTpareHTa
(ecnu pedodT IS KOHTpareHTa BO3HMK H3-3a JedoiTa 3TOM KOMIIAHMM €ro TpYIbl, a cama
3aJJ0JDKEHHOCTh  OOCTyXHBaeTcsi 0e3 HapylmleHWid ycinoBuil moroBopa) s oueHkun LGD
MPUMEHSIOTCS (IIPU HAJIMYMN) KOTUPOBKH (LI€HBI 3aKPBITHSI aKTUBHOT'O PhIHKA MJIM pAaCUETHbIE LIEHBI
MH(OPMALIMOHHBIX ar€HTCTB M HAKOIIJIEHHOT'O0 KYIOHHOI'O J]0X0/1a) My0nuuHoro aonra. OTHOIIeHHe
KOTHPOBKH (TIOJIHOW 11€Hbl) K HOMUHAIY JOJITOBOTO 0053aTEIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
onenka Recovery Rate). LGD B stom ciyudae OyaeT paBen pasuwuie 1 — Recovery Rate.

Nudopmanus o 1ieHHBIX OymMarax, UCIOJIb3YeMbIX B PaMKaX HACTOSIIETO MyHKTA, MPeJ0CTaBIsSETCS
VYrpapnstomeid KOMIIAaHUEH B CHEIUATM3WPOBAHHBIN JEMO3UTApUil HE TO37HEe paboyero HS,
CIEAYIOLIEro 3a JaTO, MO COCTOSHUIO HAa KOTOPYIO ONPEAENSETCS CHPaBEIIUWBasi CTOMMOCTH
aKTHUBA B COOTBETCTBHUHU C HACTOSAIIEH METOIUKOM.

2
3 HaanMep, TOCTHUHUIBI, XOCTCJIbI U T.II.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

[Ipu ucnonp30BaHUM ISl pacyeTa CIpaBeIIMBOM CTOMMOCTH C YU€TOM KPEAUTHOI'O PUCKA JTaHHBIX
OAHKOB WJIM MHBIX OpraHU3aluil YpaBJsSIoNias KOMITAHUS YIUTHIBACT CICAYIONIUE TTOTOKEHUS

ITon HeoOecmeueHHOW 3aJ0JDKEHHOCTBIO B IENAX Hacrosmmero I[IpuimokeHus MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIMIA 32 UCKIIOYCHHEM 33JJ0JKCHHOCTH, 00ECIIEYCHHON HITOTEKOM,
MOPYYUTENHCTBOM IOPUANYCCKUX JIUII WJIM IEHHBIMH OymMaraMi, 1o KOTOPBIM MOJKHO OINPEIEITUTh
PBIHOYHYIO CTOMMOCTb.

3a/10;DKEHHOCTh, HMMElomasics B (OHAEC, M 3aJI0JDKCHHOCTh, OIleHHWBaeMmas OaHKOM/OaHKaMH,
JIOJDKHBI MMETh CXOJHO€ KpEIUTHOE KaueCcTBO M Cpok. Jljis pa3HOMl 1O CBOEMY XapakTepy
32JI0JDKEHHOCTH JIOTTYCKAETCsl MCIOJIb30BaHNE JaHHBIX Pa3IUYHBIX OAHKOB (CITUCKOB OAHKOB).

Br16op oTnenpHBIX 0aHKOB (CIEICKa 0aHKOB) AJIsL pacdeTa OOSCIICHEHHS HE U3MCHSICTCS B TEUCHHUH
1 (omHOTrO) TOAAa 3a MCKIIOYEHHEM CIIy4acB WM3MEHEHUH B KadyeCTBE 3aJI0JDKCHHOCTH, a TaKKe
MPEKPAIIEHUN MMyOJUMKAIIMA JaHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). [Ipwm
M3MEHEHUH crrcka 0aHKOB BHOCITCS n3MeHeHus B [IpaBuna CUA.

[Tokazarenr COR (Cost of Risk) ompenensercss kak OTHOIIEHHWE CYMMBI C(HOPMHUPOBAHHOTO
pe3epBa MOJ KpEeAUTHbIE YOBITKM K BaJlOBOM OanaHCOBOM CTOMMOCTH KPEAMTOB MO JIAHHBIM
otuetHOCTH MC®O BBIOpaHHBIX OAHKOB 110 COOTBETCTBYIOIIUM MOPTQEIIM.

Ouenka 10 BOBHUKHOBEeHUSI (aKTHYeCKOH POCPOUYKH 00513aTeJILCTB (cTagus 1)

6.5.1. B omuowenuu neobecneueHHvIX WU YACMUYHO 00eCHeueHHbIX 00A3amenbcme BelnurnHa

COR ompenensieTcst Kak OTHOIIEHHE PE3EPBOB, CO3AAHHBIX MO/ KPEIUTHBIC YOBITKH K BAJIOBOI
CTOMMOCTH KpEIUTOB IO BceM MNOpTHENnsiM NOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HAJIMYHBIMH HA OCHOBAHUU JIaHHBIX B FOJIOBOM KOHCOJIMINPOBAHHON (PMHAHCOBON OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [IAO «MTC-Bank»*
Jannsie otuetHocTH [TAO «MTC-bank» npeacraBieHsl B pa3pe3e BCeX CCyA, IPeI0CTaBIEHHBIX

¢bu3n4ecKuM JHLaM, ¢ paszzieneHueM 1o craausaM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
1 OTHOCATCS TOJIBKO HEMPOCPOUYEHHBIE KPEAUTBHI.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTeropus TbiC. py6. py6. Pe3sepBa Moprdenb
ccyabl,
ctragmsa 1 311 439 353,00 7 894 186,00 2,53 npeaocTasBsieHHble
dU3n4eCcKnuM nuuam

B kauectBe COR ana HenpocpoueHHoi (uMau HeobecueHeHHOW) M HeobecneuyeHHOM

3aA0/IKEHHOCTU TMPUMEHSIETC CpeAHss CTaBKa, paccyYMTaHHasi ucxoas M3 MpoLeHTa
pe3epBupoBaHusa NAO «MTC-baHk»:

Pacuer cpeaHei CTaBKKU
KaTteropus COR, %
Henpocpo4yeHHble 2,53%

6.5.2. B omnowenuu 00a3amenvcme, 00eCneyeHHbIX 3A1020M HCUIOU HEeOGUNICUMOCHU HE MCHEE

gyem Ha 80% oT pa3mepa o0s3aTenbcTB KOHTpareHTa, BenmmumHa COR ompenensercs kak
OTHOIICHHE PE3EPBOB, CO3JAHHBIX TIOJl KPEAUTHBIE YOBITKM K BaJlOBOM CTOMMOCTH

# https://www.mtsbank.ru/investors-and-shareholders/ Jlarmsie otaetHocTn 3a 2024 rox ITAO «MTC-6aHK» PEACTABICHE! B
pa3pes3e HeMPOCPOUCHHOU 3a/10JDKEHHOCTH, aHAJIOTUYHO OCYUIECTBIISIOTCS pacueThl Ha MOCIEAYIOIINE TObI



HEMPOCPOYCHHBIX KPEOUTOB IO TMOPT(EN0 «HUIIOTEYHOE SKUJIHMINHOE KPEIUTOBAHHE
¢usuueckux auim» no ordaeTHocTH MCPO AO «bank JJOM.PDO»?*;

AO «bank JOM.P®>»
BanoBas
CTOMMOCTD, PesepB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa Noprtdenb
MnoTeyHoe XunuwHoe
Henpocpo4yeHHble 366 880,00 1 813,00 0,49 KpeauToBaHue
bU3MYEeCKUX nuy

B kauectBe COR ana HenpocpouyeHHoi (Man HeobecueHeHHHOW) M obecneyeHHOW
3a40J/HDKEHHOCTH npuMeHseTca CTaBKa, paccumTtaHHas nucxopn us3 npoLeHTa
pe3epBupoBaHua 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
Henpocpo4yeHHble 0,49%

6.6. OueHka NpH BO3HUKHOBEHHH (PAKTHYECKOI MPOCPOUKHU 0053aTeIbCTB (cTaAus 2)

[TonokeHus HACTOSIIETO MyHKTAa HE MPUMEHSIOTCS K KOHTpareHTaM, JIOMYCTUBIIUM MPOCPOUKY B
pamMKax OIepalMOHHOIO IIUKJIa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX MPHU3HAKOB oOOeclieHeHus. B ciydyae eciy 3aJ0KEHHOCTh BBIXOJAUT 32 PAMKH
MIPOCPOYKH, YCTAHOBJIICHHOW JJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIA, OLIEHKA MMPOU3BOIUTCS UCXO/IS U3
(aKTUYECKOT0 KOJIMYECTBA JHEH MPOCPOUKH 00SI3aTEIIbCTB.

e B orHOmeHNn HEOOECIIEUEHHBIX WIM YaCTUYHO 0OecledeHHbIX 00sa3arenneTs Bennunaa COR
OTIpe/IeNsIeTCSl KaK OTHOLICHHE PE3EPBOB, CO3[JAHHBIX IMOJ KPEIUTHBIE YOBITKH, K BaJIOBOU
CTOMMOCTH KPEIUTOB CO3/IaHHBIX MOJ KPEIUTHBIC YOBITKM K BaJOBOM CTOMMOCTH MOPTdes
KPEINUTOB, OTHOCAIMXCS KO 2-1 cragun, [ITAO «MTC-Bank»?®

Jannsie otuetHocTH [TAO «MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCy/, IPEI0CTaBIEHHBIX
(bu3NYeCcKUM JHIaM, ¢ pa3jieneHneM 1o craausM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
2 OTHOCATCA KPEAUTHI C 3a/Iep>KKOM IaTexka Ha cpok oT 1 1o 90 gHeil.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTb, ThbIC. Pe3eps, TbIC. %
KaTteropus py®6. py6. Pe3epBa Moprtdens
ccyabl,
craaunsa 2 31047 872,00 8 755 810,00 28,20 npeaocTaB/ieHHble
punsmnyeckum nuuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHoOM
3aAo/KeHHOCTn dusnuecknx nuy um UM npuMeHsieTcA cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsuposaHua NAO «MTC-BaHk»:

pacueTt cpeaHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 aHewn 28,20%

25 https://domrfbank.ru/about/information/msfo. Jlaunsie otuerHocT 3a 2024 rogq AO «bank JJOM.P®» mnpexacraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIIAIOTCS PACcUYeTHl Ha MTOCTIETYIONIHE TOBI

% https://www.mtsbank.ru/investors-and-shareholders/. Jlauusie otaetsocTn 3a 2024 rox npeacTaBieHs B paspese Cramun 2
OTYCTHOCTH, aHAJIOTUIHO OCYHICCTBIIAIOTCA paCu€Thl HA MOCICAYIOIINUE TOABI.



B ornHomenun o6s3atenscTB  (usnueckux suin - MII  obecriedeHHBIX 3aJ0roM  SKUJION

HEIBM)KMMOCTH He MeHee ueM Ha 80% oOT pasmepa o0si3aTenbcTB KOHTpareHta, BenmunHa COR
OTIpe/IeTISIeTCSl KaK OTHOIIECHHE PE3EPBOB, CO3JAaHHBIX MOJl KPEAWTHBIE YOBITKM K BaJlOBOW CTOMMOCTH
nopTdest KpeAUTOB C MPOCPOYKOH Tu1aTexa Ha cpok oT 1 10 90 nHel o cTpoke «nmoTeuHoe KUIUIITHOS

KpeauToBanue puznueckux iy oraeTHocTd MCPO AO «Bank JJIOM.PD»*’

BanoBasn
CTOMMOCTb, Pe3epB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa NopTtdenb

NMPOCPOYEHHbIE  Ha
cpok ot 1 po 30 2 672,00 437,00 16,35 MHOTEUHOE KUMLLHOE
ﬁ:inoquHble Ha KpeanTobanne
cpok oT 31 po 90 940,00 307,00 32,66 | PUMHeckux vy
OHEN

Z[aHHBIe I10 CPOKY IMPOCPOYIKHU O6T>CI[I/IHCHBI B OAHY KaTCTOPHIO KaUCCTBA

AO «bank JOM.P®D>»
BanoBasn
CTOMMOCTbD, Pe3epB, M/H. %

Kareropus MJIH. pyb6. py6. Pe3epBa Moprtdens
NMPOCPOYEHHbIE Ha NnoTeuyHoe >XunnuwHoe
cpok ot 1 go 90 3612,00 744,00 20,60 KpeauToBaHue
OHewN duUs3nyeckux nuy,

B kauectBe COR pana npocpoueHHo (umam ob6ecueHeHHOW) M ob6ecneuyeHHOM

3aA0J/KeHHOCTU cdusnuvecknx nuy m UM npuMmeHseTcs craBka, paccyMTaHHasi UCXOoAA M3
npoueHTa pesepsupoBaHnsa 6aHkoMm AO «baHk JOM.P®»:

Kateropus COR, %
npocpoyka 1-90 gHewn 20,60%
Ecin npaBa TpeOoBaHusi K (¢usznyeckomy Jjuiy oOecnedeHbl nojgHocTtbio Ha 100% u Oomee

oOecreynTenbHbBIM WM TapaHTUHHBIM JIETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBaeTCs, a MMeHHO mokasarenb COR B dopmyne, ykasannoit B m. 1.2 ans Ttakoro TpeOoBaHHS HE
IIPUMEHSIETCA ¢ yUETOM MOJIOKEeHUH 1. 5.3 m 1. 5.9.

