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Hacrosimue IlpaBuna onpeneneHuss CTOMMOCTH AKTUBOB W BEIUYMHBI 00S3aTENBCTB  (dasiee
umenytomesi Ilpasuna) npumensitorcs B oTHomieHnH KomOuHupoBanHoro 3akpbiToro IlaeBoro
NuBectnunonHoro ®onna «Amenbcun» moja ymnpasiaeHuem Q0O «BEJIEC TPACT»  (oanee
umenyemcss ®@on0) M pa3paboOTaHbl B COOTBETCTBUHM C TPEOOBAHHSMH 3aKOHOIATENbCTBA Poccuiickoii
@enepauuu, B ToM uncie Yka3zanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «OO0 onpenenenuu
CTOMMOCTH YUCTBIX AKTHBOB MHBECTUILMOHHBIX (JOHIOB, B TOM YHCJIE O MOPSAAKE pacuéTa CpeHErooBoi
CTOUMOCTH 4YHUCTBIX AKTHMBOB IIa€BOI'O HMHBCCTHIIMOHHOI'O q)OHHa W YUCTBIX AKTHUBOB AKINHMOHCPHOI'O
MHBECTULMOHHOTO (OHAA, PACYETHOM CTOMMOCTM HMHBECTULMOHHBIX Ia€B IAEBbIX WHBECTHLIMOHHBIX
(OHIOB, CTOMMOCTH HMMYILECTBA, MMEPEJAHHOTO B OIJIATY MHBECTHUIIMOHHBIX IaeB» (Oanee UMeHYemcs
Vkazanue) u nHbIX HOpMaTUBHBIX akTOB banka Poccun.

[IpaBuna ycraHaBiIMBAIOT MOPSAOK M CPOKU OMNPENETICHUS CTOMMOCTH YHUCTHIX aKTUBOB (DOHIOB
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoir CYHA donpa, mopsaox
onpeereHusl pacy€THON CTOMMOCTH MHBECTHIIMOHHOTO Tasi DOoHIa U MOPSIIOK OMpeIeTICHUsI CTOUMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIATy MHBECTHIMOHHBIX MaeB Ponna. IlpaBuna omnpenenstor KpuUTepuu
MPU3HAHUS, PEKPAIICHUS TPU3HAHKS U METOJIbI ONPE/ICIICHUSI CTOMMOCTH aKTHBOB M 00SI13aTEIIbCTB.

VYpasnstomas komranusgs Ponma obs3aHa omnpenensitb CUA B COOTBETCTBHHM C HACTOSIIIUMH
[IpaBunamu, nmpu yciaoBuu ux coryiacoBanus Criennanu3upoBaHHbIM Jeno3utapruemM DoHa.

Hacrosimue [IpaBuma momuiexar NMpUMEHEHHWIO C JaThl Hadana (opmupoBanuss Ponma — ¢ «14»
Hos10pst 2025 1.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHble, MOATBEPKAAIONINE PAcUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU C [IpaBunamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO Pacyéra.

Meroasl ompeneneHruss CTOMMOCTH AaKTHBOB, BXOJAIIMX B COCTaB MMYIIECTBA Pa3HBIX IMAeBBIX
WHBECTHIIMOHHBIX (OHIOB W (WMJIM) aKIMOHEPHBIX HWHBECTUIIMOHHBIX (DOHAOB, HAXOIANIUXCS IO
yIpaBJieHHEeM Y IPaBIISIONICH KOMIIAHUH, HE JOJDKHBI Pa3nyaThCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHUA KOTOPLIX HWIM MCTOABLI OIPECACICHUS
CTOUMOCTH, KOTOPBIX HEC OIINCAHbI B HACTOAIINUX HpaBI/max, YHpaBH}II-OH_IaH KOMITaHHUA 33.6J'Ial"0BpeMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konun OT4Y€TOB OLIEHIIMKOB, HCMOJNb30BaHHBIX B TedeHue 3 (Tpéx) mnocneguux ner mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAJENbLEB WHBECTULIMOHHBIX MaéB PDoHa.
IInara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMM, HE MOJXET IpeBbIIIaTh 3aTpaT Ha HX
U3TOTOBIICHHE.

IlpaBuna @oHma, a TakKe W3MCHEHHS | JONOJHEHWS, BHOCHMBIE B HHX, PaCKPBIBAIOTCS
Vhpasnstomieii kommaHueil Ha cBoeM caiitTe B HWH()OPMAIMOHHO-TEJICKOMMYHHKAI[HOHHONW CETH
"Unrepuer" mo aapecy: Www. veles-trust.ru

IIpaBuna packpbIBaloTCs YTpaBisiomell KOMIaHWeH Ha CBoeM caiTe B WH(GOPMAlMOHHO-
TeJIeKOMMYHUKaLMOHHOU ceTH «HTepHeT» He mo3/AHee AHS Hayana cpoka popmupoBanus Ooupa.

N3menenusa u pomnonHeHus, BHOocuMble B lIpaBuia, packpbIBaroTCs YIPaBIAIOMIEH KOMIIAHUEH Ha
CBOEM cailTe B HMH(OpPMalMOHHO-TEJIEKOMMYHUKalMOHHOW cetu «MHTepHer» He mo3aHee 5 (Ilsatu)
pabouux qHEN A0 aThl Havaia npuMeHeHus [IpaBui ¢ BHECEHHBIMU U3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ynpasnsromieit KoManuu B ”HGOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOM cetn «HTepHEeT»
noctynssl [IpaBuna, neiictyromue B TeueHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET, BCE U3MEHEHUS U
JoToHeHus, BHeceHHbIe B [IpaBuia 3a 3 (Tpu) nociaenHux KaneHIapHbBIX roja.


http://www._____.ru/

1. NOPAJOK U NEPUOJNUYHOCTD (JATHI) OITPEJAEJEHUSA CYA, A TAK/KE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJISAETCA CUHA

CYA omnpezpensercs Kak pasHHIIA MEXIYy CTOMMOCTBbIO Bcex akTHBOB DoHIA (Oanee umeHyromcs
aKmuevl) W BEIMYMHOW BCEX 00S3aTENILCTB, MOJICKANIMX HCIOJHEHHIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenbcmaa), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHMBOB M BEIMYMHA OOS3aTEIBCTB OMPEACIAIOTCS IO CIPaBEIIMBONH CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHsiM craHaaproM (¢uHaHcoBoir otuetHocTH (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTU» B peaakivu, AchcTByronield B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipasmui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpe/eIcHHAas HAa OCHOBAaHUHU OTYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickort @denepanumn» (Oanee umenyemces @3 «0O6 oyenHounou OesmenbHOCmuU 6
P®y), onpenensiercs 6e3 ydera HaJIOTOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBUHU C 3aKOHOATEIILCTBOM
Poccutickoit @eaepanuu WM HHOCTPAHHOTO TOCYIApCTBa MPU MPHOOPETCHUH U pealTU3aliKi YKa3aHHBIX
aKTHBOB.

AKTHBBI U 0053aTeNbCTBA MPUHUMAIOTCS K pacuéty CHA B ciayyae uxX MpU3HAHUS B COOTBETCTBHUH C
MeXTyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYCTHOCTH, BBEIACHHBIMU B JICHCTBUE HAa TCPPUTOPHH
Poccuiickoit deneparuu.

B cnyuae ompeneneHuss CTOMMOCTH aKTHBa Ha OCHOBaHMHM OTYeTa OICHIIMKA J1aTa OLICHKH
CTOMMOCTH JIOJDKHA OBITH HE paHee OJHOTO rojia J0 JaThl, IO COCTOSHUIO Ha KOTOPYIO OIpENesieTcs
CYA, 3a UCKIIOYCHHEM CHUTYallMH, KOTJa CTOMMOCTb AaKTHBa MAaeBOT0 WHBECTHIIMOHHOTO (oHAa
HCIIOJIB3YCTCA B HCIAX OCYHICCTBJICHUSA BbIAA4YM, IIOralliICHUA I1aCB. B stom cjIydyac JaTra OLCHKHU
CTOMMOCTH JOJKHa ObITh HE paHee 6 (IIECTH) MECSIeB MO MAaThl, MO COCTOSIHHIO Ha KOTOPYIO
onpenensiercs CHA.

CTouMOCTh aKTHBa MOJKET OIpPEAEIATHCS HAa OCHOBAHMM OTYETa OLECHINMKA, €CIM TaKOW OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpUMEHsUIMCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/IByx) u Oonee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHbIX D3 «O06 orieHOUHOM earenbHocTH B POy, a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIMPYEMBIX OpPraHM3AalUMK OLICHIIUKOB, M CTaX OCYLIECTBIICHHUS
OLICHOYHOM JIeATeIbHOCTH KOTOpOro coctapisieT He MeHee 3 (Tpéx) mer.

Hepeqem, AKTHUBOB, OCHUBAEMBIX I10 OTYETY OLHCHIIIUKA:

. Jlonu B yCTaBHBIX KanuTajlax 0OIIECTB C OTPaHUYEHHON OTBETCTBEHHOCTBIO;
. [IpaBa yuyacTusi B yCTaBHBIX KamUTallax MHOCTPAHHBIX KOMMEPUYECKHMX OpraHu3anuil (3a

UCKITIOYEHHEM LIEHHBIX Oymar);

L] ]_IGHHI)IG 6YM3FI/I, 110 KOTOpI)IM HEBO3MOXHO OHpC}ICHI/ITB CHpaBe)IJ'II/IByIO CTOUMOCTHh UHBIM
CII0COO0M;

° HenBmwxumoe UMyIIecTBO;

. Hmy1iecTBeHHBIE TIPaBa M3 JJOTOBOPOB yYaCTHS B JI0JIEBOM CTPOUTEILCTBE;

L] I/IMyHIeCTBeHHI)Ie HpaBa, CBSI3AaHHBIC C BOBHUKHOBCHHUECM HpaBa CO6CTB€HHOCTI/I Ha 06’I)GKT

HCABUKHUMOCTH (CFO LIa.CTL) TIOCJIC 3aBCPIICHHUA €0 CTPOUTCIILCTBA (COBI[aHI/IC) N BO3HHUKAIOIIHEC
U3 aorosopa, CTOpOHOﬁ MO0 KOTOPOMY ABJIACTCA HOPUINYCCKOC JIUIO, KOTOPOMY HNPHUHAIJICKUT

mpaBo COOCTBEHHOCTH HMJIM MHOE BCIIHOC ITpaBO, BKJIIOYas IpaBO apCHABI, HA 3eMeIIbHBIN Y4acCToOK,
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BBIJICJICHHBI B YCTAHOBJIEHHOM IOPSAJKE Ul LIE€JIeH CTPOUTENhCTBA 00bEKTA HEABMKUMOCTH, U
(W) WMEIOUUM paspelieHue Ha CTPOUTEILCTBO OOBEKTa HEABMKHMMOCTH Ha YKa3aHHOM
3eMEJIbHOM YYacTKe, TMO0 IOPUIMUECKOE JIMII0, MHBECTUPYIOUIEE JICHEXKHBIE CPEICTBA MM HHOE
MUMYIIECTBO B CTPOUTEIHCTBO O0BEKTA HEIBUKUMOCTH;

o HwmymiecTBeHHBIE TpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENILCTBO (CO3/1aHUE) OOBEKTOB HEJIBMKMMOIO MMYIIECTBa (B TOM 4MCIE Ha MECTE
CHOCUMBIX OOBEKTOB HEIBMKMMOCTH) Ha BBIJIECJICHHOM B YCTaHOBJIEHHOM HOpsAKe A Lesed
CTPOMTENBCTBA (CO3/4aHUS) YKa3aHHOI'O O0BEKTa HEIBMKMMOCTH 3E€MEIIbHOM Y4YacTKe, KOTOPBIH
(mpaBo apeHibl (CyOapeHabl) KOTOPOTr0) COCTaBIsIeT akTUBBI POHAA;

o HmymiecTBeHHble IIpaBa U3 JOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYILIECTBISETCS
PEKOHCTPYKIIHS 0OBEKTOB HEABHKUMOCTH;

o WH)XEHEPHbIE COOPY)KEHHUS U CeTU (BKJIIOYas JMHEHHbIE OOBEKTHI), a TaKkKe OOBEKTHI
WH)KEHEPHOW WHQPPACTPYKTYpHI, obecreunBaronme (QyHKIMOHUPOBAHHUE, OJKCIUTyaTallHi0 M|
KOMMYHaJIbHOE oOecrieueHue OOBEKTOB HEIBMKMMOCTH, a TaKXKe HHKEHEPHbIC CHCTEMbl U

O60py,I[OBaHI/Ie, 06€CH6‘II/IBaIOIJ_II/Ie q)YHKI_II/IOHI/IPOBaHI/IC " SKCILTyaTalnuro 00BEKTOB KaIllUTAILHOIO

CTPOHTEIILCTBA;

o [lpoekTHast JMOKyMEHTamusi JJsl CTPOMTENIBCTBA WIJIM  PEKOHCTPYKIUMH  OOBEKTa
HEABMXXUMOCTH,

o [TpaBa apeHabl HEABUKUMOTO NMYIIECTBA,

o [TpaBa apeHabl HAa MHBIE aKTUBBI B )OpPME MpaBa MOJIb30BaHNUS;

o [IpaBa WCHONB30BaHHUS PE3YNHTATOB HHTEIUIEKTYAIBHOW AEATENBHOCTH (KOMMEpUYECKHUe

0003Ha4YeHHsI, CEKPETHI IPOU3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;
o JleObuTopckasi 3al0OMKEHHOCTh, B Cy4dae HalWuds TPU3HAKOB OOECLIEHEHUS, a TaKxkKe
HEBO3MOKHOCTU TPUMEHEHUSI UHBIX METOOB OINPEIEIICHHS CIPABEAINBON CTOMMOCTH;

e BueOupxxeBble npou3BoaHble (prHAHCOBBIE MHCTpYMeHTHI (BIIOUW) unu oTaensHble mapameTpsl
BII®U, B TOM uncie 1eHa UCIOIHEHHUS, B CIIyYasx, NPeayCMOTPEHHBIX HacTosmuMu [IpaBuiamu
onpeneneHus CUA,;

e Jlenexxnble TpeOOBaHUS MO KPEIUTHBIM JIOTOBOPAM U JIOTOBOpaM 3aiimMa , B T.4 TPUOOPETECHHBIX
Y TPETHHUX JIMI B CIy4ac HAJIUYWA NPHU3HAKOB O6€CH€H€HI/I$I IIprU HCBO3MOXHOCTHU IMPUMCHCHUA

HUHBIX MCTOJOB OIIPCACICHUA CHpaBe,Z[JII/IBOﬁ CTOUMOCTH,

e JleHnexxHble TpeOOBaHUs/MpaBa TpeOOBaHUs 00 yCcTyINKe OyyIero mpasa

[Ipu omnpenenennn CYA B coctaB 00s3aTeNbCTB HE BKIIOYACTCS pPE3€pPB HA  BBILIATY
BO3HAarpaxaeHus Ympasisiomed komnanud, Crneuuanau3upoBaHHOMY JENO3UTAPHUIO, AYAUTOPCKOM
OopraHmsanuu, oueHumky @POoHga W JHUIy, OCYIIECTBISIOUIEMY BEICHHE peecTpa BIaJelbleB
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MHBECTULMOHHBIX MAeB MAeBOr0 HMHBECTHLHMOHHOTO DOHAA (danee umenyemcs peszep8 HA GbINAAMY
803HAcpadicOeHutl), OTPENCIICHHbIH HMCXOAS W3 pa3Mepa BO3HATPAXKICHHS, MPEAYCMOTPEHHOTO
COOTBETCTBYIOINM JMLaM [IpaBunamu 1oBepuTenbHOrO ynpasieHuss PoHIOM.

He JOIMYCKACTCA BKIHOYECHUE B COCTaB 00513aTENILCTB MHBIX PE3CPBOB, B TOM YHCIIC PE3C€pBa Ha
OIJIaTy pacxoaoB, CBA3aHHBIX C JOBCPUTCIBbHLIM YIIPABICHUCM UMYIICCTBOM, COCTABJIAOIIUM q)OHI[.

CYA @onoa onpedenaemcsa:

e Ha JaTy 3aBepuieHus (okoH4aHus) hopmupoBanus OoHma;

e B CiIy4ae MIPUOCTAHOBIICHUS BBIJAuH, IOTAICHHUSI 1 OOMEHA MHBECTUIIMOHHBIX T1aeB - HA ATy
BO300HOBJICHHSI UX BbIJIa4M, TIOTAIICHUS U OOMEHa;

e B ciyyae npekpamenus Gonaa - Ha 1aTy BOSHUKHOBEHHUS! OCHOBAHMS €TI0 IPEKPAIlCHHS;

e Ha mocieaHui pabouunii IeHb CpoKa mpuéMa 3asgBOK Ha MpUOOpeTeHue, moraeHue 1 0OMeH
VMHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTAaBJICHUS CIIHCKAa BJIAJCIbLICB MHBECTULMOHHBIX IMMAEB B CIydae YaCTUYHOIO
MOTalleHus  MHBECTHIIMOHHBIX  mnaéB  0e3  3asgBieHHUs  TpeOOBaHUU  BIAJEIbLICB
WHBECTULIMOHHBIX 1Ma&B 00 MX MOTalICHNH,;

e Ha JaTy, IPEIIIECTBYIOLIYIO JaTe INepeJadyd MpaB M 0Os3aHHOCTEH IO JIOrOBOPY HOBOM
YIPaBISIOUICH KOMITAaHUEH TTPU CMEeHe yrpaBisoiel komnanuu Gounpga).

CYA ompenensieTcsi B CPOKH, yCTaHOBJIEHHBIE HOPMAaTUBHBIMU akTamMu banka Poccum.

CYHA ®@onpa ompexaensercss IO COCTOSHUO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
COOTBETCTBYIOLIME 23 yac. 59 MHH. JaThl, Ha KOTOpYyto paccuuThiBaeTcss CHA Toro yacoBoro mosca, B
KOTOpOM ObLIa COBepIIeHa Hanbosee Mo3aHAs caenka (onepamnus) ¢ umyniectsoM DoHza B 1aTy pacuera
CYA, wiu packpbIThl HauOoJiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIbl BO BPEMEHM), TpeOyemble IS
OIPEICIICHUS CIIPABEIIMBOI CTOMMOCTH aKTHBOB (0053aTEIIbCTB).

CUYA, B TOoM umcne cpeaneronoBasi CUA, a Takxke pacy€THas CTOUMOCTb HMHBECTUIIMOHHOTO Iast
donma onpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCJE 3alsTOW, C MPUMEHEHHEM ITPABHII
MaTEeMaTHYECKOTr0 OKPYTJICHUS B BaIIOTE, YKa3aHHOH B [IpaBunax moBeputenbHOro yrpasineHus QoHmpoM.

B cnyuae ecnu B IlpaBuiiax noBepurenbHoro ynpasieHuss DOHIOM He yKa3zaHa BalioTa, B KOTOPOIl
onpenensiercss CHA, B ToMm uncie cpegnerogoBass CHA u pacy€éTHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
doHza, TO YKazaHHbIE CTOUMOCTH OTIPENIETISIIOTCS B PyOJIsX.

B cnyyasx n3MeHeHHs JaHHBIX, HA OCHOBaHUM KOTOphIX Obuta ompeneneHa CUA, CUA moanexur
nepepacuéry. Ilepepacuér CYA He ocymecTBiseTcs TOJIBKO B cllydae, KoOrja OTKJIOHEHHE
UCMOJb30BAaHHOW B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBiser MmeHee deMm 0,1%
koppektHoil CYUA, u otkiionenne CYA Ha 3TOT MOMEHT pacuéra cocrasisgeT MeHee 0,1% koppekTHoOU
CUHA.

IIpu pacuete CYA g0onmycTUMO MpPHUMEHEHHE SKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXIEHUS
VYopasnsomeil KOMIaHUM B CiIydasX, YCTAaHOBJIEHHBIX Hactosmumu [IpaBunamu, a Tak *e B HMHBIX
UCKJIIOUUTENIBHBIX CIIy4asX, KOTJa TEKYIIMEe METOAbl OIPEIEICHUs CIPaBEAJIMBON CTOMMOCTH aKTHUBA
(oOs3aTenbcTBA) € Y4ETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENLCTB TMPUBOAAT K HCKAKEHHUIO
CNpaBeIIMBONA CTOMMOCTH, a MPUMEHEHHE MOTHUBUPOBAHHOIO CYXKICHHS oOOecleyrBaeT HaJIeKHOe
ompeielieHue CIpaBeInBO cTOMMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeOoBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit @eneparuu. OkcrnepTHoe (MOTHBHPOBAHHOE) CYXKIEHME — 3TO JOKYMEHTaJbHO
opopmiieHHOe TMpodecCHOHANbHOE CYXKIEHHEe YMpaBisioUlell KOMIAHMM, COIJIACOBAHHOE CO
CMELMANN3UPOBAHHBIM JIETIO3UTApUEM, coJiepxkKaliee OOOCHOBaHHbIE pPAacyeThl M BBIBOABI 00 OLEHKE
CHpPaBeUIMBOM CTOMMOCTH aKTHUBOB W/WJIM 0053aTeNbCTB, O BEIMYMHAX, MCIOJIB3YEMBIX B pacydere
CTpaBEIJIMBONA CTOMMOCTH, O BBIBJICHHBIX OCHOBAaHUSAX NPU3HAHUS/TPEKPAIICHUS MpPU3HAHUS
aKTUBOB/00S3aTENIbCTB, O BBIABIECHHBIX IMPU3HAKAX BO3HUKHOBEHHUS KPEOUTHBIX PHUCKOB U MPOYUX
00CTOSTENBCTBAX, KOTOPBIE BIMAIOT Ha OIIEHKY CIIpaBeJIMBON CTOMMOCTH B cooTBeTcTBUU ¢ MCDO 13.



2. NIPU3HAHMUE, IPEKPAIIIEHUE NIPU3HAHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJJUTHOU
OPI'AHMU3ALUU

[Ipu3HaHue NEHEKHBIX CPEACTB Ha PACUETHBIX CYETAX B KPEAUTHBIX OPraHU3alUsaX OCYIIECTBIAETCS
B JaTy 3auuCJICHMs] JEHEKHBIX CpPEICTB HAa COOTBETCTBYIOIIMH CuUeT (pacdyeTHbIH, TPaH3UTHBIN,
BaIIOTHBIN, 3CKPOY, JULEBOM CUeT Ul ydeTa MOKPBITUA MO AKKPEJAUTUBY) HAa OCHOBAaHMM BBINHUCKU C
YKa3aHHOTI'O CU€Ta.

JleHexxHble cpelcTBa, B TOM YMCIE pa3MElICHHblE Ha HECHHKAaeMOM OCTaTKe Ha cuere (3a
HCKJIIOYEHHEM CU€Ta ICKPOY) B KPEAUTHOW OpraHu3alliy, OLICHUBAIOTCS B HOMUHAJIBHON CyMME.

JleHe)KHBIE CPENICTBAa HA CUETE ICKPOY NMPHU3HAIOTCS C JAThl MOATBEPXICHHUS (DakTa 3auMCICHUS Ha
CUYET ICKPOY M TOJIBKO B TOM CiIydyae, €CIIH I10Cie 3a4iCIeHHs CpeaAcTB Ha cueT sckpoy [TUP coxpanser
o0s13aTeNnbCTBA 10 yIIaTe, COTVIACHO YCIOBHSAM JoroBopa. Ecim ycrmoBus pacdeToB 1O J0OTOBOpPY
IPEAINOJIAraroT, YTO 3aYMCICHUE HA CYET ICKPOY SIBISETCS (PaKTOM OIUIAThI, TO JACHEKHBIC CPEICTBA HA
cueTe 3CKpoy He nmpusHaroTcs. OLeHKa OCyIECTBISIETCSI B HOMHHAIBHOW CyMMeE.

HpI/I 3aKJIFOUYEHNM COTJIAIEHUSI ¢ 0OAHKOM O HECHIKAeMOM OCTATKE ACHCKHBIX CPCACTB Ha CYCTC
(Oanee umenyemcs CoenauieHue) MPOUEHTHI HA HECHUKAeMbIH OCTATOK IPU3HAIOTCS B KauyeCTBE
neOUTOPCKON 3aJ0JDKEHHOCTH, HAa4yMHAsh C JAaThl BCTymiieHus B cwiy CornameHust TuOO C JIaThl,
yKa3aHHOH B 3asiBKe Ha pa3menicHrue K CorjameHuro.

HperameHHe IMPpU3HAHUA IIPOUCHTOB HA HCECHHKACMBII1 OCTaTOK MMPOUCXOAUT B CIICAYIOIINEC AaThl:
- JaTa uX 3a4uCJIICHUA 0aHKOM Ha paC‘IeTHHﬁ CUYET,

- JaTa JUKBUAALMK KPEIUTHOM OpraHU3alMK COTJIACHO MH(OpPMAIWU, PacKphITOM B O(QUIIMATIEHOM
JOCTYMHOM HCTO4YHHMKE (B ToM uumcie 3anucu B EI'PHOJI o nukBupanmm KpeauTHON opraHu3anuu B
MOPSJIKE, YCTAHOBJICHHOM 3aKOHOIATCILCTBOM).

Jlebutopckast 3aJOKEHHOCTh B CyMM€E HaKOIUIEHHBIX MPOIIEHTHBIX J0XO0B OLICHUBAETCS B CYMME,
WCYHCIICHHOW WMCXOJASl W3 YCJIOBHHA COOTBETCTBYIOIIECTO COIVIAIICHHWS ¢ OaHKOM B OTHONICHUH Oa3bl
HaYUCJICHUS MPOLIEHTAa U IPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOLIEAIINMA CO THSI OKOHYAHUS MPEABIIYIIETO
MPOIICHTHOTO Tepuoja, WJIM C MOMEHTa Havaja JeicTBUs Takoro CornaimieHus, eCiau MPOILEHTH He
MOTaIANUCh.

eneoicnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6pOKepCKI/II\/'I CUCT, B OTHOLICHUHU KOTOPBIX HAa AATy OLCHKH HC IOJIYUCH
oTyeT OpoKepa, TMOATBEPKAAOIINUNA TOITYyYEHHE TEePEUNUCICHHBIX JECHEXHBIX CpENCTB
OpoKepoM, a Takxke
® [IEPEUYUCIICHHBIC Ha JIPYror pacuyeTHbI cueT DOoHIa, B OTHOLIEHUH KOTOPBIX Ha J1aTy OLEHKH
HC IIOJTy4Y€HaA BBIIIMCKA M3 6aHKa, IMOATBCPXKAAOIIAA 3aYUCICHUC IOCHCKHBIX CPCACTB Ha
pacyeTHBIH cUeT,
NPU3HAIOTCS B KaYeCTBE MEPEBOJIOB B MyTH/ICOUTOPCKOM 33JJOJDKCHHOCTH U OI[CHUBAIOTCS B CyMME
MIEPEYUCIICHHBIX CPEICTB.

CrpaBe/uinBasi CTOMMOCTh JIGHEXHBIX CpEACTB B Cilydae HEOOXOJIUMOCTH KOPPEKTUpYeTCs B
COOTBETCTBHUH C MOPSAIKOM, IpenycMOTpeHHbIM [Iprnoxxenuem 2.

Ilpekpawienue npu3nanus 0EHEHCHBIX CPEOCH8 RPOUCXOOUMm 8 clledylouiue 0amaol:
e Jara MCIOJHEHHsS KPEeIUTHON opraHu3anueil o0s3aTenbCcTB MO TMEPEUUCIICHUIO JIEHEKHBIX
CPEICTB CO CUETA;
e nata peweHus banka Poccun 00 oT3bIBe nHIIeH3MHN OaHKa (J€HEXHbIE CPEACTBA MEPEXOIAT B
aKTHB «I1poyasi 1eOUTOpCKas 3a10JDKEHHOCTDY);



Jata JUKBUAAIMH OaHKa COTJacHO MH(OpMAIMH, PACKPBHITOW B O(PHIMAIBHOM JIOCTYITHOM
ucrounuke (B Tom umcie 3anucu B ETPIOJI o nukBupanuu 6aHka B OPSAKE, yCTAHOBICHHOM
JEHCTBYIOIUM 3aKOHOIaTEIbCTBOM).

3. HPU3HAHUE, IPEKPAIIEHUE NIPU3HAHHUSA U OINEHKA JAEIIO3UTOB

3.1. Ilpu3HaHue U NpeKpalleHUue NPU3HAHUS /1eTI03UTOB

ﬂenosum 6 banke npusraemcs 6 kaiecmee akmuea c.

JIaThI MOCTYIUICHUS JCHEKHOW CYMMBI Ha JE€NIO3UTHBIN CYET, OTKPBITHIN B LEIAX Pa3MELICHUS
JEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3alluy;

JaThl MEpPEeyCTYNKU IpaBa TPeOOBaHUS O BbIILIATE BKJIAJa M HAYMCICHHBIX MPOLEHTOB Ha
OCHOBAHUU JI0rOBOPA YCTYIIKH.

ﬂamoﬁ npekpawleHusl npusHanus oeno3uma A6AAemcs:

3.2.

JlaTa BO3BpaTa KpeAUTHON OpraHu3alell CyMMbl BKJIaJa Ha pacyeTHbIi cueT DoHa;

nata (GakTUYEeCKOW TMEpeyCTYNKH MpaBa TPeOOBaHHWS O BBIIUIATE BKJIAJa M HAYMCICHHBIX
MPOLEHTAX HA OCHOBAHUU JIOTOBOPA YCTYIIKH;

nata BHeceHus cBenenud B EI'PIOJI o nmpekpamieHun AesTEIbHOCTH  KPEAUTHOM
OpraHu3alyy B MOPSJIKE, YCTAHOBICHHOM JIEUCTBYIOIIMM 3aKOHOJATEIbCTBOM, B Clydae ee
JIMKBUJAINH;

nata pemeHuss banka Poccum 00 OT3bIBE JIMIEH3WM KPEAUTHOM OpraHM3alldd Ha
opunmansHoM caiite banka Poccum (cymma gemnosurta MpHU3HACTCS B aKTHBE <«IIpoyast
IeOUTOPCKAsl 33JI0JDKCHHOCTbY).

HOpﬂ)IOK OICHKH J€IMO3UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JCIIO3UTa OIPCACIIAACTCA, KaAK HOMHHAJIbHAs CTOMMOCTDL JACIIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA Ha ACTTO3UTHOM C‘-ICTC) IITIOC HAYUCJIICHHBIC HCXOAs M3 HpOHeHTHOfI
CTAaBKH I10 ACTIO3UTY NPOUCHTHI HAa ATy OUCHKH B CJICAYIOIIUX CIIYYasix:

CPOK Jieno3uTa «10 BocTpeboBanus» win Mmenee 90 (ZleBsiHocTa) IHEH ¢ JaThl pa3MEIIEHUs
ACHCKHBIX CPCACTB Ha ACMO3UT, U NPOUCHTHAA CTaBKa IO ACIIO3UTY IMPU3HAHA pBIHOLIHOI\/’I (6
coomeemcmeuu ¢ n.3.3 HACMOAUUX Hpaeuﬂ);

JIOTOBOp OaHKOBCKOTO BKJIajia (JEMO3UTa) MOKET OBITh PACTOPIHYT BKJIATYMKOM B JIFOOOI
JACHb oes3 MOTCPU HAYHCIICHHBIX HA JaTy paCTOPXKCHUA NPOUCHTOB, U IMPOUCHTHAA CTaBKa I10
JIETIO3UTY NPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeUIMBas CTOMMOCTH JENO3UTa ONPEIEIAeTC KaK IPUBEJICHHAs K JaTe
OLICHKA CTOMMOCTb OCTaBIIMXCSA JO MOMEHTa IIOTallleHWs JEHEXHBIX II0TOKOB [0 JEMO3UTY
(YuuTBIBAIOTCS TUIATEXH MPOLIEHTOB U OCHOBHON CYMMBI JIETIO3UTA), PACCUUTAHHASI C UCIIOJIb30BAHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM MPOLIEHTHOW CTaBKU:

6o CTaBKH, HpeHYCMOTpeHHOﬁ ACIIO3UTHBIM JOTOBOPOM;

e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

HOpSII[OK BLI60pa CTaBKU aHAJIOTUYCH IIOPAAKY, OITUCAHHOMY B II. 3.3.

dopmyna pacuera npuBeaeHHON croumocTh (PV):

2oe:

N

CF,
U= —

ti_t
i=1 (1+71)365

T - cTaBKa JOXOIHOCTH,
N - KOIMYeCTBO OCTABIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (AETIO3UTY);



CF; - BenmuumHa 1-TO TUIaTexa;
t; - naTa i-ro miarexa;
to - JaTa OLICHKHU.

B mobom ciydae cnpaBeqiuBasi CTOUMOCTh JEMO3UTa HE MOXET OBITh HUXKE CYMMBbI JEHEKHBIX
CpencTB, KoTopble momyumsi Obl DoHA B ciiydae JOCPOYHOTO BOCTPEOOBAaHWS CYMMBI BKJIaJa WIIH
pacTOp)KeHHUs IOroBOpa OAHKOBCKOTO BKJIa/a (IEM031UTa) HA ATy OLCHKH.

B ciyuae HEBO3MOKHOCTH ONpEJIETICHUsI CIPABEIJIMBONA CTOUMOCTH O METO/IaM, YKa3aHHbBIM BBIIIIE,
B TOM YHCIIE B ClIy4yae HEBO3MOKHOCTH MPOBEPKH CTaBKH Ha COOTBETCTBUE PBHIHOUHBIM YCJIOBUSIM, a
Tak)Ke B CITy4ae HaJU4us MPU3HAKOB 00ECIIEHEHUS, CIIPaBENINBasi CTOMMOCTh JICTIO3UTOB ONPEACIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, ITPelycMOTpeHHbIM [Ipunoxxenuem 2.

3.3. ITlopsiaok npu3HaAHMUS MPOLEHTHOI CTABKHM PHIHOYHOI

Ha pary oueHku HNpoM3BOAMUTCSA NPOBEPKA COOTBETCTBUS IPOLEHTHOM CTaBKU IO JIEHO3UTY,
OIpesIeIEHHON B JOroBope 0AaHKOBCKOI'O BKJIAJ[a, PhIHOUYHBIM YCIOBHSM.

AKTHB CraBka auckonTupoBanus (I)

Bxuan (meno3ur) a) (rpr) —CTaBKa, NPEAyCMOTPEHHAs JOrOBOPOM B
TEYEHHE MAaKCHUMAaJIbHOTO CpOKa, €ClIi €€ 3HaYeHHE

HAXOJHUTCS B JHMAaNla30HE, OMNPEACICHHOM C Yy4YeTOM
BOJIATWJIBHOCTH (0)* PpBIHOYHBIX CTAaBOK (prl"’) Ha
ropuzoHte 12 MecsneB ¢ yd4eToM  TOCIHEAHEH
PaCKPBITON PHIHOYHOM CTABKH (7,11 n0c1) -
(’rpblH.I’IOCJI - G) S T)IOF S (’rpblH.nOCfl + G)’

b) (Tymnocs)> CKOPPEKTHpOBaHHas** Ha  M3MEHEHME

KJIIOYEBOI cTaBKM (A1 pyOJeBBIX BKJIAJOB) — B MHBIX

ClIyvasx.

*BonaTHIBHOCTh PHIHOYHBIX CTABOK OMPENENAETCs KaK CTaHIapTHOE OTKIIOHEHHE (O).

11=21 (‘G)bZHi - r})bzﬂ) z

12

o =

** TlocnenHIOI OOBSBICHHYIO PHIHOYHYIO CTaBKY (@blﬂ_nm) HEO0OXOIUMO CKOPPEKTUPOBATH HAa Pa3HUILY

MEXK1y KJIIFOYEBOM CTAaBKOW HA JIaTy OMPENEIICHUS CIPAaBEIJIMBON CTOMMOCTH aKTHBA U CPEAHEMECSYHOMN

KJIFOYEBOM CTaBKOM 3a MECSII, 32 KOTOPBIH OMpeaesieHa MOCIeIHss O0BsBICHHAs PHIHOYHAS CTAaBKa.

B ka4ecTBe pIHOYHOM CTABKHU (Tp,,y,) NPUMEHAETCS:

| Onucanue | Buiopame




eepnoe,
nocmaeue X

CpeIHEB3BEILICHHAs MPOILEHTHAs CTaBKa B PYOJsIX M WHOCTPAHHOW BalOTe, HA
CPOK, COIOCTaBUMBIN € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM /I0TOBOPOM IO
COCTOSIHHIO HA 1aTy oINpee/IeHUs] CTABKH IMCKOHTHPOBAHMS, PaCKpbIBacMas
Ha odunuanbHOM caiite banka Poccum (nanee — cpenHeB3BelIeHHAs CTaBKa),
OIpe/Ie/IEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpeIHEB3BCIICHHAs MPOICHTHAS CTaBKa B PYOJIsIX M MHOCTPAHHOHN BaJIOTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM IO
COCTOSIHHIO HA /1Ty omnpe/e/ieHUsl CTABKH THCKOHTHPOBAHMS, PacCKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEeB3BEIIEHHAs CTaBKa),
ornpeiesicHHAas: B COOTBETCTBHH € Pa3BEPHYTOM IIKAJIOi

CpenHeB3BelLIEHHAs CTaBKa OIPENEISETCS CAEAYIOIUM 00pa3oM:

Buo akmuea Cpeonessgeuwiennan cmagxka Hcemounuku unghopmayuu

Bxnan (neno3ut) | CpenHeB3BelieHHas npouentHas | Odunuanbueii caiit banka Poccun
CTaBKa 1o IpHUBJICYCHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpPEOUTHBIMU opranmzanusamu | t rat, CsegeHuss 1o — BKIaAaM
BKJIaiaM (Zerno3uTamM) He(DUHAHCOBBIX | (Aemo3uTaM) (HU3WYECKUX JIUI[ U
OpraHu3aun B pyomsix ¥ | HE(QUHAHCOBBIX  OpraHu3aluii B
MHOCTpPAHHOM BaJlloTe B IeJoM 1o | 1enoM 1o Poccuiickoit denepannu B
Poccuiickoii Oenepanun, | pyousx, gomtapax CIIA u eBpo.
packpbiBaeMass Ha  OQUIMAIBHOM
caire banka Poccun.

I'paduk 1eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHs U3MEHEHUH B I0OrOBOP (B T.Y. B YACTH U3MEHEHUS CTaBKU IO JOrOBOPY, CpOKa JeHCTBUS

A0T0oBOpa, NIECPUOANIHOCTHU NUJIKW CPOKOB BBITIIATHI IPOICHTHBIX )IOXOIIOB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O O0OJITa (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHusa, €CJInu OHO HE OBLIO

YUTEHO rpaQuKoOM).

4. TIPU3HAHUE, IPEKPAIIEHUE TPU3HAHUS U OLIEHKA IEHHBIX BYMAT
4.1. TIlepBoHauyajbHOE NPU3HAHME EHHBIX Oymar

JlaToli mepBOHAYAJILHOTO MpPHU3HAHUS LIEHHOW Oymaru sBisierca nara nepexoja k donay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBHH co CT.29 denepasbHOro 3aKOHa OT
22 ampenst 1996 1. No39-®3 «O prrake 11eHHbIX Oymar» u ct. 149.2 MpaxgaHckoro Kogekca Pd.

[Tpu 5TOM mpuoOpeTeHHE MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o omneparysM, COBepIIaeMbIM Ha
YCJIOBHSIX CPOYHOCTH, BO3BPATHOCTH W IUIATHOCTHU (Oajiee UMEHYIOMCSA Onepayuu, cogepuiaemvle Ha
8038PAMHOU OCHOB€), SIBISIETCS OCHOBAHHMEM JIJIsl IEPBOHAYATBHOTO MPU3HAHUS IIEHHBIX Oymar B ciiydae,
€CJIM 3TO BJICYET MEePEX0/I BCEX PUCKOB U BBHITOJI, CBI3aHHBIX C BJIAJICHUEM MEPeIaHHOMN IIEHHON OyMaroi.

Onepayusamu, cogepuiaemvimMu Ha 8036PAMHOU OCHO8e, He B1eKYWUMU 3a co00ll nepexod 8cex puckos
U 861200, CEA3AHHBIX C 81A0EHUEeM Nepe0anHOU YeHHOU Oymazol, 8 yensx oannvix [lpasun npunumaiomcs:


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

e goroBopel tuna PEIIO u o6patHoro PEIIO, ecnu meHa oOpaTHOW NOKYIKH SIBIISETCS
(UKCUPOBAaHHON WJIM paBHA LIEHE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
J0XO01y, a Takxke onepauuu «crnenuansHoro» PEIIO ¢ Gpokepom 1o nepeHocy 00s3aTeNbCTB
KJINCHTA;

® JIOrOBOpHI 3aliMa LIEHHbIX OyMar IpH yCJIOBHHM, YTO Y IIpaBJsioUlas KOMIOAHHs HE HAXOAUTCS
B craryce oOecleHeHMs, nedoiaTra Ui OaHKPOTCTBA M IpaBa COOCTBEHHOCTH MO LEHHBIM
Oymaram, MoJy4YeHHBIM 10 TAKOMY JIOTOBOPY, HE TIEPEAAHbI [0 HHBIM OCHOBAHUSIM.

4.2. TlpexpaleHue NPU3HAHUS LEHHBIX OymMar

Ipexpawenue npusnanus yenwnou 6ymaeu B naty nepemadyd DOHIOM IMpaB COOCTBEHHOCTH Ha
[EHHYIO0 Oymary Ipyromy Juiy;

e B JaTy MOTAIICHUS IIEHHOH OyMaru B COOTBETCTBHU C SMUCCHOHHBIMU JIOKYMEHTAMHU,;

® [IpH JUKBHIALUU SMUTCHTA;

® IIpM HEBO3MOKHOCTH peasIU3aliy MPaB, 3aKPEIUICHHbIX IEHHOH Oymaroi.

® 1IpU BO3HUKHOBEHHHU MpPU3HAKAa oOecreHeHus, aedonra win OAHKPOTCTBA KOHTPAreHTa IO
JIOTOBOPY BBIIAaHHOTO 3aiiMa IEHHBIX OyMar B OTHOILIEHHH TaKUX IIEHHBIX OyMmar;

® IIpH BbIIAUE 3aiiMa IEHHBIMU OyMaramu, NOJy4e€HHBIMH II0 I0TOBOPY 3aiiMa.

[Ipu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha LIEHHBIC Oymard Mo OIepalysiM, COBEPIIAEMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM ]ISl IPEKPAICHIS TIPU3HAHMS IICHHBIX OyMmar B ciiydae, eclid
3TO BJICUET MEPEXOJ BCEX PHUCKOB W BBITOJI, CBA3aHHBIX C BIIAJICHHEM IEPEIaHHOMN IICHHOW Oymarou (s
coomeemcemauu ¢ n. 4.4 u pazoenom 9 nacmosiwux Ipasun).

4.3. [loroBop Ha npuodpereHue (peanu3anuio) neHHbIx Oymar {{Ipu necopnanenuu
JaThl TIepexo/ia MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeaeeHHON YCIOBUIMU
JIOTOBOPA, C AATOM 3aKIIOYEHUS I0TOBOpa MO MPHOOPETEHHUIO (peaan3alyi) IIeHHbIX Oymar,
TaKoH JOTOBOP Ha JaTy OLEHKH MPU3HACTCS, KaK aKTUB WK 0053aTeIbCTBO, B 3aBUCUMOCTH
OT U3MEHEHHS CIIPABEIJIMBOM CTOMMOCTHU MPUOOPETAEMBIX (PEeaTn3yeMbIX) IIEHHBIX OyMmar.
[Ipekpaienue npu3HaHus JOrOBOPa, KaK OTIEIBHOTO aKTHUBA WK 0043aTeNbCTRA,
MIPOUCXOUT B MOMEHT MCIIOJIHEHHUS MTPOIABIIOM T10 IOTOBOPY 0053aTeNbCTBA 110 TIEPEBOAY
MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru Ju00 B MOMEHT PacTOPKEHUS JOTOBOPA.

JloroBop Ha npuoOpeTeHre HEHHbIX OyMar MpU3HAETCsl aKTUBOM, a JOTOBOP Ha pealn3aluio LEHHBIX
Oymar mpu3HaeTcs 005S3aTeNbCTBOM, B CIy4ae, €CJIM Ha JIaTy OLEHKU CIIPaBEIJINBasi CTOMMOCTh IIEHHBIX
Oymar, SBISIOIIMXCS MIPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTb IIEHHBIX Oymar, 3auKcHUpoBaHHas B
noroope. CropaBennBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OINpPEAENAeTCS CIEIYIOIINM
obpa3zom:

CC norosopa = CC uennbix oymar — CToumocTs Oymar, 3apukcupoBaHHasi B 10r0Bope

JloroBop Ha npuoOpeTeHne LEeHHbIX Oymar MmpHu3HaeTcs: 0053aTeNbCTBOM, a JOTOBOP Ha pea3alfio
IOEHHBIX 6YMaF IMPHU3HACTCA aKTUBOM, B CiIydac, €CJIM Ha AaTy OLUCHKH CIIpaBCAJIMBass CTOUMOCTb LICHHBIX
Oymar, SIBJISIOLUIMXCS MPEAMETOM J0roBOpa, HUXKE, YeM CTOMMOCTh LIEHHBIX OyMmar, 3a)uKcHpOBaHHas B
noroope. CropaBennBasi CTOMMOCTb JAHHOTO 00s3aTeNbCcTBa (aKTHUBA) OMNpEAENsSeTcs CIEIYIOIINM
obpa3zom:

CC norosopa = CroumocTth Oymar, 3adpukcupoBantas B Joropope - CC ueHHbIX Oymar

CrpaBeanuBas CTOMMOCTH JIOJTOBOM IIEHHONW OyMaru OMpenensercs C y4eTOM HaKOIUIEHHOTO
KYITOHHOTO JI0X0/1a.

BenuunHa HaKOMIIEHHOTO KYHNOHHOTO JIOXOAa TO IIEHHBIM OymaraM Ha JaTy OLEHKH
akTuBa(00s3aTENIbCTBA) OIEHWBACTCS B CyMME, MCUYUCICHHOW HCXOJS W3 CTaBKHU KYIOHHOTO J0XOJIa,
YCTAaHOBJICHHOW B PEIICHUH O BBIMYCKE (JIOMOJHHUTEIBHOM BBITYCKE) WM TMPOCTEKTE SMHCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTAa WX BBIILIATHI.



CrnpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJIbTaTE€ COBEPILIEHUS CHCIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (32 HCKIIOUEHHEM OHMpPKEBBIX OMNEpaluidl B pexXHME
6e3apecHBIX TOPTrOB), ONPEACIISETCS C YUeTOM MopsiaKa, mpeaycMoTpeHHoro [punoxenuem 2.

4.4. Omnepamuu PEITO
44,1, OO0wmme MOJIOKEHUSA

[Ipu mepenave HEHHBIX OyMmar 1Mo omneparusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYLIUM
3a co0oif mepexoJ BCEeX PHCKOB W BBITOJ, CBA3aHHBIX C BJIAQJICHHEM IEpPEJaHHON LIEHHOW Oymaru,
IpeKpalleHue MpU3HaHUs TMepelaHHbIX HEHHBIX Oymar He mpoucxonuT. [Ipu 3ToM JeHexHbIe CpeicTBa,
MOJIyYEHHBIE TI0 TAKUM OMNEpalUsIM, C MOMEHTa X MOCTYIUICHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCA B
KayecTBe 00513aTeNIbCTBA.

Takue 00s3aTeIbCTBA OLEHUBAIOTCS CIIEIYIOIIUM 00pazoM:

e o0s3arenbcTBa, BO3HUKIIME 1o omepauusM PEIIO ¢ KpeauTHBIMH OpraHU3alHsIMU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Ouprkay - 1o METOJIMKE, OMIMCAaHHOU B paszene
4.4.2. nacrosmux Ilpasw;

e o0s3arenbcTBa, Bo3HUKIME 10 ornepanusM PEITIO Ha WHBIX ycnoBHAX (BHEOHPKEBOE HIU C
WHBIMH KOHTpAareHTamu) - MO0 METOAMKE AHAIOTMYHOH METOAMKE OICHKH CIIPaBeTHBOM
CTOMMOCTH IOJIYY€HHBIX 3aMOB (8 coomeemcmauu ¢ pasoenom 10 nacmoawux [Ipasun).

[Ipn momydyeHuu uEHHBIX Oymar 1O oOmepanusiM, COBEpIIaeMbIM Ha BO3BpAaTHOW OCHOBE, HE
BJIEKYIIIUM 32 COOOHM Mepexoj] BCEX PUCKOB M BBHITOJl, CBS3aHHBIX C BIIAJICHUEM IIEHHON Oymarowu,
NpU3HAHUS TIONYyYEHHBIX IIEHHBIX Oymar He mnpoucxomuT. Ilpm »TOM JeHexHbIE CpEeACTBa,
MIEPEUYMCIICHHBIE MO0 TaKUM OIlepaluusiM, ¢ MOMEHTa HX IEPEYHUCICHUS WU J10 MOMEHTa BO3Bpara
IIPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIETYIOIUM 00pa3oM:

® aKTUBBI, BO3HUKIIME IO omnepauusM obpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alUsMU,
3akroueHHbIM Ha Toprax [TAO «MockoBckast Oupxa» - 0 METOJIUKE, ONMCAaHHOH B pazjene
4.4.2. nacrosmux [Tpasur,

® aKTHUBBI, BO3HUKIIME Mo omepauusMm obpatHoro PEIIO ¢ kpeauTHBIMM OpraHU3aLUsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKH
CIIpaBeNINBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 3nacmoswux Ilpasun);

® aKTHUBBI, BO3HUKIIME MO onepanusm obpatHoro PEIIO ¢ mpouummu opraHuzanusmMu - 10
METOJMKE, aHAJIOTHYHOW METOJIUKE OLIEHKH CIIPABEUINBOI CTOMMOCTH BBIIAHHBIX 3aiMOB (8
coomeemcmauu ¢ pazoenrom 10 nacmoawux Ilpasun).

IIpu 3tom npu cosepuiennu PETIO ¢ LlenTpansHbiM koHTparenToMm Ha Toprax [TAO «MockoBckas
Oup)ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAWBBICHIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[{eHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecim ®@oHA mpojaeT IeHHbIE OyMaru, IOJIydeHHBIE 110 OIepanusM, COBEPIIAEMBIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa MoH] Mpu3HaeT 0053aTeNbCTBO MO BO3BPATY AAHHBIX IIEHHBIX
Ooymar. O06s13aTenbCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar OoH/I0M WIn
JPYroro yperyliMpoBaHUs o00s3aTeNbCTBA 110 BO3BpaTy NOJYYEHHBIX IeHHbIX Oymar. Takoe
00513aTENIbCTBO OIIEHUBACTCS B CyMME, PaBHOUM CIPaBENIMBOW CTOMMOCTH TPOJAHHBIX IEHHBIX OyMmar,
MOJIeXkKAIUX BO3BPATY, ONpPENeIsieMOi B BBIOPAHHOM I IEHHBIX Oymar mopsiJike.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6pokepom no nepenocy ooa3amenvcme Kiuenma

IIpu coBepmenun creruanbHbX caenok PEITO ¢ GpokepoM 1o mepeHocy 00s3aTenbCTB KIMEHTA
MPU3HAHUS MOJIYYEHHBIX LIEHHBIX Oymar He nmpoucxoauT. [Ipu 3ToM mpusHaKTCs Clienyrole akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s13aTeNbCTBA MO BO3BPATY LIEHHBIX OyMar no onepanusm oopataoro PEIIO;



e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX CpeAcTB mo caenkam obdparHoro PEINO mpusnatorcs B
KauyeCTBE AKTUBOB;

e 00s3aTeNBCTBA IO BO3BPATY JICHEKHBIX CPEACTB 10 cuenkam npsmoro PEIIO.

Takue akTUBBI U 00513aTENHLCTBA OLIEHUBAIOTCS CISAYIOIIIM 00pa3oM:
Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpPATy IIEHHBIX OyMmar OIICHMBAIOTCSI B COOTBETCTBUU C  OICHKOM
CHPaBeIMBON CTOMMOCTH TaKHX IIEHHBIX Oymar.

AKTHUBBI, BO3HUKIIKE 10 onepauusim oopatrHoro PEIIO, oneHnBaroTcsi B CyMMe J€HEKHBIX CPEJICTB,
MOJIC)KAIUX UCIIOJIHEHHIO 10 BTOpor 4actu caenku PEIIO B coOTBETCTBUUM ¢ periiaMeHTOM Opokepa.
CrpaBeaniuBass CTOMMOCTh B Cllydae HEOOXOIMMOCTH OIPEACNSETCS C YY4eTOM KOPPEKTUPOBKH B
COOTBETCTBHUHU C MOPSAJIKOM, IMPEyCMOTpEeHHbIM [Ipunoxxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HHKIIME 1o onepanusM PEIIO omneHuBaOTCsS MO METOAMKE aHAJIOTHYHOU
METOJIMKE OICHKH CIPABEIIMBOM CTOMMOCTH TOJNYYEHHBIX 3aMOB (8 coomgemcmeuu ¢ pazoerom 10
Hacmoswux Ilpasun).

4.4.2. OueHka aKTHBOB, BO3HUKIIMX 1o onepanuaM PEITO, 3ak/i1i04eHHBIX ¢
KpeAuTHBIMHU opranu3zauusiMu Ha Toprax IIAO «MockoBckasi Oup:xa».

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusim PEIIO,
ONPEJIECICHHON B C/IEJIKE, PIHOYHBIM YCIIOBUSM.

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

rpeno MHUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MHHHManbHOE 3Hauenue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110
UTOraM TOPrOBOTO JIHSA, HA KOTOPBII OCYIIECTBISETCS pacueT CIpPaBeATUBON CTOMMOCTHU (IJI1 CPaBHEHUS
HCIOJIb3YEeTCsl 3HaYEHHE CTAaBKU MO TOM IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJ0rOM B OLIEHMBAaeMOMU
cnenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110
UTOraM TOPrOBOT'O JIHS, HA KOTOPBIM OCYIIECTBISETCS pacueT CIpaBeIIMBON CTOUMOCTH (JIIs1 CPAaBHEHMUSI
UCMOJb3yeTCsl 3HauUeHHe CTaBKU MO TOW LIEHHOM Oymare, KOoTopas SIBJISETCS 3aJ0rOM B OIIEHMBAaeMOM
caenke PEITIO)

ITpu 3TOM 3HaYEHMS CTAaBOK BBIOMPAIOTCS C YyUETOM CpOKa, Ha KOTOPBIM 3aKiIIoueHa CAeNKa, U BUAa
BAJTIOTBL.

B cayuae, ecim wa paty ompenenenus CHA  OTCYTCTBYIOT CTaBKM Thenommn 1 Tpeno macs
HCIOJIb3YIOTCSI COOTBETCTBYIOLINE CTaBKU IOCJIEIHEro TOProBoro AHs, Ha KOTopblii [TAO MockoBckast
OupxKa paccUMThIBaja yKa3aHHbIE CTaBKU. Takoil moaxon npumensiercs He 6onee 10 pabouux aueit. [Ipu
3TOM YYMTHIBAIOTCSA U aHAIM3UPYIOTCS CYLIECTBEHHbIE HAOII01aeMble COOBITHS B OTHOIIEHHHM SMHUTEHTA
WIN PHIHKA B LEJIOM, KOTOpPBIE MPOU30ILIN ¢ MOMEHTAa YKa3aHHOT'O TOPTOBOTO JIHS U KOTOpPbIE MOTJIH Obl
NOBJIeYb M3MEHeHHe cTaBOK. IlepeueHp coObiTuii oTpaskeH B M. 4.6.3. Bo3MOXXHOCTh MCHOJIB30BAaHUS
JAHHBIX TNPEABIAYIIET0 TOPTOBOIO JIHA Ha TOPIOBBIX IUIOIIAJKaX HE NPHUMEHSAETCS B Cilydae, Koraa
OTCYTCTBHE TOPIOB CBSI3aHO C MPHOCTAHOBKOW TOProB Mo pemeHuto banka Poccuu, nproctaHOBKON
TOProB B CITy4yae JOCTHKEHHS] YCTaHOBJIEHHBIX OWp)KeW MOPOrOBBIX 3HAYEHWM WJIM UHBIMH COOBITUSIMHU
(cormacHO MOTHBHUPOBAHHOMY CYXXICHHMIO YIpPaBIAIOMIEH KOMIAHUHM), CHOCOOHBIMH CYIIECTBEHHO
MOBIUATh HAa HM3MEHEHHE CIIPaBEUIMBOM CTOMMOCTH B TAaKOM HETOPrOBBIM JIEHb IO CPAaBHEHHUIO C



TOC/IEZIHMM TOPTOBBIM JIHEM. B ciiyyae OTCYTCTBUSL CTABOK Tpeno mun 1 Tpeno maxc 0071€€ 10 pabounx nuei

COOTBCTCTBHUEC HNJIM HE COOTBETCTBHEC CTAaBKU PLIHOYHBIM YCJIIOBHAM IOATBCPKIAACTCA MOTUBHPOBAHHBIM
CYXKICHUCM ynpaBnﬂ}omeﬁ KOMIIaHHH.

B Tom cnyuae, eciu mponeHtHas crtaBka no caenke PEIIO mpusHaercss pbIHOYHOM, B KauecTBe
PBIHOYHOM ucnonb3yercs ctaBka o caenke PEIIO.

B TtoMm cnyuae, eciu nponeHTHas craBka 1o caeinke PEIIO He mpu3HaeTcsi pplHOYHOM, B KauecTBe
PBIHOYHOM MPU3HAETCA CTaBKa MOCIEIHEN CAEIKH, 3aKI0UeHHON Ha naTy onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIIUMCS 3aJ10TOM 110 otieHnBaeMoit cienike PEITO Ha cOOTBETCTBYIONIMIA CPOK.

CnpasemmBas croumocts crenku PEIIO onpeznensercs, Kak CTOMMOCTB C/ICNKH TUTIOC HAYMCICHHBIC
UCXOJS U3 NMPOLIEHTHOM CTaBKHU IPOLIEHTHI HA /1aTy OLEHKU B ciydae, eciu cpok caenku PEIIO menee 90
([eBsiHOCTA) AHEH € MATHI HCIOIHEHHS | 9acTH, ¥ MPOIICHTHASI CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpHBIX ClIydadax cClpaBcajimBasd CTOUMOCTb OHNPCACIACTCA KaK MNPUBCACHHAA K OATC OLUCHKH
CTOMMOCTBh OCTaBHIMXCA J0 MOMCHTaA IIOralli€cHHUA AOCHCKHBIX IIOTOKOB (yLII/ITI)IBaI-OTCH IJIaTCXKHU
IMPpOUCHTOB U OCHOBHOH CYMMBI), pacCcUyuTaHHas C UCIIOJIb30BAHUECM B KAY€CTBE CTABKH JOXOJHOCTH (T' ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npusHaHna peIHOYHOM;

® CTaBKM I[IOCJIEJHEN CIEeNKH, 3aKiIoyeHHON Ha paty onpexaeneHus CYA ¢ akTuBoM,
SBJIAIOIIMMCS 3a70roM 1o oneHuBaemoi caenke PEITO Ha cooTBeTCTBYIOLIMI CPOK B MHBIX
ClIyyYasx.

®opmyia pacyeTa npuseaeHHoM croumoctd (PV):

N
CF,
PV =

ti_tg
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

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

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miaTexa;

top - HaTa OLIEHKHU.

4.5. OcHoBHOII (1711 Haubo0/1ee BLITOIHBII) PHIHOK IIeHHOMH Oymaru

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

Bbi0op yMecTHBIX METOJIOB ONpEJeNeHHs OCHOBHOTO pBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
LEHHBIX OyMar M HCTOYHUKOB MCXOJHBIX JIaHHBIX, HEOOXOJUMBIX Ui OIpENEICHUs] CIpPaBeIIUBOU
CTOMMOCTH LEHHbIX OymMar MHOCTPAHHBIX SMUTEHTOB, OOJMralMi BHEIIHMX OOJUTALMOHHBIX 3alMOB
Poccuiickoit ®denepannu, TOATOBBIX I[EHHBIX Oymar HMHOCTPAaHHBIX TOCYAAapCTB, €BPOOOIUTraIHii
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXJIyHapoJIHBIX (PMHAHCOBBIX OpraHM3alMi, IEHHBIX Oymar
MEXIYHAPOAHBIX KOMIAHUM, 3aBUCUT OT JEHCTBYIOIIMX OIPAHMYECHHUNA Ha PpaCIOPSHKEHHE LIEHHBIMU
OymaramMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTh LIEHHBIX OymMar OJHOTO BHMJA MJIU OJHOTO M TOTO
K€ BBIIYCKa ONPEIENAEeTCS C HCIOJIb30BAHUEM OTJIMYAIOMIMXCA (pa3HbIX) METOAOB ONpPEICIICHUS
CTOMMOCTH U MCTOYHHUKOB JIAHHBIX, KOTOpbIE HauOoJiee yMECTHBI B JaHHBIX OOCTOSATENBCTBAX, C yUYETOM
KpUTEPUEB, XapaKTEPU3YIOMINX BO3MOKHOCTh PACHOPSHKEHUS LIEHHBIMU OyMaramu.

KpurepueMm, onpenensroliuM BO3MOKHOCTb PACIOPSIKEHUST Ha TOM WM MHOM DBIHKE, ABIISETCS
MECTO XpaHEHUs IEHHOU Oymaru:

- B LIEMOYKE MECT XpaHeHus nenHoi o6ymaru ectb HKO AO HP/I;



- B LIEMOYKE MeCT XpaHeHus nenHoi oymarn ner HKO AO HP/I.

B cnyyae HEBO3MOXXHOCTH TOATBEPKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAIUYUS B
nenouke Mect xpaHenusi nenHod Oymaru HKO AO HPJI, nanHoe monTBepKACHHE MOHKHO OBITH
MIpeIoCTaBlIeHO ymnpaisiomeid kommnanueid @onga. [Ipu OTCYyTCTBUM NMOITBEPXKIEHUS OLIEHKA LEHOM
OyMaru OCyIIECTBIISETCSI METOJaMH OIICHKH, MPEAYCMOTPEHHBIMU JIJISl OIICHKH OyMar ¢ OTCYTCTBHEM B
1ernovKe MecT Xpanenus neaHon 6ymaru HKO AO HP/I.

4.5.2. BbiOOp 0OCHOBHOTO PbIHKA

OCHOBHBIM WJIM HAaUOOJIEE BHITOHBIM PHIHKOM JJISl IIEGHHOW OyMaru MOXeT ObITh TOJILKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas [IeHHas Oymara JomylieHa K 00palleHrIo U K KOTOPOMY y YIIpaBIIsIFOIIe KOMITAaHUN
€CTb JIOCTYII.

Z[OCTYHHBIMI/I TOProBbIMHU INIOIIAAKaMHU B LEIAX OINPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH I ECHHBIX
6yMar SABJIAIOTCA CJICAYIOIMIUC TOPIrOBBIC MJIOMIAAKH:

e [IAO MockoBckas bupxa;
ITAO «ClIlby;
e AO CIIBb.

OCHOBHbLM_POIHKOM 01 UEHHBIX 0yMa2 POCCUUCKUX Imumenmos (3a WCKIIOUYCHUEM OOJIHMrariyii
BHEIIHUX OOJIMTAllMOHHBIX 3aiiMOB Poccuiickoit ®exepanu W IIEHHBIX OyMar MeEXIyHapOIHBIX
KOMIIAHMH), JOMYIICHHBIX K TOpram, SBJSICTCA POCCHICKas JOCTYyIHAas TOProBasl IUIOMIAJKa C
HanOOJIBIIIUM 0OBEMOM TOPTOB.

OcHOBHBIM PLIHKOM _O0J1_UEHHBIX OYMA2 UHOCMPAHHBIX IMUMEHMOE8, B TOM YHCIIC IS O0O0JUramui
BHEIIHUX OOJIMIalMOHHBIX 3aiiMOB Poccuiickoit @enepanuu (namee - TOBO3 PD), n0aroBsix HEHHBIX
OymMar WHOCTPAHHBIX TOCYHapCTB, OOJWTAMiA HWHOCTPAHHBIX OSMHUTEHTOB, IICHHBIX Oymar
MEXIYHApOAHBIX (PMHAHCOBBIX OPTaHU3AlMN, IEHHBIX OyMar MeXIyHapOAHBIX KOMIAHHM, TOMYIIEHHBIX
K TOpraM Ha OpraHM30BaHHbBIX TOPTOBBIX IUIOIIAJIKaX, MPU3HAETCS JOCTYIHAS TOProBas IJIOMIAIKa:

- poccuiickaa mnowmanka ITAO «Mockoséckaa bupiwca) — B ciydae, €Clii B LIETIOYKE MECT XPaHEHUS
ueHHoi 6ymaru npucyrecrsyer HKO AO HP/;

- poccuiickaa (3a ucknwoyenuem IIAO «Mockosckaa bupiica») unu unocmpannan oOupicu c
HauOOJIBIIMM 00BEMOM TOPIOB B Cllyyae, €ClIM B IIeT0YKe MecT XpaHeHus 1ieHHoi 0ymaru Het HKO AO
HP/.

Kputepuem npusHaHHs pbIHKA B KAaueCTBE OCHOBHOTO SIBJISAETCS HAUOOJIBLIMM, 1O CPaBHEHUIO C
APYTUMH JOCTYIHBIMU PBIHKAMH, OOBEM TOPIOB - 00beM COeNoK no Koauvecmey yeHnolx oymae, 3a 30
TOPIOBBIX JIHEH, MPEIIIeCTBYIONMX JaTe MPOBEpKHU (BKIrOUas 1aTy oueHkH). [Ipu npoBepke, sBIsSeTCS U
PBIHOK OCHOBHBIM (MJIM HarOoJiee BBITOJHBIM) B OTHOILIEHUHU PbIHKA, HHpopMaIus 00 o0bemMax TOproB Ha
KOTOPOM HE pacKpbIBaeTCs Ha IMOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCHOJb3YETCs
nHpopmanus, nyoaukyemas MHPOPMAIMOHHBIMU areHTcTBaMu Win npodeccruoHanbHbiMu CMU. Tlpu
IIPOBEpKE HEOOXOJUMO paccMaTpuBaTh HHPOPMALIMIO TOJBKO O T€X PhIHKAX, HA KOTOPBIX YTpaBifomas
KOMIIaHUSI Morjia Obl 3aKiI04aTh CJENKH, WCIOJHAS IOJHOMOYHUS JOBEPUTEIBHOTO YIIPABISAIOIIETO
®ongomM 1160 OT CBOETO UMEHH, TH00 uepe3 Opokepa.

[Ipn orcyrctBUM HHpOpMaIMK 00 00beMe CHENOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOb3yeTcs
ungopmayun 06 oo6veme coenok 6 denexcrom svipaxcenuu. O0BHEeMbl TOPTrOB HA PHIHKE, BHIPAKEHHBIE B
WHOCTPAaHHOHU BaIIIOTE, MOJISKAT IepecdeTy B pyousm no kypcy banka Poccuu Ha naty oneHKH.

IIpu paBeHcTBe oOBEMa TOProB Ha PA3TUYHBIX TOPTOBBIX IUIOIIAAKAX W3 YHCIA JOCTYITHBIX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBas IUIOIIAIKA M3 YHCIIA JOCTYITHBIX C HAUOOJIBIIUM KOJIUYECHEOM
COeJ10K 3a OAHHbBLI nepuoo.



OCHOBHbIM_DLIHKOM _ONiA_UEHHbLIX Oymaz (34 UCKII0YeHUeM UHBECHIUUUOHHbIX NAe Naeeblx
UHEECIMUUUOHHLIX (hOHO06), HEe OQONYWIeHHbIX K mopzam Ha OUPKEBBIX IUIOLIAIKAX, TOCTYIHBIX
VYnpasisroneil KOMIaHUH, SBISETCS BHEOUPKEBON PHIHOK.

OcHoBHbIM DbIHKOM o UHGECMUUUOHHBIX nAaes OTKPLITbIX, MHTCPBAJIbHBIX WM 3aKPbIThIX ITaCBBIX
MHBCCTUIIMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpraM, SABJIACTCA BHGGHp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYIICCTBIIAKOTCA CACIKHU II0 HpI/IO6peT€HI/IIO M IOTalICHUIO HMHBECTUIIMOHHBIX IIa€B Y YHpaBHﬂIOIHGﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECCTUIITMOHHOT' O (1)0H,ua.

B cnydae, ecniu Ha BceX JOCTYMHBIX M HAOIIOJaeMbIX OMPKEBBIX IIOMIAIKaX ObLT HETOPTOBBIN JICHb
Ha pgary onpenenenus CYA, aHanu3upyrOTCs MAaHHBIE TMOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX
wionaakax. [Ipu 3TOM YYHUTHIBAIOTCA M aHAIM3UPYIOTCS CYIECTBEHHbIE HaOI0JaeMble COOBITUS B
OTHOIIEHUU SMUTEHTA WK PhIHKA B LIEJIOM, KOTOPbIE MPOU30IILIN C MOMEHTA MOCIEIHET0 TOPrOBOro JHS
1 KOTOpPBIE MOTJIM OBI ITOBJICYbh H3MEHEHHUE OlleHKH. [lepedyeHn coObITHIT OTpakeH B 1. 4.6.3.

B cnydae, ecnim Ha mary ompexaenenuss CUA HETOpProBblil JeHb ObUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYNHBIX W HaOII0aeMbIX OWPIKEBBIX IUIOLIA/IKAX, AHAJU3UPYIOTCSA JaHHbIE TeX JAOCTYIHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IIONIAI0K, HA KOTOPBIX OCYIIECTBIUIUCH TOPTH Ha naTy onpeneneHus CHA.

4.6. OueHka HeHHbIX Oymar
4.6.1. Ouenka 10aroBbIx Oymar. Qoume nNoa0KeHust
Enununeii yueta 10JIroBbIX LIEHHBIX OyMar sIBJII€TCS OJIHA JJOJTrOBas LieHHas Oymara.

