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NU3MEHEHUA U JONNIOJIHEHUA
ITPABUJIA ONIPEAEJIEHUA CTOUMOCTHN YUCTBIX AKTUBOB:

nmaeBbIX HHBCCTHITUMOHHBIX (l)OHI[OB, au KOTOPBIX NPEAHAZHAYCHBI HCKIIIOYUTEJIBHO NJI

KBAJIN(QUIHPOBAHHBIX HHBECTOPOB IO/ yIIPaBJeHHeM AKIMOHepHOro odomecTta «Ab Kanuran»;
(B TOM 4HcCJIe, HO He OTPAHUYMBASICH:

KomounupoBannoro 3akpbitoro Ilaesoro MuBectunuonnoro ®onaa «115 AEBEJTOIIMEHT»,
Komounuposannoro 3akpsitoro Ilaesoro HuBecTuninonHoro ®onga «Ad»,
Kom6unuposannoro 3akpsitoro Ilaesoro HuBecTuinoHHOTro PoHga «APKTYyC»,
Kom6unuposannoro 3akpsitoro Ilaesoro MnsecrunnonHoro @onga «Ilpodu Kanmuram»,
Kom6unuposannoro 3akpsitoro Ilaesoro MuBectunnonnoro ®onga «@Pounaa Apy:xoda»,
KomoOunuposannoro 3akpbitoro Ilaesoro MuBectunuonnoro ®onpa «122 IEBEJTOIIMEHT»,
KomoOunuposannoro 3akpbitoro Ilaesoro MuBectunuonnoro ®onpa «:xoiic»,
KomoOunuposannoro 3akpbitoro Ilaesoro MuBecruunonnoro ®onga «Ban Tayapy,
KomoOunuposannoro 3akpsiToro [laesoro MuBecruunonnoro ®onga «MoJiogorsapaeiickas,
KomoOunuposannoro 3akpsitoro [laesoro MuBecrnunonHoro ®ouga «JInkuno»)

2025



N3noxute [IpaBuia B HOBOM peakivu:

1. OBIIHME ITOJIOKEHUA

Hacrosimue n3mMeHeHus U 1onoaHeHus B [IpaBuia onpeneneHus CTOMMOCTH aKTHBOB U BEJIMYHHEI
00s13aTeNbCTB  (Oanee umeHnyiomcsa Ilpasuna), TPUMEHSIOTCS B OTHOIICHHMH BCeX MAaeBBIX
WHBECTHIIMOHHBIX  (OHIOB, TMaW  KOTOPHIX  NPeIHA3HAYEHBl  HCKJIIYUTEIBHO  JUIA
KBAJTU(UIHPOBAHHBLIX MHBECTOPOB MOJ ynpaBjieHHeM AKIUOHepHOro odmectBa «Ab Kanurtan»
(Oanee umenyemcs ®ono, @onowt), pa3pabOTaHbl B COOTBETCTBHHM C TPeOOBAaHMSIMHU 3aKOHOIATEIIHCTBA
Poccuiickoit @enepanuu, B ToM uncie Ykaszanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O06
OIIPEJICICHUN CTOMMOCTH YHCTBHIX aKTHMBOB MHBECTUIIMOHHBIX (DOH/IOB, B TOM YHCIIE O TIOPSJIKE pacuéra
CPEAHEr0ZI0BOM CTOMMOCTH YHCTHIX AKTHUBOB I1a€BOTO WHBECTHIIMOHHOTO (OHIA M YHCTHIX AKTHUBOB
aKIMOHEPHOTO HMHBECTUIIMOHHOTO (OHNA, pPAacUYETHOW CTOMMOCTH WHBECTHIIMOHHBIX TMAeB IAEBBIX
WHBECTULMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B OIJIATY WHBECTHIIMOHHBIX I1a€B)»
(Oanee umenyemcs Yxazanue) i MHBIX HOPMAaTUBHBIX akTOB banka Poccun.

[IpaBusna ycTaHaBIMBaIOT MOPSAOK U CPOKU ONPENIETICHUSI CTOMMOCTH YHCTHIX aKTUBOB DoHa (daee
umenyemcsi CH4A), B ToM uncne nopsaok pacuéra cpennerogopoii CHA donaa, mopsiaok onpeaeseHus
pPacy€THOM CTOMMOCTH MHBECTULIMOHHOTO masi PoHJa U MOPSIOK ONPEACIICHUS CTOUMOCTH MMYILIECTBA,
MepeJaHHOr0 B OIUIaTy MHBECTHIMOHHBIX NMaeB Ponpa. [IpaBuiia onpenenstor KpUTEpUH NPU3HAHUS,
MpEKpaIIeHus: TPU3HAHUS U METOIbI ONIPEICIICHUS CTOUMOCTH aKTUBOB M 0053aTEIIbCTB.

VYnpasnsomas komnanus @onga oos3ana onpenensite CUA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJHEHHWM, MpH YCIOBUU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3urapuem OoHja.

Hacrosuue n3menenus u nononHenus B [lpaBuna nojexar npumenenuto ¢ «31» okradbpsa 2025 r.,
npu yciaoBuu uto DoHA chOpMUpPOBaH, HE MPHUHATO pELICHHE O BblJA4€ JONOJHHUTENbHBIX
WHBECTULIMOHHBIX TaeB POHA, HE HACTYIIWIIO OCHOBaHue i1 npekpamenns @ouna. Hacrosmue [IpaBuna
IPUMEHSIOTCS A1 Kaxkaoro PoHaa MCKIIOYUTENIbHO B paMKaxX T€X aKTUBOB U 0053aTENbCTB, KOTOPbIE
MIPeyCMOTPEHbI MHBECTUIIMOHHON JeKIapalue Kaxa0ro KoHKpeTHoro @oua.

st @oH10B, CPOK (POPMUPOBAHUS KOTOPBIX HaunHaeTcs no3aHee «31» okts0ps_ 2025r., HacTosmue
[IpaBuiia npuMEHSIOTCS ¢ JaThl Hauana uX GOPMUPOBAHUS.

s Bcex (OHIOB, HAXOAMMXCA Ha (OPMHUPOBAHUU, TIO COCTOSTHUIO Ha JATy BCTYIUIEHUS B CHILY
Hactoauux [IpaBun onpenenenuss CHA neiictByer peaakius [IpaBui, yTBep:kieHHas HA MOMEHT Hayala
¢dopmupoBanus Gonaa. Hactosmue nsmenenus u fononHeHus B [IpaBuiia noasnexaT IpUMEHEHUIO C AaThl
3aBepuieHHs popmMupoBaHus GoH/A.

s Bcex (OHIOB, HAXOAAILIMXCS Ha NMPEKPAIEHUH, 10 COCTOSHUIO Ha JaTy BCTYIUIEHUS B CHILY
Hactoaumux [lpaBun ompenenenuss CUHA peiictByer penakuus IlpaBui, yTBepXkJeHHas Ha MOMEHT
NPUHATHUS pEeIIeHUs O MpeKpalieHus GoHa.

Z[J'ISI BCEX (I)OHI[OB, B KOTOPBIX MPHUHATO PCHICHUC O BbIAAYC JOMOJHUTCIBHBIX NHBECCTUIIMOHHLIX I14CB
(DOHJIa HacToAIIME U3MCHCHUA U OOINOJIHCHUA B HpaBI/ma nomIc)Kat MPpUMEHCHUIO C JAaThl 3aBCPIICHUA
BblAa4M JOIMOJIHHUTCIIBbHBIX MHBCCTUIIMOHHBIX I1ACB (I)OHI[a

N3menenus u gononHeHus: B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIy4asX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHbIe, MOATBEPKAAIONINE PACUEThl BETWYHH, MPOW3BEACHHBIE B COOTBETCTBUU ¢ [IpaBunamu,
xpansTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJSIIMX B COCTaB MMYLIECTBA pPa3HBIX MAaeBBIX
WHBECTULIMOHHBIX (OHJOB W (MJIM) AaKIMOHEPHBIX MHBECTHLIMOHHBIX (DOHJIOB, HAXOASIIUXCA O[T
yIIpaBJICHUEM Y IPABIISAIONIEH KOMIIAHUH, HE JOJKHBI pa3JIN4aThCA.

B cjIydace HpI/I06peTeHI/I$I AKTUBOB, KPHUTCPUH HNPU3HAHUA KOTOPLIX HWIIHN MCTOAbI OIIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMCAHBI B HACTOAIIHUX HpaBI/max, praBHﬂIOIHaSI KOMITIaHUsA 3a6HaFOBpeMeHHO
BHOCHUT AOIIOJIHCHMA B HACTOAIIHEC HpaBI/ma.



Komnuu oT4€T0B OLIEHITKOB, UCII0NIb30BaHHbBIX B TeueHue 3 (Tpéx) mociaenHux JieT npu onpeaeaeHuu
CYA, npeaocTaBisitoTcst o TpeOOBAHUIO BIAIEbIICB MHBECTUIIMOHHBIX MaéB Donma. [InaTa, B3uMaemast
3a MPEJOCTABICHUE YKa3aHHbBIX KOIUHI, HE MOYKET IIPEBBIIIATH 3aTPAT HAa UX U3FOTOBIICHHUE.

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

N3menennsa u nononHeHus, BHOCUMBIE B IIpaBuia, pacKkpbIBalOTCs YIPABISIOLIEH KOMIIAHHEH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHOW ceTtn «WHTepHer» He mo3gHee 5 ([larm)
pabouux AHEW A0 JaThl Havasia mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSIMH.

Ha caiite Ynpapmistomeid KoMmnanuy B HHGOPMaIMOHHO-TEIICKOMMYHHUKAITMOHHON ceTH «HTepHEeT»
nocrynusl [IpaBuina, aeiictByromue B Teuenue 3 (Tpex) mocieAHUX KaJleHJapHBIX JIET, U BCE U3MEHEHUS U
nornonHeHus, BHeceHHbie B [IpaBuna 3a 3 (Tpu) nociaenHux KaneHIapHbBIX roja.

2. NMOPAAOK U HEPUOJNYHOCTD (IATHI) ONPEAEJEHUSA CUA, A TAK/KE
BPEMHSI, 10 COCTOSHUIO HA KOTOPOE OITPEJAEJISAETCSA CUA

CYA omnpezpensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umeHyromcs
aKmuevl) ¥ BETMYUHOMN BCEX 005I3aTEIbCTB, IMOIJICKAIINX UCIIOJIHEHHUIO 33 CYET YKa3aHHBIX aKTUBOB (Odiee
umeHytomes obszamenvbcmea), Ha MOMEHT onpenenenus (pacyeta) CHA.

CToMMOCTh aKTMBOB M BEJIMYMHA O0S3aTENbCTB OIPEIENAIOTCS IO CHPaBEIJIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHelM cTaHgaproM ¢uHaHcoBoll otuetHocTH (IFRS) 13 «Onenka
CIpaBeIJIMBON CTOMMOCTH» B pellakluu, JeicTByromeil B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetoMm TpeboBaHuil Hactosmux IlpaBui.

CtonMoOCTh aKTHBOB, B TOM YHCIIE ONpeeNieHHAas HA OCHOBAaHHUH OTYETa OIICHINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBanusmMu denepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOM
nesitensHOCTH B Poccuiickoit @enepanumny» (Oanee umenyemces @3 « 06 oyenournoti desmenvHocmu 8 P@y),
ompejenseTcss 0e3 ydeTa HaJOroB, KOTOPBIC YIIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit @enepanuu WM HTHOCTPAHHOTO TOCYAAPCTBA MPU MPUOOPETEHUN U PeaTN3allii YKa3aHHbBIX
AKTHBOB.

AKTUBBI 1 00513aTeNbCTBA IpUHUMaOTCs K pacuéry CUA B cilydae UX MpU3HAHUS B COOTBETCTBUU C
Mex1yHapOoAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccutickoii denepanuu.

B cnyuae onpeneneHust CTOMMOCTH aKTUBa HA OCHOBAHMM OTYETa OLIEHIIMKA J1aTa OLEHKH CTOMMOCTH
J0JDKHA OBITh HE paHee OJHOro rojia J0 JAaThl, IO COCTOSHHUIO Ha KoTopyro ompexaensercs CYUA, 3a
UCKITIOYEHHEM CITy4yaeB, KOTJa Takasi CTOMMOCTb aKTHBaA I1a€BOI'0 MHBECTUIIMOHHOTO ()OH]Ia UCTIOIBb3YETCS
B IIEJISIX OCYIIECTBJICHHUS BbIJIauH, TIOTAIlIEHUs HHBECTUIIMOHHBIX MaeB MMA€BOT0 WHBECTULIMOHHOTO (PoHA.
B »sTOM cilydae nara OLIEHKM CTOMMOCTH JOJDKHA OBITh He paHee 6 (1IecTH) MecsleB A0 JaThl, IO
cocTosiHMI0 Ha Kotopyro ompenensercs CYA. CrouMocTh aKkTHBa OINpEAEISETCS Ha OCHOBAHHMHU
JIOCTYITHOTO Ha MOMEHT omnpeaenenuss CHA oTyeTa OIeHIIHUKA C JaTOW OIEHKH HauboJee OJIM3KOHM K J1aTe
OIIPEAEIIEHUS €70 CTOUMOCTH.

CToMMOCTh aKTHBa MOYET OINpEAENsAThCS Ha OCHOBAHMM OTYETa OICHILIMKA, €CIM TakoW OT4er
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJUPYEMBIX OpraHu3alui
OLICHIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/IByx) jer B konuuectBe 2 ([IByx) m Oosee paz Mmepbl
JMCLUIUIMHAPHOTO BO3AEHCTBHS, penycMoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpPTraHM3alMi OIEHIIUKOB, M CTa)X OCYIIECTBICHUS
OLICHOYHOM J1eATeIbHOCTH KOTOpOro coctasisieT He MeHee 3 (Tpéx) mer.

IlepeueHb aKTUBOB, OLIEHUBAEMBIX T10 OTUETY OLICHINIMKA:


http://www.abcapital.ru/
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° I[OHI/I B YCTAaBHBIX KaIlUTaJIax O6IJ_ICCTB C OFpaHH‘{CHHOf/'I OTBE€TCTBCHHOCTEIO,

o [IpaBa yyacTusi B yCTaBHBIX KamUTallaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHu3anuil (3a
HCKIIFOYCHHEM IICHHBIX OyMar);

o Llennsie Oymaru, 1o KOTOPbIM HEBO3MOXHO OIPENEIUTh CIPABEIMBYIO CTOUMOCTh MHBIM
CIocobom;

° Henuxrmoe nmyiiecTso;

o NmyimecTBEHHBIC ITpaBa U3 JOTOBOPOB YUACTHS B JIOJIEBOM CTPOUTEILCTBE;

[ ]

o HmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, HAa OCHOBAaHHHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKITUSI O0BEKTOB HEJIBUKUMOCTH;

o [IpoekTHass JOKyMEHTalusl IS CTPOWTENBCTBA WM  PEKOHCTPYKIHMH  OOBEKTa
HEJABM)KUMOCTH;

o WHXCHEPHBIE COOPYKEHUS U ceTu (BKIouas JMHEHHbIE OOBEKThI), a TaKkKe OOBEKTHI

WH)KEHEPHOW WHQPACTPYKTYpHl, oOecredynBaonme (QyHKIMOHUPOBAHHUE, OHKCIUTyaTallui0 |
KOMMYHaJIbHOE oOecrieueHue OOBEKTOB HEIBMKMMOCTH, a TaKXKe HHKCHEPHbIC CHCTEMbl U
o0opynoBanue, obecreurnBaronie (GyHKIIMOHUPOBAHUE U HKCILTYaTAIlMI0 0OBEKTOB KAMTAIBHOTO

CTPOUTCIILCTBA,

o HpaBa ApCHJAbI HCABMXKUMOTI'O UMYIICCTBA,

o HpaBa apCHIbl Ha NHBIC AKTHUBLI B (I)opMe IIpaBa I10JIb30BAHUAA,

o HpaBa HCIIOJIb30BaHUA PE3YJIbTATOB HHTCHHCKTyaHbHOﬁ ACATCIIBHOCTH (KOMMep‘IeCKI/IC

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

o HckirounTenpHoe MpaBO W/WIM MPAaBO aBTOPCTBA Ha M300peTEeHHUE, MOJIE3HYI0 MOJAEIb,
IPOMBIIIICHHBII 00pa3erl (IaTeHT);

. BueOupikeBbie mpousBojaHbIe (GuHAHCOBbIE HHCTpYMeHTHl (BII®UM) wunu otaenbHbIe
napamerpsl BIIOH, B TOM 4nciie [1eHa UCIIOIHEHUS, B CIIy4asx, PELyCMOTPEHHBIX HACTOSIIMMHU
[TpaBuiiamu onpenenenust CHA;

. JleOutopckasi 3aJl0JKEHHOCTh, B ClIy4yae HaJlWuds IPU3HAKOB OOECLIEHEHUs, a TaKkKe
HEBO3MOKHOCTH NPUMEHEHUSI UHBIX METOJIOB OIPEIEICHUSI CIIPaBEAIMBOI CTOMMOCTH.

ITpu onpenenenun CHA B coctaB 00s13aTe€IbCTB HE BKIIIOUACTCS PE3EPB HA BBIMJIATY BO3HAIPAXKICHHS
VYopasnsomeid komnanu, CrHenuaau3upoBaHHOMY —JIENO3UTApUI0, ayJUTOPCKOM  OpraHM3aluH,
oueHuKy PoHaa U ULy, OCYHIECTBISIOIIEMY BEACHHUE peecTpa BIAJAEIbLIEB WHBECTHIMOHHBIX IAcB
[Ia€BOT0 HMHBECTUIMOHHOTO DOHIA (Odanee umeHyemcsi pes3epé HA BbINIAMY B03HASPANCOCHUIL),
OINIpEEIEHHBI MCXOAS M3 pa3Mepa BO3HArpaXkIEHUs, NPELyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLIAM
[IpaBunamu noBEpUTENBHOIO ypaBiaeHUuss QOHIOM.

He nomyckaercs BKIIIOYEHHE B COCTAaB 0053aTENIbCTB MHBIX PE3EPBOB, B TOM UHUCIIE pe3epBa Ha OIUIaTy
Pacxo/10B, CBSA3aHHBIX C JOBEPUTEIbHBIM YIIPABIEHUEM UMYLIECTBOM, cocTaBisommM Do,

CYA ®onoa onpeoenaemcs:

e Ha JaTy 3aBepuieHus (okoH4aHus) hopmupoBanus PoHa;

e B Cly4ae IPUOCTAHOBIICHUS BBIJAyuH, MOTAllICHUS U 0OMEHa MHBECTUIIMOHHBIX 11aeB - Ha ATy
BO300HOBJICHUS MX BBIJIaYH, ITOTAIIICHNUS M OOMEHa;

e B ciyuyae npekpaiieHus QoHjia - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €ro MpEeKpallleHus;

e mocne 3aBepiieHHs (okKoHYaHHs) (opmupoBaHuss DoHIAa - €KEMECIYHO HA TIOCIETHUHN
pabouuii 1eHb KaJleHAapHOTO MecsIIa;

e Ha mocienHui pabouuii 1eHb CpoKa MpUEMa 3asiBOK Ha MpUOOpETEHHE, MoraleHue 1 0OMeH
MHBECTUIIMOHHBIX MaEB;

e Ha JaTy COCTaBJEHHS CHHCKa BIAJeblIeB MHBECTULIMOHHBIX MaéB B Cllydyae YaCTUYHOIO
MoTraleHusl ”HBECTULIMOHHBIX aéB Oe3 3asBlIeHHs TPeOOBAaHUI BIIaJeNbIIeB MHBECTULIMOHHBIX
maés 00 UX MOramieHuy;



e Ha JaTy, NPEINIeCTBYIONIYIO JaTe Mepenadd mpaB U OOS3aHHOCTEH MO JOTOBOPY HOBOM
YIPAaBJISIIONIECH KOMITAHUEH TTPU CMEHE YIpaBJIAIoNIe koMnaHuu DoHa.

CYA ompenensieTcst He To3aHee pabodero JHs, CICIYIOMIETo 3a JHEM, 0 COCTOSHUIO Ha KOTOPBIH
ocymectBisiercs pacuét CUA.

CYHA ®onga omnpexpensercs MO COCTOSHUIO Ha 4Yac W MHHYTBI MOCKOBCKOTO BPEMEHHU,
coOoTBEeTCTByIOIIME 23 4Yac. 59 MuUH. AaThl, HA KOTOpYI paccuuTbiBaeTcss CUA TOro wacosoro mosca, B
KOTOpPOM ObLTa coBepIlieHa Hanboee MO3aHss clienka (onepamus) ¢ uMmyiiectBoM DoHa B 1aTy pacyera
CYA, unm packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4eTOM pa3HMIIBI BO BPEMEHHU), TpeOyeMmble s
OTpeJIeIICHUs CIIPaBEJIMBOM CTOMMOCTH aKTUBOB (00513aTEILCTB).

CYA, B ToM unciie cpeaneroyioBas CHA, a Takxe pacu€THasi CTOMMOCTh MHBECTULIMOHHOTO T1ast DoHa
OMPENENSAI0TCS € TOYHOCThIO 10 2 (JByX) 3HaKOB mocie 3amsToi, ¢ NPUMEHEHUEM MPaBUI
MaTEeMaTHYECKOIr0 OKPYIJIEHUS B BaIIOTe, yKa3aHHO B [IpaBuiax goBepuTenbHOrO yrpanieHus QoHpaoM.

B ciyuae ecnu B IlpaBuiiax goepurenbHoro ynpasienuss @OHIOM HE yKa3aHa BaliOTa, B KOTOPOU
onpeaensiercas CHA, B Tom unciie cpennerogoBasi CHA u pacuérHasi CTOMMOCTh MHBECTUIIMOHHOTO Tas
doHpa, TO YKa3aHHBIE CTOUMOCTH OTIPECIIIOTCS B PyOIIsX.

B cinydasx u3MeHeHMs JaHHBIX, Ha OCHOBaHHMM KOTOpPHIX Oblta ompeaeneHa CUA, CYA momiexut
nepepacuéry. Ilepepacuér CUA He ocymiecTBIsieTCs TOJBKO B Clydae, KOI/la OTKJIOHEHHE
UCIOJIb30BaHHOM B pacuéTe CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocTaBiseT menee ueM 0,1% xoppekTHo#
CYA, u otxsionenre CHA Ha 3ToT MOMEHT pacuéta coctanisieT MeHee 0,1% xoppekxtHoit CHA.

IIpu pacuete CYA gomycTMMO TNPUMEHEHHE HSKCHEPTHOrO (MOTHBHUPOBAHHOIO) CYKICHUS
VYrpapnsitonield KOMIIAHUM B CIy4asiX, YCTAHOBJICHHBIX HacTosmuMu [IpaBuiamu, a Tak k€ B HHBIX
UCKITIOYUTENbHBIX CIy4asX, KOr/Ia TEeKYIIHMe METOAbl OMNpEICNICHUs CIPaBEATUBON CTOMMOCTH aKTHBA
(oOs3aTenbCTBa) € YYETOM HECTAHAAPTHBIX BHEUIHHX OOCTOATENBCTB MPHUBOIAT K HCKAKEHHIO
CIpaBeUIMBOM  CTOMMOCTH, a  NpPUMEHEHHE  MOTHUBHUPOBAHHOTO  CYXKJEHHUS  OOecreurBaeT
HAJCKHOE OINpeACIiCHUE CIPABEIINBON CTOMMOCTH B coOTBeTcTBHH ¢ MC®O 13 m TpeboBaHUSIM
3akoHoaarenscTBa Poccuiickoit denepanuu. DkcnepTHOe (MOTUBUPOBAHHOE) CYXACHHE — OTO
JTOKYMEHTAIBHO 0(hOPMIIEHHOE MTPOPECCHOHAIBHOE CYK/IEHUE Y IPaBIISIONIECH KOMIIaHUH, COTJIACOBAaHHOE
CO CHelHaTM3UPOBAHHBIM JICTIO3UTAPUEM, COJEpsKaliee 00OCHOBAHHBIE PacueThl U BBIBOJBI 00 OLIEHKE
CIpaBeJIMBOM CTOUMOCTH AaKTHBOB W/WIIM 00S3aTENbCTB, O BEIMYMHAX, HCIOJIB3YEeMBIX B pacyeTe
CIpPaBEUIMBOM CTOMMOCTH, O BBIBICHHBIX OCHOBAaHUSX MPHU3HAHUS/TMPEKPALICHUS TMPU3HAHUS
aKTUBOB/00SI3aTEIBCTB, O BBISBJICHHBIX MPU3HAKAaX BO3HUKHOBEHUS KPEAUTHBIX PHUCKOB M IMPOYUX
00CTOSTENTLCTBAX, KOTOPBIEC BIUSIOT HA OLIEHKY CIPaBEJIMBON CTOMMOCTH B coOoTBEeTCTBUU ¢ MCDO 13.

3. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbIX
CPEJCTB, B TOM UUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJUTHOM
OPI'AHMU3ALIINHU

IIpu3Hanue NEHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBIAETCS
B JIaTy 3a4MCIICHUS IEHEKHBIX CPEJICTB HA COOTBETCTBYIOIIHM CcUET (pacyeTHbIN, TPAaH3UTHBIN, BAJIFOTHBIH,
ACKpPOY, JIMLIEBOM CUET JIJIs yUeTa MOKPBITUSA 110 aKKPEAUTHUBY ) HA OCHOBAHNH BBIITMCKHU C YKa3aHHOI'O CUETA.

HGHG)KHBIG cpe€acrtBea, B TOM YHCIC PasMCIICHHBIC Ha HCECHUXACMOM OCTaTKE€ Ha CUCTC (33
HUCKIIYCHUECM CUCTA BCKPOY) B erHHTHOﬁ opraHnu3anuvu, OLCHUBAIOTCS B HOMUHAJIbHOM CyMME € YU4E€TOM
nopsaaIKa ONCHKH CﬂpaBeI[JIl/IBOﬁ CTOMMOCTH HECHHMIKAEMOI'0 OCTaTKa. HeHe)KHBIe CpE€acTBa Ha CUCTC
9CKpPOYy B erHHTHOﬁ OopraHu3anunu, OLUCHUBAIOTCS B HOMMHAJIbHOM CyMMC.

JleHexKHBIE CPEICTBA HAa CYETE ICKPOY MPU3HAIOTCS C AAThI MOATBEPKACHMS (haKTa 3a4HCIICHUS Ha CUET
ACKpOY M TOJIKO B TOM Clly4ae, €CJIM IOoclie 3a4UCiIeHHsl cpeAcTB Ha cueT 3ckpoy [IMD coxpanser
o0si3aTenbCTBA MO YIUIaTe, COTJIAaCHO YCIOBUSIM JoroBopa. Eciau ycinoBHsL pacyeToB IO JOTOBOPY
MIPEIIOJIararoT, YTO 3aYMCICHUE Ha CUET ICKPOY SBJISETCS (PaKTOM OIUIATHI, TO JCHEKHBIE CPEACTBA HA
cyeTre 3CKpOy He MPU3HAIOTCS.

[Tpu 3akaroYeHnH corjameHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JICHEeKHBIX CPEJICTB Ha PACUETHOM
cuere (Oanee umenyemcsa Coenauienue) NPOLEHTbI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCS B KaUeCTBE
neOUTOpCKOM 3a0KEHHOCTH, HAUMHAas C AaThl BCTYIUIeHHs B cruty CornarieHus 1100 ¢ 1aThl, yKa3aHHOM



B 3asBKe Ha pa3MmeleHre K CoriaiieHuto, B ciiyyae eclid YCIOBUS COTIallleHuUs TIO3BOJISIOT PACCYUTATD UX
pasmep.

HperameHHe IIPU3HAHUSA IIPOLOCHTOB Ha HECHHKAEMBIM OCTaTOK IMPOUCXOJUT B CIICAYIOIINUEC AaThl:
- JaTa ux 3a4ucCIICHUA 0aHKOM Ha paCHeTHLIfI CUCT,

- JlaTa JIMKBUJAMKM KPEAUTHOW OpraHM3alliy COIVIACHO MH(pOpMAlMU, PACKPBHITON B O(UIIHATIEHOM
JOCTyIIHOM HMCTO4YHMKE (B TOM uucie 3anucu B EI'PHOJI o snmkBupaumm KpeniuTHOM opraHu3aluu B
HOpsIKE, yCTAHOBJICHHOM 3aKOHOIaTEILCTBOM).

IIGGI/ITOpCKaH 3a10JDKCHHOCTh B CYMMC HAKOIIJICHHBIX MPOLCHTHBIX JOXOA0B OLICHUBACTCA B CYMMCE,
HCYHCIICHHOMN HUcxoasa Hu3 YCJIOBI/Iﬁ COOTBECTCTBYIOIIECTO COIJIAIICHUA C 0OaHKOM B OTHOIIEHHHU 0a3bl
HAa4YUCJICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 34 IICPUO/, HpOH_Ie,HH_II/Iﬁ CO IHA OKOHYAHUA MPCAbIAY ICTO
IIPOLCHTHOI'O0 I€proaa, WJIM € MOMCHTa Hadalla ﬂeﬁCTBHH TakKoro COFJ'IaI_HeHI/IH, €CJIM MPOLCHTBI HE
noramalirce.

enescnvie cpeocmsa:
® [epeuMCIICHHbIE HAa OPOKEPCKHUIl cueT, B OTHOILEHUHM KOTOPBIX HA JaTy OLEHKHU HE IOJy4YeH
oTt4eT OpoKepa, TOATBEP)KIAIOMINK MOJYYCHHE NEPEUYHCICHHBIX JCHEKHBIX CpPEICTB
OpOKepoM, a TakxKe
® IIEPCUMCIICHHbIE HA JPYroi pacueTHbId cueT PoHJa, B OTHOUIEHUH KOTOPBIX Ha ATy OLICHKH
HE IOJlyu€Ha BbINKMCKAa M3 0aHKa, MOATBEPXKAAIOIIAs 3auMCICHHME JIEHEKHBIX CPEICTB Ha
pacueTHBIN CYeT,
MPU3HAIOTCS B KAUECTBE MEPEBOIOB B ITyTH/IEOUTOPCKON 3aJ0JDKEHHOCTH U OLEHUBAIOTCS B CyMMe
IIEPEUUCIICHHBIX CPEICTB.

CropaBe/uiiBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCsS B
COOTBETCTBHHM C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipriioskennem 2.

Ilpekpawienue npu3HanUA OEHEHCHBIX CPEOCHI8 RPOUCXO0UM 8 Clledyloujue 0amaol:

e JlaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl o0053aTelbCTB 0 MEPEUUCICHHUIO JIEHEXKHBIX
CPEICTB CO CUETA;

e [lo cuety 3ckpoy — aara, B KoTopyto obsa3arenbctBa [IM® o onsare ¢ MCIONIb30BaHUEM CUeTa
3CKPOY, COTJIaCHO YCJIOBUSM JI0rOBOPA, CUYUTAIOTCS UCIIOJHEHHBIMU;

e nata peweHus banka Poccun 00 oT3bIBe nHIIeH3UM OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOIAT B
aKTUB «IIpoyas JeOUTOpCKast 3a10JKEHHOCTDY );

e JaTa JIMKBUAALUU OaHKa COTJIACHO MH(OpPMAIUH, PACKPBITON B OPHUIMATBFHOM JIOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ETPHOJI o nukBuganum 6aHka B mopsijike, yCTAaHOBICHHOM
JEMCTBYIOIUM 3aKOHOATENBCTBOM).

4. NINPU3HAHMUME, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEIIO3UTOB
4.1. IlpusHaHue U NpeKpalleHue MPU3HAHUSA AENO3UTOB

Lenozum 6 banke npuznaemcs 6 kauecmee aKmuea C:
e JIaThl NOCTYIUJICHUSI IEHEKHON CyMMBI Ha JCTIO3UTHBIN CUET, OTKPBITHIN B LESIX pa3MeIIeHUs
JICHEXKHbIX akTUBOB POH/Ia B KPEIUTHON OpraHU3aluy;
® JaThl MEpPEeyCTYNKU MpaBa TpeOOBAaHUSA O BhIJIATe BKJIAJa M HAYMCICHHBIX MPOIEHTOB Ha
OCHOBaHUU JIOTOBOpPA YCTYIKH.

Hamoii npexpawenus npusHanus 0eno3uma seisaemcsi:
e J1aTa BO3BpaTa KPeIUTHOW OpraHM3alued CyMMBI BKJIala Ha pacueTHbIN cueT DoHpa;
e gara (paKTUYECKOM MepeycTyNnKd IMpaBa TpeOOBaHMA O BBIILUIATE BKJIAJa M HAUYHUCICHHBIX
MIPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;
e nara BHeceHus cBeaeHuil B EI'PIOJI o npekpaiienuu neareabHOCTH KPeIUTHOW OpraHu3aui
B IIOPSKE, YCTAHOBIIEHHOM JCHCTBYIOLIUM 3aKOHOIATEIbCTBOM, B CIIy4ae €€ JINKBUALUU;



e nara pemeHust banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3aluy Ha OUIIMATbHOM
caiite banmka Poccum (cymma Jemo3uta MNpU3HACTCS B aKTUBE «Ipoyas JaeOuTopcKas
3aJI0JKEHHOCTBY ).

4.2. TlopsiioOK OLEHKU /J1€MO3UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACIO3UTA OIPEACIIACTCA, KaK HOMUHAJIbHAasA CTOMMOCTD ACTIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMUXCA HAa ACTIO3UTHOM C‘ICTG) IIJTIOC HAYUCJIICHHBIC UCXO0AA U3 HpOHGHTHOfI
CTaBKH 110 ACIIO3UTY IIPOLCHTHI HA AaTy OLCHKHU B CICAYIOUIUX ClIyYdasax:

®  CpOK Jemno3uTa «Ja0 BoctpeOoBaHus» unu menee 90 (/leBsiHocTa) AHEN ¢ naThl pa3MelleHUs
JICHEKHBIX CPEJICTB Ha JICTIO3UT, U MPOLIEHTHAsI CTaBKa IO JCMO3UTY MpPU3HAHA PHIHOYHOH (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun);

e  JI0roBop OAaHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET ObITh PACTOPTHYT BKJIAIYUKOM B JIFO00M 1€Hb
0e3 ToTepu HAYMCICHHBIX Ha JaTy pPACTOPKEHHUS MPOIEHTOB, W MPOIICHTHAs CTaBKa II0
JETNO3UTY MPU3HAHA PHIHOYHOM.

B ocTtasbHBIX ciiydasx crpaBeIIuBasi CTOMMOCTH JICMIO3UTA OINPENeseTCsl KaKk MPUBEICHHAS K JaTe
OLIEHKH CTOMMOCTb OCTABILUXCS 10 MOMEHTA TIOTAIlICHHS JICHE)KHBIX IIOTOKOB IO JCTIO3UTY (YYUTHIBAIOTCS
TJIATEXKH TPOIICHTOB M OCHOBHOM CYMMBI JICTIO3UTA), pACCUNTAHHAS C UCIIOJb30BAHUEM B KAYECTBE CTABKH
JIOXOAHOCTH (7 ) BHIOpaHHOM MPOIICHTHON CTaBKHU:

e 0O CTaBKH, IPETyCMOTPEHHOH JETIO3UTHBIM JIOTOBOPOM;
e 0O PHIHOYHOM CTABKH (T nocn)-

[Topsiiox BeIOOpa CTaBKK aHAJIIOTMYEH MOPSAKY, ONMCAHHOMY B II. 4.3.

dopmyna pacyera mpuBeaeHHOI ctoumoctu (PV):

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

PV =

2oe:

T - CTaBKa JOXOJHOCTH;

N - KOTM4eCTBO OCTAaBIIMXCS Ha AATy OLIEHKHU IJIaTeXel MPOLIEHTOB W/MIIM OCHOBHOW CyMMBI J10JITa
0 JIOTOBOPY (AETO3UTY);

CF; - BennumHa 1-ro 1iaTexa;

t; - nara i-ro riarexa;

to - JaTa OLICHKHU.

B mobom ciyuyae cmpaBeqiviBas CTOMMOCTB JEMO3UTAa HE MOMKET OBITh HIKE CYMMBI JIEHEKHBIX
cpenctB, kKotopele momyudusn Obl DOHI B cilydae JOCPOYHOTO BOCTPEOOBAHHMS CYMMBI BKJIaja WIH
pacTopkeHus JoroBopa 0aHKOBCKOTO BKIIaja (JEM03UTa) Ha IaTy OICHKH.

B CJIyda€ HCBO3MOXHOCTH ONIPEACICHUA CHpaBeHHHBOﬁ CTOUMMOCTH 1O METOJaM, YKa3aHHBIM BBILIC, B
TOM YHCJIC B CJIYy4aC HCBO3MOXKHOCTHU ITPOBCPKU CTABKHU HA COOTBCTCTBUEC PIHOYHLIM YCJIIOBHAM, a TAKKC B
CJIydac HaJIN4us IIPU3HAKOB O6€CH€H€HI/I${, CripaBejinBasd CTOUMOCTE ACTIO3UTOB OMPCACIIACTCA C YUETOM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

4.3. Tlopsaaok Npu3HAHUS NPOLECHTHOH CTABKH PbIHOYHOM

Ha pary oneHku HDpoW3BOOUTCSA IIPOBEpKA COOTBETCTBUSA IPOLICHTHOW CTaBKU IO JCIO3UTY,
OTpe/ieNIEHHON B JOTOBOpe 0AaHKOBCKOT'O BKJIAJa, PhIHOUYHBIM YCIOBHUSM.



AKTHB CraBka JIMCKOHTHpPOBaHMS () W  NOPSAOK

NMPU3HAHUS CTABKH PHIHOYHOI

Bxunan (neno3ur) a) (ryor) — CTaBKa, NPEILYCMOTPEHHas JOTOBOPOM B
TEYCHHE MAaKCHUMAJIBHOTO CPOKa, €CIM €€ 3Ha4YCHHE
HAaXOAMUTCS B JMaria3oHe, OMPENEICHHOM C Y4YeTOM
BOJIATHJIBHOCTU (0)* PpBIHOYHBIX CTaBOK (T'prH)Ha
ropu3zoHTe 12 MecseB ¢ y4eToM IMOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (Tyi.nocn)
(rprH.l'IOCJI - o-) S rAOF S (rprH.HOCfI + O-);

b) (Thummocn), CKOPPEKTHPOBaHHAs™* HAa M3MEHEHHE

KITFOUEBOW CTaBKH (JJisi pyOJIEBBIX BKJIAJ0B) — B MHBIX
ciyyJasix.

*BonaTHIFHOCTh PRIHOYHBIX CTABOK ONPEAEIAeTCA KaK CTaHIapTHOE OTKJIOHEHUE (O).

12 _ 2
i=1(rprHi rprH)
12

o=

** [locnenHio0 0OBSIBICHHYIO PHIHOYHYIO CTABKY (rpbm.nocﬂ) HEO0OXOAMMO CKOPPEKTHPOBATH HA PA3HUILY
MEK/ly KJIIFOYEBOM CTABKOW Ha ATy OMPEIECICHUs CIPABEIIMBONM CTOUMOCTH aKTHBA U KIIFOUEBOW CTABKOU
Ha TOCJIeIHUN JeHb Mecslla, 32 KOTOPBI OompeieNieHa MOocaeIHss 0ObABIEHHAs PHIHOYHAS CTAaBKa.
B kayecTBe phIHOYHOM CTABKHU (I, ) IPUMEHSIETCS:

Onucanue Buviopamo
6epHoe,
nocmaeue X

Cpe/IHEB3BEILICHHAS TPOLCHTHAsI CTaBKa B pyOJIsIX M MHOCTPaHHOM BajioOTe, HA
CPOK, COMTOCTAaBUMBIH € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM /IOTOBOPOM 110
COCTOSIHUIO HA JIATy onpe/e/eHUs] CTABKHM JMCKOHTHPOBAHMS, PacCKpbIBaeMast
Ha odunuanbHOM caiite banka Poccum (nanee — cpeqHeB3BelIEHHAs CTaBKa),
OTpeJieIeHHasl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOi

CpeIHEB3BEIlIEHHAs] MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOH BaylOTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM J0I0BOPOM 110

X

COCTOSIHMIO HA ATy onpejaesieHusi CTABKU JMCKOHTUPOBAaHUsI, pPacKpbIBacMasi

Ha oduimanbHOM caiite banka Poccum (nmanee — cpenHeB3BelIeHHAs CTaBKa),

OTpeJieJICHHAsI B COOTBETCTBUU € PAa3BEPHYTOI IKAI0i

CpenHeB3BelieHHas: CTaBKa OMPEIENSIETCs CIEIYIOINUM 00pa3oMm:

Buo akmuea Cpeonessgeuiennas cmagka Hcemounuku ungpopmayuu

Bxnag (nenmo3ur) | CpenHeB3BellIEHHAS npouentHas | Odunuanpapiii cailt banka Poccun
CTaBKa o MPUBJICYCHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpEIUTHBIMU OpraHu3alusMy BKiIagam | t rat, CBeaeHuss 1O  BKIajgaM
(memo3uTam) He(UHAHCOBBIX | (meno3uTaMm) (U3MUECKUX JHI H

OpraHu3alyii B pyossiX ¥ HHOCTPAHHOW | HE(QUHAHCOBBIX  OpraHu3aluidi B
BaoTe B 1enom 1o Poccuiickoi | nenom no Poccuiickoin denepanniu B
denepanuu, packpbIBaeMas Ha | pyoOussx, nomnapax CHIA u eBpo.

odunuansHoM caiite banka Poccun.



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

I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHUS U3MEHEHHUU B JOrOBOD (B T.Y. B YaCTU U3MEHEHUS CTaBKH IO JJOTOBOPY, CPOKa AEHCTBUS
JIOTOBOPA, MEPUOJIMUYHOCTH UM CPOKOB BHITLIATHI IPOLICHTHBIX JOXO0JI0B);

® U3MCHECHHSI CYMMBbI OCHOBHOTO JIOJITa (TMIONOJHEHUS], YAaCTHYHOTO MOTANIESHUS, €CITH OHO HE OBLIIO
YYTEHO rpauKoM).

5. IMMPU3HAHUE, IPEKPALIEHUE TIPU3HAHUSA U OLHEHKA IEHHBIX BYMATI
5.1. IlepBoHa4yajibHOE NPU3HAHUE IIEHHBIX OyMar

JlaToli mepBOHAYAJIILHOTO MPHU3HAHUS LIEHHOW Oymaru siBisieTcs nata mnepexona k DoHIy mpaB
COOCTBEHHOCTH Ha IIEHHYIO OyMary, onpe/esieMblii B COOTBETCTBUU cO CT.29 DenepanbHOro 3aKkoHa OT 22
anpens 1996 1. Ne39-®3 «O pbIHKE IIEHHBIX OyMar» U cr. 149.2 I'paxnanckoro Konekca P®.

[Tpu sTOM puoOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o orepanusM, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTU U IJIATHOCTH (Oajee UMEHYIOMCs onepayuu, cosepuiaemvle Ha
8036paAMHOU OCHOGE), SIBISIETCS OCHOBAHUEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUSA LIEHHBIX OyMmar B ciiydae,
€CJIM ATO BJICUET MEePEeX0/]] BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJCHUEM IepeIaHHOM IeHHOI Oymaroii.

Onepayuamu, cosepuiaembiMu Ha 8036PAMHOL OCHO8E, He GIIeKYWUMU 3a cOOO0U nepexo0 8cex pUcKkos
U 861200, CEA3AHHBIX C 81A0EHUEeM Nepe0anHOU YeHHOU Oymazol, 8 yensax oanuvix Ilpasun npunumaomes:

e goroBopel Tumna PEIIO u obpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKHU SIBISETCS
(UKCHPOBAHHON WMJIM paBHA IIEHE MPOJAXKH TUIFOC CYMMa, COOTBETCTBYIOIIAS MPOIEHTHOMY
JO0X0Jy, a Takke onepauuu «crnenuanbHoro» PEITO ¢ 6pokepom mo nepeHocy 00s13aTeNbCTB
KJIMEHTA;

® JIOrOBOpHI 3aliMa IIEHHBIX OyMar Mpu yCJIOBHUH, UTO Y TPABIAIONIAs KOMIAHUS HE HAXOIUTCS
B cTaryce oOeciieHeHus, nedonra uiad OaHKPOTCTBA U IMpaBa COOCTBEHHOCTU IO ILEHHBIM
OyMaram, IoJIy9eHHBIM 10 TAKOMY JIOTOBOPY, HE MTepPEIaHbl 10 HHBIM OCHOBAHUSIM.

5.2. IlpekpameHne NpU3HAHHMSA HEHHBIX Oymar
IIpexpawenue npuznanus yeHHou Oymacu RPOUCXoOuUm.:

B Aaty nepenaun @oHoM mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMILy;

B JIaTy MOTAIIEHUs [IEHHOW OyMaru B COOTBETCTBUH C SMUCCUOHHBIMU JIOKyMEHTaMH;

IIPY JTUKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUIEHHBIX IEHHONW OyMaro.

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

e [Ipu BblJaue 3aiiMa LIEHHBIMU OyMaramu, MoJly4eHHBIMH 10 I0TOBOpPY 3aiiMa

IIpn sTOoM mepenava mpaB COOCTBEHHOCTH Ha LiIEHHblE Oymaru Mo oIepamusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIsl IPEKpallleHHs] TPU3HAHMS LIEHHBIX Oymar B cilydae, eciu
ATO BJIEUET TIEPEXOJI BCEX PUCKOB M BHITOJl, CBI3aHHBIX C BIIAJICHHEM IEPEIaHHOHN IIEHHOW Oymaroi (s
coomeemcmauu ¢ n. 5.4 u pasoenom 10 nacmoswux [Ipasun).

5.3. [doroBop Ha npuoOpeTeHue (peaju3anuio) HeHHbIX Oymar

[Ipn HecoBmazeHuu IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, ornpeaeseHHOU
YCIIOBUSMH JIOTOBOpPA, C JATOH 3aKIIOUEHHs JJOTOBOpa 10 MPHOOPETeHMIO (peain3aluiu) EeHHbIX OyMmar,
TaKOH JIOrOBOp Ha JaTy OLIEHKH IIPU3HAETCs, KaK aKTUB W 0053aTeIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpaBEeIJIMBON CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMblx) HeHHbIX Oymar. [Ipekparienue npu3zHaHUS
JI0TOBOpA, KaKk OTJEIBHOT0 aKTHBA WM 0053aTeIbCTBA, IPOUCXOAUT B MOMEHT UCIIOJTHEHUS ITPOJABILIOM IO
JIOTOBOpY 00s13aTeNnbcTBA MO IMEPEeBOAY NpaB COOCTBEHHOCTH Ha IIEHHble Oymaru JuO0 B MOMEHT
pacTopKEeHUs JOroBopa.

I[OFOBOp Ha HpHOGpeTeHI/Ie OCHHBIX 6YMaF MMPU3HACTCA aKTUBOM, 4 JOTOBOP Ha pCAIM3allU0 HCHHBIX
6YMal" IMPU3HACTCA 065[33T6J'II>CTBOM, B ClIydac, €CJIM Ha OaTy OLCHKHU CIpaBCIMBasg CTOUMOCTb LEHHBIX



Oymar, SBISIONIMXCS MIPEIMETOM JIOTOBOPA, BBIIIE, Y€M CTOMMOCTH IIEHHBIX Oymar, 3aMKCHpOBaHHAs B
noropope. CrmpaBennBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMPEACISETCS CIETYIONIHM
o0OpazoM:

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

JloroBop Ha NMpPUOOpPETCHUE LIEHHBIX OyMar Mpu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP Ha Pealu3alliio
[IEHHBIX OyMmar MpU3HAETCsl aKTUBOM, B Cllydae, €CJIM Ha JaTy OIEHKHU CIIPaBEeIJIUBasi CTOMMOCTh IICHHBIX
Oymar, SIBIISTFOLIMXCS TIPEJMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aduKcHpoBaHHas B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO OO0S3aTENbCTBA (AKTHMBA) OMpEIENseTCS CIEIyIOIUM
o0OpazoM:

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

CHpaBeI{J’II/IBaﬂ CTOUMOCTDH ,Z[OJIFOBOI;'I HeHHOﬁ 6YMaFI/I OIpCACIIICTCA € YUETOM HAaKOIIJICHHOI'O
KYIIOHHOI'O 10X04a.

BenuunHa HaKOMIEHHOrO KYMOHHOTO JOXOAa IO IEHHbIM OymaraM Ha JaTy OLIEHKH
akTUBa(00s3aTeNIbCTBA) OIEHMWBACTCS B CyMME, MCUYUCICHHOM HCXOJS M3 CTaBKU KYIOHHOTO J0XOJa,
YCTaHOBJICHHONW B PEIIEHHWU O BBINYCKE (JOMOJHUTEIHHOM BBIYCKE) WM IMPOCIEKTE SMHUCCHOHHBIX
[IEHHBIX OyMar 10 MOMEHTA UX BBITLIATHI.

CnpaBennuBas CTOMMOCTb aKTHMBA, BO3HUKILETO B PE3yJbTaTE COBEPILICHHS CHEJIIOK C LEHHBIMHU
Oymaramul, 3aKJIIOYCHHBIX Ha YCIOBUSX T+ (3a HCKIIOUYEHHEM OHMP)KEBBIX OIlEpaluidi B PEKUME
0e3aIpeCHBIX TOProB), OMPELNISAETCS C YUYETOM MOpsIKa, IpeaycMoTpeHHoro [punoxenuem 2.

5.4. Omnepauuu PEIIO
5.4.1. OO0mmue MoJI0KeHUS

[Ipu nepenave 1eHHBIX OyMar Mo omepanusM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BJIECKYILIUM
3a co0oil mepexo]] BCEX PHUCKOB M BBITOJ, CBA3aHHBIX C BJAJCHHEM IEpPEJaHHON LIEHHOW Oymaru,
IpeKpalleHue MPU3HAHUS MepelaHHbIX LEHHbIX Oymar He mpoucxoauT. IIpu 3ToM JeHexkHbIe CpeicTBa,
MIOJIy4YE€HHBIE IO TAKUM OIEpalMsM, C MOMEHTA UX MOCTYIUIEHUSI M JO MOMEHTa BO3Bpara MpPU3HAIOTCS B
KayecTBe 0053aTeNIbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

e oOs3atenbeTBa, Bo3HUKIIME 1o onepauusM PEIIO ¢ kpeauTHBIMEH — OpraHu3alnusMi,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oup»xa» - 1o MEeTO/IMKe, ONIMCAaHHOU B pasjene
5.4.2. vacrosinux [Ipasu;

e o0s3aTenbeTBa, Bo3HUKIIKE 1o onepauusM PEIIO Ha uHBIX ycioBusix (BHEOHMP)KEBOE WM C
WHBIMH KOHTpareHTamu) - 10 METOAMKE AaHAJIOTMYHOM METOAMKE OLICHKH CIIpaBeIMBOMN
CTOMMOCTH TOJTYUYEHHBIX 3aiIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Ipu nony4yeHnn neHHbIX OyMar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co0o0il mepexox BCceX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM IIEHHOW Oymaroi, NmpHU3HaHUS
MOJIyYE€HHBIX LIEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM leHexHbIe CpeICTBA, IEPEUNCICHHbIE 10 TAKUM
onepanusM, C MOMEHTA UX IMEPEUUCIICHUS U O MOMEHTa BO3BPATa IIPU3HAKOTCS B KAUECTBE AKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIUM 00pa3oM:

® aKTHBBI, BO3HHMKIIME MO omepanusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay» - 1o METO/IMKe, ONMCAaHHOU B pa3zzene
5.4.2. nacrosimux IIpaBui;

® aKTHBBI, BO3HHMKIIME MO omepauusiM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOJMKE OLEHKH
CIpaBEeAIMBON CTOMMOCTH JETO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHBBI, BO3HUKIIKE Mo omnepanusM obpatHoro PEIIO ¢ mpounmu opraHuzanusiMu - IO
METOJMKE, aHAJIOTHYHONW METOJIMKE OLEHKH CIPABEUIMBOM CTOMMOCTH BBIIAaHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoeiom 10 nacmoswux Ilpasun).



[Ipu stom npu coBepmienun PEITO ¢ [lentpanbabiM kKoHTpareHToM Ha Toprax I[TAO «MockoBckas
Oupka» KpPEOUTHBIM PUCK HE YUYUTHIBACTCS B BUJY HAWBBICHIETO YPOBHS PEUTHHIA, MPHUCBOCHHOTO
LleHTpambHOMY KOHTpPAreHry.

B cnyuae, ecnu @oHx mpoaaeT IEeHHbIE OyMaru, MOJTYYEHHBIE MO OMEpalusM, COBEpIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa POH/ NpU3HAET 003aTENBCTBO MO BO3BPATy JaHHBIX IICHHBIX
Oymar. O0s3aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®oHaoM uiu
APYTOro yperyaupoBaHHs 00s3aTEIbCTBA 10 BO3BPATY MMOIYYESHHBIX IIEHHBIX OyMar. Takoe 0053aTebCTBO
OLICHUBAETCS B CyMME, PaBHOH CHpaBEAJIMBONW CTOMMOCTH INPOJAHHBIX LIEHHBIX OyMmar, MoJyIeKamux
BO3BpATYy, ONPEIeIsieMOi B BBIOPAaHHOM JJIsl IEHHBIX OyMar MmopsKe.

Onepayuu «cneyuanvnozo» PEIIO c opokepom no nepenocy oo6azamebcme Kiuenma

IIpu coBepmiennu cnernuanbubix caenok PEIIO ¢ GpokepoM mo mepeHocy 00s3aTelbCTB KIMEHTA
IIPU3HAHUS MOJIyYEHHBIX LIEHHBIX Oymar He NpoMCcXOoAuT. IIpu 3TOM NpU3HAIOTCS CleayIolUe aKTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CAEIIKAM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX OyMmar 1o omnepanusm oopataoro PEINO;

e TpeOOBaHUS 1O BO3BPATY JIEHEKHBIX cpencTB no caenkam odparHoro PEIIO mpusnatoTcs B
Ka4eCTBE AKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JACHEXKHBIX CpeACTB 1o caenkam npsmoro PEIIO.

Takue akTUBBI U 0053aTENBCTBA OLIEHUBAIOTCS CIIEIYIOLIMM 00pa3oM:
Oopamnoe PEIIO

O0s3aTenbeTBa 1O BO3BPATY LIEHHBIX OyMar OLIEHUBAIOTCS B COOTBETCTBUU C OLIEHKOM CITpaBeJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AXTHUBBI, BO3HUKIIHNE 10 onepanusm odparnoro PEIIO, oneHuBaroTcs B CyMMe JIEHEKHBIX CPECTB,
MOJyIeXkKAalUX UCIOMHEHUIo 1o Bropoi yactu caenku PEITO B cooTBeTcTBHU € persiiaMeHTOM Opokxepa.
CrpaBeanuBas CTOMMOCTh B Cllydyae HEOOXOAMMOCTH OIPENEseTCsl C yYeTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPAJKOM, IpeAyCMOTpeHHBIM [ Ipriioskennem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIMe mo onepauusM PEIIO oneHuBaroTcs MO METOAMKE aHAJIOTHYHON
METOAMKE OLICHKH CIIPABEUIMBOIl CTOMMOCTH MOJIYYEHHBIX 3alMOB (8 coomeemcmeuu c¢ pazoeiom 11
nHacmosawux Ilpasun).

5.4.2. OuneHka akTUBOB, BO3HUKIIMX 110 onepanusam PEIIO, 3aki1i04eHHBbIX ¢
KpeaIuTHBIMH oprann3anusamMu Ha Toprax IIAO «MockoBckas Oupxa».

Ha naTty oneHku npou3BOAMTCS NPOBEPKA COOTBETCTBUS MPOLEHTHOHN cTaBku 1o onepauusm PEITO,
ONPEJIEIICHHON B C/IEIIKE, PPIHOYHBIM YCIOBUSIM.

HpOHCHTHaﬂ CTaBKa I10 oIlcpanuu PEIIO MMPU3HACTCA pBIHO‘-IHOﬁ, C€CJIX BBIIIOJIHCHO YCJIOBUC!:

rpeno MHH = rpeno < rpeno Makc.
eoe:
Theno - CTaBKa 1o czenke PEITO B nporenrax;
Theno mun- MUHMManbHOE 3Ha4enue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupaka 1o uroram
TOPTOBOTO JIHsI, HA KOTOPBIM OCYIIECTBJISETCS pacyeT CHPaBEIJIUBON CTOMMOCTH (IUIsl CpaBHEHHS
UCIONIb3YETCSl 3HaYEHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpasl SIBJISIETCS 3aJ0TOM B OILIEHUBAaEMOM
caenke PEITO)
Theno maxc- MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 110
UTOTaM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBEIMBOM CTOUMOCTHU (ISl CPaBHEHUS
WCIIONB3YETCSl 3HAYCHHE CTaBKH MO0 TOW IIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBAaeMOM
caenke PEITO)



[Ipu 5TOM 3HauUEHUsI CTAaBOK BBIOMPAIOTCS C YYETOM CPOKa, HAa KOTOPBIN 3aKJIIOYeHa CelKa, U Buaa
BaJIIOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA 0TCYTCTBYIOT CTABKU Theno mun » Tperno maxe> HCTIOIB3YIOTCS
COOTBETCTBYIOILIME CTaBKU IIOCIEAHEr0 ToproBoro nHs, Ha koropblii ITAO MockoBckas Oupika
paccuMThIBajia YKa3aHHbIE CTaBKU. Takoil moaxoj npumensercs He 6omnee 10 pabounx nueil. [Ipu sTom
YUUTBHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HAOII0aeMble COOBITHS B OTHOIICHWU 3MUTEHTA WIH
pBIHKA B II€JIOM, KOTOpPbIE MPOM3OIUIM C MOMEHTA YKa3aHHOT'O TOPTOBOTO JIHA M KOTOPHIE MOTJHU OBl
MOBJIEYb HM3MEHEHHE CTaBOK. [lepedeHb coObITHl OTpaxkeH B M. 5.7.3. BO3MOXHOCTH HCIOJIB30BAHUS
JAHHBIX TMPEIBIIYIIEr0 TOProBOrO JHS HA TOPIOBBIX IUIOMIAJKAaX HE MPUMEHSETCA B Cllydae, KOrja
OTCYTCTBHE TOPI'OB CBSI3aHO C IPUOCTAHOBKOM TOProB 1o pemennto banka Poccun, npunoctaHoBKOM TOProB
B CJTy4ae IOCTHKEHUS yCTaHOBJICHHBIX OMpIKE TOPOTOBBIX 3HAYCHHUI UITM HHBIMU COOBITUSIMHU (COTJIACHO
MOTHBUPOBAHHOMY CY>KJICHUIO YIPABIISIIOIICH KOMIIAHUU), CIHOCOOHBIMHU CYIIECTBEHHO MOBIIUATH Ha
WM3MEHEHUE CIIPaBEJIMBON CTOMMOCTH B TaKOM HETOPTOBBIM JIEHb MO CPABHEHHIO C MOCJIEIHUM TOPTOBBIM
nHeM. B ciydae OTCYTCTBHSL CTABOK Mheno mun » Tpeno maxe 0071€€ 10 pabounx JHEH COOTBETCTBUE MM HE
COOTBETCTBUE CTAaBKM PBIHOYHBIM YCJOBHUSIM IIOJATBEPKIACTCS MOTHUBUPOBAHHBIM  CYKIECHUEM
YIIPaBJIAIOMEH KOMIIAHUH.

B Tom ciydae, ecim mpoueHTHas craBka no cueike PEIIO mpusHaeTcs peIHOYHOHM, B KayecTBe
PBIHOYHOM HcToNb3yeTcs cTaBka o caenke PEIIO.

B ToMm ciyuae, ecin npoueHTHasa craBka 1o caenke PEIIO He mpusHaercs ppIHOYHOM, B KaueCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKJII0UeHHON Ha Aary onpezaeneHus CHA ¢ aktuBowm,
ABJIAIOILMMCS 3aJI0TOM 110 oLeHuBaeMoi caenke PEIIO Ha cOOTBETCTBYIOIINN CPOK.

CupaennuBas croumocts caenku PEIIO onpenensieTcs, kKak CTOMMOCTD CIETKU TUTIOC HAYUCIICHHbBIE
MCXO0/1 U3 MPOLEHTHOM CTaBKU MPOLICHTHI HA 1aTy OLEHKH B ciydae, eciu cpok cuenku PEIIO menee 90
(eBstHOCTA) ;THEH C AAaTHI UCTIOJIHEHMS | YacTH, ¥ MPOIIEHTHAs CTaBKa MpPU3HAHA PHIHOYHOM.

B ocTtanbHbBIX ClIydadax cCIlpaBCajinBass CTOUMOCTb OHNPCACIISICTCA KaK IMPUBCACHHAA K OAT€ OLCHKH
CTOMMOCTB OCTAaBHIMXCA 1O MOMCHTA MOTralliCHUA ACHCKHBIX IIOTOKOB (y‘-II/ITI)IBaIOTCFI IJ1aTCXKU NPOLUCHTOB
1 OCHOBHOM CYMMLI), paccunTaHHas ¢ UCIIOJIb30BAHUEM B KAUECTBC CTABKU NOXOJHOCTU (T' )2

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

® CTaBKM IIOCIIEHEN CIeNKH, 3aKioueHHOoW Ha pnaty ompexaeneHuss CYA ¢ akTuBOM,
SIBJISIFOLIMMCS 3aJ10TOM 10 ouieHuBaemoit crienke PEIIO Ha coOoTBETCTBYIOLIMK CPOK B MHBIX
CITy4asix.

dopmyia pacuera npuBeaeHHON ctoumocTH (PV):
N
CF;
PV =

ti_to
i=1 (1 + T‘) 365

eoe:

T - CTaBKa JIOXOIHOCTH;

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa
10 10TOBOPY;

CF; - BenmuumuHa i-TO IUIaTexa;

t; - naTa i-ro miaTexa;

to - Hara OLIEHKHU.

5.5. OcHoBHoI1 (111 HauOoJ1ee BHITOHBII) PHIHOK LIEHHOH OymMaru

5.5.1. OcobGenHoCTH BBIOOPA OCHOBHOI'O PbIHKA M OLICHKH HEKOTOPBHIX BU/I0B LIECHHBIX
oymar



Bb100p yMECTHBIX METOZ0B OIIPEIENCHHSI OCHOBHOT'O PIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMmar ¥ HCTOYHMKOB MCXOJTHBIX TaHHBIX, HEOOXOAMMBIX AJISI ONpPEICNCHHs CIpPaBEIJIUBOM CTOMMOCTH
LEHHbIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJIMralMii BHEIIHUX OOJIMralMOHHBIX 3aiiMoB Poccuiickoi
denepanyy, TOJTOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAApCTB, €BPOOOIMramuii HWHOCTPAHHBIX
SMHUTEHTOB, IEHHbIX OyMar MeKAyHapOIHbIX (PMHAHCOBBIX OpraHU3alMii, IEHHBIX OyMar MeKAyHapOIHbIX
KOMIIAHWH, 3aBUCHT OT JACWCTBYIOIIMX OTPAHWYCHUH Ha paclopsHKeHHE IEHHBIMH OyMaramMu Ha
COOTBETCTBYIOLIMX pbIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOIO BHMJAa WJIM OJHOTO M TOTrO K€ BBIITyCKa
OIpEeEIAETCS C HCIOJB30BAHWEM OTIMYAKOIUXCAd (pa3HbIX) METOJOB ONPEIEIECHHUS CTOMMOCTH U
HCTOYHUKOB JIaHHBIX, KOTOpbIE HanbOJIee YMECTHbI B JJaHHBIX OOCTOSITEILCTBAX, C YUETOM KPUTEPHEB,
XapaKTepU3YIOIMINUX BO3MOKHOCTh PACTIOPSDKEHHSI IEHHBIMU OyMaramu.

KpurepueMm, onpenenstommuM BO3MOKHOCTb PACIOPSIKEHUSI HA TOM MM MHOM DBIHKE, SBJIACTCS
MECTO XpaHEHUs LIeHHOW Oymaru:

- B IIEMIOYKE MeCT XpaHeHus nenHoi oymaru ectb HKO AO HP/J;

- B LIETIOYKE MeCT XpaHeHus 1ieHHoi o0ymaru Her HKO AO HP/I.

B cnydyae HEBO3MOXHOCTH NOATBEPKACHUSA CHEUUAIU3UPOBAHHBIM JCMO3UTAPUEM HAIUYHS B
nenouke MecT xpaHeHusi nenHoit Oymaru HKO AO HPJI, nanHoe mnoaTBepkieHHE MOHKHO OBIThH
IIPEAOCTABIICHO YIpaBisiromen komnanued Ponpa. IIpu OTCyTCTBMM NOATBEPKIACHUS OLEHKA LIEHOU
OyMaru OCyIIeCTBISIETCSI METOJaMH OIIEHKH, MPeIyCMOTPEHHBIMH JJIsi OLIEHKH OyMar ¢ OTCYTCTBHEM B
HernovKe MecT xpaneHus neHHor oymaru HKO AO HP/I.

5.5.2. Bbi0Op OCHOBHOIO pPbIHKA

OCHOBHBIM MJIM HanOO0JIEE BHITOHBIM PHIHKOM JIJISl [IGHHOW OyMaru MOXeET OBITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas [ieHHas OymMara JomylieHa K 00palleHrIo U K KOTOPOMY y YTIpaBJISIFOIIeH KOMITAHUN
€CTb JIOCTYII.

Z[OCTyHHLIMI/I TOProBbIMH INIOHIAAKAMU B LCJIAX OIMPCACIICHUA CHp&BCI{J’IHBOfI CTOMMOCTH ICHHBIX
6YMaF SABJIIIOTCA CJICAYIONIME TOPIrOBBIC MIJIOMIAAKHU:

e JIAO MockoBckas bupxa;
e JIAO «CIlIby;
e AO CIIBBE;

OCHOBHBIM_DLIHKOM 011 UEHHBIX OyMaA2 POCCUICKUX IMumenmos (3a MCKIIOYCHUEM OOuranuit
BHEITHUX OOJIMTAIIMOHHBIX 3aiiMoB Poccuiickoii ®Penmepanmy W HEHHBIX Oymar MeXIyHapOJIHBIX
KOMITaHUH ), TOMYLIEHHBIX K TOpraMm, sIBJISIETCS pOCCHIICKas JOCTyIHAasi TOPToBas IJIOLIAAKa C HAnOOIbIIUM
00bEMOM TOPTOB.

OCHOBHBIM PLIHKOM 01 UEHHBIX OYMA2 UHOCHDAHHBIX IMUMEHNIOE8, B TOM YUCIIE JJI1 OOIUranui
BHEITHUX OOJUTraIlMoHHBIX 3aiiMoB Poccuiickoit denepanuu (nanee - OBO3 P®), nonroBeix IEeHHBIX
OyMar HHOCTPaHHBIX TOCY/IapCTB, OOTUTAIINI MHOCTPAHHBIX SMUTEHTOB, IIEHHBIX OyMar MeKIyHapOIHBIX
(VMHAHCOBBIX OpraHU3aIMi, [IEHHBIX OyMmMar MeEXIyHApOJHBIX KOMIIAaHWH, MOMYIICHHBIX K TOpraM Ha
OpPraHU30BAHHBIX TOPTOBBIX IUIONIAJKAX, IPU3HAETCS TOCTYITHAS TOProBasl MIIOMIA IKA:

- poccuiickaa mnomanka ITAO «Mockoéckaa bupiicay — B ciydae, eCiii B IENOYKE MECT XPaHEHMUS
ueHHoi 6ymaru npucyrecrsyer HKO AO HP/JI;

- poccuiickaa (3a ucknwoyenuem IIAO «Mockosckaa bupiica») unu unocmpannan oupicu c
HauOOJIBIINM 00BEMOM TOPTOB B CiIydyae, €clii B LIETI0OUKe MecT XpaHeHus 1eHHoi oymaru Her HKO AO
HP/.

Kpurepuem npusHaHusi pblHKa B Ka4eCTBE OCHOBHOTI'O SIBIISIETCS HAMOONBIINN, 10 CPAaBHEHUIO C
JAPYTUMH JOCTYITHBIMU PBIHKaMH, 00BEM TOPTOB - 00beM COeN0K RO Koauuecmey yeHHvlx oymaz, 3a 30
TOPTrOBBIX JIHEH, MPEANIECTBYIONINX AaTe MPOBEPKHU (BKIIOUas naty oueHku). [Ipu npoBepke, siBisieTcs a1
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBITOJIHBIM) B OTHOUIEHUH PbIHKA, HHpOpMaLus 00 o0beMax TOProB Ha
KOTOpPOM HE pacKphIBAaeTCs Ha IOCTOSHHON OCHOBE (HampuMep, BHEOMP)KEBOW PBIHOK), MCIIONIB3YETCS



nHpopMmanus, myonukyemass WHQOpPMaIMOHHBIMU areHTcTBaMu uiau npodeccuonanbapiMu CMU. Tlpu
MIPOBEpPKE HEOOXOIUMO paccMaTpuBaTh HH(OPMAIIUIO TOJIBKO O TeX PHIHKAX, HA KOTOPHIX Y IIPaBIISIFOIIAS
KOMITaHUsI MOTrJIa OBl 3aKJIoYaTh CHCIKH, HCIOJHSS IOJHOMOYHUS JOBEPUTEIHHOTO YIIPABIISIONIETO
®oHgoM 1100 OT CBOETO UMEHH, JIN0O0 uepe3 Opokepa.

[Tpu orcyrctBum mHpopManuu 00 0O0BEME CAEIOK MO KOJIUYECTBY IIEHHBIX OyMar HCIIOJIb3yeTCs
ungopmayun 06 oo6veme coenok 6 denexcrom evipaxcenuu. O0HEMbl TOPTrOB HA PHIHKE, BHIPAKCHHBIC B
MHOCTPAHHOHU BaJIIOTE, IOUIeXKAT IepecdeTy B pyoun mo kypey banka Poccuu Ha naty oneHku.

[Tpu paBeHCcTBE 00BEMA TOPTOB HA PA3TUYHBIX TOPTOBBIX ILIOMIAIKAX U3 YHCTIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUYHMTAETCSl TOProBas IUIOIIAJKa U3 YMCIIA JOCTYIHBIX ¢ HAMOOJBITUM KOJUYECTBOM CICIIOK 3a
JAHHBIW TIEPUO/T..

OCHOBHbLM _DLIHKOM 014 UEHHBIX _0ymaz (34 _UCKIIOUEHUEM UHBECHIUUUOHHBIX NAe8 NAeablxX
UHBECHMUUUOHHBLIX (POHO08), He OONYULeHHBLIX K mopzam Ha OUPKEBBIX IJIOMIAIKAX, JOCTYITHBIX
VYrpaBisiromiei KOMIIaHHUH, SIBIISICTCS BHEOUPIKEBOW PBIHOK.

OcnosHbim DLIHKOM_0J151_UHBECHIUUUOHHbBIX NAes OTKPBITBIX, HHTCPBAJIBHBIX W 3aKPBITBIX IMACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB, HC OONYUICHHBIX K TOpram, SBJISICTCA BHe6I/Ip)I(eBOI>'I PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO M TOralliCHUIO MHBCCTUIUOHHBIX IT1aCB Y ynpaBnﬂ}omeﬁ
KOMITaHUH COOTBCTCTBYIOLICTO IMIA€BOTI0 MHBECTUITMOHHOT'O (1)OHI[a.

B cnyuae, ecnii Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAIKaX ObUT HETOPTOBBIN JCHD
Ha naty onpeneneHust CHA, aHanu3upyOTCs JaHHbIE OCIEHEr0 TOProBOro AHs Ha JaHHbBIX IUIOMIAAKAX.
[Ipy 3TOM YUUTBHIBAIOTCS W aAHAIU3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITUS B OTHOLIECHUU
SMHUTEHTA WJIN PBIHKA B LIEJIOM, KOTOPbIE MPOU30ILIM ¢ MOMEHTA MOCIEIHEr0 TOProBOro JAHA U KOTOpbIE
MOTJI OBI MOBJIEYh U3MEHEHHE OlIeHKH. [lepeuennb coObITHI OTpaXkeH B 1. 5.6.3.

B cnyudae, ecniu Ha mary ompenenenus CUA HeTOproBblil JeHb ObUT Ha OJHOM HIJIM HECKOJIBKUX
JOCTYIIHBIX W HaO0JII0aeMbIX OWPIKEBBIX IUIOMIAAKAX, AHATU3HPYIOTCS HaHHBIE TEX [OCTYIHBIX U
HaOII0/1aeMBIX OUPIKEBBIX IIIOMIAI0K, HA KOTOPBIX OCYIIECTBIISUIUCH TOPTH Ha Aary onpeaeneHus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Omnenka goaroBnix Oymar. O0mmue MoOI0KeHUs!

Enununeit yuceTa OO0JIrOBbIX HCHHBIX 6YM8.F ABIACTCA OAHA A0JIrOBasdA ICHHaA 6YM8.1"21.

Takue HONATOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIIEHHbIE 0AaHKOM U JICTIO3UTHBIE CEPTU(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJIOTMYHOM METOJMKE OIEHKHA CIPaBEIINBOM CTOMMOCTH
NIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcens, BbIMyIIeHHbIE HWHBIMU JIMIIAMH, OILIEHUBAIOTCA M0 METOAMKE OIEHKU CIPaBeITHMBOM
CTOMMOCTH 3aiiMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBeanuBas CTOMMOCTb JIOJTOBOM IIEHHON OyMaru Ompeensercs C Y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO JI0X0/1a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB IO IEHHBIM Oymaram (oanee umenytomcs HKJ])
OLICHHUBAIOTCSI B CyMMe€, UCUUCIEHHOM MCXO/ U3 CTaBKU KYMTOHHOI'O J0X0/1a, YCTAHOBJICHHOHN B peIIeHUN
O BBIMYCKE (JIOMOJHUTEIBHOM BBINYCKE) MJIM MPOCIEKTE SYMHCCUOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BbIuIaThl. CyMMa HaKOIUIEHHOTO KYIOHHOTO J0XOJa ONpeNeNsieTcs B CIEAYIOLIEM IMOpsaKe: cymma
HAKOIUIEHHOTO KYIOHHOI'O JI0X0/a, PACCUMTAHHAsl B BAJIOTE HOMMHAJIA MCXOJ U3 CTaBKM KYIIOHHOTO
JI0X0J1a, OKpYTJIAeTcs 10 2 (IBYX) 3HAKOB MOCTIE 3aMATON U YMHOXAETCs Ha KOJIMYecTBO Oymar B optdere,
M0CJIe Yero MojyuyeHHas BeTMYMHA OKPYTIseTcs 10 2 (AByX) 3HAKOB MOCIIE 3aMsTO, pU HE0OX0AUMOCTH
YMHO’KaeTcsl Ha KypcC, yCTaHOBJIEHHBIN B HacTosiux [IpaBuiax, u okpyrisiercs 10 2 (ABYX) 3HAKOB MOCe
3anAToi.

B ciydae, eciau mpocnekToM HEHHBIX OyMar MpexycMOTPEHbI IEpEMEHHbIE KYTTOHbI /UM HOMHHAJ,
BEJIMYMHA KOTOPBIX HEM3BECTHBI M/WIIM 3aBUCUT OT ONPEEeNIEHHBIX ITOKa3aTeseil, U OIleHKa LIEHHOM Oymaru



IIPOU3BOJUTCS B YCIOBHSX OTCYTCTBHs aKTUBHOTO PBIHKA, TO JJIS OLECHKU BEJIMYMHBI TAKMX IUIATCIKEH
HCIOJIb3YETCs OPSAO0K, ONMCaHHbIN B [Ipunoxenun 3.

CHpaBeI{J’II/IBaﬂ CTOMMOCTBh JOJII'OBBIX LECHHBIX 6}7Mal" JOITIOJIHUTCIIBHOI'O BBIITYCKA, BKIFOYCHHLIX B
COCTaB aKTHUBOB CDOHI[a B PE3YJIbTATC PASMCIICHHUA ITYTCM KOHBCPTALIUHU B HUX KOHBCPTHUPYCMBIX JOJITOBBIX
OCHHBIX 6YMaF, IIpUHAJICKAIIIUX (DOHI[y, IIPU3HACTCA paBHOﬁ CHpaBeHHHBOfI CTOMMOCTHU JOJIIOBBIX
OCHHBIX 6YMaI‘ BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY Takou BBIITYCK ABJISICTCA OOINOJIHUTCIBHBIM, CCJIU I10
TaKOMY BBIITYCKY ONPEACTIACTCA AKTHUBHBIN PBIHOK. B nnom ciiydac crpaBeajinBasgd CTOUMOCTH HCHHBIX
6YM21F AOIOJHUTCIIBHOI'O BBIITYCKA OIIPEACIIACTCA B 06H_[€M MOopsAAKEe

OneHka crpaBeAJuBOl CTOMMOCTH JOJTOBBIX HEHHBIX OyMar HOBOI'O BBIITYCKa, MOJyYEHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMmar, nmpuHaaiexanmx GoHIy, paccMOTpeHa B 1. 5.6.6 HACTOSIIUX
[IpaBu.

B cnyyae HEMCHOJIHEHHS SMHTEHTOM 0053aTeNbCTBA MO KAKOW-TMOO BBIMTYIICHHOH MM JIOJTOBOM
LIEHHOI Oymare Mo MCTE€YEHUH CPOKOB, yKa3aHHbIX B [IpuioxkeHMM 5, ¢ MOMEHTa OKOHYaHMs CpoKa
UCTIOJTHEHUSI TaKOTO OO0S3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMmar Takoro 3MHTEHTa OIICHHWBAIOTCS B
cooTtBeTcTBUHM ¢ [Ipriioxxenuem 2.

B ciydae, ecniu 1o 1eHHBIM OyMaraM BBISBIICHBI TPU3HAKKM OOECLEHEHHS, M OTCYTCTBYET IICHA
aKTUBHOTO pBIHKa (CIpaBeIMBasi CTOMMOCTh MO YKa3aHHBIM aKTHMBaM OLIEHWBAETCS C MPUMEHEHHEM
MOJIEJIEN OLIEHKU HAa HEAKTUBHOM PBIHKE), CIIPAaBEJIMBas CTOMMOCTb TaKOW IIEHHOW Oymaru SMUTEHTa (B
TOM YHCJIE€ HAXOMAIIErOCs B COCTOSHUU OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C MOPSIKOM,
yKkazaHHbIM B [Ipunoxenuu 2.

Ouyenka cnpagednugoli cmoumocmu ooauzayuil, RPUOOPEMeHHbIX NPU PAIMeu|eHUU

Jlia onpenieneHust CpaBeIMBON CTOMMOCTH OOJIMraluil pOCCUICKUX 3MHUTEHTOB, IPUOOPETEHHBIX
IIPU Pa3MELICHUHU B CIy4yae HEBO3MOXKHOCTHU OIPEJENIEHUs] CTOMMOCTU B OOLIEM MopsaKe (B TOM yucie
3aMelaloNINX 00JIMraluii, oraTa KOTOPBIX MPU UX pa3MELEHUU OCYLIECTBIIAETCS €eBpOoOOIUranusimMu (B
TOM YHCIIe B cilydae nepejnadd (YCTYNKH) BCEX MMYILIECTBEHHBIX W HHBIX IPaB MO €BPOOOIUIaLUsAM
POCCUICKMM IOPUINYECKUM JIMLAM)), B OTHOIIEHUH KOTOPBIX ObLIa 3aKIII0YEHA C/IeNKa 110 PHOOPETEHUIO
LEHHBIX OyMar ¢ SMUTEHTOM WJIM NPO(HEeCCHOHATBHBIM YYaCTHUKOM PbIHKA IIEHHBIX OyMar, 0Ka3bIBaIOLIIM
SMHUTEHTY YCIyTH IO Pa3MEIICHUIO LIEHHBIX Oymar OT CBOEro MMEHH, HO 3a CYET M 10 MOPYUYCHHIO
SMUTEHTA, JUOO ¢ JIIOOBIM JAPYTUM TPETHUM JIMIIOM B MEPUOJ C JaThl Hayajga pa3MeIleHHus Mo JaTy
OKOHYaHUs pasMelleHus (nanee — ILeHHble OyMaru, NpHOOpPETeHHbIE NpU pa3MEIleHUH), C JaTbl
MPUOOpPETEHUsT U 10 AAaThl OKOHYAHUS pa3MEIICHMsI MCIOJNb3yeTcs IeHa pa3MeleHus (A7 TOJTrOBbIX
LEHHbIX OyMar — IIeHa pa3MeLIeHHs C YYeTOM HAaKOIUIEHHOTOo KYMOHHOTO J0XO0/a, €CIIM HauHCJIEeHue
KYIIOHHOTO JI0XO/a 3a MEepUOJ pa3MEIEHUs MPEeAyCMOTPEHO YCIOBUSAMU pa3MEIIEHUs WU HHBIM
JOKYMEHTOM).

Jlnst ONpeNieeHHs CIPaBeIMBOM CTOMMOCTH IIEHHBIX OyMar, MpuoOpETEeHHbIX MpPU pa3MEUICHHUH, C
JaThl, CICAYIOIIEH 3a 1aTOM OKOHYAHMs Pa3MEILCHMS, U 10 MOABJICHUS LIEH, T03BOJIIOIMINX TPOU3BECTU
OLIEHKY IO JaHHBIM aKTHMBHOI'O OCHOBHOT'O pbIHKa, HO He Oosee 10 pabouux qHEH ¢ AaThl OKOHYAHUS
pasMmelieHust (BKJIIOYMTEIbHO) TIPUMEHSIETCS II€Ha pa3MeIleHUs, CKOPPEeKTUpOBaHHas OOpaTHO
MIPONOPIMOHAIBHO HA U3MEHEHHE KI0UeBOM cTaBku banka Poccum 3a mepmon ¢ AaTtsl pa3MelleHHs 10
natel orleHkH. Haumnast ¢ 11 1HS cripaBeyinBas CTOMMOCTB OIpeaesisieTcst B 00IeM HopsiaKe.

5.6.2. Ouenka noJieBbix Oymar. O0uHe 1MoJI0KeHH st

Enununeit ydera npu omeHKe BIOKEHHS B OOBIKHOBEHHBIC aKIMH, €CJIA 00111ee KOJUYECTBO aKIIUH,
npuHaexanmx ®onay, cocrapnset 6onee 20% oT 001IeT0 KOJIMYecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs CyuweCmeeHHblll naKkem axKyuil), SIBISIETCS BECh CYIIECTBEHHBIN MaKeT aKIMi JaHHOTO
SMUTEHTA, NpuHaIexKamuii Ponay. Takol CylmeCTBEHHBIM MAKET AKIHUM OLIEHUBAETCS OLECHIIMKOM C
y4eTOM TpPEMUU 3a BO3MOKHBIM KOHTpOJIb (3HAYMTENbHOE BIMsHME). B ciyuae, ecnu miaHupyercs
M3MEeHeHue A0au yyactuss PoH/Ia B KamuTalae SMUTEHTA JI0 MOJYUYEHUs CIEAYIOIIEro OTYeTa OLEHIIUKA,
OTUET OIEHIINKA JOJDKEH COJAEpXKaTh OIEHKY CTOMMOCTH JJIS Pa3IMYHBIX 10 pa3Mepy ydacTus



CYIICCTBCHHLIX IMAKETOB aKHHﬁ.
EHHHHHCﬁ y4c€Ta BO BCCX OCTAJIBHBIX CIIy4dasaX ABJIAACTCA OAHA JOJICBAA LICHHAA 6yMara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JOMOJHUTENBHOIO BBITYyCKA, BKIIOYEHHBIX B
cocraB akTuBoB DOHIa B pe3ysbTaTe pa3MEUICHMs 3TUX LEHHBIX Oymar ImyTeM pacIpeleieHMs Cpelu
aKIMOHEPOB MJIM ITyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAeTcs pPaBHOU
CTpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITyCKa, [0 OTHOIICHUIO K KOTOPOMY TaKOH BBITYCK
SBJIACTCS TOTIOJIHUTEIBHBIM, €CIIU 110 TAKOMY BBIIIYCKY OIPEIENIACTCS aKTUBHBIM PBIHOK. B MHOM ciyyae
CTIpaBeJIMBAasi CTOUMOCTD IIEHHBIX OyMar JOTOJIHUTEIBHOTO BBIITYCKa ONpPEAeseTcs B 00IIeM NopsiiKe

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar MOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
coctaB akTHBOB POHJAa B pe3yibTaTe KOHBEPTALMU B ATH LIEHHbIE OyMaru JOJEBBIX LIEHHBIX Oywmar,
npuHaiexkammx Q@oHay, Opu peopraHuzanuud B (Qopme MNPUCOCAUHEHMs, MpPU3HAECTCA pPaBHOU
CIPaBEUIMBONM CTOMMOCTH JOJIEBBIX LIEHHBIX OyMar BbIIIyCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKO# BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIbHBIM, €CJIM IO TAKOMY BBIIIYCKY ONPEIESETCSl aKTUBHBIM PhIHOK. B nHOM ciydae
CTIpaBeJIMBAasi CTOUMOCTD [IEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OMPEeNsieTcs B 00IIeM MOpSAKE.

CnpaBez[JmBas{ CTOMMOCTBh OOJICBBIX IICHHBIX 6YMaI‘ JOMOJIHUTCIIBHOI'O BBIITYCKA, BKIIOYCHHBIX B
COCTaB aKTHBOB (I)OHI[a B PE3yJIbTAaTC Pa3sMCIUICHUA, MTPHU3HACTCA paBHOﬁ HYHCBOﬁ CTOMMOCTH OO0 AAaThbl
OINIaThl AOMNOJHHUTCIBHOI'O BBIITYyCKaA. C AaTbl OIIaThl JOMNOJHHUTCIBHOI'O BBIITYCKAa CHpaBCIJIMBas
CTOMMOCTDH OCHHBIX 6yMar OIIpCACIIACTCA B O6H.I€M MopAaKe.

Ecnu pa3mernienue JOMOJTHUTENHHOTO BBITYCKA aKIUH IMyTeM MOAIMMCKH MPEAToaraeT 3aKkiIfoueHue
JIOTOBOpa KYIUTH-TIPOJAKH aKIUH MEXAy MHBECTOPOM U SMUTEHTOM, CIIPaBEAJIMBas CTOMMOCTb TaKOTO
JI0TOBOpA MPU3HAETCS PABHON HYJIEBOH CTOMMOCTH JI0 JaThl OIUIATHI JOMOIHUTEIBHOTO BhITycKa. C aThl
OILIATHI IOTIOJHUTEIFHOTO BBIITYCKa CIIPaBEAJIMBas CTOMMOCTD JIOTOBOPa OMPeIesieTCs B 00IEM MOPSIJIKE.

OneHka CHpaBeAIUBOM CTOMMOCTH JOJIEBBIX LEHHBIX OyMar HOBOTO BBIIYCKa, ITOJyYEHHBIX B
pe3ysbTaTe KOHBEPTAlMU IIEHHBIX OyMar, npuHaainexanmx QoHay, paccMOTpeHa B M. 5.6.7 HACTOSIIUX
IIpaBui.

CripaBeUIMBO# CTOMMOCTBIO IIEHHBIX OyMar, IpuoOPETEHHBIX Ha dTale pa3MEIeHHUs, PH OTCYTCTBUH
aKTUBHOTO pBIHKA sIBIIseTCS IieHa pa3MmelneHus. C JaTbl MOSIBIEHUS IEH, MO3BOJIIONIMX MPOU3BECTH
OLIEHKY TI0 JaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEIJIMBAsI CTOMMOCTH OMPEIEISETCS B 0O0IIEeM
MOpS/IKE.

[Ipu oTcyTcTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux JHEH ¢ naThl MpHOOpETEeHUs LIEHHBIX OyMmar Ha
JTarne pa3MeleHus (BKIUUTENIbHO) PUMEHseTCs LieHa pa3Menienus. Haunnas ¢ 11 qHs cnpaBeanuBas
CTOMMOCTH OIIPEEIISIETCS B 00IIEM TOPSIIIKE.

B ciyuae B0o30yx/1eHUM MpoLeaypbl OAHKPOTCTBA B OTHOLIEHMM 3MUTEHTA (JIMIA, 0OSI3aHHOTO IO
IIEHHOM Oymare), ¢ 1aTbl O(QUIIMAIIEHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar
U JICTIO3UTAPHBIX PACITUCOK SMUTEHTA (JIHM11a, 003aHHOTO MO LIeHHOH OyMare), HaXoJIIIerocs B COCTOSIHUN
O0aHKpoTCcTBa, paBHa 0 (HYJI0) 3a HCKIIOYCHHEM CIy4yaeB HAJIWYMs [I€H aKTUBHOTO PBIHKA IO TaKUM
Oymaram MO0 OTYeTa OILICHIIMKA, COCTABICHHOTO Ha JaTy IOCjie Hayaja mporecca 0aHKpPOTCTBA M He
paHee 6 mecsieB 10 MoMeHTa pacueta CHA.

5.6.3. OneHka HeHHbIX Oymar, 1Jis1 KOTOPbIX OCHOBHBIM PBIHKOM fIBJIsieTCsl OMpIKeBOi
PbIHOK

Puinok sensemcs akmusHbiM, 8 clyyae HAIUYUSA HA 0am)y onpeoeieHUs Cnpaseoiusol CmoumMocmu
Yeuvl, UCNONb3YeMOU OISl OYEeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00beMd MOop208 U GblNOJHEHbl
00HOBPEMEHHO clledyloujue YCi108UsL:

e Kkonu4ecTBO crenok 3a nmocienuue 10 (Jecsats) Toproseix nueit 10 (Jecsats) u 6omee;
e CoBokymnHBIH 00beM caenok 3a nociennue 10 (Hdecars) Toproseix aueit npesbicun 500 000
(ITsTecOT THICSAY) PYO.

KpI/ITepI/Iﬁ 0 KOJIMYCCTBEC CACIIOK MPHUMCHACTCA B ClIy4dac, €CJIIM Ha BCCX NOCTYITHBIX HaGHIO,HaCMBIX
PBIHKAX, HA KOTOPBIX TOPryeTCda HCHHAA 6yMara, B JOCTYITHBIX UCTOYHHUKAX I/IH(i)OpMaHI/II/I €CTh AaHHBIC O
KOJIHMYCCTBE CICIIOK. B OTCYTCTBUH KPUTCPHUA O KOJIUYCCTBC CHACIOK XOT: Obl Ha OHOM JOCTYITHOM



Ha0JII0/1aeMOM PBIHKE I ONpEe/IeIeHHs] aKTUBHOTO PhIHKA MPUMEHSIETCS TOJIBKO KPUTEPHI COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBuIx THEH, KOTOPHIH HopkeH npebimats 3 000 000 pyOmeii.

HpI/I IIPOBEPKE YCJ'IOBI/Iﬁ AKTUBHOCTH HUCIIOJB3YIOTCA JaHHBIC OCHOBHOI'O PEXHNMa TOPIoB.

B cnydae, ecnu nienHas Oymara TOpryercsi Ha pOCCHUHCKON OHp>Ke B OCHOBHOM PEXHME TOPrOB C
pacuetamu B pyOssiX ¥ B MHOCTPAHHOM BAJIIOTE€ M TaKUE PEXKUMBI TOPTOB JIOCTYIHBI JJII COBEPIICHUS
cnenok 3a cuer umyniectsa [IM®, To COBOKYMHBII 00BEM CHEIOK OMpEneNsieTcsl Mo odmemMy oobeMy
TOPrOB € pacueTamMu B pyOJIsiX U B MHOCTPAHHOW BaJIOTE.

B ToMm cmydae, ecniu 00beM TOPTrOB BBIPAKEH B WHOCTPAHHOW BAIOTE, IUIS IEJICH ONpeaeTeHUs
COOTBETCTBHUSI KPHUTEPHUSIM AaKTUBHOTO pBIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbix aHEH
nepeBoauTcs B pyonu no kypey banka Poccun Ha nary onpenenenus CHA.

B cnyuae, ecnu Ha Bcex HOCTYIHBIX M HAOIIOJaeMbIX OUPKEBBIX IUIOLIA/IKaX ObLI HETOPTOBBINA CHb
Ha naty onpenenenus CHUA, aHanu3upyroTcs JaHHbIE IOCJIEIHETO TOPrOBOro JHS HAa JAHHBIX IUIOIIAKAX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aCMBIe COOBITHS B OTHOIIICHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA IMMOCICAHETO TOPTrOBOIro JHA U KOTOPLIC
MOTJIH OBI MOBJIE€Yb U3MEHEHHE OLICHKU:

1. B ciryuae BOBHUKHOBEHHS CIEAYIOUINX COOBITHIA:

e Bo3HuUKHOBEHHE MPU3HAKOB 00ECIICHEHNUS, H3JI0KEHHBIX B IPUIIOKECHUH 2.

e CoObITHS CIAMSIHUS U TOTJIONICHUS KOMIAHUK C Y4aCTHEM SMHUTEHTA WM TOJIOBHBIX, JOYSPHHUX
KOMIIAaHUI; TpUBJICUEHUS M TMOTAlllEHUS KamuTajla SMHUTEHTOM WM TOJIOBHBIX, TOYEPHHUX
KOMIIaHUU.

e [IpuocraHoBka TOProB, AETUCTUHT U M3MEHEHHE KAaTETOPHH JIMCTHHTA JIIOOOW IEHHOW Oymaru
SMUTEHTA Ha JII000H TOpryemMoi oupxe.

o CHmXKEHUE KPEAUTHOTO PEHTUHTa, YXyALIEHHE MMPOTrHO3a pEeHTHHra 00 OT3bIB pEeHTUHTA, WIH
o0BsiBIIeHHE JedoiTa 1O TOCHOJITraM CTPAaHbl IOPUCIWKLIWU WM CTPAaH BEICHHS OCHOBHOMN
SKOHOMMYECKOH 1eATeTbHOCTH SIMUTEHTA.

CTOMMOCTb  ONpEIENSeTCs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
[Tpunoxxennem 2;

2. B ciiyyae u3MeHeHUs KJIIFOYEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE II€HBI Ha
naty ouenku, paccuutanHon HKO AO HPJl mo Meroauke HP/I, 6a3a nanusix «llenosoii nentp HPI»
(Oanee umernyemcs Memoouxa HPJ]') m06bIM JOCTYIHBIM METOJIOM PAcueTa, a B CIydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXXICHUS YIPaBISIONIEH KOMIAHUU MO MOJAENTU
KOPPEKTUPOBKHU LIEHBI TIPEIBIIYIIIETO TOPTOBOTO JHS, OMMMCAHHONW B MOTHUBUPOBAHHOM CY3KJ/ICHUU.

Hcrounukom nndopmaruu ssnsiercs cailt banka Poccun u JIenta HoBocTeil.

Onpenenenre akTUBHOTO PhIHKA OCYIIECTBIISETCS C YY€TOM TOT0, YTO BO3MOXHOCTb UCIIOJIb30BAHUS
JAHHBIX IIOCJECIHET0 TOPrOBOIO JHS HAa TOPrOBBIX IUIOMIAJKAaX HE IPUMEHSAETCA B Cllydae, KOrnaa
HETOPIoOBbIi JI€Hb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM pPBIHKE) CBSI3aH C MPUOCTAHOBKON TOProB IO
pemennio banka Poccum, mpHOCTaHOBKOW TOProB B ciy4yae JOCTHXKEHHS YCTAHOBIICHHBIX OWpikeit
MOPOTOBBIX 3HAYEHUH WM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CY>KICHHIO YIIPaBIISIOIIEH
KOMIIaHHH), CIIOCOOHBIMM CYIIECTBEHHO MOBIUATh Ha M3MEHEHHUE CIPABEIJIMBONH CTOMMOCTH B TakKou
HETOPrOBBII JE€Hb II0 CPAaBHEHUIO C IIOCIECIHHM TOPrOBBIM JHEM. B ciydae, ecium BO3HUKILIKE
0OCTOSITENBCTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXXKHOCTH) ONpEAETICHHUs CHpPaBEAIUBOW CTOMMOCTH
aKTUBOB, VYIPAaBIAONIAs KOMIIAHHUA OO0sf3aHAa TMPUOCTAHOBUTH BbIJauy, IOorameHue #u oOMeH
MHBECTULIMOHHBIX [Ta€B MTA€BOT0 MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSIIIUM OT YIPaBJISIOIIEH
KOMIIaHUM, 0€30THOCUTEIHHO THIIA TA€BOTO MHBECTHIIMOHHOTO ()OHJIA U HE3aBHCHMO OT (PAKTHYECKOIO
NPOBE/ICHUS TPOLEAYp IO BbIJaue, IOTAIIEHUWI0O M OOMEHY HMHBECTHUIIMOHHBIX I1a€B B MOMEHT
BO3HHUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

! Ilena, paccuntannas HKO AO HPJl no meronmosnorusm, yreepxaeHHbIM 01.12.2017 u mosanee. Ilpuoputer oTmaercs mnociuenHen
YTBEP>KACHHON METOAMKE B paMKax KaXI0To BU/A LIEHHBIX OyMar.



B cnyuae, ecnmu Ha mary ompenenenuss CHA HeTOproBbiil JieHb ObLT HAa OAHOM WJIM HECKOJBKHX
,Z[OCTYHHBIX nu Ha6JIIOIIaeMI>IX 6I/Ip)K€BLIX IJIomaakax, aHaJII/I3I/Ip}IIOTCH JAHHBIC TCX I[OCTyHHbIX nu
Ha0II0JaeMbIX OMPIKEBBIX IUIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha Aaty onpeneneHus CHA.

5.6.3.1. Illennvie oymacu, 0151 KOMOPHIX PLIHOK ABAAEMCA aKMUBHbIM. OUeHKa, 0CHOBAHHAA
Ha ucxoouvix oannvix 1 ypoens.

Ecan B xayecTBE OCHOBHOI'O AKTUBHOI'O PBIHKA O/l WUEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 3A
uckmoueHueM ['OBO3 P® u neHHbpix Oymar MeXAyHapOIHBIX KOMIIAHUH, MPH3HAH PoccHiicKMii
OMpykeBOil PBIHOK, TO LIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS AKTHUBHBIM, OIICHMBAIOTCS C
HCIIOJIB30BAaHUEM LIEH B CIECAYIOLIEM IOPSAJIKE:

1. CpenneB3BelieHHas IIeHAa HA MOMEHT OKOHUYAHUSI TOPTOBOM CECCUU, pacCUUTaHHas Oupikel Ha 1aTy
ompenenenuss CHA (wnmm B mocneaHuid OmkalIiuii TOProBbIM JeHb, eciau Aara omnpeneneHuss CHA
SIBJIIETCSL HE TOPTOBBIM JIHEM) IIPH YCIOBUH, YTO AaHHAS IIeHa HAXOAUTCA B IpeJeax CIpd/ia 1Mo CIpocy
(bid, mpu otcyTcTBUE momycTUMO TpuMeHsTh high bid mpu ycnosuu, uto high bid> low offer) u npemyioxeHuto
(offer, mpu oTcyTcTBHHM IOIIycTUMO NpuMeHTH low offer mpu ycnoBum, uto high bid> low offer) Ha yka3aHHYIO
Aaty,

2. llena 3akpbITHsi, paccuuTaHHas Oupxeil Ha gary onpeneneHus CYA (uiau Ha MOCIETHHMA
OMmKalIMi TOPTOBBIN JIeHb, eciiu nata onpeneneHuss CUA sBiseTcss He TOPrOBBIM JTHEM) TIPU YCIIOBHH
MOATBEPKJICHUS €€ KOPPEKTHOCTH. LleHa 3akphITusi IPU3HAETCS] KOPPEKTHOM, €CIM PACKPBITHI JaHHbBIE 00
o0BEMe TOPTroB 3a JIeHb U 00hEM TOProB He paBeH HyIio ¢ nmpoepkoii (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPTOBOl CECCHU POCCHIICKOW OUpKM Ha JaTy
onpeaenenuss CYA (win B nocineaHuil Onukalivii TOProBbIM NeHb, ecinu aara omnpexaeneHuss CYHA
SBIIIETCS. HE TOPrOBBIM JIHEM) IPU YCIOBUM TMOATBEPXKIEHHUS ee KoppekTHoctu. llena cmpoca,
onpeneneHHas Ha nary omnpeneneHuss CHA (uiu B mocieaHui OnvbKaliinii TOProBbId JIeHb, €CIU JaTa
onpexnenenusi CYA sBisieTcs HE TOProOBBIM JIHEM), MPHU3HACTCS KOPPEKTHOM, €ClIM OHAa HaXOAWUTCA B
MHTEPBAJIC MEKIY MUHUMAIBHON U MaKCUMaJIbHOM IIEHaMU CIENIOK Ha ATY K€ JIaTy ATOH ke OupiKu.

Jlna_unocmpannvlx yennvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapooOHblX KOMNAHUL
OILIGHKa CHpPaBeUIMBOM CTOMMOCTH OCYIIECTBISETCS B COOTBETCTBHM C METOJIaMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas Oymara Topryercsi Ha poCcCHICKON OMpiKe B peKUMax TOPTOB € pacueTaMu B pyOJsiX U
MHOCTPAaHHOW BaJlOTe, W Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO JJs BbIOOpa
CIPaBEUIMBON LIEHBI HUCIOJB3YIOTCA MPHOPUTETHO LIEHBI TOTO PEXKMMa TOProB, 10 KOTOPOMY Ha JaTry
OLIGHKH OMpe/iesieH HauOOoJbIINil 00beM MO KPUTEPHUSM BBIOOpAa OCHOBHOI'O PHIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B ciaydae, eciau HU 0JJHa U3 IIeH 11O BEIOPAaHHOMY PEXHUMY TOPIOB B OIIPEeICHHOMN
BaJIIOTE HE MOYKET OBITh MCIOJIb30BaHa Ha J1aTy OLIEHKH, TO MCIOJIB3YIOTCS LIEHBI 32 Ty e JaTy M0 PeKUMy
TOProB B Jpyroil BamioTe ¢ 0OBEMOM TOProB IO KPUTEPUSM BBIOOpa OCHOBHOIO PBIHKA B IOPSIKE
YMEHBIICHHUS.

B cnywyae oTcyTCTBHMS LIeH Ha JaTy OLEHKM CHpaBeAJUBas CTOMMOCTh OIpeNeNseTcss B MOpsKe,
MPETYCMOTPEHHOM JIJIsl OLIEHKW IEHHBIX Oymar, He MMEIONINX aKTUBHOTO PBHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 HacTosamux [IpaBuin).

5.6.3.2. Illennvie oymacu, ne umeroujue AKMUEHO20 PbIHKA.

CTouMOCTb IIEHHBIX OyMar B cllyyae HaIW4Hsl IPU3HAKOB 00ECIICHEHUSI U OTCYTCTBHUS 1IeH aKTUBHOTO
OCHOBHOTO pbIHKa Ha JaTy omnpenaenaeHuss CHA uiam 1eHbl, pacCUYMTaHHON HA0JI01aeMbIMH UCTOYHUKAMU
unpopmanuu (B T.4. HKO AO HP/I), no3Bomstromeii onpeaeauTs COpaBeauBy0 CTOUMOCTh Ha JaTy
onpenenenuss CYUA, ompenensercs B COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKH, MPETyCMOTPEHHBIM
IIpunoxenuem 2.

5.6.3.2.1. /[onzoewvie yennvie dymazcu



5.6.3.2.1.1. Ilennwvte oymacu poccuiickozo mumenma, 3a uckarwouenuem 'OBO3 P® u yennwvix
oymaz mexcOyHapoOHbIX KOMNAHULL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.

1. Hennb no metoanke HPJl, oTBeuaroniue KpuTepusiMm UCXOAHBIX JaAHHBIX 1-1r0 U 2-r0 YpOBHS B
coorBercTBHM ¢ MCDPO13

B kauectBe CHpaBeI[JII/IBOI;'I CTOUMOCTHU ICHHBIX GYMaI‘, HC UMCIOIIUX AaKTUBHOT'O PbIHKA, UCITOJIB3YCTCA
[ICHa Ha JaTy OLEHKH, paccuutaHHas mo Mertoauke HPJI, Ha OCHOBaHMM MAHHBIX HUCKIIIOYUTEIIHLHO U3
poccuiickux uctouHukoB (https://nsddata.ru/ru/products/valuation-center) mpu ycioBUH, 4TO JaHHAS [[EHA
npu3HaHa KOPPeKTHOH. ITopsSa0K NpU3HAHHUS IEHBI KOPPEKTHOI:

Ecnu Ha gaty onieHku (MK Ha MOCJIEIHUMA OJIM>KalIIui TOProBBIN €HB, €Ciu J1ata onpeaenenus CHA
SBJIIETCSL HE TOProBbIM AHEeM U 1ieHa HP/[ Ha 1aTy oneHKr He pacCuMThIBaJIach) HA OCHOBHOM PBIHKE €CTh
uH(popManus O ICHEe MPEUIOKESHHSI U Cripoca W IieHa, paccunTtanHas o Meroguke HPJI (Llena HP/)
BxoauT B ciipaa BID < Ilena HPJ[ < OFFER, T0 B KauecTBe cipaBejInBOi CTOMMOCTH NpuHuMaetca Llena
HP/I.

Ecmn Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAueCTBE CHPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID win OFFER B 3aBHcMMOCTH OT TOrO0, Kakas U3 TpaHMI] CIIp3Ja HAXOIUTCS
onuxe k Llene HP/I mpu oTCyTCTBHM SKCIIEPTHOTO CYKJIeHUS Y IPABIISAIONICH KOMIIAHUY O IPU3HAHUU 1ICH
BID / OFFER HexoppeKTHOM.

Ecnu Ha naTy onieHKH (MM Ha ocieIHUM OivpKainii TOproBelii 1eHb, eciu faTa onpenesneHus CHA
ABNsieTCS HE TOproBeiM nHem) Her 3HadeHuit BID/OFFER wnm ogHOro m3 HUX, TO B KadecTBe
crpaBeyIMBOM crouMocTH npuHuMaercs llema HPJI npum OTCYyTCTBHM 3KCHEPTHOIO CYy>KIEHUS
VYipasisromel KOMIIaHUH O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
Yupapisomeid KoMIaHud, Tpu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOIOaeMbIe PBHIHOYHBIC
JNaHHbIe (AJI1 TONTOBBIX OyMar: CpaBHEHHE JTOXOJHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEMOM
KOTUPOBKE, C IOXOJHOCTHIO aHAIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUYE€TOM JIOPAIMH U KPEIUTHOTO
KauecTBa aHaJOroB, a TaKXe BO BHHMMAaHHE MOTYT OBIThb TPUHATHI JAHHBIE 10 JOXOJHOCTH
COOTBETCTBYIOIIMX OOJHMTallMOHHBIX WHJEKCOB PEUTHHIOBOWM TPYIIBL, COOTBETCTBYIOIICH TpyIie
OIICHMBAEMOT'O0 MHCTPYMEHTA; JIJIS TOJIEBBIX OyMar: mpuoObsLIh Ha akiuio (EPS), cooTHoIIeHNE 1IeHbI aKIuu
¢ mpuOBLTBI0 HA akIuio W oxunaemoil npuoOsUibio (PEG ratio), AMBHACHIHYIO AOXOJHOCTH, a TaKkKe
QHATUTUYECKUE OTYETHI W OKCHEPTHBIE CYXJICHHS MEXIYHAPOJHBIX HWHBECTUIIMOHHBIX OaHKOB) B
OTHOLLIEHUH aKTHBA Ha J1aTy OLICHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3Hana HeKOppeKTHON, YTpaBistolas KOMIaHHUs HalpaBisieT
sKCHepTHOE cyxJieHne B Crieruaau3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero JHs, CIeIYyIOLEro 3a
JaTON OLICHKH.

IIpu oneHke AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPABEAJIUBOM CTOMMOCTH MCIIOJB3YeTCs 1ieHa,
OCHOBaHHasi Ha METOJaxX OLEHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOAHBIX NaHHBIX | WM 2-r0 YpOBHA B
cootBeTcTBUM ¢ MC®DO13, npuMeHAEeMbIX B IOPSAIKE IPUOPUTETA YPOBHS.

B cinyuae orcyrctBus nensl mo Meroauke HPJI, cnpaBenimBasi cTOMMOCTb A0JIOBBIX HEHHBIX
Oymar orpezensercs 1Mo MOJENsM pacuera MO NPHUBEACHHOW K JlaTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MTOTOKOB IO OOJIUTallK IO MOMEHTA €€ MOralleHus B CIIeYIOIIeM IPUOPUTETE:

2. Mojaeib OIIeHKH 0 aHAJOTHYHBLIM 00JIUTralusIM

[IpuBeneHHass K JaTe OLIGHKHM CTOMMOCTH JICHEXKHBIX IOTOKOB IO OOJMranmud A0 MOMEHTa eé
MOTAIlIEHUsI, PACCUUTHIBAETCS C MCIOJIb30BAHUEM PACUETHOM cTaBKU JoxoaHocTu 3a MmuHycoM HKJI Ha
naty oueHkd. Onpenenenne tepmuHa «lloramenne» npenacrabiero B [lpunmoxkenun Nel k HacTosmmm
IIpaBunam.

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyolen hopmye:


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

N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILMXCS Ha JIaTy OLICHKH IJIaTeKEeH MPOLIEHTOB W/UJIM OCHOBHOM CYMMBI JI0JITa
IO JIOTOBOPY (JIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BemuumuHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JTOXOIHOCTH OMPEACISIETCS Kak
CPEIHEB3BCILICHHAs] JOXOAHOCTh K IMOTAIICHUIO, pacCYMTaHHAsl 10 MTOraM CJEJIOK Ha J1aTy OLEHKH C
BBIOpaHHBIMU Y TIPABIISAIONICH KoMnanueir MoHIa aHAIOTUYHBIMU OOJUTAIMsAMU. AHAJOTUYHBIC IICHHBIC
OyMaru BBIOMpAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OIICHHBaeMas
obmurarus. OnpenelieHHe TEPMUHOB «AHajmornyHas ooOymranus» W «CerMeHTanus OOIMTaIiuii
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIIOTWUYHBIX OOJIMTraIfii Ha Aary
olleHKH JojpkeH ObITh He Hmke 1 000 000 (Oxnoro mMusuimona) pyosied. KonmuecTBo aHaIOrMUHBIX
obnuranuit J0KHO ObITh He MeHbIle 3 (Tpéx) mTyk. CiucoK BHIOPAHHBIX aHAIOTUYHBIX OOIHUTaluil s
OIICHUBAEMOU IIEHHON Oymaru MUChbMEHHO coobmaercs Crenuanu3upoBaHHOMY aenozutapuio donpga.
CraBka IOXOJHOCTH PAaCCUUTHIBAECTCS 1O popMyIie:

N \YIELDATW AP; = VALUE;
N VALUE; ’

eoe:

N - KonMuecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha ATy OLEHKU
(N>=3),

YIELDATWAP; - 1oXxoqHocTh 1-0ff aHaJIOTHYHON OONMUTalvy MO CPEIHEB3BEIICHHOW IIeHe Ha JaTy
orieHKH, % ronosbix (1o nanabsiM [TAO MockoBckas bupika);

VALUE; - obbeM caenok c 1-oM aHAJIOrMYHOW oOnuranueid B naTy oOmeHku (mo maHHbiM [TAO
MocxkoBckast bupika).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOIHOCTH OIPENEIAETCS, Kak
CpEIHEB3BEIIEHHAs 110 00BbEMY CJIEJIOK JOXOJHOCTh K MOTALIeHHUI0, pacCUMTaHHAas 110 UTOTaM CJIEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBiswoomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoruuHele ieHHble OyMaru BEIOUPAIOTCS U3 TOTO K€ CErMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oueHuBaemas oOnuranus. OnpeneneHue TEPMUHOB «AHamoruyHas oOmuranus» M «CerMeHTanus
oOnuranuit» npencrasienbl B [Ipmnoxennn Nel k HacrosiuuMm IlpaBunam. Ilpu stom o0bem caenox
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHATOTHYHBIX OOIHMTaliuii Ha JaTy OLIEHKH C I0JDKEH ObITh He HIKE
1 000 (OnHoit Thicsiun) 6ymar. KonudecTBo aHaJIOTMYHBIX O0IHMranuil 10kHO ObITh He MeHblIe 3 (Tpéx)
mTyK. CHUCOK BBIOpAHHBIX AHAJIOTWYHBIX OOJMTralyii JUisi OLEHMBAEMOW LIEHHOW OyMaru MUChbMEHHO
coobmraercs Crienuanu3upoBaHHOMY jaeno3utapuro Ponma. CrtaBka JOXOAHOCTH PACCUUTHIBACTCS TI0

dbopmye:
N YTM; x VOLUME;
N VOLUME;

2oe:

N - KOJIMYECTBO aHAJTIOTMYHBIX OOJUTAIMI C COOTBETCTBYIONIUM OOBEMOM CJEJIOK Ha JAaTy OIEHKHU
(N>=3);

YTM; - sddextnBHAsS TOXOIHOCTH 1-OM AHAJIOTHYHOW OOJWTAIMK HA JAaTy OLEHKH, % TOJIOBBHIX,
paccuuTaHHas OT LIEHBI (BbIOMpaeTcs OJHAa M3 PACKpPhIBAeMbIX OUpKEH IIeH B TOpSAKE YOBIBaHUS
MIPUOPUTETA):



® CpEIHEB3BELICHHAA LIEHA CHIETIOK;
® II€HA 3aKpBITHS;
e cpenHsas BenuuuHa Mexay uneHamu npemioxeHus (OFFER) u cnpoca (BID) nHa MomeHT
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;
VOLUME; — 06beM cemnok ¢ i-0if aHaIoruuHoi 00JIUraiieil Ha JaTy OIIEHKHU B INTYKaX WK JCHEXKHBIX
€IMHUIIAX B 3aBUCUMOCTHU OT BUa UH(POPMALIMH, PACKPBIBAEMON OUpIKEH.

Onpenenenne >3pPEeKTUBHON CTaBKH JOXOIHOCTH JOJATOBON IIEHHOHM Oymaru yka3zaHo B [Ipunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIUs O IICHE NPEUIOKCHHS U CIpoca, U
MoJy4YeHHas B pe3yibrare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBesiuBOl CTOMMOCTHU
npuanmaercs eHa OFFER. Ecnu Ha naTy ornieHKH Ha OCHOBHOM PBIHKE €CTh HH(POPMAIHS O IIEHE CIIpoca,
Y TIOJIy4eHHasi B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe crpaBeIIMBOM CTOMMOCTHU
npuHumMaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha OCHeAHMM Onmykallini TOProBbIA J€Hb, €CIIU
nata ompeneineHuss CYHA sBisercs He ToproBeiM gHeM) HeT 3HadueHnidi BID/OFFER, To B KkauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. MoaeJb OlleHKH Yepe3 KpeauTHbIN crpes

Pacuer npuBeneHHON CTOMMOCTH MTPOU3BOAUTCS 110 ciexyromeii popmyie:

N
CF,

Pto = ti-to
i=1 (1+7r;+CrSpread) T

Pty — cnpaBesivBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue AeHEKHbIE MOTOKHU IO JIOJIOBOM LIEHHON Oymare (BKJIOYasl KyIOHHBIE BBIIUIATHI,
aMOPTU3ALMOHHBIE IUIATEXKH, JIOTOJHUTENBHBIA J10X0X (€CiIM MpeayCMOTpPEH YCIOBHUSMHU BBITyCKa
oOMraium) ¢ 1aThl ONpeAeIeHHs ClIpaBeAIuBOIl CTOMMOCTH (HE BKIIIOYast) 10 JaThl oepTsl (eciu opepra
NPEeJyCMOTpPEHa YCJIOBUSMHU BBIITyCKa JIOJTOBOW ILeHHOM Oymaru), jau0O0 JaThl MOJIHOTO IOTalIeHus,
MPEyCMOTPEHHOTO YCIOBHSMHU BBITycKa (ecnu odepra HE TNpeaycMOTpeHa) BKIIOYHTENbHO. Bce
JICHEXHbIE TOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHHM C YCIOBUSIMH BBIITYCKA.

7; — AJISl LeHHbIX O0yMar, HOMMHMPOBAHHBIX B BajioTe P® - O6e3prckoBas craBka /s BaloThl PO,
COOTBETCTBYIOIIAsl CPOKY JIO JAThl BBIMJIATHI i-T0 JIEHEKHOTO MOTOKA, ONpPE/ETIeHHass B COOTBETCTBUU C
[Tpunoxxenuem 2;

AJIA IMEeHHbIX ﬁyMar, HOMHMHHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIOTEC — 663pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOOIAsA CPOKY J0 JaTbl BbIIIJIATHI 1-TO JCHCKHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — menmaHHOEe 3HAu€HHE KpPEAWTHOTO cmpdaa. s rocymapCTBEHHBIX IIEHHBIX Oymar
(Tonmpko ans  QenepanbHBIX IEHHbIX Oymar, BbIMyIIeHHbIX Munduuom Poccuiickoit ®exnepanun)
MeJMaHHOE 3HaYeHHEe KPEAUTHOIO CIpe/ia MpuHUMaeTcst paBHbIM 0;

t; — aTa i-ro rJaTexa;

to — JaTa OLICHKH,

T — KONMMYECTBO KAJICHAAPHBIX THEW B TOY, K KOTOPOMY OTHOCHUTCS IJIATEK;
N — xonmu4ecTBO OYAYIINX ACHEKHBIX TTOTOKOB IO JOJTOBOM 1IEHHOU Oymare.

CrpaBeanuBas CTOMMOCTh OOJUTalui, MOJydyeHHas B pe3yJbTaTe JJaHHOIO METOoJa pacyeTa,
OKpPYTJISIETCS 0 IBYX 3HAKOB IOCJIE 3aMSTOM, C MIPUMEHEHUEM MPABUII MATEMATUUECKOTO OKPYTJICHHUS.

Jlist mieneit pacueTa MEIMAHHOTO 3HAYCHHS KpeauTHOTO cripaa (CrSpread) mo 10AroBbIM HEHHBIM
OymaramM, HOMHHHPOBAaHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEMTHHra y BBIyCKa



JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHMHAJNA), a B CJIy4ae €ro OTCYTCTBHS —
CHayaja peMTUHT SMUTEHTA, a B CIy4Yae €ro OTCYTCTBUsI PEUTUHT TOPYUUTENS (rapaHTa) JOJITOBOM LIEHHOU
Oymaru, noiroBasi lleHHas Oymara MOKeT ObIThb OTHECEHa K OJHOW M3 YEeThIPeX PEHTHUHIOBBIX IPYIII B
coorBercTBUH ¢ Tabnmuuei 1 [Mpunoxenns 1. Ilpu Hamyny HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcst Hanboee
aKTyaJbHBIM Ha JaTy OLIEHKU KPEIWUTHBIA peHTHHT. Ipu HaliMunyM HECKOJIBKUX aKTyaJbHbIX PEUTHUHIOB
pa3HBIX PEUTUHTOBBIX areHTCTB, BBIOMPACTCS HAWIYUYIIMNA PEUTHUHT. ECiaM MOpyYUTENbCTBO MO BBITYCKY
JIOJITOBOM IIEHHOM OyMaru o0ecreurnBaeT UCTIIOJHEHNUE 0053aTeNIbCTB B ITOJTHOM 00bEME U (MIIH) TapaHTHUs
BbIJJaHa HA CyMMY HOMHHAJbHOH CTOMMOCTH W IMPOIEHTOB IO TAKHM JOJITOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsl HauboJiee akTyaldbHBIA Ha ATy OLIEHKH KPEOUTHBIA PEHTHHI BBIMYCKa JOJTOBOM LIEHHOM
Oymaru u mopyuyuTens (rapaHra) B cydae OTCYTCTBUS pEHTHHTa BBITYCKa.

KpenutHsblil cpen Iyl peMTUHTOBBIX TPYNI PacCUUTHIBACTCS HA JaTy ONPEACIICHUs CHPaBENIMBON
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJMTallMOHHBIX WHJAEKCOB, packpbiBaeMbix I[TAO «MockoBckas
OupKa» MO UTOraM Kaxk10ro TOproBoro aHs. [Ipu BIYUCIEHUN KPEAUTHOTO CIIpe/ia Ha IaTy ONpeeIeHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCSl MEIMAHHOE 3HAYEHME KPEIUTHOrO clipena 3a mnocienHue 20
TOPrOBBIX JHEW BKJIKOYAs AAaTy ONpPENEICHUs CIIPaBEUIMBOM CTOUMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesa COOTBETCTBYIOIIEW PEUTHHIOBOM I'PYIIIBI UCIIOJIB3YHOTCS
3HA4YeHUsl JOXOJHOCTH cienyromux HAaekcoB [TAO «MockoBckast Oupikay, pacKpblBa€MbIX IO UTOramM
Ka)KJI0r0 TOProBOTO JHS:

WNnnexc rocynapcrBennbix odnuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna | - Manexkc kopnoparuBHbix oOiuranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
perituaroBoi mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obOmurauuii (1-3 ronma, ruA- < pedTHHI 1O
HallMOHAJIBHOW pedTHHroBOM miKkayie < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xopropartuBHbix oOnurauuit (>0.5 roga, ruBB+ < peiftunr no
HallMOHAIBHOW perTuHroBo mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - Haekc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBaNbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBaJIBHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercst MIHaEKC B 3aBUCUMOCTH OT KOTHPOBAJIBbHOTO YPOBHS, B KOTOPBIA BXOAUT JOJTOBAas LIEHHAS
Oymara).

Pacuet kpequTHOTO crip3/a /Ui PeUTHHIOBBIX I'PYIIIT OCYIIECTBISAETCS MO CIEAYIOUUM (popMyiam:

Peiitunrosas rpynna I:

PaccunteiBaeTcs kpeauTHbIM cnpen Spr; 3a Kaxabld w3 20 mocnegHUX TOProBBIX JIHEH,
MPEAIIECTBYIOIIMX JaTe ONpEAeIeHUsl CHpaBeUIMBOM CTOMMOCTH, BKIIOYAs JaTry ONpeIeseHus
CIIPaBEJINBOIl CTOUMOCTH:

Spri = (YRucscpsasyns — YrucBicpsy) * 100
rIe:
Y — 3HadYeHne JOXOIHOCTH COOTBETCTBYIONIETO HHIEKCA, pacKphITOro [TAO «MockoBckas Oupxa.

PaccuuThiBaeTcs MearMaHHOE 3HAYEHUE KPEOUTHOTrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Mennana w3 moNy4yeHHOro psiga Spry). llpu pacdere 3HAUeHHUS MEIUAHHOTO KPEAUTHOIO CIpena
MIPOMEXKYTOUHbIE OKPYTJIEHUsl 3HAY€HWU Spr; HE MPOU3BOAATCS, PE3YJbTAT pacyeTra OKPYIJIIeTCs IO
MpaBWjIaM MaTeMaTUYECKOTO OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3alsATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcst KpeauTHBIM copea Spry;; 3a Kaxaeli U3 20 MOCIEIHUX TOPTrOBBIX JTHEW,
MPEIECTBYIOIMX JaTe OIpPEIAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKJIIOYAs [JaTy OIPENAECICHUS
CIIPaBEJINBO CTOUMOCTH:

Sprir = (Yrucscpazasy — Yrucsicpsy) * 100



Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccuutbiBaeTcss MelMaHHOE 3HAYEHUE KPEIUTHOTO crpiaa Spry; 3a nociennue 20 TOProBbIX JHEH
(Menuana W3 MOJy4YeHHOTO psnga Spry;). IIpum pacdere 3HaueHUsT MEIMAHHOTO KPEAMTHOTO CHpesa
MIPOMEXKYTOUHbIE OKPYIJICHHUS] 3HAYEHUUN Spr;; HE MPOU3BOJATCA, PE3YyJIbTaT pacueTa OKPYIJISIETCS IO
MpaBUjIaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISATOM.

Peiitunrosas rpynna I

PaccuuteiBaeTcss KpenuTHbIM copea Sprp; 3@ Kaxabld w3 20 MOCHEIHUX TOPTOBBIX JIHEH,
MPEIUIECTBYIOIUX JlaTe OMNpPENIEeICHHUs CIPaBeAJMBON CTOMMOCTH, BKJIIOYas JaTy ONpEIeJICHUS
CIIPaBEJINBO CTOUMOCTH:

Serir = (Yrucscp2sss — Yrucsicpay) * 100

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

PaccuntbiBaeTcs MeuaHHOE 3HAYEHHE KPEAUTHOTO cripaa Spryy; 3a nocieanue 20 TOProBeIX THEH
(Menmuana w3 moOdy4YyeHHOro psina Spryp). Ilpu pacuere 3HaueHHS MEAMAHHOTO KPEAUTHOTO CIIpenaa
MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAYEHUU Sprj;; HE TPOU3BOMAATCS, PE3yJIbTaT pacueTa OKPYTIsAeTCs II0
MpaBHJIaM MaTEeMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynna IV

PaccuuThiBaeTcsi KpeauTHBIM crpen Spryy 3@ Kaxapld u3 20 TOCIEAHUX TOPrOBBIX JTHEH,
MPEANIECTBYIOIMX JaTe OMNPEeICHUs CHPaBeUIMBOM CTOUMOCTH, BKIIOYAs JaTy ONpeleleHus
CHpaBeIMBON CTOUMOCTH:

Spriv = (Yrucsicprs — YrugBicpsy) * 100, (Popmymna 1)

Spriv = (Yrucsicprz — YruBicpsy) * 100, (Popmymna 2)

Y — 3HauecHue A0XOAHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

®opmyna 1 ucnonb3yercs ISl JOITOBBIX LHEHHBIX OyMar, BXOJASIIUX B KOTUPOBAJIbHBIA ypOBEHb 3
ITAO «MockoBckas 6upxa». dopmyia 2 HUCHOIB3YETCS A JONTOBBIX LEHHBIX OyMmar, BXOJSIIMX B
KOTUpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBckas Oupxay.

PaccunthiBaeTCs MEIMaHHOE 3HAYEHHME KPEIUTHOIO crpena Spryy 3a nocnennue 20 TOProBbIX JHEN
(MenuaHa u3 TodydyeHHOro psiaa Spryy). Ilpu pacuere 3HaueHUss MEAMAHHOTO KPEIUTHOrO CcIpena
IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYE€HUN Spr;y HE NPOU3BOLATCS, PE3yibTaT pacdyera OKPYIJSETCs IO
IIpaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

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

MenuanHblii KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJNTOBBIX IIEHHBIX OyMmar, Juis KOTOpbhIX Ha Jary pacyera CUA (uiam B mpenblTyliuii
TOProBBIM JIeHb, eciau naTta omnpezeneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK IpPHU3HAETCS
AKTUBHBIM.

JlonroBast meHHass Oymara MpU3HACTCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciydyae, eclu
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. BamroTa oOpallIeHHs aHaJoTa COBMAIAET C BAIOTONW OOpaIIeHHs OI[EHUBAEMOM JTOTOBOM IIEHHON

Oymaru;

2. mopanus aHajora OTKJIOHSETCS OT 3HAYCHMsI JIOpAllid OICHUBAEMOU JTONTOBOM IIEHHOW Oymaru
Ha +/- 90 nHel (B coyyae ecu HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTa, TI0 KOTOPOMY AIOpaIs
YIOBJIETBOPSIET O0003HAYEHHOMY YCIOBHIO, JOIYCKAe€TCS BHIOOP aHAJOTOB C MPOU3BOIHHOU
JIOpAIHeid, IPU yCIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIls MHOKECTBA JOJITOBLIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOU K€ PEUTHHIOBOM TPYIIIe YTO U OlICHWBaeMas JOJIroBas IieHHas Oymara;
4. AHAJIOT SBJISICTCSI )IPYFI/IM BI)IHyCKOM TOT'O X€ OMUTCHTA, YTO WU OLCHMWBAcMas OOJroBas IICHHas

Oymara, a B Cllydyae OTCYTCTBHS - SMUTEHT aHAJora OTHOCHUTCS K TOMY >K€ arperMpoBaHHOMY

(98]



CEKTOPY 3KOHOMHKHM M CTPAHOM pHCKa SMHUTEHTA/KOHEYHOIO 3aeMIMUKa (110 JAaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.

Jlonropas 1eHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX IPYII B COOTBETCTBUM C
tabmuneii 1 [Ipunoxenus 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEHTHUHTA Y BBIITYCKa JOJITOBOM IIEHHOH Oymaru
(KpeOWTHBIM pPEeUTHHI B BaJIOTE HOMHUHAJIA), a Clyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTa WU
nopyuurtens (rapaHTa)/ KOHEUHOTO 3aeMIIMKa IO BBINYCKY (B CiIydae, €CIM JMUTEHT BBINYCKa -
cnenuanbHoe ropuandeckoe ymno (SPV)) monrosoit mnenHoit Oymaru. Ilpym HaMYMKM HECKOIBKHX
peTUHTOB, BbIOMpaeTcss Haubosiee aKTyaJdbHBIH HA JaTy OLCHKH KPEeOUTHBIH peduTuHr. Ecmum
MOPYUYHUTEIBCTBO IO BBITYCKY JIOJrOBOM LIEHHOW Oymaru oOecrneuyuBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJTHOM 00BEME U (MJIM) TapaHTHUs BbIaHA Ha CYMMY HOMHHAJIBHONW CTOMMOCTU M MPOICHTOB 10 TAaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOupaeTcst Han0oJiee akTyaabHbIN Ha JaTy OLIEHKH KPEIUTHBINA PEUTHHT
BBIIIyCKa JI0JITOBOM LIEHHOM OyMaru u nopy4urens (rapaita) Ipu yCJIOBUU OTCYTCTBUS PEUTHHIA BBITyCKa.

JUid nenei HacTOAIEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBAHHBIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IoCyJIapCTBEHHbBIX LIEHHBIX OyMar.

KpeauTHbIi cripya 1o KaKIOMY aHAJIOTY PacCYUTHIBACTCS B CICAYIOIIEM TTOPSIIKE:
CrSpread; = YTM; —;

rae,

YTM; — 10XOIHOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaIora 10 IICHE 3aKPBITHUS;

1; — 0€3pHUCKOBas CTaBKA JJOXOJIHOCTH, OTIPE/ICIICHHAs! B COOTBETCTBHH ¢ [IprtoskeHueM 2.

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

Ecnu Ha naTy OIIGHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMAalLUs O LeHEe NPEeAJIOKEHHs U CIpoca, U
MoJTydeHHasi B pe3yJibrare pacuera croumocte PV > OFFER, To B kadecTBe cripaBeJIMBOM CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy olleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIHs O LIEHE cIpoca,
U TIOJly4EeHHAasl B pe3ynbrare pacdera ctoumocts PV < BID, 1o B KayecTBe CrnpaBeIMBON CTOMMOCTH
npunumaercs 1ieHa BID. Ecnu Ha naty oneHku (win Ha nmocielHui Onmkallnii TOproBelii A€Hb, €CIH
nata onpenenenus CYA sBnsercs He ToproBbiM nHeM) HeT 3HaueHuid BID/OFFER, To B kauectBe
CIIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

4. Cpennsis MHAUKATHBHAs LleHa, onpeaejeHHas nmo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMas IpyIIon KOMITaHU I Cbonds

(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

5. WunexcHas uena, omnpeaeidenHHass mo Meroguke RUDIP RUS (mo wuCXOgHBIM [aHHBIM,
OTHOCSIIMMCS K | Wiau 2 ypoBHIO), pacKpbiBaeMass HH(OPMAalMOHHO-aHATUTUYECKUM MPOAYKTOM
RuData Price MexnyHapoaHou nH(pOPMaLMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ilenst mo meroguke HPJI, orBeyaromue KpUTepPUSIM HCXOAHBIX NAHHBIX 3-r0 YPOBHSI B
coorBercTBUr ¢ MCPO13

B kadecTBe crnpaBeIIMBOM CTOMMOCTH IICHHBIX Oymar HWCIOJB3yeTCsl IIeHa Ha JaTy OLEHKH IO
Meronuke HPJI, ocHOBaHHas Ha JaHHBIX HCKJIIOYUTEIBHO W3 POCCHICKMX HCTOYHHKOB


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

(https://nsddata.ru/ru/products/valuation-center), mpu yCJIOBHH, UYTO JaHHAS II€HA MPU3HAHA KOPPEKTHOM.
ITopsinok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CIu nata onpeaeneaus CHA
SIBJISIETCS] HE TOProBbIM JHEM U IleHa HP /] Ha naty olieHKM He paccuuThIBalach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B ciipa1 BID < Ilena HPJI < OFFER, To B kauecTBe cripaBeIlINBO cCTOMMOCTH npuHumMaercs Llena
HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAauyeCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcsd 3Hadyenre BID win OFFER B 3aBUCHMOCTH OT TOr0, Kakas U3 TpaHUIl CIP3Ja HAXOIUTCA
ommxke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIISAIONICH KOMIIAHUH O IPU3HAHUY LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha gaty onieHku (MK Ha MOCIEIHUMA OJM>KalIui TOProBBIN €HbB, €Ciu J1aTa onpeaenenus CHA
SBIsIETCST He TOproBeiM jgHeM) HeT 3HaueHwidi BID/OFFER wnm omgHOro m3 HUX, TO B KadyecTBe
cupaBeyIMBOoM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXIACHUS
VYnpapistoiie KoMIaH|u O IPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapistomei KOMIaHuM, Npu (HOPMUPOBAHMM KOTOPOIO NPHUMEHSIOTCS Ha0Jt0JaeMble PBHIHOYHbBIE
JaHHbIE (CpPaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAacCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEJAUTHOIO KayecTBa
aHAJIOTOB, a TAK)XK€ BO BHMMAHHWE MOTYT OBbITb HPHUHSATHI JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HHAEKCOB PEHTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIro
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae ecniu uena HKO AO HP/I npr3HaHa HEKOPpEKTHOM, Y IpaBistoliasi KOMIAHUs HallpaBJseT
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 Hee pabodero JHs, CAEAYIOLIEro 3a
JaTON OLIEHKH.

2. WupexkcHasi uneHa, omnpeneneHHas mo Meroauxke RUDIP RUS (1o HMCXODHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbIBaeMasi HH(POPMAIIMOHHO-aHATTUTHYECKUM NpoaykToM RuData
Price MexnyHapoaHou MH(pOpMallMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price).

3. Ilena Bid, ompenenennas mo meroaumke «Cbonds Estimation Onshore», packpbiBacmas
rpynnoii komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OneHKa OHEHIIMKOM

B CJIyda€ HCBO3MOKHOCTU MPOU3BECTHU OLCHKY IO YKa3aHHBIM MOJCIIAM JJIsd OLICHKU CHpaBeI[J'II/IBOI\/JI
CTOMMOCTH MCIOJIb3Y€ETCs 1IEHa, ONpeieJIeHHas Ha OCHOBaHUM OTueTa OLEHIIMKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHME TPeOOBAaHUSAM HacTOSAIIUX [[paBuil U JEHCTBYIOMIETO 3aKOHOIaTEILCTBA.

B nepuon Mexny jaTamu OLIEHKH ONPEEIICHHAs OLEHIIMKOM CIIPABEINBAsi CTOMMOCTD BIIOXKEHHSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyMIMX K OOECHEHEHHIO COIJIACHO
IIpunoxenuem 2.

[Ipy BO3HHMKHOBEHUHU COOBITHS, BEIYIIETO0 K OOECIEHEHUIO BJIOKEHUS, YIpaBISIOMIas KOMIIaHH
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlleHKY B TeueHue 20 ([IBanuaTtu) queil. CipaBeainBas CTOMMOCTb
OTIpe/ieNIsieTCs] B COOTBETCTBUHM C HOBBIM OTUETOM OIIEHINMKA, a JI0 €ro MOJY4YEHHUS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEITIMBOM CTOMMOCTH, TpeaycMoTpeHHoU [Ipunoskennem 2.

5.6.3.2.1.2.1lennvie oymacu unocmpanunozo smumenma, I'OBO3 P® u uyeunnvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUL

OneHka crpaBeyIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOAAMM, YKa3aHHBIMH B
[Ipunoxennu 6.

5.6.3.2.2.  Jloneevie yennvie Oymazu


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

5.6.3.2.2.1. Ilennvte oOymacu poccuiicko2o IMumeHmad, 34 UCKIIOYEHUEM UEHHbIX Oymaz
MeNHCOYHAPOOHBIX KOMNAHUTL

CropaBeuiiBasi CTOMMOCTH /IOJIEBBIX IEHHbIX OyMar, 3a WCKJIIOYeHHEeM TaeB TMaeBbIX
HHBECTHIIHOHHBIX POHI0B, OOpamaronuxcs Ha GOHIOBBIX OHpKAX,0MPEICIIICTCS CIESAYIOIMNUM 00pa3oM
(B OpsAZIKE MPUOPHUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.
Moaeb KOPPEKTHPOBKY IE€HbI

B cooTBeTcTBUM € MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIEHBI (MOJENb
CAPM). