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HPABUJIA OITPEAEJEHUA CTOUMOCTHU YUCTBIX AKTUBOB
naeBbIX HHBeCTUIMOHHBIX GoH10B noa ynpasjienneM OO0 «BEJIEC TPACT»,
HHBECTHIMOHHBIC AW KOTOPBIX NPeJIHA3HAYCHbI VI KBAJIN(PHIMPOBAHHBIX HHBECTOPOB,

Haxoasamuxcsa Ha obcay:xkusannu B OO0 CJI [TapTuép.
(penakuusi ¢ y4eTOoM BHECEHHbIX H3MEHEHMUIl U IONOJTHEHMiT)



Hacrosimue IlpaBuna onpeneneHuss CTOMMOCTH AKTUBOB W BEIUYMHBI 00S3aTENBCTB  (dasiee
umenyromess Ilpasuna) TPUMEHSIOTCS B OTHOUICHMHM TMAaeBbIX HMHBECTHLHMOHHBIX (DOHAOB TOJ
ynpasiaeanem 00O «BEJIEC TPACT» (Oaree umenyemcs @ono, @onowvi) M pa3paboTaHbl B
COOTBETCTBUM C TpeOOBaHMSIMH 3akoHoAaTenbcTBa Poccuiickoil ®dexepanuu, B TOM 4Yucie YKa3zaHUs
banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OO0 ompeneneHUu CTOMMOCTH YUCTBIX AKTHBOB
MHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIE O TOPSAKE pacuéTa CpeTHEr00BOM CTOMMOCTH YHCTHIX aKTHBOB
MAaeBOI0 WHBECTULIMOHHOTO (OHAA M YHCTHIX AaKTHBOB AaKIMOHEPHOIO HWHBECTULMOHHOTO (oH/a,
pacuéTHOM CTOMMOCTH WHBECTULIMOHHBIX I1a€B IMAEBbIX MHBECTULMOHHBIX (DOHJIOB, CTOMMOCTH
HMMYILECTBA, NEPEaHHOTO B OIUIATy MHBECTULIMOHHBIX IAeB» (Odanee umenyemcs Yxazanue) U MHBIX
HOpMaTUBHBIX akTOB banka Poccuu.

[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 IlpaBuna nomiexar npumeneHuto ¢ «30» ampenst 2026 r. npu ycmoBuu, yto DPoHT
copMHUpOBaH, HE NPUHITO PEIICHWE O BbIJaye JIOMOJHHUTEIBHBIX WHBECTHLIMOHHBIX naeB PoHpaa, He
HACTYIHJIO OCHOBaHHE AJisl TpekpameHust GoHpa.

Hacrosmue IIpaBuiia npumeHsroTcs i Kaxaoro Goxga UCKIOYUTENBHO B PAMKAX T€X aKTUBOB U
00513aTeNbCTB, KOTOPBIE MPETYCMOTPEHBI MHBECTUITMOHHON JeKIIapanueii Kakaoro Koukpernoro ®onna.

s ®ouaos, cpok GopmupoBaHus KOTOPHIX HaunHaeTcs nozanee «30» anpens 2026 r., HacTosmue
[IpaBuiia npuMeHSIIOTCS ¢ JaThl Havajga UX (OPMUPOBAHMUSL.

s Bcex (OHIIOB, HAXOIAIMXCA HA (POPMHUPOBAHUU, IO COCTOSHUIO HA JAaTy BCTYIUIEHUS B CHILY
Hactoamux [IpaBun onpenenenus CHA nelictByer pepakuus IIpaBuil, yrBepkIeHHas HA MOMEHT Hadaa
¢dopmupoBanus ¢ponna. C garsl 3aBepiieHus Gopmupoanust PoHja npuMeHstoTes: HacTosmue [Ipasuia
onpenenenuss CHA.

g Bcex (OHIOB, HAXOASIIMXCS Ha MPEKPALIeHUH, MO COCTOSIHUIO Ha JaTy BCTYIUIEHHS B CHILY
Hacrosmux [IpaBun ompenenenuss CHA neiictByer penakuust IlpaBwil, yTBEp)KAE€HHass Ha MOMEHT
MIPUHSATHSL pEIIeHUs O MpeKpalieHus GoHaa.

Z[J'ISI BCEX (I)OH,I[OB, B KOTOPBIX NPHUHATO PCHICHUC O BbIAAYC JOIMOJHUTCIBbHBIX NHBECTUIIMOHHLBIX I1ACB
q)OHI[a HacToOAIIMEC U3MCHCHUA U OOIIOJITHCHHUA B HpaBHna moayIC)KaT MPUMEHCHUIO C JaThl 3aBCPUICHUA
BbIAa4M JOIIOJIHHUTCIIBbHBIX MHBCCTUIIMOHHBIX ITACB (DOHI[a.

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

JlanHbIe, MOATBEPXKAAIONINE PAcUEThl BETWYHH, MPOU3BEIEHHBIE B COOTBETCTBUU ¢ [IpaBmiiamu,
xpansrcs He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO PacyéTa.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYIECTBA pPa3HBIX IAEBBIX
WHBECTULMOHHBIX (OHIOB W (MJIM) aKIMOHEPHBIX WHBECTHLMOHHBIX (DOHIOB, HAXOAALIUXCA O]
yIpaBJICHUEM Y IPABIISIIOIIEH KOMIIAHUH, HE JOJKHBI pa3JIN4aThCA.

B ciry4dac HpI/I06pCTCHI/I}I AKTUBOB, KPHUTCPUH NPU3HAHUA KOTOPLIX WM MCTOABI OIIPCACICHUS
CTOUMOCTH, KOTOPEIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, anaanuomaﬂ KOMITIaHUA 336H3FOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHUC HpaBI/ma.

Konuu oTu€ToB oOLEHIMKOB, HCMONb30oBaHHBIX B TeueHue 3 (Tpéx) mocnegnHux ner mnpu
onpenenenun CYA, mpenoctaBisitoTcs Mo TpeOOBaHMIO BIa/eNblieB WHBECTHLMOHHBIX NaéB PDoHpa.
[InaTa, B3MMaeMas 3a IPEAOCTABICHHWE YKa3aHHBIX KONMI, HE MOJXKET MpEeBBIIATh 3aTpaT HA HUX
U3TOTOBJICHUE.



IIpaBuna ®onHpma, a TakkKe HW3MEHEHUS M JONOJIHCHHS, BHOCHUMBIE B HHUX, PaCKpbIBAIOTCA
VYhpapisromeii KoOMIaHWEeH Ha CBOEeM caiTe B HH(POPMALMOHHO-TEICKOMMYHUKAIIMOHHOW CETH
"UutepHer" mo agpecy: WWw.veles-trust.ru

[IpaBuna packpblBalOTCS YTpaBiSIOMIEH KOMIIAaHWEH Ha CBoeM caiiTe B WH(POPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTn «VIHTepHeT» He mo3/1Hee IHs Havasia cpoka opmupoBanus PoHpa.

N3menennsa u nonosHeHus, BHOCUMBIE B IIpaBuia, pacKpbIBalOTCS YIPABISIOLIEH KOMIIAHHEH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHUKAIMOHHOW ceTn « HTepHeT» He mo3gHee 5 (Ilarm)
pabouux qHEW A0 aThl Havasia mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ynpasmistomeld koMnanuy B HHPOPMaIMOHHO-TEIICKOMMYHHUKAITMOHHON ceTh «HTepHET»
noctynusl [IpaBuna, nefictByromue B Teuenue 3 (Tpex) mocienHux KaJleHIapHBIX JIET, BCE U3MEHEHUS U
nornonHeHus, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocienHux KaneHIapHBIX roja.

1. TMOPSJOK M MEPHOJNYHOCTH (IATHI) ONPEIEJEHHUS CUA, A TAK)KE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CUA

CYA omnpexaensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTbIO BceX akTHBOB DoHIA (danee umeHyromcs
akmuevl) U BEJIMYUHOW BCEX 005A3aTeNIbCTB, MOJUICKANIMX HMCIIOJHCHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenvcmaea), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHMBOB M BEJIMYMHA OOS3aTEILCTB OMPEACIAIOTCS IO CIPaBEIIMBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoausiM cTangaproM ¢uHaHcoBoit otuetHoctu (IFRS) 13 «Ouenka
CIIPaBEJIMBOM CTOMMOCTH» B pelakluu, AeiucTByronerd B Poccuiickoin denepanim Ha MOMEHT pacyera
CYA, c yuetoMm TpeboBanmii Hactosmux [IpaBui.

CTOMMOCTB aKTHBOB, B TOM UHKCJIE ONpE/eICHHAss HA OCHOBAaHMHU OTUETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUH ¢ TpeboBanusaMu DenepabHOro 3akoHa ot 29 mronsg 1998 r. Nel35-03 «OO6 oneHoUHOH
nesitenbHOCTH B Poccuiickoit @enepauun» (danee umenyemcesa @3 «O6 oyenHounou OesmenbHOCMU
P®y), onpenensierca 6e3 ydera HaJIOroB, KOTOPbIE YINIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIILCTBOM
Poccuiickoit @enepanuy M HHOCTPAHHOTO TOCYAApPCTBA MPU NMPUOOPETEHNUN U PEeaTu3alui YKa3aHHbIX
aKTUBOB.

AKTUBBI U 00s3aTenbCTBA MPUHUMAIOTCS K pacuéty CHA B ciayyae uX IpU3HAHUS B COOTBETCTBUH C
Mex1yHapOIHBIMH CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBHE Ha TEPPUTOPHUU
Poccuiickoit ®enepanuu.

B cnyuyae ompeneneHuss CTOMMOCTH AakTHBa Ha OCHOBaHMM OTYETa OICHIIMKA J1aTa OLIEHKH
CTOMMOCTH JIOJDKHA OBITH HE paHee OJIHOTO rojia J0 JaThl, IO COCTOSHUIO Ha KOTOPYIO OMpeersieTcs
CYHA, 3a UCKIIOYEHHEM CHUTyallMd, KOTrJa CTOMMOCTh aKTHBa MAaeBOr0 HWHBECTUIIMOHHOTO (oHIA
WCIIONB3YETCSl B IENIIX OCYILECTBICHUS BbIAuW, MOraiieHus naeB. B 3ToMm ciydae para OLEHKH
CTOMMOCTH JOJKHA OBITh HE paHee 6 (IIECTH) MECSAIEB N0 JaThl, MO COCTOSHUI0O Ha KOTOPYIO
onpenensiercs CHA.

CToMMOCTh aKTHBa MOXET OINpPEAENAThCS HAa OCHOBAHWM OTYETa OIEHINMKA, €CIM TakoW oT4er
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIMPYEMBIX OpraHu3alui
OIICHII[MKOB HE MpUMEHsUIHCh B TeueHue 2 ([IByx) nmer B kommdectBe 2 (/IByx) m Oosnee pa3 Mepsl
JMCLUUIUIMHAPHOTO BO3/EHCTBHS, peycMOoTpeHHbIX D3 «O06 oneHouHoi nestensHOCcTH B PDy, a Takoke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpPraHM3allui OLEHIIUKOB, M CTa)X OCYLIECTBIICHHUS
OLIEHOYHOH JIeATEIbHOCTH KOTOPOTro cocTanisteT He MeHee 3 (Tpéx) ner.

Hepeqeﬂb AKTHBOB, OLICHUBACMBIX 110 OTYETY OLCHIIIUKA:

L HOJ'II/I B YCTAaBHBIX KaIlMTaJIax 06HI€CTB C OFpaHI/I‘IeHHOﬁ OTBECTCTBECHHOCTBIO,
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. [IpaBa yuacTHs B YCTaBHBIX KallUTaJlaXx MHOCTPAHHBIX KOMMEPUECKHX OpraHu3auuil (3a

UCKITIOYCHHUEM LIEHHBIX OyMmar);

° Ilennsie Oymaru, 1Mo KOTOPHIM HEBO3MOXHO OIPEICIUTh CIPABEIMBYI0 CTOUMOCTh HHBIM
CIIoco0oM;

o Henuxurmoe nmyiecTso;

° HNmyiiecTBeHHBIE ITpaBa U3 JOTOBOPOB YYACTHS B JI0JIEBOM CTPOUTEIBCTBE;

° NmymecTBeHHBIE MpaBa, CBSI3aHHBIE ¢ BOSHUKHOBEHHUEM ITpaBa COOCTBEHHOCTH Ha OOBEKT

HEABM)KMMOCTH (€r0 4acTh) MOCJE 3aBEPILEHUSI €0 CTPOUTENHCTBA (CO3JaHHME) U BO3HUKAIOIINE
U3 JIOrOBOpPa, CTOPOHOM IO KOTOPOMY SBIISIETCS FOPUIAMYECKOE JMII0, KOTOPOMY MPUHAJICKUT
IIPaBO COOCTBEHHOCTH MJIM MHOE BEIIHOE IIPAaBO, BKJIHOYAs IIPABO apeH/Ibl, HA 3€MEJIbHbIN y4acToK,
BBIJICJICHHBI B YCTAHOBJIEHHOM IOpPSAJKE Ul LieJed CTPOUTENhCTBA 00bEKTA HEABHKUMOCTH, U
(M) UMEIUIMM  pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIBMKMMOCTH HAa YKa3aHHOM
3€MEJIbHOM YYacTKe, JU00 IOPUAMYECKOE JIMI0, NHBECTUPYIOLIEE JIEHEKHbIE CPEICTBA UM UHOE
UMYIIECTBO B CTPOUTEIBCTBO OOBEKTA HEIBUKUMOCTH;

o WNmyiiecTBeHHbIE NpaBa W3 JOIOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYILECTBIISETCS
CTPOUTENBCTBO (CO3/1aHUE) OOBEKTOB HEABMKMMOIO HMYIIECTBa (B TOM 4YHCIE Ha MeCTe
CHOCHUMBIX OOBEKTOB HEIBMKMMOCTH) Ha BBIJICJICHHOM B YCTaHOBJICHHOM MOpPSJAKE IS Iesei
CTPOUTENIbCTBA (CO3/1aHUs) YKAa3aHHOI'O OOBEKTa HEABM)KMMOCTH 3€MEJIBHOM YYacTKE, KOTOPBIH
(mpaBo apeHbl (CydapeH b)) KOTOPOTr0) COCTaBIsIeT akTHBbl POHA;

o WNmyiiecTBeHHbIE MpaBa W3 JOIOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYILECTBIISETCS
PEKOHCTPYKIHS 0OBEKTOB HEJABUKUMOCTH;

. MHXEHEPHBbIE COOpPYKEHHUS U CeTH (BKIOYas JMHEHHbIE OOBEKTHI), a TaKkKe OOBEKTHI
UH)XEHEpPHOW HHQPACTPYKTYphl, obOecrneunBaomue Q(YHKIMOHUPOBAHUE, OHKCIUIyaTallulo |
KOMMYHaJIbHOE oOecrieueHue OOBEKTOB HEIBMKMMOCTH, a TaKXKe HHXEHEPHbIC CHCTEMbl U

obopynoBanue, obecrneunBaronye GyHKIMOHUPOBAHUE U IKCILTyaTaIlUI0 00HEKTOB KaTUTAIBHOTO

CTPOUTEIIBCTBA;

. [IpoekTHas mOKyMeHTauMs JJii CTPOMUTENBCTBA WM  PEKOHCTPYKIHMH  OOBEKTa
HEJBUKUMOCTH;

. [IpaBa apeHaBI HEABUKMMOIO UMYIIECTBA,

. [IpaBa apenabl Ha UHBIE AKTUBHI B (hOopMe MpaBa MoJIb30BaHUS;

. [IpaBa umcnonbp30BaHUsl PE3YJIBTATOB WHTEIJIEKTYaJbHOW NEATEIBHOCTH (KOMMEpPUYECKUE

0003Ha4eHHsI, CEKPEThI MPOM3BOCTBA (HOY-Xay)), IpaBa Ha TOBAPHBIH 3HAK;
o Jlebutopckas 3aJ0DKEHHOCTb, B CIy4ae HAJM4YUsl TNPHU3HAKOB OOECIIEHEHHs, a TaKxke

HEBO3MOXHOCTHU IMMPUMEHCHUA MHBIX METOJ0B OIIPCACICHUA CHpaBejl.]'H/IBOI\/'I CTOMMOCTH,
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e BuebupxeBble npou3BoaHbIe (prHAaHCOBBIE MHCTpYMEHTHI (BIIDW) nnu otaensHble mapaMmeTpbl
BII®U, B TOM uncie 1ieHa UCIIOJIHEHNUs, B CIIy4asx, PeAyCMOTPEHHBIX HacTosAmuMu [IpaBriiamu
onpeaeneHus CUA,;

e Jlenexxuble TpeOOBaHMS IO KPEIUTHBIM JIOTOBOpPaM M JJOTOBOpPaM 3aiiMa , B T.4 NPHOOPETEHHBIX
y TPETbUX JIMIl B Cly4ae HaJU4us MPU3HAKOB OOECLEHEHUs IPU HEBO3MOKHOCTU NPUMEHEHUS

HWHBIX MCTOJOB OIIPCACICHUA CHpaBeI[JIHBOfI CTOHUMOCTH,

e Jlenexxnble TpeOOBaHUs/IpaBa TpeOOBaHMs 00 yCcTynKe OyayIiero nmpasa

IIpu onpenenenun CYA B coctaB 00s3aTeNbCTB HE BKJIIOYAETCS peE3epB Ha  BBILJIATY
BO3HarpaxjaeHus Yrmpasisitomed komnanud, Crenuuanau3upoBaHHOMY JEMO3UTAPHUIO, aAYAUTOPCKOU
opranuzanuu, oueHumky @PoHga © ULy, OCYILECTBISIIOIIEMY BEJICHHUE PEEeCTpa BIAJCIbIEB
MHBECTUIIMOHHBIX IT1a€B IaeBOr0 HMHBecTULMOHHOrO MdoHpa (danee umenyemcs peszepé Ha 6viniamy
803HacpadicOeHull), OTPENCICHHBI HCXOAS K3 pa3Mepa BO3HAIPAKACHHs, MPEIyCMOTPEHHOTO
COOTBETCTBYIOIIMM JinliaM [IpaBuinamu noBeputesbHOro ynpasieHus OoHmpom.

He AOITYCKACTCA BKJIIFOUCHUC B COCTaB 00513aTENLCTB MHBIX PE3CPBOB, B TOM YHCJIC PEC3CPBA Ha
OIIaTy pacxoa0B, CBA3AHHBLIX C JOBECPUTCIBbHLIM YIIPABJICHUECM UMYIICCTBOM, COCTABJIAOIIHUM CDOHI[.

CYA ®onoa onpedenaemca:

e Ha jary 3aBeplueHus (okoHuyaHus) popmuponanus @onna;

® ©XKEMECSYHO Ha MOCIEeIHUNA pabouuil 1eHb KaJeHJapHOIo Mecsla A0 KaJleHIapHOoro Mecsia,
NpeamecTByroniero Mecsiy, B koropoM [P ucknrouen us peectpa [TND;

e B Cly4ae IPUOCTAHOBIIEHUS BblJIauH, NOTAIICHUs] © OOMEHA HHBECTUILIMOHHBIX I1a€B - Ha JaTy
BO300HOBIICHHSI X BBIIa4H, TIOTAIICHUS U OOMEHa;

e B ciyyae npekpamienus GoHna - Ha 1aTy BOSHUKHOBEHUS OCHOBAHMS €0 IIPEKPAILCHMUS;

e Ha mocienHui pabouuil JeHb cpoka MpuéMa 3asBOK Ha MPUOOpETeHHeE, MoraneHue 1 0OMeH
MHBECTUIIMOHHBIX MAEB;

e Ha JaTy COCTAaBJEHUS CIIHCKAa BJIAJENIbIIEB MHBECTULHOHHBIX MAEB B CIydae YaCTUYHOTO
MOTalleHUs] ~ MHBECTHIIMOHHBIX  MNaéB  0e3  3asBieHHUs  TpeOOBAaHUU  BIIAJEINbLIEB
MHBECTULIMOHHBIX Ma&B 00 UX MOralleHnH;

e Ha TOCHEeIHMA padoumii JE€Hb, NPEANISCTBYIONIMNA JaTe YacTHYHOTO TOTaIlIeHUs
MHBECTHUIIMOHHBIX 11A€B,;

e Ha JaTy, NPEALIECTBYIOIIYIO JaTe Mepelaud MpaB U 00A3aHHOCTEH MO JOroBOpY HOBOIA
yIIpaBJIAOLIeH KOMIIaHUEH PU CMEHe yrpasJsitoiel komnanuu OoHja).

CYA ompenensieTcsi B CPOKH, yCTaHOBJIEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccum.

CYHA ®@onga ompexaensercss IO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
COOTBETCTBYIOIIME 23 yac. 59 MHH. JaThl, Ha KOoTopyto paccuuTbiBaeTcs CYA Toro yacoBoro mosca, B
KOTOpOM ObLiTa COBepIlieHa Hanbosee Mo3JHss cienka (onepaius) ¢ uMmyiiectsom PoHma B JaTy pacuera
CYA, wiu packpbIThl HanOoJsiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIBI BO BPEMEHM), TpeOyemble JUIs
OIPEICTICHUS CIIPABEIIIMBOI CTOMMOCTH aKTHBOB (0053aTEIIbCTB).

CUYA, B toM uucne cpegnerogoBass CHA, a Takke pacu€éTHasi CTOUMOCTb MHBECTHUIIMOHHOTO Tas
donma onpenensioTes ¢ TOYHOCTHIO 10 2 (/IByX) 3HAKOB IOCJ€E 3alsiToi, C MPUMEHEHHEM IPaBHII
MaTeMaTUYeCKOro OKPYIJIEHUs B BaIIOTE, yka3aHHOU B [IpaBuiiax gqoBepurenbHoro ynpasieHus Gongom.

B cnyuae ecnu B IlpaBuiiax noBepurensHoro ymnpasieHuss @OHIOM HE yKa3zaHa BalioTa, B KOTOPOI
onpeaensercss CHA, B Tom uncie cpeaneronoBas CHUA u pacu€rHas CTOMMOCTb MHBECTHIIMOHHOTO I1as
®doHJa, TO yKa3aHHbIE CTOUMOCTH ONPEEIIAIOTCS B pyOIIsX.



B cnydasx W3MeHEHHs JaHHBIX, HA OCHOBaHHMH KOTOpPbHIX Obuta ompeneneHa CUA, CUA momiexur
nepepacuéry. Ilepepacuér CUYA He ocCylecTBIsieTCs TOJBKO B CJlydae, KOrja OTKJIOHEHHE
UCTOJBb30BAaHHOW B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBiusier MmeHee dem 0,1%
koppekTtHOoil CHYA, u otkioneHne CYA Ha 3TOoT MOMeHT pacuéra coctanisieT MeHee 0,1% koppekTHoU
CUA.

IIpu pacuete CYA pgomycTUMO TMpUMEHEHHE HKCHEPTHOTO (MOTHBHPOBAHHOIO) CYKJICHUS
VYopasnsoomeil KOMIaHUM B CilydasX, YCTAHOBJIEHHBIX Hactosmumu [lpaBuiamu, a Tak *e B HMHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOTJa TeKylIMe METOAbl OIpeleieHHs CIpaBeAJIMBON CTOMMOCTH aKTHUBA
(oOs3aTenbCcTBA) € Y4ETOM HECTAHAAPTHBIX BHELIHUX OOCTOSITENILCTB INPUBOAAT K HCKAKEHHUIO
CHpPaBeUIMBOA CTOMMOCTH, a HIPUMEHEHHWE MOTHBHUPOBAHHOIO CYXACHHS OOECIeunBaeT HaJEKHOE
oTpesieNieHUe CrpaBeIUBON cTouMOCTH cooTBeTcTBUA ¢ MC®PO 13 u TpeOoBaHHSIM 3aKOHOJATEIILCTBA
Poccuiickoit  ®eneparuu. OxcriepTHOe (MOTHBHPOBAHHOE) CYXKIACHHE — JTO JIOKYMEHTaJIbHO
opopmienHoe mpodeccHOHATBHOE CYXKJIEHHE YIpPaBsAiomed KOMIIAHUHM, COTJACOBAaHHOE CO
CHEIHATM3UPOBAHHBIM JIETIO3UTApPUEM, cOfeprkallee OOOCHOBAaHHBIE pacyeThl M BBIBOJABI 00 OILIEHKE
CTpaBEAJIMBON CTOMMOCTH AaKTHBOB W/WJIM OO0S3aTENBCTB, O BEIMYMHAX, HCIOIB3YEeMBIX B pacueTe
CHpPaBEUIMBOM CTOMMOCTH, O BBIBICHHBIX OCHOBAaHUSX MPU3HAHUS/IPEKPALICHUS MPU3HAHUS
AKTUBOB/00SI3aTEIICTB, O BBIABJICHHBIX TPHU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PHUCKOB M IPOYHX
00CTOSTENHCTBAX, KOTOPBIE BIUSIOT HA OLIEHKY CIIPaBEAJIMBON CTOUMOCTH B cooTBEeTCTBUU ¢ MCDO 13.

2. INPU3HAHUE, NPEKPAIIIEHUE NPU3HAHHUS U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UHNCJIE HA HECHUKAEMBIX OCTATKAX B KPEIUTHOM
OPI'AHU3ALINU

[Ipu3Hanue NeHEeKHBIX CPEJACTB HA PACUETHBIX CYETaX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBISACTCSA
B JIaTy 3auUCIIEHUS JCHEKHBIX CpPEICTB Ha COOTBETCTBYIOLIMHM cueT (pacyeTHbId, TPaH3UTHBIH,
BaJIIOTHBIM, 3CKPOY, JULEBOW CYET JUIsl ydeTa MOKPBITUS IO aKKPEIUTUBY) Ha OCHOBAHUHU BBIMHMCKHU C
YKa3aHHOI'O CUeTa.

JleHeer,Ie cpe€acrBea, B TOM YHCIC PasMCIICHHBIC Ha HCECHUKACMOM OCTAaTKEC Ha CUCTC (33
HUCKIIOYCHUECM CUCTa 3CKp0y) B erHHTHOﬁ OopraHu3anunu, OLICHUBAKOTCA B HOMHUHAaJIbHOU CyMMEC.

JleHexxHble cpeAcTBa Ha CYETe 3CKPOY MPHU3HAIOTCS C JIaThl MOJATBEPKAEHUS (DaKTa 3auMCICHUS Ha
CUET 3CKpPOY U TOJIBKO B TOM CIIydae, €CJH IIOCIe 3a4MCIeHusl cpeAcTB Ha cueT ackpoy [IM®P coxpanser
o0si3aTenbCTBA IO YIUIATE, COIJIACHO YCIOBHUSIM JoroBopa. Eciau yciaoBHsl pacdeToB IO JOTOBOPY
MPENoiaratoT, YTO 3a4UCICHUE Ha CYET ICKPOY SIBISETCS (aKTOM OIIaThl, TO JIEHEKHbIE CPEACTBA Ha
cdere 3CKpoy He mpu3HatoTcs. OleHKa OCYIIECTBISETCSI B HOMUHAIBHON CyMMe.

[Ipu 3akmoYeHUH COTNalieHus ¢ 0aHKOM O HECHHKAeMOM OCTaTKE JEHEKHBIX CPEACTB Ha CyeTe
(Oanee umenyemcs CoenawieHue) MPOUEHTHI HA HECHUKAEMBIN OCTATOK TPU3HAIOTCA B KayecTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HAuyMHAasg C Jarhl BCTymieHHs B cuiny CormameHuss naubo C Aathl,
yYKa3aHHOH B 3asBKe Ha pa3MmenieHne K CoriameHuro.

IIpexpaienne npu3HaHus MPOLEHTOB Ha HECHM)KAEMBIM OCTaTOK ITPOUCXOIUT B CIEAYIOLIUE 1aThI:
- laTa UX 3a4iClIeHUs1 OaHKOM Ha PACUETHBIN CUET;

- JlaTa TUKBHUJIAIIMU KPEAUTHON OpraHW3aIlMy COTJIACHO WH(MOpPMAIIUU, PACKPHITOW B OPHUIIHATEHOM
JOCTYITHOM HcTouHUKe (B ToMm umcie 3anmucu B EI'PHOJI o nukBumanmm KpeauTHOW OpraHU3AIMH B
MOPSIJIKE, YCTAHOBJICHHOM 3aKOHOIATEIILCTBOM).

JlebuTopckas 3a10;DKEHHOCTh B CyMME HAKOTUICHHBIX MPOIIEHTHBIX J0X0/I0B OIICHUBAETCS B CyMME,
WCYHCIICHHOW HCXOJASl W3 YCJIOBHM COOTBETCTBYIOIIETO COTJIANIEHHS ¢ OaHKOM B OTHOLICHHH Oa3bl
HAYHCJICHUS MPOLEHTA U MMPOUEHTHOW CTaBKH, 3a MEPUOJ, MPOIIEAIINI CO JHA OKOHYAHMS MPEIbIAYIIETr0
MPOLIEHTHOTO TepuoAa, WM ¢ MOMEHTa Hadaja JedcTBUs Takoro CornameHus, eciau HPOLEHThl He
TIOTaIIaJINCh.



eneorcnvie cpedcmaa:
® [IEpEYMCIICHHBIE HA OPOKEPCKHUIl CUET, B OTHOIIEHUHM KOTOPBIX HA ATy OLEHKU HE MOJIy4eH
oT4eT OpoKepa, TNOATBEP)KIAIOIIMN MOJYYEHHE TEPEUMCICHHBIX JCHEXHBIX CPEICTB
OpoKepoM, a Takxke
® [ICPEUYUCIICHHBIC HA APYroi pacueTHbIM cueT POoHAA, B OTHOLIEHUH KOTOPBIX Ha ATy OLIEHKHU
HE TOJyYeHa BBINUCKA M3 OaHKa, MOATBEP)KIAIONIAs 3aYMCIICHUE JIEHEXKHBIX CPEACTB Ha
pacyeTHBIN CYET,
MPU3HAIOTCS B KAUECTBE MEPEBOJIOB B MYTH/IEOUTOPCKON 3a70JPKEHHOCTH U OLEHUBAIOTCS B CyMMe
MIEPEUYHCIICHHBIX CPEJCTB.

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

Ilpexpauwienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUmM 6 cledyroujue 0amaol:

e JaTa WCIIOJIHEHHUS KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB IO MEPEUYUCICHHUIO JICHEKHBIX
CPEICTB CO CUEeTa;

e gnata pemenus banka Poccun 00 0T3bIBE NMHIICH3MHM OaHKa (JICHEKHBIC CPEICTBA TIEPEXOIAIT B
aKTHB «IIpoYas 1eOMTOPCKas 3a710JDKEHHOCTDY);

e JaTa JIMKBUAALUU OaHKa COMIacHO MHGPOpPMAIUH, PACKPBITON B OPHUIMATBEHOM JIOCTYITHOM
ucrounuke (B Tom umcie 3anucu B EI'PIOJI o nukBunanuu 6anka B OpSAKE, yCTAHOBICHHOM
JEHCTBYIOIIUM 3aKOHOIaTEILCTBOM ).

3. IPU3HAHUE, IPEKPAIIIEHUE TPU3HAHHUSA U ONEHKA JEIIO3UTOB
3.1. Ilpu3HaHue U MpeKpalleHUue NPUIHAHUS 1€IO3UTOB

ﬂen03um 6 banke npusraemcs 6 kaiecmee akmuea c.
® JaTbl NOCTYIICHUA I[CHC)KHOI\/JI CYMMBI Ha IIGHOBI/ITHLIﬁ CUCET, OTKpI:ITBII;'I B IOCJIAX pasMCIICHUA
JCHCXKHBIX aKTHUBOB q)OHIIa B KpGI[HTHOfI opraHnu3anuu,
® JaThbl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIINIATC BKJIaJla U HAYUCJIICHHBIX IPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcsi.

e JlaTa BO3BpaTa KPeIUTHOW OpraHM3aluedl CyMMbI BKJIaJa Ha pacyeTHbIA cueT PoHpa;

e gara (aKTUYECKOM MepeycTyNnKd MpaBa TpeOOBaHMsS O BBIILUIATE BKJIaJa M HAYMCIECHHBIX
IIPOLICHTaX Ha OCHOBAHUU J0T0BOPA YCTYIIKU;

e gnara BHeceHus cBeneHud B EI'PIOJI o mnpekpaiieHun AesTENbHOCTH KPEIUTHOM
OpPraHM3alMK B IOPSAKE, YCTAaHOBIEHHOM ACHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B CIy4ac €€
JIMKBHJIALIUY;

e gnata pemeHus banka Poccum 00 O0T3bIBE JIMIIEH3UM KPEIUTHOW OpraHu3aluy Ha
opunmansHom caifte banka Poccum (cymma nenos3uta MpHU3HAETCS B aKTUBE <«IIpodvas
IeOUTOPCKAsl 33JI0JDKCHHOCTDY).

3.2. Tlopsinok OEeHKH eM03uTOB

CHpaBC,Z[.HI/IBaSI CTOUMOCTDb ACTIO3UTa OMPECACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTL ACTIO3UTA (CyMMa
ACHCKHBIX CPCACTB, HAXOAANIUXCA Ha ACTTO3UTHOM cque) IITIOC HAYMCJICHHBIC UCXOOA U3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OUCHKH B CICAYIOIIUX CIIYyYadx:

®  CpOK JIeTo3uTa «7I0 BocTpeOoBanus» i mMeHee 90 ([leBsHocTa) AHEH ¢ gaThl pa3MerieHus
ACHCKHBIX CPCIACTB Ha ACMIO3UT, N NIPOUCHTHAA CTaBKa IO ACIIO3UTY IIPU3HAHA pBIHO‘IHOfI (6
coomsemcmeuu ¢ n.3.3 nacmosiwux Ipasun);

e  JI0roBOp 0OAHKOBCKOrO BKJaaa (Jemo3wWra) MOKET OBITh PacTOPTHYT BKIIQAYHUKOM B JIFOOO
JICHb oe3 MOTCPU HAYHCIICHHBIX HA JaTy paCTOPXKCHUSA NPOUCHTOB, U IMPOUCHTHAA CTaBKa I10
JIENO3UTY MPU3HAHA PHIHOYHOM.



B ocTranbHBIX ciydasx chpaBeIMBasi CTOMMOCTh JIETIO3UTa OINPEACIsIeTCsl KaK MpUBEACHHAs K JaTe
OLCHKM CTOMMOCTh OCTAaBUIMXCS JO MOMEHTa IMIOTAIICHHs JICHE)KHBIX IIOTOKOB [0 JICTO3UTY
(YYUTBIBAIOTCS TUIATE)KU MPOLICHTOB U OCHOBHOM CYMMBI JICTIO3UTA), PACCUUTAHHAS C MCIIOJIb30BAaHHEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM NPOLICHTHOW CTaBKU:

e 0O CTaBKH, IPETyCMOTPEHHOU JIETIO3UTHBIM JIOTOBOPOM;
e 0O PHIHOYHON CTAaBKH (rcp_pbm. /Towcp.poin.)-

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

dopmyia pacuera npuBeaeHHON croumocTh (PV):
N
CF;
PV = i
i=1(1+7)365

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYECTBO OCTABIIUXCS HA JIaTy OIICHKH IJIATe)KEH MPOIICHTOB M/WIIM OCHOBHOW CYMMBI J0JITa
T10 JIOTOBOPY (JIEMO3HUTY);

CF; - BenuumHa i-TO MJIaTexa;

t; - nara i-ro niuaTexa;

to - HaTta OLIEHKHU.

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

B ciyuae HEBO3MOKHOCTH OMPEIETICHUS CIPABEIJIMBONA CTOUMOCTH TI0 METOJIaM, YKa3aHHBIM BBIIIIE,
B TOM YHCJI€ B CIIy4ya€ HEBO3MOKHOCTH IMPOBEPKU CTAaBKM HA COOTBETCTBHE PHIHOYHBIM YCIOBHSM, a
TaKKe B ClIydae HAIMUYUS MPU3HAKOB 00ECIICHEHUS, CIIPABEIIMBAsi CTOUMOCTD JISTTO3UTOB OMPEIEIISETCS C
y4€TOM KOPPEKTUPOBKU B COOTBETCTBUU € MOPSIIKOM, IPEAyCMOTpEHHBIM [Ipunoxenuem 2.

3.3. Tlopsaaok npu3HaAHUS MPOLEHTHON CTABKH PHIHOYHO¥

Ha pary oOLeHKM IpOU3BOAUTCS IIPOBEPKA COOTBETCTBUS IIPOLICHTHOW CTaBKU II0 JCTO3UTY,
OIpesieIEHHON B JOroBope 0AaHKOBCKOI'O BKJIAJ[a, PhIHOYHBIM YCIOBHSM.

AKTHB CraBka auckonTupoBanus (I)

Bxnan (nemo3ur) a) (rpr) —CTaBKa, NPELyCMOTPEHHAs JOrOBOPOM B
TEUEHUE MAKCUMAaJbHOTO CpPOKa, €CIIM €€ 3HAaYeHue
HaxOJUTCS B JWAINa3OHEe, OINPEJCICHHOM C Yy4YeTOM
BOJIATHJILHOCTH (G)* PpBIHOYHBIX CTaBOK (7;7,,”,) Ha
ropuzoHTe 12 MecsAleB C y4ETOM  IOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c7) -

(njbm.nom - G) = Thor = (r]')bm.noc.v + G),

b) (Tymnocs)> CKOPPEKTHpOBaHHas™** Ha HM3MEHEHME




KJIFOUE€BOM CTaBKM (11 PyOJICBBIX BKJIAJ0B) — B MHBIX

CIIyJasix.

*BoaTUIBHOCTh PHIHOYHBIX CTABOK OMPEACIISICTCS KaK CTAaHIapTHOE OTKJIOHEHHE (O).

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

12

** TlocnenHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (@bl,mom) HEO0OXOIUMO CKOPPEKTUPOBATH Ha Pa3HUILY

MEXK1y KIIFOUEBOM CTaBKOW HA JIaTy ONPENEIICHUS CIPABEMIMBON CTOMMOCTH aKTHBA U CPEAHEMECSYHOMN

KITFOUEBOM CTaBKOM 3a MECHII, 32 KOTOPBIN OINpeaeNieHa MocieHss 00bsIBICHHAS PHIHOYHAS CTAaBKA.

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

Onucanue Buviopams
6epHoe,
nocmasue X

CpEIHEB3BEILIEHHAsl IPOLEHTHAs CTaBKa B PyOJsIX U MHOCTPAHHOHM BaylOTE, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCSH CPOKOM, YCTAHOBJICHHBIM I0TOBOPOM IO
COCTOSIHHIO HA 1aTy ompe/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, COMNOCTAaBHMBIN € OCTABIIUMCS CPOKOM, YCTAHOBJCHHBIM JOI0BOPOM I10

COCTOSIHHIO HA JIATy onpeJeeHUs] CTABKH JMCKOHTHPOBAHMS, pacKpbIBaeMast X
Ha odunuanbHoM caiite banka Poccum (nanee — cpeqHeB3BellIEHHAs CTaBKa),
OIIpeZICNIEHHAs! B COOTBETCTBUH € PA3BEPHYTOM HMIKAJIOM
CpenneB3BelIeHHAs CTaBKa OINPeEesIeTcsl CAeAYIOIUM 00pa3oM:
Buo akmuea Cpeonesseeuwiennas cmaexka Hcmounuku unghopmayuu
Bxnan (neno3ut) | CpenneB3BelieHHas npoueHTHas | OdurumanpHeiii caiit banka Poccun
CTaBKa o npuBIeYeHHBIM | https://www.cbr.ru/statistics/bank_sector/int_
KpPEOUTHBIMU opranusanusamu | at, Caenenus o BKJIalaM
BKJIaZaM (J1enI03uTaM) HepuHAHCOBBIX | (ACMO3UTaM) (M3UYECKHX JIHI[ U
OpraHM3aImii B pyousax u | HEDUHAHCOBBIX  OpraHM3aluii B
HHOCTpaHHOﬁ BAJIIOTE B 1IEJIOM IIO IeJIoM 110 Poccuiickoi cDe)IepaHI/II/I B
Poccuiickoit deneparun, | PYousix, nomtapax CLIA u espo.
packppiBaeMass Ha  OQUIIMAITBHOM
caiite banka Poccun.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHUs U3MEHEHHUU B JOTOBOD (B T.4. B YaCTU U3MEHEHUS CTaBKU IO JOTOBOPY, CPOKA AECUCTBHUS

A0T0oBOpa, NIEPUOANIHOCTHU NJIKW CPOKOB BBITIIATHI IPOICHTHBIX JIOXO)IOB);



¢ M3MCHCHHUA CYMMbI OCHOBHOI'O O0JITra (HOHOHHCHI/ISI, YaCTUYHOTI'O IIoramcHus, €CJIM OHO HE OBLIO

YUYTEHO rpadukom).

4. IIPU3HAHMUE, HIPEKPAIIIEHUE ITPU3HAHUA U OHEHKA HEHHBIX BYMATI

4.1.

HepBOHaqa.m,Hoe MNPU3HAHUEC HECHHBIX 6yMar

JlaToli mepBOHAYAILHOTO TMPHU3HAHUS LIEHHOW Oymaru sBisiercsa nara nepexoia Kk PDoHay mnpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeaesieMblii B COOTBeTCTBHH €O CT.29 denepaabHOro 3aKOHA OT
22 amnpenst 1996 r. Ne39-®3 «O priHke 1eHHbIX Oymar» u ct. 149.2 MpaxgaHckoro Kogekca Pd.

[Tpu 5TOM npruoOpeTeHue mpaB cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o ornepanusM, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH W IUIATHOCTU (Oajee UMEHYIOMCs onepayuu, cogepuiaemvle Ha
8036pamMHOL OCHOG€), SIBIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [ICHHBIX OyMar B ciiydae,
€CJI ATO BJICUET MEePexo]] BCEX PUCKOB U BBITOJ], CBI3aHHBIX C BJIQJICHUEM IEepeJaHHOM LIEHHOW OyMaroii.

Onepayusamu, cogepuiaembimu Ha 8036PAMHOLU OCHOBe, He BLeKYWUMU 3a co00ll nepexod 8cex pucKkos
U 861200, CEA3AHHBIX C 8l1A0EHUEeM Nepe0arHHOU YeHHOU Oymazol, 8 yensax oanuvix Ilpasun npunumaromes:

4.2.

norosopsl tuna PEIIO u oOparnoro PEIIO, eciu nena oOpaTHOM NOKYIKH SIBISIETCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS MPOLEHTHOMY
J0XO0y, a Takxke onepauuu «crnenuansHoro» PEITO ¢ Gpokepom 1o nepeHocy 00s3aTeNnbCTB
KJIMEHTA,

JIOTOBOPBI 3aiiMa [IEHHbIX OyMar MpH YCJIOBHH, YTO Y IpaBISONIas KOMIAHUS HE HAXOJUTCS
B craryce oOeclieHeHMs, nedoaTa Ui OaHKPOTCTBA U IpaBa COOCTBEHHOCTH MO LIEHHBIM
Oymaram, IoJy4eHHBIM 10 TAKOMY JIOTOBOPY, HE TIEPEAaHbI [0 HHBIM OCHOBAHUSIM.

IIpexpamenne npu3HaHUs HEHHBIX Oymar

Ilpexpawenue npusnanus yeuwHou Oymaeu B naty nepefaun DoHAOM mpaB COOCTBEHHOCTH Ha
LEHHYI0 Oymary Ipyromy Jiuiy;

B JIaTy MOTAIlIEHUs [IEHHOW OyMaru B COOTBETCTBUH C SMUCCHOHHBIMU JIOKyMEHTaMH;

IIPY JTUKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaroi.

IIpY BO3HUKHOBEHUM NpHU3HaKa oOecueHeHus, Aedonra uinm 0aHKPOTCTBa KOHTpAareHTa Io
JIOTOBOPY BBIIAHHOTO 3aliMa IIEHHbIX OyMar B OTHOIIEHUHU TaKUX LIEHHBIX OyMar;

IIPU BbIJIaue 3aiiMa LIeHHBIMU OyMaramu, MoJy4€HHBIMH I10 I0TOBOpY 3aiima.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru Mo OMNepamusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHMEM ]ISl IPEKPANCHUS IPU3HAHMSI IICHHBIX Oymar B ciiydae, eclid
3TO BIJIEYET MEPEXO]l BCEX PUCKOB U BBITOJ, CBS3aHHBIX C BJIAJICHUEM MEpelaHHON IIeHHOW Oymaroii (8
coomeemcemauu ¢ n. 4.4 u pazoenom 9 nacmosiwux Ipasun).

4.3. JloroBop Ha npuodpereHnue (peaansanuio) neHubix oymar {IIpu HecoBnageHun
JaThl IIepexo/ia npaB cCOOCTBEHHOCTH Ha LIEHHbIe OyMaru, onpeieieHHON yCIoBUAMU
JI0TOBOpA, € aTOW 3aKIIIOYEHHUs JOTOBOpa 10 MPHOOPETEHHUIO (pealn3alum) HEHHbIX Oymar,
TaKOM OTOBOP Ha JIaTy OLEHKHU MPU3HAETCS, KaK aKTHB WM 00513aTeIbCTBO, B 3aBUCUMOCTH
OT U3MEHEHHS CIPABEIJIMBOM CTOMMOCTH MPUOOpPETaeMBbIX (peaTn3yeMbIX) IEHHbIX OyMmar.
[Ipexpaienue npu3HaHus JOroBOpa, Kak OTIEIIbHOTO aKTHBA WK 0043aTeNbCTRA,
MIPOUCXOJUT B MOMEHT MCIIOJIHEHHUS ITPOJABIIOM IO JIOTOBOPY 00s13aTENIbCTBA IO MEPEBOTY
npaB COOCTBEHHOCTH Ha IIEHHBIC OyMaru Ju00 B MOMEHT PacTOPKEHUS JJOTOBOPA.

I[OPOBOp Ha HpHOGpCTeHI/IC OCHHBIX 6yMar NPU3HACTCA AaKTHUBOM, a IOTOBOP HA pCaAJIN3allUI0 ICHHBIX
6YM31" MMPU3HACTCA 065[33T€J'H)CTBOM, B ClIydac, €CJIM Ha AaTy OLCHKHU CIIpaBCIIMBasd CTOUMOCTb LEHHBIX
6yMar, ABJIIIOINUXCA MPEAMETOM JOIr0OBOpaA, BbBIINIC, YEM CTOUMOCTL IICHHBIX 6YMaF, 38.(I)I/IKCI/IpOBaHHa}I B



noropope. CrmpaBennBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMPEACISETCS CIETYIOIIHM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)uKCHPOBaHHAs B I0r0BOpe

JloroBop Ha NMpUOOpPETCHUE LIEHHBIX OyMar Mpu3HaeTcsi 00s3aTebCTBOM, a JIOTOBOP Ha PEeaTu3allfio
[IEHHBIX OyMar MpU3HACTCSI aKTUBOM, B CIIydae, €CJIM Ha JaTy OICHKHU CIIPaBEIJIUBas CTOMMOCTh IICHHBIX
Oymar, SIBIISTFOLIMXCS TIPEJMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX OyMmar, 3adukcupoBaHHas B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO OO0S3aTENIbCTBA (AKTHBA) OMpEIENseTCS CIEIYIOIUM
obOpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1orosope - CC neHHbIX Oymar

CnpaBennHBax CTOUMOCTDH ,Z[OJIFOBOI;'I HeHHOﬁ 6YMaFI/I OIpECACILICTCA € YUYETOM HAaKOIIJICHHOI'O
KYIIOHHOT'O 1O0X04a.

BenuunHa HaKOMJIEHHOrO KYHNOHHOTO JI0XOAa IO IEHHbIM OymaraM Ha JaTy OLEHKH
akTuBa(00s3aTeNIbCTBA) OILEHMUBACTCS B CYMME, MCUUCICHHOM MCXOJsl U3 CTaBKH KYIOHHOTO J0XO0Ja,
YCTAaHOBJICHHOW B PEIICHUU O BBIMYCKE (JOMOJHUTEIBHOM BBIMYCKE) WM IMPOCIEKTE 3MHUCCHOHHBIX
LIEHHBIX OyMar 10 MOMEHTA UX BBITUIATHI.

CnpaBennuBas CTOMMOCTb aKTHBA, BO3HUKIIETO B pe3yJbTaTe COBEPIICHUS CIEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUSX T+ (32 HUCKIIOUEHHEM OHUpPXKEBBIX ONepalfii B peKUME
0e3aIpeCHBIX TOPrOB), ONPELNIAETCS C YIETOM MOopsIKa, IpeaycMoTpeHHoro [Ipunoxenuem 2.

4.4. Omnepauun PEITO
44.1. OO0wmme MOJIOKEHUA

IIpu nepenave LEeHHBIX OyMmar Mo onepanusM, COBEpIIaeéMbIM Ha BO3BPATHOW OCHOBE, HE BICKYLIUM
3a co0Ol mepexoJ BCEX PHUCKOB U BBIOJ, CBA3aHHBIX C BJIAJCHHWEM IEPEAAHHON LIEHHOW Oymaru,
IIpeKpallleHue MIPU3HAHUS MepelaHHbIX LEHHbIX Oymar He mpoucxoauT. IIpu 3ToM JeHexHbIe cpeacTBa,
MOJTyYCHHBIE TI0 TAaKUM OMEPaIUsIM, C MOMEHTa X TMOCTYIUICHHUS U 10 MOMEHTa BO3BpaTa MPHU3HAIOTCS B
KayecTBe 0053aTeNIbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIAEAYIOMUM 00pa3oMm:

e oOs3arenbcTBa, Bo3HUKIIME Mo onepaiusMm PEIIO ¢ kpeauTHbIMM OpraHuM3aldsiMU U T10
onepauusM PEIIO ¢ 1neHTpanbHBIM KOHTpPAareHTOM (Ha CTaHAAPTHBIX YCIIOBHSIX),
3akoueHHbIM Ha Toprax [IAO «MockoBckast Oupska» - I0 METOIMKE, ONTMCAHHOM B pa3fele
4.4.2. nacrosmux [pasu;

e o0s3aTenbeTBa, Bo3HUKIIKE 1o onepauusM PEIIO Ha uHBIX ycioBusix (BHEOMpP)KEBOE WM C
WHBIMH KOHTpAareHTamu) - 10 METOAMKE AaHAIOTWYHONH METOAMKE OICHKH CIIpaBeTHBOM
CTOMMOCTH IOJIyYEHHBIX 3aliMOB (6 coomeemcmeuu ¢ pazoenom 10 nacmoawux Ilpasun).

[Ipn momydyeHuu UEHHBIX Oymar 1O OTmepanusiM, COBEpIIaeMbIM Ha BO3BpAaTHOW OCHOBE, HE
BJIEKYIITUM 3a COOOM Mepexoj] BCEX PHUCKOB M BBITOJ, CBA3AHHBIX C BJIAJICHUEM IIEHHOW OyMaroi,
MpU3HAHUS TIONYyYEHHBIX IIEHHBIX Oymar He mpoucxoauT. [Ipm 5TOM JEHEKHBIE CpElCTBa,
MEPEYUCIICHHBIE MO TaKWUM OIepaluusiM, ¢ MOMEHTa HX IEPEYHCICHUS U /0 MOMEHTa BO3Bpara
MPU3HAIOTCS B KAYECTBE aKTHUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIEAYIOLIUM 00pa3oM:

® AKTHUBBI, BO3HMKIIHUE 10 onepanusiM obpatHoro PEITO ¢ kpeauTHBIMU OpraHu3alusMu U 110
onepauusim ooparHoro PEIIO ¢ neHTpaiabHBIM KOHTPAreHTOM (Ha CTaHJIAPTHBIX YCIOBUSX),
3akmoueHHBIM Ha Toprax [TAO «MockoBckast Oupka» - o METOJIUKE, OTTMCAHHOM B pa3zeie
4.4.2. nactrosmux [Ipasun;

® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpeauTHbIMH OpraHU3alUsMHU,
3aKJIIOYEHHBIM Ha BHEOUP)KEBOM pBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLIEHKH
CIpaBeIJIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmesuu ¢ pazoenom 3nacmoawux Ilpasun),



® AKTHUBBI, BO3HHUKIIME MO onepanusm obpatHoro PEIIO ¢ mpoummu opraHuzamsiMu - 10
METOJIMKE, aHAJIOTUYHOW METOJMKE OLIEHKH CIPABEIIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuienuun PEIIO ¢ LlenTpansHeiM koHTparentom Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAUBBICHIETO YPOBHS PEUTHHIA, MPHUCBOEHHOIO
IleHTpanbHOMY KOHTpPAreHTy.

B cnyuae, ecnmu ®onx nmpopaeT LeHHble Oymaru, MOJTy4EHHbIE IO ONEpalysM, COBEpLIAeMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MoMeHTa MoH mpu3HaeT 0053aTeNbCTBO MO BO3BPATY AAHHBIX IIEHHBIX
Oymar. O0513aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOPAaTHOI'O BBIKYIA JAHHBIX LIEHHbIX Oymar doHoM uiu
APYroro yperyJiMpoBaHUs 00s3aTeNbCTBA 110 BO3BpaTy NOJYYEHHBIX IIeHHbIX Oymar. Takoe
00513aTeNIbCTBO OLIEHUBAECTCA B CyMME, PaBHOH CIIPaBeUIMBOM CTOMMOCTH NPOJAHHBIX ILIEHHBIX Oymar,
MOJIeXKAIUX BO3BPATY, ONPENEIIeMO B BRIOPAHHOM IS IEHHBIX Oymar MopsiKe.

Onepayuu «cneyuanvnozo» PEIIO c opokepom no nepenocy oo6azamebcme Kiuenma

[Ipu comepmiennn cneruanbHbix caenok PEIIO ¢ Opokepom 1mo mepeHocy o00s3aTeNIbCTB KIMEHTA
MIPU3HAHUS MOJTYYEHHBIX LEHHBIX Oymar He rnpoucxoaut. [Ipu 3Tom npusHaroTcs Cleayroline akTUBbI U
00513aTeNbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX Oymar 1o omnepanusim oopataoro PEIIO;

e TpeOoBaHUS MO BO3BpATy ACHEKHBIX CpelcTB Mo caenkaM obpatHoro PEIIO mpusnaroTcs B
KauecTBE aKTHBOB,

e 00s3aTeNBbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTEIBCTBA OLIGHUBAIOTCS CIICIYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OOs3aTenpcTBa 110 BO3BpaTy LOCHHBIX 6YMaI‘ OLOCHUBAKOTCA B COOTBCTCTBHUH C OHGHKOﬁ
cnpaBemmBoﬁ CTOMMOCTH TaKuUX IICHHBIX 6YMaI‘.

AKTUBBI, BO3HHKIIIHE TI0 omneparnusm oopatHoro PEIIO, oneHuBaroTcs B cyMMe JE€HEKHBIX CPEICTB,
MOJIeXKAIUX UCIIOJIHEHHIO 10 BTOpoil yacTtu caenku PEIIO B cooTBeTCTBUU C periameHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydae HEOOXOAMMOCTH OIpENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHH C MOPAIKOM, TpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKIIKME 1o omepamusM PEIIO omneHuBarTCs MO METOAMKE aHAJIOTHYHOU
METOJIMKE OIEHKH CIPAaBEIJIMBOM CTOMMOCTH TOJYYEHHBIX 3aliMOB (8 coomgemcmeuu ¢ pazoerom 10
nacmosawux Ilpasun).

4.4.2. OueHka aKTHBOB, BOSHHUKIIUX 1o onepauusam PEIIO, 3ak/il04eHHbIX ¢ KPeIUTHBIMH
opranuzauusavu u no onepauusaM PEITO ¢ nueHTpaibHbBIM KOHTPareHToM (Ha
CTAaHIAPTHBIX ycaoBusix) Ha Toprax [TAO «MockoBckasi OUPKA».

CnpasepnuBasg crouMmocth caenku PEIIO ¢ nmeHTpaJbHBIM KOHTpPAareHTOM (Ha CTaHJapTHBIX
YCIIOBHSIX ), 3aKiTt0oueHHBIM Ha Toprax [TAO «MockoBckas Oupka» OnmpenenseTcs, Kak CTOUMOCTb CIIETTKH
IJIIOC HAYUCJICHHBIE UCXOIs U3 MPOLEHTHOM CTaBKU IPOLICHTHI HA ATy OLEHKHU B Cllydae, €CIU CpPOK
caenku PEITO menee 30 (TpuauaTt) aHei ¢ qaTsl HCHOAHEHHS 1 yacTu.

ITo uHBIM clienKaM Ha JaTy OLICHKU ITPOU3BOAUTCS IPOBEPKA COOTBETCTBUS IPOLICHTHON CTaBKH I10
onepanusam PEIIO, onpenenenHoil B clienke, ppIHOYHBIM YCIOBHSIM.

HpOHeHTHaH CTaBKa I10 OoIicpannuun PEITO IIPpU3HACTCA pLIHO‘lHOfI, €CJIX BBITIOJIHCHO YCJIOBUC!

<r
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Theno - CTaBKa 1o czaenke PEIIO B mporienrax;
Theno mun~ MHHHUMabHOE 3Hauenue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110
UTOraM TOPTOBOTO JIHS, Ha KOTOPBI OCYIIECTBISETCS pacyeT CIPaBeJIMBOM CTOMMOCTH (ISl CPaBHEHUS

WCIIOJB3YETCsl 3HAYEHHE CTaBKHM MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBaeMOM
caenke PEITO)
Theno maxc~ Makcumanbnoe 3nauenue crasku PEIIO, paccuurannoe TTAO Mockosckas Oupxka 1o

HUTOraM TOPIOBOIO JIHS, HA KOTOPBIM OCYIIECTBIISETCS PacyeT CIPABEIIMBON CTOUMOCTH (JIJIs1 CPABHCHHSI
WCIIOJIb3YETCSl 3HAYCHHE CTaBKU IO TOU IIEHHOW Oymare, KOTOpasi SIBJSICTCS 3aJI0TOM B OILEHUBAEMOM
caenke PEITO)

[Tpu 5TOM 3HaYEHUS CTABOK BBIOMPAIOTCS C YYETOM CPOKA, HA KOTOPBINA 3aKIIFOUEHA CHEIKa, U BHJA
BaJTIOTHI.