Takue 10JITOBbIE MHCTPYMEHTBI, KaK BEKCEJIsl, BBIMYIICHHBIC OAHKOM U JICTIO3UTHBIC CEPTU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJWKE, AHAJIOTMYHOM METOJHMKE OIEHKHA CIPABEIIMBOM CTOMMOCTH
JIETIO3UTOB (8 coomsemcmeuu ¢ pazoenom 3 Hacmoswux Ilpasun).

Bekcerns, BBIMYIICHHBIE WHBIMA JIMIIAMH, OIICHUBAIOTCS 110 METOJHMKE OIEHKU CIPABEITHBOM
CTOMMOCTH 3aiiMOB BBIIAHHBIX (8 coomeemcmeuu ¢ pazoeiom 9 nacmoswux Ipasun).

CropaBeuiiBasi CTOMMOCTh JOJTOBOW IIEHHOM OyMmarum OmpenessieTcss ¢ Y4eTOM HaKOIUIEHHOTO
KYIOHHOT'O 10X0Ja.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraMm (Oaznee umenyromcs HKJ])
OLICHHUBAIOTCSI B CyMMe€, NCUMCIEHHOW UCXO0/I U3 CTaBKU KYIIOHHOT'O JJOX0J1a, YCTAHOBJIICHHOHN B PEILIEHUU
O BBINIYCKE (JIOMOJHUTEIBHOM BBITYCKE) WM MPOCIEKTE IMUCCUOHHBIX LEHHBIX OyMar 10 MOMEHTa UX
BbIUIaThl. CyMMa HaKOIUIEHHOTO KYIOHHOTO JI0XOZa ONpENeNsieTcs B CIEAYIOUIEM IOpPSAKE: CyMMa
HAKOIUIEHHOTO KYIIOHHOTO JI0X0/a, PACCUMTAHHAs B BaJIOT€ HOMMHAJA MCXOJS W3 CTaBKM KYINOHHOIO
J0X0/a, OKpyrisercs A0 2 (AByX) 3HAKOB IOCHE 3alsATOW M YMHOXAaeTcs Ha KOJUYEeCTBO Oymar B
noprgene, Mocie 4ero MojydyeHHas BeIMYMHA OKpYIJseTcss A0 2 (IBYyX) 3HAKOB IMOCJE 3alsiTOW, MpH
HE0O0XO/IMMOCTH YMHOXKA€TCsl Ha KypcC, YCTaHOBJIEHHBIH B Hactosmux IlpaBunax, u okpyriasercsa ao 2
(IBYX) 3HAaKOB I1OCJIE 3aIATOM.

B cnyuae, eciiu mpocnekToM IEHHBIX OyMmar MmpeaycMOTPEHbI TepeMEHHbIE KYIOHBI 1/HJIM HOMUHAJ,
BEJIMYMHA KOTOPBIX HEW3BECTHBI W/WIM 3aBUCUT OT OIPEAEICHHBIX IOKa3aTesed, M OlLIeHKa LIEHHOM
Oymaru MpOU3BOAUTCS B YCIOBHSX OTCYTCTBUS aKTMBHOI'O PBIHKA, TO JUIS OLEHKM BEIMUYUHBI TaKUX
IJIATEXKEN UCIOJIb3yeTCs MOPSAA0K, ONHcaHHbIl B [Ipunoxennn 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar JIOTOJIHUTENIHOTO BBINYCKa, BKIIOYEHHBIX B
cocraB akTHBOB QPOHIA B pe3ynbTaTe pa3sMENICHUs IIyT€M KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX
JOTOBBIX LIEHHBIX OyMmar, npuHaiexanmx OoHIy, NMPU3HACTCS PABHOM CHPABEAIMBOW CTOMMOCTHU
JONTOBBIX IIEHHBIX OyMmar BbIIYyCKa, MO OTHOLIEHUIO K KOTOPOMY TakKOMl BBIMYCK SIBIISIETCA
JOIOJIHUTENBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIIPENEISAETCS AaKTUBHBIM pPBIHOK. B uHOM ciydae
CHpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIBLHOTO BBIITyCKa OMpeessieTcs B 001eM nopsiaKe

OrneHka crpaBeyIMBOM CTOMMOCTH JIOJITOBBIX IEHHBIX OyMar HOBOTO BBINYCKa, MOJYYEHHBIX B
pe3yabpTaTe KOHBEPTALMU IIEHHBIX Oymar, mpuHauiexamux PoHy, paccMoTpeHa B 1. 4.6.6 HacTosmux
IIpasui.



B cinydyae HEMCHOIHEHUS SMHTEHTOM 0053aTeNbCTBA MO KAKOW-THMOO BBIMYIICHHOH UM JOJTOBOM
LIEHHOI Oymare mo MCTE€YEHUH CPOKOB, YKa3aHHbIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHUSI TAaKOro OO0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMar Takoro SMHUTEHTa OLIEHHUBAIOTCS B
cooTtBeTcTBUHM ¢ [Ipriioxxennem 2.

B ciydae, ecnu mo 1meHHBIM OyMaraMm BBISIBIICHBI NPU3HAKU OOECIICHEHHs, U OTCYTCTBYET LieHa
aKTHBHOTO pBIHKA (CIIpaBeMIMBas CTOMMOCTb IO YKa3aHHBIM aKTHBaM OIICHHUBACTCS C MPUMEHEHUEM
MoOJIeNIel OIICHKHM Ha HEaKTHBHOM PBIHKE), CIIPABEINBasi CTOMMOCTh TAaKOH IIEHHOH Oymaru sMUTEHTa (B
TOM YHCIIE HAXOAALIETOCS B COCTOSHUU OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUH C IOPSIKOM,
yKa3zaHHbIM B [Ipunoxxenun 2.

Ouyenka cnpagednugoii cmoumocmu odauzayuil, RPUOOPEMeHHbIX NPU PAIMeu|eHUU

Jlnist ompenenenust CpaBeIyIMBOM CTOMMOCTH OOJHMTrauii pOCCHICKMX SMHUTEHTOB, TPUOOPETEHHBIX
[P pasMELEHUH B CIy4ae HEBO3MOXHOCTH ONPEAEICHUs CTOMMOCTH B OOILEM MOpsIKe (B TOM 4HCIe
3aMEIIAIONINX OOJUTaIHii, OTUIaTa KOTOPBIX MPH MX pa3MEIIeHHH OCYIIECTBISETCS €BPOOOIUTausaIMy (B
TOM 4HUCIIe B cilydae nepenadd (yCTYNKHM) BCEX MMYILECTBEHHBIX W HHBIX IPaB IO €BPOOOIUTalUsM
POCCHICKMM IOPHIMYECKAM JIUIaM)), B OTHOIIEHWH KOTOPBIX ObUIa 3aKiOueHa CIeNKa I10
IPUOOPETEHUIO IIEHHBIX Oymar ¢ SMHUTEHTOM WJIH NPOQECCHOHAIbHBIM YYACTHHUKOM DBIHKA LIEHHBIX
Oymar, OKa3bIBaIOIIMM SYMHUTEHTY YCIYTH 110 pa3MENICHUIO [IEHHBIX OyMar OT CBOEr0 MMEHH, HO 32 CUeT H
10 MOPYYCHHIO SMUTEHTA, JINOO C JIF0OOBIM APYIHUM TPETHUM JIMLIOM B IIEPUOJ C AAThl Hayaja pa3MeIleHus
10 JaTy OKOHYaHMs pa3MelleHus (J1anee — LeHHble OyMaru, NpuoOpeTeHHbIe IPU Pa3MEIIEHNH), C 1aThl
npUOOpeTeHUsT U A0 JaThl OKOHYAHUS pPa3MEIICHUs HCHOJIb3YyeTCs IeHa pa3MelleHHs (Ui TOJIFOBBIX
LIEHHBIX OyMar — IieHa pa3MElICHHs] C Y4E€TOM HaKOIUIEHHOTO KYINOHHOTO J0XO0Ja, €CIM HauuCJICHHE
KYIOHHOTO [JOXOJa 3a IEpPUOJ Pa3MEILEHUs IPEAYCMOTPEHO YCIOBHUAMH pa3MEIIEHUS WIM HHBIM
JTIOKYMEHTOM).

Ansa onpeneneHns cnpaBeAnMBOM CTOMMOCTU Li€HHbIX 6yMar, NpruobpeTeHHbIX Mpu pa3MeLleHun,
C paTbl, cneayower 3a [aTOA OKOHYAHUSA pasMelleHUs, U A0 MOSBICHUS LEH, I03BOJIIIOLIMX
IIPOM3BECTH OLEHKY I10 JaHHBIM aKTMBHOI'O OCHOBHOI'O PbIHKA, HO He Oosee 10 paboumx aHel ¢ naTbl
OKOHYAHUS pa3MelleHMs] (BKIIOYUTENIbHO) IPUMEHSETCS 1I€Ha pa3MELIEHUs, CKOPPEKTHUpPOBaHHAs
0o0paTHO MPOMOPIMOHAIFHO Ha H3MEHEHHE KIo4eBOM craBku banka Poccum 3a mepuon ¢ Aatel
pa3MenieHust 10 natel oneHku. Haumuas ¢ 11 aHs crpaBeanuBas CTOMMOCTH OIpeEAENsieTcs] B O0IIeM
MOpPSIZAKE.

4.6.2. Ouenka gojeBbIx 6ymar. O01IHe M0JI0KeHU

Enununeit yuaera nmpu olieHKE BIIOKEHHS B OOBIKHOBEHHBIC aKIMH, €CJIM 00111ee KOJUYECTBO aKIIUM,
npuHagiexanmx @dougy, cocraBmser Oonmee 20% oT oOmIero KoiaMyecTBa OOBIKHOBEHHBIX aKIIHA
OMUTEHTA (Oajlee UMEHYemcsl CYUleCmeeHHblll naKem aKyuii), SBISETCS BeCh CYIIECTBEHHBIN MaKeT aKIUi
JAHHOTO OMMTEHTa, npuHajexanmi QPonay. Takol CyHIECTBEHHBIM MAKET aKUWW OLEHUBAETCSA
OIICHIIIMKOM C YY4€TOM NpPEMHH 3a BO3MOXXHBIM KOHTPOJIb (3HAYUTENbHOE BIUsHUE). B ciydae, ecnu
IUIAHUPYETCA U3MEHEHNE 101U ydyacTuss POHIa B KalMTale YMUTEHTA JI0 MTOJIYyYECHUS CIEAYIOLIET0 OTYETa
OIIEHIIIMKA, OTYET OUEHIIMWKA JOJDKEH COJEpk aTh OLUEHKY CTOMMOCTH ISl Pa3IUYHBbIX IO pa3Mepy
y4acTHsl CYHUIECTBEHHBIX ITAKETOB aKIIUM.

Enununeit yuera Bo BceX OCTAbHBIX CITydasixX sSBJISICTCS OJ{HA J0JIeBas [IeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIBHOTO BBIMYCKa, BKIIOYEHHBIX B
cocraB akTuBoB DoHIa B pe3yibTaTe pa3MEUIeHHs] dTUX LEHHBIX Oymar myTeM pachpeleseHus Cpenu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCS PaBHOM
CHpaBeIMBON CTOMMOCTH JOJEBBIX IIEHHBIX Oymar BBITyCKa, 10 OTHOUIEHUIO K KOTOPOMY TaKo# BBIITYCK
SIBJISIETCS. JOTIOJIHUTEIIBHBIM, €CJIU 110 TAKOMY BBIIIYCKY OIPEIEIAETCs aKTUBHBIA PBIHOK. B MHOM city4yae
CHpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIBLHOTO BBIITyCKa OMpeesieTcs B 001eM nopsiaKe

CropaBe/uinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar JONOJIHMTEIBHOTO BBINYCKa, BKIIOYEHHBIX B
cocraB akTHBOB DOHIa B pe3yibTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX Oymar,
npuHaanexammx @oHIy, NpU peopraHuzauud B (GOpMe NPUCOCIUHEHUS, MPU3HACTCS PABHOM



CTpaBEeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHHIO K KOTOPOMY TaKO# BBIITYyCK
SBJIACTCS TOTIOJHUTEIBHBIM, €CIIU IO TAKOMY BBIIIYCKY ONPEICIIACTCS AKTUBHBIM PBIHOK. B MHOM ciryuae
CIpaBeIIMBasi CTOUMOCTD IIEHHBIX OyMar JIOTIOJTHUTEIBHOTO BBITYCKa OMPEaeIsieTCs B 00IIeM MopsaKe.

CrpaBeyinBas CTOUMOCTD JOJIEBBIX LIEHHBIX OyMar JONOJIHUTENIBHOTO BBINYCKA, BKIIOUYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3ynbTaTe pa3MEIICHHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH IO JAThI
OILIaTBl JOIOJIHUTEIBHOrO Bbllycka. C HaThl OIIaThl JOIOJIHUTENBHOIO BBIIYCKA CIpaBeIJINBas
CTOMMOCTb LIEHHBIX OyMar onpeensiercs B 001eM NOopsiaKe.

Ecim pa3sMmemeHue JONOJHUTENBHOIO BBITIYCKA aKIMM IIyTeM IOANMCKU IPEAINOIaracT
3aKJIFOYEHUE JO0rOBOPA KYIUIM-TIPOJAXKHM aKIUM MEXIy HWHBECTOPOM M SMUTEHTOM, CIPABEINBAsI
CTOMMOCTb TaKOr0 JIOTOBOpa IPU3HACTCSA PABHOM HYJIEBOM CTOMMOCTHM JO JarTbl  OIUIATHI
JIOTIOJIHUTENBHOIO Bbllycka. C 1aThl OIUIAThl JIONOJHUTENIBHOIO BBIIYCKA CIIpaBEdJiMBas CTOUMOCTH
JI0rOBOpa onpezenseTcs B 0011eM HOopsiIKe.

OneHka cropaBeyIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOI'O BBIIIYCKA, IOJIYYEHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexamux oy, paccmoTpeHa B 1. 4.6.7 HacTosIuX
[IpaBui.

CrpaBeasiuBOil CTOMMOCTBIO LIEHHBIX OyMar, OpUOOpPETEeHHBIX Ha OJTame pasMeleHUs, Ipu
OTCYTCTBUM aKTHBHOTO PBIHKA SIBJIAETCS IieHa pa3MenieHus. C aaTel MOSIBICHUS IIEH, MO3BOJISIOIMINX
MIPOM3BECTH OIICHKY MO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEAJIMBas CTOUMOCTH OIpeesieTcs
B obmiem TIOPSIIIKE.
[Tpu oTCyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ maThl mpuoOpeTeHus eHHBIX Oymar Ha
JTane pa3MenieHus (BKIOYUTEIBHO) IPUMEHsIeTCs 1ieHa pa3menieHus. Haunnas ¢ 11 nus cripaBeminBas
CTOMMOCTb OMpeJeNsieTcs B 0011eM MOpsAKE.

B ciydae Bo30OykaeHUM MpoLeayphl OAHKPOTCTBA B OTHOIICHWHM SMUTCHTA (JIMIA, 00SI3aHHOTO IO
1eHHO# Oymare), ¢ AaTbl OUIUAIBHOTO COOOIIEHHUS O OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
M JETIO3UTAPHBIX PACIUCOK JMHUTEHTA (JIMIA, OOS3aHHOTO TO IEHHOW Oymare), HaXoJAAlIerocs B
COCTOSIHMM OaHKPOTCTBa, paBHa () (HYINI0) 32 UCKIIOYEHHEM CIy4aeB HaJUYMs LIE€H aKTUBHOTO PBIHKA IO
TakuM Oymaram 00 OT4YeTa OIEHIINKA, COCTABICHHOTO Ha JaTy MOCJe Hadaa mpoiecca OaHKPOTCTBA U
He paHee 6 Mecs1eB 10 MOMeHTa pacueta CUA.

4.6.3. OueHka HEHHBIX OyMar, /sl KOTOPHIX OCHOBHBIM PbIHKOM SIBJISIeTCH OMpPIKeBOM
PBIHOK

Poinox signsemes akmusHblm, 6 Cyyae HAAUYUsL HA 0amy Onpeoesenus Cnpagediusoll CmouMoCmu
YeHbl, UCNONb3YeMOU Olisl OYeHKU OAHHOU YeHHOU Oymasu, HeHY1e8020 00beMda Mope08 U BblNOJHEHbL
O0OHOBPEMEHHO CNedYIOuUe YCI0BUSL:

e KoimuecTBO cienok 3a nocnueanue 10 (ecsts) Toproseix aueit 10 (ecsats) u 6omee;
e CoBokynHbI 00beM cienok 3a nocienaue 10 (decars) Toproeeix mued npesbicun 500 000
(ITsTecOT THICAY) PYO.

Kputepuii 0 koigudecTBe CIAENOK MPUMEHSETCS B CIy4yae, €Clid Ha BCEX JOCTYIMHBIX HAOII0JaeMBbIX
pPBIHKaX, Ha KOTOPBIX TOPTyeTCs IeHHas Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAITUU CTh JAHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBUM KPHUTEpPHUS O KOJMYECTBE CIEIOK XOTS Obl HA OAHOM JIOCTYITHOM
HA0JTI0TAEMOM PBIHKE IS ONPEICIICHIS aKTHBHOTO PBIHKA MMPUMEHSIETCS TOJIBKO KPHUTEPHI COBOKYITHOTO
o0Bema caenok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HomkeH npesbimats 3 000 000 py6eid.

[Ipu npoBepke ycaoBUI aKTUBHOCTH HCIIOJIB3YIOTCS JAHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyuae, ecnu neHHas Gymara TOpryercsi Ha pOCCHHCKONW OMp)ke B OCHOBHOM PEXHME TOPIOB C
pacu€TtaMu B py6J'I${X n B I/IHOCTpaHHOI\/'I BAJIIOTC U TAKHUEC PCKHUMBI TOProB JOCTYIIHBI AJId COBCPUICHUA
crenok 3a cuer umyniectsa [IM®, To COBOKYMHBII 00BEM CHENOK OMpeAessercs Mo odumemMy oobeMy
TOProOB € pacyeTamMH B pyOJIsiX U B HNHOCTPAHHOW BaJIOTE.

B tom ciyuae, ecnu 00beM TOProB BBIpaXXEH B MHOCTPAHHOW BajlioTe, Ul LieJeld OompeaencHHs
COOTBETCTBHUSI KPHUTEPHUSIM AaKTUBHOTO pBhIHKA COBOKYNHBIH 00beM ToproB 3a 10 TOproBbIx naHEH
nepeBoauTCs B pyosu no Kypcy banka Poccun Ha naty onpenenenus CHA.



B cnydae, ecnu Ha BcexX JIOCTYMHBIX M HAOJIIOJaeMbIX OMPKEBBIX IUIONIAAKAaX OBLT HETOPTOBBINA CHD
Ha pnaty omnpeneneHuss CYA, aHanM3upylOTCA [NaHHBIE IIOCIEAHETO TOPrOBOTO [HSA HA JAHHBIX
IIoUaiKax.

HpI/I OTOM YUYHUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBIC Ha6J'II-OI[aeMBIe COOBITHS B OTHOIIECHUH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA MMOCICAHETO TOPTOBOI0 JHA U KOTOPBIC
MOTJIH OBbI MOBJIE€Yb H3MEHEHHE OLICHKU:

1. B ciiy4ae BOZHUKHOBEHHUS CIIEIYIOIINX COOBITHIA:

e Bo3HUKHOBEHHE NMPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKECHUH 2.

e CoObITHS CTUSHUS U TOMJIONICHUS KOMITAHUW C yYaCTHEM 3MUTEHTA WM TOJIOBHBIX, TOYEPHHUX
KOMIIAHUI; TpUBJICUEHHUS M TMOTallleHUS KamuTajla SMUTEHTOM WJIM TOJOBHBIX, JOYEPHUX
KOMIIAHUU.

e [lpuocraHoBka TOProB, ACTUCTUHT U M3MEHEHHE KAaTErOpUH JIMCTUHTA JII000H 1eHHOW Oymaru
SMUTEHTA Ha JI000M TOpPryemMoit Oupxe.

o CHWXKCEHHE KPEAUTHOTO PEUTUHTA, YXY/IICHHE MIPOTHO3a PEUTHHTA JIMOO OT3hIB PEHTHHTA, WIN
oOBsiBeHUE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIAUKIIMU WM CTPaH BEACHHUS OCHOBHOMN
SKOHOMMYECKOH 1eATeTbHOCTH SIMUTEHTA.

CTOMMOCTb  ONPEACNACTCI B COOTBETCTBHHM C TMOPSAKOM KOPPEKTHUPOBKH, MPEITYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciydyae u3MeHEHHUs KIIFOUEBOM CTABKM PAacueT CTOMMOCTH OCYIIECTBIISECTCS Ha OCHOBE IIEHBI HA
naty ouenku, paccuutanHod HKO AO HPJ] mo Meroauke HPJI, 6a3a nanubix «l{enoBoii uentp HPI»
(Oanee umenyemcs Memoouka HPﬂl) THOOBIM JTOCTYITHBIM METOJIOM pacdeTa, a B clydae €€ OTCYTCTBUS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHPOBAHHOIO CYXICHUS YIPABISIOLIEH KOMIAHUU MO MOJENIU
KOPPEKTUPOBKHU LIEHBI TIPEIBIIYIIIETO TOPrOBOTO JIHS, OMIMCAHHONW B MOTUBUPOBAHHOM CYXKJIECHUU.

Hcrounnkom nndopmaiuu seisercs cait banka Poccuun u JIeHTa HOBOCTEH.

Omnpenenenne akTUBHOTO PhIHKA OCYIIECTBIISETCS C YUETOM TOI0, YTO BO3MOYKHOCTbH MCIIOJIb30BaHMS
JAHHBIX I[IOCJIEJHEr0 TOProOBOrO0 JHSA HAa TOPrOBBIX IUIOIIAJKAX HE NPUMEHSAETCS B Cllydae, KOraa
HETOPrOBBII JIeHb (MJIM OTCYTCTBHE TOProB Ha (DOHIOBOM PHIHKE) CBSI3aH C MPHOCTAHOBKOH TOProOB IIO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B cliyyae JOCTHIKEHHUS YCTAHOBIIEHHBIX OMprkeit
MOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYKIACHHIO YIPABIIAIOIIEH
KOMIIaHHH), CIIOCOOHBIMM CYIIECTBEHHO IMOBIUATH Ha M3MEHEHHE CHpPaBEAJIUBOW CTOMMOCTH B TaKOH
HETOPrOBBbIM J€Hb II0 CPAaBHEHUIO C IIOCIECIHHM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOSITENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) ONpEAETICHUs CHpPaBEAJUBON CTOMMOCTH
aKTUBOB, YIpAaBIAOLIAs KOMIAHMUsS oOO0s3aHa TNPUOCTAHOBUTH BbIJady, IMOrameHue Hu OOMeH
MHBECTULIMOHHBIX TI1aeB I1a€BOr0 HWHBECTHLMOHHOTO (OHJIA MO MpUYMHAM, HE 3aBUCSIIUM OT
yIpaBistolell KOMIaHUH, 0€30THOCUTENIBHO THUIA TA€BOI'0 MHBECTUIIMOHHOTO (JOHAA U HE3aBHCHMO OT
(akTHUECKOro MpOBEACHUs NPOLEAYp IO BblAaye, MOTAlleHUI0 U OOMEHY MHBECTUIMOHHBIX MaeB B
MOMEHT BO3HUKHOBEHHUS 00S3aHHOCTH 10 TPUOCTAHOBJIEHUIO.

B CJIydac, €CJIM Ha OaTy OIpCACICHUA CYHA HCTOprOBLII\/'I JACHb ObLT Ha OHHOﬁ NN HCECKOJIbKHX
AOCTYIIHBIX M Ha6J'II-OI[aCMI>IX 6I/Ip)KCBI>IX IJIoIajaKax, aHaJIUu3HUPYIOTCA OAaHHBIC TEX MOOCTYIIHBIX H
Ha6n10,uaeMbe 6I/Ip)KeBI>IX TI0MAA0K, Ha KOTOPBIX OCYHICCTBIIAJINCH TOPIr' Ha JaTy OIIPCACIICHUA CYA.

4.6.3.1. Ilennvie 6ymazu, 011 KOMOPHIX PLIHOK AAAeMCA aKmMushvim. Ouenka, 0CHOBAHHAA
Ha ucxoouvix oannvix 1 ypoens.

Ecimu B KayecTBe OCHOBHOTO aKTUBHOI'O PBIHKA 01 WEHHbIX 0yMa2 pOCCUUCKUX IMUMEHINO0E, 32
uckmoueHneM ['OBO3 P® u nenHbix Oymar MeXAyHapOAHBIX KOMIIAHWW, TNPU3HAH POCCUHCKUM
OMp:KeBOil PBIHOK, TO LIEHHBbIE OyMaru, JUIsl KOTOPBIX PHIHOK SIBJISIETCS AKTUBHBIM, OLIEHHBAIOTCS C
HCIOJIb30BAHUEM 1IEH B CIEAYIOLIEM MOPSIKE:

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



1. CpenneB3BenieHHas 1I€Ha HA MOMEHT OKOHYAaHMSI TOPTOBOM CECCHM, pacCUMTaHHas OWpKed Ha
naty onpenenenuss CHA (wnu B mociaeqHui OMkalIinii TOProBelid 1eHb, eciu naTta onpenenenus CHA
SBJIIETCSL HE TOPTOBBIM JIHEM) MIPH YCJIOBHH, UYTO JAaHHAA IIeHa HAXOAUTCS B MpeJeNax CIpd/a Mo Cupocy
(bid, pu orcyrcTBuM momyctumo npumersts high bid npu yenosuu, uto high bid< low offer) u npeanoxenuro
(offer, mpu oTcyrcTBHUM gomyctumo npuMensth low offer mpu ycnosuwm, uro high bid< low offer) na ykazannyto
Aarty,

2. llena 3akppITHsA, paccuuMTaHHas Oupkeld Ha gnaty omnpeneneHus CYUA (unm Ha mocienHun
OmKalIMid TOPrOBBIA JIeHb, eciu nata onpeneneHuss CUA sBisercss He TOPrOBBIM JIHEM) TPU YCIIOBHH
MOATBEPK/ICHUS €e KOPPEKTHOCTH. LleHa 3aKkphITusi MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JICHb U 00bEeM TOProB He paBeH HyIlto ¢ poBepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHM POCCHUHCKOW OWp)XH Ha JaTry
ompenenenuss CHA (wnm B mocneaHuid OmpkalImuii TOProBbId JeHb, eciau Aata omnpeneneHuss CHA
SBJIIETCS. HE TOPrOBBIM JIHEM) IIpH YCIOBHM MOJATBEPXKIEHUS ee KoppekTHocTH. llena crpoca,
ompexaeneHHas Ha aary onpexaeneHus CUA (wnu B mociieHUI OMvKalIuii TOProBEIN JIeHb, €CH J1aTa
onpexnenenusi CYA sBisieTcs HE TOPrOBBIM JIHEM), MPHU3HACTCS KOPPEKTHOM, €ClM OHAa HaXOAWUTCA B
MHTEpBaJle MEXy MUHUMAaJIbHOW U MaKCUMaJIbHOM [IEHAMU CIEJIOK Ha 3Ty JK€ JaTy ATOM Ke OUpKU.

Jlna_unocmpannvlx yennuvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapoOHbIX KOMNAHUL
OLICHKA CHpPAaBEJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJAMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON OMpikKe B PeKMMax TOPrOB C pacueTamMH B PYOJIsiX U
MHOCTPAaHHOW BaJlOTe, W Takas OMpa NpPU3HAHA AaKTUBHBIM OCHOBHBIM pPBIHKOM, TO Jisi BbIOOpa
CIPAaBEIJIMBON LIEHBI MCIIOJIB3YIOTCS IPUOPUTETHO LEHBI TOI'O pEeXMMa TOProB, II0 KOTOPOMY Ha JIary
OLIEHKU ompeziesieH HauOoJbIIUi 00beM 10 KPUTEPHUSIM BbIOOpAa OCHOBHOTO PhIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B ciydae, ecnm HM onHAa M3 IIeH 10 BBIODAaHHOMY pEXUMY TOProB B
OIIpE/ICJICHHON BaJIIOTE HE MOKET OBITh MCIIOJIb30BaHA HA JAaTy OLIEHKH, TO UCIOJB3YIOTCS LIEHBI 3a Ty ke
JaTy 10 peKUMY TOPTOB B IPYroi BaJlIOTE C 00bEMOM TOProB 10 KPUTEPUSIM BbIOOpa OCHOBHOTO PHIHKA B
MOPSIAKE YMEHBIICHUS.

B cnydae oTCyTCTBHS 1IEH Ha JaTy OLIEHKH CIpaBeUIMBas CTOUMOCTH OMpEAENseTCs B MOPSJKE,
MPETYCMOTPSHHOM JUIsI OIICHKH I[EHHBIX OyMar, He MMEIONINX aKTHBHOTO PhIHKA (B COOTBETCTBUU C II.
4.6.3.2 nacrosmux [IpaBum).

4.6.3.2. I]ennvie Oymacu, He umeroujue aKkmMueHo20 PbIHKA.

CroumocTh LIeHHBIX Oymar B cily4ae HaJluuus NPU3HAKOB 00ECIIEHEHHS U OTCYTCTBHUS LIEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha naTy omnpenenenuss CUA uiaM 1eHbl, pacCUYMTaHHON HAOI0IaeMbIMU UCTOYHHKAMU
undopmanuu (B T.4. HKO AO HPJI), no3Bonstomiei onpeneanTs CIpaBeaIMBYI0 CTOMMOCTh Ha JaTy
onpenenenuss CYA, ompenensercs B COOTBETCTBUU C MOPSAKOM KOPPEKTHUPOBKHU, MPEIyCMOTPEHHBIM
[Ipunoxxennem 2.

4.6.3.2.1. Jlonzoswvie yennvie dymazu

4.6.3.2.1.1. Ilennvie dymazu poccuiickozo smumenma, 3a uckiwyenuem I'OBO3 P® u yennvix
oymaz mexHcOyHapoOHbIX KOMNAHUIL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hennt no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOIAHBIX JAHHBIX 1-10 ¥ 2-10 YPOBHS
B cooTBeTcTBHH ¢ MCDO13



B kauecTBe cIHpaBeMIMBON CTOMMOCTH IIEHHBIX Oymar, HE HWMEIONUX aKTHUBHOTO pBIHKA,
WCMOJIb3YyEeTCSl 1I€HAa Ha JaTy OILIEHKH, paccuuTaHHas 1o Meroauke HPJI, Ha OCHOBaHMM HAaHHBIX
UCKJIFOUMTENIbHO U3 poccuiickux wucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu
YCJIOBHH, YTO JIaHHAs IICHA MpU3HaHa KOppekTHOH. [Topsaok npu3HaHus 1IEHbI KOPPEKTHOM:

Ecnu Ha nmaty oneHkH (WM Ha MOCIEAHUN ONMMKAWIINA TOProBBIA NEHb, €CIHM AaTa ONpEACICHHS
CYA sBnsiercs He TOproBbiM aHeM W IieHa HPJ] Ha paty oneHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaLUs O IIEHE MPEJIOKEHHUS U CIpoca M IeHa, paccuuTaHHas 1o Meronuke HPJI
(Ilena HPM) Bxoaut B cripaa BID < Ilena HPJI < OFFER, To B kKadecTBe clpaBeIIuBOH CTOMMOCTHU
npunumaercs Llena HP/I.

Ecnu llena HPJ/] He momamaer B yKa3aHHBIM CHOp3Jl, TO B KAa4eCTBE CHPABEIIMBONM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIp3/ia HAXOJUTCA
ommwke k llene HPJ] mpu oTCyTCTBHUM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O MPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnm Ha nmaty oneHku (WM Ha TOCJIEIHMNA OMMDKAWIIAKA TOPTOBBIM J€Hb, €CIM JaTa ONpeaeieHUs
CYA sBnsiercss He ToproBbiM jaHeM) HeT 3HadeHudd BID/OFFER wunu ogHOro M3 HUX, TO B KadecTBe
cupaBeyiuBo crouMoct mnpuHumaercs llena HPJI npu OTCyTCTBHUM 3KCIEPTHOTO CYXACHUS
VYipasisromed KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh Npu3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
Yupapisomeid KoMInaHud, npu (HOPMHPOBAHUH KOTOPOTO MPUMEHSIOTCS HAOIF0/IaeMbIe PBHIHOYHBIC
JaHHbIE (AJI1 TONTOBBIX OyMmar: CpaBHEHHE JTOXOJAHOCTH MHCTPYMEHTA, PACCUMTAHHOW MO TECTUPYEMOM
KOTUPOBKE, C JOXOJHOCTHIO AaHAJIOTUYHBIX (PHHAHCOBBIX HWHCTPYMECHTOB C YYETOM JIOpAIlUd H
KPEAUTHOTO KauecTBa aHaJOrOB, a TAK)Ke BO BHUMAHHE MOTYT OBbITh MPUHATHI JaHHBIE MO JOXOIHOCTH
COOTBETCTBYIOIIMX OOJUTAllMOHHBIX WHACKCOB PEUTHHIOBOM TPYMNIBI, COOTBETCTBYIOIIECH TpYyIIe
OLICHHBAEMOT0 HMHCTPYMEHTA; i A0JeBbIXx Oymar: mpuObuib Ha akiuio (EPS), cooTHomenue 1eHs
aKIMM ¢ MPHUOBUIBIO Ha akIiuio W oxuaaeMoil npudsuibio (PEG ratio), qTUBHMACHIHYIO JTOXOTHOCTB, a
TaK)K€ aHAIUTUYECKUE OTYETHI U AKCIEPTHHIE CYXKACHUS MEKIYHAPOIHBIX MHBECTHIIMOHHBIX OAaHKOB) B
OTHOIIICHUHU aKTUBA Ha JIaTy OICHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3HaHa HEKOpPEKTHOW, YIIpaBiisolias KOMIIAaHUS HAlIPaBJIsET
sKCHepTHOE cyxJaeHue B Crieruaau3upoBaHHbIN Jeno3uTapuil He mo3/iHee paboyero JHs, CIeIYIOLEro 3a
JaTON OLICHKH.

IIpu oneHke AONTOBBIX LIEHHBIX Oymar B KauecTBE CIPABEAJIMBOM CTOMMOCTH MCIIOJIB3YeTCs LieHa,
OCHOBaHHAsl Ha METOJIaX OIICHKH, OTBEYAIOIIMX KPUTEPUSM HCXOTHBIX TAHHBIX | WM 2-TO YpOBHS B
coorBeTcTBUM ¢ MC®DO13, npuMeHsAeMBIX B IOPAIKE IPUOPUTETA YPOBHSL.

B ciyuae orcyrcTBus nensl no Meroauke HP/I, cnpaBeaimBasi cTOMMOCTH J0JITOBBIX LEHHBIX
Oymar orpejensercs 1Mo MOJENsSM pacdeTra IO MPUBEACHHOW K JlaTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MOTOKOB MO OOJUTAIUK O MOMEHTA €€ MOTalleHus B CIIETYIOIIeM IPUOPHUTETE:

2. Moaeiab OEHKH M0 AHAJOTHYHBIM 00JIUTAIUAM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTH JCHEXKHBIX IMOTOKOB IO OONWTalmud IO MOMEHTa eé
MOTalIeHUs], PACCUYMTHIBAECTCS C MCIIOJIb30BAaHUEM PACYETHOM CTaBKHU J0XOAHOCTH 3a MuHycoMm HKJI Ha
naty ouenku. Onpenenenue tepmuna «lloramenue» npeacrasneno B Ilpunoxenun Nel k Hacrosuum
[IpaBunam.

Pacuer npuBeAeHHON CTOMMOCTH TTPOU3BOUTCS TI0 CIIEAYIOIIEH hopMyIie:
N
CF;
PV = E
i=1(1+71)365
2oe:
T - CTaBKa JOXOIHOCTH,


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

N - KOJIMYeCTBO OCTABILIMXCS HA J1aTy OLIEHKH IJIaTeKel MPOLIEHTOB U/UJIM OCHOBHOM CYMMBI J0JTra
10 JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenmuumHa 1-TO TIIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - IHNAO Mockoeckasa bupiwca, ToO cTaBKka JTOXOJHOCTH OIPEIEISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K IMOTAIIeHUIO, pacCYMTaHHAs [0 MTOraM CHEJOK Ha J1aTy OLUEHKH C
BBIOpaHHBIMU YTIpaBisoneil komnanueid @oH1a aHAJIOTHYHBIMU OOJIMTAUSIMH. AHAJIIOTUYHBIEC [IEHHbIE
Oymaru BBIOHMpAIOTCS M3 TOTO € CErMEHTa ILIEHHBIX Oymar, K KOTOpPOMY OTHOCHTCS OII€HHBaeMas
obnurarus. OmnpenerneHne TEPMUHOB <«AHalIOTHYHAs oOnuramus» ©u «CerMeHTarus OOJUTraIuii»
npencrasieHsl B [Ipunoxxenun Nel k Hactosimum [IpaBunam.

[Tpu srom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpAHHBIX aHAJIIOTWUYHBIX OOJIMTAIMi Ha AaTy
ornleHKH AoibkeH ObiTh He Hmwke 1 000 000 (Omnoro mMuiummoHa) pyosei. KoiaumdecTBo aHaIOTHYHBIX
obnuranuii 70KHO ObITh HE MeHbIne 3 (Tpéx) mryk. CMcoK BRIOPaHHBIX aHATOTMYHBIX OOMUTAINHA IS
OLICHHBAaEeMOH LIEHHOI OymMarum mucbMeHHO cooOrmraercs Crenuanu3upoBaHHOMY Jeno3utaputo PoHpa.
CraBKa JI0XOHOCTH PAacCUUTHIBACTCS MO hopmyie:

N \YIELDATW AP; = VALUE;
N  VALUE;

)

20e:

N - KonMuecTBO aHAOTUYHBIX OOJIUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha NaTy OLEHKU
(N>=3),

YIELDATWAP; - 10X0IHOCTb i-0if aHAJOTHYHON OOJIMTalliK 10 CPEJIHEB3BEIICHHOW IIeHEe Ha IaTy
orieHKH, % romoBbix (1o manabIM [TAO MockoBckas bupika);

VALUE; - o0BbeM cuenok ¢ i-0ff aHaJOrMyHON oOsuranuei B gaTy omeHkd (mo manHbiM [TAO
MockoBckast bupxka).

Ecnu ocnoenoii pulHOK - unas poccuiickas Oupica, TO CTaBKa JOXOJHOCTH OIpPEAEseTCs, Kak
CpeIHEB3BEIIEHHAs 110 00BEMY ClIEJIOK JOXOAHOCTh K MOTAlICHHI0, pacCUMTaHHAas 10 UTOTaM CHIEJIOK Ha
JaTy OIICHKA C BBIOpaHHBIMH YTIpaBisitomed kKomranued OoHAA aHAJIOTUYHBIMH OOJIUTAIUSIMU.
AHaJOrU4HbIE IIeHHBbIE OyMaru BBIOMPAIOTCS W3 TOTO JK€ CerMeHTa IIEHHBIX OyMar, K KOTOpPOMY
OTHOCHUTCSI oleHuBaemas oOnuranus. OmnpenesneHne TEpPMUHOB «AHaJNOTMYHas OOJWramus» u
«CerMeHnTanusi obnuranuii» npeacrasienbl B [Ipunoxennn Nel x nHactosmum [paBunam. Ilpu stom
oovem caenok (VOLUME) ¢ kaxmol u3 BbIOpAaHHBIX AHAJIOTMYHBIX OOJMranuid Ha JaTy OLEHKH C
nomxkeH ObITh He HUke 1 000 (OxHoii Thicsuyn) Oymar. KoandecTBO aHANIOTMUYHBIX OOMUTAIMNA JTOJKHO
obITh He MeHbllle 3 (Tpéx) mTyk. CHucOoK BBHIOPAHHBIX AHAJOTHYHBIX OOJMranuil Juisi OLIEHWBAEMOM
IIEeHHOW OyMarum mHcbMEHHO coobmaercs Crenuanu3upoBaHHoMy neno3utaputo @Donga. CraBka
JIOXOJIHOCTH pacCUMThIBaeTCs 1o Gopmysie:

N  YTM; x VOLUME;
N  VOLUME;

)

eoe:

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

YTM; - sddexTrBHasS TOXOIHOCTH I-O aHAJIOTMYHON OOJMralMi Ha JaTy OIEHKH, % TOIOBBIX,
paccuuTaHHas OT LIeHbl (BbIOMpaeTcss OJHa M3 PacCKphIBaeMbIX OUpKEH IeH B TOpsAKe YObIBaHUSA
IIPUOPUTETA):

® CpeIHEB3BEIICHHAs LI€Ha C/IETIOK;

® [I€HA 3aKPBITHS,

e cpenHsas BenuunHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) na momeHt
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0ObeM cnemok ¢ i-0H aHaJlOTMYHOW OOJMralmed Ha JaTy OLUEHKH B IITYKax WIIH
JICHEeXKHBIX €IMHUIaX B 3aBUCUMOCTH OT BUAa HHPOPMALIUHU, paCKpbIBaeMOil OupKeil.



Omnpenenenne d3pPeKTUBHON CTaBKHU JOXOJHOCTH JOJITOBON IIEHHOM Oymaru yka3aHo B [TpumosxeHuu
Nel k mactosimum [IpaBumam.

Ecnu Ha naty oleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIMS O IEHE MPEIONKESHUS U CIpoca, U
MoJy4eHHasi B pe3ynbTare pacuera croumocth PV > OFFER, To B kauecTBe cripaBeIJIMBOMl CTOMMOCTHU
npuanmaercs nena OFFER. Ecnu Ha naTy OIEHKHM Ha OCHOBHOM pPBIHKE €CTh WH(OpMANUsS O IICHE
cripoca, W MoJiydeHHas B pe3ysbTaTe pacdyera crouMoctb PV < BID, To B kayecTBe crnpaBeInBOM
croumocTH npuHuMaercs nena BID. Ecnu Ha naTy oneHku (WM Ha MOCIEAHUN ONMMKaNIINK TOPTOBBIMA
neHb, ecau nata omnpeneneHus CYUA sBisercs He TOproBeiM aHeM) HeT 3HaueHudd BID/OFFER, To B
Kau4eCTBE CIIPAaBEIIMBOM CTOMMOCTH IIpUHUMaETCs LieHa PV.

3. Moaesb OLleHKH Yepe3 KPeIUTHBI crpen
Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 clieayromeit hopmyiie:

CF,
Pto = ti_to

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

Pty — cnpaBesivBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue JeHeKHble TOTOKM IO JOJIroBOM LieHHON Oymare (BKJIIOYasl KYHNOHHBIE BBIILIATHI,
aMOPTU3ALMOHHBIE IUIATEXKU, JONOJHUTENBHBIA J10X0X (€CiIM MNpeayCMOTPEH YCIOBUSMHU BBITyCKa
obnuranuu) ¢ JaThl OMpPEENICHUs] CIPAaBEUIMBOM CTOMMOCTH (HE BKIJIOYas) A0 ATl odepThl (eciu
oepra mpenycMOTpeHa YCIOBUSMH BBIIIyCKa JOJIFOBOM IIeHHOM Oymaru), au00 JaThl IOJHOTO
MOTaIIeHMs], TPETyCMOTPEHHOTO YCIOBUSMH BBIITyCKa (€Cin odepTa He MPeTyCMOTPEHa) BKIFOUUTEIBHO.
Bce neHe)xxHble IOTOKH pacCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH BBIITyCKa.

7; — VISl IeHHbIX O0ymMar, HOMHHUPOBAHHBIX B BamoTe P® - Oe3puckoBas cTaBka A BaloTel PO,
COOTBETCTBYIOLIAsl CPOKY JIO JIaThl BBIIIATHI i-T0 JIEHEKHOTO MOTOKA, ONpPE/EICHHAass B COOTBETCTBUU C
[Ipunoxxenuem 2;

AJIA IMEeHHbIX GyMar, HOMMWHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIlOTC — 663pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAA CPOKY MO0 JaThbl BbIIIJIATBI i-ro JCHCKHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — MenuaHHOE 3Hau€HHE KpeAUTHOro cmpsia. s rocyAapCTBEHHBIX IIEHHBIX Oymar
(Tonpko st (eepanbHBIX IEHHBIX Oymar, BbIMyIIeHHbIX MuHpuHOM Poccuiickoit ®denepariun)
MeJMaHHOE 3HaYeHHE KPEeAUTHOIO CIpe/ia MpuHUMaeTcst paBHbIM 0;

t; — mara i-ro riaTexa;
to — JaTa OLICHKH,
T — xonuyecTBO KaJeHAAPHBIX JAHEH B TOY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — xonr4ecTBO OyIyIINX JEHEKHBIX MOTOKOB IO JIOJITOBOM IIEHHOU Oymare.
CrpaBeanuBas CTOMMOCTh OONUTalMi, TONyYeHHas B pe3yidbTaTe JaHHOTO METOoJa pacyeTa,

OKPYIIIACTCA 10 IBYX 3HAKOB ITOCJIC SaHﬂTOfI, C IPUMCHCHHUEM IIpaBUJI MATEMATHUICCKOI'O OKPYTJICHUSA.

JInst nenedt pacyeta MEIMAHHOTO 3HAYCHUS KPEeAUTHOTO cripyaa (CrSpread) mo 10JroBbIM HEeHHbIM
OymaramM, HOMUHHPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHTa y BBINYyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHHAJA), a B CIydae €ro OTCYTCTBUS —
CHauaja pEeUTHHT SMUTEHTa, a B CIIy4ae €ro OTCYTCTBHUS PEUTHHT MOpYy4HTeNs (rapaHTa) JOJITOBOM
IIEHHOW Oymaru, MoJIroBasi IieHHass OyMara MOKET ObITh OTHECEHa K OJHOM W3 YEThIPEX PEUTHHTOBBIX
rpynn B cootBeTcTBruM ¢ Tabnuuei 1 [punoxenus 1. [Ipyu Hannuum HECKOIBKUX PEUTHHTOB, BEIOUpaeTCs
HanOoJiee aKTyaJdbHBIM Ha JATy ONEHKH KPEAWTHBIA PeUTHHT. [IpW HaTM4MHM HECKOJBbKUX aKTyallbHBIX



PEUTHHTOB Pa3HbIX PEUTHHIOBBIX ar€HTCTB, BHIOUPAETCS HAMIYYIIUi pedTHHT. Eciau nopy4ynuTenscTBo 1o
BBITTYCKY JIOJITOBOM IIEHHOM Oymaru o0ecrednBaeT UCTIOJHEHNUE 00s3aTeNIbCTB B MOJTHOM 00bEME U (MITH)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcsd HambOolee akTyaJbHbII Ha [JaTy OLEHKU KPEIUTHBIA pPEHTHHI BBIIIyCKa
JI0JITOBOM IIEHHOM OyMaru M mopy4yuTens (rapaHTa) B ciiydyae OTCYTCTBUSL PEUTHHTA BBITYCKA.

KpenutHsblil cpen Iyl peMTUHTOBBIX TPYII PACCUYUTHIBACTCS HA JaTy ONPEACNICHUs CIPaBEIIUBON
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJIMTallMOHHBIX WHJAEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupxa» IO HWTOraM KaXkJIOTO TOpProBoro naHs. llpu BBIYMCIEHHWH KpPEOUTHOTO CcHpelda Ha JaTy
OIIpEe/ICNICHUs] CIPABEUIMBOM CTOMMOCTH HCIIOJIB3YETCSl MEIMAHHOE 3HAUEHUE KPEIUTHOro CIpela 3a
nocnenHue 20 TOProBeIX THEW BKIKOYAs AaTy ONPEEICHUs CIIPaBEIIMBOM CTOUMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesa COOTBETCTBYIOLIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YIOTCSA
3HA4eHUsl JOXOJHOCTH cienyromux uHiaekcoB [TAO «MockoBckas Ouprkay, pacKpblBaeMbIX IO UTOram
Ka)KJI0r0 TOProBOTO JHS:

WNunekc rocynapctBenHbix oomuranuii (1-3 roga), Tukep - RUGBICP3Y;

Pefitunrosas rpynma I - Manekc kopnopatuBHBIX obsmranuii (1-3 rona, pedTHHT 10 HAIMOHATIBHOM
perituaroBoi mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopaTuBHbIX obmuraumii (1-3 roga, ruA- < pelTUHTr 1O
HallMOHAJIBHOM perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynmna Il - Manexc kopmopatuBHbix obnurammii (>0.5 roma, ruBB+ < peiitunr mo
HallMOHAJIBHOW perTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unn UHaekc KOTUPOBANBHBIX JUCTOB (KOTUpOBaNbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJAUT JI0JITOBasi LIEHHAs
Oymara).

Pacder kpequTHOTO CIip3/a Ui PEUTHHTOBBIX TPYIINT OCYIIECTBISIETCS MO CIEAYIOMIM (hopmymnam:
PeiiTunrosas rpynmna I:

PaccunteiBaeTcs kpemuTHBIM crpen Spr; 32 Kaxnabidi w3 20 MOCIEOHUX TOPTOBBIX JTHEH,
MPEAIECTBYIOIIMX JaTe OIpENAEIEHUs] CIPaBEeMIMBOM CTOMMOCTH, BKIIOYas JaTy OIpeaeSIeHUs
CIIPaBEJINBOI CTOUMMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100
re:

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTCs MequaHHOE 3HAYEHHWE KPEIUTHOrO cupdia Spr; 3a mocinennue 20 TOpProBeIX IHEH
(MenuaHa w3 moaydyeHHOro psana Spry). Ilpu pacuere 3HayeHHs] MEAMAHHOTO KPEIUTHOIO CHpesa
IIPOMEXYTOUHbIE OKPYTJIEHMsI 3HAU€HUN Spr; HE MPOU3BOASTCS, PE3yJabTaT pacuera OKPYIJIIETCS IO
IIpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiritunrosas rpynmna II

PaccunteiBaeTcs kpeaMTHBIA cOpen Spr;; 32 Kaxasld w3 20 MOCHEIHMX TOPrOBBIX JHEH,
MPEAECTBYIOIIMX JaTe OIpEAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OIpEIeIICHUS
CIIPaBEIJIUBO CTOMMOCTH

Sprir = (Yrucecpazazy — Yrucsicpay) * 100

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

PaccunthiBaeTCs MEAMAHHOE 3HAYEHUE KPEIUTHOTO cripaaa Sp y 3a nociuegaue 20 TOproBeIxX JHEN
(MenuaHa u3 mosydeHHoOro psina Sp ). Ilpum pacdere 3Ha4eHHsT MEAMAaHHOIO KPEAMTHOIO cIpena
IIPOMEXKYTOUHBIE OKPYIJIEHHUs 3HAUEHUH Sp j; HE MPOU3BOIATCS, PE3yJbTaT pacyeTa OKpPYIIAeTcs IO
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOUHOCTBIO 10 2 3HAKOB I1OCIIE 3aIISITOM.



Peiitunrosas rpynmna III

PaccuuteiBaeTcs kpeauTHBIA crpen Spry;y 32 Kaxabldi w3 20 MOciHeIHMX TOProOBbIX JIHEH,
MPEANIECTBYIOIUX JaTe OINpeNeJeHUsl CIpaBeIIMBON CTOMMOCTH, BKJIIOYash JaTy OMNpeaesIeHUs
CHpaBeIMBON CTOUMOCTH:

Spri = (YRucecpzp3s — YrucBicpay) * 100

Y — 3HaueHue T0XOHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuntbiBaeTCs MequaHHOE 3HAYCHHE KPEAUTHOTO crpiia Sprj; 3a nocieanue 20 TOProBbIX
IHel (MenuaHa u3 moiydyeHHoro psna Sp ). Ilpu pacyere 3HaueHHUs MEIMaHHOTO KPEAUTHOIO CIIpesa
IIPOMEXKYTOUHBIE OKPYIJIEHUSI 3HAUYEHUN Sp j;; HE MPOU3BOAATCS, PE3YyNbTaT pacdyeTa OKPYIJISETCs 10
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOUHOCTBIO /10 2 3HAKOB I1OCJIE 3aIISITOM.

PeiiTunrosas rpynna IV

PaccunthiBaeTcst KpeauTHbIM coped Spr;y 3a Kaxaeli u3 20 MOCIEIHUX TOPrOBBIX JHEM,
MPEANMICCTBYIOIMMUX JaTe ONpEeTCHUs CIpaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpPEICIICHU
CITPaBEJINBO CTOUMOCTH

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

Spriv = (Yruceicprz — Yrucaicpsy) * 100, (Popmyna 2)
Y — 3HaueHue JOXOAHOCTH COOTBETCTBYIOLIEr0 MHAEKCA, packpeiToro ITAO «MockoBcKas Gupikay.

®opmyna 1 ucnonb3yercs sl AOITOBBIX HEHHBIX OyMmar, BXOSIIUX B KOTUPOBAJIbHBIA YpOBEHB 3
ITAO «MockoBckasi bupxa». @opmyna 2 HCHOIB3YyeTCS IS JOJTOBBIX IEHHBIX OyMar, BXOISIIUX B
KOTUPOBaJbHBINA ypoBeHb 2 [TAO «MockoBckasi Oupxa.

PaccunteiBaeTcs MeimaHHOE 3HAYCHUE KPEAUTHOTO criperna Sp ry 3a nmociaennaue 20 TOproBeIx AHEH
(MenuaHa U3 MOJIy4€HHOTO psna Sp ). Ilpu pacuere 3HaueHUs MEIUAHHOIO KPEIUTHOIO CIIpena
IIPOMEKYTOUHBIC OKpYTJICHHS 3HaYeHUU Sp r;y HE NMPOU3BOIATCS, PE3YNIBTAT pacyeTa OKPYyIJIeTCs IO
MpaBUJIIAM MaTEMaTHYECKOTO OKPYTIICHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB TIOCIIE 3aISTON.

OrnpezneneHne MEIMAHHOTO 3HAYEHUS KPEIUTHOTO CHp3/a sl HeHHbIX O0yMar, HOMMHHUPOBAHHbBIX
B HHOCTPAHHOI BaJIIOTe, OCYIIECTBIISETCS CIEAYIOIUM 00pa3oMm.

MenuaHHblil KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
AaHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, ajsi KOTopbIx Ha nary pacuera CYHA (uiau B mpeablIyliui
TOProBbI JieHb, ecnu nata omnpeneneHuss CYUA sBiseTcst HE TOPTOBBIM JIHEM) PBIHOK MpU3HAETCA
aKTHUBHBIM.

JlonroBasi 1eHHas Oymara NpuU3HAeTCsS aHaloroM [Uisl IeJied TakoW OLIEHKH B cllydae, eciH
OJTHOBPEMEHHO COOJTFOIAIOTCS CIIECIYIONINE YCIOBHS:

1. Bamora oOpalleHus aHalora COBMAAAET C BATIOTONW OOpallleHHs OIIEHUBAEMOM JOITOBOM IIEeHHOU
Oymaru;

2. [nropanus aHajaora OTKJIOHSETCS OT 3HAUYEHHUS JIOPAllUU OLIEHHBAEMOU JOJTOBOM LIEHHOW Oymaru
Ha +/- 90 nHeil (B ciydae eclid HEBO3MOXXHO BBIOpaTh HM OJIHOTO aHAJOTa, MO KOTOPOMY
JIOpanusi  yAOBIETBOPSET O0O3HAUEHHOMY YCIOBHIO, JIOMYCKaeTcs BbIOOp aHAIOroB C
MPOU3BOJIBHON JIOpalyeid, MpU YCJIOBUHU, YTO CPEIHEB3BEIICHHAs JIOpAIUMs MHOXECTBA
JIONITOBBIX I[EHHBIX Oymar, BHIOpaHHBIX B Ka4eCTBE aHAJIOTOB, yJIOBJIETBOPSIET 00O3HAUYCHHOMY
YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTHHIOBOI TPYIIIe YTO U OlIEHWBaeMas JOJITroBas IieHHas Oymara;
AHAJIOT ABJISACTCSA APYTMM BBIITYCKOM TOI'O K€ OMHUTCHTA, YTO W OLUCHHWBAEMas H0JIrOBasA LCHHAA
Oymara, a B Clly4ae OTCYTCTBHUSI - DMHUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHUKH M CTPAHOW PHCKAa SMUTEHTA/KOHEYHOTO 3aeMIIMKa (10 JTaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.

Jlonropas 1eHHast Oymara OTHOCHUTCSI K OJHOM M3 YeTBIPEX PEUTHHIOBBIX I'PYIMIl B COOTBETCTBUU C
tabmuuent 1 [punoxkenus 1 B 3aBUCHMOCTH OT KPEAUTHOIO PEHTHHra y BBIIYCKa JOJTOBOM LEHHOU



Oymaru (KpeIuTHBIM PEUTUHT B BAJIIOTE HOMUHANA), & CITy4ae €ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WIIH
nopyuutens: (rapanta)l KOHEYHOTO 3aeMINMKa IO BBIMYCKY (B cilydae, €CIM SMHUTEHT BBIMyCKa -
crienuanbHoe topuauueckoe Jsuio (SPV)) nonrooi neHHoW Oymaru. [IpyM HalIW4YMM HECKOJIBKHX
pPEHTHHIOB, BBIOMpAETCs HamOoJiee aKTyalbHBIM Ha JaTy OIEHKH KpeAWTHBIM pedTuHr. Ecmoum
MOPYYHUTEIHCTBO IO BBITYCKY TOJTOBOW LIEHHOW Oymaru oOecredyrBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00BbEME U (WJIHM) TapaHTHsl BbIJaHA HA CYMMY HOMHHAJIBHOM CTOMMOCTH M MPOLEHTOB [0 TaKUM
JONTOBBIM IIEHHBIM OyMmaram, TO BBIOMpaeTcss Hawboyiee aKTyadbHBIM Ha JAaTy OIEHKU KPEIUTHBINI
pPEUTHHT BBITyCKa JOJTOBOM IIeHHOW OyMard W MOpyduTenst (rapaHta) MpH YCIOBHUHM OTCYTCTBHUS
PENTHHTA BBIITYCKA.

JUia neneil HacTosALEH METOAUKHU BBIIEISIIOTCS CIEAYIOLUE arperupOBaHHbBIE CEKTOPbI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIUNAIbHBIX BBIITYCKOB; KOPIOPATUBHBIA CEKTOP;
CEKTOP rOCyJapCTBEHHBIX LIEHHBIX Oymar.

er,I[I/ITHHﬁ CIIp3J 110 KaXXKA0OMY aHaJIOT'y paCCYHUTBIBACTCS B CICAYIOIIEM ITOPAIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — 10X0HOCTH K TIOTaleHnIo/0epTe 1-0r0 aHauora 1o IeHe 3aKPBITHUS;
7; — 0€3pHCKOBas CTaBKa JOXOJHOCTH, OIpeJesieHHas B COOTBeTCTBUM ¢ IIpuinoxenuem 2.

MenuaHHbBI KpPEOUTHBIN CIIP3J PACCUMTHIBAETCS 3a nocienHue 20 TOProBbIX AHEW HAa OCHOBaHHUHU
IIOJIYYEHHBIX KPEAUTHBIX CIPENOB aHAIOroB. IIpu pacdere 3Ha4eHHMs MEIMAHHOIO KPEIUTHOTO CIIpena
MIPOMEKYTOUHBIE OKPYTJICHUs 3HaueHui CrSpread; HE POU3BOAATCS, PE3yIbTAT PacyeTa OKPYTIIAETCS
110 NpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIIATOM.

Ecnu Ha fmaty OmeHKH Ha OCHOBHOM DBIHKE €CTh MH(OpPMALHUs O LEHEe NPEAJIOKEHHsS U CIpoca, U
noJtydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunumaercss neHa OFFER. Ecnm Ha naTty olleHKM Ha OCHOBHOM pPBIHKE €CThb MH(pOpMalus O LeHe
CIpoca, W MOJIydeHHas B pe3yibTaTe pacdyeta ctouMocte PV < BID, To B KayecTBe crnpaBemsIMBOM
croumocTH npuHuMaercs 1eHa BID. Eciu Ha naTy oneHku (WM Ha MocieAHUN OMMKalIInii TOProBbIi
neHb, ecnu gara omnpenenenuss CHA sBnsercs He ToproBeiM gHeM) HeT 3HaueHuid BID/OFFER, To B
KAaueCTBE CIPABEUINBON CTOMMOCTH IIPUHUMaeETcA LieHa PV.

4. Cpeansii MHIMKATHUBHAA IeHa, onpeaeneHHass no meroauke «Cbonds Estimation Onshorey,

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

5. Mupexcunas uena, onpenesennas no meroauke RUDIP RUS (mo ucxoHbIM TaHHBIM, OTHOCSIIIUMCS
K 1 wiu 2 ypoBHIO), packpbiBaeMas HWH(GOpMalMOHHO-aHATUTUYECKUM Mpoayktom RuData Price
MesxaynapoaHoi napopmannonnoit rpymmsl «Matepdaxcy (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

1. lHenst mo mMeroauxke HPJI, orBevaomme KpUTEpUAM MCXOAHBIX JAHHBIX 3-r0 YpOBHSI B
cooTBercTBHM ¢ MCPO13

B kaudecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar HCIONB3YyeTCS IIeHa Ha JaTy OLIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha [aHHBIX HCKJIIOYHATEIIBHO M3 POCCHUHCKUX  HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center), npu ycioBuu, 4To JaHHAs IIEHA MPU3HAHA KOPPEKTHOM.
[Topsinok npu3HaHUS LEHBI KOPPEKTHOM:

Ecnu Ha nmaty oueHku (MM Ha TOCIEAHHWA ONMKAWIIUK TOPrOBBINA JE€Hb, €CIU JlaTa ONMpPEIeICHUS
CYA sBnsiercs He TOproBbeiM aHeM W IieHa HPJ] Ha paty oneHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MHpOpMaIus O LeHe MPEIOKEHHs] U CIpoca W IieHa, paccuutaHHas mo Metoauke HPJ]


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

(Llena HPM) Bxoaut B cnpaa BID < Ilena HPJI < OFFER, TO B KauecTBe CIpaBeIIMBON CTOMMOCTH
npunnmaercs [lena HPJI.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaercs 3Hadenre BID wim OFFER B 3aBHCHMMOCTH OT TOTO, Kakasi U3 rpaHUIl COp3/1a HAXOJIUTCS
ommke k Llene HP/l npu oTCyTCTBUMU SKCHEPTHOTO CYXKACHUS YIPABISAIOUICH KOMIIAHUM O MPU3HAHUU
el BID / OFFER HeKkOppeKTHOMA.

Ecnmu Ha naTy oueHkH (WM HA TOCIEAHWA OJIMKAWIINK TOPTOBBIM JI€Hb, €CJIM JaTa ONpEeAeTICHUS
CYA sBnsercst He ToproBbiM gHeM) HeT 3HaueHuil BID/OFFER wnm omHOro W3 HHMX, TO B KayecTBE
cupaBeyIMBoM  crouMoctd npuHumaercs lLlena HPJI npu OTCYTCTBUM 3KCIEPTHOIO  CYXIACHUS
VYpasisoiiei KOMIIaHUU O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer OBITH NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYXKICHHS
VYnpasisitomeii KOMINaHuu, Npud (GOPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONIOAaeMble PBIHOYHbBIE
JaHHble (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTbIO AHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAallMM U KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TAaK)K€ BO BHUMAaHHE MOTYT OBITh HPUHATHl JAaHHBIE MO JIOXOJHOCTH COOTBETCTBYIOIIUX
OOJINTallMOHHBIX HHJAEKCOB PEHTHMHIOBOM TIPYIIBbI, COOTBETCTBYIOLIEH TIpynne OLEHUBAEMOTro
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA Ha JaTy OLEHKH.

B cnyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpTHOE cyx/ieHre B Criennaan3upoBaHHbIi 1EeN03UTapuil HE 103jHee pabovero JHs, CAEAYIOLIEro 3a
JATOM OLIEHKH.

2. UnnexkcHasi mena, ompenejgeHnasi mo meroaumke RUDIP RUS (nmo wucxomaHbIM aHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HMH(OpPMaIMOHHO-aHATUTHYECKUM IpoaykToM RuData
Price MexaynapoaHoi uHdopmanmonHoi rpymmsl «AuTepdaxc» (https://rudata.info/aboutDB/data-
price)

3. lena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpsiBaemas
rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OneHka oneHIIIKOM

B CJIy4a€ HEBO3MOXXHOCTHU IMPOU3BECTU OLICHKY 10 YKa3aHHbBIM MOJICIIAM JIA OLCHKU CHpaBCI[J'H/IBOI\/‘I
CTOUMOCTH HCIOJB3YCTCA 1L€HA, ONpPCACIICHHAasds Ha OCHOBAaHHU OrueTa OIICHIIMKa, COCTaBJICHHOI'O B
CpPOKH, COOTBETCTBYIOIIINC Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IJ'I u I[eﬁCTBYIOHleF 0 3aKOHOAATCJILCTBA..

B mepuopn mexny nataMy OLEHKH ONpPEACIICHHAs! OLICHIIUKOM CIPABEINBASI CTOUMOCTD BIIOKEHUS
HE U3MEHSETCs 32 UCKIIIOUEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHH, BEIYIIHX K 00ECLEHEHNIO COTIACHO
[Tpunoxxenuto 2.

IIpy BO3HMKHOBEHHMM COOBITHSI, BEIyLIEr0 K OOECLIEHEHUIO BIIOXKEHMS, YIPaBIAIONIAas KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO OlIeHKY B TeueHue 20 ([[Bamnartu) nueit. CrpaBeyiuBasi CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OIICHILIMKA, a 10 €0 IMOJY4YEHHs] B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKU CIIPABEITIMBON CTOMMOCTH, peaycMoTpeHHon [Ipunoxenuem 2.

4.6.3.2.1.2. Ilennvte oOymacu unocmpannozo mumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUL

OneHka crpaBeyIMBOM CTOMMOCTH OCYILIECTBIISIETCS B COOTBETCTBUU C METOAAMM, YKa3aHHBIMM B
[Ipunoxennn 6.

4.6.3.2.2.  Jlonesvie uennvle oymazu

4.6.3.2.2.1. Ilennvte Oymazu poccuiickozo ImMumenma, 34 UCKIIOUEHUEM UEHHBLIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL


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

ChopaBeminBasi CTOMMOCTh /I0JI€BBIX IEHHBIX OyMar 3a WCKJIIOYEeHHEM TMaeB MaeBbIX
MHBECTHIHOHHBIX (OHIOB, oOpamaronmxcs Ha (QOHIOBBIX OWpPXKAX, OMIPEHEISIeTCS CIIETYIONINM
00pa3oM (B MOpsAKE IPHOPUTETA):

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

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIeHbI (MOJENb
CAPM). [lanHas KOPPEKTHUPOBKA IPUMEHSETCS B Clydae OTCYTCTBUS HAOIIOaeMO IIEHBI B TCUCHUE HE
oonee 10 (Iecsatn) pabouux nHeW. B ciydae mNpuHATHS OpraHU3aTOPOM TOPTOBJIM pelieHUs 00
UCKITIOYCHUH I[EHHBIX OyMar W3 CIHCKa IEHHBIX Oymar, MOMYIICHHBIX K Topram, W (W) B cliydae
NPUHATHS PElICHUs O MPEKpaAIlIeHUH TOProB, a TaKXKe €CIU TOPTU IMPEKpalleHbl B COOTBETCTBHH C
MpaBWJIaMU TPOBEACHUS JINCTUHTA OpPraHM3aTOpa TOPTOBIH 0€3 MPUHSATHS PEIICHUS O TPEKpaICHUU
toproB, Moaenb CAPM B mensx omnpeneieHus CIpaBeAJUBON CTOMMOCTH OLIGHMBAEMOr0 aKTHBa HE
MPUMEHSIETCS C AAThI MPEKPAIICHUS TOPTOB.

Jlns 1esnei OLeHKHU CIIPaBeUIMBOM CTOMMOCTH HUCIOJIb3YETCSl CPAaBHEHUE TUHAMUKH (JIOXOIHOCTH 32
OTIpEICICHHBI TPOMEXYTOK BPEMEHH) aHAJIM3HPYeMOro (UHAHCOBOIO HMHCTPYMEHTa C JHHAMHUKOM
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee PpblHOYHbIX LlH()MKClWlOpOG ucnob3yemcsi.

® IS POCCHIMCKHMX IICHHBIX Oymar, JONYIICHHBIX K TOPraM Ha POCCHMCKHX OHMp)Kax - HMHICKC
Mockosckoii bupxu (IMOEX);

B ciydae, ecnu BanroTa MHAEKCAa OTJIMYACTCS OT BAIIOTHI OIIEHWBAEMOW IICHHOW Oymaru, pacuer
MIPOU3BOJUTCS C YYETOM KYypCOBOM pasHHIIBI MO KypCy, ONpeAesieMOMY B COOTBETCTBUHU C pa3lielioM
15nacrosmux [IpaBuit.

CDOpMy.Ha pac4dcTa CHp&BCI[J'IPIBOﬁ CTOUMOCTH:

P, =P, X (1 + E(R))
®opMmyna pacyeTa oxugaeMoit foxoaHoctu moaenu CAPM:
E(R) = R + B (Rm — Rf)

_ Pmy

Rp, -1

~ Pm,

[TapameTpsl hopMyn pacueTa cpaBeInBoi croumoctu, Mmosenu CAPM:
P, — cipaBeanuBast cTOMMOCTb OJTHOM IIEHHOM OyMaru Ha J1aTy OIpeesIeHus ClIpaBeUIMBOI CTOMMOCTH;
Py — mocnenHsst onpeaeneHHasl CrpaBeInBas CTOMMOCTh IIEHHOM OyMmaru;
Pm,; — 3HaueHue ppIHOYHOIO MHAMKATOPA HA JaTy ONPEAEIEHUS CIPABEUINBON CTOUMOCTH;
Pm, — 3HaueHue pBHIHOYHOIO HWHIMKATOpPAa HAa MPEABIAYIIYIO JaTy ONpPENEICHUs CIPaBeIMBON
CTOUMOCTH.
E(R) — oxumaemasi TOXOJHOCTb IIEHHOMH OyMaru;
B — Bera xoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSIM IIeH (3HAYCHWH) PHIHOYHOTO HWHIMKATOpa U
U3MEHEHMsSM IIeHbl IeHHOH Oymaru. Jlns pacuera koddduuueHta [ HCHONB3YIOTCS 3HAYCHMS,
OIIpeZieNIEHHBIE 3a MocieqHuE 45 TOProBeIX AHEW, MPEALIECTBYIOINX J1aTe ONPEACIICHUs CIIPABEINBOM
CTOMMOCTH,;
Ry - JOXOTHOCTH PHIHOYHOT'O MHAUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH.

bespuckoBasg cTaBka JOXOJHOCTH OIpEAENseTcs Ha JaTy OIpeAesieHHass CIpaBeIMBON
CTOMMOCTH. be3puckoBas cTaBka JOXOAHOCTH NPHUBOJUTCS K KOJMYECTBY KAJIEHIAPHBIX JHEH MEXKAY
JaTaMHU ee pacyera 1o GopmyIe:

Rf = (Ry/365) x (Ty — Ty)



rje:

rae (T; — Ty) - KOMUYECTBO KaJCHIAPHBIX JHCH MEKIY YKa3aHHBIMHU JTaTaMH.
T, —nata onpezeneHus cupaBeIMBOM CTOUMOCTH;

Ty — mpeablayias qaTa onpeaeaeHus: CpaBeaJIMBOM CTOUMOCTH.

Jist meHHbIX OyMmar pOCCHHCKHX DMHUTCHTOB OC3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
ompeJielicHHass B COOTBETCTBMM CO 3HAYE€HUWEM KpHUBOW OeckyrnoHHON moxomHoctd (ctaBka KBJI)
rocyJapCTBEHHBIX LIEHHBIX OymMar Ha UHTEpBaJie B OJMH roj. B pacuere ucnosb3yroTcs:

e MeTOoAMKa pacuéTa KpUBOM OECKYNOHHOM JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJIMTaIHiA,
ornpeneneHHass MOCKOBCKOM Oupikeii;
e JuHaMHYecKue napamerpbl G-KpUBOW MO COCTOSIHUIO Ha Ka)/blil TOProBbIH JIeHb, MyOJIUKyeMbIe

Ha oUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccumthiBaeTcsi 6€3 MpOMEKYTOYHBIX OKPYIVICHHH C TOYHOCTBIO J0 2 3HAKOB IOCIIC
3arnsToH (B MPOLIEHTHOM BBIPaKEHUN ).

bera xoa¢ppumment - 3
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi

-1, Ry -1

R = = —
? Pm;_4

Paj_4

R, - 10XOIHOCTH aKTHBA;
Pa; — eHa 3akpeITHs aKTUBA HA JaTy i,
Pa;_; — npenpinyas 1eHa 3akpbelTHs aKTHBA,
Ry - JOXOHOCTH PIHOYHOTO MHANKATOPA;
Pm; — 3Ha4YeHHEe PPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npenpiayiee 3HaueHUEe PHIHOYHOIO MHIMKATOPA;
i =1..N, ToproBsle 1HHU, IPEAMIECTBYIOIINE JAaTE ONPEIEICHUS CIIPAaBEUIMBOM cTOUMOCTH. st pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEeHYMAapKa), UCHOIb3YIOTCSA 3HAUCHMS LIEHBI 3aKPBITUS U
PBIHOYHOTO HMHAMKATOpa 3a mocienHue 45 TOpProBbIX IHEH, NMpeAlecTBYIOIINE AaTe ONpPECIICHUS
CIIpaBeIJIMBOY CTOUMOCTH.

bera koa¢pduumeHT paccuuThIBaeTCd Ha ATy, NPEIIIECTBYIOLIYIO JaTe OIpeaeiecHUs
cnpaBeanuBoil crouMmoctu. [Ipu 3Tom nara pacuera bera koadduumenTa gomkHa ABIATHCS TOPTOBBIM
JTHEM.

ITpu ucnons3oBanuu monenu CAPM B nemnsix pacuera bera koo dunnenta:

e IS IEHHBIX Oymar poCCHHCKMX SMUTEHTOB MPUMEHSIOTCS 3HaueHHs LIeHbl 3aKkpbITHs OMpXKH,
(mpu yCIIOBMM TOATBEPXKICHUS €€ KOPPEKTHOCTH B COOTBETCTBHU C TMOPSIKOM OIPEICTICHUS
CTIpaBeIJIMBON CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE) Ha KOTOPOW OmpeseficHa HaJjieKalas
KOTHpPOBKA YpPOBHS | MepapXxuu CIpaBeIIMBOM CTOMMOCTH Ha JaTy, NPEALIECTBYIOIIEH aare
BO3HUKHOBEHHS OCHOBaHUM AJis npuMeHeHus mojenu CAPM.

[Tonyuennoe 3Hadyenne bera ko3dunuenta okpyriasercs MO MpaBWIaM MaTeMaTHYECKOro

OKpyTJIeHus1 10 5 (MSTH) JeCATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunTsiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnosus:

Ilena 3akpbITHUs aKkTWBa Ha JaTy OIpPEACNICHHUs CIPaBEIIMBONM CTOMMOCTH B MOJEIHU HE
YYHUTHIBACTCS.

[Ipu oTCyTCTBUM II€HBI 3aKpBITHS, OTBEYAIOUIEH YCIOBUSAM, YCTaHOBIEHHbIM IIpaBunamu, B
Kakou-mm00 TOPTroBBIA JACHH B mepuoje 45 TOproBeIX AHEH, Ha naTy pacdera kodddummenta bera,
uHpopManusg O 3HAYCHWHM PBHIHOYHOTO WHAMKATopa (OeHumapka) ¥ OE3pUCKOBOM CTaBKHM 3a OSTOT
TOPTOBBIN JICHH B MOJIETTH HE YUUTHIBAETCSI.



[Ipy HamUuuM 1[EHBl 3aKPbITUSA, OTBEYAIONIEH YCIOBHSAM, YCTaHOBIEHHbIM IlpaBuiamu, u
OTCYTCTBHUHM 3HAYEHUSI PRIHOYHOTO MHIUKaTOpa (OeHUMapKka) B KaKOW-TMOO TOPTOBBIN JIeHb B Tiepuoje 45
TOPrOBBIX JTHEH, Ha Jary pacdera koddduimenra bera, 3HaueHWEe PEIHOYHOTO WHAMKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIH JIeHb MPUHUMAETCSI PABHBIM TOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUYCHUST OE3PUCKOBOM CTABKH HA JIaTy pacdera, 3HaueHUE OE3pUCKOBOM CTaBKU
3a 3TOT JeHb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C narbpl BOBHUKHOBEHHS OCHOBaHUM sl mpumeHeHus monaenu CAPM no naTel mpexpaiieHus
ocHoBaHu# s ipuMeHeHus monaenu CAPM wucnonbs3yercs uHGOpMAIsS TOJIBKO TOH OUpPKU, KOTOpas
ompejereHa Ha JaTy BO3HUKHOBEHHsI OCHoBaHUM st npumeHenuss moxaenu CAPM. K Takoit
nH(OPMALIUK OTHOCHUTCS CIEIYIOIINE 3HAUCHUS:

® 1I€HA 3aKpBITHS;

L4 3HAYCHUE PBIHOYHOI'O HHAHUKATOpA.

B ciiyuae ecnu OupikeBOil MHAEKC OCHOBHOTO PBIHKA, MpUHUMaeMblii YK B KauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapKka), Ha JaTy OLEHKHU HE PACCUUTHIBAETCS MO MPUYMHE BBIXOJHOTO (HETOPIOBOTO)
IHS Ha COOTBETCTBYIOIICH OWpiKe, TO OIEHKA CIPaBEUIMBOM CTOMMOCTH C HWCIOJb30BAHUEM MOJEIHU
CAPM ocymecTBISIETCS] ¢ y4€TOM TUHAMHUKHU COMMOCTAaBUMOI'O MHACKCA HHOW OMpyku. B Takoi cutyaruu
VYopapnsoomas KOMIaHHUs ONpenesseT OUpKYy M CONOCTaBUMBIM HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTUBHUPOBAHHOTO) CYXACHHUS C YYE€TOM NPUHIMIIA CTPAHOBOM M OTPACIEBOM MPUHAMICHKHOCTU
OLICHHBAaEeMOU Oymaru.

Ecnu Ha 1aTy OLlEHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIU O LeHEe MPEUIOKEHUS U CIpoca, TO
IIOJIy4€HHAsl B PE3yNbTAaTe pacyeTa LeHa MCIOJb3YEeTCs M OLCHKU CIPABEIIUBOM CTOMMOCTH, TOJIBKO
€CclIM OHa HaxOIMTCs B Mpejeriax CHpela LeH crpoca U npeiokeHus. Ecnu Ha pary oueHku (Wiu Ha
MOCIEAHUN Oymxaliuii TOproBeld JeHb, eciau jaTta omnpezneneHuss CYA sBisieTcss HE TOProOBBIM
JHEM) HET 3HAYeHMM IIeH clpoca U MNpeanokeHHus (OAHOBPEMEHHO), TO B KadyecTBE CIIPaBeIMBOMN
CTOMMOCTH IIPUHUMAETCS paCCYMTaHHAs LIECHA.

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka OEeHIINKOM

B CJIyda€ HCBO3MOKHOCTHU NPOU3BECTHU OLCHKY YKA3aHHBIMU criocoboaMu JJI OICHKHU CHpaBeHHHBOﬁ
CTOUMOCTH HCIOJB3YCTCA 1L€HA, ONpPCACIICHHAasd Ha OCHOBAaHHU OrueTa OIICHIIMKa, COCTaBJICHHOI'O B
CPOKH, COOTBETCTBYIOIIINC Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IJ'I u ﬂeﬁCTBYIOHleFO 3aKOHOOATCJILCTBA.

B nepuoa MExXay AataMH OLCHKU ONPCACIICHHAsA OLUCHUIMKOM CIIpaBEAJIMBAasA CTOMMOCTD BJIOKCHUSA
HC U3MCHACTCA.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTO K O6€CHGHCHI/IIO BJIOKCHUA, YHpaBJ'IHIOHJ;aﬂ KOMIIaHUA
o0s13aHa OCYIICCTBUTL BHCIIJNIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[LIaTI/I) ,Z[Hefl. CHpaBeI[J'II/IBaH CTOMMOCTB
OnpeacsICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

CrnpaBennuBasi CTOUMOCTD MaeB NMAaeBbIX HHBECTULMOHHBIX POHI0B ONPEEISIETCS B COOTBETCTBUU
C METOJAMH OLEHKH, MPELYCMOTPEHHBIMHU Il OLICHKM WHBECTULHMOHHBIX I1a€B, HE JOMYIIEHHBIX K
topram (myHKT 4.6.8 Hacrosmux [Ipaswn).

4.6.3.2.2.2. Ilennvte Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHbIE 0yMA2U MeNCOYHAPOOHBIX
KomMnauuu
OrieHKa CITPaBeUTMBOM CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBHH C METOJAMHM, YKa3aHHBIMH B
ITpunoxxenun 6.
[Tpu wucmons3oBanuu it oreHKH mojenu CAPM mpuMeHseTcss MOJeIb KOPPEKTHPOBKH IICHBI,
omucaHHas B 1. 4.6.3.2.2.1 ¢ yueToM cIeAyIoIMX 0COOEHHOCTEH:



1. B kauecTBe pHIHOYHOTO MHAMKaTOpa (O€HUMapKa) MCHOJIB3YETCs MHAEKC OWpKH, HA KOTOPOM
onpezefieHa CIpaBeauBasi LI€HAa YPOBHA | HepapXuu CIpaBeAJIMBON CTOMMOCTH Ha Jary,
MPEAIIECTBYIONMIEH JlaTeé BO3HUKHOBEHMS OCHOBaHMM nnsi mnpumeHeHus wmojenun CAPM.
(mpuMeHsieTCsl COOTBETCTBYIOUINI HMHICKC U3 MepeuHs (OHIOBBIX MHJEKCOB, MPUBEACHHBIX B
[Tpunoxennn k Ykazanuto banka Poccun ot 5 centsaops 2016 roga N 4129-Y "O cocraBe u
CTPYKTyp€ AaKTHUBOB AaKLUHWOHEPHBIX HWHBECTHIIMOHHBIX (OHIOB U aAKTUBOB  IAEBBIX
WHBECTULMOHHBIX (QoHAOB"). B ciaydae oTCyTcTBUS B yKa3aHHOM IIepeuyHE HMHJICKCA II0
JOCTYIHON OUpKe, UHICKC OIpeaenseTcs: B cooTBeTcTBUU ¢ [Ipunokenuem 4.

[lo neno3WTapHBIM pacHUCKaM HCIIOJIb3YEeTCsS PBIHOYHBIA HHAEKC (OeHUYMapK) B OTHOIICHHUU

0a30BbIX akTHUBOB. IIpu 3TOM BBIOMpaeTcs WHIEKC (O€HUYMApK) TOW OMPIKEBOM ILIOIIAJIKH, B CTpaHE
KOTOpOM BEIETCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IIPEICTABIISIEMOIO aKTUBA JAETIO3UTAPHON PACTIMCKH.

2. Jlns akuwWii WHOCTPAHHBIX OJMHUTEHTOB, TMaeB (AKIMi{) HWHOCTPAHHBIX (OHIIOB, aKIHUU
MEXIyHApOIHBIX KOMITAHUHM B Ka4€CTBE OE3PHUCKOBOM CTaBKU JOXOAHOCTH IMPUMEHSIETCS CTaBKa
[0 TOCYAAPCTBEHHBIM OymaraM B BaJllOTE, COOTBETCTBYIOIIEH BAIIOTE MCXOIHOW KOTUPOBKHU |
YpOBHS OIlleHMBaeMou akumu (mas). [ Jermo3uTapHBIX PAcMCOK B KayecTBE OE3pHCKOBOMU
CTaBKM JOXOJHOCTH TMPHUMEHSETCS CTaBKa IO T'OCYAApCTBEHHBIM OyMaram, «CTpaHa pPHUCKa»
KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOW BEIETCSd OCHOBHAsl AEATEIbHOCTb 3MHTEHTA
MPEJCTABISIEMOTO AKTUBA AENO3UTAPHON PACIIHCKH.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e BIlemsX pacuera bera koadunpienTa 11 aKIuid HHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHiA)
WHOCTPAHHBIX (POHJIOB, AKIMI MEXKTYHAPOIHBIX KOMITAHUN U JICTIO3UTAPHBIX PACITHCOK
MIPUMEHSIOTCS] 3HAYEHUS LIEHBI 3aKPBITUs OUPKU (ITPU YCIOBUHU MOATBEPKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUU C TTOPSIIKOM OIPEACIICHHS CIPABEAJIMBON CTOMMOCTH 1IEHHBIX Oymar Ha 1
YPOBHE), HAa KOTOPOH ompeziesieHa Haiiexaliasi KOTUPOBKa ypoBHS 1 uepapxuu crpaBeaaInBoOM
CTOMMOCTH Ha JaTy, NPEALIECTBYIOIIEH 1aTe BO3HUKHOBEHUS OCHOBAHUM 11 IPUMEHEHUS
monaenu CAPM;

e JUIs AENO3UTAPHBIX PACIUCOK B Ka4eCTBE MOKa3arels Py ucrnonp3yercs 1eHa 3aKkpbIThs caMmoil
JENO3UTAPHOM PACIIUCKHU.

4. B cnydae orpaHMu€HUs] OPraHU3aTOPOM TOPTOBIIU AOMYCTUMBIX KOJIOB paci€TOB B PEKHUME TOPIOB
«PexxuM OCHOBHBIX TOProB T+ MO cAenkaM ¢ akIMSAMU MHOCTPAHHBIX SMUTEHTOB UM JENO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEIEHHUS KOTOPOro OWpP)KEBOM PBHIHOK IO yKa3aHHBIM LEHHBIM Oymaram
IIEPECTAET YIOBJIETBOPATH YCIOBHUSM AKTHUBHOIO PBIHKA) B CBSI3M C IPEACTOSIIEH pPEAOMULIMIISILIUEN
SMUTEHTAa (3MUTEHTA IMPEICTaBIsIEMOr0 AaKTUBa [0 JIEO3UTApPHON paclnucKe) WIK B CBSI3U C
NPEJCTOSIINUM MPUOOPETEHHEM IIEHHbIX OymMar MHOCTPAaHHOTO SMHUTEHTA C OJIHOBPEMEHHOM Mpozaxeit
aKIIMl POCCHMCKOTO SMUTEHTAa WA MEXIYHAapOJHOM KOMIIAHUM, JUIsl ONPEIEICHUs CIPaBeIIuBON
CTOMMOCTH aKIU{ MHOCTPAHHBIX DMUTEHTOB U JENO3UTAPHBIX PACIHUCOK, HAUMHASA CO JHS, CIEAYIOLIETO
3a MOCJIEAHUM TOPIOBBIM JHEM, B KOTOPOM IPUHUMAIUCH 3asBKH HA 3aKIIOYEHHUE CHENIOK C aKIHUAMHU
MHOCTPAHHOI'O SMUTEHTA WJIHA IEMO3UTAPHBIMU PACIIMCKAMHU B PEKUME TOProB «PeXUM OCHOBHBIX TOPIrOB
T+» (nanee - IlocnenHuit TOProBoiil A€Hb B PEKUME OCHOBHBIX TOProB T+), JOMYCTHMMO HCIOJIb30BaTh
Mozenbs CAPM 1o aHaJlornu ¢ MOpsAAKOM, YCTAaHOBIIEHHBIM AJISL ONIPENEICHMSI CIIPABEIIMBOM CTOMMOCTH
o mozenu CAPM akuuii pOCCMUCKUX SMUTEHTOB M aKIIMH MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE T1A€B
(akumii) THOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB aKIUil MEXIYHApOJIHBIX KOMIIAHUNA U JEMO3UTapHBIX
PacMuCcoK, C Y4ETOM CJIEIYIOIINX OCOOCHHOCTEM:

- moznenb CAPM MoxeT MpPUMEHSAThCS B OTCYTCTBHE HaOJIOJaeMOil IIEHbI MEpPBOrO YPOBHS 0
HaCTYyIUICHHs] HauboJiee paHHEeH u3 Aar:

- JIaThl NIPEKPaLICHUs] IPU3HAHUS aKIIMi HHOCTPAHHOTO 3MHUTEHTA WJIU JIETIO3UTAPHBIX PACIHCOK, HO
He mo3gHee narbl 3auncienHuss Ha cuer geno YK JIYV. TIM® pa3MemieHHBIX LEHHBIX Oymar (3a
UCKJIFOUEHHEM CIIydasi, OMCAHHOI'O B ITyHKTE 5 HACTOSIILETO pa3zena);



- JIaThl, C KOTOPOM JOCTYNHBI BCE€ KOJbl PacdeTOB, pa3pelieHHBbIC UIsI COOTBETCTBYIOLIEIO THUIIA
LEHHBIX Oymar, Ipu 3aKII0YEHHUU CHENIOK B peXuMe TOproB «PexuM OCHOBHBIX TOpProB T-+» (B 3TOM
cllydae CIpaBeljIiBasi CTOMMOCTh LIEHHBIX OyMmar OmpeeNseTcs B COOTBETCTBUHU C OOIIUM TOPSAKOM,
ycTaHoBieHHBIM B [IpaBunax onpenenenus CHA);

- JaThl MpPEKpalleHus TOProB, B CIlydyae NPUHATHS OPraHU3aTOPOM TOPTOBJIM pELICHHS 00
UCKJIIOYEHUM IEHHbIX OyMar M3 CIMCKa LIEHHBIX Oymar, JIOMYyILEHHBIX K Topram, ¥ (Wiu) B ciydae
IPUHATHS PELICHHUsS O NPEKpAIleHUH TOProB, & TaKXKE €CIM TOPIU IPEKpallleHbl B COOTBETCTBHM C
IIpaBUJIAMU TPOBEJCHMS JIMCTMHIA OPraHU3aTOpa TOProBIM 0€3 HMPUHATUS PELICHHUsS O MPEeKpalleHUuu
toproB (mogens CAPM B yka3zaHHBIX OOCTOSITEIBCTBAX HE NPUMEHHMA B LENAX OIpEeICHUs
CIpaBeIJIMBON CTOMMOCTH OLICHUBAEMOI'0 aKTHBA);

- bera-xko3ddunment paccuutbiBaeTcsi mo cocrosiHuio Ha [locnenHuit TOProBeiil JeHb B pPEXHUME
OCHOBHBIX TOproB T+, paccunTaHHOe 3HaueHue bera-kordduimenta GUKCUpyeTcs U NPUMEHSETCS B
TEUEHUE BCEr0 CpPOKa OMNpPENENICHUs CHPABEIJIMBOM CTOMMOCTH AKIMI MHOCTPAHHOI'O 3MHTEHTA WU
JIEMIO3UTAPHBIX PACIUCOK B COOTBETCTBUU C HACTOSLIUM MOPSIAKOM;

- s pacuera bera-xosdduimenTa HCMIONB3YIOTCS 3HAYEHUS IIEHBI 3aKPBITUS M PHIHOYHOTO
uHAMKaropa (OeHumapka) 3a mnociegHue 128 ToproBeIX JHeH, mnpeamectByromux Ilocieanemy
TOProBOMY [JHIO B pPEXHUME OCHOBHBIX TOoproB T+ (Bkimtoudas IlocmeaHuil TOproBblfi JI€Hb B pEXHUME
OCHOBHBIX TOpProB T+);

-i=1...N, toproBele mauH, mpeamecTByiomme llocienqHeMy TOproBoMy AHIO B PEXKHUME OCHOBHBIX
toproB T+ (Bkirouas [locnenHuit TOpProBblii J€Hb B pEeXHME OCHOBHBIX TOopro T+), mis pacuera
JIOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHJIMKATOpa (O€HUMapKa) UCIOJIb3YIOTCA 3HAUEHUSI LICHBI 3aKPBITUS U
PBIHOYHOI'O MHAMKATOpa 3a nocienHue 128 Topropuix AHeH, npeamecTByomux [locieqaemy Topropomy
JTHIO B pEXKUME OCHOBHBIX ToproB T+ (Bkitouast [locneHuil TOproBolil A€Hb B peXUME OCHOBHBIX TOPIOB
T+);

- NpUd OTCYTCTBUM II€Hbl 3aKpBITHs, OTBEYAIOUIEH YCIOBMSIM, YyCTaHOBJIEHHBbIM IIpaBunamu
onpexnenenuss CHA, B kakoil-nubo TOprowuiil JieHb B nepuoae 128 TOprowuIX JHEH, MpeaIecTBYIOMIINX
[TocnenHemMy TOProBoMy JHIO B peKUMe OCHOBHBIX ToproB T+ (Bkirouas IlocnenHuii TOproBuiil 1eHb B
peXHUME OCHOBHBIX TOpProB T+), mHpopManus O 3HAYEHUM PHIHOYHOIO HHAUKaTopa (OeHumapka) u
0€3pUCKOBOI CTaBKH 32 ATOT TOPTOBBIH JIEHb B MOJIENIN HE YUUTHIBACTCS;

- IIPY HAJIMYUH LIEHBI 3aKPBITHSI, OTBEUYAIOIIEH YCIOBHUAM, YCTAaHOBJICHHBIM [IpaBriiaMu onpenesenus
CYA, ¥ OTCYTCTBMM 3HA4Y€HUs PHIHOYHOIO MHAMKaTopa (OeHYMapKa) B KaKO-ITMOO TOProOBbIM JE€Hb B
nepuoje 128 ToproBbeix AHel, mpeamecTByomux llociaenneMy ToproBoMy IHIO B peXKHME OCHOBHBIX
toproB T+ (Bkmtouas IlocmenHuit TOProBbIM J€HP B pEeXUME OCHOBHBIX TOproB T+), 3HaueHue
PBIHOYHOIO HMHJAMKaTopa (OeHumapka) 3a 3TOT TOProBBIM JEHb NMPUHMMAETCS PAaBHBIM IOCIEIHEMY
U3BECTHOMY;

- CHOpaBENJIMBAas CTOMMOCTb AaKUOUH HWHOCTPAHHBIX 5SMWUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
omnpeneneHHas ¢ ucnoiab3oBaHueM Moaen CAPM ¢ yueToMm yka3aHHBIX B HACTOSIIIEM IYHKTE YCJIOBHH,
OTHOCHTCS K 3 (TpeTbeMY) YPOBHIO HEPAPXUU CIPABEVINBON CTOUMOCTH.

5. B Tom cnyuae ecnu 1ieHHBIE OyMaru pOCCUKMCKOTO AMHUTEHTA WM MEXKIYHApPOIHOW KOMIAHUH,
TIOJTYYEHHBIC B CBSI3M C PEIOMUITMIISAIIMEH IMUTEHTa, ObuTH 3adnciensl Ha cuer neno YK J1.Y. I[TU® no
JaThl, C KOTOPOW CTalld JOCTYIHBI BCE KOJbl PAacUYeTOB, PAa3pelleHHbIC AJii COOTBETCTBYIOIIETO THUIIA
IIEHHBIX OyMar, TpW 3aKIIOYCHHH CACIIOK B pexuMe TOProB «Pexxum OCHOBHBIX TOproB T+», mis
OTIpeIeNICHUs] CIPaBETMBOM CTOMMOCTH TMOJYUYEHHBIX IEHHBIX OyMar pOCCHICKOTO SMHUTEHTa WIIU
MEXKIYHAPOAHON KOMIAHUM JOMYCTUMO NpuMeHsITh Mojaenb CAPM ¢ ydeTtom  HacToOSIIMX
pEeKOMEHaluid, eClIM KOJMYECTBO IIEHHBIX OyMar, BelIWYMHA KaluTana, aKTUBBI M 00s3aTeIbhCTBA
POCCHIICKOTO IMHUTEHTAa WJIM MEXIYHAPOJHOM KOMIAHWUU OCTaJIUCh SKBUBAJICHTHBIMH OTHOCHUTEIHHO



COOTBETCTBYIOILIMX TOKa3aTesleil HHOCTPAHHOTO SMHUTEHTA U ONMyOJIMKoBaHa MH(OpMaLUs O JaTe Havaia
TOPIOB IIEHHBIMHU OyMaraMu pocCUHCKOr0 SMUTEHTA UM MEXIyHapOAHOH KOMIIaHHH.

6. B ciyuae orpaHuueHusl OpraHu3aToOpOM TOPIOBIIM JAOIYCTUMBIX KOJJOB PACU€TOB B PEKHUME TOPIOB
«PexunM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKIUSAMH MHOCTPAHHBIX SMUTEHTOB WM AEMO3UTAPHBIMU
pacrucKkaMu B CBSI3W C MPEJCTOSINEH NPUOCTAHOBKOH TOProB IIEHHBIMH OyMaramMd HJIM B CiIydae
IPUHATUS OPraHU3aTOPOM TOPrOBIIM PELICHHUsS O HNPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, MOZEib
CAPM He MOXET IPUMEHSTHCS B LEIISAX ONPEIeIICHHUs CIPaBEAINBONM CTOMMOCTH ¢ HanboJjee paHHeH U3
Jar:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOProB T+» HEBO3MOKHO 3aK/IHOYCHUE
CHIEJIOK C COOTBETCTBYIOUIMMHU [IECHHBIMH OyMaramu;
- ¢ (paKTHUECKOM JaThl MPHUOCTAHOBKU TOPTOB COOTBETCTBYIOIIUMH LIEHHBIMU OyMaramu.

4.6.3.2.2.3. /leno3zumapusle pacnucku
Ilpu ucnonv3o06anuu UCxXoOHBIX OAHHBIX 2 YPOGHA HEOOX00UMO yUeCmb clledyouiee:

st nemo3uTapHBIX PACIUCOK, MPEACTABISEMbI aKTHUB MO KOTOPBIM TOPTYETCS Ha JOCTYIHBIX
pPBIHKaX HCIONB3yeTCsl 1IeHa MpEACTaBIsieMOl IeHHON Oymaru (0a30BOro akTHuBa), ONpEICIICHHAs B
COOTBETCTBUH C MOJEISIMU OICHKHA CTOMMOCTH IIEHHBIX OyMar, JJisi KOTOPBIX OMPEIEISICTCS aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT DMHUTEHTa OyMaru (pOCCUICKUI/MHOCTPaHHBIN).

s neno3uTapHeIX paclucoK, NPEACTaBIAEMbIN aKTUB 110 KOTOPBIM HE TOPryeTCs Ha JOCTYIHBIX
pBIHKaX, CIpaBe[JIBas CTOMMOCTb JEMNO3UTAPHOW pacnucku ompexaensercs no moxaenun CAPM B
HOpsAKE, YCTAHOBJIEHHOM JJIsl OLIGHKHM aKIUi MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YMcje NaeB (aKIuii)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOH/IOB, aKIIMH MEXTYHAPOTHBIX KOMIIAHUHA U ACTIO3UTAPHBIX PACIIHCOK
BII. 4.6.3.2.2.2.

4.6.4. OueHka o0UraLUii, 1151 KOTOPHIX OCHOBHBIM PHIHKOM SIBJIsIeTCS BHEOMPKeBOii
PBIHOK

PbiHOK 11t oOnuranmu, A KOTOPOM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOMPKEBOM PBIHOK,
NpHU3HAeTCsl HeAKTHUBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciydae HaJU4uus NMPU3HAKOB OOECLEHEHUS U
OTCYTCTBMSI 1IEH aKTMBHOI'O OCHOBHOIO pbIHKAa Ha jgary omnpexaeneHuss CYA u 1eHbl, pacCUUTaHHOU
HaOmogaeMplMu ucTOYHMKaMu uHpopmamuu (B T.u. HKO AO HPJI), mo3Bossromeil omnpenennThb
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompeaeneHuss CYHA, ompezensercs B COOTBETCTBUM C MOPSAKOM
KOPPEKTUPOBKH, NpeAycMOTpeHHBIM [Ipriiokennem 2.

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

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrpaBeyinBas CTOMMOCTb Ul OOJIMTalMil ompezensercd CIeQyUMMH crocodamu (B Mopsike
IIPUOPUTETA):

1. Hennbl mo meroauke HP/I, orBeuaronme KpuTepusiMm HCXOAHbIX JaHHBIX 1-10 M 2-10 YpPOBHS
B coorBerctBHH ¢ MC®O13, ocHOBaHHas Ha JAaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center),mpu ycimoBum, 9TO AaHHAs ICHA
IIpu3HaHa KOppekTHOMU. [lopsaaok npu3HaHus 1EeHbl KOPPEKTHOM:

Ecam Ha nmaty omeHku (Wi Ha TOCIIETHUN OJIMDKAWIITUN TOPTOBBIA JCHB, €CIIM JaTa OMpeaeiICHUs
CYA sBnsiercsa He ToproBbiM aHeMm U 1ieHa HPJ/] Ha paTy oneHkM He paccuuThIBajiach) Ha OCHOBHOM
pBIHKE ecTh MHpopMalus O LeHe MPEUIOKEHUs U CcIpoca U IieHa, paccuntaHHas no Mertoauke HPJJ


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

(Llena HPM) Bxoaut B cnpaa BID < Ilena HPJI < OFFER, TO B KauecTBe clpaBeIuBONM CTOUMOCTHU
npunnmaercs [lena HPJI.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcs 3Hadyenre BID wim OFFER B 3aBUCHMMOCTH OT TOTO, Kakasi U3 TpaHUIl COp3/1a HAXOJUTCS
ommwke k Llene HP/l npu oTCyTCTBHU SKCHEPTHOTO CYXKICHUS YIPABISIOUICH KOMIIAHUM O MPU3HAHUHU
el BID / OFFER HeKkOppeKTHOMA.

Ecnu Ha nmaty oneHkH (WM Ha MOCIEAHUN ONMMKaWIINA TOProBBIA JNEHb, €CIHM JaTa ONpPEACICHHS
CUYA sBnsercst He ToproBbiM gHeM) HeT 3HadyeHwil BID/OFFER wnm omHOro m3 HuUX, TO B KayecTBE
cupaBeyIMBoM  crouMoctd npuHumaercs lLlena HPJI npu OTCYTCTBUM 3KCIEPTHOIO  CYXIACHUS
VYpasisomen KOMIaHUH O IPU3HAHNN €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITH NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYXKICHHS
VYnpasisitomeii KOMINaHuM, Npud (GOPMUPOBAHMM KOTOPOIO NPUMEHSIOTCS HAONIOAaeMble PBIHOYHbBIE
JaHHble (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTbIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAallMM U KPEAUTHOIO KauyecTBa
aHAJIOTOB, a TAaK)K€ BO BHHMAaHHE MOTYT OBITh HMPUHATHl JAHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HHJAEKCOB PEHTHMHIOBOM TIPYIIBbI, COOTBETCTBYIOLIEH TIpynne OLEHUBAEMOTro
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA HA J1aTy OLICHKHU.

B cnyuae ecniu uena HKO AO HP/I npu3HaHa HEKOppEeKTHOM, YTIpaBIIArOIIasi KOMIIAHNS HAPABIIAET
JKCIIEpPTHOE CyXkaeHre B Criennaan3upoBaHHbIi 1eNo3uTapuil He o3 Hee pabodero IHs, CIEAYIOLIEro 3a
IATOW OLICHKH.

2. MojaeJb OlleHKH 10 AHAJOTHYHBIM 00U alusIM
Llena ompenensercs, Kak NPUBEACHHAs K JaT€ OUEHKM CTOMMOCTbH JIEHEKHBIX ITOTOKOB IO
o0nuranuu J0 MOMEHTa TMOTalleHusl, PacCUUTaHHas C KCIOJIb30BAaHHEM pPACUETHOM CTaBKH
noxoaHoctu () 3a munycom HKJl na mary omenku. Omnpenenenune tepmuHa «lloramenue»
npeacrasieHo B [Ipunoxxennn Nel x HacTosiimm [IpaBunam.
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 10 ClIeayromel hopMmyie:

N
CF,
i=1 (1 + T) 365

PV =

eoe:
T - CTaBKa JOXOJHOCTH;
N - KOJIMYECTBO OCTABIIMXCS Ha AATy OLEHKH IUIaTeXel MPOLEHTOB U/WIM OCHOBHOW CYyMMBI JI0JIra IO
JIOTOBOPY (ETO3UTY, AOJITOBOM IEHHON Oymare);
CF; - BenuumHa 1-TO I1aTexa;

t; - nara i-ro riaTexa;
to - JaTa OLICHKH.
CraBka JOXOJAHOCTH OIpeleNsieTcs, KaK CpeJHee 3HaueHUe JOXOJHOCTEH K IOramleHulo,
paccuMTaHHBIX OT KOTHPOBOK 1Mo Metoauke HP/] Ha naTy olleHku Mo BBIOpaHHBIM Y IpaBISIONIEi
koMmranueit ®oHga aHaTOrMYHBIM OOJIUTAIUAM, 110 KOTOPBIM Takasi KOTUPOBKA pacCUMThIBAJIach Ha
JaTy OLEHKH. AHAJIOTUYHbIE IIEHHbIe OyMaru BbIOUPAIOTCs U3 TOTO YK€ CETMEHTA IIEHHbIX Oymar, K
KOTOpPOMY OTHOCUTCSI oleHMBaemas oOnuranus. KonuuecTBo aHamornyHbIXx —OOJIMTanu,
YJOBJIETBOPSIIOIIMX JIAaHHOMY YCJIOBHIO Ha JJaTy OLIEHKH, JO0JKHO ObITh He MeHble 3 (Tpéx) mTyk.
Onpenenenve TepMHHOB  «AHanornyHas oOmurauus» u  «CerMeHTanmusi  oOJIUTanuii»
npencrasieHsl B [Ipunoxenun Nel k Hactosmmum I[lpaBunam. B ToMm ciydae, ecim B cerMeHTe,
KOTOpOMY IMPHUHAIJICKUT OIleHHBaeMasi o0nuranusi, HeBo3MokHO BbIOpath 3 (Tpu) aHanoruyHeie
obnuranuu, TO CErMEHT, B KOTOPOM HIIYTCS AaHaJOrH, JOJDKEH OBITh YKPYIMHEH 3a CYeT
UCKJTIOYEHHS] CErMEHTAllMU 10 CPOKy. B ToMm ciyuae, eciu U 1ociie UCKJIIOUEeHHs CETMEHTAIMH T10
CpOKYy HeBO3MOXHO BbIOpaTh 3 (Tpu) aHasornyHeie OOIUraiy, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYITHEH TAaK)Ke 3a CUeT UCKIIOUEHUS CerMEeHTaluu o peiTuHry. Crimcok



BBIOPAHHBIX aHAJIOTHYHBIX OOJUTaLUi 715 OLIEHMBAEMON LIEHHON OyMaru MUCbMEHHO COO0IaeTcs

CrneunanusupoBanHomy aenoszutapuio @onga. CtaBka T0XOAHOCTH PACCUUTHIBACTCS 1O popMyIie:
=, YT,

— N

eoe:

N - Komm4ecTBO aHATOTHYHBIX oOuraimi (N>=3);

YTM; - >bdextrBHAasS TOXOAHOCTH I-Oi aHAJOTHYHOW OOJHMralMy Ha JaTy OLCHKH, % TOIOBBIX,
paccunTa”Has oT KoTupoBkU 1o Meroauke HP/I.

Onpenenenne 3(PPEKTUBHON CTaBKU JOXOAHOCTH JOJTOBOM IIEHHOW Oymaru yka3aHO B
[Tpunoxenun Nel k Hactosium [IpaBunam.

Ecnu Ha mary oneHKHM Ha OCHOBHOM PBIHKE €CTh HH(OpMAIHS O IICHE MPEIJIOKEHUS U CIpoca, U
MoJydeHHas B pe3ynbTate pacuera croumocts PV > OFFER, To B kauecTBe cripaBeyIMBOM CTOUMOCTH
npuaumaercs nera OFFER. Ecnu Ha naTy OlleHKHM Ha OCHOBHOM DPBIHKE €CTh MH(pOpMAIus O IeHE
CIipoca, W MoJiydeHHas B pe3ysibTaTe pacuera ctouMocTs PV < BID, To B kauecTBe CrpaBeIsUBOI
croumMocTi mnpuHHMaeTcs neHa BID. Ecnu Ha ngaty oueHku (MM Ha TOCHETHHUM OmKaimmii
TOProBbIN JeHb, ecnu jngara ompexaeneHus CYA sBiaseTcs HE TOPTrOBBIM JHEM) HET 3HAYCHUU
BID/OFFER, To B KauecTBe CripaBeIJIMBON CTOMMOCTH ITPHHUMAeETCs 1ieHa PV.

3. Cpennsis MHAUKATHBHAS IeHAa, onpeneaeHHas mo Meroguke «Cbonds Estimation Onshorey,

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

4. HNupaexcHas ueHa, ompeaejenHas mo meroaumke RUDIP RUS (mo wuCXOAHBIM JTaHHBIM,
OTHOCSIIMMCA K 1 mnu 2 ypoBHIO), packpbiBaeMasi MH(POPMALMOHHO-aHAIMTUYECKUM NpoaykToM RuData
Price MexayHapoauoit uHpopmanuonnoi rpymmsl «MuTepdakcy (https://rudata.info/aboutDB/data-
price)

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Hensl no meroauxe HPJ/I, oTBeuaionmue KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kaudectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX Oymar HCIOJIB3YeTCsl II€Ha Ha J1aTy OICHKH,
paccuntanHas HKO AO HPJI nmo Meroauke HPJI, ocHOBaHHas Ha JaHHBIX HCKIIOUUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center), npwu ycioBum, 4TO TaHHAS
LIeHa MIpU3HaHa KOppeKTHOM. [Topsaiok npu3HaHus 1IeHbl KOPPEKTHOM:

Ecnn Ha nmaty oneHku (WM Ha TIOCIIETHUN OJIMDKAWIIMKA TOPTOBBIM JI€HB, €CIIM JaTa ONpeaelieHUs
CYA sBnsercss He TOproBeiM qHeM u lieHa HPJIl Ha naTy olleHKM HE paccUMThIBANIAach) HA OCHOBHOM
pBIHKE ecTh MH(pOpMalus O LeHe MPEUIOKEHUs U cIpoca U IieHa, paccuntaHHas no Mertoguke HPJJ
(lena HPM) Bxomut B cnpaa BID < Ilena HPJ[ < OFFER, To B kadecTBe crpaBeqIMBON CTOMMOCTH
npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAaueCTBE CIPABEMJIMBOU CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBucuMoCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOIUTCA
ommwke k Llene HP/l npu oTCyTCTBUHM SKCHEPTHOTO CYXKAECHUS YIPaBIAIOLIEH KOMIAHUM O MPU3HAHUU
1ied BID / OFFER HekoppeKTHOH.

Ecnu Ha naTy oneHkH (MM Ha MOCHEAHUN ONMKaWIIMi TOProBbIN JIeHb, €CIM JaTa ONpeesIeHUs
CYA saBnsercsa He ToproBeiM gHeM) 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 MoxeT OBITh NpHU3HAHA HEKOPPEKTHOW HA OCHOBAaHMM OJKCIEPTHOTO CYXKICHHS
VYopasnsomeil KoMnaHu, npu (HOpMHpPOBAaHHUH KOTOPOTO MPUMEHSIOTCS HaOII0/laeMble PBIHOYHBIE
JaHHbIE (CpPaBHEHHE JIOXOAHOCTH WHCTPYMEHTA, PACCUMTAHHOM II0 TECTUPYEMOM KOTHPOBKE, C
JIOXOJTHOCTBIO aHAJOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JAIOpallid M KPEJUTHOIO KadyecTBa
aHAJIOTOB, a TAaK)XK€ BO BHHMAaHHE MOTYT ObIThb HPUHATHl JaHHBIE MO JIOXOJHOCTH COOTBETCTBYIOIUX
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OOJIMTallMOHHBIX HWHJAEKCOB PEHTHMHTOBOM TPYIIBI, COOTBETCTBYIOIIEH TIpynme OIEHHBAEMOTO
MHCTPYMEHTA) B OTHOLIEHNUHU aKTHBA Ha J1aTy OLCHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3Hana HEKOpPEKTHOW, YIIpaBiisolias KOMIIAHUS HAlIPaBJIsET
JKCHepTHOE cyxJaeHue B Crieruaau3upoBaHHbIi Jeno3uTapuil He o3/iHee paboyero JHs, CIeIYIOLEro 3a
JATOU OLIEHKH.

2. UNnpexcHasi meHa, ompeaeneHHass no meroauke RUDIP RUS (o uCXOIHBIM JaHHBIM,
OTHOCALIMMCA K 3 YpPOBHIO), pacKpeiBaeMas HMH()OPMAIMOHHO-aHATUTHUYECKUM MPOJTYKTOM
RuData Price MexnyHapoaHoi UH(POPMAITMOHHOH rpynibl «MHaTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo Mmeroauke «Cbonds Estimation Onshore», packpsiBacmas
rpymmoit kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OuneHka OLEHIIMKOM

I[JISI OLCHKHU CHpaBeI[HI/IBOﬁ CTOMMOCTH HUCHOJIB3YCTCA LCHA, OMPCACICHHAA Ha OCHOBAHHWH OTYCTA
OICHIIWKa, COCTaBJICHHOIO B CpPOKH, COOTBECTCTBYIOIIHE Tpe60BaHI/I5IM HaCTOAIINX HpaBI/IJ'I u
[[GIZCTBYIOHICFO 3aKOHOJAaTCJILCTBA.

B nepuon Mexy natamu OLIEHKH OIpe/ielieHHasi OLEHIIMKOM CIIPaBEAIUBas CTOMMOCTh BIIOKEHUS
HE U3MEHSIETCA 3@ UCKIOYEHUEM CIy4yaeB BOSHUKHOBEHMSI COOBITUM, BEAYIUX K 00ECLIEHEHUIO COTJIaCHO
[Tpunoxenuto 2.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 ([IBaauaru) nueit. CipaBeannBas CTOUMOCTD
OTIPENIESIETCS B COOTBETCTBUU C HOBBIM OTYETOM OILICHIIMKA, a JI0 €r0 MOJIYYCHHS B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEIINBON CTOMMOCTH, peaycMoTpeHHo [Ipunoxennem 2.

4.6.4.2. Ilennvie oOymazu unocmpannozo Imumenma, I'OBO3 P® u wuyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUTL

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

4.6.5 Ouenka 10JieBbIX IIEHHBIX O0yMar, AJ1 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHP:KeBOii
PBIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKAIOYEHUEM UEHHBIX 0yMaz MedHCOYHaApOOHbIX
Komnanuit

CTOUMOCTh BJIOKEHHMH B TaKue OCHHBIC 6YMaFI/I OIpeaAcCiEICTCA Ha OCHOBC OTYETa OLCHIIHKA,
COCTaBJICHHOI'O B CpPOKH, COOTBCTCTBYIOIIUC Tpe6OBaHI/I}IM HaCTOAIINX HpaBI/IJ'I n HCﬁCTBymMGFO
3aKOHOJaTCJILCTBA.

B nepuoa MExAy AaTaMH OLCHKU OIPCACIICHHASA OLCHIIMKOM CIIPAaBEIJINBASA CTOMMOCTL BJIOKCHUA
HE U3MCHSACTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO K OOECIICHCHUIO BIOXKEHUS, YTPABISAIOIMIAsS KOMITAHHS
o0s13aHa OCYIIIECTBUTH BHETUTAHOBYIO OIleHKY B TeueHue 20 ([IBannarn) nueit. CripaBeqinBas CTOUMOCTh
ONPEAEISIETCA B COOTBETCTBUM C HOBBIM OTYETOM OLIEHIIMKA.

HeHHble 6yMllle UHOCMPAHHKHO20 IMumenma, yeHHovle 6ymazu Meofcdyuapodubtx Komnaunui

OreHka cIpaBe/UIMBOIl CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBUHU C METO/aMH, YKa3aHHBIMU B
ITpunoxxenun 6.
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4.6.6 OueHka HOBOI'0 BBIIYCKAa J0JITOBbIX IEHHBIX OyMar, MoJIy4eHHbIX B pe3yJbTaTe
KOHBepTaluu

CHpaBe[UII/IBaSI CTOUMOCTD JOJII'OBBIX ICHHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIFOUCHHBIX B COCT4aB
akTBOB DOH/A B pe3y/bTaTe KOHBEPTAIMHM B HUX KOHBEPTUPYEMBIX IICHHBIX Oymar, Mpu3HaeTCs paBHOM
CHpaBeI[J’II/IBOf/'I CTOUMOCTH KOHBCPTHUPOBAHHLIX ICHHBIX 6YMaF Ha JaTy KOHBCpTaluH, HeHeHHOﬁ Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTUpyeMas IIeHHas
Oymara.

CnpaBennuBas CTOMMOCTh JIONTOBBIX IIEHHBIX Oymar HOBOTO BBIMYCKa, BKJIIOUEHHBIX B COCTaB
akTuBOB DOHJA B pe3ysbTaTe KOHBEPTAIIMHM B HHUX JOJTOBBIX IIEHHBIX Oymar, mpuHaiexkammux OoHuy,
P PEOpPraHU3AMH IMHUTEHTA TAaKHX JOJTOBBIX IICHHBIX Oymar NpHU3HAETCS PaBHOW CIPaBEIJIMBOM
CTOMMOCTHU KOHBEPTHUPOBAHHBIX JIOJITOBBIX LICHHBIX OyMar.

Co crnenyromeid 1aThl CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OILIGHMBAeTCS B OOIIEM
MOPSIIKE.

4.6.7 OIIeHKa HOBOI'0 BBIITYCKA NOJEBLIX HECHHBIX 6yMar, MOJIYYCHHBIX B PE3YyJIbTAaTC KOHBEPTALlUA

CnopaBeiiBasi CTOMMOCTH JIOJIEBBIX IIGHHBIX OyMmMar HOBOTO BBIYCKAa, BKJIIOYCHHBIX B COCTaB
akTBOB DOHJA B pe3y/IbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HAeTCsl PaBHOM
CIIpaBeJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalWH, ACJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX OyMar, B KOTOpPO€ KOHBEPTHPOBAHA OJIHA KOHBEPTHpYyeMasl IICHHAas
Oymara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B cOCTaB akTUBOB PoHIa B
pe3yibTaTe KOHBEpTAllMM B HUX JIOJIEBBIX LEHHBIX OyMmar, npuHayiexamux @oHy, npu peopranuzanuu
B (popMe CIUSHHUS MPU3HACTCS PABHON CIPABEINIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTALMH, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

CHpaBe[UII/IBaﬂ CTOUMOCTD O0OJIEBBIX IIECHHBIX 6yMar BHOBBb CO3JaHHOI'O B PE3YyJIbTATC PCOpraHru3aliun
B (hopMe pa3ziesIeHHs WK BbIJICJICHUS aKIIMOHEPHOI'0 O0ILECTBa, BKIIOYEHHBIX B cOCTaB akTHBOB DoHza B
pe3ysibTaTe KOHBEPTALMM B HUX JIOJEBBIX LIEHHBIX Oymar, npuHajiexamux ®onay, npu3zHaeTcss paBHOU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JCJIEHHOM Ha
ko3¢ dULMEeHT KOHBepTauuu. B ciydae, eciau B pe3yiabTaTe pa3/ieeHHUs] WINM BbIAEIEHUS co3aaercs 2
([IBa) unmm Oonee akUMOHEPHBIX OOIIECTBA, HA KOX(PPUIMEHT KOHBEPTALMU JEIUTCS CIpaBelIuBas
CTOUMOCTb KOHBCPTHPOBAHHBIX HICHHBIX 6YMaF, YMCHBIICHHAA MPOMOPUMOHAJIBHO OOJIE HMYIIECCTBA
PEOpraHM30BaHHOrO aKIMOHEPHOTo OOIIECTBa, MEePeJaHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3/laHHOMY B
pe3yabTaTe pa3JesIeHus UK BbIIEICHNUS.

CropaBe/uinBasi CTOMMOCTb aKIMii BHOBb CO3[JaHHOTO B pe3yibTaTe peopraHuzanuu B (opme
BBIJICJICHUS] aKIMOHEPHOrO0 OOIIEeCTBa, BKJIIOUYEHHBIX B CcOCTaB akTUBOB DOHJa B pe3ynbTaTre uX
pacripesieieHus] Cpey aKLIMOHEPOB PEOPraHM30BAHHOTO aKI[MOHEPHOTO OOIIECTBA, MPU3HAETCS paBHOM
HYJIIO.

Co cnenyromieil naThl cCHpaBeAuBas CTOMMOCTb TaKOH ILIeHHOW Oymaru olLeHHBaeTcs B 0OOIIeM
MOPSJIKE.

4.6.8 OueHka MHBECTHIIHOHHBIX Na€B NaeBbIX HHBECTUIHMOHHBIX (DOHI0B, HE JOMYIIEHHBIX K
TOpram

PrraOK I MHBCCTHUIIMOHHBIX ITa€B IIA€BBIX HMHBECTHUIIMOHHBIX (1)OHJIOB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCA BHC6Hp)I(CBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCA CACIKU IIO HpI/IO6peTCHI/IIO u
MOralmcHUIO MHBECTUIIMOHHBIX ITA€B Y ynpaBJm}omef/'I KOMITAaHUH COOTBETCTBYIOIIECTO (1)0Hlla, SABJIACTCA HE
AKTHUBHBIM.

B cnyuyae npuoOpeTeHHs] MHBECTULIMOHHBIX MaeB NMpu (OPMUPOBAHUU MAEBOTO MHBECTHIIMOHHOTO
¢doHIa c naThl BBIAAYM MHBECTUIMOHHBIX MMAEB /O JaThl 3aBepLICHHs (OKOHYAaHHWs) (OPMHPOBAHUS,
CIpaBeJINBasi CTOMMOCTh MHBECTHULMOHHOTO Iasl ONPEIENSIETCS] UCXOAsl U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIJIAETCS OJMH MHBECTUIIMOHHBIH Mail mpu popMUPOBaHUH.



CrpaBeaniuBasi CTOMMOCTh HHBECTHIIMOHHBIX MAEB OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MMACBBIX
MHBECTUIIMOHHBIX (DOHJOB B MHBIX CIIy4asX ONpPEAEISAETCS C yUeTOM CIEAYIOLEro NpUuopuTeTa:

e QOueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacdeTHass CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B, PACKPBITAs/MPEIOCTABICHHAS  YIIPABISIONICH
KOMIIaHUEH cooTBeTcTBymomero Gonaa Ha nary ompeneienuss CHA, B cpoku, IpeaycCMOTPEHHBIE
HOpMaTUBHbIMHU akTaMu banka Poccun.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeIBasi CTOMMOCTD OIPEAEISAETCS B COOTBETCTBUU C OTYETOM OIEHIIMKA, COCTABJIEHHOTO B
CPOKH, COOTBETCTBYIOIIIHE TpeOOBaHMIM HacTosuX [IpaBuit u qeicTBYIOEro 3aKOHOIaTeNbCTBA. B
MEePHOJ MEXAY JlaTaMU OLIEHKU OIpe/esieHHas OLEHIIUKOM CIpaBeIMBasi CTOMMOCTh BJIOKEHHS HE
u3Mensiercs. [Ipu BOZHUKHOBEHUU COOBITHSI, BEAYIIETO K OOCCIICHEHUIO BIIOKCHUS, Y IPABIISIFOIIAS
KOMIIaHUsl 00s3aHa OCYIECTBUTh BHEIJIAHOBYIO OIeHKY B Teuenue 20 (/IBaaumaru) gHeil.
CrnpaBennuBasi CTOMMOCTD OMPEJIESETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIIMKA.

5. NIPU3HAHHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLNEHKA ITPOU3BOJHBIX
OUHAHCOBBIX HMHCTPYMEHTOB n KOHTPAKTOB/OIIIMOHHBIX
JOI'OBOPOB

5.1. Bupoicesvie npou3soonsle punancosvie UHCMPYMEHMbL

bup:xeBoii mpou3BOAHBIN PUHAHCOBBIN HHCTPYMEHT MPHU3HACTCS B ATy 3aKJIIOUYEHHUSI COOTBETCTBYIOIIETO
KOHTpPAKTa Ha OMpIKE COTJIACHO OTYETy OpoKepa MIId OUpPIKH.

IIpexpawernue npuznanusi OUpICe8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN:
® B CIly4ae UCIIOJHECHUS KOHTPAKTa;
¢ B pPE3YyJbTaTC BO3HHMKHOBCHHA BCTPCUYHBIX 0053aTeILCTB 10 KOHTPAKTy C TaKoH JKe
cnienuuKanuei, T.e. 3aKIF0YeHNe 0PCETHOM CACTKH;
® 110 UHBIM OCHOBaHHSM, yKa3aHHbIM B [IpaBuiiax KJIMpHHra, B YCTAHOBICHHOM UMH TOPSIKE.

OrneHka:

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTA SBJSETCA Oupxka, Ha KOTOPOH
VYnpasnsromeit komnanueir @onya ObUT 3aKII0YEH COOTBETCTBYIOIINUN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOFO HUHCTPYMCHTA ABJISACTCA €ro IHOCICAHAA
pacueTHas IleHa (TeopeTHyecKas IeHa), ompeaenseMas Oup)kel, Ha KOTOpOW ObUI 3aKIIOUeH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, ecniu KOHTpPaKT sBIsETCS MapKUpyeMbIM, U Yrpasistomeil kommnanueit ®onna Ha nary
OLIGHKM OTpaXEHbl BCE pacyeThl MO0 BapHAallMOHHOM Mapike, CIpaBeIIMBasi CTOMMOCTh NPOU3BOJHOIO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

5.2.Buebupoiicesvie npouzsoonsie punancosvle UHCIMPYMeHmMbl U KORMPAKmoll onyuonHbvle 002080Pbl
(Oanee makowce umenyemcs - BIIOH).

Bo wu3bexanne coMHeHHWI mosokeHUs myHKTOB 5.2, 5.3, 5.4 mnHacrosmmx [IpaBun Ttakke
pacpoCTPaHAIOTCA Ha COJIALLEHUS O MPENOCTABICHUH OINLMOHA HA 3aKJIIOUYEHUE J0roBOopa (OMIMOH Ha
3aKJIIOYEHHE JIOTOBOpA), 3aKJIIOYeHHBIE B COOTBETCTBUM C cTaThed 429.2 TK P®, u onmumonHble
JIOTOBOPBI, 3aKJIIOUYEHHBIE B COOTBETCTBUU ¢ craThed 429.3 'K PD, B ToM uucie npeaMeToM KOTOPBIX
SBJIAIOTCS. JOJM B YCTaBHBIX KamMTajgaX XO3AWCTBEHHBIX OOIIECTB, 3apETHCTPUPOBAHHBIX B OpraHe,
OCYILECTBISIOLIEM TOCYIAPCTBEHHYIO PETUCTPALMIO IOPUAMYECKUX JIML, B IOPSJIKE, YCTAHOBICHHOM
(benepanbHBIM 3aKOHOM O TOCYJapCTBEHHOI perucTpanuy IpuIndecKuX JIL, U (UIn) npaBa y4acTHs B
YCTaBHBIX KalMTajaX HHOCTPAaHHBIX KOMMEPUYECKUX OpraHU3auil.

Brebupowcesou npou3gooHvlll (UHAHCOBLIN UHCMPYMEHmM (8KI0YAs CaAy4au, Ko20a 6CMpPOeHHblll
BII®H moocno omoenums om 0CHOBHO20 002080Pa) NPUSHACMC:



JUIsL OMLMOHHBIX JOTOBOPOB - B JaTy 3aKJIOYEHHUs, KOI/Aa BIajesel] OILHMOHA WIH
BBIITYCKAIOIIIEE €0 JULO CTAaHOBUTCA CTOpOHOM 110 BIIDU;

mis npounx BIIDOKM - B pgary 3akitoyeHHs] COOTBETCTBYIOIIEIO KOHTpakTa, Korja
VYnpasnstomas komnanus @oHjia cTaHoBUTCS cTopoHOoM 110 BITOU.

[Ipu 5TOM B ciyyae, €ciii B COOTBETCTBUU C YCIOBHSMH ONIIMOHHOTO JIOTOBOpa peaiu3alys mnpasa
OJTHOW CTOPOHBI 3aKJIFOUUThH JIOTOBOP (AKIIETIT) HJIM TIpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTAaHOBJICHHBIH
JIOTOBOPOM CPOK OT JPYTON CTOPOHBI COBEPIICHHUS MPEAYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JEHCTBHIA
00yCJIOBJICHAa HACTYIJICHHEM OOCTOSITEIILCTB, COOBITUH WJIM BBITIOJHEHUEM YCJIOBHHU (32 HMCKIFOYEHUEM
HACTYIUICHHSI TIEPUOJIa peaTn3aliy MMpaB (aKIIenTa)), IPeIyCMOTPEHHBIX COOTBETCTBYIOIIUM JOTOBOPOM
(cormameHuem), BKIIFOYasi, HO HE OTPaHUYUBASICH (J1aee — 00YCIOBIMBAIOIINE COOBITHS):

makoii

MOJTyYEHHUEM COTJIaCHUi/pa3pelIeHnii ToCy1apCTBEHHBIX, PETHOHAIBHBIX, MyHUITUTIAIBHBIX U
MHBIX OPTaHOB BJIACTH, PETYJIUPYIOLIUX OPraHoB;
JOCTUXKEHHEM JIMOO He JOCTH)KEHHEM ONpENeNIeHHbIX (UHAHCOBBIX IOKa3aTeiae wiu
(bUHAHCOBOIO COCTOSIHUS (B TOM 4YHCJIE OOIIECTBOM, aKIMH WM JIOJIM KOTOPOTO SIBJISIOTCS
IIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMU CJIIEJIKH);
UCIIOJIHEHUEM JIN0OO0 HE UCTIONTHEHUEM 0053aTeNbCTB, ONPEIEICHHBIX B YCIOBUAX OMIIMOHHOTO
JoroBopa (OMIIMOHA Ha 3aKJII0YEHHE JOTOBOPA), OMPEeIIEHHBIM JTUIIOM;
JOCTUKEHUEM JIMOO HE JIOCTH)KEHHUEM OINPECIIEHHbIX YPOBHEH 3HAYEHUSIMU HHIEKCOB,
KOTUPOBKaMH IIEHHBIX OyMar, lleHaMd Ha TOBaphl, BATIOTHBIMH KypcaMu, MPOLEHTHBIMU
CTaBKaMu, UWHQIAIMCH, OQUIMATBHOH  CTATHCTHKOW WM HWHBIMH  TIOKa3aTCIISIMH,
MIPEelyCMOTPEHHBIMU YCIOBHUSIMH COOTBETCTBYIOIIETO JIOTOBOPA;
NPUHATHEM KOPIIOPAaTUBHBIX pelleHud (Hanpumep, HazHaueHue EWNO, peopranusanus,
pelieHue o pacupeneneHuy NPUObLIU U T.11.);
3aKJIFOUEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0TOB, KpeAUTOB, BcTpeuHbIXx BIIOU u 1.1.);
HACTYIUUICHHEM (BBIMOJIHEHHEM) JIOObIX HWHBIX (DaKTUYeCKuX U (WIH) HOPUIUYECKHX
NEHCTBUM, COOBITHUH M OOCTOSTENBCTB, HE ONHUCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX
YCIJIOBUSIMU COOTBETCTBYIOIIETO OINLMOHA HA 3aKJI0YEHHUE TOr0BOpa (OMLIMOHHOIO I0r0BOpA),
OT KOTOPBIX 3aBUCHUT BO3MOXKHOCTH pealM3alliy MpaB (aKUenT) U OTHOCUTEIHHO KOTOPBIX
HEU3BECTHO HACTYMAT (OYIyT BHIIIOJHEHBI) OHU WIIM HET,

BII®HU npusnaemca ¢ Jatbl HACTYIUIEHMsI  (BBIIIOJIHEHUS) COOTBETCTBYIOLIUX

00CTOSTENBCTB, COOBITUI UM YCIIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEE020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM. !

B ary ucnoiaHenus BIIOU;

B Jary ucreueHus cpoka BIIDH;

B pe3yJbTaTe BO3ZHUKHOBEHHUS BCTPEUHBIX 0053aTENbCTB B CBSI3U C 3aKIJIIOYEHHEM OQceTHOU
CHCIIKY;

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

B JIaTy NIEpEyCTYIKHU I1paB TpeOoBaHus 1o norosopy BIIOU;

B Cllydae HACTyIUIeHHs  (BO3HUKHOBEHHUS) COOBITUH, OOCTOSITENIbCTB,  YCIOBHUH,
MPEMsATCTBYIOUINX peanu3auuu npas (akuenty) no BIIOU, Bkirovas, HO He OTPaHUYUBASICH:
OTKa3 B  BbIJJau€  COIJAacHii/pa3pelieHuil  rocylapCcTBEHHBIMH,  PETHOHAJIBHBIMHU,
MYHULUIIAJBHBIMU U UHBIMUA OPTaHAMM BJACTH, PETYIMPYIOIIMMH OpraHaMH, BCTYIUICHHE B
CHJTy CyZIeOHBIX aKTOB, HE MIPUHATHE COOTBETCTBYIOIIMX KOPIIOPATUBHBIX PEIICHUH, a TaKkxke
MHBIX MOJOOHBIX COOBITUH, OOCTOATEILCTB U YCIOBHM, MPENATCTBYIOIIUX pealu3alii MpaB
(axuenty) mo BII®U; mpu sTOM €ciau yCTpaHEHHWE IPUYMH, IOBJEKIIWX HACTYIUIEHHE
(BOBHMKHOBEHHE) COOBITHUH, MPENATCTBYIOLIUX peanu3auuu npas (akuenty) no BIIOU, a
TaKKe HacTyIJIeHHEe CaMUX OO0YCIIaBIMBAIOIIUX COOBITHI SIBJISETCS BO3MOXHBIM, TO
npusHanue BIIOU moxxer ObITh MpOAOIKEHO HA OCHOBAaHMM MOTHBHPOBAHHOIO CYXKJIEHUS
Yupasnsroueit komnanuu OoHaa;



e B clyyae HACTYIUICHHUS (DOPC-MaKOPHBIX OOCTOSTENLCTB, HE MPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE NPENATCTBYIOT UCIOJIHEHUIO BITDU.

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

VYpasnsrowmend komnanuerd PoHga Ha JaTy OLEHKU OTPAa)KEHbI BCE PACdeThl 110 BAPUALMOHHON Mapike,
cripaBesiuBasi cTouMocTh Mapxkupyemoro BII®U paBHa Hy:t0.

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

e Mapxupyemsiii BIIOU npencraisier co0oit akTUB, €CIIU €r0 HETTO PACYETHBIX TpeOOBaHUM
U 00s3aTeNIbCTB 10 BapHUAIIMOHHOW MapKe Ha JaTy OLIEHKH, OIpeAeliieMOe B MOpPSAKe,
YCTaHOBJICHHOM JIOTOBOPOM, MPEBBIIIAET HETTO PacUeTHBIX TPeOOBaHHUI M 005A3aTEILCTB IO
3aBEpUICHHBIM pacyeTaM BapUallMOHHOM MAapiKH. CnpaBennuBas croumocts BIIOU
ONpeJIEsAeTCS B pa3Mepe TaKOro MPEBbIIICHUS.

e Mapxupyemsrii BIIOU npexacrapnser co0oii 00s3aTeIbCTBO, €CIIM €r0 HETTO TPpeOOBaHUN U
00s13aTeNILCTB IO 3aBEPUICHHBIM pacyeTaM BapUAlMOHHONW Map)KH TIPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHWM M 00s3aTENICTB IO BAPUAIMOHHOM Map)Ke Ha JaTy OIICHKH,
ompenensieMoe B MOPSJKE, YCTaHOBJICHHOM B foroBope. CrpaBemmBasi ctoumocts BITOU
ONpeJIesAeTCs B pa3Mepe TaKOro MPEBbIICHUSI.

HNubie BIIOU:

BII®U npencraBnsier coOOW aKTHUB, €CIM COBOKYIIHAs CTOMMOCTHAs OLIGHKA COJEpXalluxcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHMIM K KOHTPAreHTY IIPEBBIIIAET COBOKYIHYI) CTOMMOCTHYIO
OLIEHKY 0053aTeNbCTB Mepesl KOHTPAreHTOM 10 3TOMY JIOTOBOPY, M OKMAAETCS yBEJIWYEeHHE Oynylux
SKOHOMMYECKHUX BBITOJ] B PE3YJIbTATE MOTYUYEHHS] aKTUBOB (AEHEKHBIX CPEICTB WJIM MHOTO MUMYILECTBA),
oOMEHa aKTHBOB WM TMOTalleHUs 00s3aTelabCTB HA MOTEHLUAIBHO BBIFOAHBIX s DOHAA YCIOBHSIX.
CrnpaseanuBas croumocts BII®OU omnpenensieTcst B pazMepe Takoro MpeBbIILIEHUS.

BII®U npencrasnser coboit 0053aTeNbCTBO, €CIIM COBOKYITHAS CTOMMOCTHAsSI OLIEHKA CO/ePIKALIIXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTeNbCTB (POHJA Meped KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTPAreHTy MO 3TOMY JOTOBOPY, M (DOHI OKUIAET yMEHbIIEHUE
OyAyUIMX SKOHOMHYECKHMX BBITOJ B PE3yJbTaTe BBIOBITHUS AKTHUBOB (JIEHEKHBIX CPEICTB WU HHOTO
MMYIIECTBAa), 0OMEHAa aKTUBOB MJIM MOTAIIEHUs 00s3aTeIbCTB HA MOTEHIIMATbHO HEBBITOJIHBIX AT (POHIa
ycnoBusix. Cnpaseqnubas croumocts BIIOU onpenensercs B pa3mepe TakOro NpeBbIILIEHUS.

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

IIpemus:

Jns ciiydaeB 3aKIIOYEHUs OINLMOHHBIX JOTOBOPOB WIIM 3aKIIOUEHHUs OILHMOHOB HAa 3aKIHOYCHUE
JIOTOBOpa — MpUYHTaromascs (Mmojyiexanias oruiaTe) MpeMusl MPU3HAETCS B KadyecTBE JICOMTOPCKOMN
(mpoyeil KpeaUTOPCKOM) 3aJ0JDKEeHHOCTH B jAaTy npusHanus BIIOU, ecim omnara mpeMuu He
npou3BeneHa n0 natel npusHanus BIIDU. Ecim npemus mo oniuoHHOMY JOTOBOPY (OIMIIMOHY Ha
3aKJII0YeHHE J0roBopa) ObUIa omiadueHa 10 naTsl npusHanus BIIOU, To mocrynuBiias (yriaueHHas 3a
cueTr umynectBa ®onaa) mpemMust OTHOCUTCS Ha T0OXOAbI (pacXo/Ibl) B ATy €€ OIUIATHI.

B cnydae mpomaxu (mpuoOperenusi) BIIOU npuumraromascs (moanexamas oruiate) MpeMus
MPU3HAETCSI B KayecTBe JeOMTOPCKOM (Mpoueil KpeauTOpCKOM) 3aJ0KEHHOCTH B JIaTy 3aKIHOYEHUS
CHIEJIKH 110 npojaxke (nmprodperenuto) BITOU.

B cnyuae mpomaxu (mpuoOperenusi) BIIOU u orcyrcTBus yciaoBHsl yIuiaThl HpeMuH (WM
0€3B03ME3/IHOCTH MPEIOCTABICHUS MIPaBa IO ONLMOHY) IPEMUS HE IPU3HACTCSL.



CrpaBe/uiiBasi CTOMMOCTh JI€OUTOPCKOM 33J0JDKEHHOCTH IO MpHuuTaoueiics npemun no BIIOU
OLIEHUBAETCS B MOPAJIKE, IPEAYCMOTPEHHOM pazfenoM / Hactosmux [IpaBun. CnpaBeanuBas CTOUMOCTh
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO mojyiekaen omare npemuu no BIIOU onenuBaerca B mopsiake,
IIPEyCMOTPEHHOM ITyHKTOM /.4 Hactosuux [IpaBui.

JlebuTopckas 3aJ0JDKEHHOCTD 110 MPUYUTAIOIIEHCS TpeMuH (Tpoyasi KpeAUTOPCKask 3a0KEHHOCTh
o nojJyiexarei omnate npemun) no BIIOU npekpaiaer npusHaBaThCsi B HanOoJIee paHHIO U3 J1aT:

® B JaTy MCIIOJHEHHS 0053aTENbCTB 10 OIJIaTe MPEeMHH;

® B JIaTy JMKBUJALMKU KOHTpareHTa coryacHo Beinucke uz EI'PHOJI;

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

e B jary ycrynku npas no BIIOU (ecnu nepemaya mpas/o0s3aTenbCTB MO YIUIATe IPEMUH CIEAYET
U3 YCIOBUHM COOTBETCTBYIOLEH CHIEIKN);

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

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

B cnyuae, ecnu 3a0K€HHOCTh COTJIACHO YCJIOBHSIM CIIENKH, BBIIIJIAUMBAETCSA B BAIIOTE, OTIUYHON
ot BamtoThl onpeaenennss CUA, nepecuer B BamtoTy onpeneneHuss CHA ocyiiecTBiseTcss B COOTBETCTBUU
C TMOPSIAKOM, OTMCAaHHBIM B 11. 15 Hactosmmx [Ipasui.

OcoOble  VCJI0BHSI B _OTHOIIEHHHM NPW3HAHMS _ONIHOHHBLIX JIOTOBOPOB _NVT, KOTOpPbIE

3AKJIIOYAKTCH OJHOBPEMEHHO C A0IroBOpaMm IpoJakKl  MMVIIECTBA, COCTABJAIOIICIO AKTHBBI

DoHjaa:

Ecnu onumoHHBINA TOrOBOp MYyT 3aK/IIOUEH ¢ KOHTPareéHTOM B OTHOIIEHHM NMPHOOPETEeHHs B COCTaB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBLIO MPOJAaHO 3TOMY K€ KOHTpPAareHTy, U MpeAcTaBisieT coOoM 1o
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJIaXKy UMYILECTBa B OyaymieM (IoroBop (hPMHAHCHUPOBAHUSA), TO
MpU3HAHUE MEePEJaHHOro IO JOrOBOPY KYIUIM-IPOAAKM HMYILIECTBA HE IMpeKpalaeTcss A0 MOMEHTa
IIPEKPALLEHUS NPU3HAHUS ONLHOHA IyT comlacHO HacrosmuM IIpaBmiaM. OueHka Takoro MMyHiecTBa
MIPOU3BOJUTCS B COOTBETCTBUU ¢ Hactosmmmu [IpaBunamu. OgHOBpeMEHHO OoTpaxkaercs 0043aTebCTBO
I10 OIUIATE ATOr0 UMYIIECTBA COIVIACHO YCJIOBHUSM OINIIMOHA ITYT.

B cnyuae Hanuuusi OCHOBAaHUU IoJiaraTh, YTO Mepenaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYIUIU-
IIPOJaXH C YYETOM OJHOBPEMEHHO 3aK/IIOYEHHOTO C HHMM OINIMOHHOIO JOrOBOpa IyT INPHUBENET K
nepeiaye BCEX PUCKOB U BBITOJ], CBSA3AHHBIX C MMYIIECTBOM (aKTMBOM), TO INMpPHU3HAHUE NEPEIaHHOTO
uMyliecTBa (aKTUB) JOJDKHO OBITh MPEKpPAIleHO B COOTBETCTBUM C KPUTEPUSAMHM HpPEKpalieHHs
MIPU3HAHUS, YCTAHOBJIEHHBIMM HacTosmMMH IlpaBuimamu A COOTBETCTBYIOIIETO BHUAA HMMYIIECTBA
(akTHBa), a JOTOBOP KYIUIM-TIPOJAXH MMYILECTBA (aKTHBA) M OMIIMOHHBIM JOTOBOP MYT MPHU3HAIOTCA U
OLICHHUBAIOTCSI HE3aBUCHUMO JAPYT OT JIpyra B COOTBETCTBHM C HacTosmuMmu [lpaBunamu. Ymnpasistorias
KOMIIaHUSI B JaTy OJHOBPEMEHHOIO 3aKJIIOUEHHUs JIOTOBOpa KYIUIM-TIPOAAXH HMMYIIECTBa (akTHBa) U
OIIMOHHOI'O J0rOBOpa IIyT COCTaBiIseT MOTHBUPOBAaHHOE CYKIEHHE O COXPAaHEHUHU WIM XKe Ieperaue
BCEX PHUCKOB U BBITOJI, CBI3aHHBIX C MEpelaHHBIM UMYILIECTBOM (aKTHBOM).

5.3. Ocoobvle ycnosusn nepexoonozo nepuooa.

Ecnu wa paty Havanma npumeHeHuss Hactosiuux I[lpaBuwin, Ymopasimsromas komnanus Donpa
ocyuiecTisna npusHanue nerctByrominx BIIDOUW B cOOTBETCTBMHM C HMHBIMM paHee JACUMCTBYIOLIUMHU
MIPUHIUIIAMH [IPU3HAHMS, TO Y IpaBistomas koMnanus PoxHia npoaomkaer npusHasaTe Takue BITOU no
HACTYIUUICHHUS] OCHOBAHMH TPEKpaIlleHUs] TMPU3HAHUSA, YCTAaHOBIEHHBIX pasnenoM 5.2. [lpaBun. B



IIPOTUBHOM cCllydae Ympasisronias koMrnanus @PoHpa cocrtaBiasieT MOTHUBUPOBAHHOE CYXKIEHUE O
IpEeKpaliCHUU INPU3HAHUA C M3J0KEHHEM COOTBETCTBYIOIIUX apryMEHTOB, COITIACOBAHHOE CO
Criennanu3upoBaHHBIM JETO3UTAPUEM.

Ecin Ha paty Havana npumeHeHust Hactosawmux [IpaBun Ympasnsromas komnanus PoHma He
ocyliecTisia npuzHanue nerctByrominx BIIDOU B cOOTBETCTBMM C HMHBIMM PaHEe JACHUCTBYIOLIMMU
MPUHIIMIIAMH MPU3HAHUS, TO YTIpaBiswonias komnanus @oHja npoaoikaeT He mpu3HaBath Takue BITOU
710 HACTYTUICHHS] HAUOOJIee paHHETO U3 COOBITHIA:

e HayaJlo Mepuoja BPEMEHH, B KOTOPOM MOXKET ObITh pPEalM30BAHO IPABO OJHOM CTOPOHBI
3aKJIIOUUTH JOTOBOP (AKIIEIIT) WK IPaBO TPeOOBaTh OJJHOW CTOPOHOM OT JAPYroil COBEpIIEeHUS
MPEAYCMOTPEHHBIX OMIIMOHHBIM JJOTOBOPOM JIE€HCTBUIA;

® HaCTyIUIeHUE 00YCIOBIMBAIOIINX COOBITUI (B ClIy4yae UX HAJIIMYHS B IOTOBOPE).

B IIPOTHUBHOM CJiy4yac praBJ’IHI-OH_IaH KOMIIaHHUA (DOH,Z[a COCTaBJISICT MOTI/IBI/IPOBaHHOG CYXXICHHUC O
Ha4daJic IMpU3HaHUA C H3JI0KCHUEM COOTBCTCTBYIOIIINUX APryMCHTOB, COrjiaCoBaHHOC (¢{0)
CHCHI/IaHI/IBI/IpOBaHHBIM ACIO3UTAPUCM.

B cnywae 3akitoueHus JONOJHUTENBHOIO COIJIAIIEHMS, 332 MCKIIOYEHHEM H3MEHEHUS TOJIbKO
CTOPOHBI CHEJIKHU [0 MPUYMHE PEOpPraHu3allid CTOPOHBI CHENKH, Ympapistomas kommanus DoHpaa
OCYIIECTBJISICT IPU3HAHUE 110 OCHOBAHUAM I1. 5.2. [IpaBui1 kKak HOBOH CHEIIKH.

5.4.0cobvle ycnosus onpedenenusn cnpagednugoit cmoumocmu BIIOU.

Vnpassromas komnanusg @PoHaa H0iKHA JIMOO cOCTaBUTH MOTHBHPOBAaHHOE CyKIEHHE, JHO0
IIPUBJIEYb OLICHIIMKA JJIs OLIEHKH crpaBeminBoii croumoctu BIIDOU (1mbo oTaenbHBIX mapaMeTpoB
BII®U) B Tex ciayvasix, KOrja 3Ha4YeHHUE LIeHbl UCIIOJHEHMs OIIMOHA HEM3BECTHO Ha nary pacyera CHA
U JI7Is1 OLICHKH 3HAYCHHUS [ICHBI ONIMOHA TPeOyeTCsl IPUMEHHUTh METO/IbI TPOTHO3UPOBAHHS.

B ciiyuac BO3HUKHOBEHHs MpPU3HAKOB oOeciieHeHHs1 KOoHTpareHTa mo BII®U, 3a uckiodeHuem
BO3HUKHOBEHHUS Ae(oiaTa WM COOBITHI, MPUPAaBHEHHBIX K AeonTy, Ympasistomas koMmnanus Ponja
BIIPaBE CKOPPEKTHPOBATh CHpaBeiuByl0 crouMocth BII®U Ha ocHOBaHMM MOTHBHPOBAHHOIO
cyxknenus. Ilpm HeoOxomumocTn Ympaistonias kommanuss @oHAa BIpaBe ONEHHUTH CIPABEIUBYIO
croumocth BIIOU ¢ y4eToM BO3HHKIIETO MpHU3HAKAa OOECICHEHHs Ha OCHOBAaHMHM OTYETa OICHIIHMKA,
IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/IC CpOKI/I C IaThl BBISABJICHUS COOTBCTCTByIOHIeFO HpH?;HaKa
00ecCIieHEeHUS.

B cnyuae nedonra konrpareHta mo BIIDW wunu BO3HMKHOBEHHS COOBITHS, MPUPABHEHHOTO K
nedonty B oOTHOmeHUMM KoHTpareHTa mo BIIOU, Vnpasmstromas kxommanus QPoHaa o0s3aHa
CKOPPEKTHUPOBATh CIpaBeMuByr0 CTOMMOCTh BII®U Ha ocHOBaHMM MOTHMBUPOBAHHOIO CYXACHUSA
VYnpasisromei KOMIaHuu JIMO0 NpHU HEO0OXOAMMOCTH OLIEHUTH clpaBeiuByto ctoumocts BIIOU Ha
OCHOBAaHMH OTYETA OLICHIIMKA.

B nensix MOHUTOpPUHIa BOSHUKHOBEHUS IIPU3HAKOB 00ECIIEHEHUs] KOHTpareHTa, Aedonra u coObITHH,
MPUPABHEHHBIX K A€(ONTY, a TakKe BbIXOJa KOHTPAareHTa M3 COCTOSHUS OoOeclieHeHus uiau aedoira
IPUMEHSETCS epevyeHb MPU3HAKOB U COOBITUH, ycTaHOBIEHHBIH B [Ipunoxenun 2.



6. MPU3HAHUE, NPEKPAIIEHUE TIPU3HAHUSA HU OIEHKA BJIOXKEHUH B
YCTABHBIN KAIIUTAJI OBIIECTBA C OIr'PAHUYEHHOU
OTBETCTBEHHOCTBIO MU IIPABA YYACTHUA B YCTABHBIX KAIIMTAJIAX
WHOCTPAHHBIX KOMMEPYECKHUX OPrAHM3AIIMM (3A MCKJIIOYEHHUEM
HEHHBIX BYMAT)

6.1 Ilpu3Hanue, NpekpameHue NPU3HAHUA U OI[eHKA I0roBopa (CaeJIKu) 1Mo
MPHOOPETEHHI0 HJIM PeaTu3aluu J0J1eil 001ecTBa ¢ OrPAHHYEHHOI 0TBETCTBEHHOCTHIO /
NPaB y4acTHS B YCTABHBIX KaNlUTAJIAX HHOCTPAHHBIX KOMMepPYeCKHX OpPraHu3anui

B nary 3akimioueHus (HOTapHalbHOTO YJOCTOBEpPEHMsI B CilydasiX, TpeOyeMmbIX B COOTBETCTBUU C
3aKOHOAATEIHCTBOM) JOIOBOpa MPUOOPETeHUS WM pealu3aluu JoJield oOIIecTBa ¢ OrpaHHUYEHHOU
OTBETCTBEHHOCTBbIO HWJIM IpaB y4yacTHsl B KalMUTale WHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYILIECTBIISICTCSl IPU3HAHHE TaKoro JOoroBopa Kak axkTuBa (oOs3arenbcTBa). Takod — akTuB
(00s13aTeNLCTBO) TMpPHU3HAETCS 10 JaTbl NMPHU3HAHMA BJIOXKEHHUS B YCTaBHBIM KamuTanl oOOIIECTBa C
OrpaHMYCHHOW OTBETCTBEHHOCThIO/ TMpaB ydacTUs B KalUTale HHOCTPAHHOH KOMMEpPYECKOM
OpraHu3alMH.

OneHka crpaBeyIMBON CTOUMOCTH YKa3aHHOTO aKTHBa (0053aTeNbCTBA) CISAYIOIINM 00pazoM:
CC 0ozcosopa npuodopemenus = CC gnooicenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

CC 0ozosopa peanuzayuu = Cmoumocmsv no dozoeopy -CC enoacenus 6 YK OOO/npas yuacmus
rjae:

CC snoocenua ¢ YK OOO/npas yuacmus — cupaBeianBasi CTOMMOCTh, ONpeAeNeHHas B MOPSJIKE,
YKa3aHHOM B pazjene 6.2. Ha J1aTy OIeHKH,

Cmoumocms no 002080py — CpaBeINBasi CTOMMOCTh 0053aTeIbCTB/TPeOOBAHUN TI0 I0TOBOPY Ha
JaTy OLEHKH. B ciydae orutaTel aBaHCOM BeNMYMHA O0S3aTENLCTB/TPEOOBaHMI 1O JIOTOBOPY
YUUTHIBA€TCA B MOJHOM O0OBeMe ¢ yueroM aBaHca. CymMma aBaHCa OIICHHBAETCS MO METOJUKE,
AQHAJIOTUYHOW METOJIMKE OIICHKU CIIPABEJIMBON CTOMMOCTH KPEIUTOPCKOM 3aJI0JDKEHHOCTH/
NeOUTOPCKON 3aJOKEHHOCTH, IPEAYCMOTPeHHON HacTosmu [IpaBunamu.

Ecmu IMOJIy4YCHHAasA OLICHKa CHpaBeHHHBOﬁ CTOUMOCTH OOIOBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO OOTOBOpP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpUuLaTCibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTEeJILCTBO.

OrneHka crpaBenIuBON CTOMMOCTH O0S3aTENbCTB MO JOTOBOPY MPOM3BOAMUTCA HA JATy OILEHKU IO
METOJIUKE, AHAIOTUYHON METOJIUKE OLEHKU CHPABEIIMBONM CTOMMOCTH KPEAUTOPCKOW 3aJ0JKEHHOCTH
(cMm. m.8.4).

OneHka crnpaBeIMBOW CTOMMOCTH TpeOOBAHWN MO JOTOBOPY IMPOU3BOJAUTCS Ha JIaTy OLEHKHU IO

METO/IMKE, AHAJIOTMYHON METOJHKE OLCHKH CIIPABEJIMBOH CTOMMOCTH AEOUTOPCKOW 3a10JKEHHOCTH
(cMm. .7.4.).

6.2 llpu3Hanue, npeKpamieHne NPU3HAHUS U OIl€HKA /10JIei 001IeCTBA C OTPAHUYEHHOM
OTBETCTBEHHOCTHIO/ MPAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMeEPYECKUX
OpraHu3anui

Bnoxxenue B YCTaBHBII\/'I KaruTall O6H_[eCTBa C Ol"paHPI‘IeHHOfI OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JaTy BOSHUKHOBEHHUS MpaBa Y npasstorniel komnanud OoHIa Ha JI0JIF0 B YCTABHOM KalluTaJle B
pesyJnbTare:

B cnyuae yupexncoenun Odwecmea ¢ 0epaHutieHHoUu omeemcmeeHHOCMbIO:
e HamOojee TMO3MIHSAS W3 JaT: JaTa BO3HUKHOBEHHS TMpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinmuckor n3 EI'PHOJI, nim ata onmaTtel ycTaBHOTO KanuTania.

B unwvix cnyuanx:
® COBEpIIEHHUS HOTApUAJIBHO YIOCTOBEPEHHOW CHENKH, HAIPABIEHHOW Ha MpUOOpETeHHE A0TIU
B YCTaBHOM KamuTayie oOIIecTBa, MpHU ITOM AaToW mepexoia (mepemadn) M0 B YCTABHOM



KaluTalle POCCHICKOro oOIIecTBa C OTPAaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONpEeCIICHHBIN AaTO BHECEHUsT cOOTBeTCTBYoMIEeH 3anucu B EI'PIOJT;

BHeceHuss B EI'PIOJI cooTBeTcTBYyIOLIEH 3allicl HAa OCHOBAaHMHU IIPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB, B CIy4asX, HE TpeOyIIUX HOTapHUaJbHOIO YIOCTOBEPEHHS CHEJIKH, B TOM
Yyclie B pe3yibTaTe YBEIUYEHUS YCTaBHOIO KallMTalda CYIIECTBYIOLIEro OOIIecTBa B
pe3ynbrate BKJIana Ympaeistomed kommnannu PoHIA, MPUHUMAEMOTO B 3TO OOMIECTBO, 3a
HCKIIIOYEHHEM citydas, korna POoHAOM MpOM3BEIEHA OIUIaTa 3a YBEJIWYEHUE YCTABHOTO
KanuTajia ¥ JaHHas OIjiaTa yuyTeHa OLICHIIHMKOM B oT4yeTe 00 ouenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOILIEH 3aIIUCH.

MHBIX OOCTOSTENIBCTB, MPEAYCMOTPEHHBIX 3aKOHOIATENbCTBOM Poccuiickoit ®enepanuu, a
TaK)Ke O0O0CTOSATENbCTBA, IpU KOoTopoM @POHIOM INPOM3BEJIEHA OIUIaTa 3a YBEIUYECHUE
YCTaBHOI'O KamuTalla U JJaHHAs OIUIaTa yuyTeHa OLICHIIMKOM B OTYETE 00 OIICHKE 0 BHECEHUS
B EI'PIOJI coorBercTBytomield 3amucu, MpU ATOM NpPHU3HAHWE MPOUCXOAUT Ha JAary
MPUMEHEHUsT OT4YeTa 00 OIEHKEe, YYMUTHIBAIOUIEro MpousBeneHHyr0 DoHIOM omuary 3a
yYBEIMYEHUE YCTAaBHOI'O KamuTana (B Ciydae, €CIM COOTBETCTBYIOINAs 3alHcCh HE OyneT
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIM CPOK Ha JaTy MCTEYEHHUS] YCTAHOBJIEHHOTO CpPOKa, B
COCTaBe aKTHBOB IMPHU3HAETCS JEOMTOpPCKas 3a10/bKeHHOCTh OOIiecTBa Mo BO3BpaTy CyMMBI
JICHEeKHBIX CPEJICTB, BHECEHHBIX DOHIOM B OIJIaTy YBEITUYECHUS YCTABHOTO KAlUTaja).

Bnoxenue B IpaBa YydaCtusa B YCTABHOM KallUTAJIC HHOCTpaHHOﬁ KOMMep‘leCKOﬁ OpraHru3annu
IMPHU3HACTCA aKTUBOM:

c JaTel mepexoAa K ympasisomeid kommanuu [1.Y. ®onaoM mpaBa ydactus B YCTaBHOM
Kanurajae MHOCTPAHHON KOMMEpPYECKOW OpraHu3alvd, MOATBEPKAEHHOW COOTBETCTBYIOUINM
JOKYMEHTOM, TMPEAyCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIbCTBOM  CTpaHBI
perucTparu.

Ilpekpawenue npusHanus 610M4CEHUs. 6 YCMABHLIL KAnumani obwujecmea ¢ O02pAHUYEHHOU
O0MBEemMCmME8EeHHOCbIO NPOUCXo0um 8 0amy npexkpaujerus npaea Ynpasnarowel komnanuu Ponoa Ha
00110 8 YCMABHOM Kanumaine 6 pe3yibmame:

COBEPLICHHs HOTAPUAJIBHO YJOCTOBEPEHHOM CJIIEJIKH, HAIIPaBICHHON HA OTUYXKICHHE JI0JIA B
YCTaBHOM KamuTaje oOIecTBa, MPU 3TOM JIaTOM MpeKpalleHus MPU3HAHUA JTOJU B YCTABHOM
Kanurajae POCCUICKOro oOILIecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SBIISIETCS MOMEHT,
onpeeleHHBIN 1aToil BHECEHUs1 cooTBeTCTBYIoIEeH 3anucu B ET'PTOJI,

BHeceHus: B EI'PIOJI cooTBeTcTBYyIOLIEH 3alncu Ha OCHOBAaHMHU IPABOYCTAHABIMBAIOLIUX
JIOKYMEHTOB B CIlydasix, He TpeOyIOINX HOTapHaJIbHOTO YAOCTOBEPEHUS CACIKH, B TOM YHCIIE
B pe3y/bTaTe JUKBUAALMHU OOIECTBA;

MHBIX OOCTOSTENLCTB, MPEAYCMOTPEHHBIX 3aKOHOAaTeNbCTBOM Poccuiickoit denepanuu.

Broxenue B mpaBa y4acTHss B YCTABHOM KalUTaJ€ WHOCTPAHHOM KOMMEPYECKOW OpraHU3aluu
IIpEeKpaniacT NPU3HaBaTbC aKTUBOM:

¢ C JaTbl NPCKpallCHUA Y ynpaBJm}omeﬁ KOMIIaHUH I[y dongoM IpaBa yY4aCTus B

YCTaBHOM  KallUTaJlé  MHOCTPAHHOM  KOMMEPYECKOM  OpraHM3allid,  IOATBEPKIAEHHOU
COOTBETCTBYIOIIIMM JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
CTPaHbI PETUCTPALINH;

¢ B MHBIX ClIydasaX, HPCAYCMOTPCHHBIX IPUMCHUMbBIM 3aKOHOAATCILCTBOM.

CrpaBeanuBas CTOMMOCTh BIIOKEHUST B YCTaBHBIA KamuTaid oOIIeCTBA C OTpaHHUYEHHOU
OTBETCTBEHHOCTbIO / IIPaB y4acTHs B YCTaBHOM KalHUTajle MHOCTPAaHHOM KOMMEpPYECKOW OpraHu3aluu
OTIpE/IENSETCS OICHIIUKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUSM Hacrosmux [lpaBun u
JNENCTBYIOLIErO 3aKOHOATENbCTBA. B cilydae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KanuTal
OTYET OIICHIINKA TMOAJICKUT OOHOBIEHUIO HA JIaTy, KOTJa MOJHOCTHIO HCIOJIHEHBI 00s3aTENIbCTBA IO
BHECCCHUIO TAaKOI'O BKJIaaa. B nepnoa Me>1<)1y aaraMU OIICHKHN onpez(eneHHas[ OLCHIITUKOM CHpaBeI[J'II/IBaSI
CTOMMOCTH BJIOXKEHHSI HE M3MEHSETCS 3a MCKIIOYCHHEM CIIydaeB BOSHUKHOBEHHS COOBITHIA, BEAYIIMX K
00€CIICHEHHIO BIIOKCHHS, a TAK)Ke ciydast TukBuaaruu Oo01miecTsa.



B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BjokeHus B TeueHue 20 (/[Bammatu) gHeil ompenensieTcs Kak
CTOMMOCTh YHCTBIX AKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIOJNIO BIIOXKECHHS, a UMEHHO B pa3Mepe
CIIPaBEJIUBOM CTOMMOCTH BHECEHHOTO HMMYIIECTBA, OMPEACICHHOW B COOTBETCTBUM C HACTOSIIUMHU
IIpaBunamu. IIpy HamMuuMm HECKONBKHUX YYPEAMUTENEH OLICHKA CIPABEIJIMBOM CTOMMOCTH B Cilydae
OTCYTCTBHSI OTYETa OIICHIIMKA MOXXET OCYIIECTBIATHCS TaKUM OOpa3oM B TEUCHHH CpPOKa, KOTOPBIH
OTIpe/IeTICH IOTOBOPOM 00 YUpEexJICHUU O0IIeCTBa.

B cnyuyae nukBumanmm OOIIeCTBa ¢ OrpaHUYCHHOH OTBETCTBEHHOCTBIO, BJIOXKCHHS B YCTaBHBIM
KalmuTaja KOTOPOTO COCTABIISIOT AKTHBBI IMA€BOTO WHBECTHUIIMOHHOTO ()OHJIA, CIPABEIHBAsl CTOMMOCTH
TaKOr0 BJIOKCHHS, OIPEJICICHHAs IO OTYETY OICHIIMKA, KOPPEKTUPYETCS Ha JIOJI0 IOCTYIHBIIETO
MMYIIECTBA B COCTaB aKTUBOB MaeBOTO (hOH/IA, PABHYIO JI0JIC STOTO UMYIIECTBA B CYMMAapHOW CTOMMOCTH
aKTUBOB, PACCYMTAHHON HA JaTy COCTaBJICHHUS aKTa PaCHpeleiICHHs MMYINECTBA W IOMMCHOBAaHHBIX B
aKTe pacIpeleiCHHs] MMYIIECTBA, OMPEACICHHOW IO CHpPaBeUIMBOM CTOMMOCTH B COOTBETCTBHH C
HacTosmuMu IpaBriamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHHMIO BIIOKCHHUS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1leHKY B TeueHue 20 (IBaamnaTu) THEH.

7. TIPU3HAHUME, NPEKPAIIIEHUE NPU3HAHUA W OILEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

7.1 O01mMe MoJI0KEeHUS

B menax BeiOOpa MeTolla OLEHKU AeOMTOpPCKas 3aJ0JDKEHHOCTH JETUTCS Ha OMEpPAlMOHHYIO H
IIPOYYIO 3a/10JKEHHOCTb.

ITox onepannoHHOil MOHMMAaeTcs JeOMTOPCKasi 3a0/1KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X0/1€ HOPMAJIBHOTO ONEPALMOHHOTO IIMKJIA, KOTOpask Oy/eT MoraiieHa B TeYCHNE ONPEICICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [lomycTuMBble CPOKU MPOCPOUKH, YCTAHOBJICHHBIE /IS
OIEpaIMOHHON 1e0UTOPCKOIN 3aJ0JKEHHOCTH, HE JIOJDKHBI IPUBOJAUTH K MPU3HAHUIO O€3HAJEKHON K
MOJIYYEHHUIO 33JJ0JDKEHHOCTH, a TaKkKe K OOECIIEHEHHMIO 3a/10JDKEHHOCTU. Takas 3aJ0JDKeHHOCTh OyneT
pealin30BaHa yMNpapisiollell KOMIaHHEW B MOJHOM 00bEeME B CPOKH, YKJIAAbIBAIOLIMECS B HOPMaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOW) MPAKTUKY B3aUMOJCHCTBHS C KOHKPETHBIM BHJOM JeOUTOPCKON
3aJI0JKEHHOCTH. Y CTaHOBJIEHHBIE CpPOKHM TIPOCPOYKH ONpPEJEIEHbl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTMYECKUX JaHHBIX YIpPaBIAIOLIEH KOMIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh Oy/leT peann3oBaHa
YIOPpaBISOLIEH KOMIIAHUEHW B MOJHOM O0bEME B CPOKH, YKJIAJbIBAIOLIUECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOI) MTPAKTUKY B3aUMOJECHCTBUS C KOHKPETHBIM BUOM J1I€OMTOPCKOI 3a/10J’KEHHOCTH.

JleOburopckast 3a7J0JKEHHOCTh, 110 KOTOPOM BBISIBJIEH OJUH WJIM HECKOJBKO MPU3HAKOB 00ECLIEHEHUS,
yka3aHHbIX B [IpuiioskeHun 2, KpoMe JOIMYCTHUMOM MPOCPOUYKH O0s3aTEIbCTB B paMKaxX OMNEparOHHOTIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/I,Z[BI, yCJIOBUA 11O BUJAAM JJIsI IIPU3HAHUSA ,HC6I/ITOpCKOI>'I 3a10JDKCHHOCTH OHepaHHOHHOﬁ, a TaKXKe
AONYCTUMBIC CPOKHM HapyHmICHUSA YCIOBUA HCIOJTHCHHUA 00513aTEIILCTB KOHTparcHTOM (HOFaHICHI/Ifl
I[C6PITOpCKOI>i 3aJ0JDKCHHOCTH C MOMCHTA HpOCpOLIKI/I) B COOTBETCTBUHM CO CIIOKHBIIEHCS B paMKax
AOBCPUTCIIBHOTO YHPaBJICHUSA MACBBIM WHBCCTUIIHMOHHBIM q)OH]:[OM HpaKTI/IKOfI OIIMCAaHBI B HpI/IJ'IO)KeHI/II/I

5.

HpI/I HACTYIUICHUH CpPOKa IMPOCPOYKHU CBBINIC CPOKOB, OIMMCAHHBLIX I10 BHAaAM 3aJ0JDKCHHOCTH B
HpI/IJ'IO)KCHI/II/I 5, a TAaKiKC HC3aBUCHUMO OT HaJIUYUA W CPOKa HNPOCPOYKH IPHU BO3HUKHOBCHUH HHBIX
CO6BITI/II\/’I, BCAyHIUX K 06ecueHeHmo, CTOUMOCTE 3aJ0JDKCHHOCTH OIIPCACIACTCAd B COOTBETCTBHUU C
MCTOIOM KOPPCKTUPOBKU CHpaBe,Z[JII/IBOﬁ CTOMMOCTH, HpCILYCMOTpCHHOf/'I HpI/IJ'IO)KCHI/IeM 2.

7.2 Ilpu3Hanue 1e0UTOPCKOI 3210/ 12KEHHOCTH U NMPeAONJIaT

JleOuTopckasi 3a10JKEHHOCTh IpHU3HAeTcs B JaTy, Korjga y Ympaeistomed komnanun PoHna B
COOTBETCTBHUH C JEHCTBYIOLIUM 3aKOHOAATEILCTBOM Poccuiickon denepannu Wik J0roBOPOM BO3ZHUKAET
ImpaBo Tpe6OBaHI/I$I UMyHIECTBa WJIW MOJYYCHHA ACHCKHBIX CPCACTB OT KOHTpPArc€HTra, B TOM 4YHUCIIC B



COOTBETCTBUHM C TIOJOXEHUSAMH JOKYMEHTA, COACP)KAIIEero YCIOBHS pa3MEUICHUs LEHHBIX Oymar, u
pelIeHyst O BBITYCKE IIEHHbIX Oymar.

B cnydae, ecnm cyneOHBIM aKTOM 10 HWCKY W3 CHAETKH, COBEpmIEHHOW c akTtuBamu DoHna,
YCTAQHOBJIEH pa3Mep HeyCcTOWkM (wmTpada, MEeHeH), MHBIX IJaTeXxel 3a IOJb30BaHUE [EHEKHBIMU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB U MHBIX TIATEKEH B CBSI3U C HAPYLICHUEM IIPaB BIIa/ICIIbIICB
MHBECTULMOHHBIX NaéB, MOJUIEKALIMX BBIIUIATE B cOCTaB akTUBOB DOHJIA, @ TaK K€ eclid CyleOHbII akT
COZIEPIKUT MOJIOKEHHS 0 Bo3BpaTe B DOHJ yrIaueHHON TOCYAapCTBEHHOM MOILIHHBI, Takas Ae0UTOpCKas
3aJJ0OJDKEHHOCTh MTPU3HAETCS OTIENIBHO B pa3Mepe, yKa3aHHOM B Cy/Ie0HOM aKTe, CO JIHA €ro BCTYIUICHUS
B 3aKOHHYIO cuiy. Takas neOuTopckas 3al0JKEHHOCTh IPHU3HAETCS MPOCPOUEHHOU 1Mo ucreueHuu 14
(4eTpIpHA/IIATH ) KAJICHIAPHBIX THEH C JaThl BCTYIUICHHS B CHIIY CY/I€OHOTO perieHus! (IOCTaHOBICHHU),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHOM CPOK MCIOJIHEHUSI 00s13aTENIbCTBA.

JlebuTopckas 3a0JKEHHOCTD 10 CAEJIKE, 10 KOTOPOH pazmep TpeOOBaHUS MOATBEPXKICH PEIIEHUEM
CyJla, OTEIBHO HE IPU3HAETCS, CPOK IOrallIeHUs TAKO! 3aJ0JKEHHOCTH HE U3MEHSIETCS.

JleOuTopckasi 3a70/DKEHHOCTh, BO3HHKINAS W3 MHPOBOIO COIVIalieHUs (COTVIAIICHHMS O HOBAIlWH,
MPOYMX AHAIOTMYHBIX CJEIOK) IO MCKY W3 CJHEJIKH, COBEPIIEHHOW C aKTUBAMH, YTBEPKAEHHOTO
OIpe/IeJICHUEM CyJa, MPU3HACTCS OTICIBHO B JCHb BCTYIUICHHS CYACOHOIO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM coryiameHud. OTHOBPEMEHHO MPOUCXOIUT MPEKPAIICHUe MPU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH TI0 PECTPYKTYpUpYyeMoW cienke. Takas IeOUTOpCKas 3a0JKEHHOCTh
MPU3HACTCS TPOCPOUCHHOM 10 McTeueHnn 14 (YeThIpHAALATH) KAJICHAAPHBIX JHEH C JaThl BCTYIUICHUS B
CHly CyAeOHOro perieHus (TIOCTaHOBJICHUS), €CIM B JAHHOM JOKYMEHTE HE YCTaHOBIIEH WHOW CPOK
HCIIOJIHEHHS 00s13aTENLCTBA.

CropaBe/uiBas CTOMMOCTb 3a/I0JDKEHHOCTU OIpefensercd B OOIIeM IMOpsIKke W B cllyyae
HEOOXO/JMMOCTH  OIPENENAETCSI C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  MOPSJAKOM,
npenycMorpeHHbIM [Ipunoxenuem 2.

HOp?II[OK IMpU3HAHUA IIG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOLCHTHBIM OO0XO04aM,
HaYUCJICMBIX Ha OCTATOK HAa PaCYCTHOM CUCTC, OIIMCAH B pasaciic 2 HaCTOAIIUX HpaBI/IJ'I.

Hwuxe onmcan mopsiok Mpu3HaHUS HEKOTOPBIX IPYTUX BUAOB IEOUTOPCKON 3a10KEHHOCTH.
7.2.1  JleouTopcKas 3aJ0J’KEHHOCTh YNpaBJjsonieii komnanuu nepea ®ouaom.

JleOuropckast 3aJ10JKEHHOCTh YTpaBisionieil koMnanuu nepea OoHI0M IpU3HAETCs € JIaThl, KOTaa
y @®oHma BO3HMKAaeT MpaBO TpPeOOBaHMS JAEHEXKHBIX CPEICTB WM HUMYIIECTBA OT YTpaBsromei
KOMITaHUH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPCT cDOHI[OM
OCYIICCTBIIAACTCA B ACHD €€ MOTralliCHUS WM B ICHDb MMPCKpAICHUS OCHOBaHHI1 AJId IIpaBa Tpe6OBaHI/I$[.

B ciydae mpeBbllieHHs B OTYETHOM TOAY BEIWYMHBI PACXOJOB, CBS3aHHBIX C JOBEPUTEIBHBIM
ynpasineHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOTO CIHCAHMS, HaJ BEIUYMHON
MaKCHMaJIbHOTO pa3Mepa TaKHX pacxoiOB, YCTAaHOBJIEHHOTO [IpaBuiamu JOBEPUTENBHOIO YIpPaBJICHHUS
®onHmoM, AeOUTOpCKas 3aJ0DKEHHOCTh YNPABISIONEH KOMIAHWM TPHU3HAETCs B pa3Mepe TaKoro
MIPEBBILICHMS], ONIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TAKOT'O MPEBBILICHMS 10 MOMEHTA €€ MOralleHusl.
AHaJOrMYHBIA TNOAXOJA NPHUMEHSAETCS B Clydae OIulaThl 3a cyeT uMmyiuectBa DoHIa pacxonoB, HE
npenycMoTpeHHbIx [IpaBunamu qoBepuTenbHOTO yrpasieHus GoHpom.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpPEAEseTcs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPETyCMOTpEHHBIM [Ipunoxennem 2.

7.2.2  Apenaa

[To noroBopam apeHibl, IO KOTOPHIM YpasJstomias komnanus GoHaa BHICTYIAET apeH10/1aTeNIeM,
neduTopckast 3a/10JKEHHOCTh B CYMMeE IJIaTeska, MOJUIeKaIlero oIiaTte 3a pacueTHbIH nepuos (mepuos,



OIIpEEIsAEMBI JIOTOBOPOM apeHAbl, KaK MEPHUOJ, 3a KOTOPBI IPOU3BOAUTCS APEHIHBIM IUIATEX)
IIPU3HAETCS!

- B IaTy OKOHYAHHSI TEKYIIETO pacyeTHOTO NePHOa.;

- B gaty onpenenenus CHA.

Jleburopckast 3aI0JKEHHOCTD MTPEKPAIAeT MPU3HABATHCS

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHHS 0053aTeIIbCTB);
- B JIaTy YCTYIIKU MIpaBa TpeOOBaHUs K JOJDKHHKY

- B JaTy JUKBUJAIIMN KOHPAareHTa COrjlacCHO MH(POpPMAINH, PACKPBHITON B OUIIMAIIBEHOM JOCTYITHOM
ucrounuke (B Tom uucine 3anucu B EI'PHOJI o nukBuganuu KoHTpareHTa B MOPSJKE, YCTAaHOBJICHHOM
3aKOHO/IaTEILCTBOM).

Ecnu apennHas miaTa BHECEHA apeHAATOPOM aBaHCOM, TO MPEKpAIICHUE MPU3HAHUS TeOUTOPCKOM
3aJ10JDKEHHOCTH  MPOW3BOAUTCA  OAHOBPEMEHHO C TMPEKpalllEHHWEM MPU3HAHUS  KPEIUTOPCKOU
3aJO/DKEHHOCTHU 10 COOTBETCTBYIOIIEMY OIYUYEHHOMY aBaHCY.

CrnpaBeyivBast CTOMMOCTD 33JJ0JDKEHHOCTH PACCUUTHIBAETCS 1O hopMyIie:

t - tO + 1
A3 =P % —,

ti —tp+1
2oe:
P - apeHHBII TUIaTeX, OTHOCALLUNCS K TEKYILEMY [IEPUOY;
t - 1ara OLICHKH,
ty - JlaTa Hayaja pacyeTHOro IIepruoaa;
t, - 1aTa OKOHYaHUSA PacyYETHOIO IIEpUOIa.

B ciyuae, ecniu 1ata npu3HaHUs akTUBA Pa3anyaeTcs C MOCIEIHUM JIHEM MEpUOAa, ONPEAEIIIEMOro
JIOTOBOPOM apPEH/IbI KaK MEPHO/I, 38 KOTOPBIM MPOU3BOIUTCS apEHIHBIN IJIATEXK, B CBSA3U C TEM, YTO TAKOM
MOCNIEAHUI JIeHb SBISIETCS HEpaboyuM JHEM, TO CIpaBeJIMBas CTOMMOCTh AKTHBAa PACCUUTHIBACTCA
JIMHEMHBIM METOJOM BIUIOTH JI0 TAKOT'0 MOCJIEAHETO JIHS paCU€THOrO NEpUoa Mo J0roBOpy.

CropaBe/uinBasi CTOUMOCTh 33/I0JDKEHHOCTH B Cllydyae HEOOXOJUMOCTH ONpEAENsieTcs C Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, MpeaycMoTpeHHbIM [Ipriioxkennem 2.

7.2.3 JIuBuIEH]BI U A0X0AbI OT YYACTHs B 001eCTBAX C OTPAHUYEHHOM
OTBETCTBEHHOCTHIO

JleGuTopckast 3a10JKEHHOCTh 110 AUBUJICH 1AM K TTOJIYUYEHHIO 1O YEeHHbIM OYyMaAzam poCcCutiCKux
IMUMEHM 08 TIPU3HACTCS!

- JUISl TOPTyeMbIX HEHHBIX OyMar - B JaTy, ¢ KOTOPOH I[EHHbIe OyMard HaYMHAIOT TOProBaThcs 0e3 yueTa
OOBSIBJICHHBIX AUBHUIEHIOB/N0X0/0B (. Microunuk nHpopmarmn — nHpopMannorHoe areHTcTBO «HTEpdhakcy);

- IJIsl HETOPTYEMBIX IEHHBIX OyMar, a Tak JKe B ¢Jy4ae HEBO3MOKHOCTH ONpPeNeIMTh AaTy, C KOTOPO
[EHHBIE OyMard HAYMHAKOT TOProBaThCs 0€3 yueTa OOBABICHHBIX TUBHIECHIOB/I0X0I0B 8 Hauboiee NO30HIO U3
credyowux oam.

® JaTa 3aKpbITUA PECCTpa MO BBIMIJIATY JUBUACH/IOB,
¢ JaTa OMMPCACIICHUSA pasMepa NUBUACHAA, TPUXOAALICTOCS HA OAHY aKIHIO.

Hcrounukamu nanubix o ngatax ssistorcs HKO AO HPJI, nndopMaimoHHbie areHTCTBa, CAHThl SMUTEHTOB.

JleObuTopckast 3a10J5KEHHOCTD MO TMBUJEHAAM K MOIYYEHUIO MO UEHHBbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOB U OeNO3UMAPHBIM PACNUCKAM TIPU3HAETCS B 1aTy, HAUMHAsI C KOTOPOM COBEPILIEHUE CAEIOK
Ha OWpKe HE NPUBOJUT K IMOMaJaHHI0 B peecTp akuuoHepoB (DVD_EX_DT), packpbiBaeMyro
uHpopmannoHHou cucremoii Matepdakc. B orcyrerBun unpopmanuun o DVD _EX DT - nara, Ha KOTOPYIO
ONpeNeNsIoTCs JMIA, UMEIONIUE NPaBO Ha MOJTydYeHUE TUBUACHIOB/0X010B. Ilpu oTcyTcTBHM MH(MOpPManuu H3
BBIIIIC YKAa3aHHBIX HCTOYHUKOB (B TOM YHCIIE O pa3Mepe MPUYMTAIOMINXCS BBIILIAT) — AeOUTOPCKast 3a0JDKCHHOCTh



TIPU3HACTCS B JIaTy 3a4MCIICHUS IEHEXHBIX CPEICTB HAa PacUETHHIN cueT ympapisromniedt kommanuu J1.Y. I[TNO (B
TOM 4uciie Ha cueT Opokepa [TUD).

CnpaBeyiuBasi CTOMMOCTb TaKOM 3aJI0JDKEHHOCTH OIPENEIseTCs] B CyMMe, PaBHOW MPOU3BEICHUIO
KOJIMYECTBA aKLUK, IO KOTOPHIM YIpaBiswomas komrnanus PoHJa MMEET NpaBO Ha IOJIYyYEHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSBICHHBIX JMBHJCHJIOB Ha OJIHY aKIMI0O 3a BBIYETOM HAJIOra,
YACPKUBAEMOTO Y MCTOYHMUKA BBIIUIATHI, €CIM NPUMEHHUMO, C YYE€TOM YCJIOBUHM, OINHCAHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aa0KeHHOCTU. [Ipu omnpeneneHun crnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJI0JDKEHHOCTH — KOJMYECTBO  LEHHBIX Oymar Ha jgary (QHKcaluud peecTpa
AKIIMOHEPOB/BIIAICIBIIEB IIEHHBIX Oymar I BBITUIATHI TUBHJICHIOB/IOXO0I0B HJIM Ha JIaTy, Ha KOTOPYIO
OTIPEIEIAIOTCS JIUIIA, UMEIOIIUE MPaBO Ha IMOJIYYCHHUE IUBUICHIOB/IOXOA0B, ONPEACISICTCS C y4eTOM
3aKJIIOYCHHBIX, HO HEUCIIOJHEHHBIX CJICIIOK.

JleOuTopckasi 3aJI0JKCHHOCTh 0 TUBUJICHAAM K TIOJIYUYCHHIO HO 0€nO3UMAPHbIM PACRUCKAM HA
aKIMM OMpEJENAeTCS B CyMME, pPaBHOM NPOW3BEICHUIO KOJUYECTBA PACHHCOK, IO KOTOPBIM
VYnpasisromas komnanus @oHaa UMeeT MpaBo Ha MOJYYCHHUE TUBUICH/IOB, HA BEIMYMHY OOBSIBICHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACHMCOK JAMBHUICHOB Ha OJIHY PAaCIUCKY 3a BBIYETOM PAacX0J0B (KOMHUCCHIA)
B ClIyYae, €Clid CyMMa TaKuX pacxoJioB (KOMHUCCHI) onpesiesieHa ¥ HaJlora, YAepPKUBAeMOT0 Y HCTOUHUKA
BbBIILIATBI, €CJIM MNPHUMCHHUMO, C Y4CTOM YCHOBHﬁ, OIIMCAHHBIX B HpI/IJIO)KeHI/II/I 5 JJI1 JaHHOTI'O BHA
3aJI0JDKEHHOCTH. B cilydae M3MEHEHUS SMHTEHTOM JEMO3UTAPHBIX PACIIMCOK BEJIWYMHBI JUBHICHIIOB U
(wm) pacxonoB (KOMHUCCHI) Ha OIHY PACHUCKy, YKa3aHHas IeOMTOpCKas 3aJ0JIKEHHOCTH IOJJICKUT
KOPPEKTHPOBKE Ha JIaTy OIYyOJIMKOBAaHUSI COOTBETCTBYIOIICH HH(POPMAIINH.

Ecnn BenmnumHa NUBUACHIOB Ha JIETIO3UTAPHBIE PACHUCKU OOBSABICHA B BAIIOTE, OTIIMYHOM OT
BamoThl omnpenenenus CUA, To neOutopckas 3aq0JDKEHHOCTh NMPU3HAETCS B TOH BAIOTE, B KOTOPOM
Obuta 00BsiBNICHA BbIUIaTa. CrpaBeyinBas CTOMMOCTh TaKOW JTEOUTOPCKOW 3aJI0JDKEHHOCTH B BAJTIOTE
onpeneneHuss CHA onpenenseTcss B COOTBETCTBUU ¢ 11.15 HacTosmux [IpaBmi.

Jlebutopckas 3al0JDKEHHOCTh IO JIOXOJaM OT y4acTHs B OOIIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy MPUHSITHUS JAHHBIM OOIIECTBOM PELICHUS O BHIILIATE IOXO/0B, U3
KOTOPOTO MOXHO HJICHTU(UIIMPOBATH CyMMY foxoaa. CripaBeyinBas CTOMMOCTh TaKOW 3aJ]0JKCHHOCTH
ONpeaEeseTCs B CyMME, PaBHOM MPOU3BEACHUIO KOJIMYECTBA J0JEH Ha pa3Mep 10X0J1a, MPUXOIAIIErocs
Ha OJHY JOJI0, 3a(DUKCUPOBAHHBIM B PEIICHUHU, C YUYETOM YCJIOBHH, onmucaHHbIX B [Ipunoxkenuu 5 nis
JTAHHOTO BUJIA 3aJJ0J)KEHHOCTH.

B cnydae Bo3OyxaeHHHN MporeAyphl OAHKPOTCTBA B OTHOILIEHWU IMUTEHTA (JUIA, 00S3aHHOTO IO
[IEeHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OUIIUATBHOTO COOOIIEHHsI 0 OaHKPOTCTBE CTOUMOCTD
NneOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIATe TUBUICHI0B paBHaA 0 (HYIIIO).

B wunBIX ClIydadX  BO3HUKHOBCHUSA  IIPU3HAKOB O6CCI_ICHCHI/I$I ClipaBcAjiuBasgs  CTOUMOCTb
3a10JI>KCHHOCTHU OMpeaAcCIACTCA C YUETOM  KOPPEKTHUPOBKU B COOTBCTCTBHUH C IMOPAAKOM,
npeayCMOTpCHHBIM HpI/IJ'IO)KeHI/ICM 2.

7.24  JleduTopckas 3a10/KEHHOCTH 10 10X01aM HHBeCTUIMOHHBIX naeB [IU® u naes
(aKumMil) HHOCTPAHHBIX HHBECTHLIMOHHBIX (POH/I0B, MaH KOTOPBIX BXOAAT B COCTAB
umywmecrsa IIMD

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHIIMOHHBIX TMaeB [IM® wu maeB (akiuii)
I/IHOCTpaHHI)IX NHBECTUIIMOHHBIX (1)OH,Z[OB, Iman KOTOpI)IX BXOIsT B COCTAaB I/IMYHICCTBa HI/I(D HpI/ISHaeTCH B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA 110 BBIIIATE I0XO0/4a, YKa3aHHYIO!

® B OTHOIICHWU MHBECTULMOHHBIX NaeB [IN® - B coobmenun ynpasinstomeit komnanuu [TND
O BBHIIJIATE€ J0XOAa MO HWHBECTUIMOHHBIM masM [IM®, omyOnMkoBaHHOM Ha caiite
yopasisiromied komnanuu [IM® wnm HampaBieHHOM B ajapec YIpaBisroleld KONMaHUHU

doHpa;
e B OTHOIICHWH MaeB (aKIMil) HHOCTPAHHBIX WHBECTHUIMOHHBIX (POHIOB, KOTOpPHIE BXOJIST B
coctaB umymiectBa [IM®, - npata, ¢ KOTOpOil HMHOCTpaHHBIC IEHHbIC OyMard HAYMHAIOT

ToproBarbcss 0Oe3 yuera oObsBieHHbIX auBuaeHnoB (DVD EX DT) B COOTBETCTBHUM C



unpopmanueit AO HPJl wnu mHpOpManuu O BBIIUIATE O0X0Ja Ha O(UIMAIBHOM caiite
YIpaBISIOWEd KoMIaHnuu. B orcyrcrBun mHdopmanuun o DVD EX DT - pata, Ha KOTOPYIO
OIMPEACIAOTCA JINa, UMCIOIIUEC ITPABO HA MTOJTYYCHUC I[I/IBI/I,I[CH}_IOB/I[OXOI[OB.;

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIIEHHH, C YYETOM YCIOBHUM, OINHCAHHBIX B
[Ipunoxenun 5 s gaHHOrO BUAA 3aM0JKEHHOCTU. [Ipu ompeneneHun cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJIMYECTBO  IIEHHBIX OyMar Ha Jary (QuKcaluud peecTpa
aKIMOHEPOB/BIAICTBIEB IICHHBIX OyMar JJisi BHITUIATHI TUBUJCHIOB/JOXO0/IOB WA HA JaTy, HA KOTOPYIO
OTIpEeCTSIOTCA JIUIA, UMEIOIIME MPAaBO Ha MOJyuYeHUE AUBUACHIOB/IO0XOJI0OB, OMpPENEISIETCS C YYEeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CHIEJIOK.

JlebuTopckasi 3a0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymiectsa [IM®D mpekpamaet
MPU3HABATBCSA B JaTy HCIONHEHUS O0s3aTeNIbCTB YIPABISAIOMICH KOMITAHUEH, IOATBEP KICHHON
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasisoneit kommnanuu J1.Y. ITU® /otueTom 6pokepa YK
[IN®D.

CHpaBeZUII/IBaSI CTOUMOCTDL 3aJJ0OJDKCHHOCTH B CJIydac HCO6XOIII/IMOCTI/I OIpeaAcACTCA C Y4YCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM 2.

7.25 CpeacrBa, nepeiaHHble M0 OPOKEPCKHUM /I0r0BOpaM

JlebuTopckas 3a10JDKEHHOCTD 110 CPEJICTBAaM, MepeIaHHbIM MPOGECCHOHATFHBIM YUaCTHUKAM PhIHKA
[EHHBIX Oymar 1mo OpOKepCKMM W HMHBIM JOTOBOpaM, MPH3HACTCA C JaThl OTPaKCHMS MOCTYILICHUS
JaHHBIX CPEJCTB Ha OPOKEPCKH CUeT/CIeNUAbHBIA CUET COTJIACHO OTYeTy Opokepa WM C JaThl
BO3HHMKHOBEHUS Yy YTpaBisronei komrnannu PoHza npaBa TpeOOBaHUs AEHEKHBIX CPEACTB OT OpoKepa B
pe3yiabTare onepanyii ¢ HeHHpMA Oymaramu. Hauuciienue u cnimcanue neOUTOPCKON 3a0DKEHHOCTH B
pe3yibTaTte OINepalyif, CBA3aHHBIX C MEPEUYUCICHHEM JEHEKHBIX CpEICTB C pacyeTHOro Ha
OpOKEepCKHUIl/CIeNNANBHBIA CYET WM BBIBOJOM CPEICTB C OPOKEPCKOro/CHenHaIbHOr0 Ha PacyeTHBIN
CUeT, OTPAKAIOTCS B y4eTe Ha OCHOBAaHHMHU OTYETa Opokepa. MHbIe onepanuy mo U3MEHEHHUIO 1eOUTOPCKOI
3aJJ0JDKEHHOCTH OCYIIECTBIISIIOTCS HA OCHOBAHUH TTOJIYYE€HHBIX OTYETOB MPO()ECCHOHAIBHBIX YYaCTHUKOB
O TIPOBEJICHUY orepanuii ¢ aktuBamu OoHna.

JleOuTopckast 3aJ0OJKEHHOCTh 110 CPEICTBaM, NepeIaHHbIM MPO(ecCHOHATBHBIM yYaCTHUKAM pBhIHKA
LIEHHbIX OyMar, ompezenseTcss B HOMUHAIBHOM CyMMe ocTaTKa JEHEXHBIX CPEeJICTB Ha JaTy OLEHKH, C
Y4€TOM YCJIOBUH, onucaHHbIX B [Ipunokenuu 5 11 JaHHOTO BUJA 3305KEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH ONpEAENseTcs C Y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUI CUeT.

7.2.6  He3aBepuieHHbIEe pacyeThl

JleGuTopckast 3aJJ0JPKEHHOCTh 110 He3aBEpILEHHBIM cliefikaM ¢ akTuBamu PoHJa MpHU3HAeTCs B IaTy
UCIIOJIHEHUS YTpasJstomied komnanueit @onia 0053aTenbCTB 110 JOrOBOPY M BOSHUKHOBEHHS IpaBa Ha
MOJTyYeHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4Hcie OT 0aHKa, BHICTYMAIONIETO UCHOIHSIOMUM
OaHKOM, O CIeJIKaM C aKKpEeIUTUBHOM (pOopMOii pacyeToB.

Hpe,Z[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpArcHTamM I10 JOrOoBOpaM OKa3aHHusd YCIYT, HpI/IO6peTCHI/I$I
OECHHBIX 6yMar, a TAKXXC HWHBIX AKTHBOB, IMPHU3HAIOTCA B JAaTy CIIMCAHUA ACHCKHBIX CPEACTB CO CUETa
anaanomeﬁ KOMIIaHHNH qDOHIIa B ITOJIB3Y COOTBCTCTBYIOIIHNX KOHTPArcHTOB.

CnpaBennuBasi CTOMMOCTh 33/I0JDKEHHOCTH B CIIydae HEOOXOJWMOCTH ONPENESeTCS C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSIAKOM, mpeaycMoTpeHHbIM [Ipunoxenuem 2. [Ipu 3Tom B memsx
TaKOW KOPPEKTHUPOBKHU IO CACIKAM C aKKPEIUTHUBHON (POPMOI pacueToB C MCIOJIb30BAaHUEM IOKPBHITHIX
0€30T3BIBHBIX aKKPEAWTHBOB KOHTPATCHTOM IPHU3HAECTCS KPEAUTHAs OpraHu3ainus/OaHK, BBICTYIAOIIHMIA
HCIIOJIHSAIOIIMM OaHKOM.

7.2.7  JleduTopckas 3a10/KEHHOCTH M0 pacyeTaM ¢ SMUTEHTOM /10JIr0OBOM LIeHHOM
oymaru



Jlebutopckasi 3aJO0DKEHHOCTh B OTHOIIEHUHM 00s3aTENbCTB SMUTEHTA MO BBIILIATE KYMOHHOTO
0X0/a, & TAKKE YACTUYHOTO WJIM TIOJHOTO TOTAIICHHS JTOJTOBOM IIEHHOW OyMaru Mmpu3HAeTCs B JIaTy
HACTYIUICHHS 0053aTeIhCTBA SMUTEHTA T10 OIJIaTe TAKUX 005S3aTEIbCTB.

CropaBe/uinBas CTOMMOCTb TaKOM JeOMTOPCKON 3aJ0JKEHHOCTH OIpENeNsseTcsi B HOMMHAIBbHOM
CTOMMOCTH IOJUIEKAIEH ITOTAlIEHHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCIIOBMM, onMcaHHbIX B [Ipunoxennu 5
JUId  JTaHHOTO BHJAa 3ago/pkeHHocTH. CrpaBeminBas CTOMMOCTb — 33J0/DKEHHOCTHM B ClIydae
HEOOXO/JMMOCTH  OIPENENIAETCSI C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IMOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpatenue npu3HaHUs JAHHON AeOUTOPCKON 3a0KEHHOCTH IMTPOUCXOIUT B AATY MOCTYIIJICHUS B
cocraB akTUBOB MDOHJa JEHEXKHBIX CpPEICTB WJIM HHOTO HMYIIECTBEHHOIO 3KBHUBAJIEHTA B CYET
MOralI€HUs YKa3aHHOM 3a/10JKEHHOCTH.

7.3 Hpelcpamelme NMPpU3HAHUA )IeﬁI/ITOPCROi/i 3aJ0/I>KEHHOCTH M NIpeaoIiaTt

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

® HCIIOJHEHHMS 0053aTeNIbCTBA JOIKHUKOM;

e [Iepelayd COOTBETCTBYIOIIETO MpaBa Ympapiswoouied kommnanuedn @DoHma mo JOroBopy
IICCCHU,

e BHeceHusa B EI'PIOJI cBepenuii 0 NMKBUAALMM KOHTPAareHTa B MOPSJIKE, YCTAaHOBICHHOM
JEHCTBYIOLUM 3aKOHOIATEIbCTBOM;

® T[pOYEero TMpeKpalleHuss TMpaBa TPeOOBaHHS B  COOTBETCTBUM C  JICUCTBYIOIIMM
3aKOHOJIaTEJIbCTBOM MJIU JOTOBOPOM.

7.4  OueHka 1e0MTOPCKOI 32/10/1KEHHOCTH H MpPeJoIJiaT

B HomMHMHanBHOM cymMe 00s3aTenbeTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOJIEKAIIEro OIulaTe
AOJDKHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, ONPCACICHHBIC B
[Tpunoxenun 5. Ilpu npeBbIIEHUH CPOKOB MOTaIICHUs ONEPALMOHHOMN 1eOMTOPCKOM 3a10JIKEHHOCTH,
ornpezensieMoil B cooTBeTcTBUU ¢ [IpriioxkeHneM 5, UCHOIb3yeTCs OLEHKA C YYETOM KPEJUTHOIO PUCKA B
COOTBETCTBUH C METO/IaMH, YKa3aHHbIMU B [Ipuiioxkenuu 2.

B CIyda€ HEBO3MOXHOCTH IIPOU3BECTU OLCHKY CYMMBbI 00s3aTelIbCTBA B COOTBETCTBHU C
HaCTOAIIIMMHU HpaBI/IJ'IaMI/I 11 OICHKHU CHpaBCHHHBOﬁ CTOMMOCTH HC6HTOpCKOﬁ 3a0JDKCHHOCTHU
HCIIOJIB3YCTCA LI€HA, ONMPEACIICHHAad Ha OCHOBAHUHW OTYCTA OLCHIIMKA, COCTABJICHHOI'O B COOTBCTCTBHUU C
Tpe60BaHI/I$IMI/I HaCTOAIINX HpaBI/IH u ﬂeﬁCTBYIOHJGFO 3aKOHOJaTeNnbCTBa. B nepuoa MeExay AaraMu
OLCHKHU ONpCACJICHHAsA OLCHIIMKOM CITpaB€aAINBasA CTOUMOCTDb HC U3MCHACTCH, 3a NCKIIIOUYCHHUEM CIITy4acB
BO3HHUKHOBCHU CO6BITI/II71, BEAYHIUX K O6€‘CH€H€HI/IIO COoriaaCHO HpI/IJ'IO)KeHI/IIO 2.

B octanpHbIX ciiydasx aeOUTOpCcKas 3a/10JKEHHOCTh OIIEHMBAETCS 10 MPUBEICHHON K J]aTe€ OLCHKU
CTOMMOCTH OyIyIIMX MOTOKOB, PACCYMTAHHOW B COOTBETCTBUHM C [IpuiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.

Ecnmu B pesynprare coBepuieHus caenok ¢ umymectsoM IIM® Bo3Hukaer aeOuTopckas
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIENIKH, HE ONpe/eiIeHa KOHKpETHas JaTa €€ IOTalleHus, HO
yKa3aH IMpeJesIbHbIA CPOK, B TE€UEHHUE KOTOPOTO Takasi 3a/I0JKEHHOCTh JOJKHA OBITh MOralieHa, To JUIs
OTpe/IeNICHUs] CIPABEIJIMBON CTOMMOCTH CpOK IOTAlIEHUs] TakKoM 3aJOJKEHHOCTH HPUHUMAETCS
MakCHUMaJbHBIM B  OTCYTCTBHE OOOCHOBAHHOIO AKCHEPTHOIO (MOTHBHPOBAHHOTO)  CYXIEHUS
YIpaBISAIONIEH KOMaHUHU 00 MHBIX CPOKax MOramleHus: Takol 1eOUTOpCKON 3aJ0JIKEHHOCTH.

Ecnmu ycnoBus cnenku, nub0 pelIeHHe YYaCTHUKOB O BHIIUIATE J0XO0Ja OT Y4acTUs B yCTaBHOM
KanuTane (BIaJCHHUs TOJIAMH) OOIECTBa C OTPAHWYEHHOM OTBETCTBEHHOCTHIO WJIM TMpaBa ydacTUs
B MHOCTPAHHBIX KOMITAHUSX, HE COIEPKAT KOHKPETHOM JaThl OTAIICHUs JeOUTOPCKON 3aI0JKEHHOCTH 1
OTCYTCTBYET NPEAECIbHBINA CPOK MOTAMIEHHUS, TO JUISl LEeJEH ONPENEICHUS CIPABEITMBO CTOUMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBIEH Ha OCHOBAaHMM OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXKJIEHUS YIPaBIIAIOIIEH KOMITaHHUH.

I[e6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAIlad IMOrallicHu0 MMYHICCTBOM, BO3HUKIIAA 10 JOTrOBOpPaAM
MCHBI, HOBAlMK W APYIUM AQHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBECTCTBHUU C IMOJOXCHUAMU



JOKYMEHTA, COJIEPIKAILero YCIOBHs pa3MelleHHs IEHHBIX Oymar, U pelieHus: O BBITYCKE IIEHHBIX Oymar
(3a uckiIrOYeHUEM JeOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yibTare Mepelaynd eBpooOIuranui B
OIUIaTy 3aMEIIAIoIIUX OOJHMranuii NpU WX Pa3MELICHWH), OICHUBACTCS MO CTOMMOCTH HMMYIIECTBA,
IOJUIEXKAILET0 MOIY4YEHHUIO, B COOTBETCTBUU C MOPSIKOM OIPEEIICHHs CIIpaBeyIMBOM CTOUMOCTH TaKOI'o
MMYILECTBA, YCTAaHOBJIEHHBIM HacTOsIMMHU [IpaBuiamu ¢ y4eToM KpeAMTHOIO PUCKAa B COOTBETCTBHUHM C
METOAaMH, YKa3aHHbIMU B [Ipuiiosxenuu 2.

CrpaBe/uiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIICH B pe3ylbTaTe IMepenadu
eBpooOyIMranuii B Omjary 3aMellaloluX oOJMrauui Ipu UX pasMelleHHMH (B TOM 4YMCIe B Cllydyae
nepegayn (yCTYNKH) BCEX MMYIIECTBEHHBIX M HWHBIX IMpaB IO EBPOOOJIUTalUsAM POCCUHCKUM
IOPUIMYECKUM JIMIIaM), TIPU3HAETCA PaBHOW CIIPAaBEJIMBOM CTOMMOCTH €BpOOOJIMIranui, IepelaHHbIX B
OIJIaTy 3aMEMAIOMMUX OOJMraluid, WIK MO0 KOTOPBIM NepenaHbl (YCTYIJICHBI) BCE MMYILECTBEHHBIE H
UHBIE IIpaBa pPOCCUHWCKMM topuandeckuM munaM. CropaBeyinBas CTOMMOCTh  €BPOOOJIMIaLIUi,
NEepeaHHbIX B OIUIATy 3aMEIAIONMX OONUranuii, WJId 1O KOTOPBIM IepefaHbl (YCTYIUICHBI) BCe
MMYLIECTBEHHbIEC M MHBIE IIPaBa POCCUNCKUM HOPUIMUYECKUM JIUIAM, OIIpeleIsieTcsl B 00LIeM MOpsAAKe B
cootBeTcTBUM C IIpaBminamu CYA, ¢ y4eToM HAKOIUIEHHOTO KYNOHHOI'O JI0XOJa Ha JaTy OINpeAesIeHUs
CIpaBeIJIMBON CTOUMOCTH J€OUTOPCKON 3a]J0JPKEHHOCTH.

B ciydac BO3HHKHOBEHHS TPH3HAKOB OOCCIICHCHHSI SMUTCHTA 3aMEMIAONIMX OOJIHMTraui,
CIpaBeUIMBasi CTOMMOCTh  J€OMTOPCKON 3a70/DKEHHOCTH OMNPECNIICTCS IOCPEACTBOM IPUMEHEHUS
METOJIa MPUBEICHHOW CTOMMOCTH OYAYIIMX JCHEKHBIX TOTOKOB K €BPOOOJIMTAINSAM, MEPEIaHHBIM B
oIiaTy 3aMenarimux oOnuramuii (B TOM 4YHCIE, IO KOTOPBIM TepenaHbl (YCTYIUICHBI) BCE
MMYIIECTBEHHBIC W WHBIC MPaBa POCCUUCKAM IOPUIMYCCKHM JUIAM), C YY4E€TOM KPEIUTHBIX PHCKOB
sMHTeHTa 3aMeniaonux obmuramnuii (IIpunoxkenue 2).

CnpaBezmHBas{ CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OIpeaciICTCA C Y4YCTOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

8 TIPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUA U OLIEHKA KPEJJUTOPCKOHN
3AJOJIKEHHOCTH

8.1 IIpu3HaHHe KPeIUTOPCKOM 3210 KEHHOCTH

Kpenuropckas 3a10JKEHHOCTh NPU3HAETCS B JaTy, Korja y Ymnpasistouied komnanuu PoHaa B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOAATeNbCTBOM Poccuiickorn denepanuu Wiy 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO M0 IepeJaue HMMYIIECTBAa WM BBIIATE JICHEXKHBIX CPEICTB
KOHTpAreHTy.

Kpenuropckass 3aq0/K€HHOCTh, MOJUIEKAlasi MOTAlIeHUI0 HMMYIIECTBOM, BO3HHUKAoIasg 10
CyJ1e0HOMY TOKYMEHTY, IPU3HAETCH:

- B MOMEHT BCTYIUICHHMSI B CHJIy CyAe0HOr0 aKTa IepBOil HMHCTAHLIHMH, €CJH M0Ja4a
aneJUIILIMOHHOI Ka7100b1 He NPeIyCMOTPEHa;

- B MOMEHT BCTYIUICHUSI B CHJIy PellleHUsI Cy1a NepBoil HHCTAHIUM (B TOM 4HCe, ecJH ObLIa
NOoIaHA aNe/UIAIMOHHAs ’Kajoba). B ciyyae amemissMOHHOrO O0XKaJOBaHMS yKa3aHHOE pEIICHHE
BCTYNAeT B 3aKOHHYIO CWJIy CO JIHS NPHUHATHUSA MOCTAHOBJIEHUS apOUTPaXHOTO CyJa ameJUIIIMOHHON
WHCTaHIMK (AaTOM NMPUHATHS TOCTAHOBIEHHUS CyAa aneJUIIIUOHHONW HMHCTAHLMU CUUTAETCS JaTa €ero
M3TOTOBIICHUS B ITOJTHOM 00BEME).

8.2 Ilopsinok NpU3HAHMSA M OLEHKH HEKOTOPBIX HHBIX BH0B KPeIUTOPCKOii
3a/10JKEHHOCTH.

8.21 Apenaa

[Io moroBopam apeHabl, B KOTOpPBIX Ympasistonias komnaHusg (PoHaa BBICTYIIAET apeHAATOPOM,
MpU3HAHUE, TPEKpalleHNue MPU3HAHUS M OIEHKa O05A3aTeIhCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
paznenom 14 Ipasu.

8.2.2 He3aBepuieHHbIEe pacyeThl
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KpenuTopckas 3aJ0KEHHOCTh IO HE3aBEPLICHHBIM CHEIKaM IO NPUOOPETECHHIO HMYIIECTBA B
cocTtaB akTMBOB OHJIa MPU3HAETCA B 1aTy UCIOJHEHUS KOHTPAreHTOM €ro 00s3aTesIbCTB 0 JOTOBOPY U
BO3HUKHOBEHUS y Ympasistomeid komnanuu DoHnma o0s3aTenbcTBa MO BBILIATE JACHEKHBIX CPEICTB
KOHTpareHTy.

[IpenonnaTel ACHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTPAreHTaMH IO JIOTOBOpaM pealn3aluu
IIEHHBIX OyMar W MPOYUX aKTUBOB, MPUHAICKAMUX YMpaBisionieii kommanuu PoHaa, TPU3HAOTCS
KauecTBE 00s3aTENIbCTB B JaTy (PAKTUYECKOTO MOCTYIUICHHUS JIEHEXHBIX CPEIICTB HAa PAaCUCTHBINA CYET
VYnpasnstomieit komnanuu oHja.

OreHKa OCyIIEeCTBISETCS B COOTBETCTBHH C T1. 8.4.

8.2.3 Jloxoa mo masim

Kpenuropckass 3a10/5KEHHOCTh IO BBITUIATE JIOXOJIOB TMAWIIMKaM IMPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAYMCIICHHS, onpeneneHHbiMu B [1J[Y, B n1aTy BO3HUKHOBEHHS 00S3aTENbCTB IO BBIMLJIATE
JIOXOJ0B, MOIJIEKAIMX BBIILIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS IT1O BBIIIJIATE JOXOJ0B HaﬁHII/IKaM MMpEKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHus o0s3aTesIbCTB YIPABIAIONIEH KOMIaHNUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa YNPABIAIOUIEH KOMIIAHNN;

e B nary pemenus numna, ocymectBisitoniero npekpamenue [1IM®, o momHOM/YacTHYHOM
MpEeKpaIleHuN TpHU3HAHUA O00s3aTeNbCTB IO BBIIUIATE JIOXOJA B CIIy4ae OTCYTCTBHS
(Henoctatka) aAeHexHbIX cpeacts B I[IM® g omnarkl TakuX 00SI3aTENbCTB  MPH
npexpaunieHuu [N O.

OHeHKa OCYHICCTBIIAACTCA B COOTBETCTBUMU C II. 8.4.

8.24  Bo3Harpa:kaeHHsl H Pacxo/bl

Ilopaook npuznanusn
Kpeauropckast 3a10JK€HHOCTh MO BBIMJIATE BO3HArpa)kJI€HUN M OIUIaTe pacXoJ0B NPH3HAETCH B

HauboJiee paHHIOIO U3 JaT:
e Jlata onpenenenus CHA II1® B cooTrBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBui (ecnu B

COOTBETCTBHUHU C JIONOBOPAaMU MU METOJAMHU OIPEACIICHUS CIIPABEIIUBON CTOMMOCTH
KPEIUTOPCKON 3aJI0JPKEHHOCTH €€ pa3Mep MOKHO ONPENIEINTD), 38 UCKIIOUEHUEM
BO3Harpa)<JIcHUs OLICHILNKA,
e Jlara BOSHMKHOBEHHUS y YIpasistouend koMnanui GoHga COOTBETCTBYIOILETO
00513aTeIIbCTBA,;
e Jlara TOKyMEHTa, MOATBEPKIAIOIIETO BhIMONIHEeHHE padoT (okazanus yciyr) [TUD no
COOTBETCTBYIOIIMM JI0IOBOpaM WJIM B COOTBETCTBUHM C npaswiamu Y I[TNO.
Ob6s3arenbcTBa MO OIJIaTE€ PACXOIO0B/BO3HATPAKICHUN 3a cueT umymiecTBa PoHa MpHU3HAIOTCSA B
pa3Mmepe, ONpENEICHHOM B COOTBETCTBUM C METOJAMH OIIEHKH, HO HE IPEBBIIIAIONIMM MPEIEIbHO

JOMYCTUMBIH pa3Mep pPacXoJI0B/BO3HATPaXKIACHUN, OMPEIENCHHBIM HCXoas U3 cpeaneromoBoii CUHA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawenue npusnanua yKa3aHHOU KPEIUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBIAECTCS B ATy
CIIUCAaHUSI CYMM C pPACUETHOrO cuera Ympapisronied koMmrnaHun PoHJa B MOJIb3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArPAXKICHUA YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTPEHHAas
[IpaBunamMun @onpna, sABIsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKAasl 3aJ0KEHHOCTh 0 BO3HArpa)Ie€HHUIO



VYipaBisromed KOMIIAHUU OLEHUBACTCS B CyMME IIPOIIOPLMOHAIBHO KOJIUYECTBY KaJICHIAPHBIX JHEH B
pacueTHoM mepuoze. [lpu sToM mpm pacdyere Ha MOCIACAHUN pabOYMii NIEHb PacyeTHOrO IMepuoaa
CTOUMOCTDb 3aJ0JDKCHHOCTH OIPCACIIACTCA B MMOJTHOM CyMMC C YUYCTOM Hepa60q1/1x I[Heﬁ II0CJIEC AaThbl
pacuera.

AHBanornyHbeIN nmoaxoJd IpPpUMCHACTCA IIPU OLCHKEC HWHBIX BO3HaI‘pa)KI[eHI/II71 h pacxodoB 110
MEePUOJNYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUNHA KOTOPBIX SBJsETCS (PUKCUPOBAHHOM.

B cnywae, ecnum BenuuMHA BO3HArpaXKAEHUs YIPAaBISIOMIEH KOMIIAHUHM, MPEAYyCMOTpPEHHAs
[IpaBunamu ®ouna, onpezaensercs ot cpeaneronoBoit CHA, kpeauropckast 3a0JKEHHOCTh 10 BBIIIIATE
BO3HarpaxxaeHus Ympasisoeid komnanuu @onia onpesensercs B CIeIyIOIIeM MOPsIKe:

cpeanerogoBasi CYA ot paGoumnx qHei B roay

('ichn +C4 —Oi)*%—'ivn

V- — n=1 n=1
1
1+ X
D

eoe:

Vi - CyMMa O4UepeIHOIO (TGKYH_IGFO) Ha4YHCJICHHA BOSHAI'PAXKACHUA praBJ’IfIIOIJ_Ieﬁ kommanuu donjga

Ha JaTy pacdcTa,
i-1

ZVH - CyMMa YK€ IPOU3BCACHHOI'O B TCKYIICM KaJICHAAPHOM IOy HAYHCIICHHUA BO3HAI'PAXKICHUA
n=1

VYpasnsatomen komnannu Ooxpa;
i-1
Z CU4, - cymma CYA, paccunTanHasi ¢ Hayasa rofia 110 JIHs, PEIIIECTBYFOLIETO JIATE PACUETa;

n=1

X - TPOLEHTHAs CTaBKa, COOTBETCTBYOLIAs pa3Mepy BO3HArpaxkaeHus Ympapisouled kommanuun PoHpa,
ycTaHOBIIEHHOMY [IpaBuiamu JOBEPUTEIBLHOTO YIIPABIICHHS,

N - TOPSAKOBBIM HOMEp KaXJOTO HAYMCIEHUS BO3HATPAKICHUS YNPABISAIOMIEH KOMIIAHHHM B
OTYETHOM TOJIy, IPUHUMAIOIIUH 3HAaYeHUs OT 1 70 i.

n=i - HOpHI[KOBBIfI HOMCp MOCIICAHCTO (TCKYH_ICFO) HAYUCJIICHUA BO3HAIpAXICHUA anaBn;I}omeﬁ
KOMIIaHHWH.

CA‘I - CTOMMOCTb akTHBOB DOHJa Ha AaTy pacyeTa.

Oi - CyMMa 00s13aTeNbCTB donga HA AaTy pacyceTa.
D - konnuecTBO pa6oqnx JHEH B TCKYLIEM KAJICHAAPHOM T'OAY.

B cnyuae n3MeHeHUs MPOIEHTHON CTaBKM B OTYETHOM TOJy, CTaBKa PAaCCUUTHIBACTCS CIEIYIOIINM
o0OpazoM:

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

2oe:
X’ - mpoleHTHas craBKa, KOTOpas IelCTBOBAJA C Hayaaa OTYETHOrO rO/a;
X” - M3MeHeHHas NPOILIEHTHAs CTaBKa,

n o
X - JICUCTBYIOILIAs IMPOLICHTHAA CTAaBKa,



D' - xonuyecTBO pabouux aHel mepuoaa Di , B TEUEHHE KOTOPHIX JIeHCTBOBAjA cTaBKa X ;

D"- konmuuecTBO paboumx jHEl nepuoa Di , B TCYEHHE KOTOPBIX JeHCTBOBAA cTaBKa X”;

n o o n
Di" - konuuecTBo pabouux aHEH nepuoja Di , B TEYEHHE KOTOPBIX JECTBOBAjIa CTaBKa X .

B uHBIX ciydasx BelMYMHA KPEAUTOPCKOW 3aJ0HKEHHOCTH MO BO3HATPAXKIEHUIO YIIpaBISIOUICH
KOMITAHUH OTPEEIISIeTCS] HA OCHOBAHUM JIOKYMEHTOB, TOATBEPKIAIOIINX OKA3aHHbBIC YCIYTH.

Benuunna KpeauTOpCcKOM 3a0JDKEHHOCTHM IO pacxojaM TpPeThbUX JUI], OIUIAYMBAaEMBIX , B
COOTBETCTBHH C JOTOBOPOM 00 OKa3zaHHH YCIYyT CIEHUAIN3UPOBAHHOTO JCMO3UTAPHs, ONpEeseTcs Ha
OCHOBaHUHU JOKYMEHTOB, MOATBEPKIAIOMIMX OKa3aHHble yciayrd Kpeautopckas 3al0KEHHOCTH IO
orjiaTe NMepUOAMYecKH OKa3blBaeMbIX ycayr (paboT), pasmMep KOTOPOW 3aBHCHUT OT pa3Mepa CTaBOK,
Tapu@oB U 00BEMOB OKa3aHUs yCIyT (B TOM YHCIIe KOMMYHAIIBHBIX ), OIICHUBACTCS HA ATy ONpPEACICHUS
CYA Ha OCHOBaHMHM MPOTHO3HBIX 3HAYEHUH (ANIPOKCHMAIIMK) C YYE€TOM BO3MOXHBIX CE30HHBIX
KoJIe0aHU{ MPOMOPIMOHAIBHO KOJUYECTBY JHEH B PacueTHOM MEPHOJEC B COOTBETCTBUH C YCIOBHSMH
noroopa. Ilpu 3TOoM mpu pacdere Ha mociaelHUN pabOyMil JEeHb PacyeTHOro MEepHUoAa CTOUMOCTD
3aJI0JKEHHOCTHU OIPEAEISAETCS C YUeTOM Hepabouux JHEH mocie naThl pacueTa. [IporHo3Hble 3HaYeHUs
00513aTeNbCTB, pacCUMTaHHbIC YTpaBJIAIOUIeH KomMmaHuell npeaocTaBisitoTcss B Crenuann3upoBaHHBIM
Jeno3uTapuil Ha Kaxayto naty omnpenenenus CHA ¢ ykazanueM rnepuojaa BBIOOPKH U OOBSCHSIOMINX
MEPEMEHHBIX.

Jljig nenei anmpoKcUMaluy pasmepa 0043aTeNIbCTB UCIIOIb3YIOTCS CIEAYIOIINE METO/BI:

- MPOTHO3 HAa OCHOBE TOKa3aTesiell 00beMa yCIIyT U Tapu(HBIX CTaBOK, NEHCTBYIOIIUX B PACU€THOM
[IEPUOJIE;

- IPOTHO3 Ha OCHOBE 3HAUEHUS, ONPEICIICHHOTIO B IPEIBIIYIIEM PACYETHOM NIEPUOJIE;

-Ha OCHOBaHUU IIPOrHO3HBIX 3HaYEHUN (anmpoxcumanuu), OIIpeIeIEHHBIX KaK
cpenHeapudmMeTnyeckoe 3HaUCHHE PAcX0/I0B 3a nocieaaue 12 (IBeHaaaTh) MecsaleB IpOonopIuOHATIBEHO
KOJIMYECTBY JIHEH B paCU€THOM IEPUOJIE B COOTBETCTBUHU C YCIOBUSMU Aorosopa. Ilpu sTom npu pacuere
Ha TOocJeIHUN pabouuii IeHb PAacueTHOrO MepHoJa CTOMMOCTD 33JI0JKEHHOCTH OIpEesieTCs] ¢ yUeTOM
HepaOouuXx JHEN mocie 1aThl pacueTa;

MOTHBHPOBAHHOE 00OOCHOBAHHOE CYXJIeHUE YTIPABIAIOIIEeH KOMIIAaHUH C ONTMCAaHUEM PacyeTOB.

[Ipu orcyrcTBuu Takoro o0beMa CTATHUCTHUKHA METOJ alMpOKCUMAIMH TMPUMEHUM TPH HATHYUU
JAaHHBIX HE MEHee, YeM 3a mocleanue 2 (aBa) Mecdlia, mpeamecTpyromux aare onpeaenenus CUA TTUD.
B uHBIX ciydasx MeToJ anmpoKCUMaIU HE TTPUMEHSIETCS

B nmary mnocrymieHus JOKyMEHTa, IIOATBEPXKAAIOIIETO OKa3aHHBIE YCIYTH, IPOU3BOJIUTCS
KOPPEKTHPOBKA CTOMMOCTH 00s3aTeIbCTB J0 UX PEATbHOTO 3HAYEHUS B COOTBETCTBUHU C JIOKYMEHTOM.
Takass KOpPpPEKTMPOBKAa CTOMMOCTH OCYIIECTBIISIETCS B pa3Mepe, He IPEBBIIIAIONUM IPEAEIbHO
JOMYCTUMBIH pa3Mep pPacxoJ0B/BO3HATPaKICHUM, OIpeNesIeHHbI ucxols u3 cpenHerogoBoir CUA
@oH/1a Ha MOMEHT UX MPU3HAHUS.

B cinyuae, ecniu B pacuer CYA IIM® BkiaroueH pe3epB Ha BBIILIATY BO3HArpakJICHUM,
anmnpoKCUMaIus BEIUYUH, 110 KOTOpPbIe MPOUCXOAUT (OPMUPOBAHKE PE3EPBA HE OCYIIECTBIISETCS.

8.25  Hauoru u apyrue o6si3aTeIbHbIE IJIATEKA

Kpeautopckass 3al10/KEHHOCTh 1O yIJIaT€ HAJIOrOB M JPYIMX O0s3aTeNbHBIX IUIaTeXed u3
umymiectBa @oHJIa TMpPHU3HAETCS C JlaThl BO3HUKHOBEHUs y VYmpasistomed komnanun Donga
COOTBETCTBYIOIIEr0 00s3aTeNbCTBA MO OIUIaTe HAJora W/Win 00sA3aTeIbHOro IJaTeka B COOTBETCTBHH C
HaJIOTOBBIM 3aKOHOJIATEIHCTBOM WJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickoit denepanuu.



[Ipekpamienue npu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIaT€ HAJOrOB W JAPYrUx
00s13aTeNbHBIX TUIaTeXel u3 umyniectBa MoHAa MPOUCXOAUT B JaTy CIMCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomieid komnannu @oHa B OIUIaTy CyMM HAJIOTOB (00s3aTeNbHBIX IIATEXKEH )
WJIM MIPOYETo MpeKpalieHus 00513aTeNbCTBA B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIbCTBOM.

KpenuTtopckas 3a10/5KEHHOCTb 110 yIIaTe HAJIOTOB U APYTHX 00s3aTeNbHbIX IIaTeXKeH OLEHUBAETCS
B pa3Mepe (hakTU4IecKoi 3a10KeHHOCTH Ha fary pacueta CHA ®onpa.

8.3 IlpekpameHue NpU3HAHUA KPeIUTOPCKOI 32/10/5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3a/I0JDKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPEeKpaiaeTcs:
® C JIaThl MCIIOJHEHHsI 00s3aTeNbCcTBa Y paBIIsroNiei komnanueidr @oHpa,;
e ¢ garel BHeceHus B EI'PKOJI cBemeHuii o0 JMKBHAAIIMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJICHHOM JICUCTBYIOIIMM 3aKOHOAATEIILCTBOM;
® C JIaThl NIPOYEro MPEKpaIEeHUs 005A3aTesIbcTBAa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

8.4 OueHkKa MHBIX BUI0B KPeIUTOPCKOi 3210/ 17KEHHOCTH

KpenuTtopckas 3aJ0JDKEHHOCTD «J10 BOCTPEOOBaHU», KPEAUTOPCKAs 3a10JDKEHHOCTD 110 HaloraM, a
TaKXe KpeIuTopcKast 3a10JKEHHOCTD, [TOJUIeXKalllasi MOrallleHUI0 JCHEXHBIMU CPEICTBAMH, OLICHUBAETCS
B HOMHHAJIBHOM cymMMe 00s13aTeNnbCTBa, MOAJIEKAIIEro oriare Ynpasistomeid komnanueit ®onaa.

er,I[I/ITOpCKaH 3aA0JDKCHHOCTb, TMOAJICKAallasd IIOralliCHUK HUMYIICCTBOM 3a HCKIHOYCHUCM
ACHCIKHBIX CPCACTB, BO3HHUKIIAA IO AOTOBOpaM MCHBI, HOBAIlMKM WU APYTIrMM aHaJJOrMYHBIM AOOT'OBOpaM,
OLCHUBACTCA II0 CTOMMOCTU HUMYIICCTBA, IIOMJICIKAIICIO IIEpeaadyc, B COOTBCTCTBHUHU C IOPAIKOM
OIIpCaACIICHUA CHpaBeI[JII/IBOﬁ CTOUMOCTH TaKOI'o UMyHIE€CTBA, YCTAHOBJICHHBIM HACTOAIIMMHU HpaBI/IJIaMI/I.

HOJ'Iy‘leHHbIe npeaoIiaTel ONCHUBAKOTCA B CYMME ITOJTYYCHHBIX NCHCKHbBIX CPEACTB.

9 TPU3HAHUE, MNPEKPAIIIEHUE NPU3HAHUA U OIIEHKA 3AMMOB
BbBIIAHHBbIX 1 AHAJTIOTUYHbBIX THCTPYMEHTOB

9.1 OOmue NOJMOKEHUS

MeTomea OILICHKH CHpaBeI[HHBOﬁ CTOMMOCTH 3aliMOB BbIJIAHHBIX, OIMMCAHHAad B JAaHHOM pas3aciic,
pacnpoCTPaAHACTCA TAKIKEC HA OICHKY BJI0KCHUU B BEKCEJIA H 3aKJaAHBbIC.

9.2 TIlpu3HaHue U NpPeKpallleHUue NPU3HAHUS 32iiMOB BbIIAHHBIX

Kpumepuu npusnanus 3aiimos:

e 3aeM, BBIAHHBIM YTpapisomed komnanueidn @oHa, Npu3HaeTcs B Ka4eCTBE aKTUBA B ATy
CIIMCaHUs JECHEXHBIX CPEICTB C pacyeTHOro cuera Ynpasisromed komnaHnn PoHnma B
M0JIb3Y 3aeMIIMKa/Tepeiaun IEHHbIX OyMmar co cueta Jfeno ®oH/aa Ha CUeT AETo 3aeMIIHKa,

e JaTa mojyyeHus Ympamisitomied kommnanue MoHma cOOTBETCTBYIOLIETO MpaBa TPeOOBaHUS
OT TPETHErO JIULA,

e [IpaBa TpeOoBaHuUs U3 AOTOBOpa 3aiiMa WJIM MHOTO aHAJOTMYHOIO IOTOBOPA, MOJyYSHHbIE Ha
OCHOBAaHUU CyJAeOHOro aKTa, MPU3HAIOTCA B KadecTBE 3aliMa B MOMEHT BCTYIUJICHHUS B CHITY
CyIeOHOro akTa B COOTBETCTBUH C JEHCTBYIOIIUM 3aKOHOAATEIbCTBOM;

e [IpaBa TpeGoBaHMs M3 JOroBopa 3aiiMa WIM KPEIAUTHOTO JIOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaJHBIMU, IPU3HAIOTCSA B KAUE€CTBE aKTUBA B JaTy MEepeAaTOYHON HAIIUCU Ha 3aKJIaqHON
C YKa3aHHMEM BJIaJieblia 3aKaaaHou - Y npasistonias komnanus Donma.

Ecnu noroBopom 3aiima mpeaycMoTpeHa BblJaua 3aiiMa yacTsamu (Tpanmamu) M Takoil mporosop
IIPeSyCMaTPUBAET OJIHO U3 CIEAYIOUINX YCIOBUI:



® pa3IM4YHAs CTABKa IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
® pa3HBIC ATkl IOTAICHUS PA3HBIX TPAHIICH;
e yIIIaTa IPOLEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka)KJbl TpaHILl IPU3HAETCS B KAYECTBE OTAEIBHOIO aKTUBA (3aiiMa BBIIAHHOTIO).

[Ipu sTOM ecnu Ha nary Hayana npumeHeHus Hactosux [Ipaswi, Ynopasnsaromas kommnanus @onna
OCYILECTBJISTIA MPU3HAHUE JEHUCTBYIOLIMX 3aMOB B COOTBETCTBHUM C HMHBIMU PaHEE JCHUCTBYIOLIUMU
MIPUHLUIIAMHU NIPU3HAHUSA, TO YHpaBisitonias komnanus Goxaa npoJoiKaeT IPU3HaBaTh TAKUE 3alMBbl 10
HACTYIUICHUS] OCHOBAHUM NIPEKPALLECHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSLIUM Pa3aeJIOM.

Kpumepuu npexkpawienua npusnanua 3auma:

e Jara BO3BpaTa 3aEMILNMKOM JCHEXKHBIX CPEICTB HAa PAaCUETHBIM CYeT YIpaBIIOLIEH
kommanuu OouHnaa;

e jara nepefaud Ymnpasisomeil komnanuel @oHma COOTBETCTBYIOLIETO IpaBa TpeOOBaHUS
TPETbEMY JIULLY;

e JlaTa IepeNaTOYHOM HAJIKMCH Ha 3aKIaJHOM C yKa3aHUEM BiaJeibla 3aKIaJHOU - CTOPOHHEE
JULO;

e Jara JIMKBUJAIMHM 3aeMIIMKA COTJACHO WH(POPMALMHU, PACKPBITOH B oQHIHATEHOM
JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B EI'PYOJI o nukBuaanuu 3aeMumka);

e Jara mepexoja IpaBa Ha 3aJ0rOBOE MMYIIECTBO NPHU OOpAIlEHUM B3BICKAHUS Ha NpeIMeT
3aJ0ra;

® Jara TpOYEro MpEKpamieHusi O0sM3aTeNbCTB B COOTBETCTBUH C  JACHUCTBYIOIIUM
3aKOHOAATEIBCTBOM UJIM JOTOBOPOM.

9.3 Ouenka 3aiiMOB BbIIAHHBIX

3a10JKEHHOCTD 10 3aliMaM OLIEHHBAETCS MO MPUBEICHHOH K JaTe OLEHKH CTOMMOCTH JCHEKHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpunoxennem 2 x HactosmmMm [IpaBunmam. IIpocpouka ucmonHEHUS
00513aTeNbCTB /10 5 pabounx JHEH HE CYMTACTCS COOBITHEM OOSCLICHEHHS B OTCYTCTBHE WHBIX HPH3HAKOB
obecuieHeHMst/ 1eonTa KOHTPAreHTa.

Ecnu noroBop He cCOMEp XKUT KOHKPETHOM JaThl MOTAIICHHS, TaKas JaTa OMPeesieTCs HA OCHOBAaHUU
HKCIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIIEHHUSI YIPABISIONIEH KOMIIAHWU, KOTOPOE JOJDKHO COJAEPXKAaTh
000CHOBaHHBIN BBIBOJI O CPOKE BO3BpaTa CCyJbl, OCHOBAaHHBIM B TOM UHMCJIE€ Ha COOCTBEHHOMW MPAKTHKE
paboThl ¢ aHATOTHYHBIMH 3aEMINUKAMH U (W) OOIIEH pHIHOYHOW MPaKTHKE MOTAIIeHHs] aHaJOTUYHBIX
CCy/l ¥ UHBIX JIaHHBIX.

B cnydyae BHeceHUs W3MEHEHHUS B YCJIOBMs ONPEIEIIECHUs CPOKa JOrOBOpa MaKCHUMAJIBHBIM CPOK
oInpesensieTcss B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha JaTy
omnpenenenuss CHA, npuyem HakOIJIEHHE CPOKa KpeauTa (3aiima) He MPOUCXOIUT.

B crmyuae ecnu JloroBop Coaep KUT JaHHBIE O IUIATEXKAaX 3a MOJIH30BAHHUE JICHEKHBIMU CPEICTBAMH,
3aBUCAIINE OT MEPEMEHHBIX BEJIMYMH, TO MPOTHO3 AEHEXKHBIX MIOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU
c [Ipunoxenuem 3.

OmnpeneneHue EHEKHBIX MOTOKOB MO 3aiiMy, BBIJAHHOMY IEHHBIMH OymaraMu, OCYILIECTBISETCS
CJIETYIOIM 00pa3oMm:

1. B cnydae oTCYTCTBUS NMPU3HAKOB 00ECIIEHEHHUsI KOHTpAareHTa 1o JI0TOBOpY 3aiima, ero aedoira
uau 0aHKPOTCTBA, ICHE)KHBIE MIOTOKU COCTABIISTIOT UCKITIOYUTENBHO 0KHIaeMbIe K TTOTyUYSHUIO
MPOLIEHTHI B COOTBETCTBUU C YCIOBUSIMU JIOTOBOpa 3aiiMa. [IpekpanieHue npu3HaHus LEHHBIX
OyMar, IpeI0CTaBJICHHBIX B 3a€M, HE MIPOUCXOTUT.

2. Tlpv BOBHUKHOBEHHH MPU3HAKOB 00ECIIEHEHUSI KOHTpAareHTa Mo A0roBOpy 3aiima, ero aedoinra
uau OaHKPOTCTBA, a TAKXKE B CIIydae, €CJIU B 3a€M BBIJIaHbI IIEHHBIC OyMaru, paHee MmoJrydeHHbIC
10 JIOTOBOPY 3aiiMa, JEHEeXHbIe MOTOKH OLIEHUBAIOTCS MO CIPABEAJIMBOM CTOMMOCTHU LIEHHBIX
Oymar, ToJJeXalnX BO3BpAaTy IO JIOTOBOPY 3aiiMa, B COOTBETCTBHU C HACTOSIIUMH



HpaBI/IJIaMI/I, U CTOUMOCTHU OXXHNIACMBIX K Honyqumo HpOI_[eHTOB B COOTBCTCTBHUU C yCJIOBI/ISIMI/I
JIOTOBOpA 3aiMa.

10 MPU3HAHME, NPEKPAIIIEHUE IPU3HAHUA U OIIEHKA 3AMMOB
INOJYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aem, moNydeHHBIM Ympasistomed komnanuedn ®oHpa, B T.4. MO CACJIKAM MapKUHAIBHOTO
KpeAUTOBaHUs, IIPU3HAETCS B KaUECTBE 00513aTENbCTBRA:

® C JaThl MOJYYEHMUs] Ha pacyeTHbIM WM Opokepckuil cuer PoHAA ACHEKHBIX CPEICTB OT
KpEIUTOopa,;

e C JaThl IepeJadyd LEHHBIX Oymar B 3aeM OpoKepoM MO CHAelKaM Map>KUHaJIbHOTO
KpEAUTOBaHUS B COOTBETCTBUH C OTUETOM OpOKepa;

® C JaThl MOCTYIJICHHUS IIeHHbIX Oymar Ha cueT jeno doHnma mo caenkam mepeaavd LEeHHBIX
Oymar B 3aeM.

Ecnu goroBopoM 3aiiMa mpeaycMOTPEHO MOTy4YeHHe 3aiiMa yacTsaMu (Tpaninamu) M takoit 1oroBop
IIpelyCMaTpUBaET OJJHO U3 CIEAYIOIINX YCIOBHI:

® pa3IM4YHAsg CTaBKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pas3HbIC ATkl IOTAICHUS PA3HBIX TPaHLIEH;
e  yIIIaTa IPOLEHTOB I10 PA3HBIM TPAHILIAM C PA3JIMYHON IIEPHUOJIUYHOCTBIO,

TO Ka)K/IbIil TpaHII IPU3HAETCS B KAU€CTBE OTJEJIBHOIO aKTHBA (3aliMa MOJYyYEHHOTI0).

IIpu »TOM ecnu Ha JaTy Hayaja NpUMEHeHus Hacroswux I[IpaBui, Ympapisiomias KOMIaHHS
@doHa OCyLIECTBIsUIa NpPU3HAHME JCHCTBYIOIMX 3aiilMOB B COOTBETCTBUM C HWHBIMH paHeEe
JEeUCTBYIOIUMH MPUHIMIIAMY IPU3HAHM, TO YIpasisiomas komnanus Gonna npogonkaeT npu3HaBaTh
TakMe 3ailMbl 70 HACTYIUICHHS OCHOBaHMWI NpeKpalleHHs IPU3HAHUS, YCTAaHOBJIEHHBIX HACTOSIIUM
paszesnom.

Kpumepuu npekpawienus npusnanus 3aiuma:
e JaTa MCIIOJIHEHHUS 00s3aTeNbCTBA Y paBisionieil kommanueir @oHa Mo BO3BpaTy 3aiiMa,;
e nara BHeceHus B EI'PYOJI cBenenumii o TMKBUIALIMK KOHTPAreHTa B MOPSAJIKE, YCTAHOBIEHHOM
JEHUCTBYIOLMM 3aKOHOIATEILCTBOM;
e JlaTa TPOYEro TMPEKpalleHHs o005A3aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

MeToauka OLIEHKH CIPaBeAJMBON CTOMMOCTH 3alMOB TOJYYEHHBIX JIEHEKHBIMU CpEICTBaMH,
ONHMCaHHAas B JAHHOM pa3lele, paclpoCTPaHSAETCsl TaKKe Ha OLEHKY BIIOXKEHHHM 3aJ0JKEHHOCTU
VYpasnsromei komnanuu @onna no onepanusm PEITO .

3al0JKEHHOCTD T10 TOJYYEHHBIM JIEHEKHBIMU CPEJICTBAMU 3aliMaM OLIEHUBAETCSI B HOMMHAJIBHOU
CyMMe 3aiiMa IJII0C HaYMCIEHHbIE NCXO/S U3 MPOLEHTHON CTaBKU 110 JOrOBOPY 3aliMa MPOLEHTHI Ha AaTy
OLICHKH.
3a/10J5KEHHOCTD IO MOJYYeHHOMY LIEHHBIMH OyMaraMu 3aiiMy OLEHHUBAETCS CIEAYIOLUUM 00pa3oM:
1. Tlo crouMoCTH MPOLIEHTOB, HAUMCIIEHHBIX UCXOS U3 MPOLEHTHOM CTaBKH I10 I0TOBOPY 3aiima
HAa J1aTy OLICHKH, €CJIM BbINOJIHSIOTCH 0JJHOBPEMEHHO CIICYIONINE YCIOBHUS:
® OTCYTICTBYIOT NpHU3HaKU obOecueHeHHs, naedonTa wid OaHKPOTCTBA YTIpaBIIsIOLICH
komnannu U
e nMpaBa COOCTBEHHOCTHM Ha IIeHHble Oymaru, MOJy4YeHHbIE II0 JIOTOBOpPY 3aiiMa, He
nepeaHbl TPETbUM JIMIIaM 10 MHBIM OCHOBAHUSIM.
2. Ilo cripaBeIMBOI CTOMMOCTH IIEHHBIX Oymar B COOTBETCTBUU C HACTOSIIIUMH MPAaBUIAMHU
IUTIOC HAUMCJIEHHBIE MPOLIEHTHI KCXO0/1 U3 MPOLIEHTHOM CTAaBKH I10 IOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CIIU



BBISIBJICHBI MPU3HAKN oOecrieHeHus, AedonTa win 0aHKpOTCTBa YTPAaBISIOMEH KOMIIAHUU
NJINM npaBa COOCTBEHHOCTH Ha IIEHHBIE OyMard, IOJY4YeHHBIE II0 JIOTOBOPY 3aiiMa,
nepeAaHbl TPETHUM JIMIAM IO UHBIM OCHOBAHUSIM.

3. Ilpu aTOM neHexHbIE TOTOKHU OMPEAETSIOTCS CIEAYIOIUM 00pa3oMm:

e [lo croMMOCTH TPOLIEHTOB, MOJICKAUIUX YIIJIATE, UCXOJs M3 MPOLEHTHON CTaBKH IO
JIOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CJIH OTCYTCTBYIOT MPU3HAKU 0OECIEHEeHHUs, 1edoiTa
win OaHkpoTcTBa Ympasistomed komrnanun WM mpaBa coOCTBEHHOCTH Ha II€HHBIE
OyMmaru, TOJydeHHBIC TIO JOTOBOPY 3aiiMa, HE TepedaHbl TPETHUM JIMIAM 0 HHBIM
OCHOBAHUSIM;

e [Ilo cnopaBemIMBOM CTOMMOCTH IIEHHBIX OyMmMar B COOTBETCTBHH C HACTOSIIMMH
MpaBUJaMU U TPOLEHTOB, MOJUICKAIINUX YILIaTe, MUCXOAS M3 MPOLEHTHON CTaBKU IO
JIOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CJHM BBIABIICHBI NMPU3HAKU obeclieHeHus, aedonra
win OankporcTBa Ympasisromeid komnanuun WJIW mpaBa cOOCTBEHHOCTH HA IICHHBIC
Oymaru, TOJy4YeHHbIE IO JOTOBOpY 3aiiMa, MepelaHbl TPETbUM JIMLAM [0 HHBIM
OCHOBaHUSIM.

B cnywae nepenauu 3anora 1o 3aiiMy WK clIeJKe MapKHHAJIBHOTO KpEeIUTOBaHUA, TpeOOBAaHUE 1O
BO3BpaTy 3aJI0ra OLEHUBAIOTCS [0 CIPABEIMBOM CTOMMOCTU 3ajlora B COOTBETCTBUU C HACTOSIIIMMHU
mpaBwiaMd. B ciiydyae Hanuuus NPU3HAKOB OOECIICHEHHs KOHTpareHTa (He HCKIIoYas MpU3HAHUE
nedonta wiM OaHKPOTCTBA), TpeOOBaHWE IO BO3BpATY 3ajora OIECHWBACTCS C Y4YETOM IPU3HAKOB
obecrieHeHHs B cooTBeTcTBHH ¢ [Ipunokenuem 2.

B crmyuae ecnu JloroBop COAEp)KUT JaHHBIE O IUIATEXKAX 3a MOJIb30BAHHUE JIEHEKHBIMU CPEICTBAMH,
3aBUCSIIME OT NEPEMEHHBIX BEJIMYHH, TO MPOTHO3 JEHEKHBIX IIOTOKOB OCYIIECTBISIETCS B COOTBETCTBHH
c [Ipunoxenuem 3.

11 NMPU3HAHMUE, IPEKPAIIEHUE IIPUBHAHUSA U OHEHKA HEJIBU’KUMOCTHU

Obvekm Hed8UINCUMO20 UMYWeCmEa (3a UCKTIOYEeHUEM 8030VUMHBIX U B00HBIX CYO08) NPUHAEMCSL 8
Kauecmee akmusa 8 Hauboliee paHHIo U3 C1e0yiouux 0am:
e JaTa nepenayd 0ObEKTa HEJBMKMUMOCTH YTpapisioueil komnanun PoHja 1Mo akTy npuemMa-
nepefadn (3a HMCKIIOYCHHWEM CiIydas Tepenayd HEeIBHKHMOTO HMYIIECTBAa IO JOTOBOPY
y4acTHs B JIOJIEBOM CTPOHUTEIbCTBE WJIM MHBECTUI[MOHHOMY JOTOBOpY, €CIIH CBEJIEHHS O
nepeilaBaéMoOM HEJIBUKUMOM nMylecTBe He BHeceHbl B ET'PH);

e J1ara nepexojia mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs Bbinuckoit n3 EI'PH
® HHOIO CO6I>ITI/I$I, BJICKYIETO BO3HHUKHOBCHHWEC PHCKOB MW BbII'OJ B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM HJIM JIOTOBOPOM.

B cnydae, ecnmum OOBEKT HEABMIKUMOCTH BO3HUKAaeT B pe3yibTaTe pasjeiia JIPyroro ooObeKTa
HEABMKUMOCTH, BXOJAIIEIrO B COCTaB I/IMYHIeCTBa (DOHI[a, BHOBb BOSHI/IKHII/Iﬁ O6T)€KT HpI/I3HaeTC$I B
Ka4yeCcTBE aKTHBA, & OOBEKT HEABMKUMOCTH, KOTOPBIN MOJICKAN pa3zeiy, MpeKpamaeT MpUu3HaBaThCs B
Ka4ueCTBC aKTHMBa C MOMCHTA BHCECCHHA MAaHHBIX O HEM B eI[I/IHBIﬁ FOCYI[apCTBCHHI)II;'I peGCTp HpaB Ha
HEJIBIDKUMOE MMYIIECTBO M CJIEIOK ¢ HUM TPU YCJIOBUU HAJIMYUS OTUYETA OICHIIMKA HA pa3JeliCHHbIE
0o0BbeKTHl. B ciydae, ecin 00OBEKT HEIBUKMMOCTH BO3HUKAET B pe3ylbTaTe OOBEAMHEHUS HECKOJIBKHX
OOBEKTOB HEJBIKUMOCTH, BXOMISIIMX B COCTaB uMyliectBa DOHIa, BHOBb BO3HUKIIUN OOBEKT
HpI/ISHaeTCH B KQUE€CTBC aKTHUBaA, a O6T)€)11/IHGHHI)IG O6T)CKTBI HCIBMKNMOCTHU HperaHlaIOT HpI/ISHaBaTI)CSI B
Ka4yeCcTBE aKTUBAa C MOMEHTAa BHECCHHS JIaHHBIX O HEM B CIUHBIA T'OCYIApCTBEHHBIM peecTp MpaB Ha
HCIBUXNMOC I/IMyHIeCTBO n CACJIIOK C HUM HpI/I YCJ'IOBI/II/I HaJIM4d OT4YECTA OLCHIIIMKA Ha O6’Be}1HHeHHLH71
00OBEKT.

Bosoywnvie u 600Hble cyOa npusHaemcs 6 Kayecmee akmugéa 6 JaTy TOCyAapCTBEHHOU
pEerucTpalny npasa, MOATBEPKIAEHHYIO BHIITUCKOM U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npuznanus npouzeoOUmMcs  HaudoIee PaHHION U3 CLeOVIOWUX 0am.



e JaTa mepenayn 0ObEeKTa HEJBMKMUMOCTH YTpapisiomieil kommanun QoHa MO aKTy ImpueMa-
nepeAadyd HEIBWKUMOIO HMYIIECTBAa (HE TMPUMEHSIETCS MpU MPEKpalleHUHu MaeBOro
HMHBECTHIIMOHHOTO (POH/IA ¥ ISl BO3YIIHBIX U BOJAHBIX CYIOB);

e JaTta Tepexoja IMpaBa COOCTBEHHOCTH K HOBOMY TIPaBOOOaNaTeNto, MOATBEPKAEHHASL
Boimuckod w3  EIPH, mmubo oTMeTKkoN O TroOCyIapCTBEHHOMW pErucTpalud IpaBa
COOCTBEHHOCTH Ha HOBOIO MpaBooOianarens (He MPUMEHSETCS Ui BO3AYIIHBIX U BOJHBIX
CYyJlOB);

e JlarTa  TOCYJApCTBEHHOW  PpErucTpallMiM  IpaBa, IOATBEPKIEHHAs  BBIIUCKOW W3
COOTBETCTBYIOIIETO peECTpa - IJIA BO3AYUIHBIX U BOJAHBIX CY/J10B;

® JlatTa  TOCYJapCTBEHHOW  pErucTpalM  JIMKBUJALUMWKA  HEABMXKMMOTO  UMYILECTBA,
MOATBEPKIEHHAS JIOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM OpPraHOM C OTMETKOM O
PEruCTpallMOHHOM JCHCTBUY;

e JaTa JOKYMEHTa, MOATBEPKMAIOIICTO YTpary/TuOenh O0BEKTa HEABMKUMOTO HUMYIIECTBA,
BBIAHHOTO OpraHOM KajacTpa M Kaprorpaduu (MHBIM COOTBETCTBYIOIIMM OPraHOM JUIS
BO3JIYIIHBIX U BOAHBIX CYJOB);

® [POYEro IMpEeKpalleHUsi PUCKOB M BBITOJ B COOTBETCTBHU C 3aKOHOJIATEILCTBOM WJIU
JIOTOBOPOM.

OHGHKa 00BbeKTa HCABMXXUMOCTH HPOU3BOAUTCA OLCHIOIMKOM B CPOKH, COOTBETCTBYIOLIHC

Tpe6OBaHI/I5{M HaCTOAIIMX HpaBI/IH u HeﬁCTBYIOHleFO 3aKOHOJaTCJ/IbCTBA.

12 J1OT'OBOPBI CTPOUTEJBCTBA U CO3JAHUSA OBBEKTOB HE/IBUZKUMOT O

NUMYHIECTBA

I/IMYH_IeCTBeHHbIe IIpaBa U3 AOTOBOpaA y4acTusa B JOJICBOM CTPOUTCILCTBC 00BEKTOB HCABUXXKHUMOI'O

HUMYyHIECTBA, MHBECTULIMOHHOT'O JOroBOpa, a TAKIXKEC MHOI'0O AOTrOBOpa Ha CO3JaHUC 0o0BbeKTa HCABHXXKUMOI'O
MMYIICCTBA MPU3HAKTCH .

B ATy BCTYILJICHUSI B CHJIy I0T0BOPa;

B 1aTy nepeaayn ®oHay npas M 00513aTeJIbCTB 110 I0TOBOPY OT TPeThero Juua

MHOTO COOBITHS, BIIEKYIIETO BO3HMKHOBEHME PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJILCTBOM HJIU JOTOBOPOM.

NMmyiecTBeHHbIE NpaBa U3 JJoroBopoB Ha CTPOMTEJILCTBO (CO3AaHME) HEABM)KMMOIO HMYILECTBA

NpEeKpamanT NPpU3HABaATLCHA ¢ MOMCHTA!

® ICIIOJIHEHUs JOTOBOpa 3aCTpOMUIIMKOM - HauOoIee paHHss U3 JaT:
- JlaTa TOCYJapCTBEHHON PETUCTpalliy MpaBa COOCTBEHHOCTH HA HEABIKUMOE HMYIIIECTBO
BJIaJI€JIbIIEB MHBECTULIMOHHBIX MmaeB [IMD, nonreep:xxaenHas Beinuckon u3 EI'PH;
- Jata mepeAadyd OOBEKTOB HEABM)KMMOIO HMYIIECTBA IO OKOHYAHHUIO CTPOMUTENHCTBA,
MOJTBEPKJICHHAS aKTOM MpHeEMa-Tiepe1ayuu.
e nepenauyn DoHIOM MpaB U 0053aTENBCTB MO JOTOBOPY TPETheMy JHIY (MO JIOTOBOPY
YCTYIKH, ECCUH U TIP.);
® [IPOYEr0 MPEKpalIEHUs PUCKOB U BBITOJ B COOTBETCTBUM C 3aKOHOJATEICTBOM WIIH
JIOTOBOPOM.

OHGHKa CHpaBe)IHHBOﬁ CTOMMOCTH HMYHICCTBCHHBLIX IIpaB IIO JOrOoBOPY Ha CTPOMUTEJIbLCTBO

(CO3IlaHI/Ie) HCABUKXUMOT'O UMYIIECTBA ONIPEACITIACTCA HE3AaBUCUMBIM OLICHIIIUKOM.

OneHka cHpaBeJJuBOIl CTOMMOCTH MpaB IO JOTOBOPY IMPOM3BOAMUTCS OLEHIIMKOM B CpPOKH,

COOTBCTCTBYIOIIUC TpC6OBaHI/IHM HaCTOAIINX HpaBI/IJ'I )51 JICI\/'ICTByIOH_ICFO 3aKOHOOATCJILCTBA.

OneHka crpaBeIMBOM CTOMMOCTH 0053aTeNbCTB 10 JOTOBOPY MPOU3BOIUTCS HA JATy OLIEHKH I10

METOJMKE aHAJOTMYHOW METOJUKE OIICHKH CIIPABEUIMBON CTOMMOCTH KPEIUTOPCKOW 3a0/KEHHOCTH
(cm. 1.8.4)



13 TIPM3HAHUE, MPEKPAIIEHUE MMPU3HAHMSA U OLIEHKA MTPOEKTHOM
JTOKYMEHTALINA

HpOCKTHaSI AOKYMCHTAaIUAd IJid CTPOUTCIbCTBA MM PCKOHCTPYKIHU 00BbeKTa HCABUXXKHUMOI'O
HMYIIECTBA IIPU3HACTCA B KAUCCTBC aKTUBA B ATy €€ IMOJIYYCHUA anaBmHomeﬁ KOMIIaHHEH (DOHI[a 10
AKTy IpucMa-nepcaadn 10 MOMCHTaA €€ p€ain3dallui TPCTbUM JIMIAaM HJIM UCIIOJIB30BaHUA IJId CO3OaHUA
WA YIIYUHICHUA 00BeKTa HECABU>KHUMOCTH.

OneHka cupaBeJIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALUU [TPOU3BOIUTCS OLIEHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUAM HacToAmuX [IpaBui u AecTBYIOIEro 3aKoHOAaTeILCTBA. Ecn olenka
CIPaBEUIMBONM CTOMMOCTH ITPOU3BOJUTCS 10 JaThl, KOTAAa CTAHET AOCTYIHbBIM IIEPBbIM OTUET OLEHIIMKA,
CIpaBeJIUBasi CTOMMOCTb MPOEKTHON JTOKYMEHTALlMM MPUHUMAETCS PABHOW CIPaBEUIMBOM CTOMMOCTH
NEPeIaHHbIX AaKTUBOB W/WIM TPHUHATHIX 0053aTEIBCTB B OOMEH Ha IOJNYYEHHYIO JTOKYMEHTALUI0 B
COOTBETCTBHUH C UX OLIEHKOH Ha JaTy e€ mpuoOpeTeHus.

14 TIPU3HAHUE, IPEKPAINEHUE IPU3HAHUSA 1 ONEHKA JOI'OBOPA APEH/IbI,
IO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIA ABJIAETCSA
APEHJIATOPOM

Ba3oBblii aKTHUB - aKTUB, SBISIONIMICS OOBEKTOM apeH]Ibl, MPABO Ha HCIIOJIb30BaHUE KOTOPOTO OBLIO
NPEJI0CTABICHO apSHIATOPY apeHI0IaTeIIeM.

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

14.1.1. Knaccudukamus 10roBOpoB apeH/IbI.

B nensax npumeHeHHs KpUTEpUEB NpPU3HAHMUS U BBIOOpA METOJIOB OLIEHKU JIOTOBOPHI apeH/Ib
KJ1acCU(UIUPYIOTCS B KaUeCTBE:
- KPaTKOCPOYHOU apeH[bl;

- apCHIbI, B KOTOpOﬁ 0a30BbBIH aKTUB UMEET HU3KYK0 CTOUMOCTb,

- IPOYHX JOTrOBOPOB apCHALI.

JloroBop apeHbl, MO KOTOPOMY apeHIaTopoM sBiseTcs Ympamisomias kommanus Donpa,
KIIACCU(PUIIUPYETCSI B KAYECTBE KPAMKOCPOUHOU apeHObl, CIM HA JaTy Hadajga apeHjsl (Ha aary
KJIacCU(UKALIUU TOTOBOPA apeH/Ibl) CPOK apeH bl ONpeAeTIeHHBI B COOTBETCTBUU C MOAMYHKTOM 14.1.2
cocraBisieT He Oonee 12 mecsueB. JloroBop apeH/bl, KOTOPbIM CONEPKUT ONMIMOH Ha MOKYIKY 0a30BOro
aKTHBAa, HE SIBJISIETCS KPATKOCPOUYHOM apeH0M.

JloroBop apeHjbl, MO0 KOTOPOMY apeHIaTOpPOM sSIBJISIeTCS Ympasistonias kommnanus @DoHna,
KJ1acCU(UIIUPYETCs B KAUECTBE apEH/Ibl, 8 KOMOPOIl 6A308blil AKMUE UMEem HUZKYIO CHHOUMOCHb, €CITU
CIpaBeJIuBasi CTOMMOCTH 0a30BOr0 akTWBa B HOBOM coctossHuM He mnpesbimaer 300 000 pyoOueid.
ApeH1aTop IOJKEH OLIEHUBATh CTOMMOCTh 0a30BOT0 aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €Clii OBl
OH OBLI HOBBIM, BHC 3aBUCUMOCTH OT BO3pacCTa aKTHUBA. Bba30BEIl aKTUB MOXKET UMETH HHU3KYIO CTOUMOCTD
TOJIBKO B TOM CIy4ae, eCiu:

a) apengatop (Ympasnsoomas komnanuss PoHa) MOXKET MOJYyYUTh BBITOJY OT HCIOJB30BaHUS
6a30BOro akTuBa JMOO B OTAEIBHOCTH, JUOO BMECTE C IPYTMMHU pecypcamH, K KOTOPBIM y apeHJIaTopa
UMeeTcsi CBOOOIHBIN TOCTYM; U

6) 0a30BbIi aKTHUB HE HAxXOJUTCS B CHJIBHOM 3aBHCHMOCTH OT APYyrux aKTHUBOB WJIIA B TECHOI
B3aMMOCBsI3U C HUMU.

YkazaHHEBIE yCI10oBUA AHATIU3UPYIOTCA yip aBJISIIOIJ_Ieﬁ KOMIIaHHUEH n TOATBCPIKAAIOTCS
MOTHUBHPOBAHHBIM CYXXICHHUEM.



CHpaBC,ZUII/IBaSI CTOUMOCTH 63.30BOF0 AKTHBa OHpQI[eJIHeTCH B COOTBCTCTBHUU C yCTaHOBHGHHBIMI/I
[IpaBunamu onpenenennss CHA MeTtogamMu ONEHKH CHPABEIMBOM CTOMMOCTH JJIi COOTBETCTBYIOIIMX
aKTUBOB.

Ecnu apennatop (Ympasisitomas komnanuss @oHaa) npe1ocTaBiseT akTUB B CyOapeHy, TJIaBHBIM
JIOTOBOP apeH]Ibl HE YIOBJICTBOPSAET KPUTEPUSIM KiIacCU(PHUKAIIMM B KA4eCTBE apEH/bl aKTHBA C HU3KOU
CTOUMOCTBIO.

JloroBop apeHzbl, apeHJaTOpoM II0 KOTOpOMYy sBieTcs Ympasistomas komnanus @Donpa,
KJIaCCU(PUIUPYETCS B CAEAYIOLUIUX CUTYALIUSX:

A) B cirydae 3aKJIIOUYCHUS IOTOBOpa apeH/Ibl — B HanboJIee paHHIOK U3 JIaT:

e B jaTy nepenauu Ympasiswomeil komnanun PoHna oObEKTa apeHAbl M0 aKkTy IpHueMma-
nepeaaym;

e B JaTy TOCYAAPCTBEHHOM pErucTpanuu [IOTOBOpPA AapeHIbl, €CIM B COOTBETCTBUM C
3aKoHOmarenbCcTBOM  Poccuiickorn ~ @Denepauuu  JOrOBOP  apeHAbl  MOJJICKUT
rOCyJapCTBEHHOH perucTpaiuy;

b) B cinyuae mnpuoOperenus B cocraB umyuniecrBa [IM® HenBmxumocTd, Haxopsencs Ha
3eMeJIbHOM y4YacTKe, He IPUHA/JIeKallleM PoIaBIly Ha IpaBe COOCTBEHHOCTH — B 1aTy IOCYJapCTBEHHOMN
perucTpanuu IpaBa oOIIEH 0JeBOM COOCTBEHHOCTH BIIAJICNbIIEB WHBECTHIIMOHHBIX maeB [IMD nHa
IPUOOPETEHHYI0 HEJBMKMMOCTb, €CIIM MHOE HE NPEIYCMOTPEHO CAEIKOW (JOrOBOPOM), HA OCHOBAHUU
KOTOPOH COOTBETCTBYIOIIAs HEABIMKUMOCTH OblJIa proOpeTeHa B coctaB umymiectsa [IAD;

B) B ciy4yae BO3HMKHOBEHUS (IepeAayr) NpaBa apeH bl IO UHBIM OCHOBAHUAM, BKIIIOYAs YCTYIKY
IIpaB 110 JOrOBOPY apeH/Ibl — B 1aTy BOSHUKHOBEHHUS (IIepejaun) IpaBa apeHibl,

I') B ciiyuae mobGaBiieHus mpaBa MOJIB30BAHUS MO JCHCTBYIOLIEMY JOTOBOPY apeHbl OJHUM WU
HECKOJIbKUMH 0a30BBIMH aKTHBAMH 33 OTICIHHYIO apeHIHYIO IUIaTy (B 3TOM cliydae MOJIyYeHHOE TPaBo
M0JIb30BAHUS PACCMATPHUBACTCS KaK OTJENbHBIN JT0TOBOP apeH/IbI):

® eCIlM JIOTOBOP AapeHABl MOJICKUT TOCYJApCTBEHHON PETUCTpAllMM U OOBEKT apeH[Ib
HaXOJUTCSI B TOCYAApCTBEHHOM WM MYHUIMNAIbHON COOCTBEHHOCTM — B HauOoiee
PaHHIOK M3 Jar: B JaTy BCTYIUIEHHS B CHJIYy COOTBETCTBYIOLIETO COIVIALLIECHUS
(TOTIOTHUTENILHOTO COTJIAIICHHS); JTU00 B ATy nepenayn Y npasisitonieit komnanuu douga
00BEKTa apeH/Ibl IO aKTy MprUeMa-Tiepeayn;

e WHAYe — B Jary nepenayn Ymnpasisronieil komnanuu ®oHga oObeKTa apeHAbl MO aKTy
IpueMa-nepe1aun;

J1) B cimyyasix mpoJioHranuu (yBelIMYeHHs ) CpoKa apeH/ bl IO JOrOBOPY KPaTKOCPOUYHOM apeH/Ibl:

® B Clly4ae BHECEHUs MU3MEHEHHI B YCIIOBHS I0T0OBOpA apeH/ibl — B HAanOOJIee PaHHIOK U3 JaT:
B JIaTy 3aKJIIOUYEHUSI COOTBETCTBYIOIIErO COTIalIeHus (JIONOJHUTENBHOTO COTJIAIEHUS WU
MHOMW CHeNIKU, U3MEHSIOIIEN MPaBOOTHOIIEHHS CTOPOH IO IOTOBOPY apeH/bl); JINOO B AaTy,
Ha  KOTOPYIO  paclpoCTpaHsieTcss  JEMCTBHE  COOTBETCTBYIOLIETO  COTJIALICHHS
(J1OTIOJTHUTENBFHOTO COTJIALIeHUs WM MHOM CHENIKU, U3MEHSIOIIeN TPaBOOTHOLIEHHUS CTOPOH
T10 JIOTOBOPY apeH/Ibl);

e B Cly4yae U3MEHEHHs CpoKa apeH bl 6e3 BHECEHUs] U3MEHEHHH B yCIOBUS JJOTOBOPA apeH bl
— B J1IaTy U3MEHEHMSI CPOKa apeH/Ibl COIVIACHO YCJIIOBUSAM JOTOBOPA.

Bo u3bexxaHne cCOMHEHHUH, B Cilydae COKpAILEHUs! CPOKa apeH bl IO IOTOBOPY apeHbl HE3aBUCHMO
oT cnoco0a M3MEHEHHs CPOKa apeH[bl, JIOTOBOP apeH/bl HE PeKIacCUPHUIMUPYETCs] B KPATKOCPOUHYIO
apeHny.

[Tpu3nanue (mpekpalieHue NMPU3HAHMA) U OLEHKAa MPOYMX JOTOBOPOB apeHJIbl MPOU3BOAUTCS B
COOTBETCTBHH C TIOJIOKECHUSIMH ITyHKTa 14.3, eciiu HHOE He TpeyCMOTpeHO myHKToM 14.3.

[Ipu3Hanue (mpekpaiieHne MPU3HAHUSA) M OLEHKa KPaTKOCPOUHOM apeHbl, apeH[bl, B KOTOPOH
0a30BBIi aKTHUB MMEET HM3KYI0 CTOMMOCTh, a TaKXe 00s3aTelnbCTBA IO yIUIaTe apeHJHOM IJaThl 110
IPOYMM JIOTOBOpaM apeH/bl, €CIM B COOTBETCTBMM C MyHKTOM 14.3 k o00s3aTenbcTBaM IO YIUIaTe



apeH/IHOM TIATHI MO MPOYMM JOTOBOPAM apPEH]Ibl IPUMEHSIOTCS MOJIOKEHHS MyHKTa 14.2, mpon3BOANTCS
B COOTBETCTBUU C TyHKTOM 14.2.

14.1.2. Onpenenenue Cpoka apeH IbI.

Cpok apeHIpl oOmpeaensieTcss HCXOAs M3 PEallbHOTO CpOKa apeHAbl C Y4eTOM BO3MOXKHOMN
nposioHranuu. Eciam Ha gary kiaccu(uKaluu JOTOBOpa apeH[Ibl YIpaBIsAioUas KOMIIaHUS 00JagaeT
JIOCTaTOYHOM YBEPEHHOCTbIO B TOM, YTO pealbHBIA CPOK apeHAbl OyAeT mIpeBblIaTh 12 Mecsies,
HE3aBHCHMO OT JIaThl OKOHYAHHS CPOKA apeH[IbI IO JOTOBOPY, TAKOH JOTOBOP apeHAbl HE MOXKET OBITh
KJIacCU(UIIUPOBAH B KaYECTBE KPATKOCPOUHOM apeH/Ibl.

B ciydae ecim B COOTBETCTBMM C YCIOBUSIMU JOTOBOpPa apeHAbl HEBO3MOXHO OIPEIEIUThH
IIPEeEIbHBIA CPOK apeHIbl, a TAKXKE B CIydasX, KOIZa peajbHbI CPOK apeHIbl C Y4eTOM BO3MOXKHOU
MIPOJIOHTAIIMH MPEBBIIIACT CPOK apEH/ bl 1O JIOTOBOPY, B LENAX KJIAacCH(PUKALUU TOTOBOPA apeHAbl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOI'O HKCIEPTHOrO (MOTHMBHPOBAHHOIO) CYXKIEHHS
YIPABIIAIOENH KOMIIAHHUH.

[Ipy 3TOM CpOK HE MOJKEH MpeBbIIIaTh CPOK JeiicTBus [IpaBui JOBEpUTENBHOIO YIpaBlICHUS
[MNo®.

Cpoxk apeHIpl ONpEAEICHHbIM B COOTBETCTBUU C HACTOSIIMM MOAMYHKTOM MNPUMEHSETCS, B TOM
qHCIIe B IIEJIAX pacdyeTa MPUBEACHHON CTOMMOCTH B COOTBETCTBUH C IMMyHKTOM 14.3.

14.2 Kputepun npusHaHusi, NpeKpallleHUs] TNPU3HAHUS, METOAUKA OLEHKH
KPaTKOCPO4YHO! apeHAbl W apeHAbl, B KOTOPOH 0a30Bblii AKTHB HMMeeT HHU3KYI0

CTOMMOCTD.

Kputepuu npuszHanus (IpekpameHus Ipu3HaHus) 1 METOAMKa OLIEHKH CIpaBeIMBOM CTOMMOCTH,
YCTQHOBJICHHBIC HACTOSIIIUM ITYHKTOM, MPHUMEHSIOTCS TaKkKe K 00sM3aTeNbCTBAM IO yIIaTe apeHIHON
IUIaThl [0 MPOYMM JOTOBOPAaM apeHAbl, €CIM B COOTBETCTBHM ¢ NMYHKTOM 14.3 Kk oOs3arenbcTBaM IO
yIIaTe apeHIHOH TIATHI 110 IIPOYUM JOTOBOPaM apeH/Ibl MPUMEHSIOTCS TTOJI0KEHUS IMyHKTa 14.2.

B nensx omnucaHus METOAMKM OLEHKH CIIPAaBEMJIMBOM CTOMMOCTH WM KPUTEPUEB IPU3HAHUSA
(npekpaiieHus TpU3HAHUS) TOJ PACUETHBIM IEPUOJIOM IMOHUMAETCs NEepUoj] BPEMEHH, 3a KOTOpPBIH
(haKTUYECKH BHOCATCSA apeHIHBbIC TUIATEXH IO MOCTOSHHON YacTH apeHJHOM MiaThl B COOTBETCTBHU C
YCJIOBUSIMH JIOTOBOPA APEHJBI C NMEPUOANYHOCTBIO, NMPEIYCMOTPEHHON YCIOBUSMH COOTBETCTBYIOLIEIO
ZIOTOBOPA apEHBI.

[Ipu3nanus aktuBa B (hopMe IpaBa IOJB30BaHUSA U 00sA3aTENbCTBA IO apeH/e MO JI0rOBOpaM
KpaTKOCPOYHOH apeHnpl, apeH/bl, B KOTOpPOHl 0a30BbIii aKTUB HMEET HH3KYI0 CTOMMOCTb, HE
MIPOU3BOJUTCS. B OTHOIIEHMM yKa3aHHBIX JOTOBOPOB IMPHU3HAIOTCS TOJBKO 00s3aTENIbCTBA MO YIUIATE
apeH/IHOM IMIaThl (apeH/HbIE TIATEXHN).

ApeHIHbIN MaTex Mo MOCTOSIHHOM yacTu apeHaHoM matel (All) B TedeHHe pacyeTHOro nepuoja
HAYUCIIAETCS:

e B Kaxayio aary onpenenenus CHA; u
® B JIaTy BO3HMKHOBEHHUS 0053aTENbCTBA M0 yIUIaTe MOCTOSHHOW YacTH apeHJIHOW IUIaThl
COTJIaCHO YCJIOBHSIM JOTOBOPA apEHBI,

HCXO[d U3 pacucTa:

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

loe:

All; — apeHHBIN UIATEK MO MOCTOSHHON YacTH apeHJHOW IUIAThl MO0 COCTOSHUIO HA I-TYIO ATy
Ha4YUCJIEHUS B TEKYIIEM PACUETHOM NEPHUOJIE;



All;_; — apeHgHbIi TUIATEX MO TMOCTOAHHOM YacTH AapEeHJHOW IUIaThl 1O COCTOSAHUIO Ha
MPEeIbIAYIIYIO AaTy HAUMCICHUS B TEKYIIEM PacueTHOM MEPHUO/IE;

P - CyMMa apCHAHOI'O ILIATCXa I10 IMOCTOSTHHOM 9acTH apeHHHOﬁ IJ1aThI, OIIPEACTICHHAA UCXOO U3
YCJ'IOBI/Iﬁ COOTBETCTBYIOILICT'O AOIOBOPA apC€HABI WJIKM C IIOMOIIIBIO METOda AIlIIPOKCUMAIINH

t, — laTa OKOHYAHHUs PACYETHOTO MEPUOJIA;
t, — J1aTa Ha4yaja pacueTHOro Mepuo/a;

t; — COOTBETCTBYIOIIAs Jara HAYMCIICHHS apEHJHOIO IUIaTeka 10 IMOCTOSTHHOW YacTH apeHIHON
wiartel (AIl) B pacueTHOM TNepHoOje, NMPH ITOM €CIHM JaTa HAYMCIICHHS MPHUXOAUTCA Ha IOCIEIHUI
paboumii JeHb PacyeTHOrO MEPHOMA, TO IMOKas3aTeib t; MPUPABHUBACTCS JaTe OKOHYAHHUS PacYeTHOIO
nepuona (t,).

[To cocTosiHMIO HA KKYIO JAaTy HAYUCIECHUS apEHIHOTO TIaTeXa 1Mo MOCTOSIHHOM YacTh apeHaHOM
matel (All), a Takke B KaXIyI0 U3 J1aT:

e JaTy OIIaThl (B TOM 4YMCJI€ YaCTUYHOW OIUIAThl) IOCTOSTHHOW 4acTW apeHJIHOM IIaThl 3a
COOTBETCTBYIOIIMI paCYETHBIN IEPUOL;

e JaTy BO3HMKHOBEHMs  II€peIulaTbl IIOCTOSHHOM  4YacTM  apeHJHOM  IuIaTel  3a
COOTBETCTBYIOIIMI PACYETHBIN IEPUOJ 10 UHBIM OCHOBAHMSIM,

OIpEeAEIsAeTCs CalbJ0 33J0DKEHHOCTH [0 yIJIaTe IOCTOSIHHOM 4YacTh apeHAHOM IulaThl 3a
COOTBETCTBYIOIIUHN pacYETHBIN NIEpUo 1o Gopmyrie:

3a10/KeHHOCTb 3a pacyeTHbIM nepuoj, = OmaTta — All,

[ oe:

3a10/1’KEHHOCTD 3a pacyeTHbIM EPUO/, — CAIBI0 33J0JKEHHOCTH I10 YIIJIaTe MOCTOSHHON 4acTu
apEH/THOM IJIaThl 32 COOTBETCTBYIOIIUI paCUCTHBIN TEPHOI,

OmnuiaTa — npou3BeACHHbIE MJIATeKU (BKIIIOYAsl aBaHCHI) U (MJIHM) 3aYTEHHBIE IO UHBIM OCHOBaHUSIM
CYMMBI B CYET IOTAlICHHUs apeHIHOrO TUIaTeka IO TMOCTOSHHOW dacTh apeHaHoi tuiatel (AIl) 3a
COOTBETCTBYIOIIMI paCYETHBIN MEPUOL.

B Tom cnyuae ecnu 3a1015KEHHOCTD 32 PACUETHBIN MEpUOJ MPUHUMAET MOJ0XKUTEIBHOE 3HAYEHUE,
MIPU3HAETCS eOMTOpCKasi 3aJ0JDKEHHOCTh MO aBaHCaM IO TMOCTOSHHOW YacTh apeHJHOW IUIaThl 3a
COOTBETCTBYIOIIMI pacueTHbIl mepuod. B Tom ciydae ecnu 3aJ0KEHHOCTh 3a PAcUETHBIM NEPHOJ
MPUHUMAET OTPHUIIATEIbHOE 3HAUYCHME, TMPU3HACTCS KPEAUTOpPCKas 3aJI0JDKEHHOCTh 110  yIUIaTe
MOCTOSIHHOM YacTH apeHJHOM IUIaThl 3a COOTBETCTBYIOIIMK pacueTHBI mnepuoj (B abCOMOTHOM
3HAYCHHH).

CrpaBeanuBas CTOMMOCTh JEOMTOPCKON 3aI0JDKEHHOCTH MO aBaHCaM IO TOCTOSHHOM YacTh
apeHJbI 32 COOTBETCTBYIOIIMHM PACYCTHBIM IMEPUOJT WIH KPEIUTOPCKON 3a70/KEHHOCTH [0 YIUIaTe
MOCTOSIHHOM YacTW apeHIHOM TUIAThl 32 COOTBETCTBYIOIIMI pacueTHBIA MEPUOJ OIICHHBAETCS B CyMMe
octarka (B aOCOTIOTHOM 3HAUE€HUM) Ha TEKYIIYI0 naty onpeaenenus CUA.

Ecnu cymmy apeHgHOro mijareka MO IMOCTOSHHOM yactu apeHnHoil miaTtel (P) HeBo3MoXkHO
HAJEKHO OIpPENeIUTh UCXO0/ U3 YCIOBUN JOrOBOpa apeH/bl, B IENIAX ONpeAeNIeHUs] CyMMbI apeHIHOTO
riaTeka o NOCTOSTHHOW YacTu apeHIHOM miaThl (P) 1omycTUMO NpUMEHSITh METO/IbI allpPOKCUMAIIHH.

JlebuTopckast 3aJOJDKEHHOCTh 110 aBaHCaM 110 MOCTOSIHHOM 4YacTH apeH/bl 3a COOTBETCTBYIOIIMN
pacueTHbI nepuoa (KpeauTopcKas 3aJ0KEHHOCTh MO YIUIaTe MOCTOSHHON 4YacTU apeHJHOW IJiaThl 3a
COOTBETCTBYIOILIMH pacueTHbII epuoa) NpeKpalaeT Ipru3HaBaThC:

® B IaTy MOJHOIO CIMCaHUs 3a/10JDKEHHOCTH 32 PacUeTHBIN Mepuos (10 HyIs);
e B JIaTy Iepelayd MpaB U 00s3aTENBCTB IO JOTOBOPY apeHbl (IpeKpalieHHe MpU3HaHUs
3aJJ0OJDKEHHOCTH OCYIIIECTBIISIETCS. B COOTBETCTBYIOILIEH YacTH);



¢ B JaTy JUKBHUJAIWU KOHTPAareHTa COTJIACHO WMH(OPMALUU, PACKPHITOW B OQHUIIMATBHOM
JOCTYITHOM ucTOouHUKE (B TOM umucie 3anucu B EI'PHOJI o nukBuganum KoHTparenra);

® B JaTy NpeKpalleHus IMpaB u 00s3aTeIbCTB MO JOTOBOPY apCHIIbI 10 WHBIM OCHOBAHHSIM,
MPEAYCMOTPEHHBIM 3aKOHOAATEIILCTBOM HIIA JOTOBOPOM apEH/IbI.

14.3 Kpurtepuu npusHanus, NpeKpamieHusi NIPU3HAHUS, METOAUKA OLEHKH MPOYHX

JAOTOBOPOB apeH/IbI.

14.3.1. ApeHa 3eMeJILHOI0 Y4aCTKAa, HA KOTOPOM PACH0JI0KEHO HEeIBUKHMOE MMYIIIECTBO - AKTHB
donnga

Ecmu  xapakTepHCTUKH COOTBETCTBYIOIIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM PacIOJIOKEHO
HEJBM)KMMOE UMYIIECTBO - akTUB DOHJIA, B YACTHOCTH, €0 TPAHMIIBI, U (MJIM) YCIOBHS JIOTOBOPOB, Ha
OCHOBAaHUU KOTOPBIX OCYIICCTBISCTCS HCIOIB30BAHUE TAaKOTO Y4YacTKa, HE NPEIIOIararT, 4TO
MMYIIECTBEHHBIC MMPaBa Ha HETO MOTYT T€HEPUPOBATH CAMOCTOSTEIBHYI0 3KOHOMUYECKYIO BBITONY WU
OBITh MPEIMETOM CJHIEIKH OTACIBHO OT PACIOJIOKEHHOTO Ha HEM 3[aHus (CTPOCHUS, COOPYXKCHHS), a
TaKXKe €CJH CIPaBEUINBas CTOMMOCTh MMYIIECTBEHHBIX NPA8 HA MAKOU 3eMelbHblll V4acmoK yYTeHa
OLICHIIIMKOM B COCTaBE CIIPABEIUIMBOM CTOMMOCTH 3TOTO HEIBM)KUMOTO UMyIllecTBa - aktuBa [IND,
pacIioIOKEHHOTO Ha TAaKOM 3E€MEIIbHOM YYacTKe, TO akmusé 6 ¢hopme npasa nonb306aHus TaKAM
3eMENIbHBIM YYaCTKOM U _00s3amenbcmeo no apende TaKOTO 3€MENIbHOTO Y4acTKa He Npu3HarTcs. B
OTHOIICHUH TaKOTO JOTOBOPA apeHIIbl 3EMENIbHOTO YyYacTKa MPHU3HACTCS O0sM3aTeNbCTBO IO YIUIATE
apeHIHOM IJIaThl (IPUMEHSIFOTCS MOJIOKEHUS MyHKTa 14.2).

B wuHBIX ciydasgx K J0OroBopaM apeHAbl 3€MEJIbHOI0 Yy4YacTKa, Ha KOTOPOM pAaCIIOJIOKEHO
HE/IBWKUMOE UMyILecTBO — akTuB [T ®D, npumenstoTcs nojaoxeHus noanyHkra 14.3.2,

VYopasnsaomas komnanus @PoHIa B JAaTy KIAacCU(pUKALMK JI0TOBOpAa apeH/bl COCTaBIISET
MOTHUBHUPOBAHHOE CYKJEHHE O CIOCOOHOCTH MMYIIECTBEHHBIX MPAaB Ha COOTBETCTBYIOIIUI 3eMeEIbHbII
Y4acTOK (C Y4E€TOM €ro XapaKTepUCTHK, B YaCTHOCTH, €ro TpaHUl], M (WJIM) yCIOBHI JOrOBOPOB, Ha
OCHOBAaHHMU  KOTOPBIX  OCYHIECTBISIETCS  MCIIOJNB30BAaHME 3€MEIbHOIO  ydyacTKa) TI'e€HEepupoBaTh
CaMOCTOSITEJIbHYI0 DKOHOMHUYECKYIO BBIFOJly WM OBbITh MPEAMETOM CHIEIKU OTHAENbHO  OT
PAacIoyIoKEHHOT0 Ha HeM 00beKTa HEIBM)KMMOCTH (3/1aHUS, TIOMELIEHUS, CTPOECHUS, COOPY>KEHHUS U T. I1.).

14.3.1 Apenaa uHbIX 0230BBIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvzoéaHus TPU3HAETCS B JaTy KiacCU(UKAIMM COOTBETCTBYIOLIETO
JIOTOBOpA apeH/Ibl B KAYeCTBE MPOUYETO J0rOBOPa apeH Ikl B COOTBETCTBUHU ¢ oAmyHkToM 14.1.1.

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

e B JIaTy BO3BpaTa apeHA0JaTeNt0 00bEKTa apeH/IbI,

e B clyyae peanu3anuu U3 cocTaBa umymiectBa [IM® HenBWKUMOCTH, HaXOJAIIEWcs Ha
3eMEIbHOM y4YacTKe, He MPUHAIJIKAIIEM BIIAJeNbllaM WHBECTHIIMOHHBIX maeB [IMD Ha
nmpaBe 00IIel 0JeBOH COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOW PETHCTpaldd IpaBa
coOcTBeHHOCTH (TmpaBa oOIIeH 0NeBOM COOCTBEHHOCTH) Ha HEABIKHMOCTH 3a
npuobperaTenem;

e B JaTy nepenaun (mepexo/ia) mpaB U 005A3aTeIbCTB MO JOTOBOPY apeHIbl TPEThEMY JTHUILY;

e B JaTy JTUKBHJAIMU KOHTPareHTa COTJIACHO HMH(OPMAILUU, PACKPHITOW B OQHUIIUATBHOM
JOCTYITHOM UCTOYHMKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);



e B JlaTy NPEKPAIIEHUs J0r0BOpa apeHbI 110 HHBIM OCHOBAHMAM IIPEAYCMOTPEHHBIM 3aKOHOM
WJIY HAa OCHOBAHMM JI0I0BOpA.

Cnpageonusasa cmoumocms aKkmuea 6 popme npasa noiab308aHUA ONPEILISICTCS HA OCHOBAHUU
OTYeTa OIEHIIMKA B CPOKH, COOTBETCTBYyIOIIHME TpeboBanusM DenepanbHoro 3akona Ne 156-D3 or
29.11.2001 «O6 wHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB,
Vxazanus u [lpasun onpenenenuss CHA. 3agaHuemM Ha OIEHKY MOXET OBITh IMPEIYCMOTPEHO B SBHOM
BUJIE YCJIOBHE ydeTa JIMOO HEe ydeTa B COCTaBe CIPABEIJIMBOM CTOMMOCTH OLIEHKH 0053aTelbCTB IO
apeHJie (MIpUBEACHHON CTOMMOCTH OyIyIIUX apeHAHbIX IJIATEXKEN 110 JOrOBOPY apeH Ibl, apEHIaTOPOM 10
KOTOPOMY SIBJIIeTCs YTIpaBiisitonias kommnanus onmia).

Ecnmu w3 copepkanusi otdera 00 OIICHKE B SIBHOM BHJIE CJIEAYET, YTO CIPABEUINBAsl CTOMMOCTH
akmuea 6 opme npasa noavzoganus (NpaB apeHAbl) ONpPENeIeHa OLEHIIMKOM 3a BbIYETOM
o0s13aTenbCTBA MO apeHzae (MPUBEACHHON CTOMMOCTH OyAyIIMX apeHIHBIX IUIaTeKed IO JOTOBOPY
apeH/Ibl, apeH/IaTOpPOM MO KOTOPOMY sIBJsieTcsl Ympasisomas komnanusg PoHpa) To o0s3aTenbCTBa Mo
apeHjie 10 TaKoMy JIOTOBOPY HE TMpHU3HAIOTCI. BMmecTo o00s3aTenbcTBa MO apeHje IMPH3HAETCs
00513aTeNLCTBO M0 YIUIATE apEHIHOM MJIaThl, K KOTOPOMY NPUMEHSIOTCS MOJI0KEHUs MyHKTa 14.2.

Ecnmu u3 comepykanusi otdera 00 OLIEHKE akmuga 6 ¢hopme npasa noavsosauus (MpaB apeHIb) B
SIBHOM BHJIE HE CIIEAYET, YTO CIIPaBEAIUBAsE CTOUMOCTb aKmusea 6 (hopme npasa nojib308aHus ONpeaeeHa
OLICHIIIMKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHJ]e (MPUBEICHHOW CTOMMOCTH OYAyLIMX apeHAHbIX
IIaTexkeil Mo JOroBOPY apeH[ibl, apeHAAaTOpOM IO KOTOPOMY SIBISIETCS Y IpaBISIONIAs KOMITAHUS
@®onza), TO B AaTy NpU3HAHUS aKTUBa B (OpME IpaBa IMOJIH30BAHHUS NPU3HACTCS 005S3aTEILCTBO II0
apenne (Mpu yCIOBUHM KIAcCH(PHUKAIMU JOTOBOpa apeHAbl B COOTBETCTBMM C moAmyHkTom 14.1.1 B
KauyecTBE IPOYEro JOroBOpa apeH ibl).

O0s13aTeabCTBO 110 ApCHAC IPCKpAIIACT IIPU3HABATHCA:

e B JaTy NOralleHus BCEX apeHAHBIX IUIATEKEHW II0 JIOrOBOPY apeH[bl, apeHAATOpPOM IO
KOTOPOMY sIBIIsIeTCA Y IIpasisiromas komnanus Ponna,

® [IpU YCIOBHH TOTAllleHUs apeHJHBIX IJIATEXeW B COOTBETCTBYIOIIEH 4YacTHM — B Haumbosee
PaHHIOIO U3 JIaT:

— B /IaTy BO3BpAaTa apeH0/1aTeNI0 00bEKTa apEH IbI;

— B Clydae peanusanuu U3 cocraBa mmyimiectBa [P HenBmKMMOCTH, HaxOHsIIEHCS Ha
3€MEJIbHOM YYacTKE, HE IMPUHAIJIEKAIIEM BJIaJeNbllaM MHBECTUUMOHHBIX maeB [IMD Ha
npaBe oOmieil 707eBOi COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOM pErucTpanuu Ipasa
coOcTBeHHOCTH (mpaBa OOMIeH JIOJEBOM COOCTBEHHOCTHM) Ha HEIABMIKHUMOCTH 3a
npuobperarenem;

— B Jary nepeaauu (mepexoza) mpas U 00s3aTENIbCTB MO JOTOBOPY apEH/Ibl TPETHEMY JIMILY,

® A TaKXXe HE3aBHCHMO OT OCTATKa 3aJJ0JKEHHOCTH IO YIUIATE APEHIHBIX IIATEXKEM:

— B JaTy JHMKBUJAIMM KOHTpAreHTa COrjacHO WHGOpPMAIlMH, PACKPHITOH B OQPUIMAIBHOM
JOCTYITHOM UCTOYHHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

— B /IaTy MOJHOTO IPEKpaIIeHHs 0053aTeNbCTB 110 I0TOBOPY apeH bl IO HHBIM OCHOBAHUSIM.

Cnpageonusasa cmoumocms 00:a3amenbcmea no apende onpenensercs no Gopmyie:

N p M
PV = Z n + Z LP,,
a (1 + Tn)D"/365 - m
n=1 m=1

[oe:

N — KOIMYECTBO HEMOTAICHHBIX JCHEXHBIX MOTOKOB (ApEHIHBIX IJIaTeXel) OT TeKylleW IaThl
onpeaenenuss CHYA 10 naTel OKOHYaHMsI CpOKa apeH/bl, CPOK IMOralleHUs KOTOPbIX HE HACTYNWJI IO
COCTOSIHMIO Ha TeKYIIyto naTy onpeaeneHus CHA;



P, — cymma n-oro AEHEKHOTO MOTOKa (apeHIHOro IUIaTeXa), ONMpeleleHHas B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOpa apeHAbl WU pacCuMTaHHAss C MPUMEHEHHEM METOJIUKH MPOrHO3UPOBAHUS
JICHEKHBIX MTOTOKOB;

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

D,, — xonuyecTBO JHEH oT natel onpeaesneHuss CHA 10 1aThl n-oro A€HEKHOTO MOTOKA;

7;, — CTaBKa JJUCKOHTUPOBAHHUS B MPOIICHTAX T'OJIOBBIX, OMpEACICHHAS B COOTBETCTBUH C IMOCICTHUM
a63areM nmoanyHkTa 15.3.2;

LP,, — cymma ocTaTKa m-oro apeHJHOro IJjaTexka (aBaHCOBOIO IJIaTe)Ka, €CIM B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOPA apeH/Ibl IJIATeKU OIUIAYMBAIOTCS aBaHCOM), KOTOPBIM HE MOraiieH Ha TEeKYIIYIO
naty onpenenenus CHA U cpok oImmiaThl KOTOPOTO UCTEK MO COCTOSIHUIO Ha naty onpeneneHuss CHA;

M — KOJIMYEeCTBO apeHIHBIX IJIATEKEH (C YUETOM aBAHCOBBIX IUIATEKEW, €CIIU B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOpA apeH/bl IJIATEKHU OIUIAYMBAIOTCS aBaHCOM), KOTOpPbIE HE MOrallleHbl Ha TEKYIIYIO
nary omnpeneneHuss CHA u Cpok morameHds KOTOPBIX HACTYNMJI IIO COCTOSHUIO Ha TEKYLYK AaTy
onpeneneHuss CHA;

m — TNOPSAJKOBBI HOMEpP apeH/HOTo IulaTeXa (aBaHCOBOIO IIJIATEXKa, €CIIM B COOTBETCTBUU C
YCJIOBUSIMU JOTOBOpA apeH bl IJIATEXKH OIJIAYMBAIOTCS aBAHCOM), KOTOPBIM HE MOTalleH Ha TEKYIIYIO
naty ompenenenuss CHA u cpok moramieHuss KOTOPOro HACTYHNWJI MO COCTOSHHUIO Ha TEKYIIYIO JaTy
onpenenenuss CHA.

B pacuer cmpaBennmBOil CTOMMOCTH 00s3aTENIbCTBA IO apeHAE BKIIOYAIOTCS HEMOralleHHbIe
apeH/IHbIC TUIATEXHU 32 BEChb CPOK apeH]bl, OMpPEIENICHHBI B COOTBETCTBUHM ¢ moamyHkrom 14.1.2. B
LeIsIX pacdera CIpaBeAJMBON CTOMMOCTH 00s3aTeNbCTBA MO apeHJ]e AATON MOTalleHHUS ICHEKHOTO
[IOTOKA CYMTAETCS JaTa, COOTBETCTBYIOLIAS JaT€ OKOHYAHUS MPEJENIbHOTO CpPOKa, YCTaHOBJIECHHOTO
JIOTOBOPOM apeH/IbI [Tl OILIaThl COOTBETCTBYIOIIETO ICHEKHOTO MOTOKA.

K APCHAHBIM ILIaTCIKaM OTHOCATCA:
a) APCHAHBIC IIJIATCXKU 10 MOCTOSIHHOM 4acTu apeH):[Hoﬁ IIJIaTHhI,
6) MNEPEMCHHBIC APpCHAHBIC TJIATCIKH, KOTOPHIC 3aBUCAT OT MHACKCA UJIU CTaBKH,

B) CYMMBI, KOTOpbIE, KaK OXHJaeTrcd, OyAyT yIJlaueHbl apeHAaTopoM [0 TapaHTHUAM
JIMKBUJIALIMOHHON CTOMMOCTH;

r) IICHa HUCIIOJIHCHHA OIINHOHA Ha IOKYIIKY, €CJIM UMECTCA NOCTATOYHAA YBECPCHHOCTH B TOM, UYTO
ApCHAATOP HUCIIOJHUT I3TOT OIMIMOH (OHGHI/IBaeTCH ynpaBnﬂ}omeﬁ KOMIIAaHHEH U JOBOJMTCS IO CBEICHUS
CIICHUAJIM3UPOBAHHOI'O ACIIO3UTAPUS B (I)OpMe MOTHUBUPOBAHHOTO CY)K,ZLCHI/IH).

Ecim B cooTBeTcTBUM € YCIOBHUSMH JIOTOBOpA AapeHbl BEJIMYMHA ApPEHJHBIX IUIATEXKEH 10
MOCTOSIHHOM YacTH apeHJHOM MJaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHIYEMOTO 3€MEIbHOTO
y4acTKa, TO B IENSAX OMpeeNIeHUs] CYMMBI I€HEeKHBIX MOTOKOB (P,) AomyckaeTcst He MPUMEHSITh METOIBI
MIPOTHO3UPOBAHUS apEH/IHBIX IUTaTexeil. B ykazaHHOM ciydyae BemuunMHA (CyMMa) JIEHEKHBIX MMOTOKOB
(P,) ompenensercs KCXOs U3 ACHCTBYIONIMX YCIOBHI IOTOBOpa apeH Ibl HAa MOMEHT pacyerTa.

B ToM cnywae ecnau yclOBHSAMHM JOTOBOpAa apeHJIbl IPELYCMOTPEHBI IEPEMEHHBIE apEHIHBIC
IUTaTEXU, KOTOPhIE 3aBUCAT OT MHJIEKCA WM CTaBKU M (pakTHdecKas BeIMYMHA KOTOPBIX HEM3BECTHA Ha
naty onpenenenus CHA, To B 1ensX TPOrHO3UPOBAHUS IIEPEMEHHBIX aPEH/IHBIX IJIATEXKEN MPUMEHSAETCS
METOJ] anIpoKcuManuu. BenuurnHa NEpeMEHHBIX apeHIHBIX IIATEXKEH ONpPENEseTcs Ha OCHOBAHUU
MIPOTHO3HBIX 3HAYEHUH (aNIpPOKCUMAIIMN), ONMPEEICHHBIX KaK cpeHeapru(pMeTHUIecKoe 3HaUeHUEe TaKuX
aTexen 3a mocnenHue 12 (IBeHaALATh) MECALEB MPOMOPHUOHAIBHO KOJIMYECTBY JHEH B pacueTHOM
MepHoJie B COOTBETCTBUU C YCIOBUSMU jaorosopa. [Ipu sTom mpu pacuere Ha mocineAHu pabouuii AeHb
pacyeTHOTro NMepHoa apeHAHbIH MIaTeX ONpeAesseTcs ¢ y4eTOM HepaOo4yHX JAHEH MMociie 1aThl pacyera.



B nmary ucnomHeHHs 00s3aTeNbCTBa IO OIUIATE APEHIHBIX IUIATEXKEW IO JOTOBOPY apeHIb
COOTBETCTBYIOIIMKM apeHIHBIN IIaTeX (ICHEKHBIM IMOTOK) HCKIIOYAETCS M3 pacyeTa CIpaBeIuBON
croumoctu (PV') 06s13aTenbcTBa 10 apeH/Ie.

B kadecTBe CTaBOK JMCKOHTHPOBAHUS HCIOJb3YIOTCS CPEIHEB3BEIICHHBIE NIPOLIEHTHBIE CTaBKH B
nenom 1o Poccuiickoii @enepanuu (Mo pa3BepHyTOH IIKaJe), pacKpbIBaeéMble Ha OQHUIIMAIBHOM caiiTe Ha
opunmansHoMm caiite banka Poccum 3a Mecsn, Haubonee ONM3KUN K Jare OLIGHKH, 110 KpEAUTaM,
npeaoCTaBJICHHBIM KPCAUTHBIMH OpraHu3aliusaAMU He(i)I/IHaHCOBBIM opraHusanusam, B TOM XKe BaJIIOTC, 4TO
U OLEHMBAaeMOe O053aTeNIbCTBO IO apeH/e, CO CPOKOM IPEIOCTaBICHUS, MOMAJAOIIUM B TOT XKe
UHTEpBaJl, YTO U CPOK, OCTaBUIMIICS Ha JaTy OLEHKM [0 IOrallleHus KaKJOro COOTBETCTBYIOIIETO
JICHEKHOI0 IIOTOKa II0 OLIEHMBAaEMOMY 00s3aTenbcTBy 10 apeHje. CTaBKM KOPPEKTHPYIOTCS Ha
N3MEHEHHE KIIFOYEBOM CTaBKH B COOTBETCTBUH C moAXo40M, OITMCAHHBIM B ITYHKTC 3.3. HpaBI/IJI.

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

CrpaBenniuBasi CTOMMOCTh aKTHBOB M 0053aTENbCTB, ONpPEAEICHHAas B BAJIOTE, OTIMYHOM OT BaJIOTHI
onpenenenuss CHA, noanexxut nepecuery B BamoTy onpeznenenuss CHA no 6upxeBoMy Kypcy Ha jaaty
pacuetra CYA. JlocTynHbIM pPBIHKOM B LEISIX oOIpeaencHus OupkeBoro kypca sasisgerca IIAO
«MocKoBCKasi Oupxa».

B kagecTBe OMpkeBOT0 Kypca IpUMEHSIETCS:

1IeHa 3akpbITUs 1o caenkam cnot (TOD) no cooTBeTcTByMOMLIEH BalntoTe, paccCuMTaHHas OUpxKel Ha aary
ompeneneHuss CYHA 1Mo COCTOSHUIO Ha BpeMs OKOHYaHHS TOPTOB B CHCTEMHOM PEXHME TPHU YCIOBHH
MOJTBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3aKpbITUs NIPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0BEMe TOProB 3a JIeHb U 00heM TOProB He paBeH HyIIO ¢ nmpoepkoi (CLOSE) <>0.

B ToMm ciydae, eciau OuprKeBOl Kypc BaJIFOThI HE YCTAHOBJIEH IO IPUYMHE OTCYTCTBUS JIOIYCKa BaJIIOThI K
TOpraM WJIH OTCYTCTBHSI TOPrOB OTICIBHBIM HHCTPYMEHTOM, B TOM 4YHCIE€ B Cllydae
IIPUOCTAaHOBKH/TPEKpAIleHUs TOProB, JUIs IieJiel oLeHKU mpumeHsiercs  Kype LlenTpanbHoro Oanka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnmu Ha naty onpenenenuss CUA nans MHOCTPaHHOM BalIOTBI HE YCTAHOBJICHBI OUpPIKEBBIE KYpPChI
3akpbiTusi TOD ITAO «MockoBckass Oupka», a Takke He ycraHoBieH Kypc banka Poccum, s
nepecuyera B BamoTy ompeneneHuss CUA wHcnonb3yercss Kpocc Kype, OIpelesseMbli ClenyroIuM
o0OpazoM:

Kpocc kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR - oOupxkeBoit kypc pgomtapa CIHA/ xypce IlenrpansHoro banka Poccuiickoit

®denepanun, Ha naty pacyera CHA;

CUR/USD - xypc BatoThI, B KOTOPO#l BBIpa)KeHa CIIpaBeuinBas CTOMMOCTh, K omnapy CIIA,
MOJIYYEHHBIM MO JaHHBIM MH(OpMaMOHHOro areHTcTBa CuOOHIC 00 OOMEHHBIX Kypcax HIMPOKOTO
NepevHs HHOCTPaHHBIX BaTIOT K gosutapy CIIIA.

B ciyuae orcyreTBus Kypca BamoThl k nosapy CLIA, ucnonbs3yercst Kypc BaltOThl K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR
B ciydae OTCYTCTBUSI [JaHHBIX B OTHOIIEHHMH KpPOCC-KYpCOB JJisi pacdera HCHOJIb3yeTcsl Kypc,
OIpeJIeIEHHBIN KCIIEPTHBIM (MOTUBUPOBAHHBIM) CYXKIEHUEM Y IPABIISAIOIIEH KOMITAHUH.

16 MOPAJOK PACYETA CPEJHEIOJJOBOM CYA ®OHJIA U ONTPEJIEJEHUS
PACUYETHOM CTOUMMOCTH HHBECTUIIMOHHOT O ITASI ®OHJIA

CpenneronoBass CHA ®onpa Ha m000# JneHb ompesensercs, kak oTHomeHue cymmbl CUA Ha
Kbl pabouyuii JIeHb KajeHJapHoro roja (ecim Ha pabouuii neHb kajeHaapHoro roga CYA He
onpeensiach — Ha OCIEeIHUN JIEHb €€ ONpeAesIeHHs], IPEIIIECTBYIOUMN TAKOMY JHIO) ¢ Havaja roja (c



JaThl 3aBepuieHus (okoH4YaHus1) popmupoBanus PoHza), BKIOYas 1aTy pacyera cpenHeronoBoir CHA,
quciIy pabo4MX JHEH B KaJ€HIapHOM TOfy.

> Cu4,
Crcdd=-=4—,
D

20e:
D - koymyecTBO pabounX JHEH B TEKYIEM KaJICHIAPHOM TOY;

Cth - CYA, paccuntaHHas B COOTBETCTBMU C HacTtosummu [lpaBunamm, BKIIOYas JIeHb pacyera

cpemneronoBoii CHA. Ecm Ha paboumii menr t CHA He ompenmeneHa, oHa npuHMMaercs pasHoii CYA 3a
MPE/IIIECTBYIONIMHA JTHIO t pabounii IeHb TEKYILEro KalIeHAApHOTO rofia, a eciu pacuer CHA B KajeHIapHOM IOy,
BKJIIOYAsI JICHb pacyera cpemHerofoBoii CHA, He MpOU3BOAMICS — HA TIOCICIHUN pabouMii IeHb MPEIbIIYIIEro
rojia. 3HaueHHe OIpe/IeNsieTcsl C TOYHOCTHIO 110 2 (L{BYX) 3HAKOB MOCIIE 3aIIATOM.

Pacuérnas croumocts mHBeCTUIMOHHOTO Tast DoHa onpenensieTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpeaensiercsi CHA dounpga, myrem aenenuss CHA @oHjga Ha KONMYECTBO MHBECTUIIMOHHBIX TAeB IO
JAHHBIM pEecTpa BIAACIbIICB HHBECTUIMOHHBIX maeB DoHJa Ha Jary OINpeAesieHus pacuyEéTHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA donna u pacuéTHON CTOMMOCTH MHBECTHIIMOHHOTO T1asi 1aeBOTO
nHBecTUIIMOHHOTO DOoHAa ocyliecTBiIsieTcs B cinydae nepepacuéra CUA.

17 AEHE>XHBIE TPEBOBAHUS /TTIPABA TPEBOBAHUA Ob YCTYIIKE BYAYHIET'O
ITPABA

Kpumepuu npuznanus:

[Ipu3naercss B naTy 3aKilOYeHUs YTNPaBIAIONIEH KOMIAHMEH A0roBOpa/COrIAIeHUs 00 YCTyIKe
Oyayluero npasa
Kpumepuu npexpawienua npusnanus:

e Jlara mepeycTynKH JIEHEKHBIX TpeOOBaHMI MO J0roBOpaM/CoriameHusM o0 ycTynke Oyayero
IIpaBsa I10 10r0BODPY;

e Jlara nuKBMJIAUUU NpuoOpeTaTeNis COrjJacHO HHQOpMalnMuM, pacKpbITod B OQUIHATBHOM
JOCTYITHOM UCTOYHHKE (B ToM uncie 3anucu B EI'PYOJI o nukBuaanun);

e Jlara BCTYIUIEHHS B CHJIy COOTBETCTBYIOIIETO pEIIEHHUs CyJa WJIM MHOTO CyleOHOro aKTa, €ciiu
WHasl 1aTa WK MOPSJIOK €€ ONpeJIeIeHUs] He YCTaHOBJIEHBI B CAMOM PELICHUH CyJa WU Cy/1e0HOM
aKTe;

Jlata mpouero npexkpauieHus npas TpeOoBaHUs O JOrOBOpaM/CorameHusM 00 ycTymnke Oyaymero
IpaBa B COOTBETCTBUHU C 3aKOHO/IaTEIbCTBOM MJIM YCIOBUSMU JI0TOBOPA/COTTIAIICHUS

CnpaBennuBasi CTOUMOCTD JICHEKHBIX TPeOOBaHUI 1O JOTOBOPaM/COTJIANNIEHUSM 00 YCTYINKe OymyIIero
IpaBa OINpeNeseTcss Ha OCHOBAaHMM OTYeTa OLEHIIMKAa B CPOKH, COOTBETCTBYIOIIME TpPeOOBaHUSAM
3aKOHOJATENbCTBA.

CropaBe/uinBasi CTOMMOCTb JIGHE)KHBIX TpeOOBaHMN IO JOroBOpam/CorjalieHUsIM 00 YCTyNKe
OyayIero mpaBa ONpEAETSeTCs B COOTBETCTBUH C METOIOM KOPPEKTUPOBKU CIIPABEIIMBONA CTOMMOCTH
IIPY BOBHUKHOBEHHHU COOBITHS, Beaymero k ooecuenenuto ([Ipunoxenue 2).

Crnrcok oOumx coObITUM, MPUBOAIINX K 00eclieHeHH10, yKa3aH B [Ipuioxkennu 2,



18. TIPABA HCHOJIB3OBAHHUSI PE3VJBLTATOB  WHTEJJIEKTYAJBHOM
IESATEJLHOCTUA (KOMMEPYECKHUE OBO3HAYEHUS, CEKPETHI IPOU3BOICTBA
(HOY-XAY)

Kpumepuu npusnanun:

IIpaBo Ha KOMMepUeckoe 0003HaUEHUE TPU3HACTCS:

- C MOMEHTa Hayaja (PAKTHYECKOI'O HCIIOJIb30BaHMs Takoro oO0O3HAueHWs Ui MHIMBUAYaIU3aLUU
npeanpusaTHs (Ipy CO3JaHUA KOMMEPUECKOro 0003HaUYEHUS)

- ¢ MOMEHTA MOJIIMCAHNUS aKTa [IpUeMa-Tepelayd KOMMEPUYECKOro 0003HaueHus (B MHBIX CIydasix).
IIpaBo Ha cekpeT IpOU3BOJCTBA (HOY-Xay) IPU3HAETCA IIYTEM IOJIUCAHUs aKTa IpUeMa-nepesadn (eciu
3TO MPEAYCMOTPEHO) B paMKax:

- Tepenavyy UCKIIOYUTEIBHOTO TpaBa B MOJHOM 0O0BEME TPEThEMY JIMIY 10 JOTOBOPY 00 OTUYXICHHH
HCKJIFOUUTENILHOTO IIPaBa;

- mepedauyd TPETbeMY JMIy IIpaBa HCIOJb30BAaHUS COOTBETCTBYIOIIETO CEKpeTa IPOU3BOJCTBA Ha
OCHOBAHUU JIMIICH3MOHHOT'O I0r0BOPA;

- [Iepeiayy paBa 1o JOroBopy KOMMEPUECKON KOHIIECCHH.

Kpumepuu npexpawienua npusnanusn:

[TpaBo Ha KOMMepUecKoe 0003HaAUYEHUE MTPEKPAIIACT MPU3HABATHCS:

- €CJIM TIPaBOO0JIAIATENb HE HCIIONIB3YET ATO 0003HAYCHUE HEIIPEPBIBHO B TeueHue | (0HOr0) Toa;

- ¢ MOMCHTA MOJINMUCAHUS aKTa IpUeMa-Tiepejaqd KOMMEPUECKOro 0003HAYCHHMS.

[IpaBo Ha cekperT MPOM3BOJACTBA (HOY-Xay) IpeKpallaeT MpU3HABaTbCs MO (DaKTy IMOANMCAHHS aKTa
npueMa-tepeiauu (€ciiv 3T0 MPEelyCMOTPEHO) B paMKax:

- Iepeauu UCKIIIOYUTEIBHOTO IpaBa B MOJHOM 00bEMe TPEThEMY JIUILY IYyTEM OTUYKICHUS;

- TepeJadyd TPEThEMY JIMIy IpaBa MCIIOJIB30BAaHMS COOTBETCTBYIOIIETO CEKpeTa MpPOM3BOJICTBA Ha
OCHOBAHUU JIMIICH3MOHHOTO JIOTOBOPA;

- IepeIauy mpasa 1o JOroBOPY KOMMEPUYECKOW KOHIIECCHH.

CripaBeaniuBasi CTOMMOCTh OINPEEIEeTCS HA OCHOBAaHMHM OTYETa OLEHINMKA B CPOKH, COOTBETCTBYIOIIME
TpeOOBaHUAM 3aKOHOAATENIbCTRA.

CrpaBenniuBas CTOMMOCTb KOPPEKTHPYETCS B Cilydae BO3HHUKHOBEHHS COOBITUH, NPUBOAAIIMX K
o0eclieHeHHI0, B COOTBETCTBUU ¢ [IpuiioxkeHunem 2.

Jlatbl ¥ COOBITHSL OIpPENENSAIOTCS HKCHEPTHBIM (MOTHMBHUPOBAHHBIM) CYKJIEHHEM YTIpaBisIOLIeH
KOMITaHUH.

19. HOPAIOK OIIPEAEJIEHUA CTOMMOCTH NUMYILIECTBA,
HEPEJAHHOT O B OILIATY HHBECTUIIMOHHBIX ITAEB

CTtouMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX [IaeB, OINpeAeNnseTcs B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanibHoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
VYka3zanuns u [IpaBui.

JlaTa, O COCTOSIHHIO Ha KOTOPYIO ONPEAENSIETCS CTOMMOCTh MMYLIECTBA, IEPEIAHHOTO B OIUIATY
WHBECTHIIMOHHBIX TlaeB DoHma, HE MOXKET OBITh paHee NaThl Mepeaadyrd TaKoro WMYIIECTBA B OILIATY
MHBECTULIMOHHBIX TAEB, 32 UCKIIFOYEHNUEM CIIy4aeB OINPEAEIEHNS] CTOMMOCTA UMYLIECTBA, IEPEJAHHOTO B
oruiaTy MHBECTHIIMOHHBIX MaéB DOH/Ia, HA OCHOBAHUHU OTYETA OLCHIINKA.

Jlata, 110 COCTOSIHUIO Ha KOTOPYIO OIPEIEIAETCS CTOUMOCTh UMYILECTBA, NIEPEAAHHOIO B OILIATY
MHBECTUIIMOHHBIX MaéB POHJa, HA OCHOBAHMU OTYETA OLEHINMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MECSLEB 1O JaThl IEpeAauyd TaKoro HMYIIECTBA B OIUIATY WHBECTULUOHHBIX MaéB. CTOMMOCTH
MMYIIECTBA, NEPEIAHHOIO B OIUIATy MHBECTULIMOHHBIX MaéB PoHAa, ONpEeAeNseTcss MO0 COCTOSHUIO Ha
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7aTy, YCTAaHOBJIEHHYIO B cOOTBeTCTBUU ¢ IIpaBunamu noseputenbHoro ynpasiaeHuss @ongom Ha 23 4. 59
MUH.

20. HHOPAAOK YPEI'YJIMPOBAHUA PA3HOTJIACHUM MEXAY
YIIPABJIAIOIIEA KOMIIAHUEA n CIHHEIIMAJIN3UPOBAHHBIM
JAEINIO3UTAPUEM ITPU ONIPEJAEJIEHUN CHA

20.1 ITpouecc cBepku CHA

VYopasisomas komnanusd U CHenuaau3HpOBaHHBINA JENO3UTAPUN Ha JAThI, NPELYyCMOTPEHHBIE
AeBATBHIM a03ameM paszgena 1 nHactosmmx IlpaBui, ocymecTBisioT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOI'0 MHBeCTHLMOHHOro mas donna. [l sroro Ympasmisomas KoMnaHus GopMUpyeT U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoH/a.

Crneuuanu3upoBaHHbINA Jeno3uTapuil ocymiectBisieT cBepky CHA u pacd€THON CTOMMOCTH OJTHOTO
MHBECTULMOHHOTO Nasi POoH/Ia, PaCCUNTAHHBIX YIIPABISIONICH KOMIaHUEH, ¢ COOCTBEHHBIMHU pacyéTaMu
JAHHBIX MTOKa3aTeNei.

[IpaBuiibHOCTH onpenenenus CYHA u pacu€THONW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTrO nasi PoHna
ITOATBEP>KIAETCS NOANUCHIO YIIOJTHOMOYEHHOT0 juna Crenualn3upoBaHHOIO JIEMO3UTapUs U 3aBepsieTCs
nevyarpbio Crnenuaan3upoBaHHOIO JIENO3UTapus HAa CIpPaBKE O CTOMMOCTH YHMCThIX akTUBOB PoHna (B
cllyyae MoJANUCaHNusa OYMaKHOTO JOKYMEHTA).

B cnyyae oOHapykeHUs CYIIECTBEHHBIX pPAacXOKJIEHHUI, BBIIBICHHBIX B IIPOLIECCE CBEPKH,
Creunanu3upoBaHHBIM  ACTMO3UTAPUIl  HANpaBiseT YIHpaBISIOMIeH KOMOAaHUM WHPOPMAIUIO C
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéra numymiectBa QoHIa ¢ yKa3zaHHEM IMO3UIHA, IO KOTOPBIM ObUIH
OoOHapyKEeHbI JAHHBIE PACXOKICHHUS.

20.2 BobisiBjieHHe pacxo:kaeHuii B npouecce ceepku CUA

[Ipu BbIABIEHMM PACXOXKAEHUM IO cocTaBy akTuBOB mpu pacuére CYUA Ponpa Ympasisromas
komnaHusg U CrHeuuanu3upoBaHHBIA JIENO3UTApUl OCYILECTBIIAIOT CBEPKY aKTHBOB M 00S3aTENbCTB, IO
KOTOPBIM BBISIBJIEHBI PACX0XK/IE€HUS, Ha MPEAMET IPABUIBHOCTU UX YYETa B COOTBETCTBHM C KPUTEPUSIMU
UX MPU3HAHUSA (MIPEKpaIleHus IPU3HAHNSA).

[Ipu oOHapyxeHUU pacXOXKIAEHUM 10 cTouMOCTH akTUBOB IpH pacuére CHA donaa Ynpasnsiomas
koMnanus 1 Crenuanan3upoBaHHbIN AETIO3UTAPUNA OCYLIECTBIIAIOT CIEAYIOIUE NEHCTBUSA:
e CcBepka MH(OpMAIMH, UCIOIb3YEMOMN ISl ONpPEENICHUs CIPaBEIJINBON CTOMMOCTH aKTHUBOB
(obs3aTenbeTB) PoOHA, B TOM YHUCIe, €€ HCTOYHMKOB M MOPS/IKA UX BHIOOPA,;
® CBEpKa MOpsAKa KOHBEPTALIMM BEIMYMH CTOMMOCTEH, BBIPR)KCHHBIX B OJHOM BalllOTE, B
IPYTYIO BalkOTy.

[locne ycrpaHeHMsI BBIBIEHHOM MpHYMHBI pacxoxiaeHuid B pacuere CYA Vmpasnsromas
koMnanuss ¥ Croenuanu3upoBaHHBIM  JENO3UTapuil  MOBTOPHO  OCYLIECTBIIIOT  JEHCTBHS,
npenycMoTpeHHbie B a03.2-3 m1.20.1 nacrosmux [Ipaswmi.

20.3 BeisiBiienue ook B pacyere CYHA U cTOMMOCTH OJHOT0 HHBECTHIIHOHHOIO Nas

B cnydae BbIABIEHHs OMIMOKW/TOsIBIEHUsT HOBoW MH(popmauuu B pacuére CYA U CTOMMOCTH
OJIHOTO MHBECTHIMOHHOro nas Crnenuanu3vpoOBaHHBIN JAENO3UTapUid M YTpaBisAronias KOMIIAHUS HE
no3anee 5 (Ilsatu) paGounx aHel ¢ yka3aHHOW AaThl OOPMIISIOT AKT BBISBICHUS OMIMOKM B pacuére
CYA u mpoBOAST COOTBETCTBYIOIIYIO MTPOLIEAYPY KOPPEKTHPOBKU OIINOKH.

B cnydae, ecau Ha jaTy, O COCTOSIHUIO HAa KOTOPYIO BBISBICHA OLIMOKA, OTKJIOHEHHE CTOMMOCTH
akThBa (00s13aTEIBCTBA), UCIIOIB30BAaHHON B pacuére, coctapiseT MeHee, yeM 0,1% xoppektaoii CUA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocrtaBisier menee 0,1% xoppektHoit CYA (daznee
UMEHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS TIPOBEpKa, HE TMpuBeJIa JIM BbISIBICHHas OIMMOKa K
OTKJIOHEHU:M, cocTaBisomuM 0,1% u 6onee oT koppexTHOi CHA, B moCcneAyromux 1aTax.



Ecnu paccunTaHHble OTKJIOHEHMS B Kaxayro u3 aar coctaBwin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTHLMOHHOro mnas PoHJa He NPOM3BOIUTCSA. YMpaBIAOIAs KOMIAHUSA U
Crenani3upoBaHHbIN JEMO3UTapuil NPUHUMAIOT BCE HEOOXOAMMBIE MEpbl IS MPEJOTBPALLCHHS
MMOBTOPEHMS OIMIUOKH B OyayIiem.

B ciydae, xoryia B kKakyro-1m60 u3 Aat 00a OTKIOHEHHS WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoit CYA, VYmpansawomas komnanus v Crnenuanu3upoBaHHBIA JI€MO3UTAPUM OCYILECTBISIOT
nepepacyét CYA ¥ CTOMMOCTH OJHOTO WHBECTHLMOHHOTO nas PoHJa 3a BeCh MEPUOJ, HAYMHAS C JAThI
JOTTYIIIEHUST OIITMOKH.

B cnyuae, ecnu ¢ MOMeHTa JomyuieHus omMOKHU, npuBeame k nepepacuéry CHA u croumoctu
OJHOI'O MHBECTHIIMOHHOTO masi PoHJa, OCYLIECTBISUINCH ONEpalUM IO BbLAAYE WIM IOTALICHUIO
MHBECTULMOHHBIX IIa€B, TO YIPABIAIOLIAs KOMIAHMUS OCYIIECTBISET pacuy€rbl C BIAJENIblIIAMU
MHBECTULMOHHBIX naeB @doHzma 1o Bo3MelleHHIO Yyiiepda B COOTBETCTBUHM € TpeOOBAaHUAMU
JEUCTBYIOLIETO 3aKOHOATENILCTBA.

[Ipu HeoOxommmoctu Ympapistomas komrnaHus ¥ Crenuaau3upOBaHHBIA JEMO3UTAPUN BHOCST
WCIIPABJICHUS B PETUCTPHI yUeTa.



IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JIMTAIUSA - OOJIUTAIHS, OTHOCSIIASICS K TOMY € CErMEHTY, UTO U OILICHHBaeMasi
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus c1eJIKM, COBEPIIEHHO Ha JO00POBOJLHOM OCHOBE - ClIEJIKa MIPU3HAETCA
COBEpLICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CHeNKa, 3aKII0YEeHHass B PEKUME
0e3a1peCHBIX TOProB JINOO, €CIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e crenka Obla 3aKJIIOYEHa HA OCHOBHOM MJIM IPH OTCYTCTBHM OCHOBHOI'O Ha HamOolee
BBITOJIHOM PBIHKE;

e cJeiKa He 3aKIoYeHa C KOHTPAareHTOM, sBJstomuMcs naimukoM donpa unu seistomeics
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIIEeH KOMITAaHUEH;

e ClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WIIU
KOHKYPCHOTO YIIPaBJICHUS, WJIA B COCTOSIHUM OJM3KOM K OAHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO ONEPAIHIO);

e cJeiKa He ObUIa 3aKII0YCHA, YTOOBI BHITIOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPraHOB WIIH
JEMCTBYIOIIET0 3aKOHO/1aTENbCTBA B OTHOLIEHUH OAHON U3 CTOPOH IO CJIEJIKE.

IMoramenmne - Gamxaiiiee 1ocpoyHoe (Harpumep, opepra) rmorameHue (He YaCTUIHOE) OOTUT AT
WM TIOTalleHne OOJIMTaluy B Clly4yae, €ClIM TIOCPOYHOE TOTalieHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH Oﬁﬂl/lralll/lﬁ B HCIAX ONCHKHU OCYIICCTBIIACTCA C HMCIOJIB30BAHUECM MATPHYHOI'O
nmoaxoJa OAHOBPEMECHHO I10 peﬁTI/IHry, CpPOKY O6paH_I€HI/ISI U TUITY DMUTCHTA:

a. Ipynnupoexa no peimunzy >mumenma (€Cid SMUTCHT HMMEET PEUTUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYIIIUPOBKHU UCHOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
I'pynnupoBka Mo pedTHHTY OCYIECTBISETCS B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA Me:kayHapoaHasi IKaJjia rpynmna
AAA(RU ruUAAA AAAru AAA|ry| Baa3 BBB- BBB- P el THHIOBas
Y BBILIE Y BBIIE | W BBIIIE rpynna [
AA+(RU) rUAA+ AA+.ru AA+|ry|
AARU) | ruAA | AAru | AAp Bal BB+ BB+
AA-(RU) rUAA-, AA-.1ru AA-|ru| Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru| Ba2 BB BB rpynma I1
A(RU) ruA A.ru Alru| i i
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBBJrul PeiiTunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV




CooTBeTcTBHE PEUTUHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHMsI peiTuHra Poccuiickoi
®denepan, NPUCBOCHHOTO POCCHICKUM PEUTUHTOBBIM AreHTCTBOM IO HAI[MOHAJBbHOW PEUTHHTOBOM
1iKane v (WIN) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 10 MEXJIYHAPOAHOHN pelTuHroBoi mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga aropaiyst MeHbILE WIK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanumst Oonbine 365 qHEl, HO MeHbIIe Wiu paBHa 1095 gHEl;
Ot 3 no 5 ner  mropanus 6omnbie 1095 nHel, HO MeHbINE WK paBHA 1825 mHEl;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. Tpynnupoeka no muny smumenma:

- JUTsl OOJIUTAIH POCCUNUCKUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
I'ocynapcTBeHHBIE OOJIMTaIUY;

KopnoparusHbie o0nuranmuuy;

MyHuIMnaIbHbIE O0IUTallul U 00JIUTanuu cyobeKToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX AYMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIHTAIINH;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHHI.

d. TIpynnupoeka no eéanrome.

JdddexTBHAA CTABKA J0XOAHOCTH 10JITOBOM LIeHHOM Oymaru oT 1eHbl P onpenensercs ucxoas
U3 ypaBHEHUS:
N
CF;
P + NKD = Z G
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢ (hekTuBHAs CTaBKa JOXOAHOCTH;

P - neHa, or koTopoll paccuuThiBaeTcsi 3(PQGEeKTUBHAsE CTaBKa OXOJHOCTH JOJITOBOM IIEHHOMN
Oymaru;

NKD - HakOTJICHHBIM KYTIOHHBIN JOXO/ HA JIaTy OIEHKH (MpuOaBisieTcs B TOM ciydae, eciu 1neHa P
He Bkioyaer HKJI);

N - KOTMYECTBO OCTABIIMXCS HA JATy OLICHKH IUIAaTeKel MPOLIEHTOB H/UIIM OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmruuHA I-TO TUIATEXa;

t; - mara i-ro riarexa;

to - HaTa OLIEHKHU.

dopmyia pacuera MIPUBEAECHHON CTOMMOCTH (PV):
N
_ CF;
PV = Tt
i=1 (1+71)365

2oe:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KOMMYECTBO OCTABIIMXCS HA JAATy OLIEHKH IUIATeKeH MPOLIEHTOB W/UIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa i-T0 IUIaTexa;

t; — TuTaHOBAs J1aTa 1-TO IUIATEeXka,;

to - Hara OLIEHKHU.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

O01me moJ10KeHus

Hacrosmuii [Topsigok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOrO pHucka (manee —
[Topsiiok) mpuMeHsieTcst AJisk OIIEHKHU KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TaK U UX YaCTH.

OHGHKa KpE€AUTHOI'O pUCKa HUCIIOJB3YETCA OJIA pacycTa CHpﬂBC,I[J'IPIBOfI CTOMMOCTHU AaKTHBOB. HpI/I
O9TOM B 3aBUCHUMOCTHU OT CTCIICHU BJIMUAHUA KPCAUTHOI'O pUCKA Ha CIIPAaBCAJIMBYIO CTOMMOCTH AKTHBBI
KJ'IaCCI/I(i)I/II_[I/IPYIOTCH Ha CJIICAYIOIIUC BUbI:

e Crannaptable (0e3 MPU3HAKOB OOCCIICHEHHS);
e (OOecneHeHHbBIE 0€3 HACTYIUICHUS Ae(ONTa,;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHbIE Cpe/ICTBA BO BKJIa/Aax (AEMO3UTaX) — B CIIydae, €CIU JEHEKHbIE CPECTBA Pa3MEIIEHbI BO
BKJaA (ZIETIO3UT) B BaloTe, B KoTtopoi bankom Poccunm He packpbIBarOTCsS CBEACHUS O
CPEIHEB3BCIICHHBIX IPOLICHTHBIX CTABKaX II0 IPHUBJICYCHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIa/IaM (JIeno3uTaM) He(pMHAHCOBBIX OPTaHU3alUi B PyOJISiX 1 MHOCTPAHHOH BaJIIOTE,

e [IpaBa TpeOGoBaHUS U3 JOTOBOPOB 3aiiMa W KPEAUTHBIX JOTOBOPOB (B ciydyae eciu 3aiiMoJaBLEM 10
noroopy BeictynaeT ®oHn);

e fneOuTOpcKas 3aJ0JDKEHHOCTh (B Cilydae ONpEAETCHHS CIPaBeIMBOM CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIOJB30BAaHMEM METOJAA MPHUBEICHHOH CTOMMOCTH OyIyIIMX JICHEXHBIX
MTOTOKOB).

Oobecuenennvie (0e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpECTBA HA CUYETaX M BO BKIIAJAX;
e JlonroBbIE HHCTPYMEHTHI;

e [lIpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B Cilydae, €ciiu 3aiiMoJaBLEM I10
noroopy BeicTynaeT @oHx);

e Jlebutopckas 3aI0JDKEHHOCTh (32 UCKIIOYEHHEM MPOCPOYKH B paMKax OMEPAlMOHHOTO IHKIA JJIs
OTIePAIIMOHHOM 1e0UTOPCKOM 3a/10J5KEHHOCTH).

e AKTHUBBI, CTOMMOCTb KOTOPBIX OIIpENEseTCS] Ha OCHOBAaHMM OT4YETa OILICHIIUMKa (C Yy4eToM
MI0JIO)KEHUH, YCTAaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPUIIOKEHHUS).

AKmuegnl, naxooawuecs ¢ degpoaime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOAIIHECS B I OIITE.

JUis  nened HacTosAlEd METOAUMKHM, KOHTPAreHTbl — WHAUBUIAYAIbHbIC [PEAIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

Jlns ueneil HacTosimedl METOJUKM NMPUMEHEHUE WIM He MPUMEHEHHE COOBITHH MO 00eCHEeHEHUIO
u/um 1edonTy g KOHTPAreHTOB - YIPABJISIOUIMX KOMIAHMM KakK JIOBEPUTEIbHBIX YIPABISIOLIUX
NaeBbIX WHBECTULMOHHBIX (POHAOB, a TaKXe JIi MHBECTUIMOHHBIX TOBAPHILIECTB OOOCHOBBIBAETCS
MOTUBHUPOBAHHBIM CYKIECHUEM Y IIPaBIAIOLIECH KOMIIAHUH.



TepMHHBI U onIpeaeIeHUs.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB UMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(DPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMIIA HEMOCPEACTBEHHO BIMSIET Ha CIIPABEUIMBYI0 CTOMMOCTh akTuBa. Kontparentamu [IN® sBistores
SMHUTEHTHl LIEHHBIX OyMar, 3aeMIIMKH IO KPEAUTHBIM JOrOBOpaM, AEOMTOPHI MO JIOTOBOpaM C
umyniectBoM [IN®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alMK U IpoYre 00s13aHHbIE
nuua 1o akrusam [1A®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHMKHOBCHHA IIOTEPHL B PE3YJIbTATC HCHUCIIOJIHCHHA 00513aTEILCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pncx03aﬂ CTaBKa Ha JaTy onpeac/JIcHust CﬂpaBeHﬂHBOﬁ CTOMMOCTH:

e B poccuiickux pyoJsix:

- CTaBKa, omnpenensgeMas U3 G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoit 6I/Ip)KI/12 Ha J1aTy pacyera CIpPaBEMJIMBOM CTOMMOCTU C y4ETOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IJIATEXKa, pACCUMTAaHHAs 10 IBYX 3HAKOB Iocie 3ansaTto. [Ipu
TOM €CJIM Ha KOHKPETHbIH JeHb HeT 3HaueHus craBku KBJ/[ mo HeoOXxoauMomy CpoKy IOramieHus,
o0bsiBieHHOH MockoBckoit 6upxu, KB/[ momkHa ObITh ompenesneHa pacdeTHbIM IYTEM IO METOAMKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoi €€ oObsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TIOTrallleHUs1 KOTOPOU MpeBBIIAET 1 KajneHIapHbli ACHb.

3HaueHME CpOKa CTaBKH OIIPCACIIACTCA 0 4 3HaKoB IT10cIe 3anaToii. iToroBoe 3HaueHNE CTaBKH B
IIpoucHTax OIpCACIIACTCA 10 2 3HAKOB I1OCJIC 3aIISTOM.

3 . .
- craBka RUONIA™— nms 3a10;DKEHHOCTH, CPOK TIOTAlIEHUsT KOTOPOW HE IpeBbIMaeT | KajleHIapHBIA
JeHb. B ciydae, xorjga Ha MOCICTHUN pa0bo4Mii eHb TO/Ja CTaBKA HE PAaCCYMTHIBACTCS, MCIIOJIB3YETCs
MOCJIeTHEE U3BECTHOE 3HAUCHUE CTaBKHU.

B ciryuae HeBO3MOXKHOCTH onpenieneHus akTyanbHbIx 3HadeHnit Kbl MockoBckoii Oupku B ciaydae,
KOTJIa HETOPTOBBIN JCHB (MM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PHIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB
no pemennio banka Poccuu, nmpuocTaHOBKOM TOProB B ciiyyae JOCTH)KEHHUSI YCTaHOBJIEHHBIX Oupikeit
MOPOTOBBIX 3HAUEHWH WM MHBIMU aHAJOTHYHBIMH COOBITHSMH, B Ka4eCTBE BPEMEHHOW albTEPHATHBBI
0€3pUCKOBOM CTaBKM ISl OIpENENIeHUs] CIPaBEJIMBOM CTOMMOCTH AaKTHBOB IIPUMEHSETCS CTaBKa
ROISfix Ha naTy onpenesneHust CrpaBeIMBOW CTOMMOCTH.

Bb100p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsiolas KOMIaHUs 0GOPMIISiET MOTUBUPOBAHHBIM
CYXJIEHHEM U TPEAOCTaBIseT ero B Crenuaan3upoBaHHbINA AETTO3UTAPHIA.

L4 B aMepukaHCKHUX AoJijIapax.

- CTaBKa, MOJIyYaroIlascsi METOIOM JINHEWHOW UHTEPIOJISALMYA CTABOK Ha COOTBETCTBYIOLINE CPOKHU
craBk SOFR ¥ cTaBOK MO aMEpHKAHCKHM TOCYIAPCTBEHHBIM OOIHMTAIMsIM’ ISl 33JJOJDKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBBIIAET | KaleHAapHBIA JCHb;

- craBka SOFR®- s 3a10;DKEHHOCTH, CPOK TIOTAIICHUST KOTOPOH HE MpEBBIIIaeT | KajleHIapHOro
THSL.

B ciydae, korzia Ha pabouuil IeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIB3YETCS MOCIEIHEE U3BECTHOE
3Ha4YeHHEe CTaBKH, HO He Ooinee 3 (Tpex) pabouux aHel. [IpuMeHeHne mocieaHel U3BECTHOM CTaBKU Ha
HMHOM TepHojie YIpaBisomas KOMIaHus opopMiIsieT MOTUBUPOBAHHBIM CYXKJIECHHUEM M IMPEIOCTaBIISET
ero B Crienuann3nupoBaHHbIN AETIO3UTAPHI.

e Bespo

2 hitps://www.moex.com/s2532

3 http://ruonia.ru/
* https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

® Hcrounnk: https://www.sofrrate.com/
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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). Cpownocts y3i110B
uaTepnossuun 11 ctaBok HIBOR (CNH) ompenensiercss Kak OTHOIIEHHE KOJIMYECTBA €IMHMIL
M3MEpPEHUsS] BPEMCHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPIOJSAIUU, K OKPYIJICHHOMY
KOJMYECTBY (10 1I€JI0T0) COOTBETCTBYIOIIMX €AMHUII U3MEPEHUSI BPEMEHH B KaJICHIAPHOM TOIYy.
[TonyueHHOE 3HaueHHE OE3PUCKOBON CTaBKU (B TOM YHCIIE B pe3yJbTaTe MPUMEHEHUs MEeToJa
JTUHEHHONW MHTEPHOISAINH) UCIONb3YETCs MPU pacueTe CrpaBeAIMBON CTOMMOCTH 1O Gopmyre 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
(MOTUBHPOBAHHOIO) CyXJ€HUs Ynpasisoomei komnanuu. [lomumo TpeboBaHU K copepx aHUIO
HKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXAEHUS YTPaBISAIOUIMA KOMIIAHUHM, YCTaHOBJIEHHBIX
Hacrosimumu  [lpaBunamu ompenenenus CYA, skcnepTHoe (MOTHMBUPOBAHHOE) CYXKIEHUE O
BbIOOpEe OE3pUCKOBON CTaBKM B KHTAHCKUX FOAHAX (IpU HEOOXOAMMOCTH) JOJDKHO COJEpXKaTb
MOPSAZIOK OTpeAENIEHUsI CPOYHOCTH Y3JIOB MHTEPIONALNY U Oa3uc HauMcIeHHs NporeHToB. Eciu
MHOE HE YKa3aHO B 3KCIIEPTHOM (MOTHBHPOBAHHOM) CY)XICHMM YNpaBIAIOIIEH KOMIIAHUU O
BbIOOpEe OE€3pUCKOBOI CTaBKM B KUTAMCKUX IOAHSX, JUIS OIpeneieHus Oe3pUCKBOM CTaBKU B
KUTalCKHUX I0OAHSX HAa CPOKU OTJIMYHBIE OT CPOUHOCTH Y3JIOB MHTEPHOJIALMHN UCIIOIb3YETCS METOL
JINHEMTHON MHTEPIIONISALNH.

B cnysae HeBO3MOXXHOCTM ompeneneHus akTyanbHbIX 3HaueHuit HIBOR CNH, nu6o
HEOOXOJIMMOCTH ONpPEJENIECHNUsS CTaBKUM Ha CpPOKE OOJIbIlIEeM MaKCHUMAaJbHOTO 3HA4YEHMsI CpOKa CTaBKH
HIBOR CNH, BbiOOp HHOW CTaBKM B OTHOUIEHWM aKTHUBA YTMPABIIONAs KOMIAHUSA OQOpMIIseT
MOTHUBHPOBAHHBIM CYKJIECHUEM, COTIIACOBAHHBIM CO CIIELIMAIN3UPOBAHHBIM JEIIO3UTAPUEM.

L4 B nmpoumx BamoTax — Kak 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCpIOJIANUA, HAIIPUMED, HHHeﬁHaﬂ) B
COOTBCTCTBYIOH.ICﬁ BaJIrOTC.

B cnyuae, xorna Ha pabounii JeHb CTaBKa HE PACCUUTBIBAETCS, UCIIOJIb3YETCA MOCIEAHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabounx auel. [IpuMmeneHue nocneaHel U3BECTHOM CTaBKH
HAa HUHOM Tepuoje YTpaBistomias KoMOaHuss oQOpMIISIEeT MOTHUBHUPOBAHHBIM CYXXICHHEM U
npenocTasisieT ero B Crnenuann3upoBaHHbIN JETIO3UTAPHU.

®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.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area vyield curves/html/index.en.html
14 https://www.tma.org.hk/en_market_info.aspx



https://www.ecb.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
https://www.tma.org.hk/en_market_info.aspx

RKpnmin.ecna Dy, < Dopin
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RKy +———7—
I P

RKpmax-eciu Dy = Doy
rac:

D - CPOK 10 MOTAIlIEHUsI MHCTPYMEHTA M B ToAax (OmpeesnseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3ansTo);

Dmin, Dmax - MuHUMalbHBIH (MaKCHMMaJbHBIN) CPOK, Ha KOTODBIH OIpeacicH YPOBEHb
MIPOLIEHTHBIX CTABOK OCCKYIMOHHOW JTOXOIHOCTH MOIXOSANIMX (PEICBAHTHBIX) TOCYIaPCTBEHHBIX
IIEHHBIX Oymar, B rojiax (OnmpeensieTcs ¢ TOYHOCTBIO 710 4 3HAKOB TIOCIIE 3aIsITON );

V+1, V-1 — Hambonee Onuskuii kK Dm cpok, Ha KOTOpHI H3BECTHO 3HAYCHHE KPHBOMH
0eCKyIIOHHOW TOXOJHOCTH, HE NIpeBblatomuii (nmpessimatomuii) Dm, B ronax (ompeaensiercs ¢
TOYHOCTBIO 710 4 3HAKOB ITOCIIC 3aIATON);

RK(T) — ypoBeHb IPOIEHTHBIX CTABOK JJIS 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) — 101 0KUAAEMbIX KPEAUTHBIX YOBITKOB, OIpeessieMas
KaK OTHOIICHHE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IO KPECIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB 110 TaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX 0AaHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBHUCHUMOIO PEHUTHHIOBOrO areHTCTBa O CIOCOOHOCTH
pEeUTHHIYeMOro JMIa MCIOJHATH HpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (DMHAHCOBOW YCTOWYHMBOCTH), BBIPQKEHHOE C
UCII0JIb30BAHUEM PEUTHHIOBOM KaTETOPUH 110 ONPENEICHHON PEUTUHIOBOM HIKase. B 1ensix npumMeHeHus
HACTOAILEH METOAMKHU JJIi MOHMTOPHUHIA NPU3HAKOB OOECLEHEHUs U COOBITUH aedonTa, a TakxkKe IS
OIIpEZICNICHUs] YPOBHsI PEUTHHIA C LEJIBIO IOCIEAYIOIIEro onpezneineHus BeanunH PD wucnonb3yrorces
PEUTHHIH CIIEAYIOIUX PEHTUHTOBBIX ar€HTCTB IIPU UX HAJIUUUU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe Arentctso (AKPA)
e Peiftunrosoe arentctBo RAEX («Okcnept PAY);

e (OmecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTHhIO «HammonaneHoe PeiiTHrOBOE ATEHTCTBOY
(OO0 «HPAY)

e (OOImIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansubsie Kpenutasie Peittuarny (OO0
«HKP»).

Hedoar - HacTymieHue (BbISIBICHHE) COOBITHH, IPUPABHUBAEMBIX K A€(ONTY U YCTAHOBJIEHHBIX B
paznene 3  Hacrosmero IlpwiiokeHus, M OTCYTCTBUE YpPEryJUPOBAaHHSA CHUTyallud Ha CpPOKH,
oIpeJiesIseMble OTAEIbHO AJIS Pa3HOTO BUJa aKTUBOB/005A3aTEIIbCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUS ,Z[C(I)OJ'ITE[ JJId pa3JIMYHBIX BUAOB 3aJOJIPKCHHOCTHU YKA3aHBI B II. 3.1.

OnepanuoHHasi 1eOUTOpPCKasi 3aJ0JIKEHHOCTh — JeOUTOpCKasl 3aJl0JKEHHOCTh, SBIISAIOIIASACS
IIPOCPOUEHHON Ha CPOK He Oojiee 4eM CTaHIapTHBINA, HE MPUBOAALIMNA K Je(onTy [uis JaHHOTO BHIA
onepanuii. OnpeenieHne onepanuoHHON 1e0UTOPCKON 3aI0KEHHOCTH, KIacCU(pUKAIUs, BUIABI U CPOKHU
ycTaHOBIIEHbI B pazzene 8.1 u [Ipunoxxennn 5.

OcCo0eHHOCTH PpacyeTa CHOPaBeIJIHBOH CTOMMOCTH JUIS HEKOTOPBIX BHJIOB 00eCHeYeHHOI
3a007CEHHOCHU.



Ilo obecneuennoii nopyuumenbcmeom uau 2apanmueil W0OpUOUYECKUx Jauy, o006aadaroujux
JAYUUIUM KPEOUMHbBIM KAYeCH@oM, ONUUOHHBIM CO2NAUIEHUEM UNU CMPAXO6KOU 33J0JDKEHHOCTH
npousBeneHnue PD*LGD paccuuteiBaeTcss B OTHOIICHHWH HOPYYHTENst/TapaHTa/cTpaxoBareist I10
METOAMKE, IPUBEJCHHON HUXKE, IS FOPUAMYECKUX JINLL.

Oobecneuenue cmpaxosKoi

Ecmu crpaxoBas kommanus obaamaet pedtuarom He Hmke TUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaUMOHAJIbHOW MKane mid Poccuiickon denepanuy MM BXOAUT B CIIMCOK CTPAaXOBBIX KOMIIAHW,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JHOOBIM OaHKOM W3 IEepedHs, yKa3aHHbIX B Paznene 9
Hacrosimero Ilpunoxenus, s pacyera oOecUEHEHHS IO OOECIIEYEHHOW 3aJIOrOM HEIBM)KUMOCTH
3aJJOJDKEHHOCTH, TO CTpaxOBKa NPUHMMAETCs Kak oOecrieueHue 0e3 ITUCKOHTHPOBAHUS HAa 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
OIpesieIIsieTCsl B COOTBETCTBUH ¢ pazzaenom § Ilpasui.

1.2. CropaBemnuBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCIIeHEHUS (32 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# ot matel ompeaenaeHuss CYA 1o maTel n-oro JEHE)KHOro Mmotoka. 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 nedonTa) — BEpOSATHOCTD, C KOTOPOW KOHTPAreHT
B TeueHue T(N) THEH MOXKET OKa3aThesl B cOCTOssHUM JedonTa. BepostHocTh nedonra PD(T(n))
OTIPEIENISIETCS C YUETOM TIOJI0KEHUH, YCTAaHOBIICHHBIX B pasjene 4 HacTosmiero [Ipunoxenus.
LGD (Loss Given Default, motepu npu GaHKpOTCTBE) — OIS OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh MOTepsHa B ciydae naedosta KOHTpareHra.
OmnpenensieTrcss B COOTBETCTBUU C TOPSIIKOM, YCTAaHOBJIEHHBIM B paszfielie 5 HacTOAIIEero
[Ipunoxenus.

[IpomexxyTouHble 3HAUEHHUs pacyeTa MPUBEJCHHOM CTOMMOCTH JJsl KaXJOro JIEHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BEJTMUNHY KPETUTHOTO PUCKA, HE OKPYTIISTFOTCS.

® B ciyuae mcnons3oBanms mokasarens Cost of Risk (COR) it OIEHKH KPEIHTHOTO PHCKA KOHTPATEHTA, MPOM3BEICHHE
PD*LGD 3amensiercs na noxasarens COR.



13. /Jlna HeobecneuenHOll  3A0013CEHHOCMU, O00bEOUHEHHOU 6 nopmens O00HOPOOHOIU
3a0071ceHHOCIMU, @ mMaKxyce 074 3A00JHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUJIOU
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
ucnonb3yercss ¢gopmyina, ykaszaHHas B 1. 1.2 HacTtosmero IlpumoskeHus, B KOTOPOW KaxKaoe
npousBenenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokazatenr COR ompenensiercs B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zeiie 6 HacTosmero [IpunoxeHus.

B moprdens oqHOPOAHON 3a0KEHHOCTH «IIOTPEOUTENECKUE KPEAUTHD) MO (PU3MUECKUM JIHLAM
o0beIuHsETCs BCsl HeoOecnieueHHast 33 J0OJDKEHHOCTb.

2.  OHEHKA AKTHUBOB. OBECHEHEHHUE BE3 JE®OJITA.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYIIErO K 00CCIICHEHUIO, CHPABEONUBASA CHLOUMOCHb O0J1206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOTO PBIHKAa Ha JaTy OIpeIeieHHs
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
JICHEXKHBIX CPEJCTB HAa CUYeTaX M BO BKJIAJAX, CHpaBeJIMBas CTOUMOCTh JIE€OMTOPCKOU
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 ropuduueckux auu

2.2.1.1. Yxynmienne (UHAHCOBOTO TIOJIOKEHUS KOHTPAreHTa, OTPA3HMBIIHECS B JIOCTYITHON

(MHAHCOBOW OTYETHOCTH, & UMCHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB 0oJiee YeM
Ha 20%.

2.2.1.2. CHuXeHue KpPEJUTHOTO PEWTHMHIa, — B Clyyae HaIW4YMs PEUTHHIa pPEeHTHHIOBOIO
areHTCTBA, BXOASIIUX JH00 B PEECTp KPEAUTHBIX PEHTHUHIOBBIX areHTCTB, JIM0O 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 CHMJKEHUE PEUTHHIA HE SBISAETCS
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)KJICHHEM Y IIPaBIIAIOLIEH 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 JOXOIHOCTH JFOOOTO JOJTOBOTO MHCTPYMEHTA SMHUTEHTa (Oojee ueM 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 (aHHYTUPOBAHKE) JMIICH3UN HA OCYIIECTBICHHE OCHOBHOTO BU/IA JIESTEIHHOCTH
(3a UCKIIIOYEHUEM CITy4aeB, KOT/1a JIMLEH3Us 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(pOpMaIy, ykasaHHbIMH B [IpaBuiax ormnpeneneHus
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
HOTAIICHUs]  PECTPYKTYPHPOBAHHOM  3aJOJDKEHHOCTH (KpOME  CilydaeB, KOrja
OJTHOBPEMEHHO C TOTAlICHHEM BO3HUKAET HOBas 3aJJ0JDKEHHOCTh) M OOCITY)KMBAaHUS
npoyei 3aJ0JDKEHHOCTH 0€3 PEeCTPYKTypH3alMid M MPOCPOYEK, MPEBHILAIOIINX CPOK,
MO3BOJISIOMINN OTHOCHTH 3a/I0JKEHHOCTD K OTIEPAllMOHHOM, B TEYEHUE CPOKA HE MEHee
3 MecsIa mocIe MmorameHust pecTPyKTYPHUPOBAHHOH 3a/10JPKEHHOCTH.

2.7.3.3. B cmydsae mnomydeHus wuHbOpMAMM O TPEKPAIICHUH CYAeOHOr0/yrojloBHOTO
HpeciIeoBaHus KOHTPAreHTa MyTeM OIpaBIaTeIbHOrO MPUTroBOpa MO0 MPeKpaIleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIy KOHTPArecHTOM M HCTIIOM
Vipasisiiomas KOMIaHHs 00s3aHa IMPOBECTH OLEHKY (DMHAHCOBOTO COCTOSHHS C
YUYCTOM H3BCCTHBIX WJIM MPEAIIOIaraCMbIx yCJ'IOBI/II\/JI MHPOBOI'0 COIIAICHUA. I[aHHOG
JCHCTBUE JIOJDKHO OBITH OOOCHOBAHO MOTHBHUPOBAHHBIM CY)KACHHEM Y IIPaBIISIOIICH
KOMIIaHHH.

2.7.3.4. Jlna o0s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTAIM OOCCIICHEHHBIMHM H3-3a HapyIICHUS
YCIIOBUH OOCTY)KUBaHUS IO JPYTUM O0O0s3aTeNbCTBAM KOHTpPAreHTra, — B Cllydae
NOTAllICHUsI ~ PECTPYKTYPUPOBAHHOHW  WJIM  TPOCPOUYCHHOW  3aJ0JDKEHHOCTH U
oO0ciyXUBaHUS BCEHl Mpoued 3aJ0DKEHHOCTH 0€3 HapylIeHWH YCIOBUM WU
PECTPYKTYpHU3aIlMii B TCUCHHE BCEro IMEpUoJa 1O IOTAIIeHUs U 6 MeCsIeB Iocie
HoramieHust poOIeMHOM 3a10>KEHHOCTH.

O peanuzanuu yka3aHHBIX COOBITHI YmpaBisiomnias kommnanus uaopmupyet Criennaan3upoBaHHbIH
JETIO3UTapUH.

2.8. Pacuer cnpaBeJIMBOH CTOMMOCTH aKTHBA

2.8.1. CnpaBemnuBasi CTOMMOCTb aKTHBAa TPH BO3HUKHOBEHMH TIPU3HAKOB OOECIECHEHHUS
OIpesieNsIeTcs 10 METO/Y IPUBEICHHOM CTOMMOCTH OyAyILUX JE€HEKHBIX TOTOKOB, YUUTHIBAs
KpPEIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY JCHEKHBIX IOTOKOB MO (opmyie, ykazaHHOH B
n.1.2. ¢ yuerom OcobeHHOCTel pacyeTa CIpaBeAIMBONH CTOMMOCTH JJIsI HEKOTOPBIX BHJIOB
00ecreyeHHOH 3a7J0JPKEHHOCTH, M3JI0KEHHBIX B paszerne «OO0uue NoJ0kKeHUs» HACTOSILEro
[Tpunoxxenus. IIpu sTom BepositHocTu nedonra PD(Tn) u cpoxku Tn onpenenstorcst ¢ yuerom
II0JIO’KEHUH, YCTAaHOBJIIEHHBIX B paszeie 4.

2.8.2. Tlpu otcyrcTBUU WH(OPMAIMKM JUIsI WHOH OICHKM B KA4eCTBE CpPOKa I TOTAIICHUS
MPOCPOYCHHON YacTH HCIONb3yeTcs cpok | geHp. MHOW cpok MOXKET OBITh YCTaHOBJIECH
OKCIIEPTHBIM (MOTUBHUPOBAHHBIM) CYXKICHUEM Y ITPABJISIFOIICH KOMITAaHUH.

3. OHEHKA AKTHUBOB, HAXOJALIMXCSA B COCTOSIHUU JE®OJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedoara mno PpasaIUYHBIM BHIAM
3a0/1KeHHOCTell KOHTpareHToB nepexn ITU®

JleduTopckas 310/ 1:K€eHHOCTH/0053aTeIbCTBA

Cpox
KOHTPAreHToB

7 pabouux JTHEH JJIs1 POCCUUCKHUX
sMuTeHTOB/ 10 pabounx e ans
WHOCTPAHHBIX SMUTEHTOB

O06s13aTenbCTBA M0 OOIUTAUAM POCCHHCKUX/HHOCTPAHHBIX
AMUTEHTOBY

OO0s13aTenLCTBA 10 BRIIUIATE 0XO0/ 110 JT0JIEBBIM aKTHBaM

N 25 pabouux nHen
POCCUICKUX / HHOCTPAHHBIX YMUTEHTOB™ p a

15 HaHHBIﬁ CPOK HCIIOJIB3YETCS TOJIBKO B ClIy4a€ HaJIM4YnA COO6H.[CHI/II71 OT ODMUTCHTA, arcHTa UJIW WHBIX YIIOJTHOMOYCHHBIX JIUI]
0 HaMEepEeHHUH HCIIOTHHUTH 0053aTeNBCTBA B OMIDKANIITNE THH, T.€. 0 TEXHHIECKOM XapaKTepe MPOCpodkd. B ciydae oTcyTcTBHA
TakuX COOOIIeHWH MO0 B ciydae oObsBIeHUS O aedonre medonT cuuTaeTcs HACTYNUBIIMM CO JHS, CJIEAYIOMIETO 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, PBIHKE
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€ HEHCIIOJHEHUE BO3HUKIO B pe3yiabTaTe AelcTBUMl (Oe3/eHCTBUS) MHOCTPaHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUH (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxinp bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB WJIM MHBIX CAHKIMOHHBIX AEHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MJIH)
perynupyromux opraHoB. JledonaT B OTHOIIEHMHM c€aMOro KOHTpPareHTa, B TOM YHCIE
nepeKkpECTHRIN 1e(ONT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHBOB B ATOM clly4ae yka3aHsl B 11.3.5.3.3.

OdunmanbHoe OmMyOJMKOBAHHWE B COOTBETCTBMM C (peAepaibHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH NPaBOBBIMU akTamu Poccuiickoit denepanuy wiv HHOCTPAHHBIX TOCYIAapCTB
UH(POPMALIUU O IPOCPOUKE MCIIOJHEHHUS SMUTEHTOM CBOMX 0053aTENbCTB.

O¢unnanbHOe 0MyOJIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunuanbHoe omyOJIMKOBaHUE DPELICHHs O Hayalle IPUMEHEHMs K KOHTpareHTy HpoLexyp
0aHKpPOTCTBA — €O JAHS OMYOJMKOBAHMSI COOOIIEHUS [0 JaThl, IPEIIIECTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU MTPUMEHEHUs Ipolielyp OaHKPOTCTBA.

O¢ununanbHoe onyOaMKoBaHUME HH(OpPMALMM O JUKBHJIALUMK IOPUAWYECKOro JHIa, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEIUHEHUS.

[Mpucsoenne koutparenty peitunra SD (Selected Default) wiu D (Default) co cropons
PEUTHHIOBBIX areHTCTB.

OO6HapyxeHrue KpeaAuToOpoM HEBO3MOKHOCTH KOHTpAareHTa MCIHOJHUTH 00s3aTeNbCTBA B CUITY
KaKux-11u00 OOCTOATENhCTB 0€3 NPUHATUSA CIEHUANbHBIX 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, COCTaBistonieMy akTuBbl [IM®D, a Takxke 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¢ununanbHoe oOnyOJIMKOBAaHUE pEIIeHUs O Hayaje MPUMEHEHHMs K JIMIy MpoLexyp
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 NPECTYIUICHHUSIM
(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 AKTHBaAM, OTHOCSIIMMCH K KOHTpareHTy (¢pu3ndyeckoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1. B ciyuyae BO3HUKHOBEHUS Ae(oiTa 0 OJHOMY aKTHBY OCTAJIbHbIE aKTUBBI, OTHOCSILIHECS K
KOHTPareHTy, TaK € CUUTAIOTCS HAXOIIIMMMHUCA B JaedoiTe, U KOHTPAreHT CUUTACTCS
HaxoaAmuMces B 1edonte (3a UCKIIIOYCHHEM CUTYalluH, YKa3aHHOH B 11.3.2.1).

3.4.2. He obecrneyeHHbBIE 3QJI0TOM HEJABMKMUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMar MmopyduTeIbCTBA M TApAaHTUH HAXOAIIETOCs B Aed0JITe KOHTPAreHTa He TPHUHUMAIOTCS
B pacuer.

3.43. B cinywae HacTymieHuss COOBITHH, NPHUPABHEHHBIX K Ae(ONTY, KOHTpPAreHT CUHUTAETCS
HAXOJSAIIUMCS B COCTOSHUHM Je(0JiTa, BCE AKTHUBBI, OTHOCAIIMECS K HEMY, CUYHTAIOTCS
HAXOJSAIIMMUCS B COCTOSTHUH Aedora.

3.4.4. VYupasnsromas KOMIIAHUS TPU MOHUTOPHHIE 33/I0JKCHHOCTH YYHUTHIBACT MPUHAICKHOCTD
KOHTpareHTa K rpymnmne kommnaHuil. [Ipy BO3HMKHOBEHMM COOBITHS Je(oiTa y XOJIJUHTOBON
KOMIIAHUH JTHOO0 Yy KIFOUEBBIX' KOMITAHHN TPYIIBI, K KOTOPOH MPHHAUICKUT KOHTPAreHT, U
nojy4eHuu uHpopmauu 00 3ToM YHpapisrolel KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMAUIMMCSL B COCTOSIHMM Aedonrta (32 UCKIIOYEHHEM ClydaeB, KOTJa KOHTPAareHT HMEeT
yOJIMYHbIE KOTUPOBKHU aKIMH, JONTOBBIX 0053aTEJIbCTB WM 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 KOTOPOM OH NPUHAJIEHKUT).

3.5. OuneHka akTusa

3.5.1. [ist Bcex KIJIACCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSHHUH JedoTa, cripaBeyinBasi CTOUMOCTh
aKTUBa ompexaenseTcs no Qopmyne, ykazaHHoi B m. 1.2. ¢ yueTtoMm momnokeHu# m. 1.3. u
Oco0eHHocTel pacuera cnpaseunnnoﬁ CTOUMOCTH 1J1 HEKOTOPLIX BUA0OB obecneuenHoll 3a00/19CCHHOCMU .
ITpu stom PD(T(n)) mpunumatorcst paBubiMu 1. Ilpu orcyrcTBHM HMHGMOpPMAIUU 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
(BKJTIOUAsi) HACTyIUIeHUs AedoyiTa WM MPUPABHEHHBIX K HEMY COOBITUM OIEHHWBAETCS B
obmem mopsnke, ¢ ucnonb3oBanueM PD u LGD. Ilpu stom, 3nauenue PD gna Takoif
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 KYMOHHOTO J0X0Ja) K
HOMHUHAITy T0JITOBOTO 00s3arenbeTBa, LGD B aTOM cityuae Oyner pasen (1 — Recovery Rate).
B cnydae Hanmuus y KOHTpareHTa Oosee OJHOW MO3UIMK Joira (OOMUranuu), MOpSIoK
onpeneneHuss Recovery Rate Ha OCHOBE IEH TaKuX OOJHUTaluid YCTaHABIMBAETCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXJEHUEM Ympasisroued komnanun Ponpa. JlaHHBIM 1OAXOX
HEMPUMEHUM JJISI CTy4aeB OIICHKU CyOOpIMHUPOBAHHOTO M BEUHOTO JIOJTA, 32 UCKIIIOYCHHEM
CIIy4aeB HATM4HsI KOTUPOBOK CaMOTO OIEHUBAEMOTO 0053aTeIbCTBA.

Y CHHCOK KIIOUEBBIX KOMITAHH IpYIIBl, K KOTOPOH NPUHAMJIEKUT KOHTPAreHT, COCTAaBIISIETCA YIPABIAIOLIEH KOMIIAHUEH
CaMOCTOATEIBHO.



3.5.3. B cnyuae, eciiu KOHTPAareHT HaXOJUTCS B COCTOSIHUM OaHKPOTCTBA!

3.5.3.1.

3.5.3.2.

3.5.3.3.

CroumocTh NMPUHUMAETCS PaBHOM HYIIO MO TPeOOBaHHUSAM Ha MOTalleHUE OCHOBHOTO
noara (MOJHOE/9acTUYHOE, CPOK KOTOPOrO HACTYIHJI) WM HPOIEHTOB 33 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 BO3MOXKHOCTU TOJYYEHHUs BBIIUIAT MPU pealu3aluu
o0ecrieueHHs Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisronei KOMIIaHUU.

CrouMOCTh IPUHUMAETCS PAaBHOW HYIIO 11O BCEM BBIITYCKAM JOJTOBBIX LEHHBIX Oymar
IMHUTEHTA, BCEM UMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBITYCKaM ILIEHHBIX
Oymar, BKIIOYas TpeOOBaHMA Ha BBIIATY KYIOHHOIO J0XOJa 3a Mpelblayline
KYIIOHHBIE TEPHOABI, OOBSABICHHBIX, HO HEMOJYYCHHBIX JMBHJCHIIOB, BCEM IPOYUM
TpeOOBaHUAM K KOHTPAreHTY, 3a UCKIFOUEHHEM CIIydaeB, KOIr/la y JaHHOTO TpeOOBaHMs
(BBIIIyCKa LEHHBIX OyMar) HMMEIOTCS PBIHOYHBIE KOTUPOBKM AaKTUBHOTO phiHKA (1
YPOBHSI OLICHKH) JMOO0 MMEeEeTCs OTUeT OLEHILMKA, COCTABJICHHbIN He paHee 6 MecsleB
1o natel onieHkn CYA |, o COCTOSIHMIO Ha JaTy Haydaja Hpoleaypbl OaHKpOTCTBAa WU
no3aHee. [lpu ucnonp30BaHNM OTYETa OLEHIIMKA MPHU MOSBICHUU HOBOW MH(POpPMALUU
O CHM)KCHMM BO3MOKHOCTH BOCTPEOOBAHMS 33J0JKEHHOCTH WMJIU CHUXEHHM 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 10  IIEHHBIM OymaraM B HHOCTPAaHHOW BalloOTe
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 HAJIM4YUsl KOTUPOBKHU JIOJITOBOTO 00S3aTeNbCTBA KOHTPAreHTa WM KOTHUPOBOK
WHOTO TyOJIMYHOTO Jojira (IEHHBIX Oymar) NaHHOTO KOHTPareHTa C aHAJIOTHYHBIMH
YCIOBUSIMHU TI0 MECTY XpaHEHHUs IEHHBIX OyMar M BO3MOXHOCTSMHU TMOTAIICHUS
00s13aTeILCTB 10 BBIIJIATE KYMOHOB W JUBUJICHIOB B pYOJIsIX B COOTBETCTBHH C
JIEMCTBYIOIIMM 3aKOHOJIAaTeNbCTBOM P® — B sToM cinyuae LGD moxker onpenensitecs 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 KYIIOHOB M AMBHUICHJOB, B OTHOIIEHNHU LIEHHBIX OyMar, XpaHEHUE KOTOPBIX
OCYIIECTBIIIETCS HA CYETE HOMHUHAIBHOIO JIEP)KAHUS  CIELUAIU3UPOBAHHOIO
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 COOTBETCTBUHU C JCHCTBYIOIIMM 3aKOHOAaTenbcTBOM PD, ¢
JaTbl TPU3HAHUS B MMYIIECTBE I[a€BOr0 HHBECTULMOHHOTO (OHJA 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

OTHOIICHMH IICHHBIX OyMar, XpaHEHHE KOTOPHIX OCYIIECTBISETCS Ha CUéTe
HOMHHAJIBHOTO JIEpKaHMs CIEIUAIU3UPOBAHHOIO Aeno3utapusi, oTkpeitoro B HKO AO
HPJT nomm B I[TAO «CIIb Bbank» (MHH: 7831000034, OI'PH: 1037700041323), u
BBITIJIATAa TIO KOTOPHIM MOJKET OBITh TpOW3BEACHAa B PYOJIsIX B COOTBETCTBUHU C
JEUCTBYIOLIUM 3aKoHOAATeNbCTBOM P®, ¢ marel mpu3HaHUS B MMYLIECTBE IA€BOIO
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 ecnm mpsMo miM KOCBEHHO
cTala Ha0iroJaeMa WM JOCTylHa HHQOpMAIus O TOM, YTO 00s3aTeNbCTBA OyayT
MOTAIlIEHbI B OMPEEICHHBIA CPOK, B TOM 4YHCIE B PyOIsiX B CyMMe, SKBHBAJICHTHOMN
CTOUMOCTH 00s13aTENIbCTB B MHOCTPAHHOMW BaJIOTE, CPOK HACTYIUICHUS AePOITa MOXKET



ObITh W3MEHEH (yBENIMYEH WJIM YMEHBIIEH B COOTBETCTBHH C TIOJy4EHHOM
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
OTHOIICHMH II€HHbIX OyMmar, XpaHEHHE KOTOPBIX OCYILECTBISETCS Ha cuére
HOMHHAJILHOTO JIePKaHUS CIICIUATH3UPOBAHHOTO JICTIO3UTAPUS, 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 NpsSMO WM KOCBEHHO cTajia HaOJromaeMa WM JOCTYITHA
uHpOpMaLUs O TOM, YTO 00s3aTeNbCTBA HE OYAyT HOramieHsl B pe3yiabTare COOBITHH,
yKa3zaHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIAIIMMUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3aTenscTBaM npuHuMmaercs paBHbIM 100% (pemeHue
oopmIIsIeTC MOTUBUPOBAHHBIM CYKJICHHUEM YIIPABIIAIONIECH KOMIAHUH).

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 pectpykTypusanuu 1edonTHON 3a10JDKEHHOCTH KOHTpareHTa nepen GoHaoM nocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Obla mpu3HaHa JedoNTHOW H3-3a AedonTta KOMMAHWM TPYMIbI, K
KOTOPOH NPUHAIICKUT KOHTPAreHT — IMOCIe MyOINIHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1100 MUPOBOM COTJIAIIICHHH.

B cirydae B0300HOBIIEHUST 00CTYKUBaHHS JI0JITa 110 TpaduKy.

B cnywsae mnonyueHus wuHpOpMANMM O TPEKPALICHUH YrOJIOBHOTO IPECIEIOBAHUS
/KOHTpareHTa IyTeM OIPaBAATEeILHOTO TPUTOBOpA JIMOO MPEKpalleHus [ella, a TaKkkKe B
ciydae mpekpamieHus nena o 6ankpotrcTtBe. [lpu sTom VYmpapisoomas xoMmmaHus o0Os3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHSI C YYETOM H3BECTHBIX WM MPEIIOJIaracMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHUS.

B cnydyae mosiBieHust pusmueckoro Jmia, OOBSBICHHOTO paHee MPOIMABIIMM Oe3 BECTH, U
BO300HOBJICHUST 00CTY>KUBaHUS 33/I0JDKEHHOCTH.

peanu3alMM  YKa3aHHBIX  COObITMH  VYmpaBistomas  KOMOaHus  HHGOPMHUpYET

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IEPEBOJUTCS B TIPYHNy aKTHUBOB
«ObecLieHeHHbIe 0e3 HacTyIIeHus Aedonray.

4.  MOPAAOK ONNPEAEJEHUA PD IO 3ATOJIKEHHOCTH IOPUINYECKUX JINII.

JTansl onpeaejieHus BepoaATHOCTH Aedouarta (PD) mo 3a10/2KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha rOpu3oHTe 1 TOI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISCTCS KOPPEKTHUPOBKA HA 00CCIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSAIINM Pa3faenoM ciydasx OCYHISCTBISETCS JOMOJHUTEIbHA
KOPPEKTUPOBKA Ha CPOK JEHEKHOTO IMOTOKA, K KOTOPOMY OyIeT MPUMEHSTHCS TaHHas

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 Tabnmma_“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” (wmn aHaTOrHYHBIA OTYET
peﬁTHH]‘OBOFO AreHTCTBA, B CIy4ac U3MCHCHUSA HaI/IMeHOBaHI/Iﬂ)

2 https://rmsp.nalog.ru/
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41.1.3.

41.1.4.

B ciiydae HEBO3MOXKHOCTH UACHTHUPUIIMPOBATH MPUHAMIC)KHOCTH OMPEIEICHHOTO THITA
KOHTpareHta K KpymHoMy OuszHecy u MCDB (Hampumep, €clid OH SIBISETCA
rOCYJAapCTBEHHBIM WJIM MYHULHUIMAJIBHBIM NPEANPUATAEM WU YUYpEeXJIeHHEM (B TOM
yucie YHUTApHBIM), aJMUHUCTpanuen TEPPUTOPUATBHOTO oOpa3oBaHuUsl,
JenapraMeHToOM (PMHAHCOB TEPPUTOPHUATBHOTO 00pa3oBaHus, (eeparbHbIM Ka3eHHBIM
OPENNpUsITHEM, TOCYJAapCTBEHHBIM  OIOJKETHBIM  YUPEKICHHEM,  YHUTAPHBIM
IPEANPUATHEM, TOCYAAPCTBEHHOM KOMIIAHWEH WIM TIOCYHAapCTBEHHOM KOpIiopanuei
WM MEXIYHApOJHOW KOMIAaHWEH, HE HMEKIIMA MEXIYHApOJIHOTO PEHTHHTA), TO
TaKOM KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIHBIX 3a€MILUKOB.

B cinyuae, ecim HEBO3MOXHO WACHTU(GHUIMPOBATH MPUHAUIEKHOCTb HHOTO
KOHTpareHTa, Takoil KOHTpareHT oTHocuTcs K kateropun MCBb.

4.2. Pacuyer BeposiTHOCTH /1e)0JITa HA Pa3HbIE CPOKH.

4.2.1. B cayuae, eciu cpoK 00 nozauieHus 0eHeIHCHO20 NOMOKA NO AKMUBY MEHbULE 00HO20 2004:

4.2.1.1.

Ecnu:

- TOJIOBast BEPOSTHOCTH JIeOITa HE TPEBBIMIACT BEPOITHOCTD JAedoITa Ui HAauXyaiien
KaTeropuy KadecTBa 1O BCEM PEHTHHTOBBIM arcHTCTBaM (M1 IOPUIWYCCKUX JIWI, HE
sistirorumucs MCB) uimu BeposiTHOCTH neonTa Il TaKOTO aKTHUBAa U3 KAaTETOPHH
MCB;

- Y KOHTpareHTa HET NPOCPOYCHHOHN 3aJI0JDKEHHOCTH, BBIBOISIICH W3 COCTOSIHHS
OTICPAIIMOHHON  3aJJOJDKCHHOCTH  (3aliM  TIPOCPOYECH HA  JIOMMYCTUMBIA  CpPOK,
YCTaHOBJICHHBIH pasznenoM 9 Hactosmux [Tpasun);

HCIIOJIL3YETCS BEPOSATHOCTH JedoliTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS 10 TMOTANICHHS B
COOTBeTCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH edonTa MpeBbIIaeT BEIUMYUHY, yKa3zaHHylo B 1. 4.2.1.1. manHoro
paszena, UCIOJIb3yeTCs TO10Basi BEpOATHOCTH Aedoiita, KOTopas He KOPPEKTUPYeTCs Ha
CPOK J10 MOTalIeHUs 10 (aKTa NepBOTo MOTAIIEHUs 10 JaHHOW 3aJJ0JPKEHHOCTH.

4.2.2. Ecau cpok nozaweHus 0eHeHCHO20 NOMOKA Doibuie 00H020 200a
Hcnonb3yercss BepoATHOCTH jAedoiTa Ha CPOK IO TMOTAIIECHUS 33J0KEHHOCTH MO (Qopmyse
pacdeTa BEpOATHOCTH Ae(oJITa M0 MOAX0AY OIICHKU UHTEHCUBHOCTH

rie:

™
PD(ryy = 1= (1 — PD)365,

PD- BeposiTHOCTB AeoITa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — xonu4ecTBO KAICHJAPHBIX JHEH 0 NOTalleHus JEHEKHOTO MOTOKA. ;

HtoroBoe 3HaueHue paCC‘lI/ITaHHOI‘/’I BCJIMYMHBI B MMPOLCHTAX OKPYIIIACTCSA OO 2-X 3HAKOB MOCHE

3aIsTOM,
3aIATOMH.

a4 UTOIOBOC 3HAYCHUC, PACCHHUTAHHOC B OO0JIAX, OKPYIIIACTCA IO0 4-X 3HAKOB IIOCIIE

4.2.3. Bepoamnocms oeponima (PD) na cpok menee 1 200a oyenueaemcs

CrocoO0M JIMHEWHOW UHTEPIIOSIINH

PDp=D/T * PD,
rIe:
PD — BeposTHOCTH AedoITa SMUTEHTA/1e0UTOpa Ha TOPpU30HTE | TOS;

D — xonnuecTBO KalleHAApHBIX AHEH 0 morareHus/ohepTsl;



T — KOIMYeCcTBO KaJeHIAPHBIX THEW B TO/ly, B KOTOPOM OCYIIeCTBIsieTcs pacueT PDp,.

HrtoroBoe 3HaueHHE pPACCUMTAHHOM BEJIMYMHBI B MPOLEHTAX OKPYIJIAETCS 10 2-X 3HAKOB MOCHE
3aITOM, @ UTOTOBOE 3HAYEHHUE, PACCUNTAHHOE B J0JISX, OKPYIJIAETCS A0 4-X 3HAKOB IIOCIIE 3AISTON.

4.3. Pacuyer BeposiTHOCTH Jedoara 014 00ecUeHeHHOU 3a00JIHCEHHOCMU, He HAax00Auwelcsa 6
oeghonme.

4.3.1.

Jnst 0OecleHeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmedcs B aedonte (32 HMCKIIOYCHHUEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMTHhIBAJIACh paHee ¢ MOMOIIbio JaHHbIX 1o Cost of
Risk mo moprdensm OaHKOB), ¢ ¢pakmuueckoit npocpouxou (3a WCKIIOYCHHEM CPOKa
MIPOCPOYKH JIJIsl IPU3HAHUS OTNEPAMOHHON 3a/I0JKEHHOCTH B COOTBETCTBUU ¢ [Ipunoxenuem
5) BeposTHOCTH jae(oiTa pPACCYMTHIBACTCS NYTEM JIMHCHHOW WHTEPHOJSLUN MEXKIY
BEPOATHOCTHIO AeoiTa UIsl TAKON 3aJOJKEHHOCTH C MOMEHTA MPU3HAHUS 33JJ0OJKEHHOCTH HE
onepanroHHoM u 1 (eguHuLelt).

PD(t)npocpoq =PD + * (1-PD),

T+1
rie:
t — cpok mpoCpoUKH,

PD(t)upocpou — BEPOATHOCTH AeonTa IuIst IPOCPOUECHHON Ha t THEl 3aJ0JKEHHOCTH C
MOMEHTAa TpPHW3HAHUSA TPOCPOUYCHHON  3aJI0JDKCHHOCTH HE  OICPAIlMOHHOM.
[TosryueHHOE 3HaUEHUE OIpeaenseTcs 10 4 3HaKOB MOCIIE 3asATON

T- CPOK JIA IMMPU3HAHWA JAHHOI'O TUIIA 3aI0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
UCIIOJIb30BAJIach JIsl aKTHBA HA MOMEHT Iepel BOSHUKHOBEHHUEM ITPOCPOYKH.

Ecin y aktuBa He ObUIO (HE NIPUMEHSJIOCH) COOTBETCTBYIOLIEH BEPOATHOCTH
nedora, TO OHa pacCUMTHIBACTCSA HA JEHb Iepe]] HapyLIeHHEM CPOKa UCIIOIHEHUS
00513aTeNbCTB.

HtoroBoe 3HaueHNE PacCCUUTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYIJSETCSA 10 2-X 3HAKOB IOCIIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJAETCS N0 4-X 3HAKOB TOCIIE
3aIATOH.

4.3.2.

4.3.3.

Jns obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxonsduieiicss B AedoiTe, CTOMMOCTbh KOTOpPOM
paccuMThIBAJIaCh paHee C MoMolbio NaHHbIX no Cost of Risk no nopmepenam édanxos, c
¢axkmuueckoii npocpouxkoit (3a HCKIIOUEHHEM CpPOKAa TMPOCPOYKH Ui TPU3HAHUS
OTEPaLlMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU ¢ llpuioxkeHuem 5) ans omnpenesneHus
BEPOATHOCTH  JeoiTa HCIOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEW KaTeropuu
3aJI0JDKEHHOCTH OAQHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBACTCSA CIEIYIOIIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCTONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IYyTEM CaMOCTOSTEILHOTO

IOHMXKCHUA peﬁTHHI‘a Ha OJHY CTYIICHb.

4.3.3.2. Tlpm ucnomp30BaHWU s pacueTa naHHBIX 1Mo Moody’s Speculative grade depes

UCIIOJIb30BaHUE JJIsi OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
perituara Ca-C 0T MEeXIyHaApOJHOTO PEHTHHTOBOTO areHTCTBa Moody’s Ha OCHOBaHUU
oT4eTa MO E€XKEroJHOMY HCCIeNOBaHHIO KopnopaTuBHbIX nedonro (Annual default
study), tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Tlpwu omeHKe 1O JaHHBIM CTOPOHHHMX OpTraHW3aluil (HarpuMep, 0aHKOB) OOECIEeHeHHAS,

HO HC IPOCpPOYUCHHAA 3aJ0JLKCHHOCTH OLOCHUBACTCA C IOMOIIBIKO JAaHHBIX IIO0



4.3.3.4.

CIIEAYIOIIEMY IO KauecTBY IOCIE CTaHAApTHOro moprdens (craaus 2) CTOPOHHHX
OpraHu3aIuu.

[Tpu onenke mis MCB U MHBIX aKTHBOB, JJIs KOTOPBIX HE OIMMUCAH COco0 pacuerta,
BEpOATHOCTh nedonra Oepercs paBHOU cpenHeld BenuuuHe Mexay | (enuHMIeH) u
BEPOSATHOCTHIO J1ehosiTa Il HEOOSCIICHEHHOTO aKTHBA/3aJJ0JDKCHHOCTH. BeposITHOCTh
nedoTa IpUBOAUTCS K CPOKY 3aI0JKEHHOCTH B COOTBETCTBHH C JIAHHBIM Pa3JICIIOM.

4.3.3.5. BepostHocts nedonta s OOECHEHEHHOW HENPOCPOUYEHHOW — 3a/0JDKEHHOCTH
pPAcCUUTBHIBAETCS C YUYETOM CpOKa JI0 MOTallleHUs] B COOTBETCTBUU C II. 4.2 HACTOSILETO
IIpunoxeHnus.

4.3.3.6. HroroBoe 3HaueHUE PAaCCUNTAHHON BEJIMUMHBI B IPOLIEHTaX OKPYIJISETCS 10 2-X 3HAKOB

IocJie 3aliTOM, a UTOTOBOE 3HAUYEHUE, PACCUMTAHHOE B JIOJIAX, OKpYIJsercs 10 4-x
3HAKOB M0CJIE 3aISTOH.

4.4. Cuayuaii o0ecuieHeHUs] HECKOJIBKHUX 32/10/I)KeHHOCTel 0JHOBPEMEeHHO.

4.4.1. Ecau mocne HapylI€HUs CpOKa HUCIOJHEHUs 005S3aTEeNbCTB HE BO3ZHMKAJIO HMHBIX NPU3HAKOB
oOeclieHeHUs, JJIsl KOHTpAareHTa HCIIONb3yeTCss HaumOOoNbIIas W3 BEPOSTHOCTEH nedonTa,
pacCUMTaHHBIX JUISl KaKJOW IPOCPOYEHHOM 3aI0JDKEHHOCTH OTIENBHO, IIPU 3TOM B Dopmyrie
B 1. 4.3.1. B xauectBe HavabHOU PD wmcmonb3yercss BeposATHOCTH nedoiita, KoTopas ObLia
YCTAHOBJICHA Ha JIeHb Mepe]l IEPBbIM HapyLICHUEM CPOKOB MCIIOJHEHUS 0053aTEeNIbCTB.

4.4.2. Ecnm mocie HapymIeHHsS CpOKa HCIIOJIHEHHUS O0s3aTeNbCTB BO3HUKIM HHBIC TPH3HAKH
oOeclieHeHUsT (HE NPOCPOYKHU), TO IPOBOAUTCS IepepacueT BeposiTHOCTeH aedonra ams
KaXJI0M mpocpoueHHo# 3agomkeHHocTH 1o dopmyne, ykazanHou B 1. 4.3.1., a B KauecTBe
HauanbHOM PD ucnonbe3yercs BeposTHOCTH Aedosita, KoTopas Obuta Obl MCHOJIB30BAHA MPHU
00ecleHEeHMN HENMPOCPOUYEHHOM 3a/J0JDKEHHOCTH Ha JIEHb [Iepe]l IEPBbIM HAPYILIEHUEM CPOKOB
UCITIOJIHEHUS 00513aTEbCTB.

4.4.3. TlomydenHas B cooTBeTcTBUU C 1. 4.4.1 u 4.4.2 BepoATHOCTH e onTa sl HEIPOCPOUCHHBIX
3aJI0JKEHHOCTEH (JacTel 3aJJ0JDKeHHOCTH ) KOHTPAareHTa co CPOKOM
e Ooinee 1 rona — yBeaMuuBaeTCs B COOTBETCTBUM ¢ 1. 4.2.2.

e MeHee | roga — He U3MEHSIETCSl HE3aBUCHMO OT CPOKa.

4.4.4. ]lns pacuera BEpOSTHOCTU Ae(OiTa MO 3aJ0JKEHHOCTSAM KOHTpAreHTa, mo o0s3aTebCcTBaM
KOTOPOT'0 HET MPOCPOUKH, Ucnob3yercs 1. 4.2.1.2.

45. CooTBercTBHE MIKAJ PEATHHIOBBIX AareHTCTB W MOPSAOK 0TOOpa PpeHTHHIOB A

HCII0JIb30BAHMS.

AO
AKPA | 000 000 . .
IKcnepT Moody's S&P Fitch
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45.1. CooTBeTCTBHE PEUTHMHIOB II€PECMATPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHIa

Poccuiickoit ®denepanyii, NPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM IO
HallMOHAIBHOM PEUTHHTOBOM 11Kaje. COOTBETCTBHE PEUTHHIOB MEPECMATPUBACTCS B Cllydae
WU3MEHEHUSI PEUTUHTOBBIX IIKaJl PEUTUHIOBBIX ar€éHTCTB.

4.6. Tlopsiaok MCNOJIL30BAHNUS PETHHIOB U y4eTa JelcTBHii peiTHHIOBBIX areHTCTB

4.6.1.

4.6.2.

IIpu omnpeneneHuy KpEeOUTHOIO PEHUTHMHIA WHOCTPAHHOIO KOHTPAreHTa MCIOJIb3YHOTCS
KPEAUTHBIE PEUTUHIH MEXAYHAPOIHBIX PEUTHMHIOBBIX ar€HTCTB, BXOJSIIUX JINOO B peecTp
KPEIUTHBIX PEUTUHIOBBIX areHTCcTB, JHUOO peecTp (UIMATIOB U  HIPEACTABUTENILCTB
MHOCTPaHHBIX PENUTHUHIOBBIX AareHTCTB, NyOnHMKyeMblx Ha caiite banka Poccun. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUNCKUX KOHTPAr€HTOB HCIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIM POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HUKE
HOpsIIKE:

. [Tpu ompeneneHun KpeIUTHOTO PEUTHHIra SMUTEHTa/IeOUTOpa B Cilydae HaJIU4yus
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB pEHTHHIOBBIX areHTCTB MCIIONIb3YyeTCs Haubosee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

° Ecaun KpCAUTHBIC peﬁTI/IHrI/I HUMCIOT OJJUHAKOBYIO aKTYAJIbHOCTb, TO HCIIOJIB3YCTCA
HaMEHBIINH peﬁTHHr N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMU.

e BriOpaHHBI PEHTHHT COMOCTABISCTCS CO IIKAIOW peWTHHroBoro areHrctea Moody's B
cooTBeTcTBUM C¢ Tabmuueir 1 “CooTBeTcTBHE WIKal PEUTHHroB” B 1.4.5., mocie yero
BbIOMpaeTcs 3HaueHrne PD u3 oTyeTa MexIyHapOAHOTO PSUTHHIOBOro areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B coctaBe oTuera arenTctBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBINA OTYET PEUTUHIOBOIO ar€HTCTBA, B CI1y4ac U3MEHEHMSI HAUMEHOBAHUS ).

B memsax naHHOW METOOUKHM HCIIOIB3YETCS KPEOUTHBIM PEUTHHI O IIKAJE PEUTHHIOBOTO
areHTCTBA, COOTBETCTBYIOILEH BAJIFOTE OCHOBHOI'O J10JITA.

4.7 /Ina akmueoe Konmpazenma, HAxXooauyecoca 6 cocmosanuu oegoama, PD ycranaBnuBaercs
paBHoOii 1 (equHUILE).




5. PACYET LGD JJid ®PUBNYECKHUX JIML (ITPU HACTYIVIEHUU JED®OJITA) U J1JIsA
IOPUIUYECKUX JIMII (otepu mipu aedosre)

5.1. LGD nnst 1opuaM4ecKux JHIl IPU HCIOJIB30BAaHUHM PEHTHHIOB POCCHMCKUX U MEXKIYHApOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU MEepPeXo/ie K peUTUHIaM Yepe3 KOTUPOBKHU OOJIUTalnii) U
JaHHBIX OT MEXIYHAPOJHBIX PEUTHMHTOBBIX AareHTCTB M ucmosib3oBaHMM Moody’s speculative
grade21 ompenenseTcs U3 OTYETa 0 €XKETOJHOMY HCCIICJAOBAHUIO KOPIOPATUBHBIX e(oaTOB
(Annual default study), Tabnuia Average senior unsecured bond recovery rates by year before
defaulty ¢ 1983 roma Ha ropu3oHTe 1 TOX B COOTBETCTBHU C NPHUHAIJICKHOCTBIO DPEUTHHTA
KOHTpareHTa K rpyIe peiTHHIOB, 1Ji1 KOTOPBIX ompenenseTrcs Recovery rate.

5.2. LGD nmnsa ¢duzmveckux s 1 MCh nipu OTCYTCTBUU 00€CTICUCHHS, HMEIOIIETO JTMKBUIAIIMOHHYIO
CTOUMOCTb, IIpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuyeTom obecrieueHus OnpeesieTcsl Kak OTHOIIICHUE

. MakcuMmyma Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((pakThueckas BEIWYMHA) W
JTUKBHUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHUS K CyMME 3a0KEHHOCTH.

5.4. B KkauectBe JIMKBUJALIMOHHON CTOMMOCTH obecrieueHust MNPpUHHUMACTCA AOHUCKOHTHUPOBAHHAs
ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JUCKOHT OIIPCACIACTCA B CICAYIOIICM ITOPSAIKE:

5.4.1. [Ins ueHHbIX Oymar, ucnoib3yembix ajsi obecrneueHus: no caenkam PEITO ¢ uneHTpaibHBIM
KOHTPAareHTOM Ha MOCKOBCKOI OHpkKe — COOTBETCTBYIOIIUI JUCKOHT st cienok PETIO22.

5.4.2. Jlng akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX HAa OPTaHW30BaHHBIX pbiHKax ctpaH OOCP:

5.4.2.1. Bxomsmux B uHAEKcH akiuii crpan OOCP — kak cpennuit AuckoHT ais caenok PEITO
U3 TpeX akUUil ¢ camMbiM OJIM3KMM 1O O0bEMY CpPEAHEMECSYHBIM 3a IMociefAHue 6
MmecseB oboporom. IlepeueHp akumii ynpaBisitoliass KOMIAHHUS HalpaBiseT B
Crennanu3upoBaHHbIN JENO3UTAPUI.

5.4.2.2. He BXxomamux B MHAEKCH akmuidi ctpaH ODCP — xak MakCHMalIbHBIA TUCKOHT JUIS
caenok PEITO na MockoBckoli Oupike ¢ akiusMu u3 uHjaekca MMBB.

5.4.3. Jlyig mpouyux aKkmuil — Kak MaKCUMaIbHBIA TUCKOHT JiIs caenok PETIO Ha MockoBckoi Oupixke
¢ akiusaMu u3 uaaekca MMBB ¢ yaeTom TUKBHAHOCTH oOecrieueHusl.

JUia mpounx obnuranuii (He MMEIOIMX PEeHTHHIa) - MyTEeM CONOCTaBIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAeMOI OOJIMTraluy ¢ JOXOAHOCTBIO MHJIEKCOB KOPIOPATUBHBIX OOIMIraluy,
yKa3zaHHbIX B pazzene 10 Hacrosmero Ilpunoxenus. Mnnekc obnuranuii ¢ Hanbosee 01M3KON
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTAllMM MCHOJIb3YyeTCs IJIs ONpeeNeHHs
YpOBHS pelTHHTa JaHHOM obyuranuu. B ciyyae Halmn4us HECKOJIBKUX YPOBHEW PEHTHHIOB IS
OJTHOT'O HHJEKCca OOMUTranuii, MCrojb3yeTcss HauMeHbIINi. /i ompeaeneHHOro yka3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI pEHTHHIA UCIOJIb3yEeTCS MaKCUMaIbHBIA TUCKOHT Juisd caenok PEITO
Ha MOCKOBCKOH OMprke U3 CITUCKA TpeX o0auranuii, 001agaroIuxX TakuM e pedTHHroM (JInbo
MEHBUINM, NPU OTCYTCTBUHM PABHBIX) U caMoil Omu3kol nropanueil. Ilopsiok ucrnonb3oBaHus
PEUTHHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJHMraliM B CIUCKE YIPAaBIAIOIIas KOMITAHUS
OTpesieNIsieT CaMOCTOSITEIbHO M IepedeHb OyMmar HampasiseT B CIEUUATM3UPOBAHHBIN
JENO3UTapUH.

5.4.4. Jlna obnmurauuii ¢ peWTHHraMH POCCUMCKUX PEUTUHIOBBIX ar€HTCTB — KaK CPEIHHUM JTUCKOHT
s caenok PEIIO Ha MockoBcKoi Oupske U3 cricka Tpex OOJuranuil, 006Jaialonmx TakuM

2! Ecin B myG/IHMKyeMbIX MaTepHaaxX PeHTHHIOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), To Ilotepu mpu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:

LGD=1-RR,

rze:

RR (recovery rate) — oxumaeMsblit MPOILICHT BO3BpATa IO MPOCPOUCHHBIM BBIILIATAM, IPHBOIMUMBIN ar€HTCTBAMH IS KaXKOTO
pEeNTHHTA B €KETOIHBIX HCCIIEOBAHUIX.

“2 Jlnst aKiuii — pECK-IapaMeTp JUIsi 3-T0 AMANia30Ha IS PHIHOYHOTO PHCKA (CTABKA PHCKA MAJCHUS [EHBI), PACCUMTHIBAEMbIi
AO «HKIl» nis cooTBeTCTBYIOMIEH OyMaru; /Ui OOJWTAIMi — PUCK-TIapaMeTp JUIsl 2-TO Jramna3oHa i PIHOYHOTO PHUCKA
(craBKa prcka mageHus 1eHsl), paccunteiBaeMbiii AO «HKID».



5.5.

XKe pEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOM OJHM3KOHM Aroparfei.
[Topsimok MCNONIB30BaHMsI PEUTUHIOB pa3HbIX AreHTCTB, KOJIMYECTBO OOJMraluil B CIHCKE
VYnpapisiomas KOMIIaHUS ONpeesieT CaMOCTOSTEIbHO M IepeyeHb OyMmar HampaBisieT B
CIEeLUAIN3UPOBAaHHBIN ACTIO3UTAPHUH.

[Tpu HamMuuK NOPyYUTENbCTBA (FapaHTUM, ONLMOHHBIX COTJIAIIECHUN) IOPUINYECKUX JIULl HA BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CISAYIOIUN MOpAIoK (MpU 3TOM
MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B Pacyer):

5.5.1. Bmecto omeHkun 0OeCleYeHHON 4YacTH TPUMEHSETCS OLeHKa 00s3aTeabCTB  Ha

COOTBETCTBYIOIYIO ~ CyMMYy  MoOpydHTens  (TapaHTa/KOHTpareHTa IO  ONIUOHHOMY
COTJIAIIICHHIO).

5.5.2. Ecnu nopyuurenb/rapaHT/CTPaxOBIIUK HAXOTUTCS B COCTOSHUHM OOECIICHEHUS 110 CPaBHEHUIO

C MOMCHTOM BO3HUKHOBCHHA 3aJ0IXKCHHOCTH, €I'0 00s13aTeNILCTBA HE IIPUHHUMAIOTCA B pacCyeT.

5.5.3. HeoOecrnieueHHble 00s3aTEIBCTBA MOPYUUTENS/TAPAHTA/CTPAXOBIIMKA, HAXOAALIETOCS B

COCTOAHUH I[e(l)OJ'ITa, HC IPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecrieyeHHbIE 00s3aTENBCTBA TAPAHTA/TIOPYUUTEINS/CTPAXOBIIMKA TPUHUMAIOTCA C YY4E€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHns: B COOTBETCTBHH C paBujiaMH1, YCTAHOBJICHHBIMU HACTOAIIUM PA3CIIOM.

OOecneuenne, Haxopslleecs B 3aJlore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaXOAALIEMYyCs B
cocTossHUU JledonTa (B TOM YHCIE B COCTOSHUUM OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpEJelieHa C Y4E€TOM BO3MOXHOCTH U CPOKOB
MOJTyYEeHHUs 3aJ10Ta.

s 3anmora KuijaoW HEIBMKMMOCTHU JIMKBHUJALIMOHHAS CTOMMOCTb OOECIEUEHUsl OIpeaesseTcs
UCXO0/1s U3 TEKYILEeH CrpaBeIMBON CTOUMOCTH 00€CIIeUeHH s, ONPEIETICHHON Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, CKOPPEKTHPOBAHHOW He MeHee ueM Ha 15% B CTOpOHY yMEHBIIGHUS Ui ydera
JVICKOHTA B CBSI3U CO CPOKAMU peau3aliiy 3aj10ra.

Js  3amora  HEXWJIOH, KOMMEPYECKOW JKUJION23 HEIBMKMMOCTH M HMHOIO HMMYILECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICYCHHMS OIpEAeNsIeTcs HCXOIsd U3 CTOMMOCTH 3ajora,
ONPEACIICHHON COTJIACHO OLIEHKE OLEHILIMKA, CACIAaHHOM C y4E€TOM CpOKa M MOpsSAAKa MOJy4eHUs
BO3MEIIICHHS B PE3yJIbTaTe OOpAIllEHUs B3bICKAHUSI U IPOJAAKH MPEMETa 3ajIora B ciaydae aedosra.

B cnyuae neOuTopckoit 3a0KEHHOCTU 10 apeH[e MPU HMCIOJIb30BAaHUK 00ECIIeUUTENIbHOTO WIIN
TFapaHTHUMHOTO JENO3UTa JAaHHBIA JIEMO3UT YYWUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHrs. AHAJOTMUYHBIA TMOAXOJ MOXET ObITh INPUMEHEH B OTHOIIEHWH MWHBIX IpaB
TpeOOBaHUs IO MOTUBUPOBAHHOMY CYX/ICHUIO YIPABISAIONIEH KOMIaHHUH.

B ciydae nedonra mo myOamdHOMY TONTY KOHTpareHTa JIMOO KOMITAHWHM M3 TPYIITBI KOHTpareHTa
(ecnu pedodT IS KOHTpareHTa BO3HMK H3-3a JedoiTa 3TOM KOMIIAHMM €ro TpYIbl, a cama
3aJJ0JDKEHHOCTh  OOCTyXHBaeTcsi 0e3 HapylmleHWid ycinoBuil moroBopa) s oueHkun LGD
MPUMEHSIOTCS (IIPU HAJIMYMN) KOTUPOBKH (LI€HBI 3aKPBITHSI aKTUBHOT'O PhIHKA MJIM pAaCUETHbIE LIEHBI
MH(OPMALIMOHHBIX ar€HTCTB M HAKOIIJIEHHOT'O0 KYIOHHOI'O J]0X0/1a) My0nuuHoro aonra. OTHOIIeHHe
KOTHPOBKH (TIOJIHOW 11€Hbl) K HOMUHAIY JOJITOBOTO 0053aTEIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
onenka Recovery Rate). LGD B stom ciyudae OyaeT paBen pasuwuie 1 — Recovery Rate.

Nudopmanus o 1ieHHBIX OymMarax, UCIOJIb3YeMbIX B PaMKaX HACTOSIIETO MyHKTA, MPeJ0CTaBIsSETCS
VYrpapnstomeid KOMIIAaHUEH B CHEIUATM3WPOBAHHBIN JEMO3UTApUil HE TO37HEe paboyero HS,
CIEAYIOLIEro 3a JaTO, MO COCTOSHUIO HAa KOTOPYIO ONPEAENSETCS CHPaBEIIUWBasi CTOMMOCTH
aKTHUBA B COOTBETCTBHUHU C HACTOSAIIEH METOIUKOM.

2
3 HaanMep, TOCTHUHUIBI, XOCTCJIbI U T.II.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

[Ipu ucnonp30BaHUM ISl pacyeTa CIpaBeIIMBOM CTOMMOCTH C YU€TOM KPEAUTHOI'O PUCKA JTaHHBIX
OAHKOB WJIM MHBIX OpraHU3aluil YpaBJsSIoNias KOMITAHUS YIUTHIBACT CICAYIONIUE TTOTOKEHUS

ITon HeoOecmeueHHOW 3aJ0JDKEHHOCTBIO B IENAX Hacrosmmero I[IpuimokeHus MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIMIA 32 UCKIIOYCHHEM 33JJ0JKCHHOCTH, 00ECIIEYCHHON HITOTEKOM,
MOPYYUTENHCTBOM IOPUANYCCKUX JIUII WJIM IEHHBIMH OymMaraMi, 1o KOTOPBIM MOJKHO OINPEIEITUTh
PBIHOYHYIO CTOMMOCTb.

3a/10;DKEHHOCTh, HMMElomasics B (OHAEC, M 3aJI0JDKCHHOCTh, OIleHHWBaeMmas OaHKOM/OaHKaMH,
JIOJDKHBI MMETh CXOJHO€ KpEIUTHOE KaueCcTBO M Cpok. Jljis pa3HOMl 1O CBOEMY XapakTepy
32JI0JDKEHHOCTH JIOTTYCKAETCsl MCIOJIb30BaHNE JaHHBIX Pa3IUYHBIX OAHKOB (CITUCKOB OAHKOB).

Br16op oTnenpHBIX 0aHKOB (CIEICKa 0aHKOB) AJIsL pacdeTa OOSCIICHEHHS HE U3MCHSICTCS B TEUCHHUH
1 (omHOTrO) TOAAa 3a MCKIIOYEHHEM CIIy4acB WM3MEHEHUH B KadyeCTBE 3aJI0JDKCHHOCTH, a TaKKe
MPEKPAIIEHUN MMyOJUMKAIIMA JaHHBIX O 3aJI0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). [Ipwm
M3MEHEHUH crrcka 0aHKOB BHOCITCS n3MeHeHus B [IpaBuna CUA.

[Tokazarenr COR (Cost of Risk) ompenensercss kak OTHOIIEHHWE CYMMBI C(HOPMHUPOBAHHOTO
pe3epBa MOJ KpEeAUTHbIE YOBITKM K BaJlOBOM OanaHCOBOM CTOMMOCTH KPEAMTOB MO JIAHHBIM
otuetHOCTH MC®O BBIOpaHHBIX OAHKOB 110 COOTBETCTBYIOIIUM MOPTQEIIM.

Ouenka 10 BOBHUKHOBEeHUSI (aKTHYeCKOH POCPOUYKH 00513aTeJILCTB (cTagus 1)

6.5.1. B omuowenuu neobecneueHHvIX WU YACMUYHO 00eCHeueHHbIX 00A3amenbcme BelnurnHa

COR ompenensieTcst Kak OTHOIIEHHE PE3EPBOB, CO3AAHHBIX MO/ KPEIUTHBIC YOBITKH K BAJIOBOI
CTOMMOCTH KpEIUTOB IO BceM MNOpTHENnsiM NOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HAJIMYHBIMH HA OCHOBAHUU JIaHHBIX B FOJIOBOM KOHCOJIMINPOBAHHON (PMHAHCOBON OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [IAO «MTC-Bank»*
Jannsie otuetHocTH [TAO «MTC-bank» npeacraBieHsl B pa3pe3e BCeX CCyA, IPeI0CTaBIEHHBIX

¢bu3n4ecKuM JHLaM, ¢ paszzieneHueM 1o craausaM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
1 OTHOCATCS TOJIBKO HEMPOCPOUYEHHBIE KPEAUTBHI.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTeropus TbiC. py6. py6. Pe3sepBa Moprdenb
ccyabl,
ctragmsa 1 311 439 353,00 7 894 186,00 2,53 npeaocTasBsieHHble
dU3n4eCcKnuM nuuam

B kauectBe COR ana HenpocpoueHHoi (uMau HeobecueHeHHOW) M HeobecneuyeHHOM

3aA0/IKEHHOCTU TMPUMEHSIETC CpeAHss CTaBKa, paccyYMTaHHasi ucxoas M3 MpoLeHTa
pe3epBupoBaHusa NAO «MTC-baHk»:

Pacuer cpeaHei CTaBKKU
KaTteropus COR, %
Henpocpo4yeHHble 2,53%

6.5.2. B omnowenuu 00a3amenvcme, 00eCneyeHHbIX 3A1020M HCUIOU HEeOGUNICUMOCHU HE MCHEE

gyem Ha 80% oT pa3mepa o0s3aTenbcTB KOHTpareHTa, BenmmumHa COR ompenensercs kak
OTHOIICHHE PE3EPBOB, CO3JAHHBIX TIOJl KPEAUTHBIE YOBITKM K BaJlOBOM CTOMMOCTH

# https://www.mtsbank.ru/investors-and-shareholders/ Jlarmsie otaetHocTn 3a 2024 rox ITAO «MTC-6aHK» PEACTABICHE! B
pa3pes3e HeMPOCPOUCHHOU 3a/10JDKEHHOCTH, aHAJIOTUYHO OCYUIECTBIISIOTCS pacueThl Ha MOCIEAYIOIINE TObI



HEMPOCPOYCHHBIX KPEOUTOB IO TMOPT(EN0 «HUIIOTEYHOE SKUJIHMINHOE KPEIUTOBAHHE
¢usuueckux auim» no ordaeTHocTH MCPO AO «bank JJOM.PDO»?*;

AO «bank JOM.P®>»
BanoBas
CTOMMOCTD, PesepB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa Noprtdenb
MnoTeyHoe XunuwHoe
Henpocpo4yeHHble 366 880,00 1 813,00 0,49 KpeauToBaHue
bU3MYEeCKUX nuy

B kauectBe COR ana HenpocpouyeHHoi (Man HeobecueHeHHHOW) M obecneyeHHOW
3a40J/HDKEHHOCTH npuMeHseTca CTaBKa, paccumTtaHHas nucxopn us3 npoLeHTa
pe3epBupoBaHua 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
Henpocpo4yeHHble 0,49%

6.6. OueHka NpH BO3HUKHOBEHHH (PAKTHYECKOI MPOCPOUKHU 0053aTeIbCTB (cTaAus 2)

[TonokeHus HACTOSIIETO MyHKTAa HE MPUMEHSIOTCS K KOHTpareHTaM, JIOMYCTUBIIUM MPOCPOUKY B
pamMKax OIepalMOHHOIO IIUKJIa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX MPHU3HAKOB oOOeclieHeHus. B ciydyae eciy 3aJ0KEHHOCTh BBIXOJAUT 32 PAMKH
MIPOCPOYKH, YCTAHOBJIICHHOW JJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIA, OLIEHKA MMPOU3BOIUTCS UCXO/IS U3
(aKTUYECKOT0 KOJIMYECTBA JHEH MPOCPOUKH 00SI3aTEIIbCTB.

e B orHOmeHNn HEOOECIIEUEHHBIX WIM YaCTUYHO 0OecledeHHbIX 00sa3arenneTs Bennunaa COR
OTIpe/IeNsIeTCSl KaK OTHOLICHHE PE3EPBOB, CO3[JAHHBIX IMOJ KPEIUTHBIE YOBITKH, K BaJIOBOU
CTOMMOCTH KPEIUTOB CO3/IaHHBIX MOJ KPEIUTHBIC YOBITKM K BaJOBOM CTOMMOCTH MOPTdes
KPEINUTOB, OTHOCAIMXCS KO 2-1 cragun, [ITAO «MTC-Bank»?®

Jannsie otuetHocTH [TAO «MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCy/, IPEI0CTaBIEHHBIX
(bu3NYeCcKUM JHIaM, ¢ pa3jieneHneM 1o craausM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
2 OTHOCATCA KPEAUTHI C 3a/Iep>KKOM IaTexka Ha cpok oT 1 1o 90 gHeil.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTb, ThbIC. Pe3eps, TbIC. %
KaTteropus py®6. py6. Pe3epBa Moprtdens
ccyabl,
craaunsa 2 31047 872,00 8 755 810,00 28,20 npeaocTaB/ieHHble
punsmnyeckum nuuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHoOM
3aAo/KeHHOCTn dusnuecknx nuy um UM npuMeHsieTcA cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsuposaHua NAO «MTC-BaHk»:

pacueTt cpeaHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 aHewn 28,20%

25 https://domrfbank.ru/about/information/msfo. Jlaunsie otuerHocT 3a 2024 rogq AO «bank JJOM.P®» mnpexacraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIIAIOTCS PACcUYeTHl Ha MTOCTIETYIONIHE TOBI

% https://www.mtsbank.ru/investors-and-shareholders/. Jlauusie otaetsocTn 3a 2024 rox npeacTaBieHs B paspese Cramun 2
OTYCTHOCTH, aHAJIOTUIHO OCYHICCTBIIAIOTCA paCu€Thl HA MOCICAYIOIINUE TOABI.



B ornHomenun o6s3atenscTB  (usnueckux suin - MII  obecriedeHHBIX 3aJ0roM  SKUJION

HEIBM)KMMOCTH He MeHee ueM Ha 80% oOT pasmepa o0si3aTenbcTB KOHTpareHta, BenmunHa COR
OTIpe/IeTISIeTCSl KaK OTHOIIECHHE PE3EPBOB, CO3JAaHHBIX MOJl KPEAWTHBIE YOBITKM K BaJlOBOW CTOMMOCTH
nopTdest KpeAUTOB C MPOCPOYKOH Tu1aTexa Ha cpok oT 1 10 90 nHel o cTpoke «nmoTeuHoe KUIUIITHOS

KpeauToBanue puznueckux iy oraeTHocTd MCPO AO «Bank JJIOM.PD»*’

BanoBasn
CTOMMOCTb, Pe3epB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa NopTtdenb

NMPOCPOYEHHbIE  Ha
cpok ot 1 po 30 2 672,00 437,00 16,35 MHOTEUHOE KUMLLHOE
ﬁ:inoquHble Ha KpeanTobanne
cpok oT 31 po 90 940,00 307,00 32,66 | PUMHeckux vy
OHEN

Z[aHHBIe I10 CPOKY IMPOCPOYIKHU O6T>CI[I/IHCHBI B OAHY KaTCTOPHIO KaUCCTBA

AO «bank JOM.P®D>»
BanoBasn
CTOMMOCTbD, Pe3epB, M/H. %

Kareropus MJIH. pyb6. py6. Pe3epBa Moprtdens
NMPOCPOYEHHbIE Ha NnoTeuyHoe >XunnuwHoe
cpok ot 1 go 90 3612,00 744,00 20,60 KpeauToBaHue
OHewN duUs3nyeckux nuy,

B kauectBe COR pana npocpoueHHo (umam ob6ecueHeHHOW) M ob6ecneuyeHHOM

3aA0J/KeHHOCTU cdusnuvecknx nuy m UM npuMmeHseTcs craBka, paccyMTaHHasi UCXOoAA M3
npoueHTa pesepsupoBaHnsa 6aHkoMm AO «baHk JOM.P®»:

Kateropus COR, %
npocpoyka 1-90 gHewn 20,60%
Ecin npaBa TpeOoBaHusi K (¢usznyeckomy Jjuiy oOecnedeHbl nojgHocTtbio Ha 100% u Oomee

oOecreynTenbHbBIM WM TapaHTUHHBIM JIETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBaeTCs, a MMeHHO mokasarenb COR B dopmyne, ykasannoit B m. 1.2 ans Ttakoro TpeOoBaHHS HE
IIPUMEHSIETCA ¢ yUETOM MOJIOKEeHUH 1. 5.3 m 1. 5.9.

7.1.

7.2.

METO/I YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHA CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLEHIIHUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHMUIO.

[IpumeHneHue oTuyeTa OLEHIIMKA JUIS LIeJIel OIpeNeleHUs CIPaBeAIUBOM CTOMMOCTH C Y4YETOM
o0eCIIeHEeHUs] BO3MOXHO JJIsi BCEX AaKTUBOB, YKa3aHHbIX B pazzaene 2 IlpaBui, a Taxke aus
MIPOCPOUEHHOM 1€OUTOPCKOH 3a/10J1’KEHHOCTH.

B cnywae, ecnmu B mepuoa NMPUMEHEHHs] OTYETAa OIEHIIUKA [JIS OMPEICTICHHS CIpaBeIJIUBOM
CTOMMOCTH BO3HUKAeT (BBISBISETCS) COOBITHE, Beayllee K OOECIeHEHHI0, TO HEOOXOAMMO
OCYIIECTBUTh BHEIUTAHOBYIO OILICHKY aKTHBa OIEHIIMKOM He mo3aHee 20 JAHEH C JAaThl BHISBICHUS
npu3HakoB oOeciieHeHus. [laTa, MO COCTOSIHMIO Ha KOTOPYIO OMpeEeNseTcs HOBas OlEHKa, He
JOJDKHA OBITh paHee JaThl BO3HUKHOBEHHWS COOBITHA, Bemymero kK oOecreHennto. C  gaTel
HACTYIUJICHUS] COOBITHS, BEAYIIErO0 K OOECICHEHHIO M /0 AaThl MPUMEHEHHUS HOBOTO OT4YeTa
OIICHINMKA, YTPABISIONIAs KOMITAHUS JIOJDKHA CKOPPEKTHPOBATH CHPABEMIMBYIO CTOMMOCTH C
MPUMEHEHUEM METOJ0B KOPPEKTUPOBKM CHPAaBEAJIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSILEM
MIPUIIOKECHUH.

27 . .
https://domrfbank.ru/about/information/msfo/. [lanaeie otueTHOCTH 3a 2024 TOA TNpENCTAaBICHBI B pa3pe3e yKa3aHHBIX
CPOKOB IPOCPOYKH, AHATOTHYHO OCYILECTBILIOTCS pacyeThl Ha OCIeIYIOIHe TOIbI.



8. CIIMCOK UCTOYHHUKOB, UCHTIOJIB3YEMBLIX U151 OHEHKHW KPEJIUTHOI'O
PUCKA.

8.1. B oTHOMIEHUM IOPUIUYECKUX JTHUII

- ynonaomouenHoe areutcTBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;

- MockoBckast bupska https://www.moex.com/;

- caiit Lenrpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOouTpakHbIX Aen https://kad.arbitr.ru;

- eZIMHBIN (eaepabHbIi peecTp cBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbId (denepanbHBIA peecTp cBemeHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIHII
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIUaNTbHBIN CAUT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHnu3allly;

- CepBHC  MpeaoCTaBieHUsi  Oyxrairepckoil  (romoBoi)  oruetHocTH  Poccrara
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, IOJIyYEHHbIC Y IPABISIONIEH KOMIIAHUEH.

8.2. B oTrHomeHuu GU3UIECKUX JHIL

- KapToTeKa apouTpaxHbix jen https://kad.arbitr.ru
- eIMHBIH (efepabHbINA peecTp cBeaeHui o bankpoTcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, AAaHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIIOJB30BATBHCA IJIsI OHPCACICHUA
CHp&BGI{J’IHBOﬁ CTOUMOCTH Heo0eCneueH Ol 34001M4CEHHOCU d)u3uuec1<ux Jauuy.

e AO «Tbhank»

e AO «bank Pycckuit Ctangapt»
e JIAO «CoBkOMOAHK

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpeaur» (OO0O)
e [TAO «MTC-bauk»

e AO «Kpenut EBpona bauk (Poccust)»

Cnucok 0aHKOB, JTaHHBIE MO CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIOJIb30BAaThCA  JUISI OTpEeTeHUs
CIpaBEIJIMBOM CTOUMOCTH HO 00eCneueHHOll 3a71020M HEOGUNCUMOCHU 3A00NHCEHHOCMU (pu3uuecKux
auy:


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

e [IAO CoepOank

e bank BTG (ITAO)

o AO «PaitdpdaiizenOaHK»
e bauk I'TIb (AO)

e AO «bank JOM.P®»

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJIUTHBIN
CHPE]] OBJINT ALTUI

HOpHI[OK onpeaciICHrusa COOTBETCTBUA YPOBHIO peﬁTHHFa Ha JaTy OLCHKH:

10.1. OnpenensieTcss JOXOAHOCTh K TOTAICHUIO MO OOJIMTAINSAM JaHHOW OpraHu3aluu CpokoMm Ooree 1
roga u MeHee 3 ser. Ilpu orcyrcTBuM obnuranuil co cpokoM MeHee 3 JIeT MOXHO HCIOJIb30BaTh
CIp3/ C HUHACKCAMU COOTBETCTBYMOWIEH cpouHoctd. llpm Hamuumm oOnurammié co CpPOKOM
noramieHust ToJIbKo MeHee | roja Juist pacueTa KpeAMTHOIO CIHp3Ja MOTYT HCIHOJIb30BATHCS
o0Nuranuy JPyrux SMUTEHTOB (KaK MHHUMYM 3-X), MMEIOUNIMX Kak OJHM3KHE IO CPOKYy |
JIOXOHOCTH OOJIUTAIlMHU, TaK U 00JIUTraliuu co cpokom 1-3 rona.

10.2. Onpenensiercs, TOXOAHOCTH KAaKOrO M3 HHJEKCOB IIOJIy4YE€HHAs JIOXOAHOCTh MO OOJIUranuu
HanOoJIee COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTH HCIIOIB3YETCs CPEAHMI28 KPSIUTHBIA CIIPA/T
obnuranuit ¢ G-CUrve B CpaBHEHUM C KPEAUTHBIM CIP3JOM YyKa3aHHBIX HUXKE HHJIEKCOB.
KpenutHblil cripa/1 pacCUUTHIBAE€TCA KaK pasHUIA MEXIY JOXOMAHOCTHIO K MOTAIICHUIO OOJUTAINH
Ha CPOK ee MOoIU(UIMPOBAHHOW [ropanuu U Oe3puckoBoi cTaBkoil G-CUrve Ha 3TOT cpok. B
YKa3aHHBIX LIEJSAX UCTOIB3YIOTCS CIIEIYIONINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

Nunekc Mocbupxu koprnopaTuBHbIX obmuranuii (qropauus 6omnee 0,5 rona, BB+(RU) < peiitunr no
HalMoHaJIbHOU peitunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

2
® Croco6 ycpemHeHHs KpEIMTHBIX CIPIIOB YCTAHABIMBACTCS CAMOCTOATEILHO, MOXET HCIIONB30BAThCA KaK CpeiHee
apudMeTHIecKoe, TaK U CPETHEB3BEIICHHOE 10 00BeMaM JIN00 000pOTaM TOPTOB 3HAYCHHE.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

10.3. Tlo cnenytomeil TabmuIEe OIpeneNseTcs, Kakoi YpOBEHb pPEUTHMHIa HCHOJIB30BATh IPH
OIIpEJICJIEHUH BEPOATHOCTH J1eoTa:

HaunonanbHas mkana nis Poceniickoi .
PeiiTnHroBas rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JI1si mocTeAyoIero OnpeeieHus] BEPOSITHOCTA JehonTa BHIOUPASTCS MHUHUMAIbHBIA PEHTHUHT W3
TPYNIBl PSUTUHTOB, MOJIyYEHHOW B COOTBETCTBHH JIAHHBIM ITYHKTOM. BeposTHOCTH AedonTa U ypOBEHb
MOTeph ONpeaesieTcs B COOTBETCTBUU € 1. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTSM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBHU ¢ Ta0nuiel, yka3aHHOH B II.

4.5.

11. BEPOSAATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAaHU

PD
CreneHb pucka (3HaYeHue
B J10JISIX)
Hu3zkuii puck 0.05
Cpennwii puck 0.065
Bricoknii puck 0.08

Paz6uenue no orpacisim (OKBD/T) nist poceniickux komnanuii MCB.

11.1.1. Hu3kuii puck

o O O O 0O O O O O O

O O O O O

O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloOpl4a METAIITMUYECKUX DY

12 [Tpoun3BoicTBO TaOAUHBIX U3EITUMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULUHCKUX LeIsX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, 3JEKTPOHHBIX U ONTHUYECKUX U3EIINUN

33 PeMOHT 1 MOHTa)X MallliH U 000PYI0BaHUS

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONAaCTH JMKBUAAIMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CBSI3aHHBIX C yAJIEHHEM OTXO0JI0B

50 JleAaTenpHOCTh BOAHOIO TPaHCIIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAs

60 JlesTenbHOCTH B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILIAHHS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKAUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHus, KOHCYJIbTal[HOHHbIE
yCIIyTH B JaHHOW 00JIaCTH U APYrue COMYTCTBYIOIINE YCIYTH

63 JlesiTenbHOCTH B 006J1aCTH MHPOPMALIMOHHBIX TEXHOIOTUH



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
6e30macHOCTH, 0043aTeILHOMY COLIMAILHOMY 00ECIIeUeHUIO

86 JlesaTenbHOCTD B 00J1aCTH 3IPABOOXPAaHEHUS

87 JlesITeIbHOCTD T10 YXOy C 00ecredyeHneM MPOKUBaAHUS

90 JleaTenbHOCTh TBOpYECKAs, JEATEILHOCTh B 00JIACTH HMCKYCCTBA U OpPraHHU3aLUU
pa3BieyYEHUI

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U MIPOYUX OOBEKTOB KYJIBTYPHI

92 JleaTenbHOCTh MO OPraHU3aluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYCHUIO MapH,
10 OPraHU3aLMHU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBOICTBO U KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHHE COOTBETCTBYIOIINX
ycIyr

14 TIpou3BOICTBO OJIEKIbI

19 IIpou3BOACTBO KOKCA U HEPTEPOLYKTOB

20 [Tpon3BOACTBO XUMUYECKHUX BEIIECTB U XMMHUECKUX MPOJTYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX MU3/EIHM

25 [1pou3BOJACTBO FOTOBBIX METAIITMYECKUX U3/IEINN, KpPOME MAIIMH U 000pYI0BaHUS
28 [Ipou3BoIcTBO MalIH U 000PYAOBaHUS, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, MPUIIETIOB U MOTYNPHUIIETIOB

30 [Ipou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEpPruel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bo3ayxa 38 Coop, 06paboTka U yTUIU3aLUs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTeabHOCTh peKJIaMHasl U UCCIIEIOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKMBAHUIO 3MaHUI U TEPPUTOPUIL

82 JlesTebHOCTh aIMUHUACTPATUBHO-XO035MCTBEHHASI, BCIIOMOTaTEIbHAs IeITeIbHOCTh
o obecreueHnto GyHKITMOHUPOBAHUS OpTaHU3ALNN

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX MEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

13 ITpon3BOACTBO TEKCTUIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAIUTYPTHYECKOE

27 I1pou3BOACTBO IEKTPUUYECKOI0 000PYAOBAHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onTOBast U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNbHas TPaHCIIOPTHAs AEATEIbHOCTD

59 Tlpou3BoACTBO KHUHO(UIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamwm,
W3/laHuE 3BYKO3aIUCEN U HOT

69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXrajlTepCcKoro yuera

71  JlestenpHOCT, B  OOJACTH  apXUTEKTYpPbl M  HWH)XEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, NCCIIeIOBAaHUI U aHaIH3a



o 79  JedArenbHOCTb  TYPUCTHYECKHX  areHTCTB M MPOYMX  OpraHMU3alui,
MPEOCTABISAIONINX YCIYTH B chepe Typuzma
o 88 IlpenocraBieHne COMANBHBIX YCIyr 0e3 o0ecrieueHHus MPOKUBAHUS

11.1.3. Boicokun puck

o 10 ITpon3BoaCTBO MUIIEBBIX IPOAYKTOB

o 17 IlpousBoacTBo Oymaru u OyMa>kKHBIX H3IETHI

o 23 IIpon3BoJCTBO NpOUYEH HEMETAJUINYECKON MUHEPAJIbHON NPOAYKLUN

o 31 IlpousBoacTBo mebenu

o 37 C6op u 00paboTKa CTOYHBIX BOJT

o0 43 PaboThI CTPOUTEIBHBIC CIICIIHAIU3UPOBAHHBIC

o 47 ToproBis poO3HUYHAS, KPOME TOPIOBJIM AaBTOTPAHCIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

o 49 JlesaTenbHOCTh CYXOIYTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

o 55 JleaTenbHOCTD IO NMPEAOCTABICHUIO MECT JJIsi BpEMEHHOT'O IIPOKUBAHUS

o 56 JleaTenpHOCTD 110 NPEAOCTABICHUIO IPOIYKTOB MUTAHUS U HAIIUTKOB

o 77 ApeHna u JU3UHT

o 93 JlesTensHOCTh B 00JIACTH CIIOPTA, OTABIXA U Pa3BICUCHUIN

o 2 JIecoBOACTBO U JIECO3aIrOTOBKU

o 3 Pb100JIOBCTBO ¥ pHIOOBOJICTBO

o 8 JloObIua mpouux MoJIe3HBIX UCKOMIAEMbIX

o 9 IlpenocraBienue yciuyr B 00JacTH JOOBIUM MOJIE3HBIX HCKOMAEMBIX

o 11 Ilpou3BoACTBO HAIUTKOB

o 15 [Ipou3BOACTBO KOXH U U3JIETIUNA U3 KOXKU

o 16 OOpaboTka OpeBEeCHHBI W TPOU3BOACTBO H3JEIUN M3 JepeBa U IMPOOKH, KpoMe
Me0Oenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaTepUANIOB IJIs IJIETEHUS

o 41 CtpouTenbCTBO 31aHUM

o 51 JleaTenpbHOCTb BO3YIIHOTO U KOCMUYECKOr0 TpaHCIIOpTa

o 53 JleTenbHOCTD MOYTOBOM CBA3H M KypbhepCKasl IeATEIbHOCTh

o 64 JleaTenbHOCTh IO MPEJOCTABICHUIO (HMHAHCOBBIX YCIYT, KpPOME YCIyT II0
CTpaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

o 65 CrpaxoBaHue, NepecTpaxoBaHue, AEATEIbHOCTh HETOCYJapCTBEHHBIX MEHCUOHHBIX

($oHI0B, KpOME 00513aTETHLHOI0 COLUAILHOIO 00eCTIeYeH s
o 66 JlesTenpHOCTb BCrioMoraTelnibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxoBaHUs
70 JlesTenbHOCTh TOJIOBHBIX 0()HCOB; KOHCYIBTHPOBAHHE IO BOIPOCAM YIIPABICHUS
o 78 JlearenbHOCTh 1O TPYAOYCTPOHCTBY U TTOA00PY NIEpPCOHANA

o

11.2. Jinst "HOCTPAHHBIX KOMIIAHUI

PD (3nauenue B
OTtpacianb

J0JISIX)
CTpouTenbCTBO 34aHUMN 0,1503
Cknazsckoe X03iCTBO U BCIIOMOTaTeNIbHAs TPAHCTIOPTHAS ACSITEIHHOCTD 0,1049
WNHBecTuimm u ynpasjieHue HEABUKUMOCTBIO 0,0877
Crienuan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3/AETHIA, KpOME MAIIMH U 000PY10BaHUS 0,0615
[IpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0,0780
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUTIEBHIX POITYKTOB 0,0591
ITpon3BoicTBO MaIIMH ¥ 000PYIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904




Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JTUTALMYU € HeonpeleJeHHbIM KYIIOHOM H/WJIH HOMHUHAJIOM
B OyAylleM B ciiydyae OTCYTCTBUS eHbl 1 YPOBHA WM leH HHBIX MICTOYHUKOB JAHHBIX, 2 TAKIKe
HEH3BECTHBHIX MOTOKOB 110 HHBIM HHCTPYMEHTaM

[Ipu ¢opmupoBanun rpaduka OyAyIIMX [IEHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHEXKHBIC
MOTOKM B MOTALIEHWE OCHOBHOIO JI0JITA M KYIMOHHOTO (IIPOLIEHTHOr0) JOXOAa B TEUEHHE O0XKHIAEMOI0
Cpoka oOpallleHus] WIH 0KUJIAeMOT0 CPOKa MCIIOHEHUS 00s13aTeNIbCTB MO JOTOBOPY (CAETKE).

OskmaeMblii Cpok 0OpaIeHus [IEHHON OyMaru onpenesseTcs C AaThl pacueTa CIpaBeJIMBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHBIIICH U3 AaT (BKJIFOYas):

= natel oepThl, OMMKANMINEH K JaTe ONmpeNeIeHHs CIPABEIIUBON CTOMMOCTH (HE BKJIIOYAs IaTy
oTpesieNiCHUs CIPaBeUIMBONA CTOUMOCTH);

®  J1aThl IOJHOTO NOTAIEHUs, IPELYCMOTPEHHON YCIOBHUSIMH BBIITYCKa.

[lon oXXuagaembIM CpPOKOM HCIIOJIHEHHUSI 0053aTelbCTB IO JOTOBOpY (CHENKE) MOHUMAETCS CPOK
WCIIOJTHEHUSI 00s13aTEeNbCTB, YCTAHOBICHHBIM YCIOBHSIMH COOTBETCTBYIOIIETO JOrOBOpa (CHEIKH).
Ecnu poroBop (caenka) HE COAEPKUT KOHKPETHOW JAaThl MCIIOJIHEHUs 0053aTeNbCTB, Takas JaTa
OTIpEe/IEIISIeTCS HA OCHOBAHUU SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KJICHUS YIPABISAIONIEH KOMIAHUH,
KOTOPOE JIOJDKHO COZEePKaTh 00OCHOBAHHBIN BBIBOJ] O CPOKE MCIIOIHEHHSI 003aTEICTB, OCHOBAHHBIHI
B TOM YHCJI€ Ha COOCTBEHHOH MpakTHKE pabOThl C aHAIIOTUYHBIMU KOHTpAareHTaMu WU (Uiu) oOrieit
PBIHOYHOM MPAKTUKE MOTAMICHUS AHATIOTHYHBIX HHCTPYMEHTOB M MHBIX JaHHBIX.

Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX IEPHUOAOB U IIEPHOAOB I YACTUYHOI'O IIOraliCHUs
OCHOBHOTI'O O0JIr'a B COOTBECTCTBUU C YCIIOBUSAMU BLBIITYCKA,

= J51ata, JI0 KOTOPOM oOmpenesieH OXUIAEMbI CpOK OOpamieHuss B COOTBETCTBUM C YCIOBUSMU
BBIITYCKA;

® JlaTa OKOHYAaHMUS MaKCHUMaJbHO JOIYCTUMOIO CpOKa HCIIOJIHEHHUS 0053aTeNbCTB 10 YyIUIaTe
MIPOLIEHTOB M (UJIM) OCHOBHOW CYMMBI 3aiiMa / OCHOBHOTO 0053aTeJIhCTBA MO JOTOBOPY(CAENKE),
OTIPEJIETICHHOTO B COOTBETCTBHUH C YCIOBHUSIMU JOTOBOPA (CHACIKH).

JleHe)KHbIe MOTOKH, BKIJIIOYAs KYNOHHBIA J0XOJA (TPOIIEHTHBIN), PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCJIOBUSIMH BBIITyCKa /JIOTOBOPA (CIACIKH).

[Ipu popmupoBanuu rpapuka J€HEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOW CTOMMOCTH LIEHHBIX

6yMar OCYHICCTBJIACTCA TIEPECMOTP 6y,[[yH_II/IX ACHCIKHBIX IIOTOKOB TIIpH HAJIUYHUU OOHOBJICHHOM

I/IH(bOpMaIII/II/IZQZ

29
C Y4E€TOM JTaHHOTO YCJIOBHA O JATC HavYaJla IPUMCHCHUSA pPaHEC HCU3BCCTHBIX BCIIMYUH (CTaBKI/I KYyIIOHa, CyMMBbI IOranraéMoro OCHOBHOT'O 0Jira, 3a
HUCKITFOYCHUEM 06.7'[1/1]"3[{]/[1\/’[ C UHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqéT HUHBIX nor(a?;a'renef/'l, NPpEAYCMOTPEHHBIX HACTOSAIIUM Hpunon(er—meM.



" O BEIMYMHE CTaBKH KyMoHa (Ui IEHHBIX Oymar, MO0 KOTOPBHIM MPOIECHTHBIC CTaBKUA HE
orpezieNieHbl Ha BECh 0KHUIaeMbIil CpOK oOpallleHrs1) — HOBOE 3HaYCHHE CTaBKU KyMOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €T0 IMyOJIUKAIINUH;

" 0 BeJIMYMHE IOralraeMoil YacTH OCHOBHOI'O JoJira (I[J'IH LHECHHBIX 6YM3F, II0 KOTOPbIM
npeaAyCcCMOTpCHO YaCTHUYHOC MOTralliICHUC OCHOBHOI'O J0JIra, HO CYMMBI ITOTallIaCMbIX JacTel

® OCHOBHOIoO gojira HC OIIPCACJIICHBI HAa BECh O)I(I/I,HaCMBII;'I CpOK O6paH_[eHI/I$I) — HOBBIC BCIMYHNHBbI
OCHOBHOTI'O J0JIra CYUTAKOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaLII/II/I

[Ipu ¢opmupoBanuM rpaduka ACHEKHBIX MOTOKOB B ILENSAX pacuera CHpPaBEUIMBOW CTOUMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEIAUTOPCKOW 3aJ0JDKEHHOCTH IEpPecMOTp OyIymIuX JeHEXKHBIX IOTOKOB
OCYILIECTBIISICTCSI MO COCTOSIHUIO Ha KaXIyl JaTy ONpENeNIeHUs CIPaBeUIMBOM  CTOMMOCTH
COOTBETCTBYIOLIETO (PUHAHCOBOTO MHCTPYMEHTA.

Jlis ONroBBIX LEHHBIX OyMar, 1o KOTOPBIM IPEJYyCMOTPEHO YAaCTMUHOE IMOralieHHue OCHOBHOI'O JI0JIra,
HO BEJIMYMHBI TIOTAlIaeéMOT0 OCHOBHOTO J0Jra HE OINpPEAETCHbl Ha BECh CPOK OOpamIeHHs, CyMMBbI
OyAyIIUX €HEKHBIX TOTOKOB PACCUMTHIBAIOTCS MCXO U3 OCTaTKa OCHOBHOI'O JOJIra Ha JaTy pacyera,
OIIPEICJIEHHOIO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

IIo O6JII/IFaIII/I$[M C NNCPEMCHHBIM KYIIOHOM /M HOMHHAJIOM, a TAKXKXC WHBIM HHCTPYMCHTAaM, IJIA
OLICHKH 6y,HYH_II/IX JACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIPCACIICHA Ha MOMCHT OIICHKH,
HCIIOJIB3YIOTCA PA3JIMYHBIC IMOAXOAbI JJIA ABYX CIIYYacCB:

o Ilo BLIHYCKY/BMI/ITGHTY HC IIPOUCXOANJIO PE3KOT'0O USMCHCHUA KPCAUTHOI'O KA4YCCTBA,
o Ilo BLIHYCKY/BMI/ITGHTY IMIPOUCXOINJIO PE3KC UBMCHCHUA KPCAUTHOI'O Ka4CCTBA.

I[JI)I JOJI'OBBIX IICHHBIX 6YMaF C UHACKCUPYEMBIM HOMHHAJIOM, C€CJIM B PAaCUCT BCIIMYWHBI HOMHHAJIA
BKIIFOYCHBI IIEPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBHUCHUT OT PCIICHHA OJOMHUTCHTA, M IIpU 3TOM HE
NpeaAyCMoOTpeHa €ro amMoprusanuvsi, HOMHHaJIbHasd CTOUMOCTL PACCUHHUTBIBACTCA Ha ATy KaXAOIOo
JCHCKHOI'O IIOTOKa HCXOAA U3 HOMHUHAJIBHOM CTOMMOCTH Ha AaTty ONpeacICHUA CHpaBe,Z[JIHBOﬁ
CTOUMOCTH, CpOKa OO0 JaTbl JCHCKHOI'O IIOTOKAa MW MNPOTrHO3HOI0 3HAYCHUSA I/IH(l)JIﬂIII/II/I JJIsL
COOTBCTCTBYIOLIICTO II€pHUOAA 110 (l)opMyJIe:

Dp—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILL,,_,) 365 , 2),

rae:
HOMMWHAJI UH,, - uckomoe 3HaueHre HOMHHAJIa Ha JaTy KaXJI0T0 JE€HEKHOr0 MOTOKa;
HOMUHAJ UH,,_4 - BEIIMYMHA HOMHWHAJIA, pPACCYMTAHHAS Ha JarTy MPEAIIECTBYIOMIETO

JEHEXKHOT'0 MI0TOKA, HO HE PaHee JIaThl pacyeTa CIpaBeUIMBON CTOMMOCTH;

HOMMWHAJI UH, - BenmnunHa HOMUHAA Ha 1aTy ONpPEACIICHNs CIPABEMINBON CTOUMOCTH;

[TPOI'HO3 UIIL, 4 - TpPOTHO3HOE  3HaueHuWe UHQIALUH, OIpelesieHHOe Ha  Jary
MPEAIECTBYIOMIETO ICHSKHOTO MoToKa (n-1).

I[J'ISI JOJTIOBBIX IECHHBIX 6YMaF C MHACKCUPYCMBIM HOMHHAJIOM, B paCyCT BCIWYHMHBI KOTOPOTO
BKJIFOUYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCUT OT PCHICHUA OMUTCHTA, U IIPpU 3STOM
NpeayCcMoTpeHa €ro amMoprusalnuvsi, HOMHHaJIbHasd CTOUMOCTH PACCUHHUTBIBACTCA Ha JAaTy KaxXaoro
ACHCIKHOTO IIOTOKAa C Y4Y€TOM IMPCAMICCTBYIOMICTO YaCTUYHOI'O TIIOraliCHus OCHOBHOI'O [JOJira TIIO

dbopmyre:
HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JIS1 AMOPT),,_;),2),

rac:
HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C Y4E€TOM €ro aMOPTHU3allih - UCKOMOE
3HauYeHUE HOMHHAJIa HAa ATy KaXXIO0r'o IEHEXHOro IIOTOKa 3a

BbIYCTOM YaCTHUYHOI'O IIOraldi€Huss OCHOBHOI'O J0Jra C JaTbl

30 .
an/I OTOM IIEPECHUETY IOUICKAT B T.4. BCE ACHEKHBIC IIOTOKH, CICAYIOIIHNE 3a 1aTOM OKOHYaHHS COOTBETCTBYIOIIEI'O KYIIOHHOI'O II€EpUoAa, 110 OKOHYaHUH
KOTOPOTro NpOU3BOAUTCS BbIIJIaTa OCHOBHOI'O J10JIra.



HOMUWHAJ UH,

pa3MmeleHusi BbITycKa (HE BKIIOYAas YaCTHYHOE TIOTAIlCHHE
OCHOBHOT'O JIOJNITA B COCTaBE JICHE)KHOTO TIOTOKA n);

- BEJIMYMHA HOMHHAJIA Oe3 ydyera ero aMOpTHU3alluu -
3HAQUCHHE, pACCUUTAHHOEC HA JIaTy COOTBETCTBYIOLICTO
JICHe)KHOTO TMOTOKa 1o (Qopmyrne 0e3 ydera YaCTUYHOTO
HoraiieH sl OCHOBHOTO JIOJITa C JIaThl pa3MEeIeHHsI BBITyCKa (C
Y4ETOM WHJ/ICKCUPOBaHUS BEJIMYMHBI HOMUHAJIA,

YCTaHOBJICHHOM Ha J1aTy pa3MELIeHMsI BBIITYCKa);

CYMM(Z0J11 AMOPT),,_;- cymma nofeii 4aCTUYHOTO TOTAIICHUS HOMHUHAIA C JAaThl

B pacd€T CYMMbI ACHCKHOI'O IIOTOKa BKIIOYACTCA CyMMa YaCTUYHOI'O IIOralmeHHs OCHOBHOI'O
aojira, €CJiM OHO MpEeAYCMOTPCHO YCIOBUSAMU BBIITYCKa B ATy ACHCKHOI'O IMOTOKA, pacCUMTaHHAas II0

dbopmyiie
CYMMA AMOPT,,

pasMCIICHUA BBIITYCKAa OO0 MJaTbl ACHCKHOI'O IIOTOKa n (He
BKJIIO4Yas OOJK YaCTUYHOI'O IIoTrall€Hus HOMHHAJIa B COCTAaBC

JCHC)KHOT'O ITOTOKAa Il).

= max(OKPYTJI(HOMMHAJ x J10JI1 AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10JI1 AMOPT,, ,2))

rIe:
CYMMA AMOPT,,

HOMUWHAJI UH,

HOMMWHAJI

J10J151 AMOPT,,

- UCKOMasl BEJIMYMHA YACTHYHOTO TIOTAIICHUS HOMUHAJIA B JaTy
COOTBETCTBYIOIIETO JICHEIKHOTO TIOTOKA,

- BeJIMYMHA HOMUHa/Ia 0e3 yJeTa ero aMOpTH3aliy - 3HaUCHHE,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JICHEKHOTO TOTOKA
no ¢dopmyne 0e3 ydera YaCTHYHOTO TMOTAIICHUS OCHOBHOTO
J0dTa C JaThl pa3MENIeHHs BBIMYCKa (T.e. TOJNBKO C y4ETOM
WHJIEKCUPOBAHUS BETMYUHBI HOMUHANA, YCTAHOBJICHHOHN Ha JIaTy
pa3MeInieHHsl BBITYCKa);

- BeJIMUMHA HOMHWHAJIA Ha JaTy pa3MeIleHus BhITycka (6e3 yuera
WHJIEKCAIlUN U aMOPTHU3AIINHN);

- JIOJISI YaCTUYHOTO IOTANICHUS HOMHHAJA B JIATy JIEHEKHOTO

IIOTOKa 1.

Omnpenesienne BMEHEHHON HHpaAUM:

Jnis Bcex mepwosioB, Jara Hadana KOTOpbiX He npeBbimaeT 2028 rox (rog moramieHus BBITYCKa
O®3 52002RMFS), B kauecTBe MpOrHo3a UHGIISLKUN UCIONb3YeTCs 3HaUeHUE «BMEHEHHOM» HMH(IAINH
st Beimycka O®3 52002RMFS, paccunrannoe o popmyne kak pazanna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOLIEH cpoky n0 moramenuss Beimycka O®P3 52002RMFS,

AOXOAHOCTBIO K IMOTallI€HUIO 3TOI'0 K€ BEIITYCKA:

rie:

INF<z028

INFep028 = KB/ls2002 — YTMs2002

- 3HAUCHHE «BMEHEHHOW» WHOIAIMU 11 Bbllycka OD3

52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO /10 2

U CPEOHEB3BEIICHHOMN



3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYCHHIO B IIPOIEHTAX;

KB/ls52002 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 IOrameHusi BblTyckoB Od3
52002RMFS;

YTMs5002 - CpEIHEB3BEIICHHAs JOXOJHOCTh K IIOTAlllEHHIO BBITYCKOB
O®3 52002RMFS Ha naty onenku, myoaukyeMas MOCKOBCKOM
OUpIKEH.

s Bcex meproaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE INPOTHO3a HWHQIIALMU UCIONB3YeTCS 3HA4YCHHE, pacCYMTaHHOe Mo (Gopmyse, HUCXOns U3
3Ha4YCHHUH «BMEeHeHHOW» HHMIsmu BeimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

—-1],4]%100,

52003152002 (1 + INF52030/10())552003
(1 + INF<9,5/100)ts52002

INFg3030 = KB/l52003 = YTMs2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ans Bbimycka Od3
52003RMFS, paccuntanHoe 1o ¢hopmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3aMATON — pe3yabTaTr pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B POIEHTAX;

ts52003 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus BhIITyCcKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(ueTpIpex) 3HAKOB I10CIIE 3aIATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CpPOKY JO ToramieHuss Bbimycka O3
52003RMFS;

YTMs;003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K IMorameHuio Beimycka Od3
52003RMFS na paty oueHku, nyoaukyemas MOCKOBCKOM

Oouprxeit.

Jns Bcex mepuonoB, HaumHatoumxcsa B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkitouas), B
KauecTBE TPOTHO3a WHQISAIMKM HCIIOJIB3YeTCsS 3HAYeHUE, pAcCUUTaHHOE IO ¢GopMylie, HCXOIs U3
3Ha4eHu# «BMeHeHHOoI» nH(saun BbimyckoB OP3 52003RMFS u 52004RMFS:

tsz004~ts52003 (1 + INF52032/100)t52004
INF3030-2032 = OKPYTJI (1 + INF=po30/100)ts2005 —11],4 |=*100,
INF<3032 = KBls2004 — YT M53004,
rae:
INF 503, - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3

52004RMFS, paccuuTaHHOE C TOYHOCTHIO JIO 2 3HAKOB ITOCIIEC

3aIsATOMH, COOTBCTCTBYCT 3HAYCHHUIO B IIPOLCHTAX



t52004 - 3HaU€HUE CPEJHEB3BEUICHHOIO CPOKa JI0 MOTalleHus BITyCcKa
52004RMFS, paccuntanHoe B TOoAaxX C TOYHOCTBIO /IO 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52004 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOAHOCTh K MOrameHuio Beimycka Od3
52004RMFS na pary omeHkd, myOiaukyeMas MOCKOBCKOM

OUpIKEH.

Jns Bcex mepuoaoB, HaUMHAROIMMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkiroyas), B
KayecTBE INPOTHO3a HWHQIIALMU HCIOJNB3YeTCs 3HAYEHUE, pacCUYMTaHHOE MO ¢GopMmyne, HCXOIsl U3
3HaYCHHUH «BMEHEHHOW» MHOIsuK BeimyckoB Od3 52004RMFS u 52005RMFS:

INF. KPYT tsz00s~t52008 | (1 4 [NFego35/100)52005 ) )
2032-2033 = OKPYTJI (1 INFaygs,/100)ta008 —1],4 |=100,

INFg3033 = KB/l52005 = YTMs2005,
rae:

INF< 5033 - 3HAUCHHUE «BMEHEHHOW» wuHGIAUMU s Bbimycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTBIO /0 2 3HAKOB IIOCIIE
3aIATON, COOTBETCTBYET 3HAUCHUIO B ITPOLICHTAX;

t52005 - 3Ha4YeHUE CPEIHEB3BELICHHOr0 CPOKa JI0 MOTallleHHs BbIITycKa
52005RMFS, paccuutaHHOE€ B rojax C TOYHOCTBIO 110 4-X
(ueTbIpex) 3HAKOB MOCIIE 3aIATOH;

KBb/52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTByOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy J0 morameHus Bellycka O®3
52005RMFS;

YTMs;005 - CpellHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52005RMFS nHa pary omeHkH, ImyOiauKyeMas MOCKOBCKOM
Oupxei.

s Bcex nepuooB, HaunHaomuxcs ¢ 2033 rosa mpu OTCYTCTBHH COOTBETCTBYIOIINX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KoHmpazenmy He RNPOUCXOOUNIO PE3K020 UIMEHEHUA KPeOUmHOzo
Kauecmaa.

1.1. Metoasn! nporno3za UIIL, ykazanHble HUKe, IPUMEHSAIOTCS B HEPAPXHMYECKOM MOPsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hadajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE JaThI
noraiieHusi BBITycKOB ['ocy1apcTBEHHBIX IIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHHS
nHpsmuu (Hanpumep, 2028 rox - rox noramenus Boimycka O®3 52002RMFS), B kadecTBe mporaosa
UHQIALUN  UCHONB3YETCsl 3HAYCHHE «BMEHEHHON» HHQISAIUH, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jlyis mepuoioB, 1aTa Havajaa KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus OMMKaiIlero mo aare BhIMYCKa
O®3 — 3HaYeHNE «BMEHEHHOW» MHQIISAIUU JJIi COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe TMOoTalleHus



BbImycka O®3, paccuntanHoe kak pazHuua mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noranieHus Beinycka Od3, U cpeTHEB3BEUIEHHON TOXOIHOCTHIO K MOTAIIEHUIO 3TOT0 K€ BBIMYCKA.

ILJI?I NepruoaOB, HAXOAAIHUXCA B IPOMCIKYTKC MCKAY JdaTaMU HNOTraliCHUSA ABYX COCCIHUX IIO JaTaM
BLIITYCKOB OP3 - 3HAUYCHHUC, PaACCHUTAHHOC HCXOIAd U3 3HAYCHUH «BMEHEHHOI) I/IH(bJ'IHHI/II/I
COOTBCTCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAIMM ONMCAH BBIIIIE.

ﬂJISI BCCX OCTAJIBHBIX MEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBHUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpum wnHamuumu nporHoza MDP 1o 0a30BOMYy TIOKAa3aTeNi0, HCIOIB3yeMOMY IS
onpezieneHus] BeIUYMHbI KyrnoHa (Hanpumep, WIILI), BenuyuHBI KYNOHOB HAa CpPOKH, UMEIOUIHECS B
nporHo3e MOP, paccunTsiBaloTcs Ha OCHOBaHMM AaHHbIX IporHo3a MOP. Ecnu npornoz MOP umeercs
HE Ha BECh MEePHO/I, TO OCTABILINECS KYIOHBI OMPEIEIIAIOTCS 10 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpwu Hamu4um XOTs1 OBl OJTHOTO BBIMYCKA aHAJIOTHYHBIX 00IUTanuii (CpoK, 00HEM BBITYCKA)
TOTO XK€ SMUTEHTa, IO KOTOPHIM Ha JaTy OIEHKM €CTh IIeHa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
IIPUHUMAETCS PAaBHOM CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJIOTMYHbIX oOsuranuil. B nensx pacuera
BEJIMYMHBI Ka)XJOTO OTIENbHOrO Oyaylero KylnoHa OHHM TPUHHUMAIOTCS paBHBIMU Ha BeCh
HEOIpeIeIEHHBI OCTABIIMICA 10 TOTAIICHUsl Mepuonx (KaK s OIeHWBAaeMoOl Oymaru, Tak W JUis
aHasoroB). B crnydae Hamuuus 6osee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJHMTalUi TOTO K€ HIMHUTEHTA
(onMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha JIaTy OLEHKU €CTh L[€HAa aKTUBHOI'O PbIHKA, AJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KYMOHA MPUHUMAETCS PaBHOW CpeqHEl CTaBKe KYMOHOB, ONPEICICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpeHue YK (skcnepTtHoe cyxaeHue), npu 3toM YK
uHpopmupyer Crennanu3upoBaHHBIA JENO3UTAPUNA O BBIOPAHHBIX AHAJIOTHYHBIX OOJUTalUsaX Ha AaTy
OLICHKH HE MO3/HEE CIIEIYIOIIEro pabovero JHs.

1.1.4. Ilpu OTCYTCTBUU IIEHBI aKTUBHOT'O PHIHKA JJI1 aHAJIOTMYHBIX OOJMTaIiil TOrO e SMUTEHTA
UCIOJIb3YETCs MOAXO0 COXpaHeHMsI KpeauTHoro cupaga. Ha yemorpenne YK 1t moucka HEM3BECTHOTO
kynoHa YK MoxxeT ompenesnTh aHajJOrMyHble OOJMIaluyd JApyroro sMHTEHTa, npu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA EeNO3UTApUi 00 aHAJOTMYHBIX OOJIMralMsxX Ha ATy OLEHKH He
MO3/JHEE CIIEYIOIIEr0 paboyero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (0uH) MecsiIl Ha3al, TO Ha KaKIblH IeHb ¢ ONpeAessieMOoil IeHOW pacCUUThIBAETCS pa3HUIA CTAaBOK
MEX]y JI0OXOJHOCTBIO K MOTAIlIeHUIO MO JaHHOM oOnuranuu U craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHbIN gropanuu obnuranuu. Crnpsa onpeaensercs Kak cpeHee 3HaYeHHe MEXIy dTUMH pa3HUIAMH.
Jlnst pacueTa BETMUMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIMOHOB IPUHUMAETCs PaBHOM CTaBKe, Jaroleit
JIOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€:

I' — cTaBKa KpUBOU OecKynoHHOM JoxonHocTH peiHKa OD3 (G-KpuBas),

Spread — cpeanuii cripa.
1.1.4.2. Ecnu nieHa akTUBHOTO pPhIHKA OONUTalKM HE MOTJa OBITh ompejaeneHa He Oonee uem 1
MecCSI[ Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPH/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CIIPA 33 OJIUH
Mecsl[ He Ooliee YyeM MO TpeM APYrUM OONHUTaIMsM TOTO e IMHUTEHTa C¢ Haubonee OMM3KUMH K
OIICHUBAEMOMY JropanusiMu. KpeauTHsIi cripy paccuuThiBaeTcs aHaoruyso m. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT HE WMEET JIPYrux OONWramuid, UMEIOIIUX IIeHy aKTHBHOTO DPHIHKA B
T€YeHHE TMPEeAbIAYIIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYINOHOB MPUMEHSETCS MOAXO0M
«BUIEIOHOBY KPEJUTHOIO pUCKa MO PEUTUHTY dSMUTEHTA. J1Ji pacueTa BEIMYHMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsiercs QopMmylia TMPHUBEIEHHONM CTOMMOCTH, B KoTopoil meHa (PV) npunumaercs paBHOM
Omkaiiiiell 1ieHe, ONpeeNeHHON Mo IIeHe aKTHMBHOTO phIHKAa Ha MHTepBaje He Oosiee, yeM 1 (0auH)
MecsIL C JaThl OLIEHKH. Ecium Takod LIEHbl HET, TO B KAueCTBE LEHbl IPHUMEHSAETCS CIIpaBEIJINBas
CTOMMOCTh Ha TPEIIIECTBYIOUIYIO JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIOJIB3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJUTanuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM Tpymime, K
KOTOPOM OTHOCUTCS OlleHHBaeMasi OOJIUTalus:



B 3aBHCHMOCTH OT KpEeIUTHOTO PEHTHHTra Y BBITyCKa IOJTOBOW IEHHOM Oymaru (KpeauTHBIN
pPEUTHHI B BaJIIOTE HOMMHANA), a B ClIydae €ro OTCYTCTBMS - PEHTHHra SMHUTEHTa WIH MOPYYUTEIIs
(rapanTa) 1ONTOBOM IEHHON Oymaru, TOiToBas LieHHas Oymara MOXeT ObITh OTHEeCeHa K OJHOW W3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTCTBUM ¢ Tadmuiei 1 [Tpwioxenus 1. [Ipn Hamudmm HECKOJIBKUX
pEUTHHTOB, BbIOMpaeTcsi HAuOONBIIMKA K3 HMMEIOIIUXCSA AaKTyalbHBIX KPEIUTHBIX peiitunros. Ecmum
HOPYYMUTEIbCTBO IO BBITYCKY JOJrOBOM LIEHHOW Oymaru oOecrneyuBaeT HCIOJHEHHE 00s3aTelabCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONH CTOMMOCTU M MPOIICHTOB IO TAKUM
JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOONbLIMK U3 MMEIOIIMXCS aKTYyalbHbIX KPEAUTHBIX
PEUTHHTOB BBIITyCKAa JOJITOBOM IIEHHOM OymMaru M nmopy4uresis (rapanTa).

Peiituarosas rpynna I - Muaexkc kopnopaTuBHBIX obnuraiuid (1-3 roga, pedTHHT 110 HAITMOHAIBHOU
peittunrosoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muaexkc xopmopaTuBHbIX oOmuramuii (1-3 roma, rUA- < peHTHHT 1O
HallMOHAIBHOM perTuHroBoit mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiituarosas rpynma III - Manekc xkopmopatuBHbix oOsmranuid (>0.5 roma, ruBB+ < peittunr no
HallMOHAIBHOU pelTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnn WHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaeTcss MHAeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBII BXOAUT J0JITOBas ICHHAS

Oymara).

1.15. Ecau sMUTEHT He UMEET PEeUTHHTa, TO UCIIOJIB3YETCS MOAXO0/ «PEUTUHTA N0 JOXOJIHOCTH».
Jl7is 3TOTO Ha MOCIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHBHOTO phIHKA (WJIM HA ATy
oTpesieNieHUs MOCIEIHEro KyrnoHa UiH mnocieqHeil odeptol), onpeaensercss HanbOoiee OIU3KHiA
M0 TOXOAHOCTU MHAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
3TOM KaTeropun peuTUHroB. [[ns pacuera BeIWMYMHBI HEU3BECTHBIX KYINOHOB IPUMEHSETCA
dbopMyIna NpuUBEACHHONH CTOMMOCTH, B KOTOpoil 1ieHa (PV) nmpunumaercst paBHOUM Onvkaiiiiein
LIeHe, OIpe/IeJICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBasie He Oolee, ueM 1 (oauH) Mecsll ¢
naTel OUEHKH. Eciam Takol LIEHBl HET, TO B KA4yeCTBE II€Hbl IMPUMEHSAETCS CIpPaBEJIMBas
CTOMMOCTb Ha NPEALIECTBYIOLIYIO 1aTy. B KauecTBe CTaBKM ITHCKOHTUPOBAHUS UCIIOJB3YETCA
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY WHAECKCY OOJMTaIlHii, COOTBETCTBYIOIIEMY PEHUTHHIOBOU
rpymrne, K KOTOpOil OTHOCUTCS OlIeHHBaeMasi OOIUTalus.

1.2. TIporHo3dupoBaHue NPOLEHTHBIX CTABOK /ISl HEHHBIX OyMAar U MHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHOBe ¢opBapaHbIX cTaBok (MeToguka npuMeHUMa
TOJBKO B CJy4Yae, €CJM ONHMCAHHbIA TMOPAJOK OmNpeAeaeHHs KYNOHA B MeETOIHMKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
1714 i-0T0 KynoHHOTo meprona (d g y n).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB OIpefesseTcs (opBapaHas aata sl i-TO
KYINOHHOT'O IepHUoja:

Trac:

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUISl ONPEJIECTIECHUs TPOTHO3HOM CTaBKH 1i-TO
KYTIOHa;

d y n —JaTa onpeeaeHns KyloHa, pACCYMTAHHAS B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B rojax, WUCHOJB3YEMBIH ISl OINPENENICHUS] CTaBKH 1-TO
KYITOHHOTO TIEPHO/ia B COOTBETCTBHHU C YCIOBHSIMHU BBIITyCKa ((opBapaHasi TOUKa).



) Jlns 1-ro KyImOHHOTO TEepPHo/ia pacCUYUTHIBACTCS (POpBApAHBIN CPOK IS ONpeAesieHus KynoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:

- (dK yn —date)
' 365
rjae:

t; — QopBapaHBI CpPOK M OmpejelieHuss KymoHa (B KauecTBe 0a3bl pacuera
ucronb3yercs 365 nHei);,

d y n —21aTa onpejenaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opBapaHoe 3Hauyenue craBku (f;) Is i-ro KYIOHHOTO MEPHUO/Ia ONPEaCIeTCs Mo Gopmyie:

1
| Grgp)titii|d

fi=2L o

(1+6)¢ti
rae:
fi — opBapaHOE 3HAUEHUE CTABKH 1-TO IEHEKHOTO MOTOKA;

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLCHKU Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - dopBapAHBI CPOK ISl ONpeAeNeHHUs 1-TOo KYMOHHOTO THepuoaa B roaax (B
KauecTBe 0a3bl pacyeTa UCIob3yeTcs 365 nHeil);

d; — cpok mna G-curve B rojiax, MCIOJIb3YEMBIM [Isl OMpEeNeleHHs] CTaBKH 1-TO
KYINOHHOTO niepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONPENETERHOE Ha JATY (dyr)-

e) Paccuurannbie (I)OpBapI[HLIe 3HAYCHUA MPOUCHTHBIX CTABOK KOPPEKTHUPYHOTCA B COOTBECTCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3. {1 710JIroBBIX HHCTPYMEHTOB, IUIATEKU MO KOTOPHIM 3aBHcAT OT 3HaYyeHuii RUONIA s
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOITYYEHHON
Ha ocHOBe cBomoB Ha RUONIA (mo manneiM CBonds). JlaHHble TPOTHO3HBIC 3HAYCHHS
OOHOBJISIFOTCSI €KEHEBHO.

1.4. Eciiu 1eHeKHBbIH MOTOK 3aBUCHT OT U3MEHEHUs] KJII0YeBOii cTaBKHU, myOnukyemoii bankom
Poccun, TO 111 IpOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS POrHO3 KIFOUEBOM CTaBKH.

Jlist onipeiesieHnst CipaBelyInBOM CTOMMOCTH .

- IIPY NIEPUOANYECKOM HAYHUCIECHNHN NIPOLIEHTOB - B Ka4eCTBE NMPoruHo3a KiroueBoil cTaBky, HaUMHas ¢
JaThl, CIEAYIOIIEW 3a [aTOM Ha4yuCIICHWs, NPUHUMAECTCS CpEeJHee 3HAaYeHWE Jualla3oHa CpeaHer
KiroueBoii cTaBKM 3a COOTBETCTBYIOIIMI KaleHAApHBIA roja/ 3a OCTaBIIHICS MEPUOA B TEKYIIEM
KaJICHJApPHOM TO/y, CKOPPEKTHPOBAHHOI'O B COOTBETCTBUU C IOCIECAHUMHU OOHOBJIEHUSIMH MPOTHO3HOU
TpaekTopun KitodyeBoii craBku Ha caiite banka Poccum (Pewenus mo nemnesxno-kpemurnoil nonuruke | Bank

Poccuu (cbr.ru));

- B HHBIX ClIydasdX - B KauC€CTBC IIPOrHo3a KiroueBoil cTaBKH MNPUHHUMACTCA CpEAHECC 3HAUCHUC

nuanasoHa cpenHei KirodeBoil CcTaBKM  (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C TOCJIEIHUMH
OOHOBJICHUSIMH ) 32 COOTBETCTBYIOIIUN MTEPUO/I, B 3aBUCUMOCTH OT YCJIOBHH BBIMyCKa WJIM IOTOBOPA.

B cnyuae, ecnu Ha naty oneHku AeicTByromas KiroueBas cTaBka BBIXOAUT 3a TPaHUIIbI JUAa30Ha
cpenneit KiroueBod cTaBKM Ha TEKYNIMi KaleHAapHbIA Ton/ 3a OCTaBINWIICS TEPHOA B TEKYIIEM
KaJIeHAapHOM ToJ1y (CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TIOCTIEAHUMH OOHOBICHUSIMHU ), IPUMEHSIETCS
neictBytomass KoroueBas craBka. Jns mporno3a KitoueBol CTaBKM Ha CpPOK, MPEBBIIIAIOMINI


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

MIPOTHO3HBIN TIEPHO]T TTOCIICTHEH MyOJIMKAIIMY TTPOTHO3HOM TPAaeKTOPUH KITFOYeBoi ctaBku banka Poccun,
MPUMEHSIETCS CPEeIHEE 3HAUeHUE rana3oHa cpeaneil KiiroueBoi cTaBKM 3a MOCIEIHUN KaJICHAApHBIN IO

IIPOrHO3HOI0 Iepuoaa.

1.5.

2. Ilo

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /UIA LEHHbIX OymMar M HHBIX MHCTPYMEHTOB,
NMOTOKHM IO KOTOPBIM 3aBHCAT OT MHBIX IePpEeMEHHBbIX, OCYIIECTBISETCS B COOTBETCTBUM C
noaxojamu, onucanssiMu B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOKHOCTH IIPUMEHUTH YKa3aHHbIE
IIO/IXOJIbl OLIEHKAa OCYIIECTBIISETCS Ha OCHOBAaHMM MOTHUBUPOBAHHOI'O CYKIEHHS YIPABISIOLIEH
KOMITaHUH.

IMUMEHNY/00UAUUU/KOHMPAZEHNLY  HPOUCXO0UI0  pe3Koe U3ZMeHeHUe KpPeOumHozo

Kauecmea.

2.1.

2.2.

2.3.

Ecmu  mpowsonuio ymydiieHWe KpPEAWTHOTO KadecTBa B CICICTBUU IOKYNKH SMHUTCHTA
KOMITAaHWEH ¢ OoJibllIeld KpPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIpH
OTIpE/ICTICHUN HEU3BECTHBIX KYIIOHOB B IMOPSIIKE, ONMMCAHHOM B M. 1, B Ka4eCTBE aHAJOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOJUTAINY KOMIIAHUH-TIOKYTIaTEelIs.

Ecnu mpousonuio yxyamieHue KpeIUTHOTO KauecTBa (CHIXKEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(MIMKT, 3HAYMMbIE MPETEH3UU KOHTPAr€HTOB WU TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTSAIOTCA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHUTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIS OTIpeieNICHUs] JTOXOJHOCTH JUIS pacyeTa BEJIMYMHBI HEU3BECTHBIX KYIMOHOB HCIOJIb3YEeTCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO JSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIPA/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpenHero crpaaa 3a 10 (mecsaTs)
JHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3TY 10 CTpeccoBOro coObitus. Ilpu s3ToM B TeueHUn
yYKa3aHHBIX JIECATH JHEH JOJDKHO ObITh HE MeHee 5 (MmsITH) JHEel, Ha KOTOphIe MO pe3yabTaTam
TOPTOB €CTh LIEHBI, UCIIOIB3YEMBIC JJISI OIICHKH HAa aKTUBHOM pBhIHKE. B cilydae eciu Takux JHEH
MEHEe€ IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIPA/a UCTIOIB3YIOTCS MIEPBbIC TAKUE MAThH AHCH.

Pe3koe wW3MeHEHHE KPEIWTHOTO KadyecTBa MOKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJIIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/SMUTEHTA,

[IpnoGpereHne sMUTEHTa KOMIAaHUEW ¢ Oojiee BHICOKMM/HU3KUM KpPEAUTHBIM KauecTBOM (Oosee
BBICOKMM/HU3KUM PEHUTUHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIIHUKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTaHOB.



IHpunootcenue Ned

IlepeyeHb HHAEKCOB, UCIOJIb3YEeMbIX B LIeJSAX ONpe/ieIeHus CIPABeJINBO CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/II01aeMbIX M IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

Hepequb HHACKCOB, HCITOJ/IL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHINKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnouckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Hopkckas dounoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCKas
American)

dongoBas  Oupka  (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0ICHUH ONpeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepaliOHHAS

neduTOpCKAas 3a10JI3)KeHHOCTh B TeYeHHE CPOKA ONEPAIHOHHOIO IHKJIa

Buj neduropckoii 3a10/KeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI
3a/10J1)KEHHOCTH ONePaloOHHOI

Cpok onepanuoHHOr0 UKJIA, ABJSIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApYIIEHHUSs YCJIOBUA UCIIOJTHEHHUS

00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckas 3a10/keHHOCTD 110 Bhituiatre HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckast 3aOJDKEHHOCTb IO  BBIILIATE
HOMHHANA OOJUTanuu (MOJHOTO/YaCTUYHOTO)
10 OOJIUTAIMSIM POCCHICKUX YMHTEHTOB

OTcyTCTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JlebuTopckas 3a10/5keHHOCTD 110 Bhituiate HK/]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€H€HI/I${

10 pabouux mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 pabGouux HEN ¢ JaThl TPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

Jlebutopckasi  3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JAEHO3UTapHBIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUIIMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckas 3aJ0/DKEHHOCTh II0  BBIIIIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKamM MHOCTPAHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux HEH ¢ 1aThl MPU3HAHUS
N1eOUTOPCKON 330JPKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBIIJIATE
J0X0J[a OT y4acTHsl B yCTaBHOM KamuTaie (10J1u
OOO wmm mnpaBa y4yacTUsi B HHOCTPaHHBIX
KOMITaHUSIX )

OTtcyTCcTBUE IPU3HAKOB 00ECIIEHEHUS

CpoK BBIIIATHI 10X0J1a, COTJIACHO YCTABY WJIH
pemenuto OOmiecTBa He IpeBbIIIAeT 25 padounx
AHel

06CCHCHCHI/IC MMPOU3BOAUTCS C ICPBOTO OAHA

MIPOCPOYKHU 00s13aTEIHCTB 0OIIIECTBOM




JlebuTopckas 3a0JDKEHHOCTh 10 MOJTYYEHUIO
9acTH  NpUOBUIM  OT y4acTusi B JJOTOBOpE
HMHBCCTUIIMOHHOI'O TOBApPUIICCTBA
(pactipeneneHusl JI0XOJIOB HWHBECTHUIIMOHHOTO
TOBApHUILECTBA)

OtcyrcTBUe pU3HAKOB oOectieHeHus. Cpok
BBITIAThI JOX0/1a, COTJIACHO PEIICHHUIO JIUIIA,
YIOJIHOMOYEHHOTO JIOTOBOPOM MHBECTUIIMOHHOTO
TOBapHIIECTBA, HE MPEBBIIIACT 25 pabounx JHEH,
HO He Oonee cpoka, ycranoByieHHoro B JIUT.

06€CHGH€HI/IG MMPOU3BOAUTCS C IICPBOT'O AHA
IMPOCPOYKH 00513aTENILCTB O6H.I€CTBOM

Jlebutopckass 3aJOJDKCHHOCTh TI0  BO3Bpary
CpencTB co cyera Opokepa /co cyera B HKO
HKII (AO)

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

3 pabounx gHS

Jlebutopckasi 3aJ0DKCHHOCTh, BO3HHUKIIAS B
pe3yabTare IepeBoja  JICHSKHBIX  CPEICTB
(IEHBI'M B IYTH)

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux aHs

He6I/ITOpCK8}[ 3aJ10JDKCHHOCTD 110 apCH/C

Cpok noramieHust 3a0JKEHHOCTH HE MPEBBIIIACT
25 paboumx qHel ¢ 1aThl OKOHYAHUS apEHIHOTO
nepuo/ia

10 paboumx qHEH ¢ AaThl HACTYIUICHUS CPOKa
UCIIOJTHEHUS 0053aTeNbCTB, COTJIACHO YCIOBHIMA
JI0TOBOpa

l[e6I/ITOpCKaH 3aJ0JDKCHHOCTD IO HAYMCJIICHHBIM
IMpOoHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
PpacCYCTHOM CUCTC

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 00S3aTEIHCTB OAHKOM

Jlebutopckasi 3aI0;DKEHHOCTh TIO caenKaM (o
KOTOpPBIM HacTynuia Hauboyee paHHsS aara
pacuyetoB), B ToM uucie Jleburopckas
3aJI0JDKEHHOCTh, BO3HMKINAA B  pe3yibTare
nepeaadn eBpooOIuranuil B omary ooauranui
IpU HUX pa3MelIeHUH (B TOM YHCIE B Clydae
nepefaaund (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOITUTALUAM POCCUHCKUM
FOPUTNYECKUM JIUTIAM)

OTcyTCcTBHE PU3HAKOB 00CCIICHEHHS,

Cpok moramieHusi JeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 pabGoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHHS (C YY€TOM CpOKa MPOJOHTAINH U
Mepe3aKIFOYeHU JOTOBOPOB).

3 pabouux gHs

ABaHcCpl, BBIJIAHHBIE IO CHOEIKaM 34 CYET
umymiectBa @oHja

OTcyTCcTBUE MPU3HAKOB OOECIICHEHNUS,

Cpok morameHus AeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 paGouux gHeld C mJaTel ee
BO3HUKHOBCHU S (C YUYC€TOM CpPOKa IMPOJIOHTraluu 1
Nepe3aKI0YeHU JOTOBOPOB).

3 pabounx AHS

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD o

OTCYTCTBI/IC IIPHU3HAKOB 06eCLIeHeHI/I$I

10 xanieHAapHbIX JHEH C JaThl IPU3HAHUSA




npuyuraronencs npemuu no BITOU NeOUTOPCKON 330JDKEHHOCTH

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HEC yKa3aHHOﬁ B Taﬁ.]'ll/llle BbIIIIE:

e ge0uTOpcKasl 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYr CIEUUAJIM3MPOBAHHOIO JEMO3UTapusi, ayAUTOPCKOM OpraHu3aluy,
OLIEHILMKY, OUpKe U JIHIlY, OCYLIECTBIISIOIIEMY BEJCHUE PEecTpa BiaJlesiblieB HHBECTULMOHHBIX naeB [IM® u Ha omiaty pacxonoB, CBS3aHHBIX C
JIOBEPUTEIILHBIM YIIPABJICHUEM, OLICHUBAETCS 110 HOMUHAILY U OOECLIEHUBAETCA ¢ YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM
B [lpunoxenun 2, mo ucredeHuu 25 paboumx AHEW C JaThl OKOHYAHHUS CpPOKAa OKAa3aHHUS YCIYTr, YCTaHOBJIEHHOW YCIOBUSIMH JIOTOBOpPA, IPH
OTCYTCTBHH MHBIX COOBITHIA IO 00ECIICHEHUIO,

e jne0uTOpCcKasl 3a0JDKEHHOCTh Yrpaisitouiedl komnanuu [1M®, Bo3HuKIIAs B pe3yibTaTe HapyIICHUs MpaB BIIAJEIbIEB MHBECTHLIMOHHBIX IaeB,

OLIEHUBACTCSl 110 HOMHHAITY W OOECIIEHUBACTCS C YU4ETOM KpPEAMTHOTO PHUCKAa B COOTBETCTBUHU C TOPSIKOM, yKa3aHHOM B [lpmioxkenuu 2, mo
UCTEYEHUH 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMS.

ObeclieHeHne ykazaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIOIINX YCIOBHIA:

e Hajguuue 00OCHOBAHHOT'O 3KCHEPTHOrO (MOTUBUPOBAHHOTO) CYXACHUS Y IIPaBIISIIOIIEH KOMIAHUHU O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMSI YCIIyT
WM TIOTALIEHUS 1€0UTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX ITPOLIECCOB, BOBHUKILNX B I€ATEIbHOCTH JIOJKHUKA;
® HAIMYME JOKYMEHTAJIBHOTO MOATBEPXKIEHUS OT KOHTPAareHTa CPOKOB MOTalleHUs 33J0JDKEHHOCTH / oka3aHus ycayr [T .

JlebuTopckasi 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OIOJKETa OLIEHUBAETCA IO HOMUHAY U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOrO OpraHa pelleHus: 00 OTKa3e B OCYIIECTBJICHUH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIJIAYEHHOI'O HAaJora,
MIPOUCXOJUT NpekpaiieHue npusHanus B [IN® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM pEeIISHUH.



Ilpunoscenue Neb

ITopsinok onpenesieHus1 cipaBeAIUBON CTOMMOCTH LIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® u neHHbIX Oymar MeKIyHAPOIHBIX

KOMIIaHU

Bri6op crocoba OIeHKM CrpaBeUIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4HMCJ€ LEHHBIX Oymar OJHOTO W TOTO K€ BBIITYCKa)
oTpeneNnseTcss HamuurueM (aKkTHUIEeCKOM BO3MOXKHOCTH PACHOPSDKATHCS IIEHHBIMU OymMaramu (LeHHOW Oymaroif) B yCIOBHSIX HEIPY)KECTBEHHBIX JEHCTBHUH,
IPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYAapCTB, MEKIYHAPOIHBIX OpraHU3aliil, THOCTPAHHBIX (DMHAHCOBBIX OpPTaHU3ALMMA, MEXIYHAPOIHBIX
pacuéTHO-KJIIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, u «Kmuperpum bankuury, r. JlrokcemOypr, B TOM YHUCIIE€ CBSI3aHHBIX C BBEJICHUEM
OTpPaHUYMUTENBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUUCKUX IOPUANYECKUX UL U rpaxkaaH Pocculickonn Deaepanumu.

bupesole yeHol
UCMob3yromcsa MosbKo
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux bupxcax

Kputepuii
orpaHuyeHus
pacnopseHus XpaHeHue yepes HP/,
LeHHbimKM 6ymaramu (no
MEeCTY XpaHeHus)
O6aurauumn nHocTpaHHoro amuteHta, FOBO3 PP, o6amnrauun
BUb! LieHHbIX Gymar MeXAYHApPOoAHbIX KOMMNaHUMA, A0NroBble u,f:HHble 6ymaru MHOCTpaHHble aKuuu, UHOCTPaHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOoAHbIX PUHAHCOBbIX OPraHU3aLMA U MHOCTPAHHbIX Aeno3uTapHble PAcNUCKK, aKLMU MeKAYHAPOAHbIX KOMNAHUI
rocyAapcrs
LleHbl MOCKOBCKOM OUpPKM 3a nocneaHun TOProBbli OeHb B nopagke ybbIBaHUS npuopuTeTa:
1 ypoBeHb
cnpaBegnvnBou . o o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccMn MOCKOBCKOW bOUpXM Ha paty onpeaeneHva CYA npu ycnosuu

NOATBEPKAEHMA €e KOPPEKTHOCTU; LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHua CYA, npusHaeTca KOPPEKTHOM, ec/n OoHa
HaxoguTcA B WHTEpBaje MeXAYy MUHMMANbHOM WM  MaKCMMAAbHOM UEeHaMW CAENOK Ha 3Ty e JaTy 3TON Ke O6upxu;
b) cpepgHeB3BeleHHan LEHA HA MOMEHT OKOHYaHWA TOProBow ceccun MOCKOBCKOM BMpKM Ha aaty onpeaenenuns CHA, npu ycnosuu, 4to
AaHHasA ueHa HaxoamTcA B npegenax cnpeaa no cnpocy " npeasoXKeHuto Ha YKa3aHHyo harty;
C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHUA TOProBon ceccum MOCKOBCKOW 6Mpu Ha aaTy onpeaeneHuns CHA npu ycnoBum NoATBEPKAEHUA
ee KOpPPEKTHOCTH;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, eCAn PacKpbiTbl AaHHble 06 obbeme TOpros 3a AeHb U OObEM TOProB HE pPaBeH HYHO C
nposepkown (CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBepKAeHHbIM METOAMKaM
no3sxe 01.12.2017, onpegeneHHasa 1 unm 2 metoaom
2) cpeaHsaa MHAMKATUBHanA LeHa, onpeaesieHHas Nno MeToamnKe

Mogaenb oueHKNU, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpauatoumxca Ha MOCKOBCKOM bupKe.

2 ypoBEeHb . )
cnpaBeaMBOi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHaA LeHa, onpeaeneHHan no metoamke RUDIP RUS (no
WUCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 MK 2 ypoBHIO)
1) ueHa, paccumtaHHaa HKO AO HPQ no meToaMKkam yTBep»KAeHHbiM | 1) ueHa (cToMMOCTb) onpeaeneHHas C  MCMNO/Ib30OBaHUEM
nosxe 01.12.2017, onpeaeneHHan meTo40M 3 | Habaogaembix/noaTBEPIKAAEMbIX KOTUPOBOK,
2) ueHa Bid, onpepeneHHas no metoamke «Cbonds Estimation | npeaoctaBneHHbIX Npod. yYaCTHUKAMM PbiHKA LieHHbIX Bymar, Ha
Onshore» OCHOBaHMM  MOTMBMPOBAHHOINO  Cy*KAeHMA  Ynpasastowein
3) MHAeKcHaa ueHa, onpegeneHHasa no metoguke RUDIP RUS (no | kKomnaHuu (B TOM 4mcsie O CNOCOBHOCTM peann3oBaTb aKTUB
MNCXOOHbIM DAHHbIM, oTHOCAWMMCA K 3 YPOBHIO) | TaKUM /MLAM), B TeYeHMe CPOKa, YCTaHOBJEHHOro npood.
4) ueHa (cToumocTb) onpeaeneHHas C  WCMO/b30BAaHMEM | YYAaCTHUKOM [/  BO3MOMKHOIO COBEPLUEHUS  CAENMKU  NOo
HaboAaeMbiX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPEeAOCTaB/AEHHbIX | MPeaoCTaBAEHHON  KoTupoBKe. [lpu  3TOM  CBeAeHMA O
npod. y4acTHMKAMKM pbiHKA LUEHHbIX 6ymar, Ha OcCHOBaHWUM | Habaogaembix/NOATBEPKAAEMbIX KOTUPOBKaXx OOJIKHbI
MOTUBMPOBAHHOIO CyXAeHMA Ynpasnsiowen KoMmnaHum (B TOM yncie | 06HOBAATLCA HE peXKe, YeM Ha Kaxkayto aaty onpeaenenusa CYA.
0 CNOCOBHOCTM peasnin3oBaTb aKTUB TaKMM /IMLAM), B TEUEHUE CPOKa, | B Tom cnyyae, ecnm  HanpasBneHHasa uHpopmauua nmnbo
YCTAaHOBNEHHOrO MNpPod. YyYaCTHUKOM A1 BO3MOXHOMO COBEpPLUEHWUA | COrMalleHne, peryimpytouee OTHOWEHMA CTOPOH, HEe COAEPKUT
CAEeNKM MO NpenocTaBNeHHOM KOTUpoBKe. [pu 3TOM CBEAEHMA O | YKa3aHMA Ha CPOK, B TeYeHWe KOTOpOoro npod. y4acTHMK roTos

R Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBKaX A0/MKHbl OBHOBAATLCA | COBEPLUMTbL CAENKY MO NpeaocTaB/ieHHoM KOTVI[?OBKe, TO TaKasa

e He pexe, YeM Ha Kaxayw aaty onpeaeneHna CHA. B tom cnydae, | KOTUPOBKA ME))KeT MCI‘IOl1b3OBaTE>Cﬂ ONnA uenen onpeaeneHus
CTOMMOCTH €ecnn HanpaBneHHasa MHbopmaums nMbo cornalleHme, peryampytollee | cnpaBeasnBoi CTOMMOCTU LeHHOM Bymaru ToNIbKO NO COCTOSHUIO

OTHOLWIEHMA CTOPOH, HE COAEPXKUT YKasaHUA Ha CPOK, B TeyeHue
KoToporo npo¢d. Yy4aCTHUK TOTOB  COBEPLWMTb  CAEAKY MO
NnpeaoCcTaB/NEHHOW  KOTUPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCNO/Ib30BaTbCA AN1A Lienel onpeaeneHns cnpaBenMBoii CTOMMOCTU
UeHHOW 6ymar TONbKO MO COCTOSHUIO Ha [JaTy KOTMPOBKM.
5) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBaHUKM OTYETa OLEHLLMKa,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLLME TPEOOBAHUAM HACTOALLMX
MpaBun N gEeNCTBYIOLLErO 3aKOHOAaTebCTBa, AMbo 0 (Honb) (oLeHKa
Nno Hy/neBOM CTOMMOCTM [AOCTyNHa TONbKO AN  WHOCTPaHHbIX
0bAuraumii, He CBA3aAHHbIX C POCCUNCKUMU HOPUAUYECKUMWU NLAMMU,
AONITOBbIX  LUEHHbIX  6ymar  meXAyHapodHbiX  $MHAHCOBbIX
opraHM3aumMin U MHOCTPaHHbIX rOCYAapcTB, KOTopble 6blN NEePBUYHO
pa3mellleHbl B MHOM cTpaHe, yem P®, B cnydae noaTtBepskAeHMA
HEBO3MOXHOCTU PaCMopPAXKaTbCA aKTUBOM M HanN4YMA 0BCTOATENLCTSB,

Ha naty KOTUPOBKMW.
2) ueHa (cToMmoOCTb) onpeaeneHHaa Ha OCHOBaHWW OT4YeTa
OLEHLUMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmx  MpaBun M [AencTeytowero
3aKoHogaTenbcTBa AnMb6o 0 (Honb) (B cnyyae noATBEPKAEHWUS
HEBO3MOMHOCTM  pacrnopayKaTbCA  aKTMBOM M HaAWuus
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaLEMHYI0 OLEHKY aKTMBa B COOTBETCTBUU C
depepanbHbiM 3akoHom N-135 "O6 oueHouyHoM peatenbHocTH"
0T 29.07.1998 rona)




CBUOETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYHO
OLLEHKY aKTUBa B COOTBETCTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "0O6
oL.eHoYHoM aeaTenbHocTn" oT 29.07.1998 roaa)

Kputepuii

orpaHuyeHus
pacnopsaxXeHus
LeHHbiMmK 6ymaramm (no
MEeCTY XpaHeHus)

XpaHeHue He yepe3 HP/

Buabi LeHHbIX 6ymar

O6aurauumn nHocTpaHHoro amutenta, FOBO3 PP, o6aurauun
MeXAYHAPOAHbIX KOMMNaHWi, A0NTOBbIE LeHHble bBymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OpraHM3aL Mt U UHOCTPAHHDbIX
rocyaapcrs

MHoCTpaHHble akuuu, MHocTPaHHbie nau (ETF),
MHOCTPaHHbIE Aeno3uTapHble PacnUCKU, aKkuum
MeXXAYHAPOAHbIX KOMNaHW

1 ypoBeHb
cnpaBeannBom
CTOMMOCTU

bupicesble UyeHbl
Ucrosb3yrmcs mosibKo
npu Haau4uu docmyna u
803MOMCHOCMU
cosepwame coenKku Ha
makux bupxcax

LleHbl OCHOBHOIO pblHKa M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BUPK 3a NocneAHUIA TOProBbli AeHb , BbiIbpaHHbIe B caeaytolwem nopsaaxe
(ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi naowaaKke MHOCTPaHHOM BUPKKM Ha AaTy onpeaeneHuna CHA;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHuns CHA, npu3HaeTcs KOPPEKTHOM, ECNM OHA HAaXO4UTCA B UHTEPBaNe MeXay
MWHUMAIbHOM M MaKCMMaNbHOM LLleHaMKM CAENOK Ha 3Ty XKe AaTy 3TOM Ke buprKu;

b) ueHa 3akpbITHA (px_last) Ha Toproeoit NaolagKke MHOCTPaHHON BUPXKK Ha aaTty onpeaeneHus CHA npu ycioBUM NOATBEPKAEHMSA ee
KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITbI AaHHble 06 06beme TOpPros 3a AeHb U 06 beM TOProB He PaBeH HyJtO.

LleHbl OCHOBHOTO PbIHKA M3 YMC/1a aKTUBHbIX POCCUMCKUX BMP3K (3a MCKNtoHeHnem MOCKOBCKOM BUpP3KKM) 3a NoCAeAHWNIA TOProBbii AeHb B
nopaake ybbisaHuA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUIACKOM BUpPKM Ha AaTy onpegeneHuna CHA npu yciosmm
MoATBEpPKAEHMA ee KoppeKTHOCTY; LleHa cnpoca, onpegeneHHan Ha aaty onpedeneHna CYA, npusHaeTca KOPPEKTHOM, eC/im OHa
HaX0AMTCA B UHTEPBAJIe MEXKAY MUHUMAIbHON M MaKCUMa/IbHOM LieHaMM CAE/IOK Ha 3TY XKe AaTy 3TOW e BUpXKu;

b) cpegHeB3BeLIeHHasA LLeHa HA MOMEHT OKOHYaHWA TOProBOM CECCMM POCCUICKOM BUPXM Ha aaTy onpeaeneHmsa CHA, npu ycnosum, uto
[laHHasA LUeHa HaxoaAMUTCA B Npeaenax cnpeaa no cnpocy M NpeasoxeHno Ha YKasaHHyIo Aaty;

C) LueHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOM CECCUMM POCCUIMCKOM BUPKM Ha AaTy onpeaeneHma CHA npu yci0BMM NOATBEPKAEHUA
€e KOPPEeKTHOCTK;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbIThl AaHHble 06 06beme TOPros 3a AeHb M 06beM TOProB He PaBeH HyJIo C
nposepkown (CLOSE)<>0.




Mozenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06pallaloLLINXCA HAa POCCUMCKUX (33 UCKNOYEHNEM

2 ypoBeHb
CnpaBeanMBoi MAO MocKoBcKas 6upka) U MHOCTPaHHbIX GOHA0BbIX
CTOMMOCTU bupxax
1) ueHa (cTommocTb) onpegeneHHas C WMCMNOJ/b30BaHUEM
1) LeHa (cToumocTb) onpeaeneHHas C Mcnosb3oBaHWemM | Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBOK,
HaboAaeMblX/NoATBEPIKAAEMbIX KOTMPOBOK, NpeaocTaBAeHHbIX npod. | NpeaocTaBieHHbIX Mpod. YY4aCTHUKAMWM PbiHKA  LEeHHbIX
YYACTHMKAMM PblHKA LEHHbIX bymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO | Bymar, Ha OCHOBaHWUM MOTMBUPOBAHHOIO  CYXAEHUA
cykgeHua Ynpasasiowel KomnaHum (B TOM umucie o crnocobHocTu | Ynpasaawolwei KomnaHuu (B TOM yucne o cnocobHocTu
peann3oBaTb aKTMB TakKMM /iMLaM), B TeYeHMEe CPOKa, YCTAaHOBNEHHOrO | peasn3oBaTb aKTUB TaKMM JiMUaM), B TeyeHUe CPOKa,
npo¢. YYaCTHMKOM [AN1A  BO3MOMKHOFO COBEpPLUEHMA CAENKM MO | YCTAHOB/IEHHOrO npod. YYaCTHUKOM ANA  BO3MOMKHOFO
npeaocTaBNeHHOM KOTUPOBKeE. Mpun aTom cBefeHuA O | coBepLUEHUs CAENKN MO NPeaoCTaBNeHHOM KOTUpoBKe. Mpu
HaboAaeMblx/NoOATBEPIKAAEMbIX KOTMPOBKAX AO/KHbI OBHOBAATHCA He | 3TOM  cBefeHMa O  Habaogaemblx/noATBepsKaaeMblx
pexe, 4yem Ha Kaxayto gaty onpegeneHns CHA. B Tom ciyyae, ecin | KOTUPOBKAX [AOMXHbl OOHOBAATBCA HE pPeXKe, 4Yem Ha
HanpaB/ieHHas WHbopmaums nmMbo  cornalleHue,  peryanpylowee | Kaxkayio aaty onpegeneHua CYA. B Tom cnydae, ecnu
OTHOLUEHMUA CTOPOH, HE COAEPHKMUT YKa3aHUA Ha CPOK, B TeYEHWE KOTOPOro | HanpaBaeHHas nHpopmauma nmbo cornalweHue,
3 ypoBeHb npod. YYacTHMK TOTOB COBEPLWWUTb CAENKY N0 NPenoCcTaBAEHHOM | PErynpytollee OTHOLEHMA CTOPOH, HE COAEPKUT YKa3aHumA
cnpaBegnvnBou KOTMPOBKE, TO TaKaa KOTMPOBKA MOMKET WMCNO/b30BaTbCA ANA UeNel | Ha CPOK, B TeYeHMe KOTOporo npod. Yy4yacTHMK FOTOB
CTOMMOCTU onpeaeneHns cnpaBeasiMBOMA CTOMMOCTM LEHHOW 6ymarM TONbKO MO | COBEPWUTb CAENKY MO NPeAoCTaBAeHHOM KOTUPOBKe, TO

COCTOAHUIO Ha faaty KOTMPOBKMU.
2) ueHa (cToMmoOCTb) onpeaefieHHas Ha OCHOBAaHMM OTYETA OLEHLLUMKA,
COCTaB/EHHOTO B CPOKM, COOTBETCTBYIOWME TPeboBaHMAM HACTOALMX
MpaBun u gelcTBylowero 3akoHogatenbctsa ambo 0 (Honb) (B cnydae
NOATBEPKAEHUA HEBO3MOMHOCTM PaACNopPAXKaTbCA aKTMBOM WM HanMuus
06CTOATENbCTB, CBUAETE/IbCTBYIOWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaZEeKHYI0 OLLeHKY aKTMBa B COOTBETCTBMM ¢ DepepanbHbiM 3aKoHOM N-
135 "O6 oueHo4HoM aeaTenbHocTM" oT 29.07.1998 roaa)

Takas KOTMPOBKa MOMET WCMNONb30BaThCA [ANA Uenei
onpeaeneHna cnpaseanmMBoi CTOMMOCTU LEeHHON 6ymaru
TO/IbKO no COCTOAHUIO Ha aaty KOTUPOBKU.
2) ueHa (cToMmoOCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OLEHLIMKa, COCTaBAEHHOrO B CPOKW, COOTBETCTBYylOLLMNE
TpeboBaHMAM HacToAwmx [paBun u  AelCTBYOLWWEro
3aKoHogaTenbcTBa Mbo 0 (HoAb) (B ciydae noATBEpPKAEHUSA
HEeBO3MOXHOCTU  pacrnopAXKaTbCA aKTMBOM U HanuuuA
06CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaZEXHYI0 OLeHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHoM  N-135  "O6  oueHO4YHOI
peatenbHoctn" ot 29.07.1998 roaa)

MUCTOUYHUKM UeH

HKO AO HP[,

‘ https://nsddata.ru/ru/products/valuation-center
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lpynna komnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHas MHAMKATMBHAA LieHa, onpeaenieHHan no metoamnke «Cbonds Estimation
Onshore»
NHbopmaumoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi https://rudata.info/aboutDB/data-price

nHopmaumoHHoM rpynnbl « MHTepdake»
MHaeKcHana ueHa, onpegeneHHasa no metogunke RUDIP RUS

CripaBeiiBasi CTOMMOCTB IIEHHBIX OyMar, orpe/ieIeHHasi HA OCHOBAHWY OTYETa OICHIIMKA JI0JKHA YUUTHIBATh IEHCTBYIONINE OTPAHUYUTEIbHbIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIIblIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBISIONIETO MIPaBa Mo EHHBIM OyMaram) MO0 HHOTO JUIa (OpraHu3aIum ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa Biaieiblia IIEHHBIX Oymar, cocTaBisionux uMymniectBo [TU®D, u (11m) MecTo XpaHeHHUs OLICHUBACMBIX LIEHHBIX
Oymar.
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