7.1.

7.2.

METO/I YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHA CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLEHIIHUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHMUIO.

[IpumeHneHue oTuyeTa OLEHIIMKA JUIS LIeJIel OIpeNeleHUs CIPaBeAIUBOM CTOMMOCTH C Y4YETOM
o0eCIIeHEeHUs] BO3MOXHO JJIsi BCEX AaKTUBOB, YKa3aHHbIX B pazzaene 2 IlpaBui, a Taxke aus
MIPOCPOUEHHOM 1€OUTOPCKOH 3a/10J1’KEHHOCTH.

B cnywae, ecnmu B mepuoa NMPUMEHEHHs] OTYETAa OIEHIIUKA [JIS OMPEICTICHHS CIpaBeIJIUBOM
CTOMMOCTH BO3HUKAeT (BBISBISETCS) COOBITHE, Beayllee K OOECIeHEHHI0, TO HEOOXOAMMO
OCYIIECTBUTh BHEIUTAHOBYIO OILICHKY aKTHBa OIEHIIMKOM He mo3aHee 20 JAHEH C JAaThl BHISBICHUS
npu3HakoB oOeciieHeHus. [laTa, MO COCTOSIHMIO Ha KOTOPYIO OMpeEeNseTcs HOBas OlEHKa, He
JOJDKHA OBITh paHee JaThl BO3HUKHOBEHHWS COOBITHA, Bemymero kK oOecreHennto. C  gaTel
HACTYIUJICHUS] COOBITHS, BEAYIIErO0 K OOECICHEHHIO M /0 AaThl MPUMEHEHHUS HOBOTO OT4YeTa
OIICHINMKA, YTPABISIONIAs KOMITAHUS JIOJDKHA CKOPPEKTHPOBATH CHPABEMIMBYIO CTOMMOCTH C
MPUMEHEHUEM METOJ0B KOPPEKTUPOBKM CHPAaBEAJIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSILEM
MIPUIIOKECHUH.

27 . .
https://domrfbank.ru/about/information/msfo/. [lanaeie otueTHOCTH 3a 2024 TOA TNpENCTAaBICHBI B pa3pe3e yKa3aHHBIX
CPOKOB IPOCPOYKH, AHATOTHYHO OCYILECTBILIOTCS pacyeThl Ha OCIeIYIOIHe TOIbI.



8. CIIMCOK UCTOYHHUKOB, UCHTIOJIB3YEMBLIX U151 OHEHKHW KPEJIUTHOI'O
PUCKA.

8.1. B oTHOMIEHUM IOPUIUYECKUX JTHUII

- ynonaomouenHoe areutcTBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;

- MockoBckast bupska https://www.moex.com/;

- caiit Lenrpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOouTpakHbIX Aen https://kad.arbitr.ru;

- eZIMHBIN (eaepabHbIi peecTp cBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbId (denepanbHBIA peecTp cBemeHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIHII
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIUaNTbHBIN CAUT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHnu3allly;

- CepBHC  MpeaoCTaBieHUsi  Oyxrairepckoil  (romoBoi)  oruetHocTH  Poccrara
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, IOJIyYEHHbIC Y IPABISIONIEH KOMIIAHUEH.

8.2. B oTrHomeHuu GU3UIECKUX JHIL

- KapToTeKa apouTpaxHbix jen https://kad.arbitr.ru
- eIMHBIH (efepabHbINA peecTp cBeaeHui o bankpoTcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, AAaHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIIOJB30BATBHCA IJIsI OHPCACICHUA
CHp&BGI{J’IHBOﬁ CTOUMOCTH Heo0eCneueH Ol 34001M4CEHHOCU d)u3uuec1<ux Jauuy.

e AO «Tbhank»

e AO «bank Pycckuit Ctangapt»
e JIAO «CoBkOMOAHK

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpeaur» (OO0O)
e [TAO «MTC-bauk»

e AO «Kpenut EBpona bauk (Poccust)»

Cnucok 0aHKOB, JTaHHBIE MO CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIOJIb30BAaThCA  JUISI OTpEeTeHUs
CIpaBEIJIMBOM CTOUMOCTH HO 00eCneueHHOll 3a71020M HEOGUNCUMOCHU 3A00NHCEHHOCMU (pu3uuecKux
auy:


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

e [IAO CoepOank

e bank BTG (ITAO)

o AO «PaitdpdaiizenOaHK»
e bauk I'TIb (AO)

e AO «bank JOM.P®»

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJIUTHBIN
CHPE]] OBJINT ALTUI

HOpHI[OK onpeaciICHrusa COOTBETCTBUA YPOBHIO peﬁTHHFa Ha JaTy OLCHKH:

10.1. OnpenensieTcss JOXOAHOCTh K TOTAICHUIO MO OOJIMTAINSAM JaHHOW OpraHu3aluu CpokoMm Ooree 1
roga u MeHee 3 ser. Ilpu orcyrcTBuM obnuranuil co cpokoM MeHee 3 JIeT MOXHO HCIOJIb30BaTh
CIp3/ C HUHACKCAMU COOTBETCTBYMOWIEH cpouHoctd. llpm Hamuumm oOnurammié co CpPOKOM
noramieHust ToJIbKo MeHee | roja Juist pacueTa KpeAMTHOIO CIHp3Ja MOTYT HCIHOJIb30BATHCS
o0Nuranuy JPyrux SMUTEHTOB (KaK MHHUMYM 3-X), MMEIOUNIMX Kak OJHM3KHE IO CPOKYy |
JIOXOHOCTH OOJIUTAIlMHU, TaK U 00JIUTraliuu co cpokom 1-3 rona.

10.2. Onpenensiercs, TOXOAHOCTH KAaKOrO M3 HHJEKCOB IIOJIy4YE€HHAs JIOXOAHOCTh MO OOJIUranuu
HanOoJIee COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTH HCIIOIB3YETCs CPEAHMI28 KPSIUTHBIA CIIPA/T
obnuranuit ¢ G-CUrve B CpaBHEHUM C KPEAUTHBIM CIP3JOM YyKa3aHHBIX HUXKE HHJIEKCOB.
KpenutHblil cripa/1 pacCUUTHIBAE€TCA KaK pasHUIA MEXIY JOXOMAHOCTHIO K MOTAIICHUIO OOJUTAINH
Ha CPOK ee MOoIU(UIMPOBAHHOW [ropanuu U Oe3puckoBoi cTaBkoil G-CUrve Ha 3TOT cpok. B
YKa3aHHBIX LIEJSAX UCTOIB3YIOTCS CIIEIYIONINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

Nunekc Mocbupxu koprnopaTuBHbIX obmuranuii (qropauus 6omnee 0,5 rona, BB+(RU) < peiitunr no
HalMoHaJIbHOU peitunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

2
® Croco6 ycpemHeHHs KpEIMTHBIX CIPIIOB YCTAHABIMBACTCS CAMOCTOATEILHO, MOXET HCIIONB30BAThCA KaK CpeiHee
apudMeTHIecKoe, TaK U CPETHEB3BEIICHHOE 10 00BeMaM JIN00 000pOTaM TOPTOB 3HAYCHHE.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

10.3. Tlo cnenytomeil TabmuIEe OIpeneNseTcs, Kakoi YpOBEHb pPEUTHMHIa HCHOJIB30BATh IPH
OIIpEJICJIEHUH BEPOATHOCTH J1eoTa:

HaunonanbHas mkana nis Poceniickoi .
PeiiTnHroBas rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JI1si mocTeAyoIero OnpeeieHus] BEPOSITHOCTA JehonTa BHIOUPASTCS MHUHUMAIbHBIA PEHTHUHT W3
TPYNIBl PSUTUHTOB, MOJIyYEHHOW B COOTBETCTBHH JIAHHBIM ITYHKTOM. BeposTHOCTH AedonTa U ypOBEHb
MOTeph ONpeaesieTcs B COOTBETCTBUU € 1. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTSM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBHU ¢ Ta0nuiel, yka3aHHOH B II.

4.5.

11. BEPOSAATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAaHU

PD
CreneHb pucka (3HaYeHue
B J10JISIX)
Hu3zkuii puck 0.05
Cpennwii puck 0.065
Bricoknii puck 0.08

Paz6uenue no orpacisim (OKBD/T) nist poceniickux komnanuii MCB.

11.1.1. Hu3kuii puck

o O O O 0O O O O O O

O O O O O

O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloOpl4a METAIITMUYECKUX DY

12 [Tpoun3BoicTBO TaOAUHBIX U3EITUMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULUHCKUX LeIsX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, 3JEKTPOHHBIX U ONTHUYECKUX U3EIINUN

33 PeMOHT 1 MOHTa)X MallliH U 000PYI0BaHUS

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONAaCTH JMKBUAAIMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CBSI3aHHBIX C yAJIEHHEM OTXO0JI0B

50 JleAaTenpHOCTh BOAHOIO TPaHCIIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAs

60 JlesTenbHOCTH B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILIAHHS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKAUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHus, KOHCYJIbTal[HOHHbIE
yCIIyTH B JaHHOW 00JIaCTH U APYrue COMYTCTBYIOIINE YCIYTH

63 JlesiTenbHOCTH B 006J1aCTH MHPOPMALIMOHHBIX TEXHOIOTUH
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74 JlesarenpHOCTh Ipo(hecCHOHATbHAS HAYYHAS U TEXHUYECKAs TIpovast

80 JlesiTennbHOCTD 1O 0OecrieueHnt0 0€30MacHOCTH U TTPOBEICHHIO PAcClIeIOBaHUN

84 JlesTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICYCHUIO BOCHHOM
6e30macHOCTH, 0043aTeILHOMY COLIMAILHOMY 00ECIIeUeHUIO

86 JlesaTenbHOCTD B 00J1aCTH 3IPABOOXPAaHEHUS

87 JlesITeIbHOCTD T10 YXOy C 00ecredyeHneM MPOKUBaAHUS

90 JleaTenbHOCTh TBOpYECKAs, JEATEILHOCTh B 00JIACTH HMCKYCCTBA U OpPraHHU3aLUU
pa3BieyYEHUI

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U MIPOYUX OOBEKTOB KYJIBTYPHI

92 JleaTenbHOCTh MO OPraHU3aluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYCHUIO MapH,
10 OPraHU3aLMHU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBOICTBO U KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHHE COOTBETCTBYIOIINX
ycIyr

14 TIpou3BOICTBO OJIEKIbI

19 IIpou3BOACTBO KOKCA U HEPTEPOLYKTOB

20 [Tpon3BOACTBO XUMUYECKHUX BEIIECTB U XMMHUECKUX MPOJTYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX MU3/EIHM

25 [1pou3BOJACTBO FOTOBBIX METAIITMYECKUX U3/IEINN, KpPOME MAIIMH U 000pYI0BaHUS
28 [Ipou3BoIcTBO MalIH U 000PYAOBaHUS, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, MPUIIETIOB U MOTYNPHUIIETIOB

30 [Ipou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEpPruel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bo3ayxa 38 Coop, 06paboTka U yTUIU3aLUs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTeabHOCTh peKJIaMHasl U UCCIIEIOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKMBAHUIO 3MaHUI U TEPPUTOPUIL

82 JlesTebHOCTh aIMUHUACTPATUBHO-XO035MCTBEHHASI, BCIIOMOTaTEIbHAs IeITeIbHOCTh
o obecreueHnto GyHKITMOHUPOBAHUS OpTaHU3ALNN

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX MEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

13 ITpon3BOACTBO TEKCTUIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAIUTYPTHYECKOE

27 I1pou3BOACTBO IEKTPUUYECKOI0 000PYAOBAHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onTOBast U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNbHas TPaHCIIOPTHAs AEATEIbHOCTD

59 Tlpou3BoACTBO KHUHO(UIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamwm,
W3/laHuE 3BYKO3aIUCEN U HOT

69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXrajlTepCcKoro yuera

71  JlestenpHOCT, B  OOJACTH  apXUTEKTYpPbl M  HWH)XEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, NCCIIeIOBAaHUI U aHaIH3a



o 79  JedArenbHOCTb  TYPUCTHYECKHX  areHTCTB M MPOYMX  OpraHMU3alui,
MPEOCTABISAIONINX YCIYTH B chepe Typuzma
o 88 IlpenocraBieHne COMANBHBIX YCIyr 0e3 o0ecrieueHHus MPOKUBAHUS

11.1.3. Boicokun puck

o 10 ITpon3BoaCTBO MUIIEBBIX IPOAYKTOB

o 17 IlpousBoacTBo Oymaru u OyMa>kKHBIX H3IETHI

o 23 IIpon3BoJCTBO NpOUYEH HEMETAJUINYECKON MUHEPAJIbHON NPOAYKLUN

o 31 IlpousBoacTBo mebenu

o 37 C6op u 00paboTKa CTOYHBIX BOJT

o0 43 PaboThI CTPOUTEIBHBIC CIICIIHAIU3UPOBAHHBIC

o 47 ToproBis poO3HUYHAS, KPOME TOPIOBJIM AaBTOTPAHCIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

o 49 JlesaTenbHOCTh CYXOIYTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

o 55 JleaTenbHOCTD IO NMPEAOCTABICHUIO MECT JJIsi BpEMEHHOT'O IIPOKUBAHUS

o 56 JleaTenpHOCTD 110 NPEAOCTABICHUIO IPOIYKTOB MUTAHUS U HAIIUTKOB

o 77 ApeHna u JU3UHT

o 93 JlesTensHOCTh B 00JIACTH CIIOPTA, OTABIXA U Pa3BICUCHUIN

o 2 JIecoBOACTBO U JIECO3aIrOTOBKU

o 3 Pb100JIOBCTBO ¥ pHIOOBOJICTBO

o 8 JloObIua mpouux MoJIe3HBIX UCKOMIAEMbIX

o 9 IlpenocraBienue yciuyr B 00JacTH JOOBIUM MOJIE3HBIX HCKOMAEMBIX

o 11 Ilpou3BoACTBO HAIUTKOB

o 15 [Ipou3BOACTBO KOXH U U3JIETIUNA U3 KOXKU

o 16 OOpaboTka OpeBEeCHHBI W TPOU3BOACTBO H3JEIUN M3 JepeBa U IMPOOKH, KpoMe
Me0Oenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaTepUANIOB IJIs IJIETEHUS

o 41 CtpouTenbCTBO 31aHUM

o 51 JleaTenpbHOCTb BO3YIIHOTO U KOCMUYECKOr0 TpaHCIIOpTa

o 53 JleTenbHOCTD MOYTOBOM CBA3H M KypbhepCKasl IeATEIbHOCTh

o 64 JleaTenbHOCTh IO MPEJOCTABICHUIO (HMHAHCOBBIX YCIYT, KpPOME YCIyT II0
CTpaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

o 65 CrpaxoBaHue, NepecTpaxoBaHue, AEATEIbHOCTh HETOCYJapCTBEHHBIX MEHCUOHHBIX

($oHI0B, KpOME 00513aTETHLHOI0 COLUAILHOIO 00eCTIeYeH s
o 66 JlesTenpHOCTb BCrioMoraTelnibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxoBaHUs
70 JlesTenbHOCTh TOJIOBHBIX 0()HCOB; KOHCYIBTHPOBAHHE IO BOIPOCAM YIIPABICHUS
o 78 JlearenbHOCTh 1O TPYAOYCTPOHCTBY U TTOA00PY NIEpPCOHANA

o

11.2. Jinst "HOCTPAHHBIX KOMIIAHUI

PD (3nauenue B
OTtpacianb

J0JISIX)
CTpouTenbCTBO 34aHUMN 0,1503
Cknazsckoe X03iCTBO U BCIIOMOTaTeNIbHAs TPAHCTIOPTHAS ACSITEIHHOCTD 0,1049
WNHBecTuimm u ynpasjieHue HEABUKUMOCTBIO 0,0877
Crienuan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3/AETHIA, KpOME MAIIMH U 000PY10BaHUS 0,0615
[IpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0,0780
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUTIEBHIX POITYKTOB 0,0591
ITpon3BoicTBO MaIIMH ¥ 000PYIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904




Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JTUTALMYU € HeonpeleJeHHbIM KYIIOHOM H/WJIH HOMHUHAJIOM
B OyAylleM B ciiydyae OTCYTCTBUS eHbl 1 YPOBHA WM leH HHBIX MICTOYHUKOB JAHHBIX, 2 TAKIKe
HEH3BECTHBHIX MOTOKOB 110 HHBIM HHCTPYMEHTaM

[Ipu ¢opmupoBanun rpaduka OyAyIIMX [IEHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHEXKHBIC
MOTOKM B MOTALIEHWE OCHOBHOIO JI0JITA M KYIMOHHOTO (IIPOLIEHTHOr0) JOXOAa B TEUEHHE O0XKHIAEMOI0
Cpoka oOpallleHus] WIH 0KUJIAeMOT0 CPOKa MCIIOHEHUS 00s13aTeNIbCTB MO JOTOBOPY (CAETKE).

OskmaeMblii Cpok 0OpaIeHus [IEHHON OyMaru onpenesseTcs C AaThl pacueTa CIpaBeJIMBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHBIIICH U3 AaT (BKJIFOYas):

= natel oepThl, OMMKANMINEH K JaTe ONmpeNeIeHHs CIPABEIIUBON CTOMMOCTH (HE BKJIIOYAs IaTy
oTpesieNiCHUs CIPaBeUIMBONA CTOUMOCTH);

®  J1aThl IOJHOTO NOTAIEHUs, IPELYCMOTPEHHON YCIOBHUSIMH BBIITYCKa.

[lon oXXuagaembIM CpPOKOM HCIIOJIHEHHUSI 0053aTelbCTB IO JOTOBOpY (CHENKE) MOHUMAETCS CPOK
WCIIOJTHEHUSI 00s13aTEeNbCTB, YCTAHOBICHHBIM YCIOBHSIMH COOTBETCTBYIOIIETO JOrOBOpa (CHEIKH).
Ecnu poroBop (caenka) HE COAEPKUT KOHKPETHOW JAaThl MCIIOJIHEHUs 0053aTeNbCTB, Takas JaTa
OTIpEe/IEIISIeTCS HA OCHOBAHUU SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KJICHUS YIPABISAIONIEH KOMIAHUH,
KOTOPOE JIOJDKHO COZEePKaTh 00OCHOBAHHBIN BBIBOJ] O CPOKE MCIIOIHEHHSI 003aTEICTB, OCHOBAHHBIHI
B TOM YHCJI€ Ha COOCTBEHHOH MpakTHKE pabOThl C aHAIIOTUYHBIMU KOHTpAareHTaMu WU (Uiu) oOrieit
PBIHOYHOM MPAKTUKE MOTAMICHUS AHATIOTHYHBIX HHCTPYMEHTOB M MHBIX JaHHBIX.

Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX IEPHUOAOB U IIEPHOAOB I YACTUYHOI'O IIOraliCHUs
OCHOBHOTI'O O0JIr'a B COOTBECTCTBUU C YCIIOBUSAMU BLBIITYCKA,

= J51ata, JI0 KOTOPOM oOmpenesieH OXUIAEMbI CpOK OOpamieHuss B COOTBETCTBUM C YCIOBUSMU
BBIITYCKA;

® JlaTa OKOHYAaHMUS MaKCHUMaJbHO JOIYCTUMOIO CpOKa HCIIOJIHEHHUS 0053aTeNbCTB 10 YyIUIaTe
MIPOLIEHTOB M (UJIM) OCHOBHOW CYMMBI 3aiiMa / OCHOBHOTO 0053aTeJIhCTBA MO JOTOBOPY(CAENKE),
OTIPEJIETICHHOTO B COOTBETCTBHUH C YCIOBHUSIMU JOTOBOPA (CHACIKH).

JleHe)KHbIe MOTOKH, BKIJIIOYAs KYNOHHBIA J0XOJA (TPOIIEHTHBIN), PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCJIOBUSIMH BBIITyCKa /JIOTOBOPA (CIACIKH).

[Ipu popmupoBanuu rpapuka J€HEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOW CTOMMOCTH LIEHHBIX

6yMar OCYHICCTBJIACTCA TIEPECMOTP 6y,[[yH_II/IX ACHCIKHBIX IIOTOKOB TIIpH HAJIUYHUU OOHOBJICHHOM

I/IH(bOpMaIII/II/IZQZ

29
C Y4E€TOM JTaHHOTO YCJIOBHA O JATC HavYaJla IPUMCHCHUSA pPaHEC HCU3BCCTHBIX BCIIMYUH (CTaBKI/I KYyIIOHa, CyMMBbI IOranraéMoro OCHOBHOT'O 0Jira, 3a
HUCKITFOYCHUEM 06.7'[1/1]"3[{]/[1\/’[ C UHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqéT HUHBIX nor(a?;a'renef/'l, NPpEAYCMOTPEHHBIX HACTOSAIIUM Hpunon(er—meM.



" O BEIMYMHE CTaBKH KyMoHa (Ui IEHHBIX Oymar, MO0 KOTOPBHIM MPOIECHTHBIC CTaBKUA HE
orpezieNieHbl Ha BECh 0KHUIaeMbIil CpOK oOpallleHrs1) — HOBOE 3HaYCHHE CTaBKU KyMOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €T0 IMyOJIUKAIINUH;

" 0 BeJIMYMHE IOralraeMoil YacTH OCHOBHOI'O JoJira (I[J'IH LHECHHBIX 6YM3F, II0 KOTOPbIM
npeaAyCcCMOTpCHO YaCTHUYHOC MOTralliICHUC OCHOBHOI'O J0JIra, HO CYMMBI ITOTallIaCMbIX JacTel

® OCHOBHOIoO gojira HC OIIPCACJIICHBI HAa BECh O)I(I/I,HaCMBII;'I CpOK O6paH_[eHI/I$I) — HOBBIC BCIMYHNHBbI
OCHOBHOTI'O J0JIra CYUTAKOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaLII/II/I

[Ipu ¢opmupoBanuM rpaduka ACHEKHBIX MOTOKOB B ILENSAX pacuera CHpPaBEUIMBOW CTOUMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEIAUTOPCKOW 3aJ0JDKEHHOCTH IEpPecMOTp OyIymIuX JeHEXKHBIX IOTOKOB
OCYILIECTBIISICTCSI MO COCTOSIHUIO Ha KaXIyl JaTy ONpENeNIeHUs CIPaBeUIMBOM  CTOMMOCTH
COOTBETCTBYIOLIETO (PUHAHCOBOTO MHCTPYMEHTA.