B cmydae, ecim na pary onpemeneHus CHA  OTCYTCTBYIOT CTaBKH Tpenomum 1 Tpemo maxcs

HCIOJIb3YIOTCSI COOTBETCTBYIOLINE CTaBKU IOCJIEIHEr0 TOProBoro AHs, Ha KOTopblii [TAO MockoBckast
OMprKa pacCUMTHIBAIA YKa3aHHBIC CTaBKU. Tako# 1moaxoj npuMensercs He 6osee 10 padounx mueit. [Ipu
STOM YUUTBHIBAIOTCS M aHATU3UPYIOTCA CYIIECTBEHHbIE HAOII0aeMble COOBITUSI B OTHOIICHUN YMHUTEHTA
WM PBIHKA B 1I€JIOM, KOTOPbIE MPOU30ILLUIA C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS U KOTOPHIE MOTIHU OBl
MOBJIEYb M3MEHEHHE CTaBOK. llepedueHb coObITH OTpakeH B 1. 4.6.3. BO3MOXKHOCTH HCIONB30BAHUS
JAHHBIX TMPEABIAYIIEr0 TOPTOBOIO JHS Ha TOPrOBBIX IUIOLIAJKaX HE NPUMEHSAETCS B ciydae, Korja
OTCYTCTBHE TOPrOB CBSI3aHO C NPHOCTAHOBKOW TOProB INo pemeHnto banka Poccuu, nmpuocTaHOBKOU
TOProB B CIyyae JOCTUKEHHS YCTaHOBJIEHHBIX OMp)KeW MOPOTOBBIX 3HAYEHWM WJIM MHBIMH COOBITUSMHU
(cormacHO MOTHMBHUPOBAHHOMY CYXXICHMIO YIpPaBIIAIOIIEH KOMIAHUHM), CHOCOOHBIMH CYIIECTBEHHO
MOBJUATh HAa HM3MEHEHHE CIIPaBEUIMBON CTOMMOCTH B TAaKOM HETOPrOBbIM JE€Hb IO CPaBHEHUIO C
TIOCJIEIHMM TOPTOBBIM JIHEM. B ciiyyae OTCYTCTBUS CTABOK Tpeno mun » Tpeno maxe 0071€€ 10 pabounx nnei

COOTBCTCTBHUEC HJIM HE COOTBCTCTBUC CTABKU PBIHOYHBIM YCJIIOBUAM IMOATBCPIKAACTCA MOTUBHPOBAHHBIM
CYKACHUCM ynpaBnﬂIomeﬁ KOMIIaHHH.

B Tom cnywae, ecnu mponeHtHas ctaBka no caenke PEIIO nmpusHaercss phIHOYHON, B KauecTBe
PBIHOYHOM UCTIONb3yeTcs cTaBka 1o caenke PEIIO.

B TtoMm cnyuae, eciu nporneHTHas craBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B KayecTBe
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKJII0YEHHON Ha aary onpezaeneHus CHA ¢ aktusowm,
SIBJISTFOLITAMCS 3aJ10TOM 110 otieHnBaeMoit cienke PEITO Ha coOTBETCTBYIONIMI CPOK.

CrpaseuuBas croumocts caenku PEIIO onpenensercs, Kak CTOUMOCTb CHIENKH IUTHOC HAYUCIEHHbIE
MCXOJS U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA J1aTy OLEHKU B ciayvae, ecinu cpok caenku PEITIO menee 90
([eBstHOCTA) AHEH C JaThI MCIIOMHEHUS | YacTu, M MPOLIEHTHAs CTaBKa MPU3HaHA PhIHOYHOM.

B ocranpaBIX clIydadax cCrpaBeainBasd CTOUMOCTb ONPCACIACTCA KaK MPUBCACHHAd K AAaTC OLUCHKH
CTOMMOCTBb OCTAaBHIMXCA JO0 MOMCHTaA IIOralli€CHUA AOCHCKHBIX ITOTOKOB (y‘{I/ITBIBaIOTCH IJ1aTCXKU
IMPOLICHTOB U OCHOBHOH CYMMLI), paccunuTaHHasg € UCIIOJIb30BAHUECM B KAUECTBC CTABKU JOXOAHOCTU (T' ):

e craBku PEIIO, eciu craBka no cnenke PEIIO npu3HaHa ppIHOYHON;

® CTaBKM TIOCIEIHEN CHENIKH, 3aKIIO4eHHOW Ha pgaty onpeneneHuss CUYA ¢ akTUBOM,
SIBJISIFOIIIMMCS 3a710TOM 110 oleHnBaeMou caenke PEIIO Ha coOoTBETCTBYIOMIMIA CPOK B MHBIX
Cly4asx.

®dopmya pacyeTa npuseaeHHOM croumocth (PV):
N
CF;
PV= ) —uxn
i=1 (1+7)365

2oe:



T - CTaBKa JOXOIHOCTH,

N - KOTMYeCTBO OCTABIIMXCS HA JIaTy OLICHKH IJIATeKEH MPOIIEHTOB W/WIW OCHOBHOW CYMMBI J0JTa
10 JOTOBOpY;

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

4.5. OcHoBHOI (M1 HanboJIee BLITOAHBIH) PHIHOK EHHOH Oymaru

4.5.1. OcobeHHOCTH BHIOOPA OCHOBHOT'O PHIHKA M OII€HKH HEKOTOPHIX BU/I0B LIEHHBIX OymMar

BbI00Op yMecTHBIX METOJIOB OIpEIENeHHs] OCHOBHOIO PBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar M HMCTOYHUKOB HMCXOTHBIX JAaHHBIX, HEOOXOIMMBIX Ui ONpEACICHHUS CIpaBeIMBOI
CTOMMOCTH LEHHbIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMralMi BHEIIHMX OOJUIALMOHHBIX 3aMOB
Poccuiickoit ®expepanuu, MONTOBBIX IEHHBIX OyMar HMHOCTPAaHHBIX TOCYJApCTB, €BPOOOIUTaLUi
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHapoJIHbIX (PMHAHCOBBIX OpraHM3aLUi, LIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHUM, 3aBUCHT OT JEHCTBYIOIIMX OIPAHMYEHUH Ha pACIOPSLKEHHE LIEHHBIMU
OymaraMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOrO BHJIA WJIU OJHOI'O M TOTO
KE BBIIIYCKAa ONPENENAECTCd C HCIOJIb30BAHUEM OTJIMYAIOUIMXCA (pa3HbIX) METOIOB OIpPEIEICHUS
CTOMMOCTH U MCTOYHHUKOB JAHHBIX, KOTOpbIE HANOOJIEe YMECTHBI B JAHHBIX O0CTOSTEILCTBAX, C YUETOM
KpUTEPUEB, XapaKTEPU3YIOIINX BO3MOKHOCTb PACIOPSKEHUS LIECHHBIMU OymMaramu.

KpurepueMm, onpenensomuM BO3MOKHOCTb PACIOPSIKEHUS Ha TOM MM MHOM DBIHKE, SBJIAETCS
MECTO XpaHEHUs IEHHON OyMaru:

- B LIETIOYKE MECT XpaHeHus 1eHHoi 6ymaru ectb HKO AO HP/I;

- B LIETIOYKE MeCT XpaHeHus 1ieHHoi oymaru Hetr HKO AO HP/I.

B cinyyae HEBO3MOMKHOCTH IOATBEPKACHUSA CIELUAIM3UPOBAHHBIM JIENIO3UTAPUEM HAJIW4YUSA B
uernoyke mect xpaHeHusi neHHoit Oymaru HKO AO HPJI, nanHoe mnonarBepxacHUE OJDKHO OBITh
MIPEAOCTABIICHO YIpasisiromer komnanued Ponpa. IIpu OTCYyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU
Oymaru OCyILECTBIIIETCSI METO/IaMHU OLIEHKHU, MPEAYCMOTPEHHBIMU Ul OLIEHKH OyMar ¢ OTCYTCTBHEM B
Lenoyke MecT xpaHeHus ennoit Oymaru HKO AO HP/I.

4.5.2. BbIOOp OCHOBHOTO PHIHKA

OCHOBHBIM WJIM HanOOJI€e BHIMOJHBIM PHIHKOM JJISl LIEHHOM OyMaru MOXeT ObITh TOJBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas LIeHHas Oymara JIomyIieHa K oOpalieHuIo U K KOTOpOMY Y YTIpaBIIstomeil KOMITaHUH
€CTb JOCTYII.

Z[OCTYHHBIMI/I TOProBbIMHU INIOHIAAKAMU B LECIAX OMPCACIICHUA CHp&BCI[J'IHBOfI CTOMMOCTH IICHHBIX
6YMaF SABJIAIOTCA CJICAYIONIME TOPIrOBBIC MJIOMIAAKU

e [IAO MockoBckas bupxa;
o [TAO «CIIby;
e AO CIIBb.

OcHOBHBIM_POIHKOM_0J1_UEHHBIX 0yMa2_POCCUNCKUX Imumenmos (3a WCKIIOYEHUEM OO IMrariyii
BHEITHUX OOJHMralMoHHbIX 3aiiMoB Poccuiickoit @enepanyii ¥ I[EHHBIX Oymar MeEXIyHApOJHBIX
KOMIIaHWH), JOMYyIMICHHBIX K TOpraMm, SBJISIETCA POCCHICKas JIOCTyIHAas TOProBas ILIOMIagKa C
HauOOJIBIIUM 00BEMOM TOPTOB.

OcHOGHBIM DLIHKOM 0718 UEHHBIX OYyMaA2 UHOCHPAHHBIX IMUMEHNOE, B TOM YHCIIe 7S 00Iuramnui
BHEIIHUX OOJIMTallMOHHBIX 3aliMOB Poccuiickoii @enepanuu (nanee - FOBO3 P®), noaroBbix IEHHBIX
OyMar WHOCTPAaHHBIX TOCYJAapCTB, OOJWTAIMii HMHOCTPAaHHBIX OMHUTEHTOB, IIEHHBIX Oymar




MEXTyHAPOAHBIX (PMHAHCOBBIX OpraHU3aIUi, IIEHHBIX OyMar MEeXIyHAapOJAHbIX KOMIAHUN, JOMYIIEHHBIX
K TOpraM Ha OpraHU30BaHHBIX TOPrOBBIX IIIOLIAAKAX, IIPU3HAETCA NOCTYIIHAs TOProBas IJIOIIaaKa;

- poccuiickaa mnowmwanxka I1AO «Mockoéckaa bupiwcay — B ciydae, €Clii B LIEIOUYKE MECT XPAaHEHUS
nennoi 6ymaru npucyrcrsyetr HKO AO HP/I;

- poccuiickaa (3a ucknwuenuem IIAO «Mockoeckaa bupxca») unu unocmpannas oupicu ¢
HanOOJIBIIUM 00BEMOM TOPIOB B ClIydae, €Cii B IIEMOYKE MECT XpaHeHus 1ieHHo Oymaru Hetr HKO AO
HP/.

Kputepuem mnpusHaHusl phIHKa B Ka4eCTBE OCHOBHOTO SBJISICTCS HAWUOOJBINNN, MO CPABHEHUIO C
JAPYTUMH JOCTYITHBIMU PHIHKaMH, 00BEM TOPTOB - 00beM COe10K RO Koauuecmey yeHHslx oymae, 3a 30
TOPTOBBIX JIHEH, MPEIISCTBYIONINX JaTe MPOBEPKH (BKIItOUas AaTy olleHkH). [Ipu mpoBepke, SBIsSETCS TN
PBIHOK OCHOBHBIM (MJIM HanOoJIee BHITOJIHBIM) B OTHOIIIEHWN PhIHKA, HH(pOpMars 06 o0beMax TOProB Ha
KOTOPOM HE pPAaCKpBIBACTCS HA TMOCTOSITHHONW OCHOBE (HampuMep, BHEOUPIKEBOW PBIHOK), MUCIOIB3YETCS
uHpopManus, NyoauKyemas WHGOPMAIMOHHBIME areHTCTBaMHu win npodeccruonansabivu CMU. Tlpu
MIPOBEPKE HEOOXOAMMO paccMaTpUBaTh HH()OPMALIUIO TOJIBKO O TEX PHIHKAX, HA KOTOPHIX Y IIPaBJISFOIIAS
KOMIIaHUsI MOIJIa Obl 3aKJIIoYaTh CHCIKH, HCIOJHSS IOJHOMOYHUS JIOBEPUTEILHOTO YIIPABIISIONIETO
®doHgoM 1100 OT CBOSTO UMEHH, JIN0O0 uepe3 Opokepa.

IIpu orcyrctBuu nHpopManuu 006 oObeMe CAEIOK M0 KOJUYECTBY LIEHHBIX Oymar HCIOJIb3yeTcs
ungopmayua 06 oo6veme coenok ¢ denexicnom evipaxrcenuu. O0bEMbI TOPrOB Ha PHIHKE, BHIPAKCHHBIC B
MHOCTPaHHOMU BaJItOTe, MOJJIEKAT IepecyeTy B pyoun no kypcy banka Poccuu Ha gaty oueHKH.

[Ipu paBeHcTBe oOBEeMa TOPrOB Ha PA3IUYHBIX TOPTOBBIX IUIONMIAIKAX W3 YHCIA JOCTYITHBIX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTroBas IJIOIIAJKa M3 YMCIIA JOCTYIHBIX C HAUOOJBIIUM KOJIUYECH8OM
COE€JI0K 3a OAHHbBLI Nepuoo.

OCHOGHBIM _PbIHKOM 0711 _UEHHbIX _0ymMaz (34 _UCKIIYEHUEeM UHEECHUUUOHHbIX NAe8 Naesblx
UHGECHUUUOHHBIX (YOHO08), He OQONYUIEHHBIX K mop2am Ha OUPKEBBIX IUIOLIAJKaX, JOCTYIHBIX
Ynpasinsmomieid KOMIaHUH, SBISETCS BHEOUPKEBOU PHIHOK.

OcHOBHBIM_PBIHKOM_0J1_UHBECIMUUUOHHDIX NAes OTKPBITBIX, HHTCPBAJIbHBIX U 3aKPBLITHIX ITACBBIX
MHBECTUIITMOHHBIX (1)OHI[0B, HC OONYIICHHBIX K TOpramM, SABJIACTCA BHG6I/Ip)KeBOI\/'I PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIIKHU I10 HpI/IO6peTeHI/IIO U TOTalICHUIO MHBCCTUIIMOHHBIX IIaCB Y yr[paannomeﬁ
KOMITaHHUH COOTBECTCTBYIOIICTO MACBOI0 MHBECTUIITMOHHOT' O (1)0Hlla.

B cnydae, ecnii Ha BceX JAOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX TUIOIIA/IKaX OBLT HETOPTOBLIM JCHb
Ha pgary omnpeneneHuss CYA, aHanu3upyrOTCs JaHHBIE TOCJIEIHET0 TOPTrOBOTO JHS Ha JaHHBIX
mwiomaakax. [Ipu 3TOM YYHUTHIBAIOTCA M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HaOII0aeMble COOBITUS B
OTHOIIIEHWH YMUTEHTA WM PhIHKA B I[€JIOM, KOTOPBIE MPOU30IILIN ¢ MOMEHTA MOCJIEIHET0 TOPTOBOTO JTHS
1 KOTOpBIE MOTJIH OBl MOBJIEYs U3MEHEHUE OlleHKU. [lepedeHn coObITHII OTpakeH B 1. 4.6.3.

B cnyuae, ecniu Ha nmary ompenenenuss CHA HeToproBblil JieHb ObUT HAa OAHOM WJIM HECKOJIBKHX
JOCTYIHBIX U HaONI0JaeMbIX OWUPIKEBBIX IUIOMIA/IKAX, AHAJU3UPYIOTCS JaHHbIE TeX JAOCTYMHBIX H
Ha0J1t0/1aeMBIX OMPIKEBBIX IUIOIIA0K, HA KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aaty onpeneneHus CHA.

4.6. OueHka HeHHbIX Oymar
4.6.1. Ouenka 10aroBbIX Oymar. Qoue nNoa0KeHust
Enunuieli yuera TONTOBBIX IIEHHBIX OyMar siBJISIETCS OJIHA JAOJITOBas IIeHHast Oymara.

Takue HoNATOBBIE MHCTPYMEHTHI, KaK BEKCEJIS, BBIMYIIEHHbIE 0AaHKOM W JICTIO3UTHBIE CePTU(UKATHI
0aHKOB, OIICHMBAIOTCS 1O METOJWKE, AHAIOTMYHOM METOJMKE OIEHKHA CIPaBEIJINBOM CTOMMOCTH
TETIO3UTOB (8 coomgemcemauu ¢ pazoeiom 3 nacmoswux Ipaesun).

Bekcens, BbINyIIEHHbIE WHBIMU JIMIIAMHU, OLIEHUBAIOTCS MO METOAMKE OLEHKH CHpPaBEeAIMBOM
CTOMMOCTH 3aiiMOB BBIJJAHHBIX (6 coomeemcmauu ¢ pazoenom 9 nacmosiyux Ipasur).



CrpaBe/uiBasi CTOMMOCTh JOJTOBOM LIEHHOM Oymaru OmpeaessieTcss ¢ y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO J0X0Ja.

CyMMBI HaKOIUICHHBIX KYIMOHHBIX JOXOJOB IO LEHHBIM Oymaram (Oanee umenytomcs HKJ])
OLICHHUBAIOTCSI B CyMMe€, UCUHCIEHHOM MCXO0/I U3 CTaBKU KYIOHHOT'O JIOX0/1a, YCTAaHOBJICHHOH B peIlIeHUU
O BBIIYCKE (JIOTIOJHUTEIBHOM BBIIYCKE) HJIM MPOCIEKTE YMUCCHOHHBIX LEHHBIX OyMar 10 MOMEHTa UX
BbItu1aThl. CyMMa HaKOIUIGHHOTO KYIOHHOTO J0XOJa OIpelessieTcsl B CIEAYIOUEM MOopsSAKe: CyMMa
HAKOIUIEHHOTO KYIIOHHOI'O JI0XO/a, PACCUMTAHHAs B BAJIOT€ HOMMHAJIA MCXOJS U3 CTAaBKM KYIOHHOIO
70X0J1a, OKpyTJsieTcss A0 2 (IBYX) 3HAKOB IOCJE 3alsTOd U YMHOXAeTCsl Ha KOJMYECTBO Oymar B
noprdene, Mocie 4ero MojydyeHHash BEIWMYMHA OKPYIIIIETCs A0 2 (IBYX) 3HAKOB TOCJE 3aIsiTOW, MPH
HE0OXOIMMOCTH YMHOXKA€TCsl Ha KypC, YCTaHOBJICHHBIN B HacTtosamux [IpaBunax, u okpyrisercs 1o 2
(1ByX) 3HAKOB MOCJIE 3aIMATOM.

B cnyyae, eciiu mpocnekToM LIEHHBIX OyMmar MpeycMOTPEHbI IEpEMEHHbIE KYIIOHbI M/WJIM HOMUHAJ,
BEJIMYMHA KOTOPBIX HEW3BECTHBI H/WIM 3aBUCHT OT OINPEACICHHBIX IMOKa3zaTesed, M OIeHKa LEHHOU
Oymaru IpOU3BOAUTCS B YCIOBHMSX OTCYTCTBUS AKTMBHOI'O PBIHKA, TO Ul OLEHKU BEIMYUHBI TaKUX
I1aTexel UCIonb3yeTcs NopsAI0K, onucaHHbli B [Ipunoxxenun 3.

CrpaBe/uinBasi CTOUMOCTh JIOJITOBBIX IIEHHBIX OyMar JIOMOJIHUTENIBHOTO BBINYCKa, BKJIIOYEHHBIX B
cocraB akTHMBOB QPOHIA B pe3ysibTaTe pa3sMEUICHUs IIyT€M KOHBEPTAlMM B HHUX KOHBEPTUPYEMBIX
JOJrOBBIX LIEHHBIX Oymar, npuHamiexamux OoHIy, NPU3HACTCS PaBHOM CHPABEAJIUBONW CTOMMOCTH
JONTOBBIX IIEHHBIX Oymar BBITyCKAa, 110 OTHOUICHWIO K KOTOPOMY TAaKOH BBIITYCK SBIISIETCS
JONOJIHUTENBHBIM, €CIU II0 TAaKOMY BBIIIYCKY OIIPENEIAETCS AaKTUBHBIM pPBIHOK. B uHOM ciydae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIbLHOTO BBIITYCKa OIPENESeTCs B 001EM OpsIKE

OneHka cHpaBeAuBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOTO BBIIIYCKA, MOJYYEHHBIX B
pe3ylibTaTe KOHBEPTAIlMU IICHHBIX OyMar, mpuHaaiexamux DoHy, paccMoTpeHa B 1. 4.6.6 HacTosmmx
IIpaBui.

B ciydyae HeucrosHEHUS SMUTEHTOM O00s53aTeNbCTBA MO KaKOH-IMOO BBIMYIIEHHOH UM [JOJIOBOM
LIEHHOIl Oymare mo HMCTEYEHUH CPOKOB, YKa3aHHBIX B [IpmiiokeHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
WCTIOJTHEHUSI TaKOTO OO0S3aTEeNbCTBA BCE BBIMYCKH IIEHHBIX OyMar TakOro SMHTEHTa OIICHUBAIOTCS B
cootBeTcTBUM ¢ [Ipunoxenuem 2.

B ciydae, ecnim mo 1eHHBIM OyMaraMm BBISIBIIEHBI TIPU3HAKH OOECIICHEHHs, U OTCYTCTBYET II€Ha
aKTUBHOTO pBIHKA (CIpaBe/UIMBasi CTOMMOCTb MO YKa3aHHBIM aKTHBAM OLEHMBAETCS C NPUMEHEHUEM
MoOJIeNIel OIIEHKH Ha HEaKTHBHOM PBIHKE), CIIPAaBEINBasi CTOMMOCTh TaKOH IIEeHHOH Oymaru SMHUTEHTa (B
TOM YHCJI€ HAXOJIIErocss B COCTOSHUU OAaHKPOTCTBA) KOPPEKTHPYETCS] B COOTBETCTBUHU C IOPSAIKOM,
yKka3zaHHbIM B [Ipunosxennn 2.

Ouenka cnpaeednueoil cmoumocmu 0OaU2ayuIl, NPUOGPEMEeHHbIX NPU PAZMEUeHUU

Jlia onpenieneHust CrpaBeUInBON CTOMMOCTH OOJIMraluil pOCCUICKUX 3MUTEHTOB, IPUOOPETEHHBIX
IpU pasMELIEHUH B CIy4ae HEBO3MOXHOCTH ONpPE/AETICHUs CTOMMOCTH B OO0ILEM MOpsiIKe (B TOM 4HCie
3aMeIIAoUINX OOJUralyii, oriaTa KOTOPhIX MPH X pa3MEIeHUH OCYLIECTBISETCS €BpOOOIUTralusaIMy (B
TOM 4YMCIIie B ciydae nepeaayd (YCTYNKH) BCEX MMYLIECTBEHHBIX M HHBIX IpaB MO €BPOOOIUTalUsIM
POCCHICKMM  IOPMJIMYECKUM JIMIaM)), B OTHOLIEHWH KOTOpBIX ObUIa 3aKkirouyeHa cieika [0
MPUOOPETEHUIO LIEHHBIX OyMar ¢ SMUTEHTOM WM NPOPECCHOHAIbHBIM YYAaCTHUKOM pBIHKA LIEHHBIX
Oymar, OKa3bIBaIOIIUM SMHUTEHTY YCIYTH 110 pa3MEIICHUIO [IEHHBIX OyMar OT CBOEro MMEHH, HO 3a CUeT U
10 TOPYYEHHIO IMUTEHTA, JIUOO C JIIOOBIM IPYTHM TPETHUM JIULIOM B IEPUOJ C 1aThl Hayasla pa3MeIleHus
0 J1aTy OKOHYaHUs pa3MelleHus (1anee — IeHHble Oymaru, pruoOpeTeHHbIe PH pa3MELeHUH), C JaThl
MpUOOpETEeHUsT U JI0 AAaThl OKOHYAHHUS pa3MEIIeHUs HCIONb3YeTCs 1IeHa pa3MelieHus (A JOJITOBBIX
IEHHBIX OyMar — IieHa pa3MeIIeHHs C YYeTOM HAaKOIUIEHHOTO KYIMOHHOTO J0XO0/a, €ClIM HAuMCJIeHUe
KYINOHHOTO [JI0XO/a 3a MEepHOoJ pPa3MeIleHUs MPEeAYCMOTPEHO YCJIOBUSIMH pa3MELIEHUS WM WHBIM
JOKYMEHTOM).

[Ons onpeaneneHus crnpaBeaniMBOM CTOMMOCTM LIEHHbIX 6yMar, NpuobpeTeHHbIX NPpU pasMeLleHunn,
C fAaTbl, cneaylowen 3a AaToll OKOHYAHMS pasMeWeHuUs, WU [0 MOSABJICHHUS ISH, IMO3BOJISIOININX



MIPOM3BECTH OLIEHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, HO He Oomnee 10 paboumx mHEW ¢ JaThl
OKOHYAHUS pa3MelleHus (BKIIOYUTENIbHO) TMPUMEHSETCS 1I€Ha pa3MEeUIeHHs, CKOPPEKTHPOBAHHAA
o0paTHO MPOMOPLIHUOHAILHO HAa W3MEHEHWE KIo4YeBoil crtaBku banka Poccum 3a mepwon ¢ Aarhbl
pa3MenieHust 10 natel oneHkd. Haumnas ¢ 11 aHs crnpaBeanuBas CTOMMOCTH OIpeAeNsieTcsl B O0IIeM
MOPSIKE.

4.6.2. OueHka a0JieBbIX Oymar. O0ume moJ10KeHUus

EnuHuneil yuera npu oLEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaiexkamux @®ougy, cocraBimser Oomee 20% oOT 0oOmMIEr0 KONMMYECTBA OOBIKHOBEHHBIX AKIIHMA
OMUTEHTA (Oanee UMeHYemcs CyuwecmeeHHblll naKkem aKyuii), IBISIETCsl BECh CYIIECTBEHHbIN MaKeT akIui
JAHHOTO OSMHTEHTa, npuHaminexammii Ponay. Takol CyIIECTBEHHBIM NIAKeT aKLMW OLICHUBAETCS
OLIEHIIIMKOM C Y4€TOM IpPEeMHM 3a BO3MOXKHBIH KOHTpPOJIb (3HAYMTEIbHOE BIMsAHME). B cimywae, eciu
IUTAaHUPYETCS U3MEHEHNE 10IM yuacTtus PoH/ia B KalluTanae SMUTEHTA JI0 MTOJIYYEHHUs CIEAYIOIIEro oTyeTa
OLICHIIMKA, OTYET OLECHUIMKA JOJDKEH COAEPXKATh OLICHKY CTOMMOCTH I PAa3JIMYHBIX IO pa3Mepy
y4acTusi CyLECTBEHHBIX IAKETOB aKIIUM.

EHHHHHCﬁ Y4€Ta BO BCCX OCTAJIbHBIX CIIydasX SABJIACTCA OJHA J0JICBAaA HCHHAA 6yMara.

CrpaBeasiuBas CTOMUMOCTb JOJIEBBIX IIEHHBIX OyMar JOIMOJIHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
coctaB akTuBOB POHJA B pe3ysibTaTe pa3MELICHMsI ITUX LEHHBIX OyMmar ImyTeM pacupeleseHHsl Cpeau
aKLMOHEPOB WJIM IyTeM KOHBEpTAllMM B HHUX KOHBEPTUPYEMBIX IEHHBIX Oymar, NMpU3HAETCS pPaBHOMN
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM citydyae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JIOMOJIHUTEIBHOTO BIITYCKa ONpe/esseTcs B 00IIeM HopsiiKe

CrpaBe/uiiBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOTOJHHUTEIBHOTO BBITYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3ynbTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMmMaru J0JEBBIX LIEHHBIX Oymar,
npuHamnexammx DoHIy, TpH peopraHuzauuu B (GOpPME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHIO K KOTOPOMY TaKO# BBIITYCK
SIBJIIETCS IOTIOJHUTENIbHBIM, €CIIU 110 TAKOMY BBIITYCKY ONPEEINISAETCS aKTUBHBIM pbIHOK. B nHOM ciyuyae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa ONpeaelisieTcs B 00IIeM MopsaKe.

CrnpaBemyinBas CTOMMOCTb JOJIEBBIX LEHHBIX OyMmar JOMOJHUTEIBLHOTO BBIYCKA, BKIIOYEHHBIX B
COCTaB aKTUBOB (pOHAA B pe3ynbTaTe pa3MEIICHUs, MPU3HAECTCS PaBHOW HYJIEBOM CTOMMOCTH JIO JAThl
OIJIaThl JIOTIOJIHUTENBHOIO Bbiycka. C AaThl OIJIaThl JOIMOJIHUTENBHOIO BBINYCKa CIIpaBeaJinBas
CTOMMOCTb LIEHHBIX OyMar omnpezesnsercs B o0IIeM MOopsiIKe.

Ecin pa3smenieHue JOMOJHUTENBHOIO BBIYCKAa aKIMM IyTeM TMOAMNCKU IPEANoyiaraetT
3aKJIIOYEHHE JO0rOBOPAa KYIUIM-TIPOJAXKHM aKIHUM MEXIy HWHBECTOPOM M HOMUTEHTOM, CIPABEINBAs
CTOMMOCTh TaKOro JIOTOBOpa IPU3HAETCS pABHOM HYJNEBOW CTOMMOCTHM /O JaTbl  OIUIATHI
JIOTIOJIHATENBHOTO Bblycka. C aThl OIUIAThl JONOJHUTENIBHOIO BBINYCKA CIPaBEIJINBas CTOMMOCTH
JIOTOBOpa ONpeJieNsieTcs B 0011eM HOopsaKe.

OrneHka cHpaBeAUBOM CTOMMOCTH [JOJEBBIX LIEHHBIX OyMar HOBOTO BBINYCKA, IOJIyYE€HHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX Oymar, mpuHaiexxammx Doy, paccMoTpeHa B 1. 4.6.7 HacTOSIINX
IIpasui.

CrpaBesiuBOl CTOMMOCTBIO LIEHHBIX OyMmar, NpUOOpETEeHHBIX Ha JTale pa3MELIeHUs, IpU
OTCYTCTBMM aKTHUBHOI'O pBIHKa SBJIAETCS LieHa pasmemieHus. C IaThl MOSABIECHUS ILIEH, MO3BOJISIOLINX
MIPOM3BECTH OIIEHKY MO JaHHBIM aKTHBHOI'O OCHOBHOT'O PBIHKA, CIIPaBEJIMBas CTOUMOCTH OIpe/esieTcs
B o01eM HOpSIJIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ maThl mpuoOpeTeHus eHHBIX Oymar Ha
JTarne pa3MelleHus (BKIIUUTENBHO) MPUMEHseTCs LieHa pa3menienus. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTb OIpEIeNsieTcs B 00IIEM MOPSIIKE.

B cnydyae Bo30ykaeHHM Mpoleaypbl OAHKPOTCTBA B OTHOIICHHH ASMUTEHTA (JIUIa, 00SI3aHHOTO TO
IIEHHON Oymare), ¢ 1aTbl O(QUIIMAIIBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
U JIETIO3UTAPHBIX PACIUCOK SMUTEHTa (JIHIa, OO0sI3aHHOTO MO IEHHOW Oymare), HaxoJsIIerocs B
COCTOSTHMM OaHKPOTCTBA, paBHa 0 (HYIJIO) 32 UCKIIOYCHHEM CITyJacB HAJTUYHS [IEH aKTUBHOTO PBIHKA IO



TakuM Oymaram ju00 OT4YeTa OIEHIINKA, COCTABICHHOTO Ha JaTy MOCJe Havaia rnpoiecca OaHKPOTCTBA U
He paHee 6 Mecs1eB 10 MOMeHTa pacueta CHA.

4.6.3. OueHka HEHHBIX OyMar, 1Jisl KOTOPbIX OCHOBHBIM PbIHKOM SIBJIsIeTCS OMpIKeBOM
PBIHOK

Puinox siensemes akmusHvlm, 6 ciyyae HAIUYUsi Ha 0amy Oonpeoeienus Cnpagediusol CmouMoCmu
YeHbl, UCNONb3YeMOU OISl OYeHKU OAHHOU YeHHOU Oymasu, HeHY1e6020 00bemMa Mop208 U BblNOJHEHbL
00HOBPEMEHHO Clledyiouue YCA08UL:

e Konu4ecTBO crueiok 3a mociennue 10 (Jecsats) Toproeeix nueit 10 (ecsats) u 6omee;
e CoBokynHbId 00beM caenok 3a nociennue 10 (decsars) Toproseix mueit npesbicun 500 000
(ITarbcoT THICSAY) PYO.

Kputepuii 0 KOJIMYECTBE CIACIIOK MPUMEHSICTCS B Clydae, €ClId Ha BCEX JOCTYIHBIX HAOJIIOJaeMBIX
pPBIHKaX, Ha KOTOPBIX TOPTyeTCs IIeHHass Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAIIUU €CTh JaHHBIE O
KOJIMYECTBE CJICJIOK. B OTCYTCTBHM KPHTEpPHUS O KOJMYECTBE CIEIOK XOTSA Obl HAa OJIHOM JIOCTYITHOM
HAO0JII0TAEMOM PBIHKE IS ONPEICICHISI aKTUBHOTO PBIHKA MPUMEHSICTCS TOJIBKO KPUTEPHI COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 ToproBuix THEH, KOTOPbIH nomkeH npesbimats 3 000 000 pyOeii.

IIpu npoBepke ycaoBUM aKTUBHOCTH HCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyuae, ecnu nieHHas Oymara TOpryercs Ha pOCCUNMCKOW OUpke B OCHOBHOM PEKHME TOPrOB C
pacyeramMu B pyOJIsIX U B MHOCTPAHHOM BaJIOT€ W TaKWE PEKUMBI TOPTOB JOCTYIHBI JIJISi COBEPIICHUS
caenok 3a cuer umymiectBa [IM®D, To coBOKymHBIH 00BEM CIEIOK OMpEAeNseTcs Mo o0IeMy 00beMy
TOPIOB C pacueTaMy B pyOJIIX U B MHOCTPAHHOW BaJIOTE.

B tom cnyuae, ecnu 00beM TOProB BBIpaXEH B MHOCTPAHHOM BajlroTe, Ul L€ OompeiencHHs
COOTBETCTBHSI KpPUTEPUSM aKTHBHOTO pPBIHKAa COBOKYIHBIH 00beM TOproB 3a 10 TOProBBIX THEMH
nepeBoauTcs B pyosu no kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, ecniu Ha BceX JIOCTYIHBIX M HAOJIIOJaeMbIX OMPKEBBIX IUIOMIAAKAX OBLT HETOPTOBBIN JICHb
Ha party omnpeneneHus CYA, aHanu3upyrOTCs JaHHBIE IIOCIEAHET0 TOPrOBOTO [HSA HA JAaHHBIX
IUIOIIAAKAX.

HpI/I OTOM YYUTBIBAOTCA U AHAJIMU3UPYIOTCS CYIICCTBCHHBIC Ha6J'II-0I[aeMBIe COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIJIN C MOMCHTA IMMOCICAHETO TOPTOBOIr0 JHA U KOTOPLIC
MOTJIH OBbI ITOBJIEYh H3MEHEHUE OLCHKU:

1. B ciiydyae BOZHUKHOBEHHUS CIIEYIOIINX COOBITHMA:

e Bo3HuUKHOBEHHE PU3HAKOB 00ECLEHEHNS, U3JI0)KEHHBIX B IPUIIOKEHUHU 2.

e CoObITHS CAMSIHUSA U TOTJIOIEHUS KOMIAHUN C Y4acTUEM SMUTEHTA WM TOJIOBHBIX, TOUYEPHUX
KOMIIaHUH; TPUBJICYEHUS M IIOTAIIEHUS KanmuTajla 3MHUTEHTOM WM TOJOBHBIX, JOUYEPHHUX
KOMITaHUM.

e [IpuocraHoBka TOProB, JAEIUCTUHT U U3MEHEHHE KaTerOpHH JIMCTUHIA JII0OOW LleHHOW Oymaru
HYMHUTEHTA Ha JIF00OH TOpryeMoii 6upixe.

e CHMXEHUE KPEAUTHOTO PEUTUHTIA, YXYIIEHUE IPOrHO3a peUTHHra JU00 OT3bIB pEHTUHTA, WIN
o0BsiBIIeHHE JedoiTa MO TocHoiraM CTpaHbl IOPUCIMKLUMU WM CTPAaH BEICHHS OCHOBHOM
HKOHOMUYECKOM J1eATETHHOCTH 3MUTEHTA.

CTOMMOCTb  OIpEACNACTCd B COOTBETCTBUM C IOPSAKOM KOPPEKTHUPOBKH, IPEIyCMOTPEHHBIM
[Ipunoxennem 2;

2. B cny4yae n3MEHEHHs KIIOYEBOM CTAaBKM PacueT CTOMMOCTU OCYILECTBIISIETCSI HA OCHOBE LIEHBI Ha

naty oneHku, paccuutanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannasix «llenoBoit nientp HPI»
1

(Oanee umenyemcs Memoouxa HP/[") moOBIM TOCTYITHBIM METOJIOM pacyera, a B Cllydae ee OTCYTCTBHS

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



Ha JaTy OLIEHKM - HAa OCHOBE MOTHBHUPOBAHHOIO CYXICHUS YIPABISIONIEH KOMMIAHUU MO MOJAEITHU
KOPPEKTUPOBKH II€HBI PEBITYIIEr0 TOPTOBOTO JIHS, ONIMCAHHON B MOTUBUPOBAHHOM CYKJICHUU.

Hcrounukom napopmarun sensiercs caiit banka Poccuu u JIenta HOBOCTEiA.

Onpenenenne akTUBHOTO PhIHKA OCYIIECTBIIAETCS ¢ YY€TOM TOrO, YTO BO3MOYKHOCTH MCIIOJIb30BAHMS
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHsS Ha TOPrOBBIX IUIOLIAJKAX HE IIPUMEHSAETCA B Cllydae, KOrna
HETOProBbIil IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPHUOCTAHOBKOM TOProB IO
pemennio banka Poccum, mpHOCTaHOBKOW TOProB B ciy4yae JOCTHIKEHHS YCTAHOBJICHHBIX OuWpikeit
MIOPOTOBBIX 3HAUYEHUH MM UHBIMH COOBITUSAMH (COIVIACHO MOTHMBHPOBAHHOMY CY)KICHMIO YNPaBIIAIOLICH
KOMIIaHWH), CIIOCOOHBIMH CYIIECTBEHHO IMOBIUATh Ha M3MEHEHHE CIPABEAJIMBONW CTOMMOCTH B TaKOMH
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHMM TOPrOBBIM JHEM. B ciydae, ecnu BO3HHMKIIME
0OCTOSITENECTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXXHOCTH) ONPEACTICHHUS CHPAaBEAIUBONW CTOMMOCTH
aKTHBOB, YIpPaBIAIONIAs KOMIAHMA O00s3aHa IPUOCTAHOBUTH BblJauyy, IOrameHue U OoOMeH
WHBECTULIMOHHBIX I1a€B I1a€BOTO HWHBECTHLMOHHOTO (OHIA 1O MpUYMHAM, HE 3aBUCSIIAM OT
YIpaBIAOMEH KOMIAHUH, O€30THOCUTENILHO TUIIA [TA€BOTO0 MHBECTULIMOHHOIO (POHAA U HE3aBUCHUMO OT
(aKTHUECKOro MPOBEACHUS NPOLEAYp IO BblAaye, MOTAIICHUI0 U OOMEHY HMHBECTHUIIMOHHBIX MacB B
MOMEHT BO3HUKHOBEHHMsI 0053aHHOCTH 110 IPUOCTAHOBJIEHUIO.

B cmydae, ecnim Ha mary ompexaenenus CUA HETOpProBblil JcHb OBUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX U HaOII0JaeMbIX OUPIKEBBIX IUIOLIA/IKAX, AHAJIU3UPYIOTCS JaHHBIE TeX JOCTYIHBIX U
Ha0JI01aeMBIX OMPIKEBBIX IIOMIAI0K, HA KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha 1aTy onpeneneHus CHA.

4.6.3.1. Ilennvie bymazcu, 014 KOMOPHLIX PLIHOK AAAEMCA AKMUEHLIM. OUeHKa, 0CHOBAHHAA
Ha UCXO0OHBIX 0aHHbIX 1 yposHs.

Ecnm B xauecTBE OCHOBHOT'O aKTUBHOTO PBIHKA 0/ WEHHbIX OyMa2 POCCUNCKUX IMUMEHNO0E, 3a
uckmoueHneM ['OBO3 P® wu neHHbix Oymar MeXAyHapOAHBIX KOMIIAHWN, MPU3HAH POCCUHCKUIM
OMp:KeBOM PBIHOK, TO IICHHBbIE Oymaru, JJiS KOTOPBIX DPBIHOK SIBJIIETCSI aKTUBHBIM, OLICHHBAIOTCA C
UCIOJIb30BaHUEM IIEH B CIEAYIOLIEM MOPSIIKE:

1. CpenneB3BelleHHas 1IeHA HA MOMEHT OKOHYaHHUS TOPrOBOM CeccuM, paccuuTaHHas Oupkeil Ha
naty onpeneneHuss CHUA (unu B mocneaHuil Ommkalimmii TOproBeIi eHb, eciiu AaTta onpeaenenus CHA
SBIIIETCS HE TOPTOBBIM JIHEM) TIPH YCJIOBHH, UTO JaHHAS IIeHa HAXOAUTCS B MpeeNax CIpd/a Mo Cupocy
(bid, pu orcyrcTBUM momycTuMo npumerats high bid mpu ycnosuu, uto high bid< low offer) u npemanoxkenuto
(offer, mpu otcyrcTBHM Aomyctumo npumensaTs low offer mpu yenosuu, uro high bid< low offer) Ha yka3aHHyt0
Aarty,

2. lleHa 3akpeITus, paccuMTaHHass Oupkeil Ha pgaty ompeneneHuss CYA (win Ha mocieIHU
OnmKalIui TOProBelid 1€Hb, eciau naTta onpezaeneHus CYA sBiseTcss He TOProBbIM IHEM) NPHU YCIOBUU
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUs PU3HACTCSI KOPPEKTHOM, €CIIN PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hy!io ¢ mpoBepkoii (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHMM POCCHMCKON OMpXH Ha JaTy
onpeaenenuss CYA (win B mocneaHuil Onvykalimii TOProBbIM NeHb, ecnu naara omnpexaeneHuss CYA
ABJISIETC HE TOPrOBBIM JHEM) IIpH YCIIOBHHM TOATBEPXKICHMS ee KoppekTHocTu. llena cmpoca,
omnpezeneHHas Ha Aary onpeaeneHuss CUA (unu B mocneqHuil Oaukaliuii TOproBelil 1€Hb, €CIM J1aTa
ompenenenuss CHA sBisieTcss HE TOPrOBBIM JHEM), MPU3HAETCS KOPPEKTHOM, €cIM OHAa HaXOIUTCS B
WHTEpBAJIC MEKIY MHHUMAIBHON 1 MaKCUMaJIbHON IIEHaMU CIIEJIOK Ha ATY )K€ JaTy ATOH jke OUPIKH.

Jna_unocmpannuvix_uyeunvlx oymaz, 'OBO3 P® u yeuunvix oymaz mexcoyHapooOHvlX KOMHAHUIL
OLICHKA CHPaBEIJMBONM CTOMMOCTH OCYILIECTBIISIETCS B COOTBETCTBUM C METOJIaMH, YKa3aHHBIMU B
[Ipunoxennu 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON Oupie B peKuMax TOProB C pacueTaMH B pyOJsiX U
MHOCTPAaHHOW BaJlOTe, U Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO JJsi BbIOOpa



CIIPAaBEJIMBOU LIEHBI UCIIOJIB3YIOTCS HMPUOPUTETHO LEHBI TOIO peXUMa TOProB, II0 KOTOPOMY Ha JIary
OLIGHKH OTpeJesieH HauOOoNbIIuil 00beM MO KPUTEpUsSM BbIOOpa OCHOBHOTO PBIHKA, YCTAHOBJIEHHBIM B
Hactosmux IlpaBunmax. B crmydae, ecnii HM ofHA W3 IIeH 1O BBIOPAHHOMY PEXKHMY TOPTOB B
OTIpe/IeNICHHON BaJIIOTE HE MOKET OBITh UCIIOJIb30BaHA HA JATy OLIEHKH, TO UCHOJB3YIOTCS LIEHBI 32 Ty Ke
JaTy 10 PEKUMY TOProB B APYroil BaJIIOTE ¢ 00bEMOM TOProB IO KPUTEPUSM BHIOOpPA OCHOBHOI'O PBIHKA B
MOPSIAKE YMEHBIICHUS.

B ciaydyae oTCyTCTBHS IIeH Ha JaTy OICHKH CIpPaBEIIHBAas CTOMMOCTb OIPEICIIICTCS B MOPSJKE,
[PEyCMOTPEHHOM JIJIsl OLICHKH IIEHHBIX Oymar, He MMEIOIIMX aKTHMBHOTO PhIHKA (B COOTBETCTBUU C II.
4.6.3.2 nacrosimux [IpaBun).

4.6.3.2. Ilennvie bymazu, He umeroujue AKMUBHO20 PbIHKA.

CTouMOCTb IIEHHBIX OyMar B ciiyyae HAIWYHs IPU3HAKOB 00ECIICHEHUS M OTCYTCTBHUS IIEH aKTUBHOTO
OCHOBHOTO pbIHKA Ha JaTy omnpenenenuss CHA uiam neHbl, pacCUMTaHHON HAOI0IaeMbIMU UCTOYHUKAMU
unpopmanuu (B 7.4. HKO AO HPJI), mo3Bossiromield onpeaenuTh CIpaBeJIMBYI0 CTOUMOCTh Ha JaTy
onpenenenuss CYUA, ompenensercs B COOTBETCTBUU C MOPSAAKOM KOPPEKTHUPOBKHU, MPEIyCMOTPEHHBIM
[Ipunoxenuem 2.

4.6.3.2.1. Jlonzosvie yennvie dymacu

4.6.3.2.1.1. Ilennsvie 6ymacu poccuiickozo Imumenma, 3a uckinrwuenuem 'OBO3 P® u yennvix
oymaz mexcOyHapoOHbIX KOMNAHU

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Hensnt no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOIAHBIX JAHHBIX 1-r0 M 2-10 YpPOBHS
B cooTBercTBNM ¢ MCDPO13

B xadectBe CHpaBeI[JII/IBOﬁ CTOMMOCTH I C€HHBIX 6yMar, HC HMCIOIHNX AKTHUBHOI'O pPbIHKA,
HUCIIOJIB3YCTCA HCHA HA MJaTy OLCHKH, pacCUUTaHHas I10 MCTOI[I/IKC HPZ[, Ha OCHOBAaHHMH JaHHBIX
UCKIIIOYHMTENIHO U3 poccuiickux wuctounnkoB (https://nsddata.ru/ru/products/valuation-center) npu
YCJIOBUH, YTO NaHHAs ICHA ITPU3HAHA KOppCKTHOfI. HOpHZ[OK IMPU3HAHUS TECHbI KOppCKTHOfIZ

Ecnn Ha nmaty oneHku (WM Ha TOCIIETHUN OJIMIKAWIIUN TOPTOBBINA JI€HB, €CIIM J1aTa ONpeaeiIeHUs
CYA sBnsiercss He TOproBeiM qHeM H lieHa HPJIl Ha naTy olleHKM HE paccUMThIBANAach) HA OCHOBHOM
pBIHKE ecTh MHGpOpMalus O LeHe MPEUIOKEHUs U cIpoca U IieHa, paccuntaHHas no Mertoguke HPJJ
(lena HPM) Bxomut B cnpaa BID < Ilena HPJI < OFFER, To B kauecTBe crpaBeUIMBONA CTOMMOCTHU
npunumaercs Llena HP/I.

Ecmn ILlena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPaBEUIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucuMoCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOIUTCA
ommwke k Llene HP/l npu oTCyTCTBUHM SKCHEPTHOTO CYKAECHUS YIPaBIAIOLIEH KOMIAHUM O MPU3HAHUU
1ied BID / OFFER HekoppeKTHOH.

Ecnu Ha naTy oneHkH (WM Ha MOCIEAHMN OMmKalIuii TOProBbli €Hb, €CIM JaTa ONpeAeiIeHUs
CYA sBnsercsa He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER wnu ogHOro w3 HuX, TO B KauecTBe
cupaBeyIuBoM  crouMoctd npuHumaercs lLlena HPJI npu OTCYTCTBHUM 3KCIEPTHOIO  CYXKACHUS
VYrpasisromed KOMIIaHUK O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™oxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOTO CYKICHHS
VYopasnsomeil KoMnaHu, npu (GOpMHpPOBaHHUH KOTOPOTO MPUMEHSIOTCS HaOII0/laeMble PBHIHOYHBIE
JaHHbIEe (U JOJTOBBIX Oymar: CpaBHEHHE J0XOJHOCTH WHCTPYMEHTA, PACCUMTAHHOU IO TECTUPYEeMOM
KOTUPOBKE, C JOXOJHOCTHIO AQHAJOTUYHBIX (PUHAHCOBBIX HHCTPYMEHTOB C Y4Y€TOM [IOpalud H
KPEIUTHOT'O KayecTBa aHAJIOTOB, a TaK)KE€ BO BHUMAHUE MOTYT OBITh MPUHSATHI JAHHBIE MO JIOXOJIHOCTH
COOTBETCTBYIOIIMX OOJMIallMOHHBIX WHJIEKCOB PEHUTHHIOBOM TpyNIbl, COOTBETCTBYIOIIEH TIpymie
OLIEHMBAaEMOT'0 MHCTPYMEHTA; U1 J0JeBbIX Oymar: mpuobuie Ha akuuio (EPS), cooTHomienue meHsl


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

aKIMU ¢ MPHUOBUIbIO Ha akiuio u oxumaeMoil nmpudsuibio (PEG ratio), quBUMACHIHYIO HOXOTHOCTD, a
TaK)Ke aHATUTUYCCKUE OTYETHI U DKCIEPTHBIC CYXICHHUS MEKIYHAPOIHBIX MHBECTHIIMOHHBIX OAHKOB) B
OTHOIIICHUY aKTUBA Ha JIaTy OICHKHU.

B cnyuae eciin iena HKO AO HP/I npu3znana HEKOppEeKTHOM, YTpaBJisitolasi KOMIIaHUs HalpaBJsieT
JKCIIepPTHOE CyxieHre B Criennaan3upoBaHHbIN IENO3UTApUI HE MO3Hee pabovero THs, CIEAYIOMIEro 3a
IATOU OLICHKH.

[Ipu oneHKe AONTOBBIX IIEHHBIX OyMmar B KaueCTBE CIPABEIJIMBOW CTOMMOCTH HCIIOJIB3YETCs LIeHa,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHseMbIX B IOPAIKE IPUOPUTETA YPOBHSL.

B ciywae orcyrcTBus nensl no Meroauke HP/I, cnpaBeaiumBasi cTOMMOCTD J0JITOBBIX HEHHBIX
Oymar orpezaensercs 1o MOJENsAM pacyera IO NPHUBEACHHOW K J1aTe€ OLICHKM CTOMMOCTU JEHEKHBIX
MIOTOKOB I10 OOJIMTaIK IO MOMEHTA €€ MOTAIICHUs B CIEAYIOIIEM IPUOPHUTETE:

2. Mogeanb OLleHKH 110 AaHAJOTHYHBLIM 00U AlMAM

[IpuBenenHass K mare OIEHKH CTOMMOCThH JCHEKHBIX IOTOKOB IO OOJHMralud 0 MOMEHTa €&
MOTAILIEHUS], PACCUUTHIBAETCS C MCIOJIb30BAHUEM pPacUETHOM CTaBKM JoxoaHocTd 3a MuHycoM HKJ/I Ha
naty onenku. Onpenenenue tepmuna «lloramenue» npeacrasneno B [lpunoxenun Nel k Hacrosum
[IpaBuam.

Pacuer npuBeneHHON CTOMMOCTH ITPOU3BOAUTCS 110 cienyromei Gpopmye:
N

CF,
=y

ti_t
i=1 (1+71)365

eoe:

T - CTaBKa JOXOIHOCTH;

N - KOTMYeCTBO OCTAaBIIMXCS HA JATy OLEHKH IUIATEeXKeH MPOIIEHTOB W/MIIM OCHOBHOW CYMMBI JI0JITa
T10 JIOTOBOPY (I€MO3UTY, T0JTOBOM IIEHHOM Oymare);

CF; - BenuumHa 1-TO I1aTexa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa bupica, To cTaBKka JTIOXOJHOCTH OIPEIEISIETCS Kak
CPEIHEB3BEIICHHAs JOXOJHOCTh K IOTAIEHUIO, PACCUUTAHHAsl IO MTOraM CIEJOK Ha JaTy OLICHKH C
BbIOpaHHBIMU YTIpaBiisomel komnanue MoH1a aHAIOTUYHBIMUA OOJUTalUAMUA. AHAJIOTMYHBIE LIEHHBIE
Oymaru BbIOMpPAIOTCS M3 TOTO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCHTCS OlleHHBaeMmas
obOnurarusi.  OmpesiesieHne TEPMUHOB «AHajoruyHas ooOymranus» U «CerMeHTanus OOJIUTaiuii»
npeacrasiensl B [Ipunoxxennn Nel x Hactosmum [paBunam.

[Ipu arom o6bem caenok (VALUE) ¢ kaxaoil u3 BBIOpaHHBIX aHAJIOTMYHBIX OOJMranuii Ha aary
oueHku JoiokeH ObiTh He Hke 1 000 000 (OxHoro muiumona) pyosei. KonnmdecTBO aHaTOTHUHBIX
oOnuranuii J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Crincok BEIOpPAHHBIX aHAIOTUYHBIX OOIMranuil s
OLIEHMBaeMo#l LieHHON Oymaru mucbMeHHO cooOrraercst Crnenuann3upoBaHHOMY jaeno3uTaputo DoHpa.
CraBKa 10XOHOCTU PAacCUUTBIBAETCS MO (hopmyie:

N . YIELDATWAP; = VALUE;
N  VALUE;

)

eoe:

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

YIELDATWAP; - 10X0aHOCTh i-0ff aHAJIOTHYHON OOJHTralMy M0 CPEeIHEB3BEIICHHOW IIeHE Ha JIaTy
oLleHKH, % rojoBeIxX (1o naHHeIM [TAO MockoBckas bupika);



VALUE; - 00beM caemok ¢ i-o¥f aHalOTM4HO# oOmurarueid B aary omeHku (mo manHsiM ITAO
MockoBckast bupika).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOJHOCTH OIPEAEIAETCs, Kak
CpeIHEB3BEIICHHAs 110 00BbEMY ClIEJIOK JOXOAHOCTh K MOTAlICHHI0, pacCUMTaHHAas 110 UTOTaM CHEJIOK Ha
JaTy OICHKM C BBIOPaHHBIMU YTpaBisomeld kommanued @DoHAA aHATOTUYHBIMU OOJIUTAIHSIMH.
AHanoruuHple IIeHHbIE OyMaru BBIOMPAIOTCS M3 TOTO JK€ CErMEHTa LEeHHBIX OyMmar, K KOTOpOMY
OTHOCUTCSL OIleHMBaeMas oOmuramus. OnpeneneHHe TEPMUHOB «AHAJIOTMYHass OOJHMramus» Hu
«CermenTanus obnuranuii» npeactasieHbl B [Ipunokennn Nel k Hacrosmum [IpaBunam. [Ipu stom
oovem cnenok (VOLUME) ¢ kaxmoit u3 BBIOpaHHBIX AHAJOTUYHBIX OONMWTAlMi HAa ATy OIEHKU C
noipkeH ObiTh He HIke 1 000 (OmHoit Thicsiun) Oymar. KoaudyecTBO aHAJIOTHYHBIX OOJIMTalluid JTOKHO
obiTh He MeHblie 3 (Tpéx) mryk. COMCOK BHIOpAHHBIX AHAJOTHMYHBIX OOJMTAlMK IS OLIEHHBAEMOM
LeHHOW OyMarum mnHucbMEeHHO coolmaercs ChenuanusupoBaHHoMy neno3utaputo @Donga. CraBka
JTOXOJHOCTH PACCUUTHIBACTCS 10 (POpMyIIe:

N YTM; x VOLUME;
N VOLUME;

)

eoe:

N - KonMuecTBO aHANOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha NaTy OLEHKU
(N>=3);

YTM; - sddektuBHas TOXOJHOCTh i-OW aHAJOTMYHOM OOJHMralMyd Ha JaTy OIEHKH, % TOJIOBBIX,
paccunTaHHas OT IICHBI (BBIOMpaeTcs OJHA W3 PACKphIBaeMbIX OWp)KeH LeH B TOpsIKE YOBIBaHUS
MIPUOPUTETA):

® CpEIHEB3BELICHHAs LIEHA C/IETIOK;

® 1I€HA 3aKpBITHUS;

e cpenHsas BenuuuHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) na mMomeHt
okonvanus Topropoii ceccun ((OFFER+BID)/2;

VOLUME; — o0beM cneinok ¢ i-Od aHaJOrM4HOW OOJIMraiMedl Ha JaTy OLUEHKH B IITyKax HIIH
JICHEKHBIX €MHUIAX B 3aBUCHMOCTH OT BUAa WHPOPMALIUHU, PACKPBIBAEMOI OMpPIKEi.

Omnpenenenne 3¢(HEeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOH IIeHHON Oymaru ykazaHo B [IpunoxeHun
Nel k macrosimum [IpaBunam.

Ecnu Ha ;naTy OLIEHKM Ha OCHOBHOM DBIHKE €CTh MH(OpMAalLUs O LeHe NPEeASIOKEHHs U cIpoca, U
noJtydeHHasi B pe3yabpTare pacuera croumocts PV > OFFER, To B kauecTBe cripaBeJIMBOM CTOMMOCTH
npunumaercss neHa OFFER. Ecnu Ha naTty olleHKM Ha OCHOBHOM pBIHKE €CTh HMH(pOpMalus O LieHe
CIpoca, W MOJIydeHHas B pe3yibTaTe pacdyera crouMoctb PV < BID, To B kayecTBe crnpaBeIIuBOU
croumocTH npuHuMaercs neHa BID. Eciu Ha naTy oneHku (WM Ha MOcieAHUN OMMKalInii TOProBbIi
neHb, ecnu gara omnpeneneHuss CHA sBnsercs He ToproBeiM jnHeM) HeT 3HaueHuid BID/OFFER, To B
KaueCTBE CIIPAaBEIIMBON CTOMMOCTH IIpUHUMaeTCs LieHa PV.

3. Moaesb OleHKH Yepe3 KpeIUTHBIN cnpes
Pacuer npuBeneHHON CTOMMOCTH TPOU3BOAUTCS 110 clexyomei Gpopmyie:

N
CF,

Ptoz to

ti_
i=1t (1+1r,+CrSpread) T

Pt — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue eHeXHbIE TIOTOKH IO JOJTOBOW IEHHOW OyMmare (BKJIFOYas KYTIOHHBIC BBITLIATHI,
aMOPTHU3allMOHHBIE TUIATEXH, IOMOJHUTEIBHBIA J0X0J (€CIM TPeayCMOTPEH YCIOBHUSMH BBITYyCKa
oOnuranuu) ¢ AaTbl ONpENEeTeHHs] CIpaBeAJIMBONM CTOMMOCTH (HE BKIIOYas) 10 JaThl oQepThl (eciu



odepra mpemycMOTpeHa YCIOBHSMH BBHIMYCKa JMJOJTOBOW IleHHOW Oymaru), im0 JaThl IOJHOTO
MOTalIeHUs, MPEAYCMOTPEHHOTO YCIOBUSAMHU BBIMTyCKa (eciii odepTa He MPeAyCMOTPEHa) BKIIOUUTENBHO.
Bce neHexxHble NOTOKH pacCYUTHIBAIOTCS B COOTBETCTBHUH C YCIOBHSIMU BBIITYCKa.

7; — VISl IEeHHbIX O0yMar, HOMMHUPOBAHHBIX B BamoTe P® - Ge3puckoBas cTaBka ais BamoTel PO,
COOTBETCTBYIOIIAsi CPOKY 1O JAThl BBIIUIATHI i-TO JIEHEKHOTO MOTOKA, ONPE/EICHHAsI B COOTBETCTBUU C
[Tpunoxenuem 2;

AJs UeHHbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajOTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOILIAs CPOKY [JO JaThl BBHIIATHI 1-TO JEHEXKHOIO IIOTOKA,
orpezeseHHas B cOOTBeTCTBUM ¢ [Ipunoxenuem 2.

CrSpread — menuaHHOE 3HAu€HHE KpPEAUTHOrO cmpi3fa. s TOCyZapCTBEHHBIX IIEHHBIX Oymar
(tompko ans (emepa’bHBIX ILEHHBIX OyMmar, BbINylIeHHbIX Munpuaom Poccuiickoit ®Denepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpeJa IpuHUMaeTcs paBHbIM 0;

t; — nara i-ro riaTexa;
to — J1aTa OLCHKU,
T — KONMYECTBO KAJICHAAPHBIX THEWU B TOJlY, K KOTOPOMY OTHOCHUTCS ILJIATEXK;

N — xonu4ecTBO OyAYIINX JEHEKHBIX TOTOKOB IO JOJITOBOM 1IEHHOI Oymare.
CnpaBennuBasi CTOMMOCTb OOJMTAlMii, TOJy4YEeHHAass B pe3yibTaTe AaHHOTO METoJa pacuera,

OKPpYIIIACTCA 10 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUJI MATEMATUYICCKOTO OKPYTJICHU.

JIi1st neneii pacyera MeIMaHHOTO 3HAYCHUS KpequTHOTo crpaza (CrSpread) no A0AroBbIM IeHHBIM
Oymaram, HOMMHHPOBAaHHbIM B BajTe P®, B 3aBUCMMOCTH OT KPEOUTHOI'O PEHTHHIA y BBIIMYCKa
JOJITOBOM 1IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHHAA), a B CIy4ae €ro OTCYTCTBHUS —
CHayajla peHUTHHI 3MUTEHTa, a B CIIydyae €ro OTCYTCTBUS PEHUTHHI MOpyduTelss (rapaHTta) AOJITOBOMN
[EHHON Oymaru, JoiroBasi IeHHas Oymara MOKET OBITh OTHECEHa K OJHOH W3 YeTBIPEX PEHTHHTOBBIX
rpymi B coorBercTBUM ¢ Tabmuuen 1 [Mpunoxenus 1. [Ipy Hanuuuy HECKOIBKUX PEUTHUHIOB, BHIOUpAETCS
HanOoJiee aKTyaJbHBIA HA ATy OLEHKH KPEAUTHBIA peHTHHT. [Ipy HanuYuu HECKOIBKMX aKTYaJIbHBIX
PEUTHUHIOB pa3HbIX PEUTHHIOBBIX ar€HTCTB, BHIOMpAETCsl HAMIYYIIUil peHTHHT. Eciau nopyuynTenscTBo 1o
BBIIYCKY JTOJITOBOM LIEHHOM Oymaru oOecrieuuBaeT UCIIOJIHEHUE 0043aTeNbCTB B MOJHOM 00bEME U (MIIH)
rapaHTUsl BblJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
OymaraMm, TO BbIOMpaeTcsi HauOoyiee aKTyalbHbIM Ha JaTy OLIEHKU KPEAUTHBI DPEUTHUHI BBITYCKa
JI0JITOBOM IIEHHOM Oymaru u nmopyuuTens (rapaHTa) B ciiyyae OTCYTCTBUSI PEHTHHIa BBITYCKa.

KpenutHblil cnipen il pEUTUHIOBBIX TPYII PACCYUTHIBACTCS HA JaTy ONPEACIICHUs CIPaBENINBON
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTallMOHHBIX HHJEKCOB, packpbiBaeMblx ITAO «MockoBckas
Oupxa» IO HWTOraM KaXJ0ro TOproBoro nHs. I[Ipu BBIYMCIEHHWH KpEOUTHOrO CHpeda Ha JaTy
ONPEIEICHUS CIPaBEVIMBOM CTOMMOCTH HCIOJIB3YEeTCs MEIMAHHOE 3HAUYE€HHE KPEIUTHOIO CIpeaa 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYast 1aTy ONpEesIeHUs CIPaBEIMBOW CTOMMOCTH.

Jlns pacuera 3HaYEHUS KPEJUTHOTO CIIpea COOTBETCTBYIOIICH PEUTUHTOBOM I'PYIIIIBI UCIIOIB3YHOTCS
3HaYeHUs JOXOJIHOCTU caeayroumx uHjaekcoB [TAO «MockoBckasi Ouprka», pacKpbIBAEMbIX O UTOTaM
Ka)KJI0ro TOProBOro JHS:

Wupekc rocynapcTBeHHbIX oommranuii (1-3 rona), Tukep - RUGBICP3Y;

Peiitunrosas rpynna I - Manekc kopnopaTtuBHbIX obnuranuit (1-3 rona, pedTHHT 10 HALIMOHAIBHOM
peittunronoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Wupekc kopmopatuBHbIX obsumrauuit (1-3 roma, ruA- < peHTHHT 1O
HallMOHAJIbHOU peTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna Il - Muanexc kopnopatuBHbix obOnurammii (>0.5 roxa, ruBB+ < peiitunr no
HalMOHAJIbHOW peiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - VHaekc KOTHPOBAIBHBIX JHUCTOB (KOTHPOBaIBHBINA ypoBeHb 2), Tukep -
RUCBICPL2 nnn UHaekc KOTHPOBAJIBHBIX JIUCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxep -RUCBICPL3



(BeIOMpaeTcss MHAEKC B 3aBHCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JIOJITOBAs IEHHAsS
Oymara).
Pacuer kpeauTHOTO Crip3a ISl pEHTUHTOBBIX TPYIIT OCYIIECTBIISICTCS IO CASAYIOMIM (GopMmyam:

PeiiTunrosas rpynna I:

PaccuuthiBaeTcsi KpeauTHbld cnpeln Spr; 32 Kakabld w3 20 TOCHEAHUX TOProBBIX JTHEH,
MPEIUIECTBYIOIUX JaTe OMpPEleiIeHUs] CIPaBeAJIMBOM CTOMMOCTH, BKIIIOYas JaTy OIpeleeHHs
CITPaBEJINBON CTOUMOCTH:

Serr = (Yruccpaasyns — Yrugsicpay) * 100

rae:

Y — 3HadeHue T0XOHOCTH COOTBETCTBYIOLIErO HHJIEeKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTcs MeuaHHOE 3HAUEHHUE KPEIUTHOro cipda Spr; 3a mocinennue 20 TOProBbIX JTHEH
(Menuana W3 moaydyeHHoOro psana Spry). Ilpu pacuere 3Ha4YeHHS MEAMAHHOTO KPEIUTHOTO CHpesa

IIPOMEXYTOUHbIE OKPYIJIEHMsI 3HAUE€HUN Spr; HE NMPOU3BOASATCS, PE3YJbTaT pacdera OKPYIJIAETCS IO
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHUS C TOUHOCTbIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynmna I1

PaccuuthiBaeTcsi KpeauTHbIM copea Spry;; 3a Kaxaeli U3 20 MOCIEIHMX TOProOBBIX JIHEH,
MPEIIECTBYIOIUX JaTe OMpENelIeHHs] CIPaBeAJIMBOM CTOMMOCTH, BKIIOYas JaTy OMNpeIeTeHHs
CITPaBEJINBO CTOUMOCTH:

Serir = (Yruccpazasy — YrucBicpay) * 100

Y — 3HadeHue TOXOJHOCTH COOTBETCTBYIOLIErO HHEKca, packpbiToro ITAO «MockoBckas Oupixay.

PaccunthiBaeTCcs MeAMaHHOE 3HAYEHHE KPEIUTHOTO cripyaa Sp y 3a nocineaaue 20 TOproBeIxX JHEH
(Mennana w3 mosiydeHHoro psiga Sp ). Ilpu pacdere 3HaueHHUs MEAMAHHOTO KPEIUTHOTO CHpena

MMPOMCIKYTOUHBIC OKPYIJICHUSA 3HAYCHHI SP i HEC HNPOU3BOIATCA, PE3YJIbTAT pacuceTa OKPYIIISCTCS I1O
mpaBrUjIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB I10CJIC 3aIISITOM.

Peiitunrosas rpynmna III

PaccunteiBaeTcs KpemuTHBIA crpen Spryy 3a Kakabli w3 20 MOCHEIHMX TOPTOBBIX JIHEH,
MPEAIECTBYIOIIMX JaTe OIpEIeICHUs] CIPAaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OIpeaeSICHUs
CIIPaBEJINBOI CTOMMOCTH

Serir = (Yrucecpzese — Yrugsicpay) * 100

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

PaccunteiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOTO Crpdfa Spryp 3a nocieanue 20 TOProBbIX
IHEH (MenuaHa u3 molydyeHHoro psna Sp ). Ilpu pacdere 3HaueHHs MEIUAaHHOTO KPEAUTHOTO CIIpea
MIPOMEXKYTOUHBIE OKPYIJIEHUSI 3HAYEHUU S p [ j;; HE MPOU3BOIATCS, pE3yibTaT pacuyeTra OKPYIJISETCs MO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIATOH.

Peiitunrosas rpynna IV

PaccunteiBaeTcst kpeauTHbIM copen Sprpy 3a Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
NPEIECTBYIONIUX JaTe€ OMNpPENEIEHUs] CIPaBEeMIMBOM CTOMMOCTH, BKJIKOYas JaTy OIpEIeSICHUS
CITPaBEJINBOM CTOUMOCTH:

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

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

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIErO NHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonb3yercs ISl AOITOBBIX LEHHBIX OyMmar, BXOSIIUX B KOTUPOBAJILHBIA YpOBEHb 3
ITAO «MockoBckas 6upxa». @opmyna 2 UCHONB3YeTCs JIJs JOJTOBBIX LEHHBIX OyMar, BXOJSIIMX B
KOTUpOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckas Oupxay.



PaccunThiBaeTcss MeIMaHHOE 3HAYEHUE KPEIUTHOTO cripena Sp ry 3a nocineanue 20 TOproBeix JHEH
(Mennana W3 MOJTYy4YEHHOro psga Spr;y). [Ipu pacdere 3HaueHUsT MEIMAHHOTO KPEAUTHOrO CHpea
MIPOMEKYTOUHBIE OKPYTJICHHsI 3HAYCHHUH S p ;y HE MPOU3BOMAATCS, PE3YJIBTAT pacuera OKPYIJISIETCS IO
MpaBUjIaM MaTEMaTUYECKOTO OKPYTJIIEHUS C TOYHOCTBIO J10 2 3HAKOB ITOCJIE 3aIsATOH.

OrnpezenieHre MEIMAHHOTO 3HAYEHUS KPEIUTHOTO CHp3/a sl HEeHHBbIX O0yMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOIi BaJIIOTe, OCYIIECTBIISETCS CIEAYIOMNUM 00pa3oM.

Menuannbiii kpenutHbid cripay (CrSpread) paccuMThIBaeTCSI HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IICHHBIX OyMar, A KOTOpBIX Ha naty pacdera CYUA (wiu B TpenbLIyIiui
TOProBbI JeHb, eciau naTta ompezneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MpPHU3HAETCS
AKTUBHBIM.

JonroBast meHHas Oymara HpU3HAETCS AHAJIOIOM JUIA LEJNed Takod OLEHKH B Clydae, €ciH
OJTHOBPEMEHHO COOJIOIAIOTCS CICAYIOIIUE YCIOBUS:

1. BamoTa oOpalieHus aHajora COBIANACT C BATIOTOW 0OpaIIeHUs OLICHUBAEMO TOJITOBOM IIEHHON
Oymarw;

2. Jropanus aHajora OTKJIOHSETCS OT 3HA4eHHs JIOpPAalUH OLEHUBAEMOH J0JITOBOW LIEHHOH Oymaru
Ha +/- 90 mHe#l (B ciaydae eciM HEBO3MOXHO BBIOpPAaTh HU OJHOTO aHAJIOra, IO KOTOPOMY
JIOpanys YIOBICTBOPSET OOO3HAYEHHOMY YCJOBHUIO, JOIYCKAaeTcsi BBIOOpD aHAIOTOB C
IIPOU3BOJIBHON JIOpalyed, MNpPH YCIOBUM, YTO CPEAHEB3BEIICHHAs IIOpAalMs MHOXKECTBA
JOJITOBBIX LIEHHBIX Oymar, BHIOpaHHBIX B KayeCTBE aHAJIOTOB, YAOBIETBOPSET 0003HAYEHHOMY
YCJIOBHIO)
aHAJIOT OTHOCHTCS K TOW JK€ PEHTHHIOBOI IpyIIIE YTO U OL[CHWBaeMasi IOAroBas IieHHast Oymara;
AHAJIOT ABJISACTCA APYIMM BBIIIYCKOM TOI'O K€ SMHUTCHTA, YTO W OLUCHHBACMas OOJIrOBas LICHHAA
Oymara, a B cily4ae OTCYTCTBHUSI - DMUTCHT aHAJIOTa OTHOCUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOpPY SKOHOMHKH U CTPAHOW PUCKA IMHTECHTA/KOHEYHOTO 3aeMINUKa (TI0 JaHHBIM CHUCTEMBI
cbonds.ru) sBasercs Poccusi.

JlonroBasi ieHHasi Oymara OTHOCHTCSI K OJHOM M3 YEThIPEX PEHTHHTOBBIX IPYII B COOTBETCTBHHU C
tabmuneir 1 [Tpunoxenuss 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA y BBITYCKA JIOJTOBOW LIEHHOU
Oymaru (KpeIUTHBIA PEUTHHT B BAIIOTE HOMHHANA), & CJIy4ae ero OTCYTCTBUS - PSUTHHIA SMUTECHTA HJIH
nopyuutenst (rapanta)l KOHEYHOTO 3aeMINMKa IO BBIMYCKY (B Cilydae, €CIM SMHUTEHT BBIMyCKa -
cnienuanbHoe fopuauueckoe suio (SPV)) nonroBoi mexHHod Oymarw. [IpM HaIWYuM HECKOJIBKHX
pEUTHUHTOB, BBIOMpaeTcs HauOoJiee aKTyadbHBIH Ha JaTy OICHKH KPEIUTHBIH pelTuHr. Ecnm
MOPYYUTEIHCTBO 10 BBITYCKY JIOJTOBOM IEHHOW Oymard oOecrieuMBacT HMCIOJHEHHE 00s3aTeNbCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHs BbIIaHA Ha CYMMY HOMUHAQJIBHOW CTOMMOCTH M MPOICHTOB IO TAaKUM
JIOJITOBBIM [IEHHBIM OyMmaram, TO BBIOMpaeTCs HamOoJiee aKTyalbHBI Ha JaTy OLEHKH KPEAUTHBIH
PEUTHHT BBIYCKa JOJTCOBOW IIEHHOH OymMard W TOpyuuTess (rapaHTa) TpPU YCIOBUU OTCYTCTBUS
PEUTHHTA BBIITYCKA.

Jlnst neneld HacTOSAMEH METOMMKHU BBIACISIOTCS CIEAYIOIINE arperipOBaHHbIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBbHBIX W MYHUIUMNAIBHBIX BBITYCKOB; KOPIIOPAaTHUBHBIA CEKTOD;
CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.

KpCIlI/ITHHﬁ CIIp3 A MO KAXJAOMY aHAJIOTY PACCYHUTHIBACTCS B CICAYIOLIEM IMOPAIKE:

CrSpread; = YTM; —1;
e,
YTM; — 10X0HOCTh K MOTaneHno/oepre i-oro aHauora 1o 1eHe 3aKpbITUs;
1; — O€3pHCKOBasi CTaBKa JOXOJHOCTH, OIpeesIeHHas B COOTBETCTBHUH ¢ [Ipuioxenuem 2.

MenuaHHbI KPEIUTHBIA CIPAJ pacCUUTHIBAETCA 3a mocieaHue 20 TOProBhIX JHEW HAa OCHOBAHUU
MOJIYYCHHBIX KPEIUTHBIX CIPENOB aHaioros. Ilpu pacdyere 3HaUYEHUS MEOUAHHOIO KPEOUTHOIO CIIpena



MIPOMEXYTOUHbIE OKpYyTJIeHHs 3HaueHu CrSpread; He MPOU3BOAATCS, PE3yJbTaT pacyeTa OKpYIIseTcs
0 MpaBUJIaM MaTeMaTHYECKOT0 OKPYTJIEHUSI C TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3arsTOM.

Ecnu Ha naTty OlEHKM Ha OCHOBHOM DBIHKE €CTh MH(OpPMAaLHUs O LeHEe NPEJIOKEHHs U CIpoca, U
MoJy4eHHasi B pe3ynbTare pacuera crouMoctb PV > OFFER, To B kauecTBe cripaBeIjIMBOM CTOMMOCTHU
npuanmaercs nena OFFER. Ecnu Ha naTy OIEHKHM Ha OCHOBHOM pPBIHKE €CTh WH(OpMANUs O IICHE
cripoca, M MoJiydeHHas B pe3ysbTaTe pacdyera crouMmoctb PV < BID, To B kayecTBe crnpaBeInBOM
croumocTH npuHuMaercs 1eHa BID. Ecnu Ha naTy oneHku (WM Ha MOCIEAHUN OMMKaHIINK TOPTOBBIMA
neHb, ecau ngata omnpeneneHus CYUA sBisercs He ToproBeiM aHeMm) HeT 3HaueHudd BID/OFFER, To B
Kau4eCTBE CIIPaBEIIMBOM CTOMMOCTH IIpUHUMAETCs LieHa PV.

4. Cpeansisi MHIMKATHBHAsl LieHa, onpeaeneHHass nmo meroauke «Cbonds Estimation Onshorey,

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

5. UnnekcHasi neHa, onpenenentas no meroauke RUDIP RUS (o ucxoaHbIM JaHHBIM, OTHOCSIIIUMCS
K | unm 2 ypoBHIO), packpeiBaeMas HMH(OPMAIMOHHO-aHAIMTHYECKUM mpoaykrom RuData Price
MexnynaponHoi uadopmarmonHoi rpynmnsl «atepdakce» (https://rudata.info/aboutDB/data-price)

Ouyenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Hennt mo meroguxke HPJI, oTBeuaomme KpUTEPUAM HCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBNH ¢ MCPO13

B kagecTBe cripaBeyIMBON CTOMMOCTH ILIEHHBIX OyMar HCIIOJIB3YeTCsl 1I€Ha Ha JaTy OLIEHKH IO
Meroguke HPJI, ocHOBaHHass Ha JaHHBIX HCKIIOYUTEIBHO W3 POCCHMCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), nmpu ycioBuu, 4TO JaHHAs IIEHA IMPU3HAHA KOPPEKTHOM.
[Topsiok npu3HaHUs IEHbI KOPPEKTHOM:

Ecnu Ha nmaty omneHkw (WM Ha MOCIEAHWN 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(OpMAaIUs O IIEHE MPEJIOKEHHUS U CIpoca W IeHa, paccuuTanHas o Meromuke HPJI
(lena HPM) Bxomut B cnpaa BID < Ilena HPJ[ < OFFER, To B kadecTBe CHpaBeIIMBOM CTOUMOCTH
npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIMBONW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/la HAXOIUTCA
ommwke k Llene HP/l npu oTcyTcTBHU SKCHEPTHOTO CYKIACHUS YIPaBIAIOLIEH KOMIIAHUM O MPU3HAHUU
tied BID / OFFER HekoppeKTHOH.

Ecnu Ha naTy oneHkH (MM Ha MOCIEAHUN OnmKaWlvii TOProBbli N€Hb, €CIM JaTa ONpeAeTIeHUS
CYA sBnsercs He ToproBeiM gHeM) HeT 3HaueHuid BID/OFFER wunn onHOro mM3 HUX, TO B KauyecTBe
cnpaBeyIMBOM ctouMocTH npuHuMaercs lIlema HPJI npm OTCyTCTBHM 3KCHEPTHOTO CYKIEHUS
VYipasisromed KOMIIAaHUY O TPU3HAHUM €€ HEKOPPEKTHOM.

Ilena HPJI ™moxeT OBITH NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYXKICHHS
VYopasnsomeil KoMHOaHuM, Opu (HOpMHPOBAHHUHM KOTOPOTO MPUMEHSIOTCS HaOJI0/laeMble PBHIHOUHBIE
JaHHble (CpaBHEHHE JIOXOJHOCTH HWHCTPYMEHTA, pPACCUMTAHHONM IO TECTHUPYEMOW KOTHUPOBKE, C
JIOXOJTHOCTBIO aHAJOTHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMU M KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TaK)K€ BO BHHMAaHHE MOTYT OBITh HMPUHATHI JJaHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX ~HMHJIEKCOB PEUTHMHTOBOM TPYIIbI, COOTBETCTBYIOLIEH TIpyMme OLEHUBAEMOro
MHCTPYMEHTA) B OTHOIICHNWHU aKTHBA Ha JIaTy OLEHKH.

B cnyuae ecnu nena HKO AO HPJI npu3Hana HEeKOppEKTHOW, YTIpaBiisiolias KOMIIAaHUS HAaIlPaBIIsSeT
JKCIIepPTHOE CyxkaeHne B Criennaain3upoBaHHbIN IEN03UTapuil He Mo3qHee pabodero THs, CIEAYIONIEro 3a
JIaTOM OIICHKH.

2. Nupexkcnas uena, ompenejeHHass nmo meroanke RUDIP RUS (1o WCXOJHBIM JTaHHBIM,

OTHOCSIIMMCSI K 3 YpOBHIO), pacKpblBaeMasi HH(OpMallMOHHO-aHAIUTHYECKUM IpoaykToM RuData


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

Price Mexxaynapoanoit uadopmarmonnoii rpymmsl «Muatepdaxc» (https://rudata.info/aboutDB/data-
price)

3. Hena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpbiBaemas
rpymmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4, OueHkKa OLECHIIUKOM

B ClIyda€ HEBO3MOXKHOCTHU IMPOU3BECTU OLICHKY I10 YKa3aHHBbIM MOACIIAM JJIA OCHKHU CHpaBCHHHBOﬁ
CTOUMOCTH HCIOJIB3YCTCA 1L€HA, ONPCACIICHHAass Ha OCHOBAaHHU Orueta O CHIIMKaA, COCTaBJICHHOI'O B
CPOKH, COOTBCTCTBYIOIIIUC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I u I[CP'ICTBYIOHICFO 3aKOHOJAaTCJIbCTBA..

B nepuon mMexy natamMu OLIEHKH OIIPENEIeHHAs OLEHIIMKOM CIPABEIIMBAsi CTOUMOCTD BIIOKEHMUSI
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHH, BEIyIIMX K 00ECLEHEHHUIO COTIACHO
[Tpunoxxenuto 2.

IIpy BO3HMKHOBEHHMM COOBITHSI, BEIYLIEr0 K OOECLIEHEHHIO BJIOXEHHUs, YIPaBIAOLIas KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrpaBennBas CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OICHIIMKA, a 0 €ro IOIY4YEHHs B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxenuem 2.

4.6.3.2.1.2. Ilennvte oOymacu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUTL

OueHka crpaBeIMBOM CTOMMOCTH OCYILIECTBISIETCS B COOTBETCTBUHM C METOJAaMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

4.6.3.2.2.  Jlonesvie uenunvle oymazu

4.6.3.2.2.1. Ilennvie Oymazu poccuiickozo ImMumeHmada, 3a UCKIIOYEHUEM WEHHBbIX Oymaz
MeHCOYHApOOHBIX KOMNAHUIL

CropaBe/uiiBasi CTOMMOCTh [0JIeBBIX IEHHBIX OyMar 3a HCKJIIOYEeHHEeM MaeB TMaeBbIX
HHBECTHIIMOHHBIX (OHIOB, oOpamammuxcs Ha (OHIOBBIX OHMpKaxX, OMPEACTSICTCA CIEIYIONIUM
o0pa3oM (B mOpsIKe TPUOPUTETA):

Ouenka, 0CHO8AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Moaesib KOPPEKTHPOBKH LEHBI

B cooTBeTcTBUUM € MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE MCTOPUUYECKOM LIeHbI (MOJENb
CAPM). [lanHast KOppeKTUPOBKa MIPUMEHSETCS B CIy4yae OTCYTCTBHs HaOI0AaeMoi IIeHbl B TEUCHHE HE
o6onee 10 (Hecstn) paboumx paHeld. B ciaydae npuHSTHS OpPraHU3aTOpOM TOPrOBJIM peUIeHHs 00
UCKJIIOYEHUH IEHHbIX OyMar M3 CIMCKa IIeHHbIX OyMmar, JOMYyIIEHHBIX K Topram, U (Wid) B ciyyae
IMPUHATHA PCHICHUA O MNMPCKPAIICHHUH TOProB, a TAKXKE CCIW TOPTHU HNPCKpAllCHblI B COOTBCTCTBHU C
IpaBUJIaAMU TPOBEJCHMS JIMCTHHIA OpPraHU3aTopa TOProBIM 0€3 MPUHATHS PELIeHHs O IMpeKpalleHuu
ToproB, mMojaenb CAPM B mensx omnpeneneHus CHpaBeIIMBOA CTOMMOCTH OILIEHUBAaEMOTO aKTHBa HE
MPUMEHSIETCA C 1aThl PEKpaIeHUs TOPTOB.

Jliig neneit OLIEHKH CIpaBeIIMBOM CTOMMOCTH HCIOJIb3YeTCsl CpaBHEHUE TUHAMUKH (JIOXOJHOCTH 3a
OTIpeJIeIEHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPYeMOro (UHAHCOBOI'O HMHCTPYMEHTa C JUHAMHUKOM
PBIHOYHBIX HHIUKATOPOB.

B Kadyecmee pblHOYHbIX uﬂdukamopoe ucnonivbszyemcs.

® ISl POCCUMCKUX IIEHHBIX Oymar, JOMYIIEHHbIX K TOPraM Ha POCCHUMCKHX OupikKax - MHAECKC
Mockosckoii bupxu (IMOEX);


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

B cnydae, ecnu BanioTa MHAEKCAa OTIMYAETCS OT BAJIIOTHI OLIGHWBAEMOW IIEHHOW Oymaru, pacuer
IIPOU3BOJIUTCS C Y4ETOM KypCOBOM pa3HHIBI IO KypCy, ONPENEIIEMOMY B COOTBETCTBUHU C Pa3leiIoM
15nacrosmux [IpaBui.

dopmyra pacyera CpaBeIIuBON CTOMMOCTH:

P, =P, X (1 +E(R))
dopmyia pacuera oxugaeMon 10xoaHocTy moaenun CAPM:
E(R) = Rf + B (Rm — Rf)

_ Pmy

R. =
™ Pm,

[Tapametpsl popmyit pacuera cripaBeIuBol ctouMmoctu, Mmojaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeNeHus CpaBeNInBON CTOUMOCTH;
Py — mocnenuss onpeaeneHHast CrpaBeinBas CTOMMOCTh IIEHHOM OyMmaru;

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

Pm, — 3HaueHue pPHIHOYHOIO HWHIWMKATOpPAa Ha MPEABIAYIIYI0O JaTy OMNpPEAENCHUs CIPaBeTUBOM
CTOUMOCTH.

E(R) — oskuaemasi 1OXOHOCTb IICHHOW OyMaru;

B — Bera ko3 duIMEeHT, pacCUUTAHHBIA O M3MCHCHHSIM IIeH (3HAYCHWIH) PBIHOYHOTO WHIMKATOPA |
W3MEHEHUSAM IIeHbl IIeHHOW Oymaru. J[[ns pacdera koddduimenta [ HCHONB3YIOTCS 3HAYCHUS,
orpezieNieHHbIE 3a MOocleqHUuE 45 TOProBbIX AHEH, MPEIIIeCTBYIOMUX J1aTe ONpeIeeHHs CpaBeIIuBON
CTOMMOCTH;

R, - I0XOTHOCTH PHIHOYHOTO UHIUKATOPA;

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

be3puckoBas cTaBka JOXOJHOCTH OIpEACNACTCS Ha JaTy OINpeaeieHHas CIpPaBeIIuBON
CTOMMOCTH. be3puckoBasi cTaBka ITOXOAHOCTH MPHBOIUTCS K KOJUYECTBY KAJICHIAPHBIX JHEU MEXIY
JaTaMu ee pacuera 1o ¢popmyse:

Rf = (Ry/365) x (Ty — Ty)
rje:
rae (T, — Tp) - KOMUYECTBO KaJCHIAPHBIX JHEH MEKIY YKa3aHHBIMHU JTaTaMH.
T, —nata onpezaenenus cipaBeaIuBONd CTOMMOCTH;
Ty — mpeapIayIas qata onpeaeaeHus: CpaBeJIMBOM CTOUMOCTH.

Jnst meHHbIX OyMar pOCCHMCKHX SMHUTEHTOB O€3pHUCKOBasi CTaBKa JIOXOJHOCTH — CTaBKa,
ompejeNieHHass B COOTBETCTBHMM CO 3HA4Y€HHWEM KpUBOHM OeckymoHHO# moxomHoctu (ctaBka KB]I)
roCyJapCTBEHHBIX IIEHHBIX Oymar Ha UHTepBajie B OJMH roj. B pacuere ucnonib3yroTcs:

e MeTOAMKa pacu€Ta KpUBOM OECKYNMOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJUTAIHA,
omnpezaeneHHas MOCKOBCKOM OUpiKeit;
e JuHAMHU4YEcKHe mapaMmeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)IbIi TOPTOBBIN J€Hb, MyOINKYyeMbIe

Ha ounManbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka KB/l paccuutsiBaercs 0€3 MPOMEXKYTOUHBIX OKPYIJIEHHUH C TOYHOCTBIO JO 2 3HAKOB IOCIE
3amnsATol (B MPOLEHTHOM BBIPAXKEHUH ).

bera xoapdunuenr -

_ Covariance (R,, Rpp)
~ Variance (R,)



R, - I0XOJTHOCTh aKTHBA;
Pa; — ieHa 3akppITHs aKTUBA Ha JaTy i,
Pa;_; — npenpinyias 1eHa 3aKkpbITHs aKTHUBA,
Ry - JOXOIHOCTH PHIHOYHOT'O MHANUKATOPA;
Pm; — 3HaueHHe pPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npeapiayiiee 3Ha4ueHNE PHIHOYHOIO UHIMKATOPA;
i =1..N, ToproBsie JHHU, IPEALIECTBYIOLINE JAaTE ONPEAEICHUS CIIPaBEIMBOM cTouMocTu. st pacuera
JTOXOHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEHYMAapKa), UCIOIb3YIOTCA 3HAYCHHS LIEHBI 3aKPBITUS U
PBIHOYHOTO HHIMKATOpa 3a MocieaHue 45 TOproBeIX [IHEW, MPEALIECTBYIOIIME [aTe€ ONpEaesICHUS
CITPaBEJINBON CTOMMOCTH.

bera koadduuueHT paccuuThiBaeTCd Ha JaTy, NPEIIIECTBYIOUIYIO JaTe ONpeleIeHUs
cnpaBeauBoi crouMoctd. [Ipu 3Tom nara pacuera bera koadduuumenTa HomKHA SBISATHCS TOPTOBBIM
JTHEM.

[Tpu ucnosb3oBanuu mone CAPM B niensix pacuera bera koadduimenra:

e IS IIEHHBIX Oymar pOCCUHCKHX SMUTCHTOB MPUMEHSIOTCS 3Ha4deHHs LIeHbl 3aKkpbITHS OHpXKH,
(pu  yCIIOBHH TOATBEPXKICHUS €€ KOPPEKTHOCTH B COOTBETCTBHU C MOPSIIKOM OIPEIACTICHHUS
CIIpaBeJIUBON CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE) Ha KOTOPO# oIpejeseHa Hajexarias
KOTUPOBKa YpOBHsS 1 umepapxuu crpaBeJIMBOM CTOMMOCTH Ha JaTy, HpeIUIecTBYIOLIEH aare
BO3HUKHOBEHMsI OCHOBaHUM 1151 mpuMeHeHust moaenu CAPM.

[Tonyuennoe 3Hayenue bera kodduiuenta okpyriasercs MO MpaBWIaM MaTeMaTUYECKOro

OKpyTJieHuUs 10 5 (IISITH) JeCATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMeXyTOUHBIX OKPYIJIEHUH.

IIpoune ycnosus:

[lena 3akpbITHS aKTHBA Ha JATy OINPEIENICHUs CIPABEIJIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCS.

[Ipy OTCYTCTBHMU LIE€HBI 3aKpbITHS, OTBEYAIOIIEH YCIIOBUSM, yCTaHOBJIEHHbIM llpaBunamu, B
KaKoH-TuOO TOProBblii JeHb B mepuojae 45 ToproBbIX JHEW, Ha gaTy pacdera kod¢¢uinmenra bera,
nH(popMalusg O 3HAYEHMM pPHIHOYHOrO HUHAMKaTopa (OeHumapka) M OE€3pHUCKOBOM CTaBKHM 3a 3TOT
TOPrOBBIN JAEHb B MOJIEIN HE YUUTHIBACTCS.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUIEH YyCIOBHSAM, YCTaHOBJIEHHbIM IlpaBunamu, u
OTCYTCTBHMH 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapka) B Kakoi-1100 TOProBbIi JeHb B nepuoe 45
TOProBBIX JIHEH, Ha JaTy pacuera ko3dduiuenra bera, 3HaueHne pbIHOYHOIO MHAMKATOpa (OeHUMapKa)
3a 9TOT TOPTrOBBIN I€Hb NPUHUMAETCSI PABHBIM IIOCIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUSI OE3PUCKOBON CTaBKH Ha J1aTy pacdera, 3HaueHue 0e3pHCKOBON CTaBKU
3a 9TOT JE€Hb IPUHUMAETCS PAaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHMSI OCHOBaHUU ayisg npumeHeHus mojenu CAPM no natel mpekparieHus
ocHoBaHUH uis npuMeHeHus moaenu CAPM wucnonb3yercs uH(OpMaIus TOIbKO TOW OUpPXKH, KOTopas
ompenereHa Ha JaTy BO3HUKHOBEHHS OCHOBaHMU misa mnpumenenus wmoxenu CAPM. K takoit
uH(OpMAIIUU OTHOCUTCS CIEIYIOUINE 3HAYCHUS:

® [I€HA 3aKPBITHS;
¢ 3HAUEHHUE PHIHOYHOI'O MHAMKATOPA.

B ciiyuae ecnu OupikeBOil MHAEKC OCHOBHOTO pPBIHKA, MPUHUMaeMblii YK B kauecTBe pHIHOYHOTO
uHANKaTopa (OeHUMapKka), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS MO MPUYHMHE BBHIXOAHOIO (HETOPTOBOIO)
JHS Ha COOTBETCTBYIOIIEH OWpike, TO OIIEHKA CIpaBeUIMBOM CTOMMOCTH C HCIOJb30BAHUEM MOJIENHU
CAPM ocymiecTBiasieTcst ¢ y4€TOM TUHAMUKHA COMTOCTaBUMOI'O MHJIeKca MHOM Oupsku. B Takoil cutyauuun
VYnpapisiomass KOMIOaHUS OIpenenseT OUpXKY M CONOCTaBUMBIN HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI'0) CYXJEHHUS C Y4YE€TOM INpPUHILIMIIA CTPAHOBOM M OTpacieBON NpPUHAIIIEKHOCTH
OLIEHUBaeMoil Oymaru.



Ecnu Ha naTy OIEHKM Ha OCHOBHOM PBIHKE €CTh MH(GOpPMAIUs O IEHE MPEATOKEHUS U CIIPOoca, TO
MOJTydeHHAsl B PE3yJIbTaTe pacueTa IeHa MCIOJb3yeTCs IS OIEHKHU CIPaBEIMBON CTOMMOCTH, TOJIBKO
€CJIM OHAa HaxOJWUTCS B Mpelenax CIpeaa LeH crnpoca U npennoxkenus. Ecnu Ha gaTy oueHku (Wiau Ha
MOCJICTHUM OJNMDKaWIIMKA TOPTOBBIM JIeHb, eciu jgara ompeneiacHus CUA sBiseTcs HE TOPTrOBBIM
JTHEM) HET 3HAUEHUN IIEH CIpoca U NpeUIokKEHHs (OJIHOBPEMEHHO), TO B KadyeCTBE CIPaBEIJIMBOU
CTOMMOCTH NMPUHUMAETCS pacCUYMTaHHAs IeHA.

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.
OueHka OlEeHIUKOM

B CJ1yda€ HCBO3MOXXHOCTHU IIPOU3BECTH OLUCHKY YKa3aHHBIMU crnocodaMu JJIs1 OOCHKHU CHpaBeHHHBOﬁ
CTOUMOCTH HCHOJIB3YCTCA 1I€HA, ONPCACIICHHAss Ha OCHOBAaHHU Orueta OICHIIMKA, COCTaBJICHHOI'O B
CPOKH, COOTBCTCTBYIOIIIUC Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I u I[CP'ICTBYIOHICFO 3aKOHOAAaTCIbCTBA.

B nepuoa MCxXay AataMu OLCHKU OIPCACIICHHAA OLCHIIUMKOM CIIpaBCAJIMBAsA CTOMMOCTL BJIOKCHUSA
HC U3MCHIICTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
00s13aHa OCYIIECTBUThH BHEINIAHOBYIO olieHKY B TeueHue 20 (/IBaauaru) gueil. CripaBenanuBas CTOUMOCTh
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

CrnpaBennuBasi CTOUMOCTD 1a€B NMAaeBbIX HHBECTULMOHHBIX (OHI0B ONPECISIETCS B COOTBETCTBUU
C METOJaMH OILIEHKH, MPEAYCMOTPEHHBIMU [Isl OLIEHKM WHBECTHIIMOHHBIX MaeB, HE JOMYIIEHHBIX K
topram (myHkKT 4.6.8 Hacrosmux [Ipaswn).

4.6.3.2.2.2. Ilennvle Oymazu UHOCMPAHHO20 IMUMEHMA U WEHHblE OyMA2U MeNCOYHAPOOHBIX
Komnanuu
O1leHKa CIIPaBeIMBON CTOMMOCTH OCYILECTBISIETCS B COOTBETCTBHM C METOJAMH, YKa3aHHBIMU B
[Tpunoxenuun 6.
[Mpu ucnons3oBanun it oueHkd mozaean CAPM mpuMmeHseTcs MOJelb KOPPEKTHPOBKH IIEHBI,
onucaHHas B 1. 4.6.3.2.2.1 ¢ y4eToM cienyromux 0COOeHHOCTEH !

1. B kauecTBe pBIHOYHOTO MHIMKaTOpa (OEHUMapKa) MCHONB3YETCs] MHACKC OUpPKU, Ha KOTOpPOi
ompejielieHa CIpaBeIIMBasi IIEHA YPOBHS | WepapXwH CHpaBeUIMBONM CTOMMOCTH HA JIaTy,
MPENIIeCTBYIONIEH JaTe BO3HUKHOBEHHS OCHOBaHUUW mansi npumeHeHuss wmonenn CAPM.
(TpUMeEHSIeTCS COOTBETCTBYIONIMI WHICKC W3 MepeduHs (OHJIOBBIX HHJICKCOB, MPUBEIACHHBIX B
[Tpunoxxennn k Ykazanuto banka Poccum ot 5 centsops 2016 roma N 4129-V "O coctaBe u
CTPYKTypE AaKTHUBOB aKI[MOHCPHBIX HMHBECTHIIMOHHBIX (OHIOB M aAKTUBOB IACBBIX
WHBECTUIIMOHHBIX (oHAOB"). B ciydae OTCyTCTBHS B YyKa3aHHOM TE€peYHE HHJEKCa IO
JOCTYITHON OHMpIKe, MHICKC ONPEIesieTCs B COOTBeTCTBHH ¢ [Iprmoskenuem 4.

[To gemo3uTapHBIM pacHUCKaM HCIONb3YETCsS PHIHOYHBIA HMHIEKC (O€HUYMapK) B OTHOIICHUU

0a30BbIX akTHBOB. IIpu »TOM BBIOMpaeTcss MHAEKC (OeHUMapkK) TOW OMpKEBOW IUIOLIA/IKH, B CTpaHe
KOTOPO BEIETCSI OCHOBHAS JIEATEIHHOCTh IMUTEHTA MIPECTABISIEMOT0 aKTUBA JACTIO3UTAPHON PACTIUCKH.

2. Jlns akumii WHOCTPAHHBIX OJMHUTEHTOB, IMaeB (aKIMii) WHOCTPAHHBIX (OHIOB, aKIUi
MEXIyHApOIHBIX KOMITAHUM B Ka4€CTBE OE3pHUCKOBOM CTaBKU JOXOIHOCTH MPUMEHSIETCS CTaBKa
[0 TOCYAApCTBEHHBIM OymaraM B BallOTE, COOTBETCTBYIOIIEH BAIIOTE MCXOIHOW KOTUPOBKH 1
YpOBHS OIleHMBaeMou akumu (mas). [ memo3uTapHBIX pPaclUCOK B KauecTBEe OE3pUCKOBOM
CTaBKU JOXOJHOCTH MPHUMEHSETCS CTaBKa MO TOCYAApCTBEHHBIM OyMaram, «CTpaHa pPHUCKa»
KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCS OCHOBHAs JCATEIHLHOCTh JMHTEHTA
MPEACTABISIEMOr0 aKTHUBA JICTIO3UTAPHON PACTTHCKHU.

3. Tlpwu ucnons3zoBanuu moaeiu CAPM:



e B IeNaX pacuera bera koapdurmienta 1 akiuii ”HOCTPAHHBIX SMUTEHTOB, TaeB (aKIU)
WHOCTPAHHBIX (POHIOB, AKIIHI MEXKTYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAYCHUS [IEHBI 3aKPBITUS OUPKH (TIPU YCTIOBUH MOATBEPIKIACHUS €€ KOPPEKTHOCTH
B COOTBETCTBUH C TTOPSIIKOM OIPEACIICHHsI CIIPABEIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1
YPOBHE), Ha KOTOPOH OmpeieieHa HaiexKaIas KOTHPOBKa YPOBHS | uepapxuu cripaBeJIMBOM
CTOMMOCTH Ha JIaTy, MPEAMICCTBYIONICH 1aTe BOSHUKHOBEHUS OCHOBAHUH IS IPUMEHECHHS
monaenu CAPM;

® IS JENO3UTApPHBIX PACIMCOK B KAYeCTBE MOKa3aTels Py UCIOIb3yeTcs 1ieHa 3aKPBhITUS CaMOU
JENO3UTAPHOU PACIIUCKHU.

4. B ciydae orpaHMu€HUs] OPraHU3aTOPOM TOPIOBIIM AOIYCTUMBIX KOJIOB PaCi€TOB B PEKHUME TOPIOB
«PexxuM 0cHOBHBIX TOpProB T+» no caenkam ¢ akUUsAMHA MHOCTPAHHBIX SMUTEHTOB MJIM JENO3UTAPHBIMU
pacriuckamMu (B pe3yibTaTe BBEIEHHS KOTOPOro OMpPXKEBOW PBIHOK IO YKAa3aHHBIM IIEHHBIM Oymaram
[IEPECTAET YJOBJIETBOPATH YCIOBHMSM AKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH pelOMULIMISALNEH
SMUTEHTAa (3MUTEHTA IMPEACTaBISIEMOrO0 AaKTUBa IO JEMNO3UTAPHOM paclUCKe) WIM B CBSI3U C
IPEJCTOSIINUM NMPUOOPETEHUEM IIEHHBIX OyMar MHOCTPAaHHOTO SMHUTEHTA C OJHOBPEMEHHOM IMpojaxei
aKIIM POCCHMCKOTO SMUTEHTAa WIH MEXIYHAapOJHOM KOMIIAHUM, Uil ONPEIEICHUS CIPaBEIIUBON
CTOMMOCTH aKIIM{ MHOCTPAaHHBIX SMUTEHTOB U JECTO3UTAPHBIX PACIUCOK, HAYMHAS CO JIHS, CIELYIOIIEro
3a MOCJIEAHUM TOPrOBBIM JHEM, B KOTOPOM IIPUHUMAJIMUCH 3asBKM HA 3aKJIIOYEHHUE CHCIIOK C aKIUAMU
MHOCTPAHHOT'O SMUTEHTA UJIU JETIO3UTAaPHBIMU PACIIUCKAMHU B PEKUME TOProB «PeXuM OCHOBHBIX TOPIOB
T+» (nanee - IlocneqHuil TOProBbIi I€Hb B PEXUME OCHOBHBIX TOpros T+), JOMyCTMMO HCIOJIb30BAThH
Mozenbs CAPM 1o aHajloruu ¢ nOpsAAKOM, YCTaHOBJIEHHBIM AJISL OIIPENEICHMS] CIIPABEIIMBOM CTOMMOCTH
o mojenu CAPM akuuii pocCHHCKMX SMUTEHTOB U aKIMl MHOCTPAHHBIX SMUTEHTOB, B TOM YHUCJIE [1a€B
(akumit) THOCTPAHHBIX MHBECTUIIMOHHBIX (POHAOB aKLUH MEXIYHApOAHBIX KOMIAHUN U JETO3UTapHBIX
PacIUCOK, ¢ Y4ETOM CIIEYIOIUX 0COOEHHOCTEM:

- mogens CAPM MoOXeT NpUMEHSTbCS B OTCYTCTBHE HaOJIOaeMO#l IIEHBI MEPBOrO YPOBHS [0
HACTYIUICHHS HauboJiee paHHeH U3 Jat:

- JIaThl NIPEKpaALICHUs] IPU3HAHNS aKIIUH WHOCTPAHHOTO SMUTEHTA MJIU JETO3UTAPHBIX PACIUCOK, HO
He mo3gHee narbl 3auucieHuss Ha cuer geno YK Y. TIM® pasmemieHHBIX LEHHBIX Oymar (3a
UCKJIFOUEHHEM CIIydasi, OMUCAHHOIO B ITyHKTE 5 HACTOSIILETO pa3zena);

- JaThl, ¢ KOTOPOW JOCTYIHBI BCE KOJbI PacdeToB, pa3pelleHHbIE ISl COOTBETCTBYIOIIETO THUIA
LEHHBIX OyMmar, MpH 3aKJIIOYEHHH CAEJIOK B peXHMe TOProB «PeXHM OCHOBHBIX TOpProB T-+» (B 3TOM
cllydyae CIpaBelJIMBasi CTOMMOCTb LIEHHBIX OyMmar Ompesensercs B COOTBETCTBUHU C OOLIUM MOPSAKOM,
ycTraHoBiIeHHbIM B [IpaBunax onpenenenns CHA);

- JaThl TPEKpaIIeHHs TOProB, B Ciydae MPUHITHS OPraHU3aTOPOM TOPTOBIM peEHIeHUs 00
UCKITIOYEHUH I[EHHBIX OyMar W3 ClHcKa LEHHBIX Oymar, MOMYIIeHHBIX K Topram, U (WiM) B clydae
MPUHATUS PEIICHUS O MPEKPAIICHUU TOPIrOB, a TAKXKE €CIM TOPTH NPEKPAIICHbI B COOTBETCTBUU C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpPraHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEIHICHHUS O TpPeKpalleHHH
toproB (momenb CAPM B yka3aHHBIX OOCTOSATENHCTBAX HE NPUMEHWMA B MEAX OMpPEaCTICHUS
CIPaBETMBOM CTOMMOCTH OI[EHUBAEMOTO aKTHBA);

- bera-koaduuneHT paccuuThiBaeTCs MO cOcTOsIHMIO Ha [locnenaHuii TOProBbIid JIEHH B pEXUME
OCHOBHBIX ToproB T+, paccuntanHoe 3HaueHHe bera-koagduinuenta ¢ukcupyercs U NpUMEHSETCS B
TEUEHUE BCETO CPOKA OMIPENEIEHUs CIPABEMIMBOM CTOMMOCTH aKIM MHOCTPAHHOIO SMWTEHTA WIIH
JENO3UTAPHBIX PACTIMCOK B COOTBETCTBUM C HACTOSIIUM MOPSIAKOM;

- s pacuera bera-kosdduirienTa UCHOMB3YIOTCS 3HAUYEHUS LEHBI 3aKPbITHS U PBIHOYHOTO
uHAMKartopa (OeHumapka) 3a mnociegHue 128 ToproBeIX JHEH, mnpeamecTByromux I[locneanemy



TOPrOBOMY JIHIO B pEXUME OCHOBHBIX TOproB T+ (Bkitouass [locrneaHuil TOpProBblii J€Hb B pexXUME
OCHOBHBIX TOPToB T+);

-i=1...N, ToproBele aHH, TpeamecTByromme [locienHeMy TOProBoMy IHIO B PEXKHME OCHOBHBIX
toproB T+ (Bkmrowas [lociaemHuii TOProBbI JeHb B PEXHME OCHOBHBIX TOproB T+), s pacuera
JOXOJTHOCTH aKTHBA U PHIHOYHOTO MHIWKATOpa (O€HUMAapKa) UCIOIB3YIOTCS 3HAYCHUS I[EHBI 3aKPBITHS U
PBIHOYHOI'O MHJMKATOpa 3a nociennue 128 Toproeeix AHeH, mpenuiectpyromux [locnennemy Topropomy

JTHIO B pEKMME OCHOBHBIX Topros T+ (Bkitouast [locnenHuil TOproBolil A€Hb B pEXUME OCHOBHBIX TOPIOB
T+);

- NpU OTCYTCTBUM ILIEHbI 3aKpbITHs, OTBEYAIOUIed YCIOBMSM, YCTaHOBJIEHHBIM [IpaBunamu
onpenenenuss CHA, B kakoil-mubo TOprosulii JieHb B nepuoae 128 TOproseIX OHEH, NPEAIIECTBYIOLINX
ITocnennemy TOproBoMy JHIO B peKMME OCHOBHBIX ToproB T+ (Bkitouas IlocnenHuil ToproBelil 1eHb B
peXuMe OCHOBHBIX TOproB T+), mH(poOpManus O 3HAUYCHHUH PBIHOYHOTO HHAMKaTropa (OeHuMapka) u
0€3pUCKOBOM CTaBKM 3a 3TOT TOPIOBBIN J€Hb B MOJIEJIU HE YUUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEUAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamu onpeneneHus
CYA, u oTcyTcTBUM 3HA4EHMsI PHIHOYHOIO MHJAMKAaTopa (OeHuMapka) B KakoW-ITMOO TOProBbIM J€Hb B
nepuoge 128 Toproseix AHel, mpenmectByromux IlocnenHeMmy TOproBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmtouass IlocnenHuil TOProBblif J€Hb B PEXHUME OCHOBHBIX TOproB T+), 3HaueHue
PBIHOYHOI'O HMHJMKATOpa (OeHuMapka) 3a 3TOT TOPIOBBIA JI€Hb NPUHUMAETCS PAaBHBIM IOCIIEIHEMY
U3BECTHOMY;

- CIpaBeAiuBas CTOMMOCTb AaKIUM MHOCTPAHHBIX 53MHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucnoiabzoBanueM mozaenu CAPM c ydyerom yka3aHHBIX B HACTOSLIEM IYHKTE YCJIOBUH,
OTHOCHUTCS K 3 (TpeTheMy) YPOBHIO HEpapXHUU CIPaBEAIMBON CTOUMOCTH.

5. B ToM ciyyae ecnu IeHHbIe OymMard pOCCHUHCKOTO SMHUTEHTA WM MEXIYHAPOIHON KOMITAHWH,
IIOJIyYEHHBIE B CBS3U C PEAOMULMISILIMEN SMUTEHTA, ObUIM 3auncieHsl Ha cueT jgeno YK JI.Y. [IU® no
JaThl, C KOTOPOW CTaJId JOCTYIHBI BCE KOJbl PAacyeTOB, PA3PEIICHHbIC AJIi COOTBETCTBYIOLIETO THUIIA
LEHHBIX OyMar, mpu 3aKiIOYeHMH CIIEIOK B pexuMe ToproB «PexxuM OCHOBHBIX TOproB T+», ans
OIIpEeJIeJIEHUs] CIPaBEeUTMBOM CTOMMOCTH TIOJIyYE€HHBIX LIEHHBIX OyMar pOCCHIMCKOrO 3MHTEHTa WM
MEXIYHApOAHOM KOMMAHUU JOMYCTUMO mpuMmeHsTh wmoaens CAPM ¢ yderoM HacCTOSIIMX
pEeKOMEeHJalui, €cly KOJMYECTBO IIEHHBIX Oymar, BeJIWYMHA KalWuTajla, akTHUBbl M 00s3aTenbcTBa
POCCHUHCKOTO 3MUTEHTa WM MEXIYHAPOJHON KOMIIAHUU OCTAJIUCh SKBUBAJIECHTHBIMH OTHOCHTEIBHO
COOTBETCTBYIOILIMX TOKa3aTesleil HHOCTPAaHHOTO SYMHUTEHTa U ONMyOJInKoBaHa MHGOpMalUs O JaTe Hadaia
TOProB LIEHHBIMH OymMaraMu pOCCHIICKOT0 SMUTEHTa UJIM MEXTyHAPOIHON KOMITaHUH.

6.B CJIydac OrpaHnu4ceHus OpraHnu3aTopoM TOPIroBJINU JOITYCTUMBIX KOOOB paCUC€TOB B PCIKUME TOPIroB
«PeXrM OCHOBHEIX TOProB T+» 1o CACJIKaM C aKIUsAMHU MHOCTPAHHBIX SMHUTCHTOB HUJIW ACTIO3UTApPHBIMU
pacliuCckaMi B CBsA3H C Hpe,Z[CTOHH_Ieﬁ HpHOCTaHOBKOﬁ TOProB NEHHBIMU 6YMaFaMI/I Hjin B Cliy4dac
IPUHATHA OPTraHHU3aTOPOM TOPIOBJIMW PCUICHUA O IMPUOCTAHOBKE TOPIroB LHCHHBIMU 6yMaFaMI/I, MOJCIIb
CAPM ne MoxkeT MMPUMCHATHCA B LEIAX OIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH C HauOoJIiee paHHeﬁ n3
Jar:

- C AaThl, C KOTOpOfI B PCIKUME TOPIroB «PexX1M OCHOBHBIX TOProB T+» HEBO3MOXKHO 3aKIIOYCHHE
CACJIOK C COOTBCTCTBYIOIIMMHU LICHHBIMHU 6YMaFaMI/I;
-C q)aKTI/ILIeCKOI\/’I AaTbl IPUOCTAHOBKH TOPTOB COOTBETCTBYIOIIUMH HCHHBIMU 6yMaI‘aMI/I.

4.6.3.2.2.3. lenozumapusle pacnucku

Ilpu ucnonv3oeanuu ucxoOHbIX OAHHBIX 2 YPOBHA HEOOX00UMO yUecmb clledyrouiee:



JIist Meno3UTapHBIX PACIUCOK, MPEACTABISEMbIH aKTHB IO KOTOPBIM TOPTYETCS Ha JOCTYIHBIX
pPBIHKAX HCIIOJB3YETCs II€Ha MPEACTaBIIIeMON IIeHHOW Oymaru (0a30BOTO aKTHBA), OINpPEACIICHHAs B
COOTBETCTBUM C MOJEISIMU OIEHKA CTOMMOCTH ILIEHHBIX OyMmar, JUIsi KOTOPBIX OMpPEIesieTCs aKTUBHBIM
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUUCKUI/MHOCTPAHHBIN).

g neno3uTapHbIX pacUCOK, IPEACTABIAEMBIN aKTUB 110 KOTOPBIM HE TOPTYEeTCsl Ha JOCTYIIHBIX
pBIHKaX, CIpaBe[JiBas CTOMMOCTb JEMO3UTApHOW pacnucku omnpexaensercs no moaenu CAPM B
HOpsiAKE, YCTAHOBJIEHHOM JJIsl OLIGHKM aKIMi MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YHcJe NaeB (aKiuid)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHIOB, aKLIMH MEXTYHAPOTHBIX KOMIIAHUH U ACTIO3UTAPHBIX PACIIHCOK
BII. 4.6.3.2.2.2.

4.6.4. OueHka 00JUranmii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS BHEOUPKeBOii
PBIHOK

PerHOK st oOnmuranmu, it KOTOPOHM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOHMPIKEBOW PBIHOK,
Npu3HaeTcss HeAaKTUBHBIM. CTOMMOCTD IIEHHBIX OyMmar B ciydyae HajdW4uus MPU3HAKOB OOECHEHEHHS U
OTCYTCTBUSI IIEH aKTMBHOTO OCHOBHOT'O pbIHKAa Ha nary ompenencHuss CHA W LeHbl, pacCUMTaHHOU
HaOmonaeMpiMu HcTouHMKamMu uHpopManuu (B T.4. HKO AO HPJ/I), nmo3Bossiomed omnpeneiuThb
CIpaBeJIMBYI0 CTOMMOCTb Ha aaTy ompeneneHuss CUA, ompenensieTcss B COOTBETCTBUHU C TOPSIKOM
KOPPEKTUPOBKH, ITpeaycMOTpeHHbIM [Ipunoxenuem 2.

4.6.4.1. I]ennwie dymacu poccuiickozo smumenma, 3a uckaouenuem I'OBO3 P® u yennvix oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

CnpaBemyiiBasi CTOMMOCTD ISl OOJIMTalliid OMpENeNsieTcss CIASAYIOIMMUMHE crocodamu (B MOPSIKE
MIPUOPUTETA):

1. Ilennl mo meroauxe HPJI, oTBeuaomue KpUTEPUAM HCXOAHBIX JAHHBIX 1-10 M 2-r0 YPOBHS
B coorBerctBuM ¢ MC®O13, ocHOBaHHAas Ha [MAHHBIX HCKJIIOYMTEILHO M3 POCCHICKUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center),mpu ycioBum, 9TO AaHHAs ICHA
npu3HaHa KOppeKTHOH. ITopsaI0K Mpu3HaHUS IEHBI KOPPEKTHOM:

Ecnn Ha nmaty oneHku (WM Ha TIOCIIETHUN OJIMDKAWIIUN TOPTOBBIA JCHB, €CIIU JaTa ONMpeaesieHUs
CYA sBnsiercss He TOproBeiM qHeM H lieHa HPJIl Ha naTy olleHKM HE paccUMThIBANAach) HA OCHOBHOM
pBIHKE ecTh MHGpOpMalus O LeHe MPEUIOKEHUs U cIpoca U IieHa, paccuntaHHas no Mertoguke HPJJ
(lena HPM) Bxomut B cnpaa BID < Ilena HPJ[ < OFFER, To B kadecTBe CHpaBeIMBOM CTOUMOCTH
npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucuMoCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOIUTCA
ommwke k Llene HP/l npu oTcyTcTBHU SKCHEPTHOTO CYKICHUS YIPaBIAIOLIEH KOMIIAHUM O MPU3HAHUU
1ied BID / OFFER HekoppeKTHOH.

Ecnu Ha naTy oneHkH (MM Ha MOCIEAHUN Onmkallivii TOProBbli €Hb, €CIHM JaTa ONpeAeTIeHUs
CYA sBnsercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER wunm onHoro m3 HuX, TO B KauyecTBe
cupaBeyIuBoM  crouMoctd npuHumaercs lLlena HPJI npu OTCYTCTBHUM 3KCIEPTHOIO  CYXKACHUS
VYrpasisromed KOMIIaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™oxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOTO CYKICHHS
VYopasnsomeil KoMnaHu, npu (GOpMHpPOBAaHHUH KOTOPOTO MPUMEHSIOTCS HaOII0/laeMble PBHIHOYHBIE
JaHHble (CpPaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PACCUMTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JIOXOJTHOCTBIO aHAJOTHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllUU M KPEAUTHOIO KauyecTBa
aHAJIOrOB, a TaK)K€ BO BHHMAaHHE MOTYT OBITh HPUHATHI JAHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX HMHJIEKCOB PEHUTHMHTOBOM TPYIIbI, COOTBETCTBYIOLIEH TIpyMme OLEHWBAEMOro
MHCTPYMEHTA) B OTHOIICHNWHU aKTHBA Ha JIaTy OLEHKHU.


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

B cnyuae ecnu nena HKO AO HP/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIoIias KOMIIAHUS HAIIPABJISET
JKCHEepTHOE cyxJeHrne B Crienuann3upoBaHHbIi Jeno3uTapuil He no3/iHee pabouero IHs, CIeIyIOEero 3a
JATOU OLIEHKH.

2. Mojaesb OlleHKH 10 aHAJOTHYHBIM 00U aAlUsIM
Ilena ompenensercs, Kak INPUBEIEHHAas K JaTe€ OLEHKHM CTOMMOCTb JECHEXKHBIX ITOTOKOB IO
o0nuranuyM 10 MOMEHTa IMIOTAIIeHUs, PAcCYMTAaHHAs C MCIIOJIB30BAaHHEM pPACUYeTHOW CTaBKH
noxonaHoctu () 3a munycom HKJl Ha mary omenku. Omnpenenenune TepmuHa «lloramenuey
npenacrasieHo B [Ipunoxxenun Nel x Hactosmum [IpaBunam.
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clieayromie hopmyiie:

N
CF,
PV =

ti_to
i=1 (1 + T') 365

eoe:
T - CTaBKa JI0XOJIHOCTH;
N - KOIMYecTBO OCTABIIMXCS HA JIaTy OLIEHKH IUIaTeXel MPOIEHTOB U/WIK OCHOBHOW CYMMBI JIOJITa 10
JOTOBOPY (ETO3UTY, JOJITOBOM IIEHHOH Oymare);
CF; - BenmuuuHa i-TO IUIaTexa;

t; - mara i-ro ruaTexa;
to - JaTta OLICHKHU.
CraBka JOXOJHOCTH OIPEACNACTCS, KaK CpeJHee 3HAUYCHHE JIOXOJHOCTEH K IOTalICHHUIO,
paccuuTaHHBIX OT KOTHPOBOK 1Mo Metoauke HP/ Ha naTy olieHkH Mo BBIOpaHHBIM Y IpaBISIOLIEi
KoMranueit ®oH/1a aHATOTUYHBIM OOJIMTallUsIM, 10 KOTOPBIM TaKasi KOTUPOBKA PACCUMTHIBAJIACh Ha
JaTy OLICHKU. AHAJIOTUYHbBIE [IEHHbIE OyMaru BbIOMPAIOTCS U3 TOTO e CETMEHTa IIEHHBIX Oymar, K
KOTOPOMY OTHOCHTCSl OIlcHMBaemas oOiuranus. KoiaumuecTBO aHATOTWYHBIX —OOJIHTanui,
yIIOBJIETBOPSIONINX JAHHOMY YCJIOBHIO Ha JIaTy OLIEHKH, TOJKHO ObITh He MeHbIIe 3 (Tpéx) mryk.
OnpeneneHnne TEPMHHOB  «AHajormyHas oOmuranus» u  «CerMeHTamust  OOJUTaIuii»
npeacrasiensl B [Ipunoxennn Nel k Hacrosumum IlpaBunam. B ToMm ciyuae, eciii B CermMeHTe,
KOTOPOMY MPHUHAATIEKUT OIlEHMBaeMasi oOIHraius, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHanorudHble
oOnuraiuu, TO CETMEHT, B KOTOPOM WIIYTCS aHAJOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT
HCKJIFOYEHUS] CETMEHTALlUU 10 CPOKY. B TOM ciydae, eciid U mocie UCKIOYEHUsI CETMEHTAINU 110
CPOKYy HEBO3MOXXHO BbIOpaTh 3 (Tpu) aHanoruyHsie oONMUranuu, TO CErMEHT, B KOTOPOM HIILYTCSI
aHaJIOTH, JOJDKEH OBITh YKPYITHEH TaKKe 32 CUeT UCKIIOUYEHUS CerMEeHTaluu 1o peUTHHry. Crincok
BBIOpAHHBIX aHAJIOTMYHBIX OOJIUTalui Ui OLEHUBAaeMOM 1IEHHOW Oymaru nucbMEHHO COOOIIaeTCst
CrneuunanusupoBanHomy jaenoszutapuio @ouga. CtaBka T0XOAHOCTH PACCUUTHIBAECTCS MO hopMyIie:

i, YTM;

— N

eoe:

N - KonMuecTBO aHATOTHYHBIX oOurarmii (N>=3);

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

Omnpenenenue d>(PPEKTUBHON CTaBKU JOXOAHOCTH JOJTOBOM IIEHHOW Oymaru yka3aHoO B
[Ipunoxxennn Nel k HacTostiumm [IpaBrtam.

Ecnu Ha maty oIieHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIHS O IIeHe MPEAIOKEHUS U CIpoca, ’
MOJy4eHHas B pe3ynbTate pacuera croumoctb PV > OFFER, To B kKauecTBe cipaBeyIMBON CTOUMOCTH
npuaumaercs nera OFFER. Ecnu Ha naTy olleHKHM Ha OCHOBHOM pPBIHKE €cTh MHGpOpMAIus O IIeHe
CIIpoca, W MOJIydeHHas B pe3ysibTaTe pacdera ctouMocTh PV < BID, To B kauecTBe CrpaBeIsUBOI
ctouMmoctn mpuHumaetrcs mnena BID. Ecim Ha nmaty oneHku (WM Ha TMOCIETHUEN Omvkalmmmi
TOPrOBBIN JeHb, ecnu ngara ompeneneHus CYA sBhseTcs HE TOPTOBBIM JHEM) HET 3HAYEHUU
BID/OFFER, To B kauecTBe CripaBeIJIMBON CTOMMOCTH ITpUHUMAaeTcs 1ieHa PV.

3. CpeaHsis MHIMKATHBHAs LleHa, onpeaeneHHas no Meroauke «Cbonds Estimation Onshore»,

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


https://cbonds.ru/company/Cbonds_Estimation_Onshore

4. UnpexcHasa ueHa, omnpeaedeHHas mno meroauke RUDIP RUS (mo wucXogHBIM JaHHBIM,
OTHOCAIIUMCS K | wiii 2 ypoBHIO), pacKpbiBaeMasi WH(PpOpMaAIMOHHO-aHAIUTHYECKUM TIpoIykToM RuData
Price MexnayHnapoanoit mHpopmanmonnoit rpymmnsl «MHTepdakc» (https://rudata.info/aboutDB/data-
price)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Hennbl mo meroauxe HPJ/I, oTBeyaronue KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBeTcTBMU ¢ MCDO13

B kadectBe crnpaBeIIMBONM CTOMMOCTH ILIEHHBIX OyMmar HCHOJb3yeTcs IleHa Ha JaTy OIICHKH,
paccuntanHas HKO AO HPJl no Meroauke HPJI, ocHoBaHHas Ha JaHHBIX HCKIIOUUTEIBHO U3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center), npu ycioBuH, YTO daHHAS
LIEHa [IpU3HAaHAa KOPPeKTHOU. I1opsAnok npu3HaHus LIeHbl KOPPEKTHOM:

Ecnm Ha nmaty oneHku (WM Ha TOCIICTHUN OJIMDKAWIIMKA TOPTOBBIM JI€HB, €CIIM JaTa ONpeaeiCHUs
CYA saBnsercs He TOproBbiM JHeM M LieHa HPJl Ha naTy oLieHKM HE pacCUMThIBAIach) HA OCHOBHOM
phIHKE ecTh MHpOpMaIus 0 IIeHE NPEIJIOKECHHUsI M CIpoca M IIeHa, paccuuTaHHas 1mo Metoauke HP/]
(Ilena HPM) Bxoaut B cripaa BID < Ilena HPJI < OFFER, To B KauecTBe CIpaBeJIMBON CTOMMOCTHU
npunumaercs [ena HP/I.

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

Ecnu Ha nmaTy oneHkH (WM Ha MOCIEIHUN ONWMKAWIIMA TOPrOBBIN JI€Hb, €CIH JaTa OMpEeaeIICHUS
CYA sBnsiercst He ToproBbiM gHeM) HeT 3HaueHuidl BID/OFFER wnm omHOro M3 HHMX, TO B KayeCTBE
cupaBeyIMBOM  crouMoctd npuHumaercs lLlena HPJI npu OTCYTCTBHMM 3KCIEPTHOTO CYXACHUS
VYipasisrolend KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHON Ha OCHOBAaHMM JKCIEPTHOIO CYXKICHUS
VYnpasisromeil KOMIOaHuu, Npud (GOPMUPOBAHMM KOTOPOTO NPUMEHSIOTCS HAONI0IaeMble PBIHOYHBIE
JaHHble (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTBIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM AIOPALMM U KPEAUTHOTO KauyecTBa
aHaJIOTOB, a TAaK)X€ BO BHMMAHHWE MOTYT OBbIThb NPHUHSATHI JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX HWHAEKCOB PEHTHMHTOBOM TIPYIIBbI, COOTBETCTBYIOLIEH TIpynmne OLEHUBAEMOTro
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA Ha J1aTy OLICHKHU.

B cnyuae eciin nena HKO AO HPJ/I npu3HaHa HEKOPPEKTHOW, YIIpaBIIArOIIas KOMIIAHUS HAIIPABIIAET
SKCIIEpTHOE cyxieHre B Criennaau3upoBaHHbIN JeN03UTapuil He o3 Hee pabodero JHs, CAEAYIOLIEro 3a
JIaTOM OLICHKH.

2. UnpexcHasi neHa, ompeaeneHnasi no meroauke RUDIP RUS (o wucXomHBIM JaHHBIM,
OTHOCALIMMCA K 3 YpPOBHIO), pacKpeiBaeMas HMH()OPMAIMOHHO-aHAIUTHUECKUM MPOAYKTOM
RuData Price MexnyHapoaHoiu MH(pOPMAIIMOHHON TPYIIIBI «MHTEepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo meroauke «Chbonds Estimation Onshore», packpsiBacmast
rpymnmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHKa OLeHIIMKOM

21.]'[5[ O CHKHU CHpaBe)IHHBOﬁ CTOMMOCTH HCIOJB3YETCA LCHA, OMPEACIICHHAd Ha OCHOBAHHWH OTYECTA
OLCHIIIUMKA, COCTABJICHHOTO B CpPOKH, COOTBCTCTBYIOIIUC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IH u
HeﬁCTBYIOIIIeFO 3aKOHOJaTCJIbCTBA.

B nepuon mexay naraMu OLIEHKH OIPENEICHHAs] OLEHIIMKOM CIIPaBEAINBas CTOMMOCTD BIIOYKEHUS
HE W3MEHSIETCA 32 UCKIIIOYEHHUEM CITy4yaeB BOSHUKHOBEHMS COOBITUH, BEAYIUX K 00ECLIEHEHUIO COTIIAaCHO
ITpunoxxenuro 2.


https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
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[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOXKEHUS, YTPABISAIONMIAS KOMITAHHS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (JIBanmarn) nueit. CripaBeninBas CTOUMOCTh
OIpPCACIIACTCA B COOTBECTCTBUM C HOBBIM OTYCTOM OIICHIIHKA, 4 OO €ro MOJYUYCHHUSA B COOTBCTCTBHU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEIIMBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

4.6.4.2. llennvie oOymazu unocmpannozo mumenma, I'OBO3 P® u uyennvle oOymacu
MeNHCOYHAPOOHBIX KOMRAHUTL

OueHka cpaBeJIMBOM CTOUMOCTH OCYILECTBIIECTCS B COOTBETCTBUU C METOJIAMHU, YKa3aHHBIMHU B
[Tpunoxenun 6.

4.6.5 Onenka 10JieBbIX EHHBIX OyMar, JJisli KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHeOUP KeBOii
PBIHOK

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

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

CTOUMOCTh BJIOKECHHMH B TaKue OCHHBIC 6YM8,FI/I OIpeaAcCICTCA Ha OCHOBC OTYETa OLCHIIHKA,
COCTAaBJICHHOI'O B CpPOKH, COOTBCTCTBYIOIIUC Tp€6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I n HeﬁCTBYIOHleFO
3aKOHOJaTCJIbCTBA.

B nepuoa MExAy AaTaMH OLCHKHU OIPCACIICHHASA OLCHIIMKOM CIIpaBEIJINBASA CTOMMOCTL BJIOKCHUA
HEC U3MCHACTCA.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEIYLIErO K OOECIIEHEHUIO BIIOXKEHUS, YTPABIAIOIIAsS KOMIIaHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 ([IBaamarn) nueii. CripaBeiinBasi CTOMMOCTh
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIKKA.

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

OreHka cIpaBe/UIMBOM CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBUHU C METO/IaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

4.6.6 OueHka HOBOIO BBIIYCKA J0JITOBBIX IEHHBIX OyMar, NOJy4eHHbIX B pe3y/bTaTe
KOHBePTALUHU

CHpaBCZ[J'II/IBaSI CTOUMOCTL JOJITOBBIX II€HHBIX 6YMal" HOBOI'O BBIITYCKA, BKJIFOUCHHBIX B COCTAaB
akTHBOB DOHJa B pe3ysibTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HaeTCsl PaBHOM
CHpaBeI[JII/IBOfI CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6yMar Ha JaTy KOHBEpTaluu, HGHGHHOﬁ Ha
KOJINYECTBO JOJTOBBIX ILIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAaHA OJIHA KOHBEpTUpyeMas LIeHHas
Oymara.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar HOBOTO BBIMYCKa, BKIIFOUEHHBIX B COCTaB
akTuBoB DOHIa B pe3ysbTaTe KOHBEPTAIIUUA B HUX JIOJITOBBIX IIEHHBIX Oymar, npuHajiexamux Doy,
IIpU peopraHu3alliil IMHUTEHTAa TaKUX JOJTOBBIX IIEHHBIX OyMar MpPHU3HAETCS PaBHOM CIPaBeIIMBOMA
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJTOBBIX IICHHBIX OyMar.

Co cnenyromeil gaTel CIpaBenIMBasi CTOMMOCTh TaKOW IIEHHOW Oymaru OIleHHBaeTcs B OOIIeM
MOPSIIKE.

4.6.7 OneHka HOBOT0 BBIIYCKA [10/1€BbIX IEHHBIX OyMar, MOJIy4eHHBIX B pe3yJIbTaTe KOHBEPTALUH

CnopaBemnBasi CTOMMOCTh JIOJIEBBIX IIGHHBIX OyMmMar HOBOTO BBIYCKAa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOH/A B pe3ybTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IICHHBIX OyMmar, Mpr3HaeTCs paBHOM
CIIpPaBEJTMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpPTAalWH, ICJICHHOW Ha
KOJIMYECTBO [OJIEBBIX IIEHHBIX Oymar, B KOTOpPOE KOHBEPTHpPOBaHA OJIHA KOHBEPTHpYyeMas IICHHAs
Oymara.



CrpaBe/uiiBasi CTOMMOCTh JOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTHBOB DoHIa B
pe3ynbTaTe KOHBEPTALMKM B HUX JOJIEBBIX IIEHHBIX Oymar, npuHaanexamux QoHay, Npu peopraHu3aiuu
B (popMe CIHMSHMS MPU3HACTCS PAaBHOM CIPABEIJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEpTaLUU, YMHOKEHHOH Ha KO (DULIMEHT KOHBEPTALIUH.

CrpaBeuinBasi CTOMMOCTD J0JIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B Pe3yJbTaTe peopraHu3aiuu
B (hopMe pa3zeTeHHs WK BIIEIICHUS aKIIMOHEPHOTO OOIIECTBa, BKIFOYCHHBIX B COCTaB akTHBOB DoHma B
pe3yabTaTe KOHBEPTALlMH B HUX JOJIEBBIX LEHHBIX Oymar, npuHaanexamux DoHy, Mpu3HAETCs paBHON
CIpaBEIJIMBON CTOMMOCTH KOHBEPTUPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAlluH, JCIICHHOW Ha
KO3 uIMEeHT KoHBepTanuu. B ciaydae, ecnmu B pe3ylbTaTe pa3feieHHsl WU BBIICICHHUS CO3MaeTcs 2
(IBa) mnmm Oosiee aKIMOHEPHBIX OOIIECTBA, Ha KOA(M(HUIIMEHT KOHBEPTALMHM ACIUTCS CIpaBeIHBas
CTOMMOCTh KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmar, yMEHBIICHHAs MPOMOPIHOHAIBHO J0JIE HMYIIECTBA
pPEOpPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JIaHHOMY B
pe3yJbTaTe pa3/eseHHs U BbIICICHUS.

CnpaBennuBas CTOMMOCTh AaKIMKA BHOBb CO3JIaHHOTO B pe3yJbTaTe peopraHu3anud B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKJIIOYCHHBIX B COCTaB akTuBOoB (DOHIAa B pe3yibTare uX
pacnpeiesieHds: Cpeii aKIIMOHEPOB PEOPraHU30BaHHOTO AKIMOHEPHOT'O OOIIECTBA, MPU3HAETCS PaBHOU
HYIIIO.

Co cnenyromieil gaThl CIpaBeIjiMBasi CTOMMOCTh TaKOW IIEHHOM Oymaru OIleHHBaeTcs B OOIIeM
MOPSIIKE.

4.6.8 OueHka MHBECTHUIHOHHBIX N1a€B NaeBbIX HHBECTHLHMOHHBIX (DOHI0B, He JONMYIIEHHBIX K
TOpram

PreraOK JJId MHBCCTHIIMOHHBIX ITa€B IIA€BBIX HMHBCCTHUIIMOHHBIX (1)0HIIOB, AJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHe6Hp)I(eBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAKOTCA CHACIKHU IIO HpI/IO6peT€HI/IIO u
MOralmiCcHUI0 MHBCCTULIMOHHBIX IIACB Y praBJIsHomeﬁ KOMITaHUH COOTBECTCTBYIOLICTO (1)0HI[21, SABJIACTCA HE
AKTHBHBIM.

B ciydae nmpuoOpereHusi HHBECTHIIMOHHBIX NaeB MpH (POPMUPOBAHUH MACBOTO WHBECTUIIMOHHOTO
¢doHIa c naThl BBIAAYM MHBECTUIMOHHBIX IAEB /0 JaThl 3aBepLICHHs] (OKOHYAHHUsA) (OPMHPOBAHUS,
CIpaBeJINBasi CTOUMOCTh MHBECTHULMOHHOTO Iasl ONPEIENSIETCS] UCXOAsl U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIJIAETCS OJIMH MHBECTUIIMOHHBIH Mail npu popMHUPOBaHUH.

CHpaBeZ[J'II/IBaSI CTOUMOCTb MHBCCTHUHMOHHBIX IMACB OTKPBLITHIX, MHTCPBAJIbHBIX W 3aKPBITHIX ITACBBIX
HMHBCCTUIIMOHHBIX (I)OHI[OB B UHBIX CJIy4dasaX ONpPEACTIACTCA C YYCTOM CIICAYIOUICTO IPUOPUTETA:

e Ouenka, 0CHO8AHHASA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacdyeTHass CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B, PACKPBITAS/TPENIOCTaBICHHAS YIPaBISIOMICH
KOMIIaHUeH cooTBeTcTByMomEero Gouma Ha naty ompeneienuss CUA, B Cpoku, IpeayCMOTPEHHBIE
HOpMaTUBHBIMU akTaMu banka Poccun.

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJIUBasi CTOUMOCTb ONPENEINsAEeTCd B COOTBETCTBUU C OTYETOM OLICHILMKA, COCTABIEHHOIO B
CPOKH, COOTBETCTBYIOIIKE TpeOOBaHUSM HacTosuX [IpaBuit u nefcTByromEero 3akoHoAaTeNnbCcTBa. B
MEepUOJ MEXIYy AaTaMH OLIEHKHU OIpEEIICHHAs! OLEHIIUKOM CIIpaBeUIMBasi CTOUMOCTb BJIOKEHHS HE
n3mensiercs. [Ipu BO3ZHUKHOBEHUHU COOBITHS, BEAYIIETO K OOCCIIEHEHUIO BJIOKEHHUSI, Y IPABJISIONIAS
KOMIIaHUsl 00s3aHa OCYIIECTBUTh BHEIJIAHOBYIO OIeHKY B Teuenue 20 (/IBaamatu) gHE.
CrnpaBennuBasi CTOMMOCTD OTIPEIEIISIETCSI B COOTBETCTBUM C HOBBIM OTYETOM OIICHIIIMKA.



5. IPU3HAHHUE, IPEKPAINEHUE INTPU3HAHUSA U OLIEHKA ITPOU3BOJHBIX
PUHAHCOBBIX MHCTPYMEHTOB n KOHTPAKTOB/OIIINUOHHBIX
JOI'OBOPOB

5.1. Bupoicesvie npou3eoonsie punancosvie UHCMPYMEHMbL

bup:xeBoii mpou3BOAHBIN (UHAHCOBBIN HHCTPYMEHT MPU3HACTCS B AATy 3aKJIIOUYEHHUSI COOTBETCTBYIOIIETO
KOHTpPAKTa Ha OMpIKE COTJIAaCHO OTYETy OpoKepa MIId OUpPKH.

IIpexpawjenue npusHanus OUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO2O UHCTNPYMEHMA NPOUCXOOUM.:
® B Clly4ae UCIIOJHCHUS KOHTPAKTa;
e B pe3ylbTaTe BO3HHKHOBEHHs BCTPCYHBIX O0S3aTEIBbCTB 10 KOHTPAKTy C TaKOW IKe
cnenuuKanuei, T.e. 3aKIF0YeHNue 0CETHOM CACTKH;
® [10 UHBIM OCHOBaHHSM, yKa3aHHBIM B [IpaBuiiax KJIMpHHra, B yCTAHOBICHHOM UMH TOPSIKE.

OneHka:

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OWpkKa, HA KOTOPOM
VYnpasnsomeit komnanueir @onya ObU1 3aKII0YEH COOTBETCTBYIOIINUN KOHTPAKT.

CHpaBe[[HHBOﬁ CTOUMOCTBIO MPOU3BOIHOIO (1)I/IHaHCOBOI‘O HHCTPYMCHTA ABJIACTCA €TI0 IMOCICIHAA
pacueTHas IieHa (TeopeTHyecKas IeHa), ompezaenseMas Oup)kel, Ha KOTOpOW ObUI 3aKIIOUEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnyuae, ecaum KOHTpaKT SIBIIIETCS Map:KUPYyEMbIM, U Yrpasistonieil komnanueil @onaa Ha nary
OLIGHKM OTpaXEHbl BCE pacyeThl 10 BapHallMOHHOM Mapike, CIpaBeIIMBasi CTOMMOCTH IPOU3BOJIHOIO
(bMHAHCOBOT'O MHCTPYMEHTA paBHA HYIIIO.

B ciydae, ecnu OMp)KEeBOM KOHTPAKT SBISICTCS MapKUPYeMbIM, M Ha JIaTy OLIEHKHA HE 3aBEpPIICHBI
pacueTsl MO BapUAIMOHHON Mapxke, B cocraBe umymiectBa [IM® otpaxkaerca aeOutopckas u (WUin)
KpeAUTOPCKas 3aJJ0JDKEHHOCTD 110 pacyeTaM I10 BapUallMOHHON MapiKe.

B otcyrctBue mnpu3HAKOB oOeclieHeHus AeOMTOpCKas 3al0JDKEHHOCTh I10 BapUallMOHHOM Mapike
OMP)KEBBIX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IPH3HAETCS ONEPAIMOHHON B TEUEHHE CpOKa,
YCTAQHOBJICHHOTO MpaBWJIaMH KJIMPHUHIA JUId 3aBEpLICHHMs] pacyeToB IO BapUALMOHHOW Mapxke, M
olleHMBaeTcs B (hakTHUecKoil cymme TpeboBaHuii Ha aary onpenenenus CHA. B cinyyae BO3HUKHOBEHUS
MPU3HAKOB OOECIICHEHUS! MM MCTEUYEHUS! CpOKa MPU3HAHMS JeOUTOPCKON 3aJJ0JKEHHOCTH 10 pacyeTam
10 BapHUallMOHHOM Map’ke€ B KauecTBE ONEPAI[MOHHOM, CIpaBeUIMBas CTOMMOCTh TaKOH 3aJJ0JKEHHOCTH
oIpeJieNIAeTCsl B COOTBETCTBUU C [IpuiioskeHuem 2.

CrpaBeanuBas CTOMMOCTb KPEIUTOPCKON 3aJI0JKEHHOCTH IO BapHALlMOHHOW MapyKe MO OUpPIKEBBIM
MIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM OLIEHUBACTCS B pa3Mepe €e OCTaTKa Ha JaTy OINpelesIeHUs
CHA.

[Ipekpaienue mpu3HaHUS JeOUTOPCKON U (MIIH) KPEAUTOPCKON 3aJ0KEHHOCTH MPOU3BOJIUTCS B AaTy
WCTIOTHEHUS 00513aTEIBCTB IO pacyeTaM 10 BapUaIlMOHHON Mapike.

5.2.Buebupiicesvie npoussoonsie punancosvie uncmpymenmsl u KOHmpaxmoll onyuonnsie 002080pvl
(Oanee makowce umenyemcs - BIIOH).

Bo wu30exanne coMmHeHHWI mosokeHUs myHKTOB 5.2, 5.3, 5.4 mnHacrosmmx [IpaBun Ttakke
pacipoCTPaHAIOTCA Ha COVIALLEHUS O MPENOCTABICHUH OINLMOHA HA 3aKJIIOUYEHUE J0roBOopa (OMIIMOH Ha
3aKJIIOYEHUE JIOTOBOpA), 3aKJIIOYeHHBIE B COOTBETCTBUM C cTaThed 429.2 TK P®, u onmumonHble
JIOTOBOPBI, 3aKJIIOUYEHHBIE B COOTBETCTBUU ¢ craThed 429.3 'K PD, B ToM unciae npeaMeToM KOTOPBIX
SBJIAIOTCS. JOJM B YCTaBHBIX KamnMTajaX XO3SWCTBEHHBIX OOIIECTB, 3apETUCTPUPOBAHHBIX B OpraHe,
OCYILECTBISIOLIEM TOCYIAPCTBEHHYIO PETUCTPALMIO IOPUAMYECKUX JIML, B IOPSJIKE, YCTAHOBIECHHOM
(benepanbHBIM 3aKOHOM O TOCYJapCTBEHHOI perucTpanuy puIndecKux Jull, U (UJIu) rpaBa ydacTus B
YCTaBHBIX KalMTajaX NHOCTPAaHHBIX KOMMEPUYECKUX OpraHU3auil.



Brebupoicesoii npouzo0Hbll (PUHAHCOBLIL UHCMPYMEHm (8KII0YAA CAYYau, Koeod 6CMpOeHHbll
BII®U moscrho omoenums om 0CHOBHO20 002080PaA) NPUSHAEMCS.

IJIA  OIIIMOHHBIX O0T OBOpOB - B ;[aTy 3aKJIIOUYCHHA, KOorjga BJIaACJICL, OIINMOHA HJIN
BBIITYCKAIOILIEE €0 JULO CTAaHOBUTCA CTOPOHOM 110 BIIDU;
s npounx BIIDOKM - B pgary 3akioyeHHs] COOTBETCTBYIOIIEIO KOHTpakTa, Korja

VYnpasnstomas koMmnanus @oHjia cTaHoBUTCS cTopoHOoM 110 BITOU.

[Ipu 5TOM B ciyyae, €ciii B COOTBETCTBUHU C YCIIOBHSIMH ONIIMOHHOTO JIOTOBOpA peau3allysl mpaBa
OJTHOW CTOPOHBI 3aKJIFOUUThH JIOTOBOP (AKIIETIT) HIIM TIpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTAaHOBJICHHBIH
JIOTOBOPOM CPOK OT JPYTON CTOPOHBI COBEPIICHHUS MPEAYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JCHCTBHIA
00yCJIOBJICHAa HACTYIJICHHEM OOCTOSITEIILCTB, COOBITUI MJIM BBIMIOJIHEHUEM YCJIOBUHU (32 MCKIFOYECHUEM
HACTYIUICHHSI TEPUOJa pean3aliy MpaB (aKIIenTa)), IPeIyCMOTPEHHBIX COOTBETCTBYIOIIUM JOTOBOPOM
(cormameHuem), BKIIFO4asi, HO HE OTPaHUYUBASICH (J1ajiee — 00YCIOBIMBAIOIINE COOBITHS):

makoii

MOJTyYCHHUEM COTJIacUi/pa3pelIeHuii ToCy1apCTBEHHBIX, PErHOHATBHBIX, MYHUIUIIAIbHBIX H
HHBIX OPTaHOB BJIACTH, PETYJIUPYIOLUIUX OPraHoB;
JOCTHXKEHHEM JIMOO He JOCTH)KEHHEM ONpEeNeNIeHHbIX (UHAHCOBBIX IOKa3aTeiae wiu
(bMHAHCOBOrO COCTOSIHUS (B TOM 4YHCIIE OOIIECTBOM, aKIMH WM JIOJIM KOTOPOTO SBIISIOTCS
IIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMHU CJIEJIKH);
UCIIOJIHEHUEM JIN0O0 HE UCTIONTHEHUEM 0053aTeNbCTB, ONPEIEICHHBIX B YCIOBUAX OMIIMOHHOTO
JoroBopa (OMIIMOHA Ha 3aKJII0YEHHE JOTOBOPA), OTMPEeIIEHHBIM JTUIIOM;
JOCTUKEHUEM JINOO HE JIOCTH)KEHUEM OINPEIENICHHbIX YpPOBHEH 3HAUEHUSIMU HHIEKCOB,
KOTUPOBKAMH IIEHHBIX OyMar, 1leHaMd Ha TOBaphl, BATIOTHBIMH KypcaMu, MPOLEHTHBIMU
CTaBKaMu, HWHQIAIMCH, OQUIMATBHOH  CTAaTHCTHKOW WM HWHBIMH  TIOKAa3aTCIISIMH,
MPEeyCMOTPEHHBIMU YCIOBHUSIMH COOTBETCTBYIOIIETO JI0TOBOPA;
MPUHATHEM KOPIIOPATUBHBIX pelieHud (Hanpumep, HazHauenue EWNO, peopranusanus,
pelieHue o pacupeeeHuy NPUObLIU U T.11.);
3aKJIFOUEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0TOB, KpeAUTOB, BcTpeuHbix BIIOU u 1.1.);
HACTYIUUICHHEM (BBIMOJIHEHHEM) JIOOBIX HWHBIX (DaKTUYeCKuX U (WIK) HOPUIUYECKUX
NEHCTBHUM, COOBITUH M OOCTOSITENIbCTB, HE ONHMCAHHBIX BBIIIE, HO MPEIYCMOTPEHHBIX
YCIIOBUSIMU COOTBETCTBYIOIIETO OINILMOHA HA 3aKI0YEHHUE TOroBOpa (OMLIMOHHOIO I0TOBOpA),
OT KOTOPBIX 3aBHCUT BO3MOXKHOCTb peau3alliM IMpaB (AKLUENT) U OTHOCUTEIBHO KOTOPBIX
HEU3BECTHO HACTYIAT (OYAyT BHIIOIHEHBI) OHU WIN HET,

BII®HU npusnaemca ¢ Jatbl HACTYIUIEHHMsI  (BBIIIOJHEHUS) COOTBETCTBYIOLIUX

00CTOSTENBCTB, COOBITUI UM YCIIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEE020 NPOUZBOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM. !

B ary ucnoiasenus BIIOU;

B JlaTy ucteueHus cpoka BIIDU,

B pe3yJbTaTe BO3ZHUKHOBEHHUS BCTPEUHBIX 0053aTENbCTB B CBSI3U C 3aKIIOYEHHEM O(ceTHOU
CHCIIKY;

B pe3ylbTaTe peaau3alid YCIOBUH JIOCPOYHOIO TpEKpallleHus CAeIKd (Hampumep,
IpeBbIlIeHNe Oapbepa, HapyIIeHUEe KOBEHAHT);

B JIaTy NepeyCTYIKHU IpaB TpeboBaHus 1o foroopy BIIOU;

B Cllydae HACTyIUIeHHs  (BO3HUKHOBEHHS) COOBITUH, OOCTOSITENbCTB,  YCIOBHH,
MPEMsITCTBYIOUINX peanu3anuu npas (akuenty) no BIIOU, Bkirovas, HO He OTPaHUYUBASICH:
OTKa3 B  BbIJau€  COIJAacHii/pa3pelieHuil  rocylapCcTBEHHBIMH,  PETHOHAJIBHBIMU,
MYHHUIMIIAIBHBIMA U UHBIMH OpPTaHaMU BIJIACTH, PETYIUPYIOUIMMH OpraHaMHU, BCTYIUIEHUE B
CHJTy CyZIeOHBIX aKTOB, HE MPUHATHE COOTBETCTBYIOIIMX KOPIIOPATUBHBIX PEIIECHUH, a TaKkxkKe
MHBIX MOJOOHBIX COOBITUHM, OOCTOATEILCTB U YCIOBHM, MPENATCTBYIOIUX pealu3aliil MpaB
(axuenty) mo BII®U; mpu sTOM €ciau yYCTpaHEHHWE IPUYMH, IOBJEKIIMX HACTYIUIEHHE
(BOBHMKHOBEHHME) COOBITHUH, MPENATCTBYIOIIMX peanu3auuu npas (akuenty) no BIIOU, a
TaKKe HacTyIJIeHHEe CaMUX OOYCIIaBIMBAIOIIUX COOBITHI SBJISETCS BO3MOXHBIM, TO



npusHanue BIIOW moxeT OBITH MPOJOIIKEHO HA OCHOBAaHUM MOTHBHPOBAHHOTO CY)KICHUS
Yupasnstomieit komnanuu OoHpa;

e B Cllyyae HACTYIUICHUS (OPC-MAKOPHBIX OOCTOATENBCTB, HE MPETYCMOTPEHHBIX JOTOBOPOM,
KOTOpBIE NPENATCTBYIOT UCOJIHEHUIO BITDH.

Onenka:
Mapaxupyembie BIIOU:
B ciywae, ecniu KOHTpakT SBIsETCA MapKupyembiM (manee - Mapxkupyemsrii BIIOU), u

VYpasnstowmend komnanuerd PoHga Ha JaTy OLEHKU OTPa)KEHbI BCE PACdeThl 110 BAPUALIMOHHOM Mapike,
cripaBelsiuBasi CTouMocTh Mapxkupyemoro BII®U paBHa Hy:t0.

B ciry4dac, C€CJIM pacyeThbl II0 BapHaHHOHHOﬁ MapKC IOJHOCTBIO HC OTpPaXCHbI, TO OICHKa
IMPOU3BOJUTCA CICAYIOITUM 06p330M2

e Mapxupyemsiii BIIOU npencraisier co0oit akTUB, €CIIU €r0 HETTO paCYETHBIX TpeOOBaHUM
U 00s3aTEeNILCTB IO BApHUAIIMOHHOW MapiKe Ha JaTy OILICHKH, OIpeAeNiieMOe B MOpPSIKE,
YCTaHOBJICHHOM JIOTOBOPOM, MPEBBIIIAET HETTO PAcUeTHBIX TPEOOBaHHUM M 005A3aTEILCTB IO
3aBEpUICHHBIM pacyeTaM BapUallMOHHOM MAapiKH. CnpaBennuBas croumocts BIIOU
ONpeIEsAeTCs B pa3Mepe TaKOro MPEBbIICHUS.

e Mapxupyemsrii BIIOU npexacrapnser co0oii 00s3aTeIbCTBO, €CIM €r0 HETTO TPpeOOBaHUN U
00s13aTeNILCTB TI0 3aBEPUICHHBIM pacyeTaM BapUAllMOHHONW Map)KH TIPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHWM M 00s3aTENILCTB IO BAPUAIMOHHOM Map)Ke Ha JaTy OIICHKH,
ompesensieMoe B MOPSJKE, YCTaHOBJICHHOM B noroBope. CrpaBemmBasi ctoumocts BITOU
ONpeIEsAeTCs B pa3Mepe TaKOro MPEBbIIICHUS.

HNubie BIIOU:

BII®U npencraBnsier coOOW aKTHUB, €CIAM COBOKYIIHAs CTOMMOCTHAs OLIGHKA COJEp)Kalluxcs B
COOTBETCTBYIOILLIEM JIOTOBOpE TPEeOOBAaHMIM K KOHTPAreHTY IIPEBBIIIAET COBOKYIHYI) CTOMMOCTHYIO
OLIEHKY 0053aTeNbCTB Mepesl KOHTPAreHTOM 10 3TOMY JIOTOBOPY, M OKMAAETCS yBeJIWYeHHE Oynylux
SKOHOMMYECKHX BBITOJ] B PE3yJIbTAaTEe MOJIYYEHHS] aKTUBOB (JEHEKHBIX CPEJCTB MJIM MHOI'O MMYILECTBA),
oOMEeHa aKTHBOB WM TOTalleHUs 00s3aTelIbCTB HA MOTEHLUAIBbHO BBITOAHBIX s DOHAA YCIOBHSX.
CrnpasennuBas croumocTts BII®OU onpenensieTcst B pazMepe Takoro MpeBbIILIEHUS.

BII®U npencrasnser coboit 0053aTeNbCTBO, €CIIM COBOKYIHAS CTOMMOCTHASI OLIEHKA COJePIKALINXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTeNbCTB (POHJA Meped KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTPAreHTy MO 3TOMY JOTOBODPY, M (DOHJI OKUIAET yMEHbIIEHUE
OyAyUIMX SKOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BBIOBITHUS AKTHUBOB (JIEHEKHBIX CPEICTB WU HHOTO
MMYIIECTBAa), 0OMEHAa aKTUBOB MJIM MOTAIEHUs 00s3aTeIbCTB HA MOTEHIIMATLHO HEBBITOJIHBIX A (POHIA
ycnoBusix. Cnpaseqnubasi croumocts BIIOU onpenensercss B pa3mepe TaKOro NpeBbIILIEHUS.

ITpu sTOM cnpaBesIMBasi CTOMMOCTh 0a30BOr0 aKTHBA ONPEAEISIETCS B COOTBETCTBUU C HACTOSILUMHU
[IpaBunamu.

IIpemus:

Jis cilydaeB 3aKkIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKIIOYEHHs OINLHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MpUYHTaromascs (Mmojyiexanias oruiaTe) MpeMusl MPU3HAETCS B KadecTBE JIEOMTOPCKOMN
(mpoyeil KpeauTOPCKOM) 3aJ0JDKEeHHOCTH B jAary npusHanus BIIOU, ecnau omnara mnpeMuu He
npou3BeneHa n0 natel npuszHanus BIIDU. Ecim npemus mo oniuoHHOMY JOTOBOPY (OINMIIMOHY Ha
3aKJII0YeHHe J0roBopa) ObLia omiadyeHa 10 naTsl npusHanus BIIOU, To mocrynuBiias (yrniaueHHas 3a
cueT umyuectBa ®oHaa) mpemMust OTHOCUTCS Ha TOXOAbI (pacXo/bl) B ATy €€ OIIATHI.

B cnydae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (moanexamas oIuiate) MpeMus
MPU3HAETCSI B KayecTBe JeOMTOPCKOM (Mpoueil KpeIuTOpPCKOM) 3aJ0KEHHOCTH B JIaTy 3aKIHOYEHUS
CHIEJIKH 110 npojake (nmpruodbperenuto) BITOU.



B cnywsae mpomaxu (mpuodbperenusi) BIIOW u oTCyTCTBHS YCIOBHS YIUIaThl MpPEeMUHU (WUIIH
0€3BO3ME3/IHOCTH MPEIOCTABICHUS IIPaBa 0 ONLMOHY) IPEMUS HE IPU3HACTCSL.

CrpaBe/uinBasi CTOMMOCTh JI€OUTOPCKOM 33aJOJDKEHHOCTH IO MpHuuTamomeiics npemuu no BIIOU
OLIEHUBAETCs B MOPAJIKE, IPEAYCMOTPEHHOM pazfenioM / Hactosmux [IpaBun. CnpaBeanuBas CTOUMOCTh
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO mojyiekamen orare npemuu no BIIOU onenuBaercsa B mopsike,
IIPEYCMOTPEHHOM ITyHKTOM /.4 Hactosmux [IpaBui.

JlebuTopckast 3aJ0JDKEHHOCTD 110 MPUYUTAIOIIEHCS TpeMuH (TpoYasi KpeAUTOPCKask 3a0KEHHOCTD
o nojyiexarei omnate npemun) no BIIOU npekpaiaer npusHaBaThCsi B HaMOoIee paHHIO U3 J1aT:

® B JaTy UCIIOJHEHHS 0053aTENbCTB 10 OIJIaTe MPEeMHH;

® B JIaTy JMKBUJALMKU KOHTpareHTa coryiacHo Beinucke u3 EI'PHOJI;

e B JaTy JUKBUJAUMU (MCKIIOYEHHs) MHOCTPAHHOIO KOHTpareHTa M3 peecTpa KOMMEpPUYECKHX
OpraHM3alil WIK HHOTO CXOXKEro 10 CMBICIY peecTpa, IPEeIyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOW OBUI 3apEeTUCTPUPOBAH HHOCTPAHHBIN KOHTPATeHT;

e B jary ycrynku npas no BIIOU (ecnu nepemaya mpap/o0s3aTenbCTB MO YIUIATE IPEMUH CIEAYET
U3 YCIOBUHM COOTBETCTBYIOLIEH CHIEIKN);

e B JaTy NpOYEro IpeKpalieHus mpaBa TpeOoBaHUs (00sM3aTENBCTBA) IO OIUIATe NPEMHUH B

COOTBETCTBHH C I[GflCTB}HOHIHM 3aKOHOAATCJIbCTBOM HJIM JOTOBOPOM.

B cnyuae, ecnu 3a0KE€HHOCTh COTJIACHO YCJIOBHSIM CIIENKH, BBIIIJIAUMBAETCSA B BAIIOTE, OTIUYHON
ot BamtoThI onpezenennss CUA, nepecuer B BamtoTy onpeneneHuss CHA ocyiiecTBiseTcss B COOTBETCTBUU
C MOPSIIKOM, OMHMCAaHHBIM B 11. 15 Hactosmmx [Ipasu.

OcoOble  VCJI0BHSI B _OTHOIIEHHHM NPW3HAHMS _ONIHOHHBIX JIOTOBOPOB _NVT, KOTOpPbIE

3AKJIOYAITCH OJHOBPEMCHHO C JOIroBOopaMm IpoOJAAa’KM HMVYHIECCTBA, COCTABJIAIOIICTO AKTHBbI

DoHjaa:

Ecnu onuumoHHBINM TOrOBOP MYyT 3aK/IIOUEH C KOHTPareéHTOM B OTHOIIEHHM NMPHOOPETEeHHs B COCTAB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBLIO MPOJAaHO 3TOMY K€ KOHTpPAreHTy, W MpeAcTaBisieT coOoM 1o
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJaXXy MMYIIECTBa B OyAymieM (JI0oroBop (MHAHCUPOBAHUS), TO
MpU3HAHUE MEePEJaHHOro IO JOrOBOPY KYIUIM-IPOAAKM HMYIIECTBA HE IMpEeKpallaeTcss A0 MOMEHTa
IIPEKPALLEHUS NPU3HAHUS ONLHMOHA IyT comlacHO HacrosmuM IIpaBmiaM. OueHka Takoro MMyHiecTBa
MIPOU3BOJUTCS B COOTBETCTBUU ¢ Hactosummmu [IpaBunamu. OgHOBpeMEHHO OoTpa)kaercs 0043aTeNbCTBO
I10 OIUIATE ATOI0 UMYIIECTBA COIIACHO YCJIOBUSM OINIIMOHA ITYT.

B cnyuae Hanuuusi OCHOBaHUU IoJiaraTh, YTO Mepenaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYIUIU-
IIPOJAXXH C YYETOM OJHOBPEMEHHO 3aK/IIOYEHHOTO C HHMM OINLHMOHHOIO JOroBOpa IyT NPUBEINET K
nepeaye BCEX PUCKOB U BBITOJl, CBSA3aHHBIX C MMYIIECTBOM (aKTMBOM), TO MPHU3HAHUE MEPEIAHHOTO
uMyliecTBa (aKTUB) JOJDKHO OBITh IPEKPAIIeHO B COOTBETCTBUM C KPUTEPHSAMH MpPEKpalieHHs
MIpU3HAHUS, YCTAHOBJIEHHBIMM HacTosmMMH IlpaBuimamu A COOTBETCTBYIOIIETO BHUAA HMMYIIECTBA
(akTHBa), a JOTOBOp KYIUIM-TIPOAAXH MMYILECTBA (aKTHBA) W OMIIMOHHBIN JOTOBOP MYT NMPHU3HAIOTCA U
OLICHHMBAIOTCSI HE3aBUCHUMO JAPYT OT JIpyra B COOTBETCTBUM C HacTosuMmu [lpaBunamu. Ymnpasistorias
KOMIIaHUSl B JaTy OJHOBPEMEHHOIO 3aKJIIOUEHHUs JIOTOBOpa KYIUIM-TIPOAAXH HMMYIIECTBa (akTHBa) U
OIIMOHHOI'O J0roBOpa IIyT COCTaBiseT MOTHBHPOBAHHOE CY)XIEHHE O COXPAaHEHHU WIJIM XKe Iepenade
BCEX PHUCKOB U BBITOJI, CBI3aHHBIX C MEpelaHHBIM UMYILECTBOM (aKTHBOM).



5.3
5.3.0cobvle ycnosus onpedenenus cnpagedaugoit cmoumocmu BIIDU.

VYupasnsomas kommnanuss PoHIa JODKHA MO0 COCTaBUTH MOTHUBHUPOBAHHOE CYXKIEHHUE, JHOO
MPUBJIEYb OLICHIIMKA JJIsi OLIEHKH crpaBeminBoii ctoumoctu BIIDOU (mmubo oTAenbHBIX mapaMeTpoB
BII®U) B Tex cayyasix, Korja 3HaYCHUE LIEHbI UCTIOJIHEHUs OMIIMOHAa HEM3BECTHO Ha Jaty pacuera CHA
U JJIs OLICHKH 3HAYEHUS LEHBI OMIMOHA TPeOYyeTCss IPUMEHUTh METO/IbI TPOTHO3UPOBAHUS.

B crmydae BO3HMKHOBEHHsI TpPU3HAKOB oOeciieHeHusl KoHTpareHta mo BIIDU, 3a uckimrodeHuem
BO3HUKHOBEHUS J1e(oaTa WIN COOBITHH, IpUpaBHEHHBIX K Aedouty, Ynpasistomas komnanus Donpaa
BIIPaBE CKOPPEKTUPOBATh clpaBeanuByl0 croumocts BIIOUW Ha ocHoBaHMM MOTHUBHPOBAHHOIO
cyxnaenus. IIpu HeobxomumocTn VYmpasistouias komnanuss PoHAa BIpaBe OLEHUTH CIPABEIMBYIO
croumocth BII®OM ¢ ydyeroM BO3HMKIIETO Npu3HAKa OOECIICHEHUS Ha OCHOBAHWU OTYETa OICHIIMKA,
IIOATOTOBJICHHOIO B MaKCHMaJIbHO KOPOTKHE CPOKM C JaThl BBISBICHHS COOTBETCTBYIOILEIO ITPU3HAKA
00€eCIICHEHUSL.

B cnydae nedonra konrpareHta mo BIIDW wim BO3HMKHOBEHHS COOBITHS, NMPUPABHEHHOTO K
nedonty B oOTHOmeHWHW KoHTpareHTa 1o BIIOU, VYmopasmsiomas xomnanus @Ponma o0s3aHa
CKOPpPEKTUpPOBaTh crpaBeiuByt0 cTtoumMocth BIIDOM Ha ocHOBaHMM MOTHUBHPOBAHHOIO CYXICHUS
VYnpapisromeil KOMIIaHUM JIMOO TPHU HEO0OXOAMMOCTH OLCHUTH CrpaBemiuBylo ctoumocts BIIDOU Ha
OCHOBAaHMH OTYETA OLICHILIMKA.

B nensix MOHMTOpHUHra BOZHUKHOBEHUS ITPU3HAKOB 00ECLIEHEHUSI KOHTpAreHTa, 1eosita U COOBITUH,
IPUPABHEHHBIX K Je(OiTy, a TakKe BbIXOJa KOHTPAreHTa W3 COCTOSHHs oOecleHeHMs WM jaedoiaTa
MIPUMEHSIETCS IEpevYeHb PU3HAKOB U COOBITHH, ycTaHOBIEHHBIH B [Ipunoxennn 2.

6. IPU3HAHUE, NMPEKPAIIEHUE TPU3HAHWS M OIEHKA BJIOXKEHUH B
YCTABHBIN KAIIUTAJI OBILIECTBA C OI'PAHUYEHHOM
OTBETCTBEHHOCTBIO U IIPABA YYACTHUSA B YCTABHBIX KAIIMTAJIAX
WHOCTPAHHBIX KOMMEPYECKHUX OPTAHM3AIIMA (3A MCKJIIOYEHUEM
IHEHHBIX BYMAT)

6.1 lIpu3Hanue, npexpanieHue NPU3HAHUS U OLlEeHKA J0T0BOpPa (CIeJIKH) 1o
NpHOOPETEeHNI0 HIIH PeaTH3alHH /10/1ell 0011ecTBAa ¢ OTPAHUYEHHOW 0TBETCTBEHHOCTHIO /
NPaB y4acTHS B YCTABHBIX KallUTAJAX HHOCTPAHHBIX KOMMePYeCKHX OpraHu3anui

B nary 3akmiodeHuss (HOTapUalbHOTO YAOCTOBEPEHHUs B CiIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHO/IaTeILCTBOM) JIOTOBOpA MPUOOPETEHUs] WM pealn3allid JoJied oO0IIecTBa C OrpaHUuYCHHOU
OTBETCTBEHHOCTBIO HWJIM IIpaB y4yacTHs B KalHUTal€ WHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OCYIIECTBJISIETCS. MPU3HAHUE TaKoro JOroBopa Kak akTuBa (oOs3aTenbcTBa). Takod — akTUB
(00s13aTenBCTBO) MpPHU3HAETCS N0 JaThl TNMPHU3HAHMUSA BJIOXKEHHUS B YCTaBHBIM KamuTan oOlecTBa ¢
OTPAaHMYCHHOW OTBETCTBEHHOCTHIO/ TMpaB ydYacTHs B KamuTale HHOCTPAHHOH KOMMEpPYECKO
OpraHu3alyy.

OneHka crpaBeyIMBON CTOMMOCTH YKa3aHHOT'O aKTUBa (00513aTeNbCTBa) CIEAYIOINM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC ooeosopa peanuzayuu = Cmoumocms no 0ozosopy -CC enoxcenuss 6 YK OOO/npas yuacmus
rae:

CC esnoowcenus 6 YK OOO/npas yuacmusi — cupaBeyiiBasi CTOUMOCTB, OTpe/elIeHHasi B TIOPSJIKE,
yKa3aHHOM B pazjiene 6.2. Ha 1aTy OICHKH,

Cmoumocms no 002060py — CIpaBeINBasi CTOMMOCTh 0053aTeNbCTB/TPeOOBAHUI 1O I0TOBOPY Ha
JaTy OlEHKU. B ciiydae omiaTel aBaHCOM BeIMYMHA O053aTelIbCTB/TPEOOBaHMI TO JOTOBOPY
YUUTBHIBA€TCSI B MOJHOM oOBbeMe ¢ ydeToM aBaHca. CymMma aBaHCa OLIEHHBAETCSl MO METOJIUKE,
AQHAJIOTUYHOW METOJIMKE OIICHKU CIPaBEIMBOA CTOUMOCTH KPEIUTOPCKOW 3a0KEHHOCTH/
JNeOMTOPCKON 3aI0JDKEHHOCTH, TIPETYCMOTPEHHON HacTosumMu [IpaBunamu.



Ecmu IMOJIy4YCHHAasA OLICHKA CHpaBC,HHHBOﬁ CTOUMMOCTH OOI0OBOpa ABJIACTCA HOHO}KHTGHBHOﬁ, TO AOTOBOpP
IMPU3HACTCA KaK aKTUB. Ecnu ouenka OTpUuLaTciibHasA, TO A0roBOP MPHU3HACTCA KaK 00513aTENBLCTBO.

OHGHKa CHpaBeHHHBOﬁ CTOMMOCTH 0053aT€eNIbCTB I10 JOroBOpy MIPOU3BOAUTCA HA ATy OLCHKH IIO
MCTOJHUKCE, aHAJIOTUYHOM METOIUKE OLICHKHU CHp&BGI[JIPIBOfI CTOUMOCTH erHHTOpCKOﬁ 3a0JDKCHHOCTHU

(cMm. 1.8.4).

OrneHka crnpaBeIMBONM CTOMMOCTH TPEOOBAaHUN MO JOTOBOPY IMPOU3ZBOJIUTCS Ha JIaTy OICHKH TIO
METOJMKE, aHAJIOTUYHOM METOIMKE OIICHKH CIPABEIJIMBONM CTOMMOCTH JIEOMTOPCKON 3a0JKEHHOCTH

(em. .7.4.).

6.2 Illpu3Hanue, npekpanieHne NPU3HAHUS U OI[€HKA /10JIeil 00111eCTBA C OrPAHUYEHHOM
OTBETCTBEHHOCTHI/ IPAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMeEPYeCKUX
OpraHu3anui

Brnoxxenune B YCTaBHBIﬁ KaltuTall O6H.[CCTB8. C OFpaHquHHOﬁ OTBCTCTBCHHOCTHIO ITPU3HACTCA B
JAaTy BOSHUKHOBCHUS IIpaBa prElBJISIIOH.IGfI KOMIIaHUH q)OHl[a Ha J0JIIO B YCTABHOM KallUTaJIC B
pe3yibTare:

B cayuae yupescoenua Obwecmea c o2panuyenHot 0meemcmeeHHoCmsio.!

HauOoJiee TMO3MHSIA W3 JIaT: Jara BO3HUKHOBEHHMS IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noATBepkeHHas Beinuckoil u3 EI'PYOJI, mnu narta omiatel ycTaBHOro Kanurania.

B unwvix cayuanx:

COBEpPIUEHHSI HOTApUaJIbHO YAOCTOBEPEHHOW C/IEJIKH, HAlPaBICHHOM Ha MPUOOpETeHue J0JIU
B YCTaBHOM KamuTaje oOIlecTBa, MpU 3TOM JaToil nmepexoxaa (mepeaayu) J0JU B YCTABHOM
KaluTajae POCCUICKOro OOLIeCTBa C OTPaHUYEHHON OTBETCTBEHHOCTHIO SBJISIETCS MOMEHT,
ONpeeleHHBIN 1aToil BHECEHUs1 coOoTBeTCTBYIoLIeH 3anucu B EI'PIOJI,

BHeceHus: B EI'PIOJI cooTBeTcTBYyIOLIEH 3alMcu Ha OCHOBAaHUHU IIPABOYCTAHABIMBAIOLIUX
JIOKYMEHTOB, B CIy4asiX, HE TpeOyIIUX HOTapHUaJbHOTO YIOCTOBEPEHHUS CHEIKH, B TOM
quciae B pe3ysbTaTe YBEIMUYCHMs YCTaBHOTO KaluTaja CyILECTBYIOLIEro oOlecTBa B
pe3yibTaTe BKIana Ympapisitonied komrnanuun PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
HCKIIIOYEHHEM cilydas, korga POoHAOM IpOM3BEIEHA OIulaTa 3a YBEIHWYEHUE YCTABHOIO
KamnuTaia ¥ JaHHas OIjlaTa yu4TeHa OLICHIIUKOM B oT4deTe 00 onenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOLIEN 3aIIUCH.

UHBIX OOCTOSATENBCTB, NMPETYCMOTPEHHBIX 3aKoHonaTenbcTBOM Poccuiickoit denepauuu, a
TaKke o00cTosATeNnbCcTBa, Mpu KoropoM DOHIOM MpOU3BENEHA OIUlaTa 3a YyBEJIWYEHHE
YCTaBHOTO KalMTala U JaHHas OIUlaTa YYTeHa OLIEHIIMKOM B OTUeTe 00 OLIEHKE JJ0 BHECEHMS
B EI'PIOJI cootBercTByromieil 3amucu, Npu 3TOM NpHU3HAHUE MPOMCXOJUT Ha JaTry
IPUMEHEHHUsT OoTdeTa 00 OIIEHKE, YUMTBIBAIOUIETO MpousBeleHHyl0 POoHIOM oOrulaty 3a
yBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciyyae, €ClIM COOTBETCTBYIOIIAs 3aluch HE Oyner
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIN CPOK Ha J1aTy MCTEUEHUs YCTAHOBIEHHOTO CpOKa, B
COCTaB€ aKTHBOB MPU3HAETCS JeOUTopcKas 3a0/KeHHOCTh O0IiecTBa Mo BO3BpaTy CyMMBbI
JICHEXKHBIX CPEJICTB, BHECEHHBIX DOHIOM B OIJIaTy YBEJIWYEHUS YCTAaBHOI'O KalUTAaja).

Bnoxenue B InpaBa YydaCTusa B YCTAaBHOM KallUTAJIC PIHOCTpElHHOfI KOMMCp‘-ICCKOfI OopraHu3anun
IMPHU3HACTCA aKTUBOM:

C JaTtel Iepexoja K ympasistomed xkomnanuu [[.Y. donaoM mpaBa y4acTvss B yCTaABHOM
KaluTajle MHOCTPAHHOM KOMMEPUYECKON OpraHu3aliM, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IIPEJyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBI
pEruCTpanuH.

Ilpexpawenue npusHanus G1OXMCEHUs 6 YCMABHLIU KAnumai oowecmea ¢ 02paHudenHou
0MEemcmeeHHOCMbIO NPOUCX00um 8 0amy npeKkpawenus npasa Ynpasisarowen xkomnanuu Pomoa Ha
00110 8 YCMABHOM Kanumaie 8 pesyibmame:



® COBEpLICHUS HOTApPUAJIbHO yJIOCTOBEPEHHOW CIEIKH, HAIIPABICHHOW HA OTUYXKJICHHUE JOJIU B
YCTaBHOM KamUTalle 0OIeCcTBa, MPU STOM JATOH MPEKpalleHus MPU3HAHUS IO B YCTAaBHOM
Kamnurajae POCCUICKOro oOIIecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpeIeJICHHBIN 1aToi BHECEHUs1 cOOTBEeTCTBYoMIeH 3anucu B ET'PTIOJI,

e BHecenus B EI'PHOJI coorBeTcTByIOIIEH 3amyMcy Ha OCHOBAaHUU MPaBOYCTaHABIMBAOIIMX
JOKYMEHTOB B CIlydasix, He TPeOYIOIHUX HOTapHAJIbHOTO YAOCTOBEPEHUS CACIKH, B TOM YHCIIe
B pe3yJbTaTe JTUKBHUIAIIMU OOIIECTBA;

® HHBIX 0OCTOSITENHCTB, IPEAYCMOTPEHHBIX 3aKOHOIaTeNbcTBOM Poccuiickoit denepariui.

Biioxxenue B mpaBa y4acTHss B YCTABHOM KallUTaJe WHOCTPAHHONW KOMMEPYECKOW OpraHU3alMH
IIPEKPALLAET IPU3HABATHCSA AKTUBOM:

e C JaThl IpeKpalleHus y Yymnpasisitomed komnanuu JI.Y. @oHAoM mpaBa ydacTusi B
YCTAaBHOM  KallUTaje  WHOCTPAHHOM  KOMMEPYECKOM  OpraHM3alud,  I[OATBEPKIAECHHOU
COOTBETCTBYIOIIMM JOKYMEHTOM, MPEIyCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
CTPaHbI PETUCTPALIUH;

® B MHBIX CIIy4asiX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTEIbCTBOM.

CropaBe/uiiBasi CTOMMOCTb BJIOKEHMSI B YCTaBHbIM KamuTal oOOIIECTBA € OrPaHUYEHHOU
OTBETCTBEHHOCTBHIO / TIPaB y4acCTHUsS B YCTaBHOM KallWTaJle MHOCTPAHHOH KOMMEpPYECKOW OpTraHU3aIluH
OIpeNeJIAEeTCSl OLEHIIMKOM B CpPOKHM, COOTBETCTBYIOIIME TpeboBaHUsAM Hacrosmux [IpaBun u
JEMCTBYIOIIEr0 3aKOHOIaTeNbCcTBa. B ciyyae BHECEHMs BKJIaJa B UMYLIECTBO WM B YCTaBHBIM KanuTas
OTYET OILCHIIMKA IOJUIKUT OOHOBJIEHUIO Ha JaTy, KOIJa MOJHOCThIO HCIOJHEHBI 00s3aTeIbCTBA IO
BHCECCHUIO TaKOI'O BKJIazaa. B nepuoa MEXAy JaTaMH OLCHKH OMPCACIICHHAA OLUCHIIMKOM CIIpaBCAJIMBas
CTOMMOCTb BJIOKEHUSI HE U3MEHSETCs 3a MCKIIIOYEHHEM CIIyd4aeB BO3HUKHOBEHHUsS COOBITUH, BEAYIUX K
00€CIIEHEHHIO BIIOKEHHUS, a TakKe cirydasi TukBuaanuu OOmiecTsa.

B cnydae yupexzaenus oOmiecTBa C OTpaHMYEHHON OTBETCTBEHHOCTHIO M OTCYTCTBHUS OTYETa
OIICHIIMKA CIIpaBeUIMBasi CTOMMOCTh BjokeHuss B TeueHue 20 (/IBammatu) gHeil ompenensieTcs Kak
CTOMMOCTbh YHUCTBIX AKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIOJNIO BIOXKEHHUS, a UMEHHO B pa3Mepe
CIpaBEeJIMBOM CTOMMOCTH BHECEHHOT'O HMYILECTBA, OMPEIEICHHONW B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu. Ilpy HamMuuM HECKONBKUX YUYpEAUTENEH OLICHKA CIPABEAJIMBOM CTOMMOCTH B cClydae
OTCYTCTBUSI OTYETa OILICHIIUKA MOXET OCYIIECTBIATHCS TaKUM OOpa3oM B TEUYEHHH CpPOKa, KOTOPHIU
OIpeJIeJIEH IOTOBOPOM 00 YUpEKIeHUN OOIIecTBa.

B ciywae mukBmparuu OOIIecTBa ¢ OTPaHUYCHHOW OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIN
KaIluTajl KOTOPOT0 COCTaBISIOT aKTHBBI MA€BOI0 MHBECTUIIMOHHOTO ()OHJA, CHpaBeJIMBas CTOUMOCTh
TAaKOrO BIIO)KEHMSI, OIpe/eJeHHass MO OTYETY OLEHIINKA, KOPPEeKTUPYETCS Ha JI0JII0 IMOCTYHHUBIIETO
MMYIIECTBA B COCTAB aKTUBOB MA€BOT0 (POHA, PABHYIO J0JI€ 3TOI0 UMYIIECTBA B CYMMAapHON CTOMMOCTH
aKTHBOB, PACCUMTAHHON Ha JaTy COCTABJICHHUS aKTa paclpeleseHUs MMYIIEeCTBAa M IMOMMEHOBAHHBIX B
aKTe paclpelielieHus] MMYILECTBa, OINpPE/eJeHHOW MO CHpaBeAJUBOW CTOMMOCTH B COOTBETCTBUHU C
Hacrosumu IIpaBunamu.

IIpy BO3HMKHOBEHHM COOBITHSI, BEIYLIEr0 K OOECLIEHEHHIO BIIOXKEHMS, YIPaBIAOLIAas KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIIEHKY B Teuenne 20 (IBannarn) qHei.

7. TPU3HAHUME, NPEKPAIIIEHUE NPU3HAHHUA W OILEHKA JEBUTOPCKOM
3AJOJIKEHHOCTH U ITPEJOIIJIAT

7.1 O01Me MoI0KEeHUA

B mensx BeIOOpa MeToNa OIEHKH AEOMTOpCKas 3aJ0JDKEHHOCTH JETUTCS Ha OMNEpPAlMOHHYIO H
MIPOYYIO 3a/10JKEHHOCTb.

ITon omepanuoHHOM MOHMMAaeTcs JeOMTOPCKasi 3a40JI’KEHHOCTh KOHTpAareHTa, BO3HMKAIOUIas B
X07Ie HOPMaJIbHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi Oy/JeT MoraiieHa B TeYeHUEe OINpPee/IEHHBIX CPOKOB,
B cllyyae MPOCPOYKU MCIIONHEHUS 0053aTeNbCTB. JJomycTUMBIE CPOKU MPOCPOUYKH, YCTAHOBJICHHBIE IS
OTEPALIMOHHON J1IeOUTOPCKON 3a/I0JKEHHOCTH, HE JOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAIEIKHOW K



MOJTYYCHUIO 33J0JDKEHHOCTH, a TaKkKe K OOECIIEHEHHIO 3a/0JDKEHHOCTU. Takas 3aJ0/DKeHHOCTh OyneT
peann3oBaHa yNpaBJsAOLIed KOMIaHUEH B MOJHOM 00bEeME B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJCHCTBUS C KOHKPETHBIM BHAOM JEOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTaHOBJIEHHbIE CpPOKM IIPOCPOYKM OIpEAEICHbl Ha OCHOBAaHMM BHYTPEHHMX
CTaTUCTMYECKUX JaHHBIX YIPABISAIONICH KOMIIAHMH. YKa3aHHAs 33J0JDKEHHOCTh OyIeT peann30BaHa
yIpaBiAoOIEel KoMIaHueld B MOJHOM OObEME B CPOKH, YKJIAJbIBAIOLIMECS B HOPMAJIbHYI PHIHOYHYIO
(WM BHYTPEHHIOIO) IPAKTUKY B3aMMOJEMCTBHS C KOHKPETHBIM BUJIOM J€OUTOPCKON 33 J0JIKEHHOCTH.

JlebuTopckas 3a10J1KEHHOCTb, 110 KOTOPOH BBISIBIIEH OJIMH MJIM HECKOJIBKO MPU3HAKOB 00ECIIEHEHuS,
yKka3zaHHbIX B [IpuiioskeHun 2, KpoMe JOMYCTHUMOM MPOCPOYKH O0s3aTEIBCTB B paMKaxX OMNEPAllMOHHOTO
LIUKJIa, HE MOKET OBbITh IIPU3HAHA ONEePallMOHHOM.

Bunpl, ycnoBus mo BHIAM AJs MPHU3HAHUS JIEOUTOPCKON 33/I0JDKEHHOCTH ONEpPAIlMOHHON, a TaKkKe
JOMYCTUMbIE CPOKH HAapYyIICHUS YCJIOBUA HCIOJIHEHHS 00s3aTeNIbCTB KOHTPAreHTOM (ITOTalleHHs
IeOMTOPCKON 3aI0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax
JIOBEPUTEIILHOTO YIPaBJICHHs MaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTUKOW omucaHbl B [IpuioxeHun
S.

IIpn HacTyuleHMH CpOKa NPOCPOYKHM CBBIILIE CPOKOB, ONMCAHHBIX II0 BUAAM 33J0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HaJIW4Ms M CPOKAa MPOCPOYKH NPU BO3HUKHOBEHHMH HHBIX
COOBITHM, BeAylMX K OOECLIEHEHHMIO, CTOMMOCTh 3a/0JDKEHHOCTH ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABENIIMBOI CTOMMOCTH, peaycMoTpeHHon [Ipunoxenuem 2.

7.2 llpu3Hanue 1eOUTOPCKON 3210/ 1:KEHHOCTH U NPeAoIIaT

JlebuTopckasi 3aJJOJDKEHHOCTh NMPHU3HAETCs B JaTy, Korjza y Ympasisitouled kommnanuun ®onna B
COOTBETCTBHUH C JECHCTBYIOIMM 3aKOHOAATENbCTBOM Poccuiickont denepanny Wik JOrOBOPOM BO3HUKAET
[IpaBO TPeOOBaHUS MMYILECTBA WJIM MOJYYECHHUs JEHEXKHBIX CPEICTB OT KOHTpAareHTa, B TOM 4YHCIE B
COOTBETCTBUM C IOJIOKCHUSAMM JIOKYMEHTA, COJIEpIAILEro YCJIOBUs pa3MEIleHUs LEHHbIX Oymar, u
peleHust O BBIIYCKE [IEHHbIX Oymar.

B cnydae, ecim cyneOHBIM akTOM IO MCKY H3 CHEIKH, CcoBepIIE€HHONM ¢ aktuBamu Donna,
YCTaHOBJIEH pa3Mep HeycToHku (mrpada, MeHeil), MHBIX IUIaTeXed 3a MOJIb30BAHUE JACHEKHBIMU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB M WHBIX TIATEKEH B CBSI3W C HAPYLICHUEM IIPaB BIIa/ICIIIICB
MHBECTULMOHHBIX MaéB, MOJUIEKALINX BBIILUIaTE B cOCTaB akTHBOB DoHMA, a Tak ke eciiu Cy/leOHbII akT
COJZIEPKUT MOJIOKEHUsS 0 Bo3Bpare B DoHA yriaueHHOM rocyaapCTBEHHOM MOUUIMHBL, Takasi 1e0MTOpCcKas
3aJJ0JDKEHHOCTh MTPU3HAETCS OTJENIBHO B pa3Mepe, yKa3aHHOM B Cy/Ie0HOM aKTe, CO JIHS €ro BCTYIUICHUS
B 3aKOHHYIO cuity. Takas neOuTopckas 3al0JKEHHOCTh IMPHU3HAETCS MPOCPOUYEHHOW Mo ucreueHuu 14
(aeThIpHAIATH ) KAICHIAPHBIX THEH C JaThl BCTYIUICHHS B CHIIY CYI€OHOTO pemieHus! (IOCTaHOBICHM),
€CIIU B JaHHOM JIOKyMEHTE HE YCTAHOBJIEH MHOM CPOK UCIIOJHEHHUs 00513aTeNIbCTBA.

JlebuTopckast 3a10JKEHHOCTD 110 CENKE, 0 KOTOpOoW pazMep TpeOoBaHMS MOATBEPKICH pelIeHUeM
Cyla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAMECHHUS TAKOU 3aJ0JDKEHHOCTH HE H3MECHSICTCH.

Jlebutopckasi 3aJ0KEHHOCTh, BO3HHKIIAs M3 MHUPOBOTO COTJalIeHUsl (COTJIAIIeHHWsl O HOBAllWH,
MPOYMX AaHAJIOTUYHBIX CJENOK) MO HCKY M3 CIENKH, COBEPUIEHHOW C aKTUBAMHU, YTBEPKIEHHOTO
OTpe/IeNIEHUEM CyZa, MPU3HAETCS OTJENIBbHO B JEHb BCTYIUIEHHUS CYIE€0HOIO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coriamieHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaHUS
NeOUTOPCKON 3a0JKEHHOCTH IO PECTPYKTypupyemont caenke. Takas aeduTopckasl 3a10KEHHOCTD
MIPU3HACTCS TIPOCPOUCHHOM 10 ncTeueHnH 14 (Y4eThIpHAIIATH) KATCHAAPHBIX JTHEH C 1aThl BCTYIUICHUS B
CUIIy CyneOHOTO pemieHus (TIOCTaHOBJIEHHUS), €CIM B JIAHHOM JOKYMEHTE HE YCTAaHOBJIEH WHON CPOK
UCTIOJTHEHUS 0053aTeIhCTBA.

CrpaBeanuBass CTOMMOCTb 3aJJOJDKEHHOCTH ONpeJeNsercs B 0OleM TMopsjaKke U B ciydae
HEOOXOIUMOCTH ~ ONpPENENsieTCs C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpH,Z[OI( IMPpU3HAHUA HC6HTOpCKOI>'I 3aI0JDKCHHOCTU IIO0 HAKOIUICHHBIM MTPOLCHTHBIM HOOXOHaM,
HAaYUCIAEMBIX Ha OCTAaTOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pasaciic 2 HaCTOAIINX HpaBI/IJ'I.



Hwxe onucan nopsaok NpU3HAHUS HEKOTOPBIX JPYTUX BUIOB AEOUTOPCKOM 3a10JKEHHOCTH.
7.2.1  [ledbuTopckas 3a10/KEHHOCTH YTIpaBJsiolleii komnanuu nepes ®ongom.

JlebuTopckas 3a10/KEHHOCTh Y TIPABIISAONICH KoMITaHuu repes; GoHIoM MPU3HAETCs ¢ AaThl, KOTIa
y ®oHga BO3HHMKAET NpaBO TPeOOBAHMS JICHEKHBIX CPEACTB WJIM HMYIIECTBA OT YIPaBJIAIOIIEH
KOMITaHHUH.

[Ipekpamienue nmpu3HaHus A€OMTOPCKOH 3a10KEHHOCTH Y IIpaBIISONIeH KOMIIanuu nepea OoHaom
OCYILECTBIISICTCA B JICHb €€ MOTalleHus WU B JIeHb [IPEKpaIlleHusl OCHOBAHUH JUIsl TpaBa TpeOOBaHMUSL.

B ciydae npeBbllIeHHS B OTYETHOM TIOJY BEJIHMYMHBI PACXOJO0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM
ynpaBieHueM @OoHIOM, B TOM 4HCIe B ciydyae O€3aKLUENTHOIO CIHCaHWs, HaJ BEJIUYUHOU
MAaKCUMAaJIbHOI'O pa3Mepa TaKUX pPacxo[0B, YCTAaHOBJICHHOrO lIpaBuiamu TOBEPUTENBHOIO YIpaBICHUS
®onHmoM, AeOUTOPCKas 3a0DKEHHOCTh YIPABISIONEH KOMIAHMM IPU3HAETCs B pa3Mepe TaKoro
IIPEBBIIICHMS, ONPEAECICHHOIO Ha AaTy BO3HUKHOBEHMS TAKOI'O IPEBBILICHUSA 1O MOMEHTA €€ MOTalllCHHUs.
AHaNOrMYHBIM IOAXOJ NPUMEHSETCS B CilIy4yac OIUIaThl 3a c4yeT umymectBa PoHma pacxonos, He
npeaycMoTpeHHsbIX [IpaBunamu qoBepuTenbHOro ynpasieHuss @oHgom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, IpeaycMoTpeHHbIM [Ipriioxkennem 2.

7.2.2 Apennaa

[To moroBopam apeHbl, MO KOTOPHIM YmpasJisiomias kommnanus GoHaa BEICTYIAET apeH10/1aTeNIeM,
neduTopcKast 3a/10JKEHHOCTh B CYMME IJIaTeka, MOJUIEKAIIEro OIulaTe 3a pacyeTHbIH nepuon (mepuon,
OTIpe/IeNIsieMBblii JIOTOBOPOM apeH/bl, KaK MEpHOJ, 3a KOTOPBIH MPOWU3BOJUTCS apPEHIHBIM ILIATEX)
MIPU3HACTCS:

- B IaTy OKOHYaHUs TEKYILEro pacyeTHOro Meproja.;

- B 1ary onpeneneHus CHA.

JlebuTopckast 3a10J5KEHHOCTD MPEKpaIlaeT MPU3HABATHCS !

- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCTIOJIHEHHS 0053aTENIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOKHUKY;

- B JlaTy JUKBUJAIMN KOHPAareHTa COrJIacCHO MH(POpPMAIMH, pacCKpPbhITOl B 0UIIMAIIEHOM JOCTYITHOM
uctounuke (B Tom ymcie 3anuck B EI'PHOJI o nMKBUAAaMU KOHTpAareHTa B MOPSJIKE, YCTAaHOBICHHOM
3aKOHO/IaTEILCTBOM).

Ecnu apenHast riata BHeCE€Ha apeHAaTOPOM aBaHCOM, TO MpEeKpalleHHe MpU3HaHUs 1eOUTOPCKOM
3aI0JDKEHHOCTH  TPOM3BOJUTCA  OJHOBPEMEHHO C MPEKPAIIEHWEM NPU3HAHUA  KPEAUTOPCKOU
3aI0JDKEHHOCTH 10 COOTBETCTBYIOIEMY IIOJIy4EHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33J0JDKEHHOCTH PAaCCUUTHIBACTCS 10 GopMyIie:

t—to+1
A3 =P* ——7,
ty —tg+ 1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAIINNCS K TEKYILEMY ITEPHOY;
t - 1ara OlLICHKH,
to - JlaTa Ha4yaJia pac4eTHOIO IEPUOA;
t, - 1aTa OKOHYAHMS PaCYETHOTO NEPHOJIA.

B ciIydac, €CJId aaTta Mpru3HaHusd aKTUBa pa3jindacTCs ¢ IOCICAHUM JHEM IIE€pUOJa, OIpPEACIAEMOTO
AOTOBOPOM apC€HABI KaK IICPUO/, 3a KOTOpBIﬁ IMPOU3BOAUTCH apeH,Z[HBIfI IJI1aTeXK, B CBA3H C TEM, UTO Takoi
MMOCISTHUM JCHBb SABJIACTCA Hepa60qI/IM AHEM, TO CIIpaB€AJIMBasA CTOMMOCTb AKTHBa PACCUHUTBIBACTCA
JIMHENHBIM METOJOM BILIOTh JO TaKOIr'0 IMOCIEIHEro JHS pacyCTHOIO nepruoaa 1mo JoroBopy.



CrpaBeaniuBasi CTOMMOCTBH 33JI0OJDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH OIpPENesieTcsl ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipuioxkenuem 2.

7.2.3 J{uBuUIEHIBI U J0X0AbI OT YYACTHS B 001ECTBAX ¢ OTPAHUYEHHOM
OTBETCTBEHHOCTLIO

JlebuTopckast 3a10JDKCHHOCTD 0 TMBHACH/IAM K ITOJIYYCHHIO RO YEHHbIM OYyMAzam poccuticKux
IMUMEHM 06 TIPU3HACTCS:

- JUIsl TOPryeMbIX HEHHBIX OyMar - B JIaTy, ¢ KOTOPOW IeHHbIe OyMard HaYMHAIOT TOProBaThbcs 0e3 ydeTa
00BSBIICHHBIX TUBHICHAOB/10X00B (. cTouHNK mHpOpMaI — HHPOpMaIMOHHOE areHTCTBO «HTEepdaKcy);

- AJ15l HETOPryeMbIX LEHHBIX Oymar, a Tak :Ke B CJIy4ae HeBO3MO:KHOCTH ONMpeNeuTh JaTy, ¢ KOTOPOM
[leHHbIe OyMark HAYMHAIOT TOProBaThCs 0€3 yueTa 0ObSBICHHBIX JUBHICHIOB/I0X0/I0B 8 HAUbOIee NO30HIOW U3
credyiowux oam:

e J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY TUBHUJICH/IOB;
e JlaTa OMpeJeeHHs pa3Mepa TUBUICH/IA, TPUXOAALIETOC Ha OJIHY aKIHUIO.

Ncrounnkamu nanubix o natax seistorcs HKO AO HPJI, nndopMaimoHHbIC areHTCTBa, CAHThl SMUTECHTOB.

JlebuTopckast 3a10J5KEHHOCTD MO TMBUICHAAM K MOJYYCHHUIO MO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMOE U 0eNnO3UMAPHbLIM PACHUCKAM TIPU3HAETCS B 1aTy, HAYMHAs C KOTOPOM COBEPIIECHUE CIEIO0K
Ha OWpKe HE NPUBOJWT K IMOMAJaHWI0O B peecTp akuuoHepoB (DVD_EX DT), pacKpbIBacMyro
nHpopMannoHHoi cucremoit UuTepdakc. B orcyrcrun nupopmamun o DVD EX DT - nara, Ha KOTOPYIO
OIPECIISAIOTCS JIUIA, UMCIOIINE NPaBO HA TMOJIYYCHHE JIMBHICHIOB/N0X010B. [Ipy oTCyTCTBHHM WH(pOpMAIMKH U3
BBIIIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pa3Mepe NPUUUTAIOLINXCS BBIIUIAT) — AEOUTOPCKAs 3a40JKEHHOCTh
MpU3HaeTcs B JaTy 3a4MCICHHs JE€HEKHBIX CPEJCTB Ha pacyeTHbBIN cueT ympasistoniet komnanuu [1.Y. [TUD (B
TOM 4ucJie Ha cueT Opokepa [TND).

CrpaBeasiuBas CTOMMOCTb TaKOM 3aJ0JKEHHOCTH ONPENENSIEeTCs B CyMME, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AaKLMW, MO KOTOpPHIM Ympasiswomias komnaHusa PoHaa HMeeT NpaBO Ha IMOJyYECHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX [MBHJICH/IOB Ha OJIHY aKIHUI0O 3a BBHIYETOM HAaJOra,
YAEPKUBAEMOI0 y HCTOYHMKA BBIIUIATHL, €CIM IPUMEHUMO, C YYE€TOM YCJIOBUM, OINHMCAHHBIX B
[Ipunoxenun 5 1 JAHHOTO BUAA 3aJ0JKEHHOCTU. [Ipu omnpeneneHun copaBeIIMBOW CTOUMOCTH
NeOUTOPCKOM  3aJOKEHHOCTH  KONMYECTBO IIEHHBIX OyMar Ha Jary (QuKcallud peecTtpa
AKIIMOHEPOB/BIAJIEIBIIEB IIEHHBIX Oymar JJIsi BBITUIATHI TUBUJICHIOB/IOXO/0B WIJIM Ha JIAaTy, Ha KOTOPYIO
OTIpEETSAIOTCSA JUIA, UMEIOIIKME MPaBO Ha MOJIyYeHUE IUBUACHJIOB/IJOXO0OB, OMpPEAESIeTCS] C Y4EeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

Jlebutopckasi 3a0KEHHOCTh 10 TUBUACHIAM K TOJIYYCHHUIO HO O0enO3UMAPHbLIM PACRUCKAM HA
aKIMW OTpEJCNIIeTCS B CyMME, paBHOH TPOW3BEICHUIO KOJUYECTBA PACIHCOK, IO KOTOPBIM
VYnopasnsomas komnanus GoHla ©MeeT IPaBo Ha MOJyYeHUE AUBHUICHIOB, HA BEIUYHHY OOBIBICHHBIX
SMUTEHTOM JIENO3UTAPHBIX PACHMCOK JAUBHJIEHOB Ha OJIHY PACIUCKY 3a BBIUETOM PAacX0J0B (KOMHUCCHIA)
B CcIIy4ae, €clid cCyMMa TaKuX pacxoJ0B (KOMHCCHI) ompeeNieHa U Hajora, YAepKHUBAeMOro y HCTOYHUKA
BBIILJIATBI, €CJIIM NMPHUMEHHUMO, C Y4CTOM YCJ'IOBI/II\/’I, OIIMCAHHBIX B HpI/IJ'IO)KeHI/II/I 5 JI1 JaHHOT'O BHOA
3aJI0JDKEHHOCTU. B cilydae m3MeHeHUs: SMUTEHTOM JICTIO3UTAPHBIX PACIUCOK BETWYHHBI TUBUICHAOB U
(wm) pacxonoB (KOMHCCHI) Ha OJHY PACIHUCKy, YKa3aHHas ACOUTOPCKAs 3aJ0KCHHOCTH TMOJICKUT
KOPPEKTUPOBKE Ha JIaTy OMYOJIMKOBAHUS COOTBETCTBYIOIICH HH(OPMAIIUH.

Ecnm BenmnumHa NHUBUACHIOB Ha JIETIO3UTApPHBIE PACTUCKA OOBSBICHA B BAITIOTE, OTIMYHOW OT
BamtoTel omnpenenenuss CYA, To neOuTopckas 3aJ0KEHHOCTh MPU3HAETCS B TOM BaliOTe, B KOTOPOW
Oblma 0O0BsiBNIeHA BhITIaTa. CripaBeyiMBasi CTOMMOCTh TaKOW JEOMTOPCKON 3aJ0JDKEHHOCTH B BajlOTe
onpenenenust CHA onpenensercs B COOTBETCTBUU c 11.15 HacTosmux [IpaBu.

Jlebutopckasi 3aI0JDKEHHOCTh IO J0XOAaM OT y4acTHsi B OOIIECTBE C OrPaHUYCHHOU
OTBETCTBEHHOCTHIO MPHU3HAETCS B IaTy MPUHSITUS JAHHBIM OOIIECTBOM PEILIECHUS O BHIIUIATE IOXO/0B, U3
KOTOPOTO0 MOXHO UJIEHTU(DHUIIMPOBATh cymMMy noxoja. CripaBeainBas CTOMMOCTh TaKOW 3aJ0/IKEHHOCTH
OMpeeNsieTcs B CyMME, PaBHOM MPOM3BEACHUIO KOJUYECTBA J0JEH Ha pa3Mep 10X0/1a, TPUXOISIIErocs



Ha OJHY J0JI0, 3a()MKCUPOBAHHBIN B PELICHUU, C YUETOM YCIOBHM, onucaHHbIX B [Ipunoxenun 5 ams
JAHHOTO BHJIA 33J0JDKEHHOCTH.

B cnydyae BO30OykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOLICHUHM SMUTEHTA (JIMIa, 00s3aHHOTO IO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITMATHPHOTO COOOIIECHUS O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKON 3a/I0J>KEHHOCTH 110 BBITIATE JUBUJICHI0B paBHa 0 (HYIIIO).

B uHBIX choyyasx ~BO3HUKHOBEHHMS TMPU3HAKOB OOCCIICHEHUS CIIpaBeAJuBas CTOMMOCTh
3aJI0JDKEHHOCTA ~ OMPENEISeTCss C  YYeTOM KOPPEKTUPOBKA B  COOTBETCTBUM C  TOPSIIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.24  JlebuTopckas 3a0J1:KEHHOCTH 110 10X0/1aM UHBeCTUIIHOHHBIX naeB [IN® u naes
(aKuuiil) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHI0B, Tal KOTOPbIX BXOIAT B COCTAB
umyuecrsa [IN®

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIMOHHBIX TmaeB [IM® u maeB (akumii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, AW KOTOPHIX BXOJAAT B cocTaB umyniectBa [ 1D npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIbCTBA 110 BBIIIATE 10X0/4a, YKa3aHHYIO!

® B OTHOIIECHUU MHBECTULIMOHHBIX NaeB [IN® - B coobmenun ynpasistomeit komnanuu [T1MD
O BbIIUIATE J0XO0Ja IO HWHBECTULUMOHHbIM masMm [IM®, omyObmukoBaHHOM Ha caiiTe
ynpasisronied komnanuu [IM® winm HanpaBieHHOM B aapec YIpaBIAIOLIEH KOIAHUU

donna;
e B OTHOIICHHUU TaeB (AKIUi) HHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, KOTOPHIC BXOMAT B
coctaB umyuiecrsa [IM®P, - nmata, ¢ koTopoil HMHOCTpaHHBIC IIEHHBIE OyMard HaYWHAIOT

ToproBatbcst 0Oe3 yuera oObsBieHHbIX nauBuaeHAoB (DVD EX DT) B COOTBETCTBHM C
unpopmanuein AO HPJl wnm undopmanuu o BhIIJIATE J0XO0Aa Ha O(UIIMATBLHOM calTe
YIpaBISIOWEH KOMIIaHUU. B orcyrcrBum mHdopmanmun o DVD EX DT - npata, Ha KOTOpYIO
OTIPEIEIISIOTCS JHULA, UMEIOIIKE NTPABO Ha MOIyYeHHE AUBUICHIOB/JOX0/I0B. ;

B CyMME€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOILIEHUH, C YYETOM YCJIOBHUM, OIMCAaHHBIX B
[IpunoxkeHnn 5 UId AAHHOTO BHUJAA 33J0JDKEHHOCTH. [Ipm ompeneneHuM cnpaBeiIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (QuUKcauuud peecTpa
aKIMOHEPOB/BJIA IENIbLIEB IIEHHBIX Oymar JUlsl BBIIUIATHl AMBHJICH]IOB/10X0/I0B MM Ha JaTy, HA KOTOPYIO
OIIPENENIAIOTCS JIMLA, UMEIOUIME MIPABO Ha IOJIyYe€HHE TUBUACHIOB/JOXOJO0B, OMPEAEISAETCS C y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CEIIOK.

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHUIIMOHHBIX TmaeB [IM® u maeB (akuwmii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOJAT B cocTaB umyiiectsa [IM® npexpamiaer
NIPU3HABaTbCS B [JaTy MCIOJHEHUS O0O0s3aTENbCTB YNPaBISIONIEH KOMIAHUEH, MOATBEPKIEHHOM
0aHKOBCKOM BBITUCKON ¢ pacueTHOro cuera ynpasistonieil kommnanuu J1.Y. ITU® /otuetom 6pokepa YK
[MNO®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAEseTcs C Y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, MpeaycMoTpeHHbIM [Ipriiokenuem 2.

7.25 CpeacTsa, neperaHHbie Mo OPOKEPCKUM T0roBOpam

JlebuTopckas 3a0JDKEHHOCTD 110 CPeJICTBaM, MepelaHHbIM MPOo(pEeCCHOHATBHBIM YUaCTHUKAM PhIHKA
LEHHBIX OyMmar mo OpOKEpPCKMM M HMHBIM JOTOBOpaM, MPU3HAETCA C JaThl OTPAKEHUS IMOCTYIUICHHS
JAHHBIX CPEJICTB Ha OPOKEPCKHH CueT/ClelualbHBIi CUeT COIJIACHO OT4eTy Opokepa WIM C JIaThl
BO3HUKHOBEHHU y Ymnpasistomleil komnanuu ®onaa npasa TpeGoBaHMS I€HEKHBIX CPEACTB OT OpoKepa B
pe3yiabTare onepanuii ¢ eHHbIMu Oymaramu. Hauuciienue u cnimcanue JeOUTOPCKON 3a0JDKEHHOCTH B
pe3yibTaTe Olepanuid, CBA3AHHBIX C IIEPEYMCICHHEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpoKepCKuil/cienalbHbId CYET WM BBIBOJOM CPEJICTB C OpPOKEPCKOro/CHEenMaIbHOro Ha pacyeTHBIH
CUeT, OTPAXKAIOTCS B y4eTE Ha OCHOBAaHMHU oT4eTa Opokepa. VHble onepanuy o U3MEeHEHUI0 1e0UTOPCKOI
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCS] HA OCHOBAHUH MOJIYYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYaCTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamMu Ponxa.



Jleburopckast 3aJOIKEHHOCTh 110 CPEJICTBaM, MepeIaHHbIM MPO(hecCHOHATLHBIM YYACTHHUKAM PBIHKA
IIEHHBIX OyMar, OornpeaesieTcsi B HOMUHAIBHOW CyMMe OCTaTKa JCHEKHBIX CPEJCTB Ha JaTy OILIEHKH, C
YYETOM YCJIIOBUHM, ONMCAaHHBIX B [IpritoxkeHnu S 1 JaHHOTO BUJA 3a0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTHM B ClIydae HEOOXOJUMOCTH ONIpEAEseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEHUAIbHBINA OPOKEPCKUIM CUET.

7.2.6 He3aBepuieHHbIEe pacyeThl

JlebuTopckast 3aJJ0JDKEHHOCTh 110 He3aBEPLICHHBIM celKkaM ¢ aktuBamMu PoHJa Npu3HaeTcs B 1aTy
UCHOJIHEHUS YTpasistoneid komnanueit @onyia 00513aTenbCTB 110 JOrOBOPY M BOSHUKHOBEHUS IIpaBa Ha
MIOJTyYeHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4HCie OT OaHKa, BHICTYMAIOLIETO UCIOIHSIOIUM
0aHKOM, IO CeNKaM C aKKpeAUTUBHOU (hOPMOI pacdeToB.

Hpe,Z[OHJ'IaTBI ACHCXKHBIX CpCACTB KOHTpAarcHTamM II0 JOroBopaM OKas3aHHus YCIYT, HpI/IO6peTCHI/IH
OCHHBIX 6yMar, a TAKIKC HWHBIX AKTHBOB, IMPU3HAIOTCA B ATy CIIMCAHUSA ACHCKHBIX CPEACTB CO CUCTA
praBJ’IHIOH_[eﬁ komianuu OoHja B MMOJIb3Y COOTBCTCTBYIOIUX KOHTPAIr€HTOB.

CnpaBennuBasi CTOMMOCTh 33/I0JDKEHHOCTH B CIIydae HEOOXOJMMOCTH ONPENESETCS C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu sTom B mensx
TaKoOW KOPPEKTHUPOBKHU IO CACJIKAM C aKKPEIUTUBHON (POPMOI pacueToB C MCIHOJIb30BAHUEM IMOKPBITHIX
0€30T3BIBHBIX aKKPEAUTHBOB KOHTPATCHTOM IPH3HACTCS KPEAUTHAs OpraHu3anus/OaHK, BBICTYIAIOIIMMA
HCIIOJIHSAIONIMM OaHKOM.

7.2.7  JlebuTopcKas 3a10J1KEHHOCTH 10 PAacYeTaM ¢ IMUTEHTOM JI0JITOBOIi II€eHHOH
oymaru

HG6I/ITOpCKa${ 3aJ0JDKCHHOCTh B OTHOIICHHUH 00513aTEJILCTB 3MUTEHTA II0 BBIILIATE KYIIOHHOT'O
J0X0Ja, a TaKKC 4aCTHYHOI'O HMJIM ITOJTHOI'O ITOralliICHMSA JIOJITOBOM IICHHOM 6YMaFI/I IIPpHU3HACTCA B OaTy
HAaCTYIIICHUA 00s3aTeNLCTBA DMUTEHTA 110 OIIJIATE TAKUX 00513aTEIbCTB.

CrpaBeuiiBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aJ0JDKEHHOCTH OIPENeNIeTCs] B HOMHHAIBHOM
CTOMMOCTH MOJJIEXkAIEN MOTalleHHUIO 33J0JDKEHHOCTH, C YY€TOM YCIIOBHM, onucaHHbIX B [Ipunoxxenun 5
JUIs  JTaHHOTO BHJa 3agoibkeHHocTd. CrpaBemyinBas CTOMMOCTb — 33J0JDKEHHOCTH B CiIydae
HEOOXO/JMMOCTH  OIpENeNAeTCs] C Y4eTOM KOPPEKTUPOBKM B  COOTBETCTBHUM C  IMOPSAKOM,
npenycMoTpeHHbIM [punoxenuem 2.

HperameHHe IMPU3HAHUA HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTHU MPOUCXOAUT B NAaTy IMOCTYIJICHUA B
COCTaB AaKTHUBOB q)OHI[a JACHCKHBIX CpPCACTB HWJIXM HHOI0 HUMYIICCTBCHHOI'O OJOKBHBAJICHTA B CUCT
ImoramcHusA YK3.38.HHOI>’I 3aJ0JIZKCHHOCTH.

7.3 IlpekpameHue NpU3HAHUSA 1eOMTOPCKOM 32/10/1KEHHOCTH U NpeAoIIaT

Ipuznanue oebumopckoii 3a0o.1cennocmu u npedoniam onoa npekpawaemcs 8 ciyyae:

® ICIIOJIHEHUs 0053aTeNhCTBA IOJDKHUKOM;

e [iepelayd COOTBETCTBYIOIIEro IMpaBa Ympapistomiedl kommnanwei @doHma mo A0roBopy
1[ECCHH;

e BHecenus B EI'PIOJI cBenenuii 0 NMKBUAAMKA KOHTpareHTa B TMOPSAJKE, YCTAaHOBJIEHHOM
JCHCTBYIONUM 3aKOHOIaTEIbCTBOM;

® [poyero TMpeKpamieHus TmpaBa TpPeOOBaHHUSA B COOTBETCTBHM C  JACHCTBYIOLIUM
3aKOHOAATETHCTBOM UJIH JOTOBOPOM.

7.4  OueHka 1e0UTOPCKOIi 32/10/I5KEHHOCTH U NMPeIOIIAT

B HOMHMHAaNIBHOM cymMMe 00s3aTenbcTBa (B CyMME OCTAaTKa 3a/I0JKEHHOCTH), TOJIEXKAIIEro OIulaTe
AOJDKHHUKOM, Ha JAaTy OHIpEACICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, ONPCACICHHBIC B
[Tpunoxenun 5. Ilpu NpeBBIIIEHUH CPOKOB IMOTAIICHUS ONEPALMOHHOMN 1eOUTOPCKOM 3a/10J1KEHHOCTH,
ornpezensieMoil B cooTBeTCTBUU ¢ [IpriioxkeHneM 5, UCHOIb3yeTcsl OLEHKA C YI4ETOM KPEIUTHOIO PUCKa B
COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B [Ipunoxkenun 2.



B crmydae HEBO3MOXHOCTH TIPOM3BECTH OIEHKY CYMMBI O0OsI3aTENbCTBA B COOTBETCTBUHU C
Hacrosimumu  [IpaBuiaMu  J11  OLIGHKH CIIPaBEUITMBOM CTOMMOCTH JIE€OUTOPCKON  3a/I0JDKEHHOCTH
WCIIONB3YETCs 1IeHa, ONpEAC/ICHHAass HA OCHOBAHUU OTYETa OICHIIMKA, COCTABJICHHOTO B COOTBETCTBHUH C
TpeOoBaHUSAMU HacTosAIMX [IpaBuia M ACHCTBYIOIIErO 3aKOHOAATENbCTBA. B mepuom Mexay aaramu
OLICHKHU OIpECIICHHAs OLICHIIIMKOM CIIPaBEJINBasi CTOMMOCTh HE U3MEHSIETCS, 3a UCKIIIOUEHHEM CITy4acB
BO3HUKHOBEHHsI COOBITHIA, BEIYIIMX K 00ecIieHeHnI0 coritacHo [Ipunoxenuto 2.

B octanpHbIX citydasx AeOUTOpCKas 3a10JKEHHOCTh OLIEHMBAETCS 10 MPUBEICHHON K JJaTe€ OLICHKU
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHOM B COOTBETCTBUHM C [IpuiiokeHHMeM 2 K HACTOSIIUM
IIpaBunam.

Eciu B pesynprare coBepiieHuss caenok ¢ umymecrsoM [IM® Bo3Hukaer aeOuTopcKkast
3aJJ0JDKEHHOCTb, U, COTJIACHO YCIIOBHUSM CIEIKU, HE ONpEAEIcHa KOHKPETHas JaTa €€ IIOTalleHus, HO
yKa3aH Npe/iebHbIi CPOK, B T€UEHHE KOTOPOro Takas 3aJ0JDKEHHOCTh JIOJDKHA OBbITh IOramieHa, To A
OIpEe/ICNICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IIOTAlIEHUS TakKoOM 3aJOJDKEHHOCTH IPUHUMAETCS
MaKCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O HKCHEPTHOIO  (MOTHMBHPOBAHHOIO)  CYXIEHUS
YIPaBIAOLIEH KOMTAaHUHU 00 MHBIX CPOKax MOralleHusl TaKol 1eOUTOPCKON 3aJ0JKEHHOCTH.

Ecnu ycnoBus cnenku, nub0 pelleHHe YYaCTHUKOB O BBIIUIATE J0XO0Ja OT Y4acTUs B yCTAaBHOM
Kanurtaiae (BIAJSHUS JOJsIMH) OOIIeCTBa C OTPAHMYCHHOW OTBETCTBEHHOCTBHIO WIIM TIpaBa YYacTHS
B MHOCTPAHHBIX KOMITAHUSX, HE CO/IEPKAT KOHKPETHOM JaThl OTAIIeHUs JeOUTOPCKON 3aI0JKEHHOCTH U
OTCYTCTBYET IPEAECIbHBINA CPOK IMOTAIEHHUS, TO JIUIS LEJICH ONPEAETICHUS CIIPABEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBAaHMM OOOCHOBAHHOTO H3KCIEPTHOrO (MOTHUBUPOBAHHOIO)
CYXKJIEHUS YIPABIIAOLIEH KOMITAHHUH.

JlebuTopcekas 3a10JKEHHOCTD, MOJAJIeKallas MOralleHHu0 UMYLIECTBOM, BO3HMKILAS IO J0TOBOpaM
MEHBbl, HOBAallUM U JAPYTUM aHAJIOTMYHBIM JI0rOBOpaM, B TOM 4YHCJE B COOTBETCTBUU C IOJIOKEHUSIMHU
JOKYMEHTA, COJIePrKaIlero YCJIOBHs pa3MelleHHs LIEHHbIX Oymar, U pelleHusl O BBIITYCKE IIEHHbIX Oymar
(3a ucKiIIOUYEeHHEM J1eOUTOPCKOM 3a/10JIKEHHOCTH, BOSHUKIIIEH B pe3yibTaTe Nepesayd eBpoodauranuii B
OIUIATy 3aMEIIAFONIMX OOJHMIalMii MPU UX Pa3MELICHHH), OLCHUBACTCS MO CTOMMOCTH HMMYIIECTBA,
MIOJJIEXKALIETO MOJYYEHHUIO, B COOTBETCTBUHU C MOPSIAKOM OIIPENEICHUs CIIPAaBEAJINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJIEHHBIM HacTOSIMMHU [IpaBuiamMu ¢ y4eToM KpeAMTHOI'O PUCKa B COOTBETCTBHUH C
METOJIaMH, YKa3aHHbIMU B [Ipunoxenun 2.

CrpaBeaniuBas CTOMMOCTb J€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEW B pe3yjbTaTe Nepeaadu
eBpoOoOJIMraliii B OMjaTy 3aMelaloluX OOJMrauui Hpu UX pasMelleHHMH (B TOM 4YHCie B cliydyae
nepenaun  (yCTYNKH) BCEX HMYIIECTBEHHBIX M MHBIX IIpaB IO €BPOOOIUTalUsIM POCCUNCKUM
IOPUIMYECKUM JIMIIaM), TIPU3HACTCS paBHOW CIIPaBEJIMBON CTOMMOCTH €BpOOOJIMTanui, epeiaHHbIX B
OIJIaTy 3aMellaroluX OOJUranui, Wik MO KOTOPbIM IepenaHbl (YCTYIJIEHbI) BCE MUMYLIECTBEHHbIE U
WHBIE TIpaBa pPOCCUHWCKMM topuandeckuM munaM. CrhpaBeuinBas CTOMMOCTh — €BPOOOJIMTAlN,
NEepelaHHBIX B OIJIaTy 3aMellaloluX OoOJuranui, Wi N0 KOTOPBIM IepenaHbl (YCTYIJIEHBI) Bce
MMYIIECTBEHHbIC M MHBIE NIPaBa POCCUHCKUM IOPUIMUYECKUM JIUIAM, OIpeJelsieTcsl B 00LIeM MopsaKe B
cootBeTcTBUM C IIpaBminamu CYA, ¢ y4eToM HAKOIUIEHHOTO KYHNOHHOIO JI0XOJa Ha JaTy OINpejaesieHus
CIpaBeIIMBON CTOMMOCTH J€OUTOPCKON 3aJ0JKEHHOCTH.

B cnydae BO3HHKHOBEHHS TIPU3HAKOB OOCCIICHCHHSI SMHUTCHTA 3aMEMIAroNIuX OOJHMTraIui,
CHpaBeINBasi CTOMMOCTb  JAEOUTOPCKON 3aJ0KEHHOCTH OMNPENENsIeTcs MOCPEACTBOM MPUMEHEHUs
METOJIa MPUBEICHHOW CTOMMOCTH OYAYNIMX JCHEKHBIX TOTOKOB K €BPOOOJIMTAIMSAM, MEPEIaHHBIM B
oIiaTy 3aMemarnmx obnuranuid (B TOM 4YHCIe, TO KOTOPHIM MepeAaHbl (YCTYIJICHBI) BCE
MMYIIECTBEHHBIC W WHBIC MpaBa POCCUHUCKAM IOPUIMYCCKHM JIUIAM), C YY4E€TOM KPEIUTHBIX PHCKOB
sMHTEHTa 3aMeniarmux oonmuramuii (ITpunoxenue 2).

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0JDKCHHOCTH B ClIydac HCO6XO}II/IMOCTI/I OMpeaciICTCA € Y4E€TOM
KOPPECKTHPOBKU B COOTBECTCTBUHU C MOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.
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8 MNPU3HAHUE, IPEKPAIIEHUE IPU3HAHUS M OHEHKA KPEJIUTOPCKOM
3AJOJIKEHHOCTH

8.1 Ilpu3HaHMe KPeAUTOPCKOii 3210/ 1KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B JAaTy, Korja y Ympasiswowmed komnaHun PoHja B
COOTBETCTBUM C JACUCTBYIOUIMM 3aKoHonarenbcTBOM Poccuiickoi denepanny WM 3aKIIOYEHHBIM
AOTOBOPOM BO3HHUKACT 00513aTEJILCTBO 110 nepecaayc MMymecTBa HJIM BBILIATC ACHCKHBIX CpPCIACTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIas MOTAICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs 110
CyneOHOMY TOKYMEHTY, PU3HAETCA:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYAe0HOr0 aKTa MNepBOi HMHCTAHUMHU, €CJIH MoJaya
aneJJIIHMOHHOM KaJ100bI He MPeAyCMOTpPeHaA;

- B MOMEHT BCTYILUIEHUSI B CHJIy pellleHUsl Cy/Ja MepBoii HHCTAHIUM (B TOM 4HCJe, ecJIH Oblia
NMoJaHa ane/JUISIMOHHAs Kayuo0a). B ciydae ane/uisimMOHHOTO O00)KajJOBaHUS yKa3aHHOE pEIICHUE
BCTYIIAaCT B 3dKOHHYKO CHUJIY CO OHSA MNPUHATUSA IMOCTAHOBJICHHA apGHTpancHoro cyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUK (aTOW TPUHATHS TIOCTAHOBJICHUS Cylla aNeJUISIMOHHOW WHCTAHIIMA CUUTAETCS JaTa ero
M3TOTOBJICHHS B TTOJIHOM 00BEME).

8.2 HOpﬂIlOK NMPpU3HAHUA U OHEHKH HEKOTOPLIX UHBIX BUI0B erIlI/ITopCKOﬁ
3aJ0JKCHHOCTH.

8.2.1 Apenaa

[Io moroBopam apeHAbl, B KOTOpbIX Ympamistomas komnaHus DoHpa BBICTYMAeT apeHAATOpOM,
MIPU3HAHKE, TPEKpalIeHUE NPHU3HAHUA U OIICHKAa 00S3aTeNbCTB OCYIIECTBISAETCS B COOTBETCTBHH C
paznenom 14 Tlpasu.

8.2.2 He3aBepuieHHbIE pacyeThl

Kpeauropckas 3a0/KEHHOCTh IO HE3aBEPIICHHBIM CJEJIKaM [0 MPUOOPETEHUI0 HMYLIECTBA B
cocTtaB akTMBOB DOH/Ia MPU3HAETCA B 1aTy UCIOJIHEHUS KOHTPAreHTOM €ro 00s13aTesIbCTB IO JOTOBOPY U
BO3HUKHOBEHHUS Yy Ympapistomeil komrnanun ®onpa oOs3aTenscTBa MO BBIILIATE JCHEKHBIX CPEACTB
KOHTpareHTy.

[IpenomaTel AEHEXKHBIX CPEACTB, MEPEUUCICHHBIE KOHTPAT€HTaMH IO JOTOBOpaM pean3aluu
LEHHbIX OyMar M MpOYMX aKTHBOB, MPUHAAISKAIMUX YHpapisomed komnanud PoHaa, MPU3HAIOTCA
KayecTBe 00s3aTeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUIEHUS JIEHEKHBIX CPEJICTB Ha pPACUETHBIM cyeT
VYpasustowmen komnanu PoHja.

OreHKa OCyIIEeCTBISETCS B COOTBETCTBHH C T1. 8.4.

8.2.3 Jloxoa mo masm

erI[I/ITOpCKa}I 3aA0JDKCHHOCTh ITIO BBIIIJIATC A0XOJ0B HaﬁIHHKaM MMPU3HACTCA B COOTBETCTBUU C
YCIOBUAMH HAYMCJICHHA, ONPCACICHHBIMU B HI[Y, B AaTy BO3HUKHOBCHUSA 00513aTEJILCTB 110 BBIIJIATE
A0X0J0B, IMOAJICKAIIHUX BBIIIJIATC.

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

e B nary ucnonHeHus 0053aTeNbCTB YIPABIAIONIEH KOMIIaHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOW C PaCYETHOIO CYETa YIPABISAIOIIEH KOMIIAHUY;

e B nary pemenus nuna, ocyuiectBisiomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpEeKpallleHud TpU3HaHMUS O0053aTelIbCTB MO BBIIIATE JO0XOJAa B CiIy4dae OTCYTCTBUSA
(Henoctatka) aAeHexHbIX cpeiactB B [IM®D g omnarel Takux —00S3aTENBbCTB  MPH
npekpanieHuu [TNO.

OreHka oCyIIecTBISETCS] B COOTBETCTBUH C T1. 8.4.



8.2.4  Bo3HarpaxaeHHusi U pacxoabl

Ilopsaook npusnanus
Kpeautopckast 3a10/K€HHOCTh MO BBIILJIATE BO3HArPaKACHUI M OIJIaTe PacXoJ0B NMPH3HaeTcH B

HauOoJee paHHIOK U3 JIaT:
e Jlara onpenenenus CHA [TN®D B cooTBeTCTBUU ¢ pa3aenoM 2 HacTosmux [IpaBui (eciau B

COOTBETCTBHUHU C JIOTOBOPAMU MJIM METOJIAMH OIPEAEIICHHUS CIIPABEIJIMBOM CTOMMOCTH
KPEIUTOPCKOM 3a0JKEHHOCTH €€ pa3Mep MOKHO OIMPEICIUTD), 32 UCKIIOUCHHEM
BO3HArpaxJIcHUs OLICHIIMNKA;

e JlaTa BO3HMKHOBEHHMS y Ynpasisitonied komnanud GoH1a COOTBETCTBYIOLIETO
00s13aT€EJIBCTBA,;

e Jlara moKymeHTa, MOJTBEPKAAIOIIETO BbINOJIHEHHE padboT (okazanus ycuyr) [TN® no

COOTBETCTBYIOIIMM JIOTOBOPaM UJIM B COOTBETCTBUHM C npaBuiiamu 1Y TTNO.

O0s3arenbcTBa MO OIJIATEe PACXOAOB/BO3HATPAKIACHUN 3a cueT mMmymiecTBa DoHIa MPHU3HAIOTCSA B
pa3Mmepe, ONpEeIeICeHHOM B COOTBETCTBUU C METOJAMU OIIEHKHM, HO HE IPEBBIAIOIINM MPEAEIbHO
JOIYCTHMBIH pa3Mep PacXoJI0B/BO3HATPAXKICHUN, OMNPEICIICHHBIM HCXoas W3 cpeaHeromoBoir CUHA
@®oH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpekpawienue npuznanus ykKa3aHHOW KPEIUTOPCKOM 3aJJ0JDKEHHOCTH OCYILECTBISETCS B JaTy
CIMCaHUA CyMM C PAaCUETHOIO cuera Ympapistomend koMrnaHud PoHAa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArpaKJIeHUs YTMPABIAIONICH KOMIIAHUU, TMPEAyCMOTpPEHHAs
[IpaBunamu @onpna, sBIsSeTCs (PUKCUPOBAHHOMN, KPEAUTOPCKAsl 3aJ0KEHHOCTh IO BO3HAIPAXIACHUIO
VYrpasnsitonield KOMIIAaHUU OIEHUBACTCS B CyMME MPOIOPIIMOHAIEHO KOJUYECTBY KaJeHIApHBIX THEH B
pacuetHoM rmiepuoge. IIpu 3ToM mpu pacyere Ha TocieAHUN paOOUMi JEHb PAcueTHOro MepHoja
CTOMMOCTb 33JI0JKEHHOCTH ONPEENAeTCs B IOJHOM CyMME C Y4eTOM HepaOouMX JHEH IOcie JIaThl
pacuera.

AHANOTUYHBIA TIOAXOJ] TPUMEHSETCS TPH OICHKE WHBIX BO3HATPAKIECHUNW M PaCXO/IOB IO
MEePUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUNHA KOTOPBIX SABJIsETCS (PUKCHPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HAarpaKJI€HUs YMPaBIAIOMIEH KOMIIAHUH, MPEAyCMOTPEHHAas
[TpaBunamu ®onna, onpezaensercs oT cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE
BO3HarpaxjaeHus Y npasisitouieii komnanuu @onga onpeaensercs B ClIeIy0IeM NOpsIIKe:

cpeanerogoBasi CYA ot paGouunx qHeil B roay

i—1 i—1
O U, +Ca, - 0)* = -3V,
V- — =1 D =1

i
1+l
D

2oe:

Vi - CyMMa O4Y€peJHOro (TEeKYILEro) HauuCAeHUs BO3HArpaKAeHus1 Y npasisoniei komnanun Goxja
Ha JaTy pacyuera;
i-1
Z:Vn - CyMMa yXe MPOU3BEICHHOTO B TEKYIIEM KaJIEHIapHOM TOJly HAYUCJICHUS BO3HArPaXKICHUS
n=1
VYupasnstomieit komnanuu OoHpa;

i-1
z CqAn - CymMMa CqA, pacCunTaHHasA ¢ Ha4ajla rofia 10 JHs, IPEAMICCTBYIOILICTO 1aTC pacucTa,
n=1



X - TPOLEHTHAsl CTaBKa, COOTBETCTBYIONIAS pa3MeEpy BO3HArpakACHWs Yrpapisionied komnannd DoHpa,
ycTaHOBJICHHOMY I IpaBriiaMu TOBEpUTEILHOIO YIIPABIICHNS,

N - MOPSAKOBBIM HOMEP KaXJOTO HAYUCIEHUS BO3HAIPAKICHUS YNPABISAIOLNIEH KOMIIAHWM B
OTYETHOM TOJTy, TPUHUMAIOIIHNKA 3HAYCHUS OT 1 110 1.

N=I - MOPSAKOBBIA HOMEP MOCIECAHEro (TEKYIIEro) HAYMCICHHUS] BO3HATPAXICHUs Y IIPaBISIOIICH
KOMITaHUH.

CA] - CTOUMOCTBb aKTHUBOB (DOHI[a Ha JaTty pacydera.

Oi - cyMMa o0si3arenbeTB DoHA HA 1aTy pacyeTa.
D - xonm4ecTBO pabounX JHEH B TEKYIIIEM KaJICHIAPHOM TOTY.

B ciyuae M3MeHEHHs TPOLICHTHOW CTaBKH B OTYETHOM IOy, CTABKA PACCUMTBHIBACTCS CIICAYIOIIUM
obpa3zom:

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

2oe:
X’ - mporeHTHas cTaBKa, KOTOpas JCHCTBOBANA C Havala OTYECTHOTO T0/1a;
X” - u3sMeHeHHas NPOLIEHTHAs CTaBKa,

n o
X' - IEWCTBYIOLIAsI MPOLICHTHAs CTABKA;

D' - xonuyecTBO pabounx mHel nepuona Di , B T€UYEHHE KOTOPBIX JCHCTBOBAIA CTaBKa X’;

D"- konmuecTBO pabouunx JHEl nepuojaa D; , B TEHCHHE KOTOPHIX neiicTBoBaia craBka X

Hl o o n
Di"- KOJINYCCTBO pa6OLII/IX AHCEHU IICpuoaa DI , B TCUCHHE KOTOPBIX ACHCTBOBAJA CTaBKa X .

B uHBIX ciyyasix BelIMYMHA KPEAUTOPCKOM 3a0JKEHHOCTH IO BO3HATPAXKICHUIO Y IpaBisiolIen
KOMITAaHUH OTIPEEIISIETCS] HA OCHOBAaHUM JIOKYMEHTOB, TIOJITBEPKIAIONINX OKa3aHHBIE YCIYTH.

BenuunHa KpeauToOpcKoil 3aJ0JKEHHOCTH MO pacxojJaM TpPEeTbUX I, OIUIAYMBAEMBIX , B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHWUM YCIYT CHEIUATU3UPOBAHHOTO JEMO3UTAPUs, ONPEAeIsIeTCS Ha
OCHOBaHMHM JOKYMEHTOB, MOATBEPKIAIOIIMX OKa3aHHble yciayru KpeauTopckas 3al0KEHHOCTh IO
oIIaTe MePUOAUYECKH OKa3bIBa€MbIX YCIYyr (paboT), pasMep KOTOPOW 3aBHUCHUT OT pa3Mepa CTaBOK,
TapuQoB U 00BEMOB OKa3aHUsS yCIyT (B TOM YHCIe KOMMYHAIBHBIX ), OIICHUBAETCSA Ha ATy ONpeaeIeHUs
CYA Ha OCHOBaHMHM TPOTHO3HBIX 3HAYECHUN (ANMPOKCHMAIIUHU) C YYE€TOM BO3MOXHBIX CE30HHBIX
KoJje0aHU{ MPOMOPIMOHANIBHO KOMUYECTBY JTHEH B Pacue€THOM MEPHOJE B COOTBETCTBHH C YCIOBHUSIMH
noroBopa. Ilpum sTomM mpu pacuere Ha MOCIEAHMM pabOYUil JI€Hb PacueTHOrO MEPHOJa CTOUMOCTH
3aJI0JKEHHOCTH OTPEAETSeTCs C YUeTOM Hepabouyux JHEH mocie aaThl pacueta. [IporHo3HbIe 3HAYEHHUS
00s13aTEIBCTB, pacCCUYMTAHHBIC YTPABISAIOMICH KOMITAHMEH MpenocTaBisitoTcs B Crienuaan3upOBaHHBIN
JeTo3uTapuil Ha Kaxayro naty ompeaeneHuss CUA c ykazaHueMm meprojia BHIOOPKH W OOBSCHSIONIUX
MepEMEHHBIX.

Jliis nieneii anmpoKcUMaIuy pa3mMepa 00s3aTebCTB UCTIONB3YIOTCS CIISAYIOIINE METOIBI:

- MPOTHO3 HAa OCHOBE MOKa3arenel o0beMa yciayr U Tapu(HBIX CTaBOK, JEHCTBYIONIUX B PacCUYETHOM
MIEPUOJE;

- IPOTHO3 HAa OCHOBE 3HAYECHUS, ONIPEAECIEHHOTO B MPEAbIAYIIIEM PACYETHOM MTEPUOJIE;



-Ha ~ OCHOBAaHMM  TMPOTHO3HBIX  3HAYCHHUH  (QNMPOKCUMAIINH), ONPENEJICHHBIX  KakK
cpenneapudMeTHIecKoe 3HAUCHHE PACXO0/I0B 3a MocieaHne 12 (IBeHaIaTh) MECSIIEB POIIOPIMOHATBHO
KOJIMYECTBY JIHEH B pacUe€THOM IEPHOJIe B COOTBETCTBUU C YCIOBUSAMU AoroBopa. [Ipu sTom mpu pacuere
Ha TOCJICHUN pabo4nii IEHb PACUETHOTO MEePHOAa CTOMMOCTD 33I0JDKEHHOCTH OIPEENSETCS C yU4ETOM
HepabouuX JHEH TOoCcTe 1aThl pacueTa;

MOTHBHUPOBaHHOE 00OCHOBAHHOE CYXKJICHUE Y TIPABISIONICH KOMITAHUH C ONMCAHHEM PacdeTOB.

[Ipu orcyrcTBHHM Takoro o0beMa CTATUCTUKA METOJ AMMPOKCUMAIMHM TPUMEHUM MPH HATWIUH
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (1Ba) Mecsia, npeamectyomux aate onpenencaus CHA I[TUD.
B unbIX ciiydasx MeTo] annmpoKCUMaly HEe TPUMEHSIETCS

B pary mnocrymiieHus JIOKyMEHTa, ITOATBEPKIAIOLIETO OKA3aHHBIE YCIYTH, MPOU3BOAUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTEIbCTB JI0 UX PEATbHOrO 3HAUYEHHUS B COOTBETCTBUU C JTOKYMEHTOM.
Takass KOPPEKTUPOBKAa CTOMMOCTM OCYHIECTBJISIETCA B pa3Mepe, HE NPEBBIUAKIINM MPEACIbHO
JOMYCTUMBI pa3Mep pPacxoJl0B/BO3HATPaXJACHUN, OMPENENICHHbIM Hucxoas u3 cpeaneronoBoii CYHA
DoHJa HA MOMEHT UX HPU3HAHUSL.

B cnyuae, ecim B pacuer CYA IIM® BriroyeH pe3epB Ha BbIUIATY BO3HATPaXKICHUM,
aTpPOKCHUMAITUS BEIMYHH, 1107 KOTOPBIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBa HE OCYIIECTBIISETCS.

8.2.5 Hauoru u apyrue o6si3aTeIbHbIE MJIATEKU

Kpenutopckasi 3aJ0JDKEHHOCTh 10 yIDIAaTe HAJIOTOB M JPYIHX O0S3aTeNbHBIX IUIATeXKEH U3
umymiectBa @donpa mpu3HaeTcs ¢ JaThl BO3HUKHOBEHHS Yy VYmpasistomed kommanuu PoHaa
COOTBETCTBYIOIIETO 00s3aTENbCTBA 10 OIUIATE HAJOTra M/WIM 00S3aTENBFHOTO TUIATeKa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHO/IaTEIHLCTBOM WJIM MHBIM HOPMaTUBHBIM akToM Poccuiickoit deaeparuu.

[IpekpamieHue npu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM 1O YIUIaT€ HAJOrOB W JAPYrux
00s13aTeNbHBIX MIaTexkel u3 uMymiectsa PoHAa MPOUCXOAUT B AATy CIUCAHMS JIEHEKHBIX CPENICTB C
pacueTHoOro cuera Ymnpasistomied komnanuu @oHja B OIU1aTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIaTeXEN )
WM TIPOYEro MpeKpaieHus 00s3aTebCTBA B COOTBETCTBUH C IEHCTBYIOIIMM 3aKOHOIATEIbCTBOM.

KpenuTtopckas 3a10/5KEHHOCTb 110 yIIaTe HAJIOTOB U APYTHX 00s3aTeNbHbIX IIaTeXel OLEeHUBAETCS
B pa3Mmepe (hakTHUeCcKOl 3a0KeHHOCTH Ha Aary pacuera CHA donpa.

8.3 IlpekpameHue NpU3HAHUSA KPeIUTOPCKOMH 32/10/1KEeHHOCTH

[Ipu3Hanue KpeauTOPCKON 3aJ0JKEHHOCTH U MTOJIYYEHHBIX MTPENOTUIaT MPeKpalaeTcs:
e ¢ JaThl UCTIOJIHEHHs 00s13aTeNbcTBa Y IpaBisomeld komnanueit ®onaa;
e c gnarel BHeceHus B EI'PHOJI cBemenuii o JMKBUJAUMM KOHTpareHTa B MOPSIKE,
YCTAHOBJIECHHOM JEHMCTBYIOIIMM 3aKOHOIATEIbCTBOM;
® C JIaThl TIPOYEro MPEKpaIleHUs 005S3aTeIbcTBAa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

8.4 OueHka MHBIX BUAOB KPeIMTOPCKOM 32/10/1KEHHOCTH

Kpenuropckas 3a10J5KEHHOCTD «J10 BOCTPEOOBAHUS», KPEAUTOPCKAS 3a/I0JDKEHHOCTD 10 HAJIoTaMm, a
TaKKe KpeauTOpcKas 3aJ0KEHHOCTb, MOIJIeXkKAalllasi MOTAIEHUIO JEHEKHBIMUA CPEICTBAMH, OLIEHUBAETCS
B HOMHUHAJILHON CyMMe 00513aTelIbCTBA, IMOJISKAIIET0 oruiaTe Y pasisitoiei kommnanuei @ona.

KpCIlI/ITopCKa}I 3aA0JDKCHHOCTL, MOICKAlasa IOrallicHUuK0 HWMYHNIECTBOM 3a HUCKIHOYCHUCEM
ACHCKHBIX CPCACTB, BO3HHKIIAA IO AOTOBOpaM MCHBI, HOBAIlMKM W APYTHMM aHaJJOTMYHBIM OOT'OBOpam,



OLCHUBACTCA II0 CTOMMOCTU HUMYIICCTBA, IMOJICKAIICIO ICPpCAadYc, B COOTBCTCTBUH C IMOPAIKOM
OIIPECACIICHUA CHpﬂBCI[J'IPIBOfI CTOMMOCTH TaKOIo MMyHi€CTBa, YCTAaHOBJICHHBIM HAaCTOAIIUMU HpaBI/IHaMI/I.

HOHY‘ICHHLIQ npeaomiaTel OUCHUBAKOTCA B CYMMC IMOJTYYCHHBIX OCHCKHBIX CPCACTB.

9 MNPU3HAHUE, IPEKPAIIEHUE IPU3HAHMS Y OLIEHKA 3AVIMOB
BBIJAHHBIX U AHAJTOT'MYHbIX THCTPYMEHTOB

9.1 OOumue MOJI0KEeHUHA

MGTOI[I/IKa OLICHKH CHpaBeHHHBOﬁ CTOMMOCTH 3aliMOB BbIJIAHHBIX, OIMMKMCAHHAd B JAaHHOM pas3aciic,
PacCIpoOCTPAHACTCA TAKIKC HA OLICHKY BJIIOKCHUM B BEKCeJIs B 3aKJIaJAHbIE.

9.2 Hpn3Ha}me U NPEKPAIICHUEC MPU3HAHUA 3ailiM0B BbIJJAHHbIX

Kpumepuu npusnanus 3aiimos:

e 3aeM, BBIAAHHBIM YTpasisiomed komnanuendn @oHa, MPU3HAETC B KAYECTBE aKTHBA B AATy
CIMCaHUs JEHEXHBIX CPEICTB C pacyeTHOro cuera Ynpasisromed komnaHnu Ponma B
[I0JIb3Y 3aeMILMKa/epelaul HEeHHbIX OyMmar co cueta jaeno ®oHjia Ha CUeT AETo 3aeMIIHKa,

e JaTa noJjyyeHus Ympasisitomeid komnanued MoHma cOOTBETCTBYIOLIETO MpaBa TPeOOBaHUS
OT TPETHEro JIULa,

e [IpaBa TpeGoBaHuUs U3 AOrOBOpa 3aiiMa WJIM MHOTO aHAJOIMYHOI'O OTOBOPA, MOJYyYCHHbIE Ha
OCHOBaHUU Cy/I€OHOrO aKTa, IPU3HAIOTCS B KA4ECTBE 3aliMa B MOMEHT BCTYIUIEHHUS B CUILY
CyAe0HOro aKTa B COOTBETCTBUHU C JICHCTBYIOIUM 3aKOHOJATEIbCTBOM,

e [IpaBa TpeGoBaHWs M3 JOroBOpa 3aiiMa WIM KPEAWTHOTO JIOTOBOPA, YIOCTOBEPEHHEIC
3aKJIaJHBIMU, MIPU3HAIOTCSA B KAUE€CTBE aKTUBA B JaTy MepeAaTOYHON HAJIIUCU Ha 3aKJIagHON
C YKa3aHMEM BJIaJiesiblia 3aKiagHol -Ynpasistromas komnanus @ounpa.

Eciu noroBopom 3aiiMa mpeaycMOTpeHa Bblhauda 3aiimMa yactaMmu (TpaHiiamu) M takoit 1orosop
IpeJycCMaTpUBAET OJIHO U3 CIEAYIOUIUX YCIOBUIL:

® Ppa3IM4YHAs CTABKA IIPOLICHTOB 10 Pa3HbIM TPAHILAM;
e pas3HbIC ATkl OTAIEHUS PA3HBIX TPaHLIEH;
e yIIJIaTa IPOLEHTOB 10 PAa3HBIM TPAHILIAM C PA3JIMYHON IEPUOINYHOCTBIO,

TO Ka)KJIbIil TpaHIII IPU3HAETCS B KAUECTBE OT/EJILHOIO aKTUBA (3aiiMa BBIJAHHOTO).

[Ipu 3TOM ecnu Ha nary Havyayia npuMeHeHus HacrtoAwux [lpasui, Yopasnsatomas kommnanus @oHna
OCYILIECTBJISIIa MPU3HAHUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBHHM C HMHBIMU paHEE JACHCTBYIOIIUMU
MPUHIIMIIAMU TIPU3HAHUSA, TO YHpasistomas komnadus GoHa npoaosnKaeT IpU3HaBaTh TAKUE 3aUMBI 10
HACTYIUICHUS] OCHOBAHWI MPEKPAILLCHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIUM Pa3AeJIOM.

Kpumepuu npexpawienua npuznanus 3auma:

e Jara BO3BpaTa 3aEMINMKOM JECHEXKHBIX CpPEICTB HAa pPACUETHBIM CYET YIpaBISIOLIEH
kommannn OoHma;

e JaTa mepenaud Ympapisionied kommnaHuei @oHAa COOTBETCTBYIOLIETO IMpaBa TPeOOBaHUS
TPEThEMY JIUILY;

e JaTa MepenaToyHOM HaAMUCH Ha 3aKJIaIHOW C YKa3aHUEM BIAJEibla 3aKIagHON - CTOPOHHEE
JIULIO;

® JlaTa JIMKBHJAIMM 33aE€MIIMKA COTJIACHO WH(OpPMAIUM, PACKPBITOH B OQUIIHATEHOM
JOCTYITHOM ucTouHHKe (B ToM uncie 3anucu B EI'PHOJI o mukBunanmm 3aemimmka);

e JaTa Tepexoja MpaBa Ha 3aJIOTOBOE MMYIIECTBO MPH OOpAIICHUH B3bICKAHUS Ha TPEIMET
3aJI0ra;

e Jara MPOYEr0 TMpEKpalieHuss 005A3aTeIbCTB B COOTBETCTBUU C  JICHCTBYIOIIUM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.



9.3 Ormenka 3aiiMOB BBITAHHBIX

3a10JKEHHOCTD 110 3aliMaM OLIEHHMBAETCS 10 IMPUBEJEHHOW K J1aT€ OLIEHKM CTOMMOCTHU JEHEKHBIX
OTOKOB B cooTBercTBUU ¢ Ilpunoxenuem 2 k HactosmuMm [IpaBunam. Ilpocpouka ucnonHeHus
00513aTeNBCTB 70 5 paboynX JHEH HEe CUMTAETCS COOBITUEM OOECLIEHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecrieHeHus/nedoITa KOHTpareHTa.

Ecnun noroBop He COIEpKUT KOHKPETHOM JaThl MOTrallIeHNs, TaKkas AaTa ONPEesieTCs] HA OCHOBaHUU
9KCIIEPTHOIO (MOTHMBHPOBAHHOIO) CY)KJIEHUS YIPABISIONIEH KOMIIAHUM, KOTOPOE JIOJKHO COJEPKATh
00OCHOBaHHBIM BBIBOJ] O CPOKE BO3BpaTa CCYJbl, OCHOBAaHHBIA B TOM YHUCIJIE Ha COOCTBEHHOHN IMpPaKTHKE
paboThl ¢ aHAIOTUYHBIMH 3a€MIIMKaMU U (MJIM) OOIIel PHIHOYHOHN MpaKTHKE MOTAIICHUs aHAJIOTHYHBIX
CCyJl ¥ UHBIX JIaHHBIX.

B cnydae BHeceHMSt M3MEHEHHUS B YCJIOBUS OMNpPEAENICHUS CPOKa JOroBOpa MaKCHUMAIbHBIM CpPOK
OTpe/IeNIsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha JaTy
onpenenenuss CHA, npuyueM HaKOILJIEHUE CPOKa KpeauTa (3aiima) He MPOUCXOTUT.

B cnyuae ecnu JloroBop coiepKHUT JaHHBIE O MIIATEXKaX 3a MOJIb30BAHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCSAIINE OT MEPEMEHHBIX BEJIMYUH, TO TPOTHO3 JICHEKHBIX MTOTOKOB OCYIIECTBIISIETCSI B COOTBETCTBUU
¢ [Ipunoxxenuem 3.

OrmpezienieHne JCHEKHBIX MOTOKOB IO 3aiiMy, BBIJIAHHOMY ILIEHHBIMH OyMaraMu, OCYIIECTBIISETCA
CJIeTyIOIUM 00pa3oMm:

1. B ciydae oTCYTCTBUS NMPU3HAKOB 00OCCIICHEHUsI KOHTPAreHTa 1o JIOTOBOpY 3aiima, ero aedoira
WM OaHKPOTCTBA, ACHEKHBIE TTOTOKU COCTABIIAIOT UCKIIOYUTEIHLHO 0KHUAeMble K MOJIYYCHHUIO
IMPOUCHTHEI B COOTBCTCTBHUHU C YCIIOBUAMH JOrOoBOpa 3aiima. HperameHHe IpHU3HaHUA LHCHHBIX
OymMmar, Mpe10CTaBIEHHBIX B 3a€M, HE MPOUCXO/IUT.

2. Tlpv BOBHWKHOBCHHH NPU3HAKOB 00ECIIEHEHUsI KOHTpAareHTa Mo JA0roBOpY 3aiima, ero aedoira
Wi 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BbIJaHbI IIECHHbIE OyMaru, paHee MoJIy4eHHbIe
10 10roBopy 3a171Ma, JCHCE)KHBIC ITOTOKHN OLICHHUBAIOTCA IIO CHpaBeI[HHBOﬁ CTOUMOCTHU ILICHHBIX
Oymar, mnoJJeXaluX BO3BpaTy IO JOrOBOPY 3aiiMa, B COOTBETCTBHHM C HACTOSIIUMHU
ImpaBHUJIaMH, 1 CTOUMOCTHU OKUAACMBIX K ITOJTYUYCHUIO ITPOLCHTOB B COOTBECTCTBHUU C YCIIOBUAMHA
JIOTOBOpA 3anMMa.

10 MMPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
HOJYYEHHbBIX

Kpumepuu npusnanus 3aiimos:

3aem, TONydeHHBIM Ympasistonied kommnanuedn ®DoHpa, B T.4. MO CACIKAM MapKHHAIHHOTO
KpeAUTOBaHUs, IPU3HAETCS B KAYECTBE 005I3aTENbCTBRA:

® C JaThl MOJYYEHHUs] Ha pacyeTHBIM WiIn Opokepckuil cuer POHAA ACHEKHBIX CPEICTB OT
KpEInUTOopa,;

e ¢ JaThl TepeJadyd IEHHBIX Oymar B 3aeM OpoKepoM MO cAelKaM Map:KUHAJIbHOTO
KpPEIUTOBAHUS B COOTBETCTBHHU C OTYETOM OpoKepa;

® ¢ JIaThl MOCTYIUIEHUS LEHHBIX Oymar Ha cueT jaerno PoHAa MO cAeIKaM Mepefadd IEeHHbBIX
OyMmar B 3aeM.

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

® pa3IM4YHAs CTaBKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pa3HBIC JaThl [OTAICHUSA PA3HBIX TPAHIICH;
e  yIIJIaTa IPOLEHTOB I10 PA3HBIM TPAHILIAM C PA3JIMYHON TEPHUOJIUYHOCTBIO,

TO KaXKIBIM TPAHII MPU3HAETCS B KAUE€CTBE OTACIIBHOTO aKTHBA (3aiiMa MOJy4eHHOTO).



IIpn sTomM ecnu Ha AaTy Hadana npuMeHeHus Hacroamux Ilpasun, Ymopasistomas KOMIaHUS
doHJa OCYIIECTBIsAAA MPU3HAHWE JACHCTBYIONIMX 3aliMOB B COOTBETCTBUM C HMHBIMU paHeEe
JEUCTBYIOLIMMHU MTPUHLIMIIAMUA IPU3HAHUSA, TO Y npasistomas komnanus OoHia npo1omKaeT npru3HaBaTh
TaKue 3aliMbl JI0 HACTYIUICHUS OCHOBAaHMM TPEKpPAIICHUS NPU3HAHUS, YCTAHOBJICHHBIX HACTOSIIUM
pazzenom.

Kpumepuu npexpawienua npusnanua 3auma:
e JlaTa MCIIOJIHCHUS 00s3aTeNbCTBA Y IpaBisionieil kommanueid @oH/a o BO3BpaTy 3aiiMa,;
e nata BHeceHus B EI'PIOJI cBenenunii o nMKBUIAIMKM KOHTPAreHTa B MOPSIKE, YCTAHOBJIEHHOM
JEHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;
e Jara IpoOYero IMpeKpalleHus o0sA3aTeNnbCTB M3 JIOrOBOpa 3ailMa B COOTBETCTBUM C
3aKOHOZAATEIBCTBOM HUJIM JOTOBOPOM.

Meroanka OIICHKH CIPaBEUIMBOM CTOMMOCTH 3alMOB IIOJYYEHHBIX JICHE)KHBIMH CpPEICTBaMH,
omHucaHHasi B JAHHOM pasjelie, PacHpoCTpaHsSeTCs TaKKe Ha OLEHKY BIIOKEHUM 3aJI0JDKEHHOCTH
Vnpasnstomeit komnanuu @ounja o onepamusam PEIIO .

3a/10JKEHHOCTD 110 TOJYYEHHBIM JIEHEKHBIMU CPEJICTBAMU 3aliMaM OLIEHUBAETCSl B HOMUHAJIBLHOU
CyMMe 3aliMa ILII0C HAaYMCIEHHBIE NCXO0 U3 IPOLEHTHON CTaBKM I10 JOrOBOPY 3aliMa IIPOLEHTHI Ha JaTy
OLICHKU.

3a710J5KEHHOCTb 110 MOJIyY€HHOMY LIEHHBIMH OyMaramu 3aiiMy OLIEHUBAETCA CIEIYIOUIMM 00pa3oM:

1. Tlo cTouMoOCTH MPOLIEHTOB, HAYUCIIEHHBIX UCXO/S U3 IPOLEHTHON CTaBKU IO JOrOBOPY 3aiiMa
Ha J1aTy OLICHKH, €CJIM BBINOJIHSIOTCH OJJHOBPEMEHHO CIICYIOIINE YCIOBHS:

® OTCYTICTBYIOT NpHU3HaKH oOecueHeHHs, nedonTa wWid OaHKPOTCTBAa YTIPaBIISIOLICH
komnanun U

e [paBa COOCTBEHHOCTHM Ha LIEHHbIE OyMmaru, IOJydeHHbIE IO JOTrOBOpYy 3aiiMa, He
nepeJaHbl TPETHUM JIMIIAM 110 MHBIM OCHOBaHUSIM.

2. Ilo cipaBenMBO CTOMMOCTH IIEHHBIX OymMar B COOTBETCTBUU C HACTOSIIIUMH MPABUIAMHU
IUTIOC HAYUCIIEHHBIE MPOLICHTHI MCXOs U3 IPOLIEHTHOM CTAaBKM I10 I0TOBOPY 3aiiMa Ha JaTy OLIEHKH, €CIIU

BBISIBIICHBI NPH3HAKU oOecrieHeHus, aedonrta wim 0aHKPOTCTBAa YIPABISIONIEH KOMIAHUU

MNJIN mnpaBa COOCTBEHHOCTHM Ha ILieHHbIE OyMmaru, NOJYy4YEeHHBIE 10 JOroBOpy 3aiima,

nepeAanbl TPETHUM JIMI[AM 110 HHBIM OCHOBAHUSIM.
3. Ilpu 3TOM JeHEKHBIE OTOKU ONPENEISIOTCS CIEAYIOIIMM 00pa3oM:

e Jlo croMMOCTH IPOLIEHTOB, MOJICKANUX YIIIATE, UCXOJS W3 MPOLEHTHON CTaBKH IO
JIOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CJIM OTCYTCTBYIOT MPU3HAKU 00ECLEHEeHus, 1edoiTa
win OaHkpoTcTBa Ympaisitouled komnanun M mpaBa cOOCTBEHHOCTH Ha IIEHHBIE
Oymaru, HoJlydeHHbIE 1O JOrOBOPY 3aiiMa, HE MepedaHbl TPEThUM JIMLAM [0 HHBIM
OCHOBAHUSIM;

e [lo cnopaBeqIMBOW CTOMMOCTM IIEHHBIX OyMmMar B COOTBETCTBHM C HACTOSIIMMHU
IIpaBWJIaMH ¥ TIPOLIEHTOB, MOAJEKAIUX YIUIATE, UCXOIA W3 IPOLIEHTHOM CTaBKHU IIO
JIOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CIHM BBIABIIEHBI NPU3HAKU obOeclieHeHus, aedonra
win G6aHkporcTBa Ympasistonied komnanun WJIM mpaBa coOCTBEHHOCTH Ha IIEHHBIE
Oymaru, NOJy4YeHHbIE IO JOTOBOpY 3aiiMa, IepelaHbl TPETbUM JIMLAM [0 HHBIM
OCHOBAHUSIM.

B cnywae nepenaun 3asnora 1o 3aiiMy WM clieJKe MapKHHAJIBHOTO KPEeIUTOBaHUS, TpeOOBaHUE 1O
BO3BpATy 3aJIora OLICHUBAIOTCS IO CIPaBEUIMBOM CTOMMOCTH 3aJ0ra B COOTBETCTBHHU C HACTOSAILIUMHU
npaBwiaMd. B ciiydae Hanuuusg TNpPU3HAKOB OOECIIEHEHHs KOHTpareHTa (He HCKIoYas Npu3HaHHE
nedonra win OaHKPOTCTBa), TpeOOBaHHE IO BO3BpATy 3ajJ0ra OLIEHWBACTCA C Y4YETOM IPU3HAKOB
00ecCIIeHeHHs B COOTBETCTBUU C [IpuokeHuem 2.

B cnydae ecnu JIoroBop colepKUT JaHHBIE O TUIATEXaX 3a MOJb30BAHUE JIEHEKHBIMU CPEICTBAMHU,
3aBHCSIINE OT MEPEMEHHBIX BEIMYHH, TO TPOTHO3 JACHEKHBIX TTOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUH
c [Ipunoxenuem 3.



11 INPU3HAHUME, IPEKPAINEHUE IPU3HAHUSA 1 ONEHKA HEJIBUKUMOCTHU

Obvexm HedBUNCUMO20 UMYUeCEa (3a UCKTIOUeHUeM 8030YUIHBIX U BOOHBIX CYO08) NPUSHAEMCS 8
Kauecmee akmued 6 Haubosiee paHHIo U3 C1e0yiouwux 0am:
e JaTa nepenayn 0ObEKTa HEJBMKMUMOCTU Ympasistonieil komnanun PoHJa 1Mo akTy npuemMa-
nepenay (3a HCKIIOYEHHEM Cllydas MepeJayd HEeABM)KMMOIO HMYIIECTBa MO JOTOBOPY
y4acTUsi B JIOJICBOM CTPOUTENIBCTBE WJIM HHBECTULIMOHHOMY JOTOBOPY, €CIH CBEICHUS O
repeaaBaeMoM HEJABMKUMOM UMyIecTBe He BHeceHbl B EI'PH);

e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs Bbhiuckor n3 EI'PH
® WHOro COOBITHS, BJEKYIIETO BO3HHMKHOBEHHE PHUCKOB UM BBHITOJ B COOTBETCTBHH C
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

B cnydae, ecnmu OOBEKT HEABMIKUMOCTH BO3HHUKAeT B pe3yjbTare pasjeiia JIpPyroro ooObeKTa
HEJBIYKUMOCTH, BXOMSIIETO B cocTaB uMyinecTBa POHIa, BHOBb BO3HHUKIIHMKA OOBEKT MPH3HACTCS B
Ka4yeCTBE aKTHBA, a 00OBEKT HEABMIKUMOCTH, KOTOPBIH MOJICKAT pa3jieiy, MpeKpaiaeT Ipu3HaBaThCs B
Ka4yeCTBe aKTHBAa C MOMEHTa BHECEHHs TaHHBIX O HEM B €IMHBIA TrOCYIapCTBEHHBIH peecTp MpaB Ha
HCOBUXHNMOC I/IMYHICCTBO U CACJIOK C HUM HpI/I YCJIOBI/II/I HaJIM4Yud OTUCTA OICHIIMKA Ha pa?,I[eJIeHHI)IC
00bekThl. B ciydae, eciii 0OBEKT HEIBM)KUMOCTH BO3HHKAET B Pe3ylbTaTe OOBEIUHEHHS HECKOJIBKHX
O6T)€KTOB HEABMXXUMOCTH, BXOAAINIUMX B COCTaB I/IMyHIeCTBa q)OHI[a, BHOBb BOSHHKIHPIfl O6T)€KT
IIPHU3HAETCS B KAUECTBE aKTHBA, a 00beIUHEHHBIE 00BEKTHI HEIBUKMMOCTH IIPEKPAINAIOT IIPU3HABATHCS B
Ka4ueCTBC aKTHMBAa C MOMCHTA BHCECCHHA HAaHHBIX O HEM B eI[I/IHI)If/'I FOCYIIapCTBCHHBIﬁ peeCTp HpaB Ha
HEJIBIYKUMOE MMYIIECTBO M CAEIOK C HUM IPH YCJIOBUU HAIMYHS OTYETA OLCHIIMKA HA 00BhECTUHECHHBIH
0OBEKT.

Bosoywmvie u 6oouvie cyoa npusnaemcs 6 Kavecmee akmueéda 6 JATy TOCYJapCTBEHHON
pErucTpanuy 1pasa, MOATBEPKIAEHHYIO BBIITUCKOW U3 COOTBETCTBYIOIETO peecTpa.

IIpexpawernue npuznanus NPoU3BOOUMCs 8 HAUOOIee PAHHION U3 CLEOVIOWUX Oam.

e JaTa nepenayu 0ObEeKTa HEJBMKUMOCTU YTpabistoueil komnanun PoHja 1o akTy npuemMa-
neperayd  HEABMXKMMOIO HMMyIIecTBa (HE MPUMEHSIeTCSl MpH IpEeKpallleHuu I1aeBOro
MHBECTUIIMOHHOTO (DOH/IA U /IS BO3AYIIHBIX M BOJHBIX CY/IOB);

e JaTa Mmepexoja INpaBa COOCTBEHHOCTHM K HOBOMY MpaBooOJaiaTeNto, MOATBEpKAEHHAs
Beimuckod w3 EIPH, mmubGo oTMeTkoit O TroCynapCTBEHHOW pErucTpanudyd IpaBa
COOCTBEHHOCTH Ha HOBOI'O NpaBooOiagaTens (He MpUMEHSETCs A BO3AYIIHBIX U BOJHBIX
CyJlOB);

e Jara TOCYIapCTBEHHOM  pErucTpalMy  IIpaBa, IOATBEPKIEHHAs  BBIIUCKOM W3
COOTBETCTBYIOIIIETO peecTpa - AJI BO3AYIUIHbIX H BOJAHbIX CY/J10B;

e Jara  TIOCYJapCTBEHHOM  pErucTpalvy  JIMKBUJAUMMA  HEABM)KMMOIO  UMYILECTBA,
MOATBEPKIAEHHAS JTOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOLIUM OpPraHoM C OTMETKOH O
pErUCTPAllMOHHOM JICHCTBHH;

e jara JOKYMEHTa, MOATBEPXKIAIOIIEro yTpary/TuOenb O0bEeKTa HEABMKMMOIO HMYIIECTBa,
BBIJIAaHHOTO OpPraHOM KaJacTpa M KapTorpaguu (MHBIM COOTBETCTBYIOIIMM OpPraHOM st
BO3JYIIHBIX U BOJHBIX CYAOB);

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

OHGHKa 00BeKTa HCABHXXKUMOCTH MPOU3BOJUTCA OLNCHOIMKOM B CPOKH, COOTBETCTBYIONIHEC
Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IH u HCﬁCTBYIOHICFO 3aKOHOAAaTCJILCTBA.



12 JOT'OBOPBI CTPOUTEJIBCTBA , PEKOHCTPYKIIMA U CO3JAHUA OB BEKTOB
HEJABUKUMOI'O UMYIIECTBA

I/IMYH_IGCTBCHHLIG IpaBa U3 AO0IroBOpa y4aCTusd B OOJICBOM CTPOUTCIILCTBC 00BEKTOB HCABUXKHUMOI'O
HUMYLIECTBA, MHBECTUIIMOHHOT'O JOroBOpa, a TAKXKEC MHOI'0O AOIrOBOpa Ha CO3JaHUC 00BeKTa HEABHXXHUMOI'O
HMMYIICCTBA NPU3HAKOTCH:

e B /1aTy BCTYILUIEHHS B CUJLY /IOTOBOPA;

e B jary nepenauu @oHay NpaB u 0053aTEJILCTB 110 I0T0BOPY OT TPeThero JuIa

® UHOrO COOBITHSA, BJEKYIIETO0 BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOAATEIbCTBOM UJIH IOTOBOPOM.

NmymiectBeHHble mpaBa u3 JlOrOBOPOB Ha CTPOUTENLCTBO (CO31aHMeE)/PEeKOHCTPYKIIUIO
HEJBM)KMMOI'0 UMYIIECTBA NPEKPAIIAOT NPU3HABATHCS ¢ MOMEHTA!

® JCIOJHEHUs JOroBopa 3aCTpOHINMKOM - HauOoJjee paHHss U3 J1aT:
- JlaTa rocyJapCTBEHHOH perucTpanuu rnpaBa COOCTBEHHOCTH Ha HEABMKUMOE HMYIIECTBO
BJIAJIENIbLIEB MUHBECTULIMOHHBIX nacB [ I P, noareepxkaeHHas Beinuckon u3 EI'PH;
- Jara nepefadd OOBEKTOB HEIBM)KMMOIO HMYIIECTBA IO OKOHYAHUIO CTPOMTENbCTBA,
ITOATBEPKICHHAs AKTOM IIpUEMa-TIepeadH.
- Jara TOJy4eHHs Pa3pelIeHHs Ha BBOJ B IKCIUIyaTallMH [0 OKOHYAHUH PEKOHCTPYKIHH/
KalluTaJIbHOTO PEMOHTA

e qnepenaun PoHIOM MpaB U 005A3aTENBCTB IO JOTOBOPY TpeTheMy JHILy (IO JOTOBOPY
YCTYIIKH, ECCUH U TIP.);
® [POYEro INpEeKpalleHHsl PUCKOB W BBIFOJ B COOTBETCTBUU C 3aKOHOJATEILCTBOM HIIU
JIOTOBOPOM.
OneHka cHpaBeIJMBON CTOMMOCTH HMYLIECTBEHHBIX IIPaB IO JIOTOBOPY HA CTPOMTEJbCTBO
(co3paHue)/peKOHCTPYKIMIO HEIBMKMMOIO UMYILECTBA ONPEAEIAETCS HE3aBUCUMBIM OLICHILIUKOM.

OneHka crpaBeJJMBONl CTOMMOCTH MpaB IO JOTOBOPY IMPOMU3BOAUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOLIME TpeOoBaHUAM HacTosiuX [IpaBui n gelcTByIOIEro 3aKOHO1aTeNbCTBA.

OrieHKa CIpaBeNTMBOM CTOMMOCTH 00S3aTEILCTB 10 JIOTOBOPY MPOU3BOIUTCS Ha JIATy OIEHKHU T10
METOJMKE aHAJOTHYHOW METOJUKE OIICHKH CIIPABEUIMBON CTOMMOCTH KPEIUTOPCKOW 3a10JKEHHOCTH
(cMm. 1.8.4)

13 NMPU3HAHUE, MIPEKPAIIIEHUE MPU3HAHUSA U OLIEHKA TIPOEKTHOM
JOKYMEHTAIIUU

HpOGKTHaH AOKYMCHTAIUA IJid CTPOUTCIBCTBA MWW PEKOHCTPYKIHMU 00BeKTa HECABUXXHUMOI'O
HUMYHIECTBA NPU3HACTCA B KAaUCCTBC aKTUBA B JATy €€ IMOJIYYCHUA praBJIHIOH_Ieﬁ KOMIIaHH e cDOH,J:[@. 1o
AKTy MpueMa-nepcaadymn 10 MOMCHTa €€ p€ajiu3dall TPETbUM JIMLAM HWJIN UCIIOJIBb30BaHUSA JJIS CO3JaHUA
HJIN YIIYUHICHUSA 00BeKTa HCABUKHMOCTH.

OneHka cupaBeJIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALUK [TPOU3BOIUTCS OLIEHITUKOM B CPOKH,
COOTBETCTBYIOIIME TpeOoBaHUAM HacTosAmMX [IpaBun u neicTByromiero 3akoHoareabcTea. Ecimu onenka
CIPaBEJIMBOM CTOMMOCTH IPOU3BOJIUTCS A0 JAaThl, KOI/IA CTAHET JOCTYIHBIM IIEPBBIN OTYET OLECHIMKA,
CIpaBeINBasi CTOMMOCTb IPOCKTHOM JTOKYMEHTAllMM IPUHUMAETCS PAaBHOU CIIPABEUIMBOM CTOMMOCTH
MepelaHHbIX AKTUBOB W/WJIM TMPHUHATHIX 00s3aTENbCTB B OOMEH Ha MOJYYEHHYIO JIOKYMEHTAlMIO B
COOTBETCTBHUH C X OLIEHKOH Ha aTy e€ NpHoOpeTeHuU .



14 IPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA 1OT'OBOPA APEH/IbI,
ITO KOTOPOMY YIPABJIAIOIIASA KOMITAHUA ®OHIA ABJIAETCA
APEHIATOPOM

Ba3oBblii aKTHB - aKTUB, SBISIOMIMICS OOBEKTOM apeH[Ibl, TIPAaBO HA MCIOJIb30BaHUE KOTOPOTO OBLIO
MIPEAOCTABIIEHO apEeHIaTOPy apeHA0JaTENEeM.

14.1 Kinaccudukanusi 10roBopoB apeH/IbI U OnpejiesieHne CPoOKa apeH/Ibl.

14.1.1. Knaccudukarus 10roBOpOB apeHIbI.

B mensx npuMeHeHUs KpUTEpPHEB NPU3HAHMS M BbIOOpa METOAOB OLIEHKH JOTOBOPBI apeH[Ibl
KJIaCCU(PULIUPYIOTCS B KAYECTBE:
- KPaTKOCPOYHOU apeH/Ibl;

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

- IpOYHX OOIrOBOPOB apCH/LI.

JloroBop apeHnpl, MO KOTOPOMY apeHJaTopoM sBIsAeTCS Ympamisiomas komnanus DoHna,
KIacCU(UIUPYETCS] B KaueCTBE KPAMKOCPOYHOU apeHObl, CIU Ha JaTy Hadajga apeHnsl (Ha aary
KJIACCU(UKALIUU JIOTOBOPA apeH/IbI) CPOK apeH bl ONPEACICHHBIM B COOTBETCTBHH C MOAMYHKTOM 14.1.2
cocraBisieT He Oonee 12 mecsieB. JloroBop apeH/abl, KOTOPBIM COEPKUT OMIMOH Ha MOKYIKY 0a30BOTO
AKTHBA, HE SIBJSETCS KPATKOCPOYHOM apeHI0M.

JloroBop apeHpl, MO KOTOPOMY apeHIaToOpoM sIBiseTcs Ympapistomias kommnanus @DoHna,
KJ1acCU(UIIUPYETCsl B KAUECTBE aPCHIbI, 8 KOMOPOIl 6A308blil AKMUE UMEEm HUZKYI0 CHOUMOCHb, €CIT
CIpaBeIBasi CTOMMOCTb 0a30BOro akTHBa B HOBOM cocTostHuu He mpebimiaer 300 000 pyOuneid.
ApeHmarop JI0JDKEH OICHHBATh CTOMMOCTH 0a30BOI'0 aKTUBA Ha OCHOBE CTOMMOCTH aKTHBA, KaK €CJIH ObI
OH OBbLIT HOBBIM, BHE 3aBUCIMOCTH OT BO3pacTa akTHUBa. ba30BbIil aKTUB MOKET UMETh HU3KYIO CTOMMOCTh
TOJIBKO B TOM CIIy4ae, €CJu:

a) apennpatop (Ympariswomas komnanus DoHIA) MOXKET MOJYYHTh BBIFOJY OT HCHOJIb30BAHHUS
0a30BOTO aKTHBa JMOO B OTAEIBLHOCTH, MO0 BMECTE C APYTUMHU pPECypcaMiu, K KOTOPBIM y apeHaaropa
UMeeTCsl CBOOOIHBIN TOCTYT; U

0) 0a30BbI AKTHUB HE HAXOJUTCS B CWJIBHOM 3aBUCUMOCTU OT JAPYTUX aKTUBOB WJIH B TECHOMN
B3aUMOCBS3U C HUMU.

VYKa3zaHHbIE YCIIOBUS AHAIM3UPYIOTCS  YHIPABISIOMIEM KOMIAHWEW W IOATBEPKIAKOTCS
MOTUBHUPOBAHHBIM CYXKIECHUEM.

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

Ecnu apennatop (Ynpasinstonas komnanus @oHAa) NpelocTaBiseT akTUB B cy0apeHay, INTaBHbIN
JIOTOBOP apeH/Ibl HE YIOBJIETBOPSIET KPUTEPUAM KiIacCH(PUKAIMM B KA4eCTBE apEH/bl aKTHBAa C HU3KOU
CTOUMOCTBIO.

JloroBop apeHnpl, apeHAaTOpOM IO KOTOpPOMY SBIIA€TCS YIpasiswomas komnanusa @oHna,
KJ1acCU(UIUPYETCs B CAEAYIOMINX CUTYALUAX:

A) B ciiydae 3aKJIIOUYCHHUS IOTOBOpa apeH bl — B HanboJIee paHHIOK U3 JIaT:

e B jaTy nepenaun Ympasiswomeil komnanun PoHIa oOBEKTa apeHiAbl M0 aKTy Ipuema-
neperauy;

e B JaTy TOCYIapCTBEHHOW PETUCTPAIlMU JOTrOBOpa apeH[bl, €CJIU B COOTBETCTBHUHU C
3aKoHOmaTtenbCcTBOM  Poccmiickorr ~ @exepanuu  JOTOBOP  apeHABl  MOJJIEKHUT
roCy/1lapCTBEHHON PETUCTPALIUN;



b) B cnyuae mpuoOperenuss B coctaB umymiectBa [IM® HeIBMKUMOCTH, HAXONAIIEHCS Ha
3eMEeJIbHOM Yy4acTKe, He IPUHA IeKAIIEeM [TPOIaBIly Ha IpaBe COOCTBEHHOCTH — B 1aTy FOCYAapCTBEHHOM
peructpanuu TpaBa OOIIEH JOJIeBOW COOCTBEHHOCTH BIAJIENBIICB WHBECTUIIMOHHBIX TaeB [IM®D nHa
MPUOOPETEHHYIO HEABUKUMOCTh, €CIIM MHOE HE MPEeIyCMOTPEHO CIENKOH (JI0roBopoM), Ha OCHOBAHUU
KOTOPO# COOTBETCTBYIOIIAs HEABMKUMOCTH ObLjIa IproOpeTeHa B coctaB umymiectsa [IND;

B) B ciiydyae BO3HUKHOBEHUs (Tepeayn) rpaBa apeHAbl 0 UHBIM OCHOBAHUSIM, BKJIIOYasl YCTYIIKY
IIpaB 110 AOIOBOPY apeH/bl — B 1aTy BOSHUKHOBEHHUS (II€peaun) IpaBa apeH ibl;

I') B ciiyuae mobGaBiieHus IpaBa IMOJIB30BAHUS MO JCHCTBYIOLIEMY JOTOBOPY apeH[bl OJHUM WU
HECKOJIbBKUMH 0a30BBIMH aKTHBAMH 32 OTACIHHYIO apeHIHYIO IUIaTy (B 3TOM Cllydae MOJy4eHHOE MPaBo
M0JIb30BAHUS PACCMAaTPHUBACTCS KaK OTJENIbHBIN JT0TOBOP apeH/IbI):

® ¢cClId JOTOBOP apEeH[bl MOJUICKUT TOCYJApPCTBEHHOM PErucTpalMd M OOBEKT apeH/bl
HaxXOJUTCSI B TOCYAApCTBEHHOW WM MYHUIIMNIAIBHONH COOCTBEHHOCTH — B Hambolee
paHHIOI® W3 JaT: B JaTy BCTYIUIEHHS B CHJIY COOTBETCTBYIOIIETO COTJIAIICHUS
(1OIIOJTHUTENBHOTO corJlallleHus); IM00 B 1aTy nepenadn Ynpasistoueil komnanuu Ponja
00BEKTa apeH/IbI 110 aKTY IpHeMa-Tiepe1adun;

e yHauYe — B Jary nepenayn Ymnpasismonieil komnanuu ®onpa oObeKTa apeHIbl MO aKTy
npuema-repeaauu;

J1) B cimy4asix mpoJoHTauy (yBEJIMYEHHS) CPOKa apeH/Ibl MO JOTOBOPY KPATKOCPOUHOM apeHbl:

® B ClIy4ae BHECCHUs MU3MEHEHHH B YCIIOBHS IOrOBOPA apeH bl — B HANOOJIEE PAHHIOK U3 JaT:
B JIaTy 3aKJIIOYEHHs COOTBETCTBYIOILETO COIJIAIIEHUS (JOMOJHUTEIbHOIO COIVIAIIECHUS WU
MHOMW CIeNIKU, U3MEHSIOIIEN TPaBOOTHOIIEHHsI CTOPOH IO IOTOBOPY apeH/bl); JINOO B AaTy,
Ha  KOTOPYH  paclpoCTpaHsieTcs  JEWCTBUE  COOTBETCTBYIOUIETO  COIVIALICHUs
(1OTIOJIHUTENFHOTO COTIALIeHUs WM MHOM CHENIKU, U3MEHSIOIIEeNH IPAaBOOTHOLIEHHS CTOPOH
I10 JIOTOBOPY apeH/Ibl);

e B ClIy4ae U3MEHEHHs CpoKa apeH bl 6e3 BHECEHUs U3MEHEHHI B yCIOBUS JOTOBOPA apeH/Ibl
— B JIaTy U3MEHEHUS CpOKa apeH/Ibl COITIACHO YCIOBUSAM JIOTOBOPA.

Bo n30exaHune COMHEHUH, B ClIyyae COKpAaLIEHUs] CPOKA apeH bl 10 JOrOBOPY apeH/1bl HE3aBUCHMO
oT cnoco0a U3MEHEHHs CpPOKa apeHbl, JOTOBOP apeH/bl HEe PeKIacCUPUIMPYETCs] B KPATKOCPOUHYIO
apeHny.

[Ipu3Hanue (mpekpalieHue NMPU3HAHM) U OLEHKa MPOYMX JOrOBOPOB apeH/ibl MPOM3BOJIUTCS B
COOTBETCTBHH C TIOJOKECHUSAMH ITyHKTa 14.3, eciiu HHOE HE TpeyCMOTpeHO MyHKToM 14.3.

[Ipu3nanue (mpekpaiieHne MpU3HAHUSA) M OLEHKa KPaTKOCPOUHOM apeHbl, apeH[bl, B KOTOpPOH
0a30BBI AKTHUB MMEET HM3KYI0 CTOMMOCTB, a TaKKe 00s3aTelnbCTBA IO yIUIATE apeHJHOM IJaThl 110
IPOYMM JIOTOBOpaM apeH/bl, €CIM B COOTBETCTBMM C NMyHKTOM 14.3 k o0s3aTenscTBaM IO yIuiaTe
apeH/THOM TUIATHI MO TIPOYMM JIOTOBOPAM apEeH]IbI IIPUMEHSIOTCS MTOJIOKEHHSI TTyHKTa 14.2, mpou3BOANTCS
B COOTBETCTBUM C MyHKTOM 14.2.

14.1.2. Onpenenenne cpoka apeH Ibl.

Cpok apeHIbl oOmpenensieTcs HCXOAs M3 pealbHOr0 CpOKa apeHJbl C YYETOM BO3MOXKHOM
nposjonranuu. Ecin Ha gaTty kinaccu@ukanuu JOroBopa apeHAbl YIpaBisiollas KOMIaHUs objagaer
JIOCTaTOYHOW YBEPEHHOCTHIO B TOM, YTO pEANbHBIA CPOK apeHAbl OyaeT mpeBbImath 12 Mecsies,
HE3aBHUCHUMO OT JaThl OKOHUYAHHUS CPOKa apeH[Ibl 10 JIOTOBOPY, TAKOW JOTOBOP apeHbl HE MOXKET OBITh
KJIaCCU(PUIIUPOBAH B Ka4eCTBE KPATKOCPOUHON apeH/IbI.

B ciydae ecim B COOTBETCTBMM C YCIOBHSIMH JIOTOBOpA apeHIbl HEBO3MOXKHO OIPEICIINTH
MIPEACIBbHBIA CPOK apEeH/bl, a TAKXKE B CIIy4asX, KOIJa peajbHbIi CPOK apeHIbl C YY4ETOM BO3MOKHOMU
MIPOJIOHTAIMH MPEBBIIAET CPOK apeH bl IO JOTOBOPY, B LENAX KIaCCHU(PHUKAIUMU T0TOBOPa apeH/Ibl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOT'O HKCHEPTHOTO (MOTHBMPOBAHHOTO) CYXKICHHS
YIPaBIISIOMENR KOMITAHUH.

IIpn sTOM CpOK HE IOJDKEH IpeBBIIaTh CPOK AeicTBUs [lpaBuin JOBEPUTENBHOIO YIpPABIIECHUS
M.



CpOK ApCHBI OHpCIIGJIGHHBIﬁ B COOTBCTCTBUU C HACTOAIIUM MNOAIYHKTOM IMPUMCHSCTCA, B TOM
YHUCJIE B IEJIAX pacueTa MPUBEICHHON CTOMMOCTH B COOTBETCTBUHU € TyHKTOM 14.3.

14.2 Kputepuun npuzHanusi, npeKpalleHUusl NPU3HAHMA, METOJMKA OLEHKH
KPAaTKOCPO4YHOIl apeH/bl M apeHAbl, B KOTOPOil 0a30Bblii aKTHUB HMeeT HHU3KYIO

CTOMMOCTb.

Kpurtepun npusHanus (npekpamieHus MpU3HaHUs) 1 METOAMKA OLEHKU CIPAaBEUIMBON CTOMMOCTH,
YCTAQHOBJICHHBIE HACTOSIIIUM IIyHKTOM, IPUMEHSIOTCS TaKKe K 00s3aTeNbCTBAM I10 YIIaTe€ apeHIHON
IUTaThl MO0 TPOYHMM JOTOBOPAaM apeHMbl, €CIH B COOTBETCTBHM C NMyHKTOM 14.3 Kk oOs3arenbcTBaM 1O
yIjIaTe apeHHOM IJIaThl 10 IPOYUM JOTOBOPaM apeH bl IPUMEHSIOTCS MOJIOKEHUS IMyHKTa 14.2.

B wmensax omnucaHuss METOAMKM OLICHKH CIPaBEUIMBOM CTOMMOCTH M KPUTEPHUEB IPU3HAHUSA
(npekpamieHus TpPU3HAHUS) TOJ PACUYETHBIM IEPUOJIOM MMOHMMAETCS IEPUOJI BPEMEHH, 32 KOTOPBIH
(aKTUYECKU BHOCSATCS APCHHBIC TUIATEXKH IO MOCTOSHHON YacTH apeHJHOH IJIaThl B COOTBETCTBHH C
YCIOBUSIMU JIOTOBOPA apeH]Ibl C MEePUOJUYHOCTHIO, MPETyCMOTPEHHOM YCIOBUSMHU COOTBETCTBYIOIIETO
JI0TOBOpa apeH/Ibl.

[Ipu3nanus axkTHBa B (hopMe mpaBa IOJIb30BAaHUS M 00sA3aTeNbCTBA IO apeHIe IO JOrOBOpaM
KPaTKOCPOYHOH apeHnpl, apeHIbl, B KOTOpPOHl 0a30BbIi aKTUB HMEET HH3KYI0 CTOMMOCTb, HE
IPOU3BOAUTCS. B OTHOIIEHMM YyKa3aHHBIX JOTOBOPOB IPU3HAIOTCS TOJBKO 00S3aTeNbCTBA IO YyIUIATe
apeHHOMU IJIaThl (ApEHIHBIE IIJIATEXKN ).

ApEeHHBIN TUIaTeX MO MOCTOSTHHOM YacTu apeHaHou miatel (All) B TedeHune pacyeTHOro mepuojaa
HAYUCIISIETCS:

e B Kaxaymo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs O00S3aTeNIbCTBA IO YIUIAT€ MOCTOSHHOM YacTH apeHJIHOM IJaThl
COTJIaCHO YCJIOBHSIM JOTOBOPA apEH/IbI,

HCXOJA U3 pacydeTa:

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

loe:

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

Al'[l-_l — apeHI[HBIfI IUIaTEeX 110 IMOCTOSHHOM dYacTH apeHHHOﬁ miiarbl IO COCTOJAHHMIO Ha
MNpEAbIAYIITYIO JaTy HAUYMUCICHUA B TCKYIICM PACUCTHOM IICPUO/JIEC,

P - CyMMa apC€HIHOTIO IJIaTeXKa I1o IMOCTOSTHHOM 9acTH apeHHHOfI IJ1aThI, ONIPEACIICHHAd UCXO0O U3
YCJ'IOBI/Iﬁ COOTBETCTBYIOILICTO AOTOBOPA apCHABI WJIM C ITIOMOIIBIO METOJa aAllIIPOKCUMAIINHN

ty — J1aTa OKOHYaHHsI PaCUETHOTO MEPUO/Ia;
t, — 1aTa Ha4yaja pacueTHOTO MepHo/Ia;

t; — COOTBETCTBYIOIIAs Jara HAYMCIICHHs ApEHIHOTO IUIaTeka 110 IOCTOSHHOW YacTH apeHIHOMN
mnatel (AIl) B pacueTHOM Tiepuoje, MpU TOM €CIW JaTa HAYUCICHHUS MPUXOJIUTCA Ha TOCICTHUN
paboumii JeHb pacyeTHOrO MEPHOMAa, TO MOKa3aTelb t; MPUPABHUBACTCS JaTe OKOHYAHHUS PAcYETHOTO
nepuona (t).

[To cocTosiHMIO HA KOKIYIO JAaTy HAYUCIECHUS apEeHTHOTO TIaTeXa MO MOCTOSTHHOM YacTH apeHIHOU
matel (All), a Taxke B KaXKIyI0 U3 J1aT:

e JaTy OIUIaThl (B TOM 4YHCJI€ YAaCTUYHOW OIUIAThI) IMOCTOSIHHOW YacTHU apeHIHOW IaThl 3a
COOTBETCTBYIOIIMM PaCUETHBIN IIEPUOL;



® JaTy BO3HUKHOBCHUA nepeIuIaThbl MOCTOSIHHOM qaCTu apeHnHoﬁ IJ1aThl 3a
COOTBGTCTByIOH_II/Iﬁ pvaeTHBIﬁ nepuona nmo MHbIM OCHOBAHU M,

OTIpEeICIISACTCS CalbJ0 33J0DKEHHOCTH IO yIUIaTe MOCTOSIHHOW dYacTh apeHJHOM IulaThl 3a
COOTBETCTBYIOIIUHN pacYETHBINA IEPHUOJ 11O PopMYyIIE:

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

loe:

3a/10/>KEHHOCTD 32 paCyeTHBIN NEePUOJ, — CANbJI0 3a/I0JDKEHHOCTH 0 YIUIaTe MOCTOSIHHOW 4acTH
apeHTHOM IJIaThI 32 COOTBETCTBYIOLIUI pacUeTHBIN MEPUOI;

OmniaTa — npou3BeACHHbIE TJIaTeXKU (BKIIIOYAsi aBaHCHI) U (MJIM) 3aYTEHHbIE IO UHBIM OCHOBAHUSIM
CYMMbI B CYET MOTAlICHUs apeHJHOr0 IUIaTe)Ka MO IMOCTOSHHOW dYacTh apeHaHoi tuiatel (AIl) 3a
COOTBETCTBYIOIIUN PACUETHBINA EPUO.

B ToM ciyuae ecnu 3a105KEHHOCTD 33 pacU€THBIN NEepUo NPUHUMAET MOJIOKUTEIbHOE 3HAUEHUE,
MpHU3HAETCsT JeOUTOpCKas 3aJ0JDKEHHOCTh IO aBaHCaM IO IMOCTOSHHOM YacTh apeHJHOM IUIaThl 3a
COOTBETCTBYIOIIMN pacueTHbId nepuoa. B Tom ciywyae ecnu 3a0KEHHOCTh 3@ PAacUETHBIN MEPUOJT
MIPUHUMAET OTPULIATEIbHOE 3HAUYEHHE, IMPU3HACTCS KPEAUTOPCKAas 3aJ0JDKEHHOCTh 110  yILIaTe
MOCTOSIHHOM YacTU AapeHJHON TIuIaThl 3a COOTBETCTBYIOIIMM pacueTHbI Tmepuoa (B abCOIOTHOM
3HAYCHHH ).

CrpaBensiuBas CTOMMOCTb JEOMTOPCKON 3al0JDKEHHOCTHM IO aBaHCaM IO IOCTOSHHOM YacTu
apeH/bl 32 COOTBETCTBYIOLIMW pacCUYETHBIM IEpUOJ WIM KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 YIUIaTe
MOCTOSIHHOM YacTH apeHJHOM IUIAThl 3a COOTBETCTBYIOIIMN PACUYETHBIM MEPUOJ OLICHUBAETCS B CyMME
ocraTka (B a0COIIIOTHOM 3HAYEHHH) Ha TEKYIIyto naTy onpeaeneHus CUA.

Ecan CYMMY apC€HJHOI'0 IUIaTCXa IO IIOCTOSSHHOM 4YacTH apeHz[Hoﬁ I1J1aThI (P) HECBO3MOXXHO
HaJACKHO OIIPCACINTDL UCXOOsd U3 y'CJ'IOBI/Iﬁ A0roBOopa apCHJbl, B LCJIX OMPCACIICHUA CYMMbI apCHAHOI'O
IiaTeka Io IMOCTOSIHHOM YacTu apeHz[Hoﬁ I1J1aThI (P) A0IMYCTUMO TPHUMCHATH METOJbI alllIpOKCUMAIIUH.

JlebuTopckasi 3aJOJDKEHHOCTh 110 aBaHCaM I0 MOCTOSTHHOM YacTH apeH[bl 3a COOTBETCTBYIOIIMN
pacueTHbI nepuos (KpeauTopcKas 3aJ0/DKEHHOCTh IO YIUIaTe MOCTOSIHHOM YacTH apeHJHOW IJIaThl 3a
COOTBETCTBYIOILIMI pacueTHbII epuoa) NpeKpalaeT Npu3HaBaThCs:

e B JIaTy MOJIHOTO CTIMCaHUs 3aJ0OJKEHHOCTH 3a PaCUETHBIN Nepuos (10 Hys);

e B JIaTy Iepelayd MpaB U 00s3aTENIbCTB IO JIOTOBOPY apeHAbl (IpeKpalleHue MpU3HAHUS
3aJJ0JDKEHHOCTH OCYIIIECTBIISIETCS. B COOTBETCTBYIOLIEH YacTH);

e B JaTy JUKBHUJALUU KOHTPAareHTa COTJaCHO HMH(OpMAalMU, PACKpbITOW B OQUIMAIBHOM
JOCTYITHOM UCTOYHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuy KoHTpareHTa);

e B JIaTy NpEKpalleHus MpaB U 00s43aTe’IbCTB MO JOTOBOPY apeH[bl 110 MHBIM OCHOBAaHUSM,
IIPEYyCMOTPEHHBIM 3aKOHOIATENBCTBOM WIIM JOTOBOPOM apEHIbI.

14.3 Kpurepun npusHanus, npekpameHus NPU3HAHUSA, METOAUKA OLEHKH IPOYUX

JIOTOBOPOB apeH/Ibl.



14.3.1. Apenaa 3eMeJIbHOTO YYACTKa, HA KOTOPOM Pacnoji0KeH0 HeABHKUMOE UMYIIeCTBO - AKTHB
donga

Ecin xapakTepuCTHKM COOTBETCTBYIOLEIO 3EMEJIBHOIO YydacTKa, Ha KOTOPOM pacIOJIOKEHO
HE/IBKUMOE UMYILECTBO - akTUB DOHJA, B YACTHOCTH, €0 I'PaHUIIbl, U (WIH) yCIOBUS JAOrOBOPOB, Ha
OCHOBAaHUM KOTOPBIX OCYIIECTBIISIETCS MCIIOJNIB30BAaHME TAaKOI'O ydacTKa, HE IPEAIOoararoT, YTo
MMYLIECTBEHHbIE IIPaBa HA HEr0 MOT'YT I'€HEpUPOBaTh CAMOCTOSTEIbHYIO SKOHOMUYECKYIO BBITOJY WIIH
OBITh TIPEIMETOM CJEIKU OTIEIBHO OT PACHOJIOKEHHOTO Ha HEM 37aHus (CTPOSHHUS, COOPYXKEHHS), a
TaKXe €CJM CIIPAaBEUIMBas CTOMMOCTb UMYIIECTBEHHBIX NpA6 HA MAKOU 3eMeNlbHbll Y4acmOK YYTeHa
OLICHIIIMKOM B COCTaBE€ CIPAaBEUIMBOM CTOMMOCTM 3TOrO HEABUKUMOIO uMmylnecrBa - aktusa [ID,
pacIoyIOKEHHOIO Ha TAaKOM 3EMENIbHOM Y4YacTKe, TO akmue 6 ¢hopme npasa noab3068anus TAKUM
3eMENbHBIM YYaCTKOM U _00sA3amenbcmeo no apende TAKOTO 3€MENBHOTO Y4acTKa He Hpu3HatTcs. B
OTHOLICHUH TaKOI0 [OrOBOpa apeH]ibl 3e€MENIbHOIO Yy4acTKa MpHU3HAeTcs 00s3aTeNbCTBO IO yIUIATe
apEeH/THOM I1J1aThI (IIPUMEHSIFOTCS TTOJIOKEHUS MyHKTa 14.2).

B wuHBIX ciydasx K JOroBOpaM apeHIbl 3€MEJIBHOTO Yy4YacTKa, Ha KOTOPOM DPAaCIIOJIOkKEHO
HEIBIKUMOE UMYILEcTBO — akTuB [ D, npumenstoTcs nojaoxenus noanyHkra 14.3.2,

VYopasnsaomas komrnanus @PoHga B JAaTy KIacCU(pHUKAMKU JIOTOBOpA apeHAbl COCTaBIsET
MOTHBHUPOBAaHHOE CYKJCHHE O CIIOCOOHOCTH MMYIIECTBEHHBIX IMPAaB Ha COOTBETCTBYIOIIUH 3eMEIbHBIN
y4acTOK (C y4eTOM €ro XapaKTepUCTHK, B YaCTHOCTH, €ro TpaHHIl, W (UJIU) yCIOBHH JOrOBOPOB, Ha
OCHOBAaHMM KOTOPBIX  OCYILECTBJISETCS  HCIIOJIb30BAHME 3E€MENbHOIO  y4yacTKa) TI'€HEpUpOBaTh
CaMOCTOSITENIFHYI0  9KOHOMHYECKYI0O BBITOJYy WM OBITh MPEAMETOM CIEIKH OTICIBHO  OT
PAacIioyIOKEHHOTO Ha HEM 00bEKTa HEBM)KMMOCTH (3/1aHUS, TIOMEUICHHUS, CTPOSHHS, COOPYKEHHS U T. 11.).

14.3.1 Apenpaa UHBIX 0a30BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvzoeanus NPU3HAETCS B JaTy KJIAacCHU(PUKALMKU COOTBETCTBYIOLIETO
JI0OTOBOpa apeH/1bl B KAYECTBE IIPOYETO J0r0BOPA apEH Ibl B COOTBETCTBUHU € oAnyHKTOM 14.1.1.

Axmue 6 popme npasa nonrv3osanus MpeKpaliaeT Ipu3HaBaThCcs B HanOoee paHHIO U3 JIaT:

e B JIaTy BO3BpaTa apeHA0AaTet0 00bEKTa apeH/Ibl;

e B Cilyyae peanu3auud u3 coctaBa umyniectBa [IM® HeaBHKUMOCTH, HAXOIAILICHCS Ha
3€MEJIbHOM YYacTKE, HE IMPUHAIJIEKAIIEM BIIAJI€NIbI]JaM WHBECTUUHOHHBIX mnaeB [P nHa
npaBe oOmieil 07eBoi COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOM pErucTpanuu Ipasa
coOcTBeHHOCTH (mpaBa OOIIEH J10J€BOM COOCTBEHHOCTHM) Ha HEABHKUMOCTH 3a
npuobperarenem;

e B JaTy nepenauu (Iepexo/ia) npaB U 005A3aTeIbCTB 110 JOIOBOPY apeH/Ibl TPEThEMY JIUILY;

e B JaTy JUKBHUJALUU KOHTPAareHTa COTJacHO HMH(OpMAaLMU, PACKPHITOW B OQUIMAIBHOM
JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuy KoHTpareHTa);

e B JlaTy NpPEKpalleHus JOroBOpa apeH/bl 10 UHBIM OCHOBAHUAM IIPEAYCMOTPEHHBIM 3aKOHOM
WM Ha OCHOBAaHUU JI0I0OBODA.

Cnpaseonueasa cmoumocms aKmuea 6 popme npaga noab306aHuA ONPEACIIAECTCS HA OCHOBAHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYMIIHE TpeOoBanusMm dDenepanpHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 MHBECTHUIMOHHBIX (HOHJAX», MPUHATHIX B COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB,
VYkazauus u IlpaBun onpenenenuss CHA. 3agaHueM Ha OLIEHKY MOXET OBITh MPEAYCMOTPEHO B SIBHOM
BUJIE YCJIOBHE yuyeTa JIMOO HE ydeTa B COCTaBe CIPABEAJIMBONW CTOMMOCTH OLEHKH 0053aTEeNIbCTB IO
apeHjie (MPUBEACHHON CTOMMOCTH OyIYIIMX apeHAHbIX IJIaTeKel Mo TIOTOBOPY apeH/Ibl, apeHIaTOPOM 10
KOTOPOMY SIBJISIeTCS YTIpaBiisitomas komnanus Gonpia).

Ecnu w3 comepxkanusi otyera o0 OIIEHKE B SIBHOM BHJIE CIEAYET, YTO CIPABEUINBasi CTOMMOCTh
akmuea 6 opme npasa noawbzoéanus (MPaB apeH[bl) OINpe/eleHa OIECHIIMKOM 3a BbIYETOM
o0si3aTenbCTBA MO apeHie (MPUBEIEHHON CTOMMOCTH OyAyIIMX apeHIHBIX IJIaTeked MO JO0roBOpY
apeH/ibl, apeHIaTOPOM IO KOTOPOMY sIBJIeTCsl Ympasisomas komnanusd PoHaa) To 00s3aTeNbCTBa 110
apeHjie 1O TaKoMy JIOTOBOPY He TMpHu3HAIOTCI. BmecTo o00s3aTenbcTBa MO apeHje INpH3HAeTCs
00513aTeNLCTBO 10 YIJIaTe apeH/IHOM IJIAaThl, K KOTOPOMY IIPUMEHSFOTCS TTOJIOKEeHHS TyHKTa 14.2.



Ecnu u3 comepkanusi oTuera 00 OLIEHKE akmuea 6 ¢hopme npasa noavsosanus (MpaB apeH[b) B
SIBHOM BH/JIE HE CIIEAYET, YTO CIIpaBeAJIUBasi CTOUMOCTb aKmusea 6 (hopme npasa nojib308aHus ONpeaeseHa
OLICHIIIMKOM 32 BBIYETOM O0s3aTeNbCTBA MO apeHjae (IPUBEICHHOM CTOMMOCTH OYAYIIMX apeHIHBIX
IlaTexkeil Mo JO0roBOpY apeH[ibl, apeHAAaTOpoOM IO KOTOPOMY SIBISIETCS Y IpaBISIONIAas KOMITaHHS
®onpa), TO B AaTy NpPU3HAHUS aKTUBa B (OpME IpaBa MOJIb30BAaHMS NPU3HACTCS 005S3aTENLCTBO II0
apenje (Mpu yCIOBUHM KIacCHU(pUKALMU JOTOBOpa apeHAbl B COOTBETCTBMM C mHoAanyHkTom 14.1.1 B
KauyecTBE IPOYETo JOrOBOpa apeH Ibl).

O0s13aTeabCTBO 110 ap€HAC NpCKpaacT IIpHU3HaBaTbCs:

e B JaTy NOraleHus BCEX apeHAHBIX IUIATEKEHW II0 JIOrOBOPY apeH[bl, apeHAaTOpOM II0
KOTOPOMY sBIIsIeTCA Y Ipasisiromas komnanus Ponna,

® [IpU YCJIOBHH TOTAlllEHUs apeH/JHBIX IUIATEKEeW B COOTBETCTBYIOLIEH 4YacTH — B Haubosee
PaHHIOIO U3 JIaT:

— B ATy BO3BpaTa apeH0/1aTeN0 00bEKTa apEH IbI;

— B Clydae peanusanuu U3 cocraBa mmyuiecrBa [P HenBuKMMOCTH, HaXOJsUIEHCS Ha
3€MEJIBbHOM YYaCTKE, HE IMPUHAMIEKAIIEM BJIaJleNIbllaM MHBECTUUMOHHBIX maeB [INM®D Ha
mpaBe 00IIell 051eBOil COOCTBEHHOCTH — B JaTy TOCYIapCTBEHHOW perucTpaiuu Ipasa
coOcTBeHHOCTH (TIpaBa OO0mIEH MOJEBOH COOCTBEHHOCTH) Ha HEIBHKHMOCTH 32
npuodperarTeneM;

— B Jary nepenaud (mepexo/ia) Mpas U 005S3aTENBCTB 110 IOTOBOPY apeH/IbI TPEThEMY JIUILY,

® A TaKXXe HE3aBHCHMO OT OCTATKa 3aJJ0JKEHHOCTH 110 YIUIATE APEH/IHBIX IIATEXKEM:

— B JaTy JHUKBUJAIMM KOHTpAreHTa COIJIACHO HH(OpPMAIUH, PACKPBITONH B OQPHUIIHAIEHOM
JOCTYITHOM UCTOYHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuganuy KOHTpareHTa);

— B /IaTy MOJHOI'O IPEKpPALIEHUs 0053aTeNbCTB 110 I0TOBOPY apeH bl 10 HHBIM OCHOBAHUSIM.

Cnpaseonusas cmoumocms 00a3amenbcmea no apende onpenensercs mno Gopmyie:

N p M
PV = Z n + Z LP,,
a (1 + T'n)Dn/365 - m
n=1 m=1

loe:

N — KOJIMYeCTBO HEMOTAlCHHBIX JEHEXHBIX NMOTOKOB (ApEHIHBIX IUIaTeXei) OT TeKylled naThl
onpenenenuss CYA 10 naTel OKOHYaHMsI CpOKa apeH/bl, CPOK IOTalleHUs KOTOPHIX HE HACTYNWI I10
COCTOSIHMIO Ha TEKYIIYto naTy onpeaeneHus CHA;

P, — cymma n-oro JE€HEKHOTO MOTOKa (ApEeHJIHOro IulaTeXka), ONpEeleNeHHas B COOTBETCTBUHU C
YCJIOBUSIMH JIOTOBOpA AapeHIIbl WM pPAaCCUYUTAHHAs C TPUMEHEHHEM METOJIUKH MPOTHO3HPOBAHUS
JIEHEKHBIX MTOTOKOB;

N — TOPSAKOBBI HOMEp HEMOTAlIeHHOTO JCHEXHOTO0 TOTOKa (apeHIHOro IiaTexa), CpPOK
MOTAIIEHUs] KOTOPOr0 HE HACTYNWJ Ha TeKyllyr narty omnpezaeneHus CHA, HauumHasg ¢ TeKylled AaThl
onpeneneHus CHA;

D,, — xonuyecTBO JHEH oT nathl onpenesienuss CHA 110 gaThl n-0ro I€HEKHOTO MOTOKA;

T, — CTaBKa JUCKOHTHPOBAHHUS B MPOIEHTAX T'OJIOBBIX, OMpeAeNeHHAs B COOTBETCTBUH C MOCIECTHUM
ab3arem moamynkra 15.3.2;

LP,, — cymMa ocTaTKa m-0T0 apeHIHOTO IIaTekXa (aBaHCOBOTO IUIATEXa, €CIM B COOTBETCTBHHU C
YCIIOBHSIMH JIOTOBOpA apeH[IbI TUIATS)KU OIUIAYMBAIOTCS aBAHCOM), KOTOPBIA HE TOTalleH Ha TEKYIIYIO
naty onpeaenenus CHA u cpok omiaThl KOTOPOTo UCTEK 110 COCTOSTHUIO Ha aTy onpenenenus CHA;

M — xonau4decTBO ApPCHAHBIX IIaTexen (C YUYCTOM aBaHCOBBIX nnaTexceﬁ, €CJIM B COOTBECTCTBUU C
YCIOBUSAMU JOTOBOpA ApCHABI ITINIATCIKU OIJIAYHUBAIOTCA aBaHCOM), KOTOPBIC HC MOTraliCHbl Ha TCKYIIYIO



nary omnpeneneHuss CHA u cpok morameHus KOTOpPBIX HACTYNMJI IO COCTOSHUIO Ha TEKYLIYI0 AaTy
onpenaenenuss CHA;

m — TOPSAIKOBBIH HOMEp apeHIHOTO IIaTeXa (aBaHCOBOTO IUIATEXKa, €CJIM B COOTBETCTBHH C
YCJIOBHSIMH JOTOBOpA apeHbl IJIATS)KH OIIAYMBAIOTCS aBAHCOM), KOTOPBIM HE MOTalleH Ha TEeKYIIYIO
naty onpeneneHuss CHA u cpok moramieHusi KOTOPOTO HACTYMUJ MO COCTOSHUIO Ha TEKYIIYIO JIaTy
onpeaenenus CHA.

B pacuer cmpaBemMBOil CTOMMOCTH 00S3aTENLCTBA IO apeH/Ie BKIIOYAIOTCS HETOTallIeHHBIC
apeHJHbIE IJIATEKU 3a BECh CPOK apeH[Ibl, ONMPEIEICHHBI B COOTBETCTBUU ¢ moAnmyHkTom 14.1.2. B
LENAX pacyera CIPaBEAIUBOW CTOMMOCTH 0053aTENIbCTBA MO apeHJIEe AATOW IOTALICHUS JEHEXHOTO
MOTOKAa CYHMTAETCS Jara, COOTBETCTBYIOLIAS JaTe€ OKOHYAHUS MPEIENIbHOTO CpPOKa, YCTaHOBJIECHHOTO
JIOTOBOPOM apeH/Ibl JUIsl OILIaThl COOTBETCTBYIOIIETO AEHEXKHOTO ITOTOKA.

K apeHaHbIM mu1atexaM OTHOCSTCS:
a) apeHIHbIC IJIATEXKHU MO MOCTOSHHON YaCTH apeHIHOM IJIaThI;
0) nmepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIE 3aBUCST OT MHJEKCA WIIM CTaBKU;

B) CYMMBI, KOTOpble, Kak OXHJaeTcsi, OyAyT YIUIau€Hbl apeHAaTopoM II0 TapaHTUsSM
JIMKBUJIALIMOHHON CTOMMOCTU;

I) 1IeHa MCIIOJIHEHUS OIMOHA HA MOKYIKY, €CJIM UMEETCS JIOCTaTOYHAas YBEPEHHOCTb B TOM, UTO
apeH/1aTop MCIIOJHUT 3TOT ONLMOH (OLIEHUBAETCS YHPABIAIOIIEH KOMIIAaHUEH U TOBOJUTCS 10 CBEICHMS
CTIEMAIM3UPOBAHHOTO ACTIO3UTApHS B (POpME MOTHBUPOBAHHOTO CY>KIACHHUSA).

Eciin B COOTBETCTBMM C YCIOBHUAMH JOrOBOpa apeHIbl BEIWYMHA AapEHIHBIX ILIATEKEH 110
IIOCTOSIHHOM 4aCTH apeHJHOM IIIaThl 3aBUCUT OT KaJacCTPOBOM CTOMMOCTH apEeHIYEMOTO 3€MEIbHOIO
y4acTKa, TO B LEJSAX ONpPENeTIeHUs CyMMbI JICHEKHBIX MOTOKOB (P,) momyckaeTcs He TIPUMEHSATH METOIbI
IIPOrHO3UPOBAHUS APEHAHBIX IUIaTexeil. B ykazaHHOM ciydyae BeaMuMHA (CyMMa) JEHEXHBIX ITOTOKOB
(P,) ompenensercs KCXOAs U3 ACHCTBYIOLIMX YCIOBUM IOTOBOpA apeHIbl HA MOMEHT pacyera.

B ToM ciywae ecnau ycIOBHAMHM JOrOBOpa apeHIbl IIPEAYCMOTPEHBI IIEPEMEHHBIC apEHIHBIC
IUIaTEXU, KOTOPbIE 3aBUCAT OT MHJEKCA WM CTaBKU M (pakTHyeckas BeIMYMHA KOTOPBIX HEM3BECTHA Ha
naty onpenenenus CHA, To B LeIsSX NPOTHO3UPOBAHUS MEPEMEHHBIX apPEHIHBIX IIaTeXel MPUMEHSETCS
METOJ| anmnpokcuManuu. BenuurnHa mHEpeMEHHBIX apeHIHBIX IJIATEXKEH ONpENenseTcs Ha OCHOBAHUH
MIPOrHO3HBIX 3HAUEHUH (ANIPOKCUMALINN), ONPEJIENCHHbBIX KaK cpeHeapu(PMETHUECKOE 3HAUEHUE TaKUX
IaTexen 3a nocnegHue 12 (BeHaALaTh) MECALEB MPOMOPIUOHAIBHO KOJUYECTBY JIHEH B pacueTHOM
MepHOJIe B COOTBETCTBUU C yCIOBUSMU jaorosopa. [Ipu sTom mpu pacuere Ha mocineaHU pabounii AeHb
pacyeTHOro NMepHoia apeHAHbIHN MIaTeX OnpeAessieTcs C y4eToM HepaOo4yuX JAHEH Mociie 1aThl pacyera.

B mary ucnomHeHHMs 00s3aTeNbCTBA IO OIUIATE APCHIHBIX IUIATSXKEW IO JOTOBOPY apeHIbI
COOTBETCTBYIOIIMN apeHAHBINA MIaTeX (JIEHEKHBIH IMOTOK) HUCKIIOYAeTCs M3 pacdera CIpaBeJIMBOU
ctouMoctu (PV) o0si3aTensCcTBa 1Mo apeHe.

B kauecTBe CTaBOK JUCKOHTHPOBAHUS MCIOJIb3YIOTCSl CPEIHEB3BEUICHHBIE MPOLICHTHBIE CTaBKHU B
renom 1o Poccuiickoit @eaepannu (Mo pa3BEpHYTOH IIKaje), paCKpbIBaeéMble Ha O(PHUITHATBHOM CaiiTe Ha
odpurnmansHoMm caiite banka Poccum 3a mecsn, nHambosee ONM3KUN K JaTe OIEHKH, MO KPEAUTaM,
npeaoCTaBJICHHBIM KPECAUTHBIMH OpraHU3aliusIMn He(i)I/IHaHCOBBIM opraHusanusam, B TOU Ke BaJIIOTE, 4TO
U OILIGHMBaeMOe O00s3aTeNbCTBO MO apeHJie, CO CPOKOM TMPEAOCTaBICHMS, MOMAJAIONUM B TOT K€
HHTCpBAJI, YTO U CPOK, OCTaBIIMIHCA Ha JaTy OHLCHKH OO0 IOoralmi€eHus KaXXJI0ro COOTBETCTBYIOIICTO
JICHE)KHOTO TOTOKA IO OIICHMBAaeMOMY 00s3aTenbCcTBY MO apeHae. CTaBKM KOPPEKTHUPYIOTCS Ha
M3MeHEHNE KITFOYEBOM CTaBKH B COOTBETCTBHH C moaxod0M, OITMCAHHBIM B ITYHKTE 33 HpaBI/IJ'I.



15 OMNPEJEJIEHUE YKBUBAJIEHTA CIIPABEJJINBO CTOUMOCTHU AKTHUBA B
BAJIIOTE OIIPEJEJEHUS CUA B CJIYYAE OIPEJEJEHUSI ETO CTOUMOCTH B
UHOM BAJIIOTE

CropaBe/uinBasi CTOMMOCTh AKTUBOB M O0SI3aTENbCTB, ONPEACICHHAs B BAJIOTE, OTIUYHOM OT BAJIIOTHI
onpeneneHuss CUHA, moayiexuT nepecuery B BamoTy onpeaeineanss CHA nmo OupkeBoMy Kypcy Ha Jary
pacueta CYA. JlocTynHbIM pBIHKOM B LEISIX olpeaeneHus OupikeBoro kypca sasisgercsa IIAO
«MocKkoBCKasi OupxKa.
B kagecTBe OMpKeBOro Kypca IpUMEHSIETCS:
1eHa 3aKkpbiTus 1o craenkam crnoT (TOD) mo cooTBeTCTBYyIONIEH BallloTe, pacCuuTaHHasi Oup)kel Ha JnaTy
onpezaenenuss CYA 1o cocTossHMIO Ha BpeMsi OKOHYAHUS TOPIOB B CUCTEMHOM PEXHUME IPU YCIOBHUH
MOATBEPK/ICHUS €e KOPPEKTHOCTH. LleHa 3aKkphITusi MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0BEMe TOPTroB 3a JIeHb U 00BEM TOProB He paBeH HyIo ¢ npoepkoi (CLOSE) <>0.
B tom cnyuae, eciiu OMpKeBOI Kypc BaIIOTHI HE YCTAHOBIIEH MO MPUYMHE OTCYTCTBHS J0MYCKa BAIIOTHI K
TOpraM WIM OTCYTCTBUSL TOPIOB OTAEIbHBIM HHCTPYMEHTOM, B TOM 4HCIE B Ciydae
MIPUOCTAHOBKU/TIPEKPALLICHHUS] TOPTOB, AJS 1LieJeil oleHku npumensercs Kypc LlenTpanbHoro OGanka
Poccuiickoit @enepanuu (nanee — banka Poccun).
Ecniu wa nmaty ompepenenuss CUA s MHOCTpaHHOW BANIOTHI HE YCTAHOBJICHBI OWPXKEBBIE KYPCHI
sakpeitusi TOD TTAO «MockoBckas Oupxka», a Takke He ycraHoBieH kypc banka Poccum, ms
nepecueta B BamoTy ompeaeneHuss CYA wucnonb3yeTcsi Kpocc Kype, ONPEENsSeMbIil CIeqyIONINM
obpa3zom:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR - owupxeBoit kypc momwtapa CIIA/ kypc Ilenrpanbaoro banka Poccuiickoit
Oenepanun, Ha naty pacyera CHA;

CUR/USD - xypc BarOThI, B KOTOPO#l BbIpaXkeHa CIpaBeIMBas CTOUMOCTb, K Jommapy CIIIA,
MOJTyYCHHBIH 10 JaHHBIM WH(OPMAIMOHHOTO areHTcTBa CHOOHIC 00 OOMEHHBIX KypcaxX IIUPOKOTO
MepeyHsi MHOCTPAHHbBIX BaIOT K fgosutapy CILIA.

B ciyuae orcyreTBus Kypca BamoThl K fosapy CLIA, ucnosnabs3yercst Kype BaJlOThI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR
B ciydae OTCYTCTBUS [JaHHBIX B OTHOIIEHUMM KpPOCC-KypCOB JJIsi pacdera HCHOJb3yeTcsl Kypc,
OIpeJIeIEHHBIN KCIIEPTHBIM (MOTUBUPOBAHHBIM) CYXK/IEHUEM Y IPaBIIAIOIIEH KOMITAHUH.

16 MOPAJOK PACUETA CPEJHEIOJJOBOM CYA ®OHJIA U ONIPEJIEJEHUS
PACUETHOM CTOMMOCTH UHBECTHIIUOHHOT O TASI ®OHIA

CpenneronoBas CHA ®onpa Ha m000i JeHb ompenensercsi, kKak oTHouieHne cymMMmbl CHA Ha
KaKIbIH pabouuii JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb KaneHaapHoro roga CYA He
orpejiensaach — Ha MOCIEAHUN JeHb ee OINpeesIeH s, IPEeIECTBYIOMUI TaKoMy JIHIO) C Hayasa roja (c
naThl 3aBepuieHus (okoH4yaHus1) popmupoBanus Oouaa), BKIOUas Aaty pacdera cpeanerogopoii CHA, k
quCcIy pabouMx JHEH B KaJeHIapHOM TOfy.

D CU4,
Credd==——,
D

2oe:
D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOY;

CqAT - CYA, paccumtanHas B COOTBETCTBHMM C HacTosmmMH [lpaBuiamu, BKIFOUas JIeHb pacdeTa

cpemnerofoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, ona npuHmMaercsi paBHoit CUA 3a
TIPE/IIIECTBYFONIHIA JTHIO t pabounii IEHb TEKYILEro KaIeHAApHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,



BKJIFOYas JIeHb pacuera cpeneronoBoid CHA, He MpoW3BOMIICS — HA MOCIEAHNI pabouMii IeHb TPEIbLIyIEro
rozia. 3HaUYCHUE OMPEACISIETCS ¢ TOYHOCTHIO 10 2 (/IByX) 3HAKOB IMOCIIE 3aITATOM.

Pacuérnas crouMocTh MHBECTULMOHHOTO nasi DoHIa onpeaesIeTCss Ha KaXylo AaTy, Ha KOTOPYIO
onpeaensiercas CHA donpa, nyrem nenenuss CHA ®doHa Ha KOJIMYECTBO WHBECTUIIMOHHBIX TAEB IO
JAHHBIM pEeecTpa BIAACNbIIEB HHBECTUIMOHHBIX maeB DoHJa Ha JAary OIpeAesieHus pacu€éTHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHna 1 pacuéTHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi 1aeBOro
MHBECTULIMOHHOTO DOHJIa OCYIlEeCTBIsAECTCS B ciydae nepepacuéta CHA.

17 AEHEXHBIE TPEBOBAHUS /TTIPABA TPEBOBAHUA Ob YCTYIIKE BYAYHIET'O
ITPABA

Kpumepuu npuznanus:

[Tpu3Haercss B AaTy 3aKIIOYECHUs YTPABISIONICH KOMIIAHMEH OrOBOpa/COTIIAIEHUs] 00 YCTYIKe
Oyay1iero npasa
Kpumepuu npexpawienus npuzHanus.

e JlaTa mepeycTynkd NEHEXHBIX TPEOOBAHUU IO JOTOBOPAM/COTJIANICHHUSIM 00 yCTynKe OyIyIiero
paBa 10 J0r0BOPY;

e Jlara NUWKBHIAIMK TPHOOpETATENII COTJIACHO WH(OPMAIMK, PACKPBITOH B O(HIIMATEHOM
JOCTYITHOM ucTouHuke (B ToM yucie 3anucu B EI'PHOJI o nukBuganum);

e JlaTa BCTyIJIEHHUS B CHJIy COOTBETCTBYIOIIETO PELICHUS Cy/a WIU WHOTO CyneOHOro aKTa, eciiu
WHAas JaTa UK TOPSAOK €€ OMpEe/Ie/IeHUs He YCTaHOBJICHBI B CAMOM PEIICHUH Cy/la WU Cy1eOHOM
aKTe;

Jlata mpouero nmpekparieHus npas TpeOOBaHUS MO JOTOBOPaM/COTIIAIEHUSIM 00 yCTymnKe Oyayniero
IpaBa B COOTBETCTBHH C 3aKOHO/IATEIHCTBOM WIIH YCIIOBUSIMU JIOTOBOPA/COTIIAIIICHHS

CrpaBeyinBasi CTOMMOCTD JICHEKHBIX TPEOOBAaHUH IO JOTOBOPAM/COTJIAICHUSIM 00 yCTYIKE OyayIIero
mpaBa OIpeAenseTcss Ha OCHOBAaHUM OTYETa OLEHIIMKA B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUAM
3aKOHO/IaTENbCTBRA.

CrpaBeanuBas CTOMMOCTh JCHEKHBIX TpeOOBaHMI TO JOrOBOpPaM/COTNANIEHUsM 00 YCTyIKe
OyaymIero mpaBa OIMPEACIISETCS B COOTBETCTBHH C METOJIOM KOPPEKTUPOBKH CIIPABEIMBON CTOMMOCTH
NPY BOBHUKHOBEHHMHU COOBITHS, Beaymiero kK ooeciieHenuto ([Ipunokenue 2).

Crnrcok oOumx coObITUH, MPUBOIAIINX K 00eCIieHeHH10, yKa3aH B [Ipuioxkennu 2,

18. TNPABA  MCIIOJBb30BAHUS  PE3VJBLTATOB  WHTEJUIEKTYAJBHOM
JNESTEJBHOCTHA (KOMMEPYECKHE OBO3HAYEHMS, CEKPETHI TPON3BOJICTBA
(HOV-XAY)

Kpumepuu npusnanusn:

[TpaBo Ha KOMMepUecKoe 0003HaUECHUE TTPU3HACTCS:

- C MOMECHTA Hayajia (I)aKTI/I‘-IeCKOFO HCIIOJIB30BAaHUSA TAaKOT0 OO0O3HAYEHUS IJI1 MHAWBUAYyaJIU3allun
IpeanpusaTus (MIPU CO3JaHUU KOMMEPUYECKOTo 0003HAUEHUS)

- ¢ MOMEHTa MOJNKCAaHUs aKTa prueMa-Tiepeaud KOMMEpUecKoro 0003HaueHus (B MHBIX CITydasx).
[TpaBo Ha cekpeT MPOU3BOJCTBA (HOY-Xay) IPU3HAETCS IMYTEM TOITUCAHMS aKTa TprueMa-tiepeaadn (eciu
3TO MPETYCMOTPEHO) B paMKax:

- TiepeJlaud MCKIIIOUUTENBHOTO MpaBa B MOJHOM O0bEME TPEThEMY JIUIYy TI0 IOTOBOPY 00 OTUYKIECHUHU
HUCKIIIOYHUTECIIBHOIO IIpaBa,

- Tepedaud TpeThbeMy JIHIy IpaBa HUCHOIB30BAaHUS COOTBETCTBYIOIIETO CEKpeTa MPOU3BOJICTBA Ha
OCHOBAHHWH JINTICH3MOHHOTO JIOTOBOPA;



- Iepe1ayy mpasa Mo JOrOBOPY KOMMEPUECKOW KOHIIECCHH.
Kpumepuu npexpawienusa npusnanus:

[TpaBo Ha KOMMepUecKoe 0003HaUEHUE MTPEKPAIIAET IPU3HABATHCS:

- €CJIM TIPaBOO0IIAIATENb HE HCIIONIB3YET ATO 0003HAYCHUE HETIPEPHIBHO B TeueHue | (0HOTr0) To/a;

- ¢ MOMEHTA MOJIMKUCAHUS aKTa IpUeMa-Tiepeaud KOMMEPUeCKOro 0003HaAYCHHSI.

[IpaBo Ha cekpeT MpPOM3BOJACTBA (HOY-Xay) IpeKpallaeT MpH3HABaTbCs MO (aKTy MOANMCAHHS aKTa
npuemMa-nepeadu (€ciiv 3T0 NPelyCMOTPEHO) B paMKax:

- Iepelauu UCKITIOYUTEIHHOTO TpaBa B MOJTHOM 00beMe TPEThEMY JIUILY IIyTEM OTUYKICHUS;

- TMepeJadyd TPEThEMY JIMIly IpaBa MCIOJB30BAaHUS COOTBETCTBYIOIIETO CEKpeTa MPOM3BOJICTBA Ha
OCHOBAHUU JIMIICH3MOHHOTO JIOTOBOPA;

- IepeIauy Mpasa 1o JOroBOPY KOMMEPUYECKONH KOHIIECCHH.

CrpaBeanuBasi CTOMMOCTD OIPEEIISAETCS HA OCHOBAaHMM OTYETA OLEHIIMKA B CPOKH, COOTBETCTBYIOLIME
TpeOOBAHUAM 3aKOHOAATENIbCTBA.

CrpaBenniuBass CTOMMOCTb KOPPEKTHUPYETCSl B Cilyda€ BO3HHUKHOBEHHS COOBITUH, NPUBOAAIIMX K
o0eclieHeHHI0, B COOTBETCTBUU ¢ [IpuiioxkeHuem 2.

Jlatbl ¥ COOBITUSL OMNPEAETSIOTCA JKCHEPTHBIM (MOTHUBUPOBAHHBIM) CYXXKICHHEM Y IPaBIISIONICH
KOMITaHUH.

19. MNOPAAOK OIIPEJEJIEHUSA CTOMMOCTH NUMYIIECTBA,
MNEPEJAHHOT O B OILIATY HHBECTUIIMOHHBIX ITAEB

CrouMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1a€B, OINpeAeNnsieTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanusg u [Ipasui.

Z[aTa, MO0 COCTOAHHUIO Ha KOTOPYHO ONPCACIIACTCA CTOUMOCTH MMYHICCTBA, IIEPCAAHHOTO B OIUIATY
WHBECTUIIMOHHBIX I1acB q)OHJIa, HE MOJKET OBITh paHeC OaThbl nep€aavyu TakKOoro MMymieCTBa B OILIATy
HWHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIYy4aCB ONPCACICHUA CTOUMMOCTHU UMYILECTBA, IIEPECAAHHOT'O B
OIJIaTy MHBECCTHIIUOHHBIX maén CDOHI[a, Ha OCHOBAaHUHM OTYETA OLICHIIMKA.

JlaTta, 10 COCTOSIHMIO Ha KOTOPYIO OMPENESETCs CTOUMOCTh UMYIIECTBA, TIEPEIAaHHOTO B OIJIATY
WHBECTUIIMOHHBIX MaéB POoHJa, HA OCHOBAHMU OTYETA OIEHINMKA, HE MOXET ObITh paHee 3 (Tpéx)
MECAIIEB 10 JAaThl IepeJayd TaKoro HMYIIEeCTBa B OIUIATy HWHBECTULIMOHHBIX TaéB. CTOMMOCTH
HMMYIIIECTBA, MEPEIaHHOTO B OIUIATy MHBECTULMOHHBIX MaéB DOHIa, OMpenessieTcs MO COCTOSHHUIO Ha
JaTy, YCTaHOBIIEHHYIO B cOOTBeTCTBUHU C [IpaBunamu noseputenbHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

20. KIMPUHI'OBBIE CEPTU®UKATDBI YHACTHUA (KCY)

[Ipu3narores B naty 3auncienus no cuety JAEITO.

[IpexpaiieHue MpU3HAHUS JIEHEKHBIX CPEACTB U ILIEHHBIX OyMmar, MepeJaHHbIX B KIMPHHTOBBIN
myJ, He MPOUCXOAUT. JI0XO/bl M MHBIE BBIILJIATHI IO LIEHHBIM Oymaram, mepeiaHHbIM B MMYILECTBEHHBII
IyJ1, MPU3HAIOTCS B cOCTaBe akTUBOB DoH .

KJ'II/IpI/IHFOBLIC CCpTI/I(I)I/IKaTBI y4acCTus IMPEKpallaoT MPHU3HABATBCA C NAThl UX CIIMCAHUA CO CUCTA
JIETIO.
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CHpaBeI[J'H/IBaH CTOUMOCTb AaKTHUBOB, IICPCAAHHBLIX B KJ'II/IpI/IHFOBHﬁ ImyJl, OmInpeacisi€TCa B
COOTBCTCTBHUH C HACTOAUIUMHU IIpaBUJIaMU B 06H_I€M IopsAKe.

CrpaBeanuBas CTOUMOCTh KIMPUHTOBBIX cepTU(ukaTtoB yuactus pasHa «0» (Hyiro).

B ocranenom, caeaku PEIIO ¢ KCVY onenuBarorcs anHaoruyHo caeikam PEIIO ¢ nmeHHbIMH
Oymaramu, TIOpsIIOK y4yeTa KOTOpbIx omucaH B Pasmene 4 Hacrosmux IlpaBun, B yacTu He
MIPOTUBOPEYAIICH HACTOAIIEMY PHUIIOKEHUIO.

CropaBe/uinBasi CTOUMOCTh ACOUTOPCKON 3aJ0JDKEHHOCTH K IOJIyYEHHIO MEepPEelIaHHBIX JIEHEKHBIX
CpeAcTB 1Mo mepBoil yactu goroBopa obpatHoro PEITIO koppekTupyercss B ciydae BO3HUKHOBEHHS
COOBITHH, IPUBOAALINX K 00ECLIEHEHHIO, B COOTBETCTBUM ¢ Ipunoxenuem 2.

21. HHOPAAOK YPEI'YJIMPOBAHUSA PA3HOTJIACUM MEXOAY
YIIPABJIAIOIIEN KOMIIAHUEN n CIHHEIIUAJIN3UPOBAHHBIM
JAEINO3UTAPUEM ITPU ONIPEAEJIEHUN CHA

21.1 Ilpouecc cBepku CHA

VYopasisomas komnanusd U CHenyaau3UpOBaHHbBINA JENO3UTAPUN Ha JAAThl, NPELYyCMOTPEHHBIE
AeBsATHIM a03ameM paszgena 1 nHactosmmx IlpaBmi, ocymecTBisioT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOI'0 MHBecTHLHMOHHOro masg donna. [l sroro Ympasisomas KoMoaHus GopMupyeT U
nepenaeT B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTHIX aKTUBOB PoHa.

Criennanu3upoBaHHbIA AENO3UTapuil ocymiecTBiseT cBepky CHA u pacy€THON CTOMMOCTH OIHOIO
MHBECTULMOHHOTO Tasi POH/A, paCCUNTAHHBIX YIIPABISIONICH KOMIIAHUEH, C COOCTBEHHBIMH pacdéTaMu
JAHHBIX ITOKa3aTesei.

[IpaBunsHOCTS onpeaenenuss CHA u pacd€THOM CTOMMOCTH OJIHOTO MHBECTUIIMOHHOTO masi Donja
MOATBEPKIAETCS MOAMUCHIO YIIOTHOMOYEHHOTO Jula Cenuaiu3upoBaHHOTO JIETIO3UTAPUS U 3aBEpSAETCA
nevyaThio Crnenuain3upoBaHHOTO JIETIO3UTAPUS Ha CIPAaBKE O CTOMMOCTH YHMCTHIX akTHBOB (DoHma (B
cllydae MOJAMUCaHusl OYMa)XHOTO JJOKYMEHTA).

B cnydae oOHapykeHUs CYIIECTBEHHBIX pPAaCXOKJIEHHUI, BBIIBJICHHBIX B IPOLIECCE CBEPKH,
Crenuanu3upoBaHHbIM  JEMO3UTApUi  HampaBiseT YIpaBisoLled KoMIaHUM HH(OpManui ¢
pe3ysibTaTaMH IO CBEpKE JaHHBIX yuéTa umyiiectBa DoHAa ¢ yka3aHHEM MO3MIMNA, IO KOTOPBIM ObUIH
OOHapy>KEHbI TaHHBIE PACXO0XKICHHSL.

21.2 BobisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CUA

[Ipu BbIBIEHMM PACXOXKAEHMHM MO cocTaBy akTWBOB mpu pacuére CYUA donpa Ympasisiomas
komnaHus U Crenuanu3upoBaHHBIA JIENO3UTApUN OCYIIECTBIIAIOT CBEPKY aKTHBOB M O0S3aTENBbCTB, IO
KOTOPBIM BBISIBJIEHBI PACX0XK/IECHUS, Ha MPEAMET IPABUIBHOCTU UX YUETa B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (MIPEKpaIleHus IPU3HAHNSA).

[Ipu oOHapyXxeHUU pacXOXKIAEHHH 10 cTouMOocTH akTUBOB IpH pacuére CHA donaa Ympasnsromas
koMnanus 1 Crnenuanau3upoBaHHbIN IETO3UTAPUN OCYIIECTBIISIOT CIEAYIOLIUE IEHCTBUA:
e CcBepka MH(OpMAIMH, UCIOIb3YEMOMN ISl ONpEeNIeHUs CIPaBeJINBON CTOMMOCTH aKTHUBOB
(obs3aTenbeTB) PoOHA, B TOM YHKCIe, €€ HCTOUYHMKOB U MOPS/IKA UX BHIOOPA,;
® CBEpKa MOpsAKa KOHBEPTALIMM BEIMYMH CTOMMOCTEH, BBIPQXKEHHBIX B OJHOW BAJIOTE, B
JPYTYIO BaJIOTY.

[locne ycrpaHeHMsI BBIBIEHHOM MpHYMHBI pacxoxiaeHuid B pacuete CYA Vmpasnsromas
koMnanuss v Crneuuanu3upoBaHHBIM  JENO3UTapuil  MOBTOPHO  OCYLIECTBIIIOT  JEHCTBHS,
npenycMoTpeHHbie B a03.2-3 m1.20.1 nacrosmux [Ipaswi.



21.3 BpisiBjienue ommmOku B pacuere CUA u cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO Mast

B ciydae BbIABIEHHs OMMOKW/TIOSIBIEHHUsT HOBOW MH(popmauuu B pacuére CYA U CTOMMOCTH
OJTHOI'O MHBECTULMOHHOro mnas Crenuaau3upOBAHHBIM Jeno3uTapuil M YHOpapisrollas KOMIAHHs He
no3anee 5 (Ilsatu) paGounx aHel ¢ yka3aHHOW AaThl OQOPMIISIOT AKT BBISBICHUS OMIMOKM B pacuére
CYA 1 npoBOASAT COOTBETCTBYIOLIYIO IPOLIEYPY KOPPEKTUPOBKH OIINOKH.

B cnydae, ecau Ha jaTy, O COCTOSIHUIO HA KOTOPYIO BBISIBICHA OHIMOKA, OTKJIOHEHHE CTOUMOCTH
akTuBa (00s13aTeNIbCTBA), UCIIOIB30BAHHO B pacuére, cocrasisieT MeHee, yeM 0,1% xoppextHoit CUA, u
orkinonenne CYA Ha 3TOT MOMeHT pacuera coctaBisier MeHee 0,1% xoppexktnoir CYA (Oanee
UMEHYIOmcsi OMKJIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpuBeJa JM BbISIBICHHAs oOmUOKa K
oTKJIOHEHHIM, cocTaBiisromuM 0,1% u 6onee ot koppektHoit CUA, B oCIeayIONMX gaTax.

Ecimn paccuntaHHble OTKJIOHEHHS B KaXAyr u3 nat coctaBuiau menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHIIMOHHOro masi PoHaa HE NPOU3BOAMUTCI. YMPABISAIONIAs KOMIAHUS U
Criennanu3upoBaHHBIM J€NO3UTapUil MPUHUMAIOT BCE HEOOXOAMMBIE MEphl [UIsl MPEeIOTBPAIICHUS
MMOBTOPEHUS OMIMOKH B Oy TyIIEeM.

B cnyuae, korza B kakyro-1160 u3 Aat o0a OTKIOHEHMs WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CUA, Vmpasnsromas komnanus u Crnenuaau3upoBaHHBIM J1€MIO3UTApU OCYLIECTBIISIFOT
nepepacu€r CYHA u cTOMMOCTH OJHOTO MHBECTHLMOHHOTO nas ®oHza 3a Bech NEpUOA, HAUMHASA C J1aThl
JOMYIICHUST OIIHOKH.

B cnyuae, ecniu ¢ MomMeHTa fonyuieHus omuOku, npuBeameil k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOro mass POHJa, OCYIIECTBISUIUCH OINEpally IO BbAAY€ WM IOTalIeHUIO
MHBECTULIMOHHBIX I[a€B, TO YIPAaBIAIOIIAasg KOMIIAHUS OCYLIECTBISAET pacy€Tbl C BiaJesibLiaMu
MHBECTULIMOHHBIX TlaeB @oHma 1o Bo3MemieHHI0 ymepda B COOTBETCTBHHM C TPEeOOBAHUSAMHU
JeWCTBYIOLIETO 3aKOHO1aTEeNILCTBA.

[Ipu HeoOxommmoctu Ympasisomas komnanuss U Crnenuaau3upoBaHHBIM JE€NO3UTApUN BHOCST
UCIIPABJICHUS 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
COBEPLICHHOH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO OupKeBas CJeNKa, 3aKII0UYeHHas B PEXKUME
0e3a1peCHBIX TOProB JINOO, €CIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e crenka OblIa 3aKJIIOYEHAa HA OCHOBHOM MIJIM IPH OTCYTCTBHM OCHOBHOTO Ha HauOolee
BBITOJIHOM PBIHKE;

e cJesKa He 3aKI0YeHa C KOHTPareHTOM, SBISommMcs naiimukoM DoHma WK sSBIsSIoUeics
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIIEeH KOMITAaHUEH;

e cClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HaXOMSIIUMCS 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
JIEHCTBYIOIIET0 3aKOHO/1aTEIbCTBA B OTHOLLIEHUH OJHOW U3 CTOPOH I10 CJIENIKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, odepra) norameHre (He YaCTUYHOE) OOTUTallH
WM TIOTalleHne OOJIMTaluy B Clly4yae, €ClIM TIOCPOYHOE TOTalieHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH oﬁnnraunﬁ B HCIAX ONCHKHU OCYIICCTBIIACTCA C HMCIOJIB30BAHUECM MATPHYHOI'O
nmoaxoJa OAHOBPEMECHHO I10 peﬁTI/IHFy, CpPOKY O6paI_I_IeHI/I${ U TUITY DMUTCHTA:

a. Ipynnupoexa no peimunzy >mumenma (€Cid SMUTCHT HMMEET PEUTUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JIJISl TPYIIIMPOBKH HCIIONIb3YETCs MAaKCUMAJIbHBIM 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 IEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS pelTruHra Poccuiickoi
®denepan, NPUCBOCHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM IO HAIMOHAJIBLHOW PEUTHUHTOBOU
1iKane v (WIN) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 10 MEXJIYHAPOAHOHN pelTuHroBoi mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSITCSI n3MeHeHus B [IpaBuna onpeaenenus 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 6ombie 1095 nHel, HO MeHbINe WK paBHa 1825 nHel;
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 O0IUTalluy U 00JIUranuu cyobekToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX AYMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIUTAIINH;

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 CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

O01me moJ10KeHus

Hacrosmuii [Topsigok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOrO pHucka (manee —
[Topsiiok) mpuMeHsieTcst AJisi OLIEHKU KaK BCEX OMMCAHHBIX BUJIOB aKTHBOB, TAK M UX YaCTH.

OHGHKa KpE€AUTHOI'O pUCKa HUCIIOJB3YETCA I pacydcTa CHp&BCI{J’IHBOﬁ CTOMMOCTH aKTHBOB. 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 Crannmaptable (0€3 MPU3HAKOB OOCCIICHEHHS );
e (OOecreHeHHbBIE 0€3 HACTYIUICHUS Ae(ONTa,;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHbIE CpeJICTBA BO BKJIa/Aax (AEMO3UTax) — B CIIy4ae, €CIU JCHEKHbIE CPEJICTBA Pa3MEIIEHbI BO
BKJaA (ZIero3WT) B BaloTe, B KoTtopoil bankom Poccum He packpbiBaloTCs CBEICHUS O
CPEIHEB3BCIICHHBIX IPOLICHTHBIX CTABKaX II0 IPHUBJICYCHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIa/IaM (JIeno3uTaM) He(pMHAHCOBBIX OPTaHU3alUi B PyOJISiX 1 MHOCTPAHHOH BaJIIOTE,

e [IpaBa TpeOGoBaHMS W3 JOTOBOPOB 3aiiMa U KPEIUTHBIX JOTOBOPOB (B clydyae e€ciu 3ailMoJIaBLEM IO
noroopy BeictynaeT ®oHn);

e fneOuTOpcKas 3aJ0JDKEHHOCTh (B Cilydae ONpEAETCHHS CIPaBeIMBOM CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIOJB30BAaHMEM METOJAA MPHUBEICHHOH CTOMMOCTH OyIyIIMX JICHEXHBIX
MTOTOKOB).

Oobecuenennvie (6e3 nacmynnenus 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 JleObutopckas 3aI0JDKEHHOCTD (32 UCKIIOYEHHEM MPOCPOYKH B paMKax OMEPallMOHHOTO IUKJIa s
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 ¢ oegpoime, a UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOJIAIIHECS B e OIITE.

JUis  nened HacTosAlEd METOAUMKHM, KOHTPAreHTbl — WHAUBUIAYAIbHbIC [PEAIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

Jns ueneil HacTosiedl METOMUKM NMPUMEHEHUE WIM HEe MpUMEHEHHE COOBITHH M0 00eCIeHEHUI0
u/um 1edonTy s KOHTPAreHTOB - YIPABJISIOUIMX KOMIAHMM KakK JTOBEPUTEIbHBIX 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 BIMSET Ha CIIPAaBEeUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [INU® sBistorcs
SMHUTEHTHl LIEHHBIX OyMar, 3aeMIIMKH II0 KPEAUTHBIM JOrOBOpaM, ACOMUTOPHI IO JOTOBOpaM C
umyniectBoM [IN®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alMK U IpoYre 00s13aHHbIE
nuua 1o akrusam [1A®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHKHOBCHHA IIOTEPHL B PE3YJILTATEC HCUCIIOJIHCHHA 0053aTeNLCTB
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 II0 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
9TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HaueHus craBku KBJl mo HeoOXoauMomy CpOKy IoraieHus,
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 TOTrallleHUs1 KOTOPOU IpeBbIIAcT | KaleH1apHbli 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
IeHb. B ciydae, korjga Ha MmociieqHUN pa0ouyuil IeHb ToAa CTaBKa HE PACCUUTHIBACTCS, MCIIOIB3YeTCS
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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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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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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4.2.

4.3.

4.1.1.3. B ciayyae HEBO3MOKHOCTH MJIECHTHU()UIIMPOBATh MPUHAICIKHOCTD ONMPEICICHHOIO TUIIA
KOHTpareHta K KpymHoMy OuszHecy u MCDB (Hampumep, €clid OH SIBISETCA
rOCy/IapCTBEHHBIM WJIM MYHMIMIAIBHBIM IMPEANPUATHEM WM YYPEXKIECHUEM (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
TAaKOM KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIIHBIX 3aEMILUKOB.

4114. B cnyuyae, ecid HEBO3MOXXHO HACHTU(GUIHUPOBATh MPUHAJICKHOCTh HHOTO
KOHTpareHTa, Takoil KOHTpareHT oTHocuTcs K kateropun MCBb.

Pacuer BEPOATHOCTH }Ie(l)OJITa Ha pa3HbI€ CPOKH.

4.2.1. B cayuae, eciu cpoK 00 nozauieHus 0eHeIHCHO20 NOMOKA NO AKMUBY MEHbULE 00HO20 2004:
42.11. Ecmm:

- 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. Ecau BeposITHOCTH NiedoiTa MPEeBHIIIAET BEIWYNHY, yKa3aHHywo B 1. 4.2.1.1. nanHOTO
paszerna, UCIOJIb3YeTCs TOJI0Basi BEPOATHOCTD Jedoiita, 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

pacduera BepOsITHOCTU zle(l)OJITa 10 MOAXO0AY OLICHKW MHTCHCUBHOCTH.
™

PD(Tn) =1- e_x%,

20e

% = —In(1 — PD),

rae:

PD (Tn)- BepoTHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rof;

Tn — KOIM4ecTBO KaJICHJAPHBIX JTHEH /10 MOTaleHus IeHeKHOro MOTOKa. ;
HTorosoe 3Haue€HUE pacCUNTAaHHOW BEJIWYMHBI B NPOLIEHTAX OKPYIJISETCS 10 2-X 3HAKOB IOCIE
3amsTod, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JIONIAX, OKpYIisieTcsa 10 4-X 3HaKOB IOCIe
3arAToMn.

4.2.3. Beposamnocms oegponma (PD) na cpok menee 1 200a oyenueaemcs

10 MOJIENI OIEHKH MHTCHCHUBHOCTH BEpOSTHOCTU AedonTa Ha ropu3onTe 1 (oguH) rox (popmyna
ykaszaHa B 1. 4.2.2.).

Pacuer BeposiTHOCTH AeoaTa 01 00eCUEHEHHOU 3A00NIHCEHHOCMU, HE HAX00AWEUCA 6
oegponme.



4.3.1.

s oOecrieHeHHOW 3aJ0JDKEHHOCTH, HE Haxonsmeiicss B gedonTte (3a HUCKIIOYCHHEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMThIBAJIaCh paHee ¢ MOMOIIbio JaHHBIX 10 Cost of
Risk mo moprdensim 06aHKOB), ¢ ¢hakmuueckoii npocpoukou (3a HCKIIOUYEHUEM CpOKa
MIPOCPOYKH JIJIsl MPU3HAHUS ONEPAllMOHHOM 3a/I0JDKEHHOCTU B COOTBETCTBUU C [IpunoxkeHnem
5) BeposSTHOCTH JedojTa PACCUUTHIBACTCS IIYTEM JHUHEWHOW WHTCPHOJSIMA MEXKITY
BEPOATHOCTHIO AeoiTa sl TAKOW 3aJOJKEHHOCTH C MOMEHTA MPU3HAHUS 33JJOJKEHHOCTH He
onepainroHHoM U 1 (eguHuLEeit).

t
PD(t)npocpoq =PD + m* (1-PD),

rie:
t — cpok mpocpouKH,

PD(t)upocpou — BEPOATHOCTH AeonTa Il IPOCPOUECHHON Ha t 1HEl 3aJ0JKEHHOCTH C
MOMEHTa MPHU3HAHHSA IPOCPOYCHHON  3aJ0JDKEHHOCTH HE  OIEpaIlMOHHOM.
[Tony4yeHHOE 3HAYCHHE OTIPEICIIACTCS 10 4 3HAKOB MOCIIC 3aIsATON

T- CPOK JIA IMMPU3HAHWA AAHHOI'O TUIIA 3aJ0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonta JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCIIOJNIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IIPOCPOYKH.

Ecin y aktuBa He ObUIO (HE NPHUMEHSIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH
nedoinrta, TO OHA PACCUUTHIBACTCS HA JCHb Mepe]] HapyIIeHWEeM CPOKa HCIOTHEHHUS
0053aTENbCTB.

HroroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amsToN, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJSAX, OKPYIIISETCs 10 4-X 3HAKOB IOCIE
3aI1ATOMH.

4.3.2.

4.3.3.

Jns obecrieHeHHOW 3aJ0JDKEHHOCTH, HE HaxoJmsmencs B aedosre, CTOMMOCTh KOTOPOU
paccuMThIBaJIaCh paHee ¢ NMoMolubiko NaHHbIX no Cost of Risk no nopmepenam odanxos, c
¢axkmuueckoii npocpouxoit (3a HCKIIOUEHHEM CpOKAa IMPOCPOYKH Ul IPU3HAHUS
OTEPALlMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU ¢ llpunoxkenuem 5) nans omnpeneneHus
BEPOATHOCTH  Je(oiTa HCIHOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEH KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
paccUUTHIBACTCA CIEAYIOIIMMHE CIIOCOOAMU B 3aBUCHMOCTH OT BHJIa 33/I0JKEHHOCTH:

4.3.3.1. Tlpu HCTONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IYyTEM CaMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnomp3oBaHWHU s pacueTa naHHBIX 1o Moody’s Speculative grade uepes

UCITIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
peritunra Ca-C oT MeXIyHapOIHOTO PEUTUHTOBOTO areHTcTBa Moody’s Ha OCHOBaHHH
OTYEeTa IO EXKEroJHOMY HCCIIEIOBaHHIO KopropaTuBHBIX aedonroB (Annual default
study), tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Tlpwu o1eHKe 1O JTaHHBIM CTOPOHHHMX OpTraHW3aluil (HarpuMep, 0aHKOB) OOeCIeHeHHAS,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOIIBIO JIaHHBIX IIO
CIIEyIOIIEMY IO KayecTBY IOcjie cTaHaapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3aIum.

4.3.3.4. Tlpu omnenke mins MCB u MHBIX aKTHBOB, JJII KOTOPHIX HE OIHMCAaH CIOCOO pacdera,

BEpOATHOCTh Jedonta Oepercs paBHOW cpenHed BennunmHe Mexay | (eguHHIel) u
BEPOSTHOCTHIO AedoJiTa T HEOOECIICHEHHOTO aKTHBAa/3a0JKEHHOCTH. BeposTHOCTh
nedoinTa MPUBOAUTCS K CPOKY 33I0OIKEHHOCTH B COOTBETCTBHH C JAHHBIM Pa3/IeTIOM.



4.3.3.5. BepostHocth nedonta s OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/J0JKEHHOCTH

pPacCUMTBIBACTCA C YYETOM CpPOKa O MOTAIIEHUS B COOTBETCTBHH C 1. 4.2 HACTOAIIETO
IIpunoxeHnus.

4.3.3.6. HroroBoe 3Ha4eHHE PACCUNTAHHOW BETMYMHBI B TIPOIICHTAX OKPYTJISETCS 10 2-X 3HAKOB

1ocjie 3alsiToi, a UTOrOBOE 3HAUEHUE, PACCUMTAHHOE B JIOJIAX, OKpYyrJsercs 10 4-x
3HAKOB I0CJIE 3aSTOH.

4.4. Cuayuaii o0ecuieHeHUS] HECKOJIBKHUX 32/10/I)KEHHOCTel 0JHOBPEMEeHHO.

44.1.

4.4.2.

44.3.

4.4.4.

Ecnu mocne HapylieHus cpoka MCIOJIHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX IPU3HAKOB
oOecrieHeHUs], sl KOHTpPAareHTa HCIOJb3yeTCs HauOoJblnas M3 BEpOSTHOCTEH nedodra,
pacCUMTaHHBIX Ul KaXJIOW MPOCPOYEHHOM 3aJ0JDKEHHOCTH OTAENBHO, pH 3TOM B Dopmyiie
B 1. 4.3.1. B xauecTBe HavdanbHOW PD wmcnomp3yercst BeposTHOCTH nedonTa, KoTopas Oblia
YCTAHOBJICHA Ha JIeHb N1epe]l IEPBbIM HapyLICHUEM CPOKOB UCIIOJIHEHUS 0053aTENbCTB.

Eciu mocie HapylieHuss Cpoka HCIOJHEHUsI 0053aTeNbCTB BO3HUKIM HMHBIE MPU3HAKU
oOecreHeHUs] (HE TMPOCPOUYKH), TO MPOBOJUTCS IepepacueT BepoATHOCTEeH nedonra s
KaXJI0M mpocpoyeHHo# 3aaomkeHHocTn 1o dopmyne, ykazannou B 1. 4.3.1., a B KauecTBe
HauansHOM PD umcnoneiyeTcst BeposSTHOCTH Aedonra, KoTopas Oblia Obl UCIIOJNB30BaHA MPU
00€CIICHEHIH HEMTPOCPOUYCHHON 3a0JIKEHHOCTH Ha JCHb Mepe/ IMEPBhIM HAPYIIICHUEM CPOKOB
UCIIOJTHEHUS 0053aTebCTB.

[TonryuenHas B coorBeTcTBUM € III. 4.4.1 1 4.4.2 BeposATHOCTD edoTa JUIsl HEIPOCPOUYEHHBIX
3aJI0JKEHHOCTEH (JacTei 3a/J0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM

e Oonee 1 roma — yBeIMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rona — He U3MEHSETCS He3aBUCHMO OT CPOKa.

Jns pacuera BepOSATHOCTH JedoiTa MO 33J0JDKEHHOCTSAM KOHTPAreHTa, Mo 00s3aTelbCTBaM
KOTOPOTO HET MPOCPOUKH, UcTonb3yercs 1. 4.2.1.2.

45. CooTBercTBHE MIKAJ PEATHHIOBBIX AareHTCTB W MOPSIAOK 0T0Opa PpeHTHHIOB IA

HCIOJIb30BaHUA.
AKPA | A0 000 000
" > 1
(AO) 3;()21"epT "HKP" "HPA" Moody's S&P Fitch
Hauunonanenas mxkana ais Poceuiickoit @enepauun MexnyHapoaHast IIKaja
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruUAA+, AA+.1u, AA-+|rul,

AA(RU), FUAA, AAI, AA[ru|, Bal BB+ BB+
AA-(RU), i AA-.ru, AA-|rul,

A+(RU), ruAA-, ruA+, A+, A+{rul, Ba2 BB BB
A (FRng A- ruA, ruA- | Auru, A-ru | Ajruj, A-jru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) ruUBBB BBB.ru BBBIru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

BB+(RU) ruBB+ BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BBirul| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C CCC-C




4.6.

5.1

B+(RU),
B(RU), B- ruB+, ruB, | B+.ru, B.ru, | B+|ru|, Bjrul, Ca-C cce-C cce-C
(RU) ruB- B-.ru B-|ru|
CCC(RU) ruCCC CCCu.ru CCClru| Ca-C CCC-C CCC-C
iggilzl){: ruCC u Hmxe CCrum Ig/gllzu(llfe
(He BKJIIOUasi | HuUXKe (He Ca-C CCC-C CCC-C
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45.1. CoOTBEeTCTBHE PEUTHHIOB IIE€PECMATPUBACTCS B 3aBHCUMOCTH OT HM3MCHCHHS pEHTHHTA

46.1.

4.6.2.

Poccniickoit  ®enepanuu, NPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM 11O
HAlMOHAJIbHOW PEUTUHIOBON miKane. COOTBETCTBHE PEUTHHIOB IIEPECMATPUBACTCS B Cilydac
M3MEHEHUS PEUTHHIOBBIX 1IKaJ PEHTHUHIOBBIX areHTCTB.

Iopsinok Mcno/ib30BaHMsl PETUHIOB M yUeTa J1eiiCTBUl PeHTUHIOBBIX AT€HTCTB

IIpu onpeneneHun KpPEeAUTHOTO PEUTHHIa HMHOCTPAHHOTO KOHTPAr€HTa MCHOJIB3YIOTCS
KPEAUTHBIE PEUTHHTH MEXAYHAPOIHBIX PEUTHHTOBBIX areHTCTB, BXOJASIIUX JIUOO B peecTp
KPEJAWTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp (UIMAIOB W  IPEICTABUTEIBCTB
WHOCTPaHHBIX PEUTHMHTOBBIX AareHTCTB, NyOnukyeMbix Ha caiite banka Poccun. Ilpu
ONPEAEIICHUN KPEIUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAreHTOB HMCIIOJB3YIOTCS KPEIUTHBIE
PEUTUHIH POCCUNCKUX PEUTHMHIOBBIX AareHTCTB. PEUTHHI ompenensieTcs B YKa3aHHOM HUXKE
MOPSIKE:

o [Tpu ompeneneHuy KpeIUTHOIO PEHTHHIAa 3MUTEHTa/IeOuTopa B Cilyyae HaJIMYMs
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHUTHHIOBBIX AareHTCTB MCIIOJb3yeTcss Hauboee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

° Ecau KpCAUTHBIC peﬁTI/IHrI/I HUMCIOT OJJUHAKOBYIO aKTYAJIbHOCTb, TO HCIOJIb3YCTCA
HaMEHBIINH peﬁTHHr N3 ITPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMU.

e BriOpaHHBI PEHTHHT COMOCTABISCTCS CO IIKAIOW peHTHHroBoro areHrctBa Moody's B
cooTBeTcTBUM C Tabmuueir 1 “CooTBeTcTBHE WIKal PEUTHHroB” B 1.4.5., mocie 4ero
BbIOMpaeTcs 3HaueHne PD u3 oTyeTa MexIyHapOJHOTO peHTHHIOBOrO areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe ordera areurcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBINA OTYET PEHTHUHIOBOTO areHTCTBA, B CIIy4ae U3MEHEHUS] HAMMEHOBAHMUS ).

B nemax naHHOM METOOWMKHM MCIOJIB3YETCS KPEAWTHBIM PEUTHHI IO IIKAJIE PEUTUHIOBOTO
arceHTCTBA, COOTBETCTBYIOILECH BAJIFOTE OCHOBHOI'O J10JITA.

4.7 /Ina akmueoe Konmpazenma, HAxXooauyecoca 6 cocmosanuu oegoama, PD yctanaBnuBaercs
paBHOii 1 (equHUILE).

PACYET LGD JUIAA ®PU3NYECKUX JIUL (ITPU HACTYIVIEHUU AEDOJITA) U AJIA
IOPUIUNYECKUX JIML] (notepu mipu aedosre)

LGD s ropuauuecKkux JHUI[ NMPU HCHOJIB30BAHUU PEHTUHIOB POCCUHCKUX M MEXITYHAPOIHBIX

PEHUTHHTOBBIX areHTCTB (B TOM YHCIIC TIPH MEPEXOJe K PEHTHHTaM Yepe3 KOTUPOBKH OOJHMTalii) U
JAHHBIX OT MEXIYHApOJIHBIX PEUTHHTOBBIX AreHTCTB W HCHOib30BaHMM Moody’s speculative



5.2.

5.3.

5.4.

grade21 ompenenseTcs U3 OTYETa IO EKETOJHOMY HMCCIICAOBAHUIO KOPIOPAaTHBHBIX JE(OJITOB
(Annual default study), Tabmuia Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roma Ha ropu3oHTe | TOX B COOTBETCTBHM C IPHHAIJICKHOCTHIO PEUTHHIa
KOHTpareHTa K rpyIie pedTHHIOB, Ul KOTOPBIX onpenensercs Recovery rate.

LGD ans ¢usuueckux aun 1 MCB npu oTcyTcTBUE 0O€ecieueHus, UIMEIOLIETO JTUKBUIAIMOHHYIO
CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus onpeaenseTcs Kak OTHOIIEHUE

J MakcuMyMa Mexay 0 M pasHOCTBIO CYMMBbI 3a0JDKEHHOCTH ((pakTHYecKas BEIMYMHA) W
JUKBUJIATUOHHON CTOMMOCTH 00€CIeYeHUs K CyMME 3a0KEHHOCTH.

B kauectBe HHKBHH&HHOHHOﬁ CTOMMOCTH O00ECIICUCHHUS MNPpUHUMACTCA JUCKOHTHUPOBAHHAA
CIipaB€ajinBas CTOUMMOCTDb 06CCHC‘ICHI/IH, JUCKOHT OIIPEACIACTCS B CICAYIOIIEM IOPSIKE:

5.4.1. Jnsa uenHsix Oymar, UCHOIB3yeMbIX sl oOecrieueHus: o caenkam PEITO ¢ meHTpaibHBIM

KOHTpareHToM Ha MOCKOBCKOM OHUpKE — COOTBETCTBYIOITUHN AUCKOHT s caenok PEI1O22.

5.4.2. Jlns akuyii ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX HAa OPraHU30BaHHBIX phIHKaxX cTpan OOCP:

5.4.2.1. Bxomsammx B MHAEKCH akiui crpadn ODCP — kak cpequuid TMCKOHT utst caenok PEITO
U3 TpeX aKIui C camMbiM OJM3KHM 1O OOBEMY CpPETHEMECSYHBIM 3a IOCIeTHUuEe 6
MmecseB  oboporom. IlepeueHs akumii yrpaBisiomias KOMIAHHUS HampaBlseT B
Creunanu3upoBaHHbIN eN03UTapuil.

5.4.2.2. He BXomammx B WHACKCH akimuii cTtpaH ODCP — kak MakCHMajbHBIH TUCKOHT IS
caenok PEITO na MockoBckoii Oupske ¢ akiusimu u3 uijaekca MMBB.

5.4.3. Jlyis npodux aKuid — KaKk MakCUMabHbIA TUCKOHT 1iis caenok PEITO mHa MockoBckol Oupike

¢ akuusiMu u3 uajaekca MMBB ¢ yueToM TUKBUAHOCTH 0OECTICUEHHS.

Jia mpounx obnuranuii (He MMEIOIIMX PEeHTHHTa) - MyTEeM COMOCTaBIEHUS JIOXOAHOCTH K
MOTAIICHUIO OIICHUBAEMOM OOJIMTalliU C JOXOJIHOCTHIO MHIEKCOB KOPIIOPATUBHBIX OOJIUTAIIHA,
yKka3zaHHbIX B pazfene 10 Hacrosimero [Ipunoxenus. Unnexce obnuranuii ¢ Haubosuee OJIM3KOM
JIOXOHOCTBIO K JIOXOJHOCTH pacCMaTpuUBaeMOW OOJUTAIIMN HCTOJIB3YETCs IS ONpeACIICHUs
YPOBHS peUTHHTA TaHHOW obnuranuu. B ciaydae Hanmu4us HECKOIbKUX YPOBHEH PEUTHHTOB IS
OJIHOTO HMHJEKCAa OOJHTranuii, UCIOJb3yeTcs HAauMEHbIIWN. J[7s OmpeneneHHOro yKa3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI peHTHHTA UCTOIB3YeTCS MaKCUMAIbHBINA TUCKOHT uig caenok PEITO
Ha MoCKOBCKOM Oupike U3 crMcKa Tpex oOiuramuii, o6iagaronmx TakuM ke pedTUHroM (Jinbo
MEHBIINM, TPU OTCYTCTBUH PAaBHBIX) U caMoOil Onmu3koii mroparueil. [lopsmok ucmnonb30BaHus
PEUTHUHTOB pa3HBIX areHTCTB, KOHKPETHBIC OOJUTAIIMU B CIHCKE YTPaBJISIONIAs KOMITAHHS
OTIpEe/IeNISIET CaMOCTOSITEIbHO M TepedeHb OyMmar HampaBlisgeT B CIEHUATH3UPOBAHHBIN
JENO3UTaApU M.

5.4.4. Jlns obmuranuii ¢ peHTHHraMl pOCCUHCKUX PEUTHUHIOBBIX areHTCTB — KaK CPEJHHM JUCKOHT

st cnenok PEITO Ha MockoBckoii Oupike U3 CIMCKa TpeX OOJMranuii, o06Jagarommx TaKUuM
*Ke peUTHHroM (J1M00 MEHBIIMM, IPU OTCYTCTBUU PaBHBIX) M CaMOM OJM3KOHM Aroparuei.
[Topsimok MCMONb30BaHMSI PEUTHHIOB pPa3HBIX AreHTCTB, KOJMYECTBO OOJMTalui B CIIHMCKE
VYnpapisomas KOMIIaHUS ONpeIesieT CaMOCTOSTENbHO M IepeyeHb Oymar HampaBisieT B
CHIeIIMATN3UPOBAHHBIN AENO3UTAPHIA.

2! Eciin B yGIMKyeMbIX MaTepHaliax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs okasarens Recovery Rate (RR), to ITotepu npu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:
LGD=1-RR,

rae:

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. Ilpu HanMuMM MOPYUUTENHCTBA (FrapaHTHUI, ONIIMOHHBIX COTJIAIIEHUIN) IOPUINYECKUX JIUI] Ha BCIO
WIHA YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHMBA) HMPUMEHSETCS CIEAYIOIUN MOopaaoK (IIpU 3TOM
MOPYYHUTEIHCTBA (PU3NYECCKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmectro omeHkun o0OeCleYeHHON 4YacTH TPUMEHSAETCS OLeHKa 00s3aTeabCTB  Ha
COOTBETCTBYIOIYIO  CyMMY  MOpyuHTens (TapaHTa/KOHTpareHrta 10  ONIMOHHOMY
COTJIAIIICHHIO).

5.5.2. Ecnu nopy4urenb/rapaHT/CTPaxOBIIUK HAXOTUTCS B COCTOSHUHM OOECIICHEHUS 110 CPaBHEHUIO
C MOMEHTOM BO3HUKHOBEHHS 33JJ0JPKEHHOCTH, €ro 0053aTeIbCTBa HE IPUHUMAIOTCS B pacuer.

5.5.3. HeoOecrnieueHHple 00s3aTENBCTBA MOPYUYUTENSI/TAPAHTA/CTPAXOBIINKA, HAXOMIALIETOCS B
COCTOSIHMH /1e(OIITa, HE IPUHUMAIOTCS JUIS pacyueTa.

5.5.4. OGecrieyeHHbIe 00s3aTENBCTBA TapaHTA/TIOPYUUTEINIS/CTPAXOBIIMKA TPUHUMAIOTCA C Y4E€TOM
o0ecrieueHNs B COOTBETCTBHH C ITPABUIAMH, YCTAHOBICHHBIMU HACTOSIIUM Pa3ICIIOM.

5.6. OO0ecrieuenne, HaxojfIIeecs B 3ajore M TNpUHAUIEKAIIEE KOHTPAreHTY, HAXOIAIIEMYyCS B
COCTOSIHMU JiedonTa (B TOM YHCIIE B COCTOSHHM OAQHKPOTCTBA), MOXKET IMPUHUMATHCS TOJBKO IO
OTYETYy OIICHIINKA, CTOMMOCTh II0 KOTOPOMY OIpEAETIECHAa C YYeTOM BO3MOXKHOCTH U CPOKOB
MOJTYYEHHS 3aJI0Ta.

5.7. Jlna 3anora XWIOH HEIBUKUMOCTU JIMKBUAALMOHHAS CTOMMOCTb OOECIIEUEHMS OIpeleisieTcs
UCXO0/1s U3 TEKYILEH CrpaBeIMBON CTOMMOCTH 00€CIIeUeHH s, ONPEIeTICHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTHPOBAHHOW He MeHee deM Ha 15% B CTOpOHY yMEHBIICHUS U ydeTa
JMCKOHTA B CBSA3M CO CPOKAMH peaiu3aliy 3ajora.

5.8. Jlnsa 3amora HEXHIOH, KOMMEPYECKOW >KUJION23 HEJIBMKMMOCTH M HMHOIO HMMYILECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICUYCHHS OIpPEACNsIeTCS HCXOIsd M3 CTOMMOCTH 3ajora,
ONPEACIICHHON COTJIACHO OLEHKE OLEHILIMKA, CACIAHHON C y4ETOM CpPOKAa M MOPSAKa IMOJTYyYEHHS
BO3MEIICHHS B pe3yibTaTte oOpalleHus B3bICKaHUS U IPOJaKy MpeIMeTa 3aora B ciaydae nedoinra.

5.9. B ciydae neOUTOpPCKON 3a0DKEHHOCTH O apeH/e MPH MCIOIb30BaHUHM 00ECTIEUYNTEIHHOTO HIIH
rapaHTUHHOTO JIETIO3UTa JAHHBIA JEMO3UT YYUTHIBACTCA KaK JIMKBUJALUMOHHAs CTOUMOCTb
obecrieyeHrss. AHAJOTMYHBIA TMOAXOJX MOXET ObITh NPUMEHEH B OTHOIIEHWH MWHBIX IpaB
TpeOOBaHUs IO MOTUBUPOBAHHOMY CYXICHUIO YIIPABISAIONIEH KOMIaHHUH.

5.10. B cnyuae nedonra mo myOIMYHOMY JONTY KOHTpareHTa Ju00 KOMITAaHWH W3 TPYIIBI KOHTpareHTa
(ecnu pedodT IS KOHTpareHTa BO3HMK H3-3a JedoiTa 3TOM KOMIIAHMM €ro TpYIbl, a cama
3aJJ0JDKEHHOCTh  OOCTyXHBaeTcsi 0e3 HapylmleHWi ycinoBui moroopa) mist omenku LGD
MPUMEHSIOTCS (IIPU HAJIMYMU) KOTUPOBKU (1I€HBI 3aKPHITHS aKTUBHOT'O PhIHKA MJIM pAaCUETHbIE LIEHBI
MH(OPMALIMOHHBIX ar€HTCTB M HAKOIIJIEHHOI'O0 KYIOHHOI'O J]0X0/1a) MyOnuuHoro aonra. OTHOLIeHHe
KOTHPOBKH (TIOJIHOW 1I€Hbl) K HOMUHAIY J0JITOBOTO 0053aTEIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
onenka Recovery Rate). LGD B stom ciyuae OyeT paBen pasuuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEeMbIX B paMKax HACTOSALIETO IMyHKTA, MPEJOCTaBIIAETCS
VYropasnsoomeil KoMIaHued B CHENHaJW3UPOBAHHBINM JEMNO3UTApUNl HE Io3/1Hee pabodero aHs,
CIIENYIOLIEro 3a JaToi, IO COCTOSHUIO Ha KOTOPYIO ONPEIEISAeTCs CIpaBelIuBasi CTOUMOCTH
AKTHBa B COOTBETCTBUH C HACTOAILIEH METOAUKOM.

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 YpaBIsSIonias KOMIIAHUS YIUTHIBACT CIICAYIONINE ITOJOKCHHS ©

ITon HeoOecmeueHHOW 3aJ0JDKEHHOCTBIO B IENAX Hacrosmmero I[IpuimokeHus MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIMIA 32 UCKIIOYCHHEM 33JJ0JKCHHOCTH, 00ECIIEYCHHON HITOTEKOM,
MOPYYUTENHCTBOM IOPUANYCCKUX JIMI] WJIM IEHHBIMUA OymMaraMmu, 1o KOTOPBIM MOYHO OIPEACIIUTh
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
3aJI0JDKEHHOCTH JIOTYCKAETCsl UCIIOJIb30BaHNE JAHHBIX Pa3IUYHBIX OAHKOB (CITMCKOB 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 MMyOJUKAIMA JaHHBIX O 3aJI0JDKEHHOCTH BBIOpaHHBIM OankoMm (Oankamwm). [lpu
M3MEHEHUH crrcka 0aHKOB BHOCITCS n3MeHeHus B [IpaBuna CUA.

[Tokazarenr COR (Cost of Risk) ompenensercss kak OTHOIIEHHWE CYMMBI C(HOPMHUPOBAHHOTO
pe3epBa MOJ KpeAWTHbIE YOBITKM K BaJlOBOW OalaHCOBOM CTOMMOCTH KPEIUTOB IO JaHHBIM
otueTHOCTH MC®DO BBIOPAHHBIX 0AHKOB TI0 COOTBETCTBYIOIIUM TOPTQEIISIM.

Ouenka 10 BOBHUKHOBEeHUSI (aKTHYeCKOH POCPOUYKH 00513aTeJILCTB (cTagus 1)

6.5.1. B omuowenuu neobecneueHHvIX WU YACMUYHO 00eCHeueHHbIX 00A3amenbcme BelnurnHa

COR ompenensieTcst Kak OTHOIIEHHE PE3EPBOB, CO3JAHHBIX MO KPEAUTHBIE YOBITKH K BaJlIOBOI
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»*
Hannsie otuetHocTH [TAO «MTC-bank» npencraBieHsl B pa3pe3e BCEX CCYyJ, NPEJOCTaBICHHBIX

¢bu3n4ecKuM JHLaM, ¢ paszzieneHueM 1o craausaM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
1 OTHOCATCS TOJIBKO HEMPOCPOUYEHHBIE KPEAUTBHI.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTD, Pe3sepB, MNH. %
KaTteropusa MJIH. py6. py6. Pe3epBa MNopTtdenb
ccyabl,
ctragmsa 1 289 904 8297 2,86 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 2,86%

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/ JTarmsie otaetHocTn 3a 2025 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 251 403 1 992 0,79 KpeauToBaHue
bU3MYEeCKUX nuy

B kauectBe COR ana HenpocpouyeHHoi (Man HeobecueHeHHHOW) M obecneyeHHOW
3a40J/HDKEHHOCTH npuMeHseTca CTaBKa, paccumTtaHHas ncxopn us3 npoLeHTa
pe3epBupoBaHua 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
Henpocpo4yeHHble 0,79%

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 oTHomenun HeoOecneyeHHBIX WM YaCTUYHO oOeciieueHHbIX 00s13arenneTB 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
KPEIAMUTOB, OTHOCALIMXCS KO 2-i ctaguu, [IAO «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, MJIH. Pe3sepB, MNH. %
KaTteropus py®6. py6. Pe3epBa Moprtdens
33,17 | CCYABL
craaunsa 2 14 046 4 659 ! 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 33,17%

2 https://domrfbank.ru/about/information/msfo. Jlaunsie otuernocT 3a 2025 rogq AO «bank JJOM.P®» mnpexacraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIIAIOTCS PACcUYeTHl Ha MTOCTIETYIONIHE TOBI

% https://www.mtsbank.ru/investors-and-shareholders/. Jlauubie otaetHocTn 3a 2025 rox npeacTaBieHs B paspese Cramun 2
OTYETHOCTH, aHATIOTHIHO OCYILECTBIISOTCS PACUETHI Ha MOCIEYOIIHE TOIBI.



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

MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 2 255 338 14,99 MHOTEUHOE KUMLLHOE
ﬁ:inoquHble Ha KpeanTobanne
cpok oT 31 ao 90 1210 296 24/46 | Gusndeckux auy
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 3 465,00 634 18,30 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 18,30%
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 (BBIABISETCS) COOBITHE, Beayllee K OOECIeHEHHI0, TO HEOOXOAUMO
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, BEAYNIErO0 K OOECICHEHHIO M /O AaThl MPUMEHEHHUS HOBOTO OT4YeTa
OIICHINMKA, YTPABISIONIAs KOMITAHUS JIOJDKHA CKOPPEKTHPOBATH CHPABEMIMBYIO CTOMMOCTH C
MPUMEHEHUEM METOJ0B KOPPEKTUPOBKM CHPAaBEAJIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSILEM
MIPUIIOKECHUH.

27 . o
https://domrfbank.ru/about/information/msfo/. Jlanusie otdeTrHOcTH 3a 2025 roj mpeacTaBieHBl B pa3pe3e yKa3aHHBIX
CPOKOB IIPOCPOYKH, aHAIOTHYHO OCYIIECTBILIOTCS pacyeThl Ha OCIEAYIOLIHNE TOBL.



8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBIX 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 HEOBUNCUMOCHU 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 OLCHKHU!

10.1. OnpenensieTcss JOXOMAHOCTh K TIOTAIICHUIO MO OOJIUTAIUSAM JaHHOM OpraHu3aluu CpokoM Ooree 1
roga u MeHee 3 ser. Ilpu orcyrcTBuM obnuranuil co cpokoM MeHee 3 JIeT MOXHO HCIOJIb30BaTh
CIp3 C HWHAEGKCAMU COOTBETCTBYIOLICH cpouHocTd. llpum Hamuumu oOmuranuii co CpPOKOM
HoraiieHust TOJIbKO MeHee | rojga ajis pacuera KpPEOUTHOTO CIp3Ja MOTYT HCIOJIb30BaThCs
o0Nuranuy JPyrux SMUTEHTOB (KaK MHHUMYM 3-X), MMEIOUNIMX Kak OJHM3KHE IO CPOKYy |
JIOXOHOCTH OOJIUTAIlMHU, TaK U 00JIUTraliuu co cpokom 1-3 rona.

10.2. Onpenensiercsa, MTOXOAHOCTH KAaKOTO M3 HHIEKCOB IOJIy4€HHAs JIOXOJHOCTh IO OOIUranuu
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 pacCUUTHIBA€TCA KaK pa3sHUIA MEXKAY JOXOMAHOCTBIO K MOTAIICHUIO OOJUTaIlIN
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
peititunronoii 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
MOTEeph Onpeaesiercs 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)
Huzkuii 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 MallluH U 000PYIOBaHUS

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 JlesTenbHOCTH B 006J1aCTH MH(POPMALIMOHHBIX TEXHOIOTUN



O

o O

O O O O O O O 0 0 o0

0O O O O O O

o O

o

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
6e301macHOCTH, 0043aTeILHOMY COLIMAILHOMY 00ECIIeUEeHUIO

86 JlesaTenbHOCTD B 00J1aCTH 3IPABOOXPAaHEHUS

87 JlesITeIbHOCTD T10 YXOy C 00ecredyeHneM MPOKUBaAHUS

90 JleaTenbHOCTh TBOpYECKAs, JEATEILHOCTh B 00JIACTH HMCKYCCTBA U OpPraHHU3aLUU
pa3BieyYEHUI

91 JesitenbHOCTH OMOTMOTEK, APXUBOB, MY3€€B U MIPOYNUX 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 U3IENINN, 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
UCIIOJTHEHUSI 00s13aTENbCTB, YCTAHOBICHHBIM YCIOBHSIMH COOTBETCTBYIOIIETO JOTOBOpa (CHEIKH).
Ecnu poroBop (caenka) HE COAEPKUT KOHKPETHOW JAaThl MCIIOJIHEHUs 0053aTeNbCTB, Takas JaTa
OTIpEe/IEIISIeTCS HA OCHOBAHUU SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KJICHUS YIPABISAIONIEH KOMIAHUH,
KOTOPOE JIOJIKHO COZIEPKaTh 0OOCHOBAHHBIN BBIBOJI O CPOKE HCIIOIHEHUSI 0053aTeIbCTB, OCHOBAHHbIN
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 IIEPHUOAOB WU IIEPHOAOB IJII YACTUYHOI'O IIOramiCHUs
OCHOBHOTI'O O0JIr'a B COOTBECTCTBUU C YCIIOBUSAMU BLBIITYCKA,

= J51ata, JI0 KOTOPOM oOmpenesieH OXUIAEMbI CpOK OOpamieHuss B COOTBETCTBUM C YCIOBUSMU
BBIITYCKA;

" JaTa OKOHYAaHHUS MaKCHUMaJIbHO JOIYCTUMOTO CpOKa HCIIOJIHEHHS 0053aTelbCTB IO YIUIaTe
MIPOLIEHTOB M (UJIM) OCHOBHOW CYMMBI 3aiiMa / OCHOBHOTO 0053aTeJIbCTBA MO JOTOBOPY(CAENKE),
OTIPEJIETICHHOTO B COOTBETCTBHUH C YCIOBHUSIMU JOTOBOPA (CHACIKH).

JleHe)XHble MOTOKH, BKJIIOYash KYHOHHBIM J10XOA (IIPOLIEHTHBIN), pacCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMH BBIITyCKa /JOTOBOPA (CICIKH).

[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 PaHEC HCU3BCCTHBIX BEJIMYUH (CTaBKI/I KymnoHa, CYMMBI IOramaeéMoro OCHOBHOI'O 10jra, 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 BEIUYMHE CTaBKH KyMOHa (VIS IEHHBIX Oymar, MO0 KOTOPBHIM NPOILIEHTHBIE CTaBKH 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 6YMaF, 10 KOTOpPbIM
npeaAycCMOTpCHO YaCTHYHOC MOralliIiCHUC OCHOBHOT'O J0JII'a, HO CYMMBbI ITOTalllaCMbIX qacTeu

® 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

[TIpu QopmupoBanumn rpaduka AEHEKHBIX MOTOKOB B LEISAX pacueTa CHpPaBEIMBOW CTOUMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEIAUTOPCKOW 3aJ0JDKEHHOCTH IEpPecMOTp OyIymIuX JeHEXKHBIX IOTOKOB
OCYILIECTBIISICTCSI MO COCTOSIHUIO Ha KaXIyl JaTy ONpENeNIeHUs CIPaBeUIMBOM  CTOMMOCTH
COOTBETCTBYIOLIETO (PMHAHCOBOTO HHCTPYMEHTA.

Jlisl 1ONroBhIX LEHHBIX OyMar, o KOTOPBIM IPEIYyCMOTPEHO YAaCTHYHOE IMOralleHue OCHOBHOIO J0JITa,
HO BEJIMYMHBI TIOTAlIaeéMOT0 OCHOBHOTO J0Jra HE OINpPEAETCHbl Ha BECh CPOK OOpamIeHHs, CyMMBbI
OyAyIIUX E€HEKHBIX TOTOKOB PACCUMTHIBAKOTCS UCXOs U3 OCTaTKa OCHOBHOTI'O JI0JIra Ha JIaTy pacyera,
OIIPEICJIEHHOIO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTAILIEHUS.

IIo O6JII/IFaIII/I$[M C NNCPEMCHHBIM KYIIOHOM /M HOMHHAJIOM, a TAKXKXC WHBIM HHCTPYMCHTAaM, IJIA
OLICHKH 6y,HYH_II/IX JACHC)KHBIX IIOTOKOB, BCJIMYMHA KOTOPBIX HEC 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 MHACKCUPYEMBIM HOMHWHAJIOM, €CJIM B PACUCT BCIMYMHBI HOMHWHAJIA
BKIIFOYCHBI IIEPEMCHHBIC, 3HAYCHHUE KOTOPBLIX HE 3aBUCHUT OT PCHICHHWA OMHUTCHTA, MU IIpH 3TOM HE
NpeaAyCMoOTpeHa €ro amMoprusanuvsi, HOMHHaJIbHasd CTOUMOCTL PACCUHHUTBIBACTCA Ha ATy KaXAOIOo
JCHCKHOI'O IIOTOKa HCXOAA U3 HOMHUHAJIBHOM CTOMMOCTH Ha AaTty OIIpCACIICHUS CHpaBeHHHBOﬁ
CTOUMOCTH, CpOKa OO0 JaTbl JCHCKHOI'O IIOTOKa MW IPOrHO3HOr0 3HAYCHHUA I/IH(l)JUIHI/II/I JJI
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 HOMUHAJIA Ha AaTy KaKJI0TO JEHEKHOTO MOTOKA;
HOMUHAJ UH,,_4 - BEIIMYMHA HOMHWHAJIA, pPACCYMTAHHAS Ha JarTy MPEAIIECTBYIOMIETO

JEHEXKHOT'0 MI0TOKA, HO HE PaHee JIaThl pacyeTa CIpaBeUIMBON CTOMMOCTH;

HOMMWHAJI UH,, - BenmnunHa HOMUHAaIA Ha 1aTy ONPEACIICHUsI CIPAaBEIINBON CTOMMOCTH;

[TPOI'HO3 UIIL, 4 - TpPOTHO3HOE 3HayeHWe UHQIALUM, OINpeNelIeHHOe Ha  JaTy
MPEAIECTBYIOMIETO ICHSKHOTO MoToKa (n-1).

I[J'ISI JOJTIOBBIX IECHHBIX 6YMaF C MHACKCUPYCMBIM HOMHHAJIOM, B paCyCT BCIWYHMHBI KOTOPOTO
BKJIFOUYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPbLIX HE 3aBUCUT OT PCHICHUSA OMUTCHTA, U IIPpU ISTOM
NpeayCMoTpeHa €ro amMoprusalnusi, HOMHHaJIbHasd CTOUMOCTH PACCUYHHUTBIBACTCA Ha JaTy 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 aMOpPTHU3aluu - UCKOMOE
3HauYeHUE HOMHHAJIa HAa ATy KaXXIO0r'o IEHEXHOro IIOTOKa 3a

BbIYCTOM YaCTHUYHOI'O IIOraldi€Huss OCHOBHOI'O J0Jra C JaTbl

30 o
an/I OTOM IIEPECHUETY IOUICKAT B T.4. BCE ACHEKHBIC IIOTOKH, CICAYIOLUIUE 3a 1aTOM OKOHYaHHs COOTBETCTBYIOIIECI'O KYIIOHHOI'O I€proaa, 1o OKOH4YaHUuU
KOTOPOTro NpOU3BOAUTCS BbIIJIaTa OCHOBHOI'O J10JIra.



HOMUWHAJ UH,

pa3MmeleHusi BbITycKa (HE BKIIOYAas YaCTHYHOE TIOTAIlCHHE
OCHOBHOTO JI0JITa B COCTaBe JCHEKHOIO IIOTOKA N);

- BeIMYMHA HOMHUHaja 0e3 ydera ero aMoOpTH3alHU -
3HAYEHHE, pACCUYUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JCHEeXKHOTO TMOTOKa 1o Qopmyne 0e3 ydyera YacTHYHOTO
HoraiieH sl OCHOBHOTO JIOJITa C JIaThl pa3MEeIeHHsI BBITyCKa (C
Y4ETOM WH/ICKCUPOBaHUS BEJTMYMHBI HOMUHAJIA,

YCTaHOBJICHHOM Ha J1aTy pa3MeEIIEeHMsI BBIITYCKa);

CYMM(Z0J11 AMOPT),,_;- cymma nofeii 4aCTUYHOTO TOTAIICHUS HOMHUHAIA C JAaThl

B pacde€T CYMMbI ACHCKHOT'O IIOTOKa BKIIOYACTCA CyMMa 4YaCTHYHOI'O IIOTalI€HHUsA 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 ITOTOKa 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 HOMUHaJIa 0e3 y4eTa ero aMOpTH3aIlH - 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
pa3MelnieHusl 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
mst Beirycka O®3 52002RMFS, paccunrannoe o hopmyne kak pasanna mexay Craskoit Kb/ 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» wWHGIAMU 1 BblTycka Od3

52002RMFS, paccuntanHoe 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
CPEIHEB3BCIICHHOMY CpPOKY 10 IoramieHusi BbIyckoB Od3
52002RMFS;

YTMs5002 - CpEIHEB3BEIICHHAs OXOJHOCTh K TOTAllleHUIO0 BBHIMYCKOB
O®3 52002RMFS Ha naty onenku, myoaukyeMas MOCKOBCKOM
OUpIKEH.

s Bcex meproaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE IMPOTHO3a HHQIIALMU HCIONB3YeTCs 3HAUYeHUE, pacCUYMTaHHOEe MO ¢GopMmyne, HCXOIsl U3
3Ha4YCHHH «BMEeHeHHOW» nHpIsmu 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/ls2003 = YTMs2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHOpIIMu ani 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, paccuuTtaHHOE€ B rojax C TOYHOCTBIO 10 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 MOramieHuio Beimycka OD3
52003RMFS na paty oueHku, nyoaukyemas MOCKOBCKOM

Oouprxeit.

Jns Bcex mepuonoB, HaumHatoumxcsa B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkitouas), B
KAauecTBE TPOTHO3a WHQISAIUN WCIONIB3YeTCs 3HAYEHUE, pAcCUMTAaHHOE 10 QopMyse, HCXOIi 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



52004 - 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 - CpeIHEeB3BElUICHHAs JOXOAHOCTDh K IMorameHuio 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
3HAYCHHH «BMEHEHHOW» MHOIsu BoITyckoB 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» wuHGIAIMU 11 Bbllycka 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 3aISATOH;

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 nepuoioB, HaunHaomuxcs ¢ 2033 rosa nmpu OTCYTCTBHH COOTBETCTBYIOIINX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a UHOIALMN UCTIONb3YeTCs MOPAIO0K, onucaHHbii 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 mepuoOaOB, JaTa Haudaja KOTOPHIX HE MPEBBIIIAET COOTBETCTBYIOIIHME IaThI
noraiieHusi BBITycKOB ['ocy1apcTBEHHBIX IIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHHS
nHpsmuu (Hanpumep, 2028 rox - rox noramenus Boimycka O®3 52002RMFS), B kadecTBe mporaosa
UHQIALMU  UCTONB3YETCS 3HAUCHHE «BMEHEHHOW» HH(ISAIUHN, COOTBETCTBYIOIEH BpPEMEHHOMY
TOPU30HTY IIaTeXa.

Jliis mepuooB, aTa Havajga KOTOPBIX HE MPEBHINIAET JaTy MOTalleHus OMMKaiIlero mo aare BbIMYCKa
O®3 — 3HaYeHNE «BMEHEHHOW» MHQIISAIUU JJIi COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe TMOoTalleHus



Bbimycka O®3, paccuntanHoe Kak pazHuna mexay Craskoil KBJ[ B TOuke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Beinycka Od3, U cpeTHEB3BENIEHHON JOXOIHOCThIO K MOTAIICHHUIO 3TOTO K€ BBITYCKA.

Jlisi mepuoAoB, HAXOMSIIMXCA B MPOMEKYTKE MEXAY JaTaMu MOTalieHus JBYX COCEIHHMX IO JaTam
BBITycKOB O®3 - 3HaueHHWe, pPACCUMTAHHOE HCXOASd U3 3HAYCHUH «BMEHCHHOW» WHQIAINN
COOTBETCTBYIOIIMX COCEAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAIMM ONMCAH BBIIIIE.

ﬂﬂﬂ BCCX OCTAJIBHBIX IMEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpm wnHamuuuu nporHoza MDP mo 0a3oBoMy IMOKa3zareiro, WCIOIb3YEeMOMY IS
onpezieneHus] BeIUYMHbI KyrnoHa (Hanpumep, WIILI), BenuyuHBI KYNOHOB HAa CpPOKH, UMEIOUIHECS B
nporHose MOP, paccunTbiBatoTCAd Ha OCHOBaHMM AAaHHBIX porHo3a MOP. Ecinu npornoz MOP umeercs
HE Ha BECh MEPHO/I, TO OCTABIINECS KYITOHBI ONPEACIIAIOTCS 10 METOAAaM, YKa3aHHbBIM HIKE.

1.1.3. Ilpwu Hamu4um XOTs1 OBl OJTHOTO BBIMYCKA aHAJIOTHYHBIX 00IUTanuii (CpoK, 00HEM BBITYCKA)
TOTO XK€ SMUTEHTa, MO KOTOPHIM Ha JaTy OLICHKM €CTh I[IeHa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
MPUHUMAETCS PABHOM CTaBKE KYIOHOB, OTPEACICHHBIX W3 aHAJIOTHMYHBIX oOmuranuii. B memsx pacuera
BEJIMYMHBI Ka)XJOTO OTIENbHOrO Oyaylero KylnoHa OHHM TPUHHUMAIOTCS paBHBIMU Ha BeCh
HEOIpeIeIEHHBIA OCTABIIMICSA 1O TMOTAlIeHUs] mepuon (Kak s OleHWBaeMod 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 paBHOM CpeqHEll CTaBKe KYMOHOB, OMPEICNICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpeHue YK (skcnepTtHoe cyxaeHue), npu 3toM YK
uHpopmupyer Crennanu3upoBaHHBIA JENO3UTAPUNA O BBIOPAHHBIX AHAJIOTHYHBIX OOJUTalUsaX Ha AaTy
OLIEHKH HE MO3/IHEE CIIEIYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU IIEHBI aKTUBHOT'O PHIHKA JUIS aHAJTOTHYHBIX OOJIUTaluii TOTO K€ YIMUTEHTA
UCIOJIb3YETCs MOAXO0 COXpaHeHMsI KpeauTHoro cupaga. Ha yemorpenne YK 1t moucka HEM3BECTHOTO
kynoHa YK MoxeT omnpenenuTh aHaJOrMyYHble OOJIMraluy JApYyroro sMHUTeHTa, npu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHbIA J1eNO3UTapuil 00 aHAJIOTMYHBIX OOJMralusaX Ha JaTy OLCHKU He
MO3/JHEE CIIEYIOIIEr0 paboyero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (ouH) MecsiIl Ha3al, TO Ha KaK/bli IeHb C ONpeAessieMOol LIeHOH pacCUMThIBAETCS 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 BEJTMYMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIOHOB 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 OONUTalKM HE MOTJa OBITh ompejaeneHa He Oonee uem 1
MecSI] Ha3ajl, TO B KaUeCTBE KPETUTHOTO CIpPH/ia MPUHUMAETCS YCPEAHEHHBIN KPEAUTHBIN CIpa 32 OJUH
Mecsl[ He Ooliee YyeM MO TpeM APYrUM OONHUTaIMsM TOTO e IMHUTEHTa C¢ Haubonee OMM3KUMH K
OIICHUBAEMOMY JfopanusiMu. KpeauTHsbIN cripy paccuuThiBaeTcs aHanoruyso 1. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT HE WMeEET JAPYrux OoONHranuidi, UMEIOIUX IICHy aKTHBHOTO DPHIHKA B
T€YeHHE TMPEeAbIAYIIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYINOHOB MPUMEHSETCS MOAXO0M
«BUIEIOHOBY KPEJUTHOIO PUCKA IO PEUTUHTY SMUTEHTa. J1Ji pacueTa BEeIMYHMHBI HEM3BECTHBIX KYIIOHOB
npuMeHsiercs QopMmylia TNPUBEIEHHOW CTOMMOCTH, B KoTopoi ueHa (PV) mnpunumaercs paBHOM
Omkaiiiiell 1ieHe, ONpeeNeHHON Mo IIeHe aKTHMBHOTO phIHKAa Ha MHTepBaje He Oosiee, yeM 1 (0auH)
MeCsIL[ C JaThl OLEHKH. Eciu Takod LEHbl HET, TO B KAueCTBE LEHbl IPHUMEHSETCS CIIpaBeIJINBas
CTOMMOCTh Ha TNPEIIIECTBYIOUIYIO JaTy. B KauecTBe CTaBKM JUCKOHTHUPOBAHUS MCIIOJIb3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJUTanuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM Tpymime, K
KOTOPOI OTHOCUTCS OlleHMBaeMasi OOIUrausi:



B 3aBuCHMOCTH OT KpPEIUTHOTO pPEHTHHIa y BBITYyCKa JOJTOBOM IIEHHON Oymaru (KpeauTHBIN
pPEUTHHI B BaJIIOTE HOMMHANA), a B ClIydae €ro OTCYTCTBMS - PEHTHHra SMHUTEHTa WIH MOPYYUTEIIs
(rapanTa) 1ONTOBOM IIEHHOM OyMmaru, IOJTOBas LeHHAas OymMara MOXeT ObITh OTHECEHa K OJHOH H3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTCTBUM ¢ Tadmuiei 1 [Tpwioxenus 1. [Ipun Hamudmm HECKOJIbKUX
pEUTHHTOB, BbIOMpaeTcsi HAuOONBIIMKA K3 HMMEIOIIUXCSA AaKTyalbHBIX KPEIUTHBIX peiitunros. Ecmum
[OPYYHUTEIbCTBO IO BBIYCKY JOJTOBOM LIEHHOW Oymaru oOecredyuBaeT MCIIOJHEHHE 00s3aTelbCTB B
MOJTHOM 00BEME U (WJIM) TapaHTHs BbIaHA Ha CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLEHTOB 110 TaKUM
JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOONbLIMK U3 MMEIOIIMXCS aKTYyalbHbIX KPEAUTHBIX
PEUTHHTOB BBIITYCKA JOJTOBOM [IEHHOW OyMaru v mopy4uTens (rapanra).

Peiituarosas rpynna I - Muaexc kopnopaTuBHBIX obnuraiuid (1-3 roga, pedTHHT 10 HAITMOHAIBHOM
peittunrosoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muaexkc xopmopaTuBHbIX oOmuramuii (1-3 roma, rUA- < peHTHHT 1O
HallMOHAIBHOM pelTuHroBoi mkaie < rUAA+), Tukep - RUCBCPA2A3Y;

Peiituarosas rpynmna III - Manekc xkopmopatuBHbX oOmmranuii (>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 (KOTUpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKCc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOAUT JOJITOBas LIEHHAs

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 Ui mnocieaHeil odeptol), onpeaensercs Hanbonee OIU3Kui
M0 TOXOAHOCTU MHAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
3TOM KaTeropun peuTUHroB. [[ns pacuera BeIWYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSAETCS
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 OLEHKH. Eciau Takol LIEHbl HET, TO B KAyeCTBE LIEHbl MPUMEHSETCS CIIpaBeIInBast
CTOMMOCTb Ha NPEALIECTBYIOLIYIO 1aTy. B KauecTBe CTaBKM ITHCKOHTUPOBAHUS UCIIOJB3YETCA
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY WHAEKCY OONMWTAIlHii, COOTBETCTBYIOIIEMY PEHUTHHTOBOU
rpymrne, K KOTOpOil OTHOCUTCS OlIeHHBaeMasi OOIUTalus.

1.2. TIporHo3dupoBaHue NPOLEHTHBIX CTABOK /Il HEHHBIX OyMar 1 MHbIX HHCTPYMEHTOB, IOTOKH
N0 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHOBe ¢opBapaHbIX cTaBok (MeToanka mpuMeHHMMA
TOJBKO B CJy4Yae, €CJM ONHMCAHHbIA TMOPAJOK OmNpeAeaeHHs KYNOHA B MeETOIHMKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUH C YCIOBHSMHU BBIIYCKA PACCYMTBHIBACTCS MPOTHO3HAS JaTa OMPEIEICHHs CTaBKH
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, MCIONIb3yeMas JUIS ONPEICTIECHUS TPOTHO3HOM CTaBKH 1-TO
KYTIOHa;

d y n —JaTa onpeeneHns KyloHa, pACCYMTaHHAs B COOTBETCTBUH C I1.1;

d; — cpok mns G-curve B rojax, WCHOJB3YEMBIH ISl ONPENENICHUS] CTaBKH 1-TO
KYITOHHOTO TIEPHO/ia B COOTBETCTBHH C YCIOBHSIMHU BBIITyCKa ((opBapaHas TOUYKa).



) JIns 1-ro KyImOHHOTO TEepPHo/ia pacCUYUTHIBACTCS (DOpBApAHBINA CPOK MJIsl ONpeIesieHUs KyrnoHa (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 3HaueHue ctaBk (fj) Is I-ro KyIMOHHOTO TIEPHO/IA OTPEACIIACTCS 110 (GopMyJIe:

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 OLEHKU Ha CPOKE, COOTBETCTBYIOIICH 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-KpUBOHU B POLEHTAX, ONPENETERHOE Ha JATY (dyyr)-

e) Paccuutannsie (I)OpBapI[HLIe SHAYCHUA MPOUCHTHBIX CTABOK KOPPEKTHUPYIOTCA B COOTBETCTBUHU C
YCJIOBUSAMM BBIITYCKA.

1.3. {1 710JIroBBIX HHCTPYMEHTOB, IUIATEKU MO KOTOPHIM 3aBHcAT OT 3HaYyeHuii RUONIA s
MIPOrHO3UPOBAHUS OyIyIIUX CTaBOK MPUMEHSIOTCS 3Ha4eHUs (OpBApAHON KPUBOM, IMOITYYEHHON
Ha ocHoBe cBomoB Ha RUONIA (mo manusiM CBonds). [laHHble TpPOTHO3HBIC 3HAYCHHSI
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 HAa4duCICHUS, NPUHUMAETCS CpeAHee 3HAYEHUE Juala3oHa CpeaHen
KiroueBoii cTaBKM 3a COOTBETCTBYIOIIMI KaleHAApHBIA roja/ 3a OCTaBIIHICS MEPUOA B TEKYIIEM
KaJIeHJapHOM TOJ/y, CKOPPEKTHPOBAHHOI'O B COOTBETCTBUU C IOCIEAHUMHU OOHOBJIEHUSIMH MPOTHO3HOU
TpaekTopun KitodyeBoii craBku Ha caiite banka Poccum (Peuwenus mo nemesxuo-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 3HAUCHUE quana3oHa cpeaneil KilroueBoi CTaBKM 3a MOCIEIHUI KaJICHIApHBIA T

IIPOrHO3HOI0 Iepuoaa.

1.5.

2. Ilo

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /UIA LEHHbIX OymMar M HHBIX HMHCTPYMEHTOB,
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 KauecTBa B CJICICTBHM TOKYIKH SMHUTEHTA
KOMITAaHWEH ¢ OoJibllIeld KpPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIpH
OTIpe/ICTICHUU HEU3BECTHBIX KYIOHOB B MOPSJIKE, OMMMCAHHOM B I. 1, B Ka4eCTBE aHAJIOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOJUTAINY KOMIIAHUH-TIOKYTIaTEelIs.

Ecnu mpousonuio yxyamieHue KpeOUTHOTO KauecTBa (CHMJKEHHE PEHTHHra, KOPIOPaTUBHBIN
KOH(MJIMKT, 3HAYMMbIE MPETEH3UH KOHTPAr€HTOB WU TOCYJApPCTBEHHBIX OPTaHOB U T.I.), TO
OTIPECTSAIOTCA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHUTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIS OTIpEAICNICHUs] TOXOAHOCTH JI pacyeTa BEIMYMHBI HEM3BECTHBIX KYMOHOB HCHOIB3YETCS
OTHOCHUTEIIbHBIM POCT CHp37a MOABEPTHYBIIETOCS CTPECCy SMUTEHTA B MPOIIJIOM, YMHOKEHHBIN
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO JSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeqHero crpiaa 3a 10 (aecsts)
JHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3TY 10 CTpeccoBOro coObiTus. Ilpu s3ToM B TeueHuun
yYKa3aHHBIX JIECATH JHEH JOJDKHO ObITh HE MeHee 5 (MmsITH) JHEel, Ha KOTOphIe MO pe3yabTaTam
TOPTOB €CTh LIEHBI, UCIIOJIB3YEMBbIC JJI OIICHKU Ha aKTUBHOM phIHKE. B ciyuae eciiu Takux nHeH
MEHEE IATH, TO JJIs pacue€Ta OTHOCUTEIIBHOTO CIIPAa UCTIOIb3YIOTCS TIEPBBIC TAKUE MSATh THEH.

Pe3koe wW3MeHEHHE KPEIWTHOTO KadyecTBa MOKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJIIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/IMUTEHTA,

[IpnoGpereHne sMUTEHTa KOMIAaHUEW ¢ Oojiee BHICOKMM/HU3KUM KpPEAUTHBIM KauecTBOM (Oosee
BBICOKMM/HU3KUM PEHTHHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIIHUKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTraHOB.



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

IlCﬁHTOpCKaH 3aJ0/IKEHHOCTDb B TCUCHHE CPOKA ONICPAINMOHHOI0 IIMKJIA

Buj neduropckoii 3a10/KEeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI
3a/10J1)KEHHOCTH ONePaloOHHOI

Cpok onepanuoHHOr0 UKJIA, ABJSIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApyUIeHUs] YCIO0BU HCIOJITHEHHS

00513aTeJILCTB KOHTPAreHTOM)

Jlebutopckas 3a10;KeHHOCTh 110 Bbitutate HKJL
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 SMHTEHTOB

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€HCHI/I$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 IPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

JleOutopckast  3aJ0DKEHHOCTb 0  BBIILIATE
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

Jebutopckas 3aJ0JDKEHHOCTb IO 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 BBINJIaTe
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 3aA0JDKEHHOCTh 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 MHBECTULIMOHHOTO
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

Jlebutopckasi 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}[ 3a10JDKCHHOCTD 110 apCHC

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
IMpOHCHTaM Ha OCTATOK 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 uyucie 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 00ECIICHEHHUS;

Cpok moramieHusi JeOUTOPCKON 3aJ0KEHHOCTH
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

OTtcyTcTBHE IPU3HAKOB OOECIICHEHHST,

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 O6CCI.[CHCHI/IH

10 xaneHgapHBIX JTHEH ¢ AaThl MPU3HAHUS




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 onpeneseHust cipaBeAIUBON CTOMMOCTH LIEHHBIX OyMar HHOCTPaHHOI0 3MuTeHTa, OBO3 P® u neHHbIX OymMar MeKIyYHAPOIHBIX

KOMIIaHU

Bri6op crocoba OIeHKM CrpaBeUIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4HMCJ€ LEHHBIX Oymar OJHOTO W TOTO K€ BBIITYCKa)
oTpeeNsaeTcss HaTnuueM (PaKTHUECKON BO3MOXKHOCTH PacHoOpsKAThCs IIEHHBIMU Oymaramu (IIeHHOUW Oymaroil) B YCIOBHSIX HEAPYKECTBEHHBIX NEHCTBHIA,
IPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYAapCTB, MEKIYHAPOIHBIX OpraHU3aliil, THOCTPAHHBIX (DMHAHCOBBIX OpPTaHU3ALMMA, MEXIYHAPOIHBIX
pacu€THO-KJIIMPUHTOBBIX LEHTpoB «EBpokinup bank», r. bproccens, u «Kmuperpum bankuury, r. JlrokcemOypr, B TOM 4HUCIIE€ CBSI3aHHBIX C BBEJIECHUEM
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 MHOCTpaHHbIe aKuuu, UHOCTPaHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOoAHbIX PUHAHCOBbIX OPraHU3aLMA U MHOCTPAHHbIX Aeno3uTapHble PAcNUCKK, aKLMU MeKAYHAPOAHbIX KOMNAHUI
rocyAapcrs
LleHbl MOCKOBCKOM 6MpKM 3a nocneaHun TOProBbli AeHb B nopagke yObIBaHUA npuvopuTeTa:
1 ypoBeHb
cnpaBegnvnBou . o o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccMn MOCKOBCKOW bOUpXM Ha paty onpeaeneHva CYA npu ycnosuu

NoOATBEPKAEHMA €e KOPPEKTHOCTU; LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHma CYA, npusHaeTca KOPPEKTHOM, ecn OoHa
HaxoguTcA B WHTEpBaje MeXAYy MUHMMANbHOM WM  MaKCMMAAbHOM UEeHaMW CAENOK Ha 3Ty e JaTy 3TON Ke O6upxu;
b) cpeaHeB3BeweHHan LeHa Ha MOMEHT OKOHYaHMA TOpProBol ceccum MOCKOBCKOM BUpPKK Ha aaTy onpegeneHma CHA, npu ycnosuu, 4yto
OaHHaA LeHa HaxoAuTcA B npegenax cnpeaa no cnpocy n npeaioXKeHno Ha YKa3aHHYo bary;
C) LLeHa 3aKpbITUA Ha MOMEHT OKOHYaHUA TOProBol ceccnm MOCKOBCKOM BUprKK Ha aaTy onpegeneHma CHA npu ycnoBumn nogTeep:KaeHUs
ee KOPPEKTHOCTY;
LleHa 3aKpblTMA MNPU3HAETCS KOPPEKTHOM, eC/i PacKpbiTbl AaHHble 06 obbeme TOProB 3a AeHb M 0ObemM TOProB He pPaBeH HyAl 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 AAaHHbIM, OTHOCALWMMCA K 1 Mnun 2 ypoBHIO)
1) ueHa, paccumtaHHaa HKO AO HPQ no meToaMKam yTBep»KAeHHbIM | 1) ueHa (cToMMOCTb) onpeaeneHHas C  MCMNO/b30OBaHUEM
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 TeYeHMEe CPOKa, YCTAaHOBAEHHOro npodo.
4) ueHa (cToumocTb) onpeaeneHHas C  WCMNO/Ib30BaHMEM | YYaCTHMKOM [/  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 TEUEHME CPOKA, | B Tom cnyyae, ecnm HanpasneHHasa uWHdopmauua nmbo
YCTAaHOBNEHHOro NPod. YyYaCTHMKOM A8 BO3MOXHOFO COBEpLUEHWUA | COralleHne, 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 onpeneneHua
CTOMMOCTH €cnn HanpaBieHHasa MHbopmaums nMbo cornalleHue, 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
MCMNO/Ib30BaTbCA 414 LieNel onpeaeneHns cnpaBea/iMBoin CTOMMOCTH
UeHHOW 6ymar TONbKO MO COCTOAHWUIO 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 MHOW cTpaHe, yem P®, B ciydae noaTBepKAeHMs
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 AnMbo 0 (Honb) (B ciydae noATBepXKAEHUNA
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.eHOoYHoM aesaTenbHocTn" 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
MeXAYHAPOoAHbIX GUHAHCOBbIX OpraHM3aL Mt U MHOCTPAHHbIX
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 OCHOBHOTIO pblHKa M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BUPK 3a NocneaHUIA TOProBbii AeHb , BbiIbpaHHble B caeaytowem nopsagxe
(ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi naowaaKke MHOCTPaHHOM BUPKKM Ha AaTy onpeaeneHuna CHA;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegenenns CHA, npM3HaeTCs KOPPEKTHOM, eC/IM OHA HAaXOaUTCA B UHTEPBANe MeXay
MWHUMAIbHOM M MaKCMMaNbHOM LLleHaMKM CAENOK Ha 3Ty XKe AaTy 3TOM Ke buprKu;

b) ueHa 3akpbITHA (px_last) Ha Toprosoit NaolWanKe MHOCTPaHHOW BUPXK Ha gaTy onpeaeneHna CHA npu ycnoBum NoATBEPKAEHUSA 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/I1a aKTUBHbIX POCCUINCKUX BMP3K (3a MCKNtoHeHneM MOCKOBCKOW BUpXK) 3a NocaeaHNIA TOProBbli 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 onpedeneHus CYA, NnpusHaeTca 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 onpeaeneHma CHA, Npum ycaoBumK, 4to
[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, €CIM PaCKPbIThl AaHHble 06 06beme TOPros 3a AeHb M 06beM TOProB HE PaBeH HYJIIO 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 WMCNO/b30BaHMEM
1) LeHa (cToumocTb) onpeaeneHHas o Mcnosib3oBaHnem | 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 JiMLaM), B TeYEeHWe CpPOoKa, YCTAaHOBNEHHOrO | peanns3oBaTb aKTMB TaKMM JMUAM), B TEYEHME CpOKa,
npo¢. YYaCTHMKOM [ANA  BO3MOMKHOFO COBEpPLUEHMA CAENKM MO | YCTAHOB/IEHHOro npod. YYaCTHUKOM AS1A  BO3MOMKHOTO
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,  peryavpylowee | Kaxkayio aaty onpegeneHua CYA. B Tom cnydae, ecnu
OTHOLUEHMUA CTOPOH, HE COAEPHKMUT YKa3aHUA Ha CPOK, B TeYEHWE KOTOPOro | HanpaBaeHHas nHpopmauusa nmbo cornawieHue,
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 cnpaBeasiMBoOA 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 gelcTeylowero 3akoHogatenbctea ambo 0 (Honb) (B cnydae
NOATBEPKAEHUA HEBO3MOMHOCTU PACNoOpPAXKaTbCA aKTMBOM WM HaAMYUA
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 cnpaseanmMBoii CTOMMOCTU LeHHOW Bymaru
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  pacnopAMKaTbCA aKTMBOM UM 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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