Jlis ONroBBIX LEHHBIX OyMar, 1o KOTOPBIM IPEJYyCMOTPEHO YAaCTMUHOE IMOralieHHue OCHOBHOI'O JI0JIra,
HO BEJIMYMHBI TIOTAlIaeéMOT0 OCHOBHOTO J0Jra HE OINpPEAETCHbl Ha BECh CPOK OOpamIeHHs, CyMMBbI
OyAyIIUX €HEKHBIX TOTOKOB PACCUMTHIBAIOTCS MCXO U3 OCTaTKa OCHOBHOI'O JOJIra Ha JaTy pacyera,
OIIPEICJIEHHOIO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

IIo O6JII/IFaIII/I$[M C NNCPEMCHHBIM KYIIOHOM /M HOMHHAJIOM, a TAKXKXC WHBIM HHCTPYMCHTAaM, IJIA
OLICHKH 6y,HYH_II/IX JACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIPCACIICHA Ha MOMCHT OIICHKH,
HCIIOJIB3YIOTCA PA3JIMYHBIC IMOAXOAbI JJIA ABYX CIIYYacCB:

o Ilo BLIHYCKY/BMI/ITGHTY HC IIPOUCXOANJIO PE3KOT'0O USMCHCHUA KPCAUTHOI'O KA4YCCTBA,
o Ilo BLIHYCKY/BMI/ITGHTY IMIPOUCXOINJIO PE3KC UBMCHCHUA KPCAUTHOI'O Ka4CCTBA.

I[JI)I JOJI'OBBIX IICHHBIX 6YMaF C UHACKCUPYEMBIM HOMHHAJIOM, C€CJIM B PAaCUCT BCIIMYWHBI HOMHHAJIA
BKIIFOYCHBI IIEPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBHUCHUT OT PCIICHHA OJOMHUTCHTA, M IIpU 3TOM HE
NpeaAyCMoOTpeHa €ro amMoprusanuvsi, HOMHHaJIbHasd CTOUMOCTL PACCUHHUTBIBACTCA Ha ATy KaXAOIOo
JCHCKHOI'O IIOTOKa HCXOAA U3 HOMHUHAJIBHOM CTOMMOCTH Ha AaTty ONpeacICHUA CHpaBe,Z[JIHBOﬁ
CTOUMOCTH, CpOKa OO0 JaTbl JCHCKHOI'O IIOTOKAa MW MNPOTrHO3HOI0 3HAYCHUSA I/IH(l)JIﬂIII/II/I JJIsL
COOTBCTCTBYIOLIICTO II€pHUOAA 110 (l)opMyJIe:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILL,,_,) 365 , 2),

rae:
HOMMWHAJI UH,, - uckomoe 3HaueHre HOMHHAJIa Ha JaTy KaXJI0T0 JE€HEKHOr0 MOTOKa;
HOMUHAJ UH,,_4 - BEIIMYMHA HOMHWHAJIA, pPACCYMTAHHAS Ha JarTy MPEAIIECTBYIOMIETO

JEHEXKHOT'0 MI0TOKA, HO HE PaHee JIaThl pacyeTa CIpaBeUIMBON CTOMMOCTH;

HOMMWHAJI UH, - BenmnunHa HOMUHAA Ha 1aTy ONpPEACIICHNs CIPABEMINBON CTOUMOCTH;

[TPOI'HO3 UIIL, 4 - TpPOTHO3HOE  3HaueHuWe UHQIALUH, OIpelesieHHOe Ha  Jary
MPEAIECTBYIOMIETO ICHSKHOTO MoToKa (n-1).

I[J'ISI JOJTIOBBIX IECHHBIX 6YMaF C MHACKCUPYCMBIM HOMHHAJIOM, B paCyCT BCIWYHMHBI KOTOPOTO
BKJIFOUYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCUT OT PCHICHUA OMUTCHTA, U IIPpU 3STOM
NpeayCcMoTpeHa €ro amMoprusalnuvsi, HOMHHaJIbHasd CTOUMOCTH PACCUHHUTBIBACTCA Ha JAaTy KaxXaoro
ACHCIKHOTO IIOTOKAa C Y4Y€TOM IMPCAMICCTBYIOMICTO YaCTUYHOI'O TIIOraliCHus OCHOBHOI'O [JOJira TIIO

dbopmyre:
HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JIS1 AMOPT),,_;),2),

rac:
HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C Y4E€TOM €ro aMOPTHU3allih - UCKOMOE
3HauYeHUE HOMHHAJIa HAa ATy KaXXIO0r'o IEHEXHOro IIOTOKa 3a

BbIYCTOM YaCTHUYHOI'O IIOraldi€Huss OCHOBHOI'O J0Jra C JaTbl

30 .
an/I OTOM IIEPECHUETY IOUICKAT B T.4. BCE ACHEKHBIC IIOTOKH, CICAYIOIIHNE 3a 1aTOM OKOHYaHHS COOTBETCTBYIOIIEI'O KYIIOHHOI'O II€EpUoAa, 110 OKOHYaHUH
KOTOPOTro NpOU3BOAUTCS BbIIJIaTa OCHOBHOI'O J10JIra.



HOMUWHAJ UH,

pa3MmeleHusi BbITycKa (HE BKIIOYAas YaCTHYHOE TIOTAIlCHHE
OCHOBHOT'O JIOJNITA B COCTaBE JICHE)KHOTO TIOTOKA n);

- BEJIMYMHA HOMHHAJIA Oe3 ydyera ero aMOpTHU3alluu -
3HAQUCHHE, pACCUUTAHHOEC HA JIaTy COOTBETCTBYIOLICTO
JICHe)KHOTO TMOTOKa 1o (Qopmyrne 0e3 ydera YaCTUYHOTO
HoraiieH sl OCHOBHOTO JIOJITa C JIaThl pa3MEeIeHHsI BBITyCKa (C
Y4ETOM WHJ/ICKCUPOBaHUS BEJIMYMHBI HOMUHAJIA,

YCTaHOBJICHHOM Ha J1aTy pa3MELIeHMsI BBIITYCKa);

CYMM(Z0J11 AMOPT),,_;- cymma nofeii 4aCTUYHOTO TOTAIICHUS HOMHUHAIA C JAaThl

B pacd€T CYMMbI ACHCKHOI'O IIOTOKa BKIIOYACTCA CyMMa YaCTUYHOI'O IIOralmeHHs OCHOBHOI'O
aojira, €CJiM OHO MpEeAYCMOTPCHO YCIOBUSAMU BBIITYCKa B ATy ACHCKHOI'O IMOTOKA, pacCUMTaHHAas II0

dbopmyiie
CYMMA AMOPT,,

pasMCIICHUA BBIITYCKAa OO0 MJaTbl ACHCKHOI'O IIOTOKa n (He
BKJIIO4Yas OOJK YaCTUYHOI'O IIoTrall€Hus HOMHHAJIa B COCTAaBC

JCHC)KHOT'O ITOTOKAa Il).

= max(OKPYTJI(HOMMHAJ x J10JI1 AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10JI1 AMOPT,, ,2))

rIe:
CYMMA AMOPT,,

HOMUWHAJI UH,

HOMMWHAJI

J10J151 AMOPT,,

- UCKOMasl BEJIMYMHA YACTHYHOTO TIOTAIICHUS HOMUHAJIA B JaTy
COOTBETCTBYIOIIETO JICHEIKHOTO TIOTOKA,

- BeJIMYMHA HOMUHa/Ia 0e3 yJeTa ero aMOpTH3aliy - 3HaUCHHE,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JICHEKHOTO TOTOKA
no ¢dopmyne 0e3 ydera YaCTHYHOTO TMOTAIICHUS OCHOBHOTO
J0dTa C JaThl pa3MENIeHHs BBIMYCKa (T.e. TOJNBKO C y4ETOM
WHJIEKCUPOBAHUS BETMYUHBI HOMUHANA, YCTAHOBJICHHOHN Ha JIaTy
pa3MeInieHHsl BBITYCKa);

- BeJIMUMHA HOMHWHAJIA Ha JaTy pa3MeIleHus BhITycka (6e3 yuera
WHJIEKCAIlUN U aMOPTHU3AIINHN);

- JIOJISI YaCTUYHOTO IOTANICHUS HOMHHAJA B JIATy JIEHEKHOTO

IIOTOKa 1.

Omnpenesienne BMEHEHHON HHpaAUM:

Jnis Bcex mepwosioB, Jara Hadana KOTOpbiX He npeBbimaeT 2028 rox (rog moramieHus BBITYCKa
O®3 52002RMFS), B kauecTBe MpOrHo3a UHGIISLKUN UCIONb3YeTCs 3HaUeHUE «BMEHEHHOM» HMH(IAINH
st Beimycka O®3 52002RMFS, paccunrannoe o popmyne kak pazanna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOLIEH cpoky n0 moramenuss Beimycka O®P3 52002RMFS,

AOXOAHOCTBIO K IMOTallI€HUIO 3TOI'0 K€ BEIITYCKA:

rie:

INF<z028

INFep028 = KB/ls2002 — YTMs2002

- 3HAUCHHE «BMEHEHHOW» WHOIAIMU 11 Bbllycka OD3

52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO /10 2

U CPEOHEB3BEIICHHOMN



3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYCHHIO B IIPOIEHTAX;

KB/ls52002 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 IOrameHusi BblTyckoB Od3
52002RMFS;

YTMs5002 - CpEIHEB3BEIICHHAs JOXOJHOCTh K IIOTAlllEHHIO BBITYCKOB
O®3 52002RMFS Ha naty onenku, myoaukyeMas MOCKOBCKOM
OUpIKEH.

s Bcex meproaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE INPOTHO3a HWHQIIALMU UCIONB3YeTCS 3HA4YCHHE, pacCYMTaHHOe Mo (Gopmyse, HUCXOns U3
3Ha4YCHHUH «BMEeHeHHOW» HHMIsmu BeimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

—-1],4]%100,

52003152002 (1 + INF52030/10())552003
(1 + INF<9,5/100)ts52002

INFg3030 = KB/l52003 = YTMs2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ans Bbimycka Od3
52003RMFS, paccuntanHoe 1o ¢hopmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3aMATON — pe3yabTaTr pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B POIEHTAX;

ts52003 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus BhIITyCcKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(ueTpIpex) 3HAKOB I10CIIE 3aIATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CpPOKY JO ToramieHuss Bbimycka O3
52003RMFS;

YTMs;003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K IMorameHuio Beimycka Od3
52003RMFS na paty oueHku, nyoaukyemas MOCKOBCKOM

Oouprxeit.

Jns Bcex mepuonoB, HaumHatoumxcsa B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkitouas), B
KauecTBE TPOTHO3a WHQISAIMKM HCIIOJIB3YeTCsS 3HAYeHUE, pAcCUUTaHHOE IO ¢GopMylie, HCXOIs U3
3Ha4eHu# «BMeHeHHOoI» nH(saun BbimyckoB OP3 52003RMFS u 52004RMFS:

tsz004~ts52003 (1 + INF52032/100)t52004
INF3030-2032 = OKPYTJI (1 + INF=po30/100)ts2005 —11],4 |=*100,
INF<3032 = KBls2004 — YT M53004,
rae:
INF 503, - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3

52004RMFS, paccuuTaHHOE C TOYHOCTHIO JIO 2 3HAKOB ITOCIIEC

3aIsATOMH, COOTBCTCTBYCT 3HAYCHHUIO B IIPOLCHTAX



t52004 - 3HaU€HUE CPEJHEB3BEUICHHOIO CPOKa JI0 MOTalleHus BITyCcKa
52004RMFS, paccuntanHoe B TOoAaxX C TOYHOCTBIO /IO 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52004 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOAHOCTh K MOrameHuio Beimycka Od3
52004RMFS na pary omeHkd, myOiaukyeMas MOCKOBCKOM

OUpIKEH.

Jns Bcex mepuoaoB, HaUMHAROIMMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkiroyas), B
KayecTBE INPOTHO3a HWHQIIALMU HCIOJNB3YeTCs 3HAYEHUE, pacCUYMTaHHOE MO ¢GopMmyne, HCXOIsl U3
3HaYCHHUH «BMEHEHHOW» MHOIsuK BeimyckoB Od3 52004RMFS u 52005RMFS:

INF. KPYT tsz00s~t52008 | (1 4 [NFego35/100)52005 ) )
2032-2033 = OKPYTJI (1 INFaygs,/100)ta008 —1],4 |=100,

INFg3033 = KB/l52005 = YTMs2005,
rae:

INF< 5033 - 3HAUCHHUE «BMEHEHHOW» wuHGIAUMU s Bbimycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTBIO /0 2 3HAKOB IIOCIIE
3aIATON, COOTBETCTBYET 3HAUCHUIO B ITPOLICHTAX;

t52005 - 3Ha4YeHUE CPEIHEB3BELICHHOr0 CPOKa JI0 MOTallleHHs BbIITycKa
52005RMFS, paccuutaHHOE€ B rojax C TOYHOCTBIO 110 4-X
(ueTbIpex) 3HAKOB MOCIIE 3aIATOH;

KBb/52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTByOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy J0 morameHus Bellycka O®3
52005RMFS;

YTMs;005 - CpellHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52005RMFS nHa pary omeHkH, ImyOiauKyeMas MOCKOBCKOM
Oupxei.

s Bcex nepuooB, HaunHaomuxcs ¢ 2033 rosa mpu OTCYTCTBHH COOTBETCTBYIOIINX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KoHmpazenmy He RNPOUCXOOUNIO PE3K020 UIMEHEHUA KPeOUmHOzo
Kauecmaa.

1.1. Metoasn! nporno3za UIIL, ykazanHble HUKe, IPUMEHSAIOTCS B HEPAPXHMYECKOM MOPsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hadajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE JaThI
noraiieHusi BBITycKOB ['ocy1apcTBEHHBIX IIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHHS
nHpsmuu (Hanpumep, 2028 rox - rox noramenus Boimycka O®3 52002RMFS), B kadecTBe mporaosa
UHQIALUN  UCHONB3YETCsl 3HAYCHHE «BMEHEHHON» HHQISAIUH, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jlyis mepuoioB, 1aTa Havajaa KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus OMMKaiIlero mo aare BhIMYCKa
O®3 — 3HaYeHNE «BMEHEHHOW» MHQIISAIUU JJIi COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe TMOoTalleHus



BbImycka O®3, paccuntanHoe kak pazHuua mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noranieHus Beinycka Od3, U cpeTHEB3BEUIEHHON TOXOIHOCTHIO K MOTAIIEHUIO 3TOT0 K€ BBIMYCKA.

ILJI?I NepruoaOB, HAXOAAIHUXCA B IPOMCIKYTKC MCKAY JdaTaMU HNOTraliCHUSA ABYX COCCIHUX IIO JaTaM
BLIITYCKOB OP3 - 3HAUYCHHUC, PaACCHUTAHHOC HCXOIAd U3 3HAYCHUH «BMEHEHHOI) I/IH(bJ'IHHI/II/I
COOTBCTCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAIMM ONMCAH BBIIIIE.

ﬂJISI BCCX OCTAJIBHBIX MEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBHUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpum wnHamuumu nporHoza MDP 1o 0a30BOMYy TIOKAa3aTeNi0, HCIOIB3yeMOMY IS
onpezieneHus] BeIUYMHbI KyrnoHa (Hanpumep, WIILI), BenuyuHBI KYNOHOB HAa CpPOKH, UMEIOUIHECS B
nporHo3e MOP, paccunTsiBaloTcs Ha OCHOBaHMM AaHHbIX IporHo3a MOP. Ecnu npornoz MOP umeercs
HE Ha BECh MEePHO/I, TO OCTABILINECS KYIOHBI OMPEIEIIAIOTCS 10 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpwu Hamu4um XOTs1 OBl OJTHOTO BBIMYCKA aHAJIOTHYHBIX 00IUTanuii (CpoK, 00HEM BBITYCKA)
TOTO XK€ SMUTEHTa, IO KOTOPHIM Ha JaTy OIEHKM €CTh IIeHa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
IIPUHUMAETCS PAaBHOM CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJIOTMYHbIX oOsuranuil. B nensx pacuera
BEJIMYMHBI Ka)XJOTO OTIENbHOrO Oyaylero KylnoHa OHHM TPUHHUMAIOTCS paBHBIMU Ha BeCh
HEOIpeIeIEHHBI OCTABIIMICA 10 TOTAIICHUsl Mepuonx (KaK s OIeHWBAaeMoOl Oymaru, Tak W JUis
aHasoroB). B crnydae Hamuuus 6osee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJHMTalUi TOTO K€ HIMHUTEHTA
(onMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha JIaTy OLEHKU €CTh L[€HAa aKTUBHOI'O PbIHKA, AJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KYMOHA MPUHUMAETCS PaBHOW CpeqHEl CTaBKe KYMOHOB, ONPEICICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpeHue YK (skcnepTtHoe cyxaeHue), npu 3toM YK
uHpopmupyer Crennanu3upoBaHHBIA JENO3UTAPUNA O BBIOPAHHBIX AHAJIOTHYHBIX OOJUTalUsaX Ha AaTy
OLICHKH HE MO3/HEE CIIEIYIOIIEro pabovero JHs.

1.1.4. Ilpu OTCYTCTBUU IIEHBI aKTUBHOT'O PHIHKA JJI1 aHAJIOTMYHBIX OOJMTaIiil TOrO e SMUTEHTA
UCIOJIb3YETCs MOAXO0 COXpaHeHMsI KpeauTHoro cupaga. Ha yemorpenne YK 1t moucka HEM3BECTHOTO
kynoHa YK MoxxeT ompenesnTh aHajJOrMyHble OOJMIaluyd JApyroro sMHTEHTa, npu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA EeNO3UTApUi 00 aHAJOTMYHBIX OOJIMralMsxX Ha ATy OLEHKH He
MO3/JHEE CIIEYIOIIEr0 paboyero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (0uH) MecsiIl Ha3al, TO Ha KaKIblH IeHb ¢ ONpeAessieMOoil IeHOW pacCUUThIBAETCS pa3HUIA CTAaBOK
MEX]y JI0OXOJHOCTBIO K MOTAIlIeHUIO MO JaHHOM oOnuranuu U craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHbIN gropanuu obnuranuu. Crnpsa onpeaensercs Kak cpeHee 3HaYeHHe MEXIy dTUMH pa3HUIAMH.
Jlnst pacueTa BETMUMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIMOHOB IPUHUMAETCs PaBHOM CTaBKe, Jaroleit
JIOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€:

I' — cTaBKa KpUBOU OecKynoHHOM JoxonHocTH peiHKa OD3 (G-KpuBas),

Spread — cpeanuii cripa.
1.1.4.2. Ecnu nieHa akTUBHOTO pPhIHKA OONUTalMM HE MOTJa OBITh ompeneieHa He Oonee yem 1
MecCSI[ Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPH/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CIIPA 33 OJIUH
Mecsl[ He Ooliee YyeM MO TpeM APYrUM OONHUTaIMsM TOTO e IMHUTEHTa C¢ Haubonee OMM3KUMH K
OIICHUBAEMOMY JropanusiMu. KpeauTHsIi cripy paccyuThiBaeTcs aHaoruyso m. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT HE WMEET JIPYrux OONWramuid, UMEIOIIUX IIeHy aKTHBHOTO DPHIHKA B
T€YeHHE TMPEeAbIAYIIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYINOHOB MPUMEHSETCS MOAXO0M
«BUIEIOHOBY KPEJUTHOIO PUCKA MO0 PEUTUHTY dSMHUTEHTA. J1Ji pacueTa BEeJIMYHMHBI HEM3BECTHBIX KYIIOHOB
npuMeHsiercs QopMmylia TMPHUBEIEHHONM CTOMMOCTH, B KoTopoil meHa (PV) npunumaercs paBHOM
Omkaiiiiell 1ieHe, ONpeeNeHHON Mo IIeHe aKTHMBHOTO phIHKAa Ha MHTepBaje He Oosiee, yeM 1 (0auH)
MecCsIL[ C JaThl OLEHKH. Eciu Takol LIEHBl HET, TO B KAaueCTBE LIEHbl IPHUMEHSETCS CIPaBEINBasI
CTOMMOCTh Ha TPEIIIECTBYIOUIYIO JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIOJIB3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJUTanuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM Tpymime, K
KOTOPOM OTHOCUTCS OlleHMBaeMasi OOJIUTalus:



B 3aBHCHMOCTH OT KpEeIUTHOTO PEHTHHTra Y BBITyCKa IOJTOBOW IEHHOM Oymaru (KpeauTHBIN
pPEUTHHI B BaJIIOTE HOMMHANA), a B ClIydae €ro OTCYTCTBMS - PEHTHHra SMHUTEHTa WIH MOPYYUTEIIs
(rapanTa) IONTOBOM IEHHOM OyMmaru, OATOBas LieHHas Oymara MOXeT ObITh OTHECEHa K OJHOU M3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTCTBUM ¢ Tadmuiei 1 [Tpwioxenus 1. [Ipn Hamudmm HECKOJIBKUX
pEUTHHTOB, BbIOMpaeTcsi HAuOONBIIMKA K3 HMMEIOIIUXCSA AaKTyalbHBIX KPEIUTHBIX peiitunros. Ecmum
HOPYYHUTEIbCTBO IO BBITYCKY JOJrOBOM LIEHHOW Oymaru oOecredMBaeT HCIIOJIHEHHE O00s3aTelbCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONH CTOMMOCTU M MPOIICHTOB IO TAKUM
JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOONbLIMK U3 MMEIOIIMXCS aKTYyalbHbIX KPEAUTHBIX
PEUTHHTOB BBIITyCKA JOJITOBOM IIEHHOM OymMaru M mopyuuTens (rapaHra).

Peiituarosas rpynna I - Muaexkc kopnopaTuBHBIX obnuraiuid (1-3 roga, pedTHHT 110 HAITMOHAIBHOU
peittunrosoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muaexkc xopmopaTuBHbIX oOmuramuii (1-3 roma, rUA- < peHTHHT 1O
HallMOHAIBHOM pelTuHroBoi mkaine < ruAA+), Tukep - RUCBCPA2A3Y;

Peiituarosas rpynma III - Manekc xkopmopatuBHbix oOsmranuid (>0.5 roma, ruBB+ < peittunr no
HallMOHAIBHOU pelTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnn WHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaeTcss MHAeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBII BXOAUT J0JITOBas ICHHAS

Oymara).

1.15. Ecau sMUTEHT He UMEET PEeUTHHTa, TO UCIIOJIB3YETCS MOAXO0/ «PEUTUHTA N0 JOXOJIHOCTH».
Jl7is 3TOTO Ha MOCIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHBHOTO phIHKA (WJIM HA ATy
oTpesieNieHUs MOCIEIHEro KyrnoHa UiH mnocieqHeil odeptol), onpeaensercss HanbOoiee OIU3KHiA
M0 TOXOAHOCTU MHAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
3TOM KaTeropun peuTUHroB. [[ns pacuera BeIWMYMHBI HEU3BECTHBIX KYINOHOB IPUMEHSETCA
dbopMyIna NpuUBEACHHONH CTOMMOCTH, B KOTOpoil 1ieHa (PV) nmpunumaercst paBHOUM Onvkaiiiiein
LIeHe, OIpe/IeJICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBasie He Oolee, ueM 1 (oauH) Mecsll ¢
naTel OUEHKH. Eciam Takol LIEHBl HET, TO B KA4yeCTBE II€Hbl IMPUMEHSAETCS CIpPaBEJIMBas
CTOMMOCTb Ha NPEALIECTBYIOLIYIO 1aTy. B KauecTBe CTaBKM ITHCKOHTUPOBAHUS UCIIOJB3YETCA
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY WHAECKCY OOJMTaIlHii, COOTBETCTBYIOIIEMY PEHUTHHIOBOU
rpymrne, K KOTOpOil OTHOCUTCS OlIeHHBaeMasi OOIUTalus.

1.2. TIporHo3dupoBaHue NPOLEHTHBIX CTABOK /ISl HEHHBIX OyMAar U MHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHOBe ¢opBapaHbIX cTaBok (MeToguka npuMeHUMa
TOJBKO B CJy4Yae, €CJM ONHMCAHHbIA TMOPAJOK OmNpeAeaeHHs KYNOHA B MeETOIHMKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
1714 i-0T0 KynoHHOTo meprona (d g y n).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIpefesseTcs (opBapaHas aata sl i-TO
KYINOHHOT'O IepHUoja:

Trac:

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUISl ONPEJIECTIECHUs TPOTHO3HOM CTaBKH 1i-TO
KYTIOHa;

d y n —JaTa onpeeaeHns KyloHa, pACCYMTAHHAS B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B rojax, WUCHOJB3YEMBIH ISl OINPENENICHUS] CTaBKH 1-TO
KYITOHHOTO TIEPHO/ia B COOTBETCTBHHU C YCIOBHSIMHU BBIITyCKa ((opBapaHasi TOUKa).



) Jlns 1-ro KyImOHHOTO TEepPHo/ia pacCUYUTHIBACTCS (POpBApAHBIN CPOK IS ONpeAesieHus KynoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:

- (dK yn —date)
' 365
rjae:

t; — QopBapaHBI CpPOK M OmpejelieHuss KymoHa (B KauecTBe 0a3bl pacuera
ucronb3yercs 365 nHei);,

d y n —21aTa onpejenaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opBapaHoe 3Hauyenue craBku (f;) Is i-ro KYIOHHOTO MEPHUO/Ia ONPEaCIeTCs Mo Gopmyie:

1
| Grgp)titii|d

fi=2L o

(1+6)¢ti
rae:
fi — opBapaHOE 3HAUEHUE CTABKH 1-TO IEHEKHOTO MOTOKA;

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLCHKU Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - dopBapAHBI CPOK ISl ONpeAeNeHHUs 1-TOo KYMOHHOTO THepuoaa B roaax (B
KauecTBe 0a3bl pacyeTa UCIob3yeTcs 365 nHeil);

d; — cpok mna G-curve B rojiax, MCIOJIb3YEMBIM [Isl OMpEeNeleHHs] CTaBKH 1-TO
KYINOHHOTO niepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONPENETERHOE Ha JATY (dyr)-

e) Paccuurannbie (I)OpBapI[HLIe 3HAYCHUA MPOUCHTHBIX CTABOK KOPPEKTHUPYHOTCA B COOTBECTCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3. {1 710JIroBBIX HHCTPYMEHTOB, IUIATEKU MO KOTOPHIM 3aBHcAT OT 3HaYyeHuii RUONIA s
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOITYYEHHON
Ha ocHOBe cBomoB Ha RUONIA (mo manneiM CBonds). JlaHHble TPOTHO3HBIC 3HAYCHHS
OOHOBJISIFOTCSI €KEHEBHO.

1.4. Eciiu 1eHeKHBbIH MOTOK 3aBUCHT OT U3MEHEHUs] KJII0YeBOii cTaBKHU, myOnukyemoii bankom
Poccun, TO 111 IpOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS POrHO3 KIFOUEBOM CTaBKH.

Jlist onipeiesieHnst CipaBelyInBOM CTOMMOCTH .

- IIPY NIEPUOANYECKOM HAYHUCIECHNHN NIPOLIEHTOB - B Ka4eCTBE NMPoruHo3a KiroueBoil cTaBky, HaUMHas ¢
JaThl, CIEAYIOIIEW 3a [aTOM Ha4yuCIICHWs, NPUHUMAECTCS CpEeJHee 3HAaYeHWE Jualla3oHa CpeaHer
KiroueBoii cTaBKM 3a COOTBETCTBYIOIIMI KaleHAApHBIA roja/ 3a OCTaBIIHICS MEPUOA B TEKYIIEM
KaJICHJApPHOM TO/y, CKOPPEKTHPOBAHHOI'O B COOTBETCTBUU C IOCIECAHUMHU OOHOBJIEHUSIMH MPOTHO3HOU
TpaekTopun KitodyeBoii craBku Ha caiite banka Poccum (Pewenus mo nemnesxno-kpemurnoil nonuruke | Bank

Poccuu (cbr.ru));

- B HHBIX ClIydasdX - B KauC€CTBC IIPOrHo3a KiroueBoil cTaBKH MNPUHHUMACTCA CpEAHECC 3HAUCHUC

nuanasoHa cpenHei KirodeBoil CcTaBKM  (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C TOCJIEIHUMH
OOHOBJICHUSIMH ) 32 COOTBETCTBYIOIIUN MTEPUO/I, B 3aBUCUMOCTH OT YCJIOBHH BBIMyCKa WJIM IOTOBOPA.

B cnyuae, ecnu Ha naty oneHku AeicTByromas KiroueBas cTaBka BBIXOAUT 3a TPaHUIIbI JUAa30Ha
cpenneit KiroueBod cTaBKM Ha TEKYNIMi KaleHAapHbIA Ton/ 3a OCTaBINWIICS TEPHOA B TEKYIIEM
KaJIeHAapHOM ToJ1y (CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TIOCTIEAHUMH OOHOBICHUSIMHU ), IPUMEHSIETCS
neictBytomass KoroueBas craBka. Jns mporno3a KitoueBol CTaBKM Ha CpPOK, MPEBBIIIAIOMINI


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

MIPOTHO3HBIN TIEPHO]T TTOCIICTHEH MyOJIMKAIIMY TTPOTHO3HOM TPAaeKTOPUH KITFOYeBoi ctaBku banka Poccun,
MPUMEHSIETCS CPEeIHEE 3HAUeHUE rana3oHa cpeaneil KiiroueBoi cTaBKM 3a MOCIEIHUN KaJICHAApHBIN IO

IIPOrHO3HOI0 Iepuoaa.

1.5.

2. Ilo

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /UIA LEHHbIX OymMar M HHBIX MHCTPYMEHTOB,
NMOTOKHM IO KOTOPBIM 3aBHCAT OT MHBIX IePpEeMEHHBbIX, OCYIIECTBISETCS B COOTBETCTBUM C
noaxojamu, onucanssiMu B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOKHOCTH IIPUMEHUTH YKa3aHHbIE
IIO/IXOJIbl OLIEHKAa OCYIIECTBIISETCS Ha OCHOBAaHMM MOTHUBUPOBAHHOI'O CYKIEHHS YIPABISIOLIEH
KOMITaHUH.

IMUMEHNY/00UAUUU/KOHMPAZEHNLY  HPOUCXO0UI0  pe3Koe U3ZMeHeHUe KpPeOumHozo

Kauecmea.

2.1.

2.2.

2.3.

Ecmu  mpowsonuio ymydiieHWe KpPEAWTHOTO KadecTBa B CICICTBUU IOKYNKH SMHUTCHTA
KOMITAaHWEH ¢ OoJibllIeld KpPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIpH
OTIpE/ICTICHUN HEU3BECTHBIX KYIIOHOB B IMOPSIIKE, ONMMCAHHOM B M. 1, B Ka4eCTBE aHAJOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOJUTAINY KOMIIAHUH-TIOKYTIaTEelIs.

Ecnu mpousonuio yxyamieHue KpeIUTHOTO KauecTBa (CHIXKEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(MIMKT, 3HAYMMbIE MPETEH3UU KOHTPAr€HTOB WU TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTSAIOTCA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHUTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIS OTIpeieNICHUs] JTOXOJHOCTH JUIS pacyeTa BEJIMYMHBI HEU3BECTHBIX KYIMOHOB HCIOJIb3YEeTCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO JSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIPA/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpenHero crpaaa 3a 10 (mecsaTs)
JHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3TY 10 CTpeccoBOro coObitus. Ilpu s3ToM B TeueHUn
yYKa3aHHBIX JIECATH JHEH JOJDKHO ObITh HE MeHee 5 (MmsITH) JHEel, Ha KOTOphIe MO pe3yabTaTam
TOPTOB €CTh LIEHBI, UCIIOIB3YEMBIC JJISI OIICHKH HAa aKTUBHOM pBhIHKE. B cilydae eciu Takux JHEH
MEHEe€ IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIPA/a UCTIOIB3YIOTCS MIEPBbIC TAKUE MAThH AHCH.

Pe3koe wW3MeHEHHE KPEIWTHOTO KadyecTBa MOKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJIIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/SMUTEHTA,

[IpnoGpereHne sMUTEHTa KOMIAaHUEW ¢ Oojiee BHICOKMM/HU3KUM KpPEAUTHBIM KauecTBOM (Oosee
BBICOKMM/HU3KUM PEHUTUHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIIHUKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTaHOB.



IHpunootcenue Ned

IlepeyeHb HHAEKCOB, UCIOJIb3YEeMbIX B LIeJSAX ONpe/ieIeHus CIPABeJINBO CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/II01aeMbIX M IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

Hepequb HHACKCOB, HCITOJ/IL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHINKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnouckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Hopkckas dounoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCKas
American)

dongoBas  Oupka  (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0ICHUH ONpeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepaliOHHAS

neduTOpCKAas 3a10JI3)KeHHOCTh B TeYeHHE CPOKA ONEPAIHOHHOIO IHKJIa

Buj neduropckoii 3a10/KeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI
3a/10J1)KEHHOCTH ONePaloOHHOI

Cpok onepanuoHHOr0 UKJIA, ABJSIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApYIIEHHUSs YCJIOBUA UCIIOJTHEHHUS

00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckas 3a10/keHHOCTD 110 Bhituiatre HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckast 3aOJDKEHHOCTb IO  BBIILIATE
HOMHHANA OOJUTanuu (MOJHOTO/YaCTUYHOTO)
10 OOJIUTAIMSIM POCCHICKUX YMHTEHTOB

OTcyTCTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JlebuTopckas 3a10/5keHHOCTD 110 Bhituiate HK/]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€H€HI/I${

10 pabouux mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 pabGouux HEN ¢ JaThl TPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

Jlebutopckasi  3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JAEHO3UTapHBIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUIIMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckas 3aJ0/DKEHHOCTh II0  BBIIIIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKamM MHOCTPAHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux HEH ¢ 1aThl MPU3HAHUS
N1eOUTOPCKON 330JPKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBIIJIATE
J0X0J[a OT y4acTHsl B yCTaBHOM KamuTaie (10J1u
OOO wmm mnpaBa y4yacTUsi B HHOCTPaHHBIX
KOMITaHUSIX )

OTtcyTCcTBUE IPU3HAKOB 00ECIIEHEHUS

CpoK BBIIIATHI 10X0J1a, COTJIACHO YCTABY WJIH
pemenuto OOmiecTBa He IpeBbIIIAeT 25 padounx
AHel

06CCHCHCHI/IC MMPOU3BOAUTCS C ICPBOTO OAHA

MIPOCPOYKHU 00s13aTEIHCTB 0OIIIECTBOM




JlebuTopckas 3a0JDKEHHOCTh 10 MOJTYYEHUIO
9acTH  NpUOBUIM  OT y4acTusi B JJOTOBOpE
HMHBCCTUIIMOHHOI'O TOBApPUIICCTBA
(pactipeneneHusl JI0XOJIOB HWHBECTHUIIMOHHOTO
TOBApHUILECTBA)

OtcyrcTBUe pU3HAKOB oOectieHeHus. Cpok
BBITIAThI JOX0/1a, COTJIACHO PEIICHHUIO JIUIIA,
YIOJIHOMOYEHHOTO JIOTOBOPOM MHBECTUIIMOHHOTO
TOBapHIIECTBA, HE MPEBBIIIACT 25 pabounx JHEH,
HO He Oonee cpoka, ycranoByieHHoro B JIUT.

06€CHGH€HI/IG MMPOU3BOAUTCS C IICPBOT'O AHA
IMPOCPOYKH 00513aTENILCTB O6H.I€CTBOM

Jlebutopckass 3aJOJDKCHHOCTh TI0  BO3Bpary
CpencTB co cyera Opokepa /co cyera B HKO
HKII (AO)

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

3 pabounx gHS

Jlebutopckasi 3aJ0DKCHHOCTh, BO3HHUKIIAS B
pe3yabTare IepeBoja  JICHSKHBIX  CPEICTB
(IEHBI'M B IYTH)

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux aHs

He6I/ITOpCK8}[ 3aJ10JDKCHHOCTD 110 apCH/C

Cpok noramieHust 3a0JKEHHOCTH HE MPEBBIIIACT
25 paboumx qHel ¢ 1aThl OKOHYAHUS apEHIHOTO
nepuo/ia

10 paboumx qHEH ¢ AaThl HACTYIUICHUS CPOKa
UCIIOJTHEHUS 0053aTeNbCTB, COTJIACHO YCIOBHIMA
JI0TOBOpa

l[e6I/ITOpCKaH 3aJ0JDKCHHOCTD IO HAYMCJIICHHBIM
IMpOoHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
PpacCYCTHOM CUCTC

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 00S3aTEIHCTB OAHKOM

Jlebutopckasi 3aI0;DKEHHOCTh TIO caenKaM (o
KOTOpPBIM HacTynuia Hauboyee paHHsS aara
pacuyetoB), B ToM uucie Jleburopckas
3aJI0JDKEHHOCTh, BO3HMKINAA B  pe3yibTare
nepeaadn eBpooOIuranuil B omary ooauranui
IpU HUX pa3MelIeHUH (B TOM YHCIE B Clydae
nepefaaund (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOITUTALUAM POCCUHCKUM
FOPUTNYECKUM JIUTIAM)

OTcyTCcTBHE PU3HAKOB 00CCIICHEHHS,

Cpok moramieHusi JeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 pabGoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHHS (C YY€TOM CpOKa MPOJOHTAINH U
Mepe3aKIFOYeHU JOTOBOPOB).

3 pabouux gHs

ABaHcCpl, BBIJIAHHBIE IO CHOEIKaM 34 CYET
umymiectBa @oHja

OTcyTCcTBUE MPU3HAKOB OOECIICHEHNUS,

Cpok morameHus AeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 paGouux gHeld C mJaTel ee
BO3HUKHOBCHU S (C YUYC€TOM CpPOKa IMPOJIOHTraluu 1
Nepe3aKI0YeHU JOTOBOPOB).

3 pabounx AHS

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD o

OTCYTCTBI/IC IIPHU3HAKOB 06eCLIeHeHI/I$I

10 xanieHAapHbIX JHEH C JaThl IPU3HAHUSA




npuyuraronencs npemuu no BITOU NeOUTOPCKON 330JDKEHHOCTH

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HEC yKa3aHHOﬁ B Taﬁ.]'ll/llle BbIIIIE:

e ge0uTOpcKasl 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYr CIEUUAJIM3MPOBAHHOIO JEMO3UTapusi, ayAUTOPCKOM OpraHu3aluy,
OLIEHILMKY, OUpKe U JIHIlY, OCYLIECTBIISIOIIEMY BEJCHUE PEecTpa BiaJlesiblieB HHBECTULMOHHBIX naeB [IM® u Ha omiaty pacxonoB, CBS3aHHBIX C
JIOBEPUTEIILHBIM YIIPABJICHUEM, OLICHUBAETCS 110 HOMUHAILY U OOECLIEHUBAETCA ¢ YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM
B [lpunoxenun 2, mo ucredeHuu 25 paboumx AHEW C JaThl OKOHYAHHUS CpPOKAa OKAa3aHHUS YCIYTr, YCTaHOBJIEHHOW YCIOBUSIMH JIOTOBOpPA, IPH
OTCYTCTBHH MHBIX COOBITHIA IO 00ECIICHEHUIO,

e jne0uTOpCcKasl 3a0JDKEHHOCTh Yrpaisitouiedl komnanuu [1M®, Bo3HuKIIAs B pe3yibTaTe HapyIICHUs MpaB BIIAJEIbIEB MHBECTHLIMOHHBIX IaeB,

OLIEHUBACTCSl 110 HOMHHAITY W OOECIIEHUBACTCS C YU4ETOM KpPEAMTHOTO PHUCKAa B COOTBETCTBUHU C TOPSIKOM, yKa3aHHOM B [lpmioxkenuu 2, mo
UCTEYEHUH 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMS.

ObeclieHeHne ykazaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIOIINX YCIOBHIA:

e Hajguuue 00OCHOBAHHOT'O 3KCHEPTHOrO (MOTUBUPOBAHHOTO) CYXACHUS Y IIPaBIISIIOIIEH KOMIAHUHU O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMSI YCIIyT
WM TIOTALIEHUS 1€0UTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX ITPOLIECCOB, BOBHUKILNX B I€ATEIbHOCTH JIOJKHUKA;
® HAIMYME JOKYMEHTAJIBHOTO MOATBEPXKIEHUS OT KOHTPAareHTa CPOKOB MOTalleHUs 33J0JDKEHHOCTH / oka3aHus ycayr [T .

JlebuTopckasi 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OIOJKETa OLIEHUBAETCA IO HOMUHAY U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOrO OpraHa pelleHus: 00 OTKa3e B OCYIIECTBJICHUH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIJIAYEHHOI'O HAaJora,
MIPOUCXOJUT NpekpaiieHue npusHanus B [IN® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM pEeIISHUH.



Ilpunoscenue Neb

ITopsinok onpenesieHus1 cipaBeAIUBON CTOMMOCTH LIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® u neHHbIX Oymar MeKIyHAPOIHBIX

KOMIIaHU

Bri6op crocoba OIeHKM CrpaBeUIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4HMCJ€ LEHHBIX Oymar OJHOTO W TOTO K€ BBIITYCKa)
oTpeneNnseTcss HamuurueM (aKkTHUIEeCKOM BO3MOXKHOCTH PACHOPSDKATHCS IIEHHBIMU OymMaramu (LeHHOW Oymaroif) B yCIOBHSIX HEIPY)KECTBEHHBIX JEHCTBHUH,
IPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYAapCTB, MEKIYHAPOIHBIX OpraHU3aliil, THOCTPAHHBIX (DMHAHCOBBIX OpPTaHU3ALMMA, MEXIYHAPOIHBIX
pacuéTHO-KJIIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, u «Kmuperpum bankuury, r. JlrokcemOypr, B TOM YHUCIIE€ CBSI3aHHBIX C BBEJICHUEM
OTpPaHUYMUTENBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUUCKUX IOPUANYECKUX UL U rpaxkaaH Pocculickonn Deaepanumu.

bupesole yeHol
UCMob3yromcsa MosbKo
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux bupxcax

Kputepuii
orpaHuyeHus
pacnopseHus XpaHeHue yepes HP/,
LeHHbimKM 6ymaramu (no
MEeCTY XpaHeHus)
O6aurauumn nHocTpaHHoro amuteHta, FOBO3 PP, o6amnrauun
BUb! LieHHbIX Gymar MeXAYHApPOoAHbIX KOMMNaHUMA, A0NroBble u,f:HHble 6ymaru MHOCTpaHHble aKuuu, UHOCTPaHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOoAHbIX PUHAHCOBbIX OPraHU3aLMA U MHOCTPAHHbIX Aeno3uTapHble PAcNUCKK, aKLMU MeKAYHAPOAHbIX KOMNAHUI
rocyAapcrs
LleHbl MOCKOBCKOM OUpPKM 3a nocneaHun TOProBbli OeHb B nopagke ybbIBaHUS npuopuTeTa:
1 ypoBeHb
cnpaBegnvnBou . o o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccMn MOCKOBCKOW bOUpXM Ha paty onpeaeneHva CYA npu ycnosuu

NOATBEPKAEHMA €e KOPPEKTHOCTU; LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHua CYA, npusHaeTca KOPPEKTHOM, ec/n OoHa
HaxoguTcA B WHTEpBaje MeXAYy MUHMMANbHOM WM  MaKCMMAAbHOM UEeHaMW CAENOK Ha 3Ty e JaTy 3TON Ke O6upxu;
b) cpepgHeB3BeleHHan LEHA HA MOMEHT OKOHYaHWA TOProBow ceccun MOCKOBCKOM BMpKM Ha aaty onpeaenenuns CHA, npu ycnosuu, 4to
AaHHasA ueHa HaxoamTcA B npegenax cnpeaa no cnpocy " npeasoXKeHuto Ha YKa3aHHyo harty;
C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHUA TOProBon ceccum MOCKOBCKOW 6Mpu Ha aaTy onpeaeneHuns CHA npu ycnoBum NoATBEPKAEHUA
ee KOpPPEKTHOCTH;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, eCAn PacKpbiTbl AaHHble 06 obbeme TOpros 3a AeHb U OObEM TOProB HE pPaBeH HYHO C
nposepkown (CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBepKAeHHbIM METOAMKaM
no3sxe 01.12.2017, onpegeneHHasa 1 unm 2 metoaom
2) cpeaHsaa MHAMKATUBHanA LeHa, onpeaesieHHas Nno MeToamnKe

Mogaenb oueHKNU, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpauatoumxca Ha MOCKOBCKOM bupKe.

2 ypoBEeHb . )
cnpaBeaMBOi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHaA LeHa, onpeaeneHHan no metoamke RUDIP RUS (no
WUCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 MK 2 ypoBHIO)
1) ueHa, paccumtaHHaa HKO AO HPQ no meToaMKkam yTBep»KAeHHbiM | 1) ueHa (cToMMOCTb) onpeaeneHHas C  MCMNO/Ib30OBaHUEM
nosxe 01.12.2017, onpeaeneHHan meTo40M 3 | Habaogaembix/noaTBEPIKAAEMbIX KOTUPOBOK,
2) ueHa Bid, onpepeneHHas no metoamke «Cbonds Estimation | npeaoctaBneHHbIX Npod. yYaCTHUKAMM PbiHKA LieHHbIX Bymar, Ha
Onshore» OCHOBaHMM  MOTMBMPOBAHHOINO  Cy*KAeHMA  Ynpasastowein
3) MHAeKcHaa ueHa, onpegeneHHasa no metoguke RUDIP RUS (no | kKomnaHuu (B TOM 4mcsie O CNOCOBHOCTM peann3oBaTb aKTUB
MNCXOOHbIM DAHHbIM, oTHOCAWMMCA K 3 YPOBHIO) | TaKUM /MLAM), B TeYeHMe CPOKa, YCTaHOBJEHHOro npood.
4) ueHa (cToumocTb) onpeaeneHHas C  WCMO/b30BAaHMEM | YYAaCTHUKOM [/  BO3MOMKHOIO COBEPLUEHUS  CAENMKU  NOo
HaboAaeMbiX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPEeAOCTaB/AEHHbIX | MPeaoCTaBAEHHON  KoTupoBKe. [lpu  3TOM  CBeAeHMA O
npod. y4acTHMKAMKM pbiHKA LUEHHbIX 6ymar, Ha OcCHOBaHWUM | Habaogaembix/NOATBEPKAAEMbIX KOTUPOBKaXx OOJIKHbI
MOTUBMPOBAHHOIO CyXAeHMA Ynpasnsiowen KoMmnaHum (B TOM yncie | 06HOBAATLCA HE peXKe, YeM Ha Kaxkayto aaty onpeaenenusa CYA.
0 CNOCOBHOCTM peasnin3oBaTb aKTUB TaKMM /IMLAM), B TEUEHUE CPOKa, | B Tom cnyyae, ecnm  HanpasBneHHasa uHpopmauua nmnbo
YCTAaHOBNEHHOrO MNpPod. YyYaCTHUKOM A1 BO3MOXHOMO COBEpPLUEHWUA | COrMalleHne, peryimpytouee OTHOWEHMA CTOPOH, HEe COAEPKUT
CAEeNKM MO NpenocTaBNeHHOM KOTUpoBKe. [pu 3TOM CBEAEHMA O | YKa3aHMA Ha CPOK, B TeYeHWe KOTOpOoro npod. y4acTHMK roTos

R Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBKaX A0/MKHbl OBHOBAATLCA | COBEPLUMTbL CAENKY MO NpeaocTaB/ieHHoM KOTVI[?OBKe, TO TaKasa

e He pexe, YeM Ha Kaxayw aaty onpeaeneHna CHA. B tom cnydae, | KOTUPOBKA ME))KeT MCI‘IOl1b3OBaTE>Cﬂ ONnA uenen onpeaeneHus
CTOMMOCTH €ecnn HanpaBneHHasa MHbopmaums nMbo cornalleHme, peryampytollee | cnpaBeasnBoi CTOMMOCTU LeHHOM Bymaru ToNIbKO NO COCTOSHUIO

OTHOLWIEHMA CTOPOH, HE COAEPXKUT YKasaHUA Ha CPOK, B TeyeHue
KoToporo npo¢d. Yy4aCTHUK TOTOB  COBEPLWMTb  CAEAKY MO
NnpeaoCcTaB/NEHHOW  KOTUPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNO/Ib30BaTbCA AN1A Lienel onpeaeneHns cnpaBenMBoii CTOMMOCTU
UeHHOW 6ymar TONbKO MO COCTOSHUIO Ha [JaTy KOTMPOBKM.
5) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBaHUKM OTYETa OLEHLLMKa,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLLME TPEOOBAHUAM HACTOALLMX
MpaBun N gEeNCTBYIOLLErO 3aKOHOAaTebCTBa, AMbo 0 (Honb) (oLeHKa
Nno Hy/neBOM CTOMMOCTM [AOCTyNHa TONbKO AN  WHOCTPaHHbIX
0bAuraumii, He CBA3aAHHbIX C POCCUNCKUMU HOPUAUYECKUMWU NLAMMU,
AONITOBbIX  LUEHHbIX  6ymar  meXAyHapodHbiX  $MHAHCOBbIX
opraHM3aumMin U MHOCTPaHHbIX rOCYAapcTB, KOTopble 6blN NEePBUYHO
pa3mellleHbl B MHOM cTpaHe, yem P®, B cnydae noaTtBepskAeHMA
HEBO3MOXHOCTU PaCMopPAXKaTbCA aKTUBOM M HanN4YMA 0BCTOATENLCTSB,

Ha naty KOTUPOBKMW.
2) ueHa (cToMmoOCTb) onpeaeneHHaa Ha OCHOBaHWW OT4YeTa
OLEHLUMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmx  MpaBun M [AencTeytowero
3aKoHogaTenbcTBa AnMb6o 0 (Honb) (B cnyyae noATBEPKAEHWUS
HEBO3MOMHOCTM  pacrnopayKaTbCA  aKTMBOM M HaAWuus
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaLEMHYI0 OLEHKY aKTMBa B COOTBETCTBUU C
depepanbHbiM 3akoHom N-135 "O6 oueHouyHoM peatenbHocTH"
0T 29.07.1998 rona)




CBUOETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYHO
OLLEHKY aKTUBa B COOTBETCTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "0O6
oL.eHoYHoM aeaTenbHocTn" oT 29.07.1998 roaa)

Kputepuii

orpaHuyeHus
pacnopsaxXeHus
LeHHbiMmK 6ymaramm (no
MEeCTY XpaHeHus)

XpaHeHue He yepe3 HP/

Buabi LeHHbIX 6ymar

O6aurauumn nHocTpaHHoro amutenta, FOBO3 PP, o6aurauun
MeXAYHAPOAHbIX KOMMNaHWi, A0NTOBbIE LeHHble bBymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OpraHM3aL Mt U UHOCTPAHHDbIX
rocyaapcrs

MHoCTpaHHble akuuu, MHocTPaHHbie nau (ETF),
MHOCTPaHHbIE Aeno3uTapHble PacnUCKU, aKkuum
MeXXAYHAPOAHbIX KOMNaHW

1 ypoBeHb
cnpaBeannBom
CTOMMOCTU

bupicesble UyeHbl
Ucrosb3yrmcs mosibKo
npu Haau4uu docmyna u
803MOMCHOCMU
cosepwame coenKku Ha
makux bupxcax

LleHbl OCHOBHOIO pblHKa M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BUPK 3a NocneAHUIA TOProBbli AeHb , BbiIbpaHHbIe B caeaytolwem nopsaaxe
(ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi naowaaKke MHOCTPaHHOM BUPKKM Ha AaTy onpeaeneHuna CHA;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHuns CHA, npu3HaeTcs KOPPEKTHOM, ECNM OHA HAaXO4UTCA B UHTEPBaNe MeXay
MWHUMAIbHOM M MaKCMMaNbHOM LLleHaMKM CAENOK Ha 3Ty XKe AaTy 3TOM Ke buprKu;

b) ueHa 3akpbITHA (px_last) Ha Toproeoit NaolagKke MHOCTPaHHON BUPXKK Ha aaTty onpeaeneHus CHA npu ycioBUM NOATBEPKAEHMSA ee
KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITbI AaHHble 06 06beme TOpPros 3a AeHb U 06 beM TOProB He PaBeH HyJtO.

LleHbl OCHOBHOTO PbIHKA M3 YMC/1a aKTUBHbIX POCCUMCKUX BMP3K (3a MCKNtoHeHnem MOCKOBCKOM BUpP3KKM) 3a NoCAeAHWNIA TOProBbii AeHb B
nopaake ybbisaHuA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUIACKOM BUpPKM Ha AaTy onpegeneHuna CHA npu yciosmm
MoATBEpPKAEHMA ee KoppeKTHOCTY; LleHa cnpoca, onpegeneHHan Ha aaty onpedeneHna CYA, npusHaeTca KOPPEKTHOM, eC/im OHa
HaX0AMTCA B UHTEPBAJIe MEXKAY MUHUMAIbHON M MaKCUMa/IbHOM LieHaMM CAE/IOK Ha 3TY XKe AaTy 3TOW e BUpXKu;

b) cpegHeB3BeLIeHHasA LLeHa HA MOMEHT OKOHYaHWA TOProBOM CECCMM POCCUICKOM BUPXM Ha aaTy onpeaeneHmsa CHA, npu ycnosum, uto
[laHHasA LUeHa HaxoaAMUTCA B Npeaenax cnpeaa no cnpocy M NpeasoxeHno Ha YKasaHHyIo Aaty;

C) LueHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOM CECCUMM POCCUIMCKOM BUPKM Ha AaTy onpeaeneHma CHA npu yci0BMM NOATBEPKAEHUA
€e KOPPEeKTHOCTK;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbIThl AaHHble 06 06beme TOPros 3a AeHb M 06beM TOProB He PaBeH HyJIo C
nposepkown (CLOSE)<>0.




Mozenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06pallaloLLINXCA HAa POCCUMCKUX (33 UCKNOYEHNEM

2 ypoBeHb
CnpaBeanMBoi MAO MocKoBcKas 6upka) U MHOCTPaHHbIX GOHA0BbIX
CTOMMOCTU bupxax
1) ueHa (cTommocTb) onpegeneHHas C WMCMNOJ/b30BaHUEM
1) LeHa (cToumocTb) onpeaeneHHas C Mcnosb3oBaHWemM | Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBOK,
HaboAaeMblX/NoATBEPIKAAEMbIX KOTMPOBOK, NpeaocTaBAeHHbIX npod. | NpeaocTaBieHHbIX Mpod. YY4aCTHUKAMWM PbiHKA  LEeHHbIX
YYACTHMKAMM PblHKA LEHHbIX bymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO | Bymar, Ha OCHOBaHWUM MOTMBUPOBAHHOIO  CYXAEHUA
cykgeHua Ynpasasiowel KomnaHum (B TOM umucie o crnocobHocTu | Ynpasaawolwei KomnaHuu (B TOM yucne o cnocobHocTu
peann3oBaTb aKTMB TakKMM /iMLaM), B TeYeHMEe CPOKa, YCTAaHOBNEHHOrO | peasn3oBaTb aKTUB TaKMM JiMUaM), B TeyeHUe CPOKa,
npo¢. YYaCTHMKOM [AN1A  BO3MOMKHOFO COBEpPLUEHMA CAENKM MO | YCTAHOB/IEHHOrO npod. YYaCTHUKOM ANA  BO3MOMKHOFO
npeaocTaBNeHHOM KOTUPOBKeE. Mpun aTom cBefeHuA O | coBepLUEHUs CAENKN MO NPeaoCTaBNeHHOM KOTUpoBKe. Mpu
HaboAaeMblx/NoOATBEPIKAAEMbIX KOTMPOBKAX AO/KHbI OBHOBAATHCA He | 3TOM  cBefeHMa O  Habaogaemblx/noATBepsKaaeMblx
pexe, 4yem Ha Kaxayto gaty onpegeneHns CHA. B Tom ciyyae, ecin | KOTUPOBKAX [AOMXHbl OOHOBAATBCA HE pPeXKe, 4Yem Ha
HanpaB/ieHHas WHbopmaums nmMbo  cornalleHue,  peryanpylowee | Kaxkayio aaty onpegeneHua CYA. B Tom cnydae, ecnu
OTHOLUEHMUA CTOPOH, HE COAEPHKMUT YKa3aHUA Ha CPOK, B TeYEHWE KOTOPOro | HanpaBaeHHas nHpopmauma nmbo cornalweHue,
3 ypoBeHb npod. YYacTHMK TOTOB COBEPLWWUTb CAENKY N0 NPenoCcTaBAEHHOM | PErynpytollee OTHOLEHMA CTOPOH, HE COAEPKUT YKa3aHumA
cnpaBegnvnBou KOTMPOBKE, TO TaKaa KOTMPOBKA MOMKET WMCNO/b30BaTbCA ANA UeNel | Ha CPOK, B TeYeHMe KOTOporo npod. Yy4yacTHMK FOTOB
CTOMMOCTU onpeaeneHns cnpaBeasiMBOMA CTOMMOCTM LEHHOW 6ymarM TONbKO MO | COBEPWUTb CAENKY MO NPeAoCTaBAeHHOM KOTUPOBKe, TO

COCTOAHUIO Ha faaty KOTMPOBKMU.
2) ueHa (cToMmoOCTb) onpeaefieHHas Ha OCHOBAaHMM OTYETA OLEHLLUMKA,
COCTaB/EHHOTO B CPOKM, COOTBETCTBYIOWME TPeboBaHMAM HACTOALMX
MpaBun u gelcTBylowero 3akoHogatenbctsa ambo 0 (Honb) (B cnydae
NOATBEPKAEHUA HEBO3MOMHOCTM PaACNopPAXKaTbCA aKTMBOM WM HanMuus
06CTOATENbCTB, CBUAETE/IbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZEeKHYI0 OLLeHKY aKTMBa B COOTBETCTBMM ¢ DepepanbHbiM 3aKoHOM N-
135 "O6 oueHo4HoM aeaTenbHocTM" oT 29.07.1998 roaa)

Takas KOTMPOBKa MOMET WCMNONb30BaThCA [ANA Uenei
onpeaeneHna cnpaseanmMBoi CTOMMOCTU LEeHHON 6ymaru
TO/IbKO no COCTOAHUIO Ha aaty KOTUPOBKU.
2) ueHa (cToMmoOCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OLEHLIMKa, COCTaBAEHHOrO B CPOKW, COOTBETCTBYylOLLMNE
TpeboBaHMAM HacToAwmx [paBun u  AelCTBYOLWWEro
3aKoHogaTenbcTBa Mbo 0 (HoAb) (B ciydae noATBEpPKAEHUSA
HEeBO3MOXHOCTU  pacrnopAXKaTbCA aKTMBOM U HanuuuA
06CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaZEXHYI0 OLeHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHoM  N-135  "O6  oueHO4YHOI
peatenbHoctn" ot 29.07.1998 roaa)

MUCTOUYHUKM UeH

HKO AO HP[,

‘ https://nsddata.ru/ru/products/valuation-center
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lpynna komnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHas MHAMKATMBHAA LieHa, onpeaenieHHan no metoamnke «Cbonds Estimation
Onshore»
NHbopmaumoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi https://rudata.info/aboutDB/data-price

nHopmaumoHHoM rpynnbl « MHTepdake»
MHaeKcHana ueHa, onpegeneHHasa no metogunke RUDIP RUS

CripaBeiiBasi CTOMMOCTB IIEHHBIX OyMar, orpe/ieIeHHasi HA OCHOBAHWY OTYETa OICHIIMKA JI0JKHA YUUTHIBATh IEHCTBYIONINE OTPAHUYUTEIbHbIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIIblIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBISIONIETO MIPaBa Mo EHHBIM OyMaram) MO0 HHOTO JUIa (OpraHu3aIum ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa Biaieiblia IIEHHBIX Oymar, cocTaBisionux uMymniectBo [TU®D, u (11m) MecTo XpaHeHHUs OLICHUBACMBIX LIEHHBIX
Oymar.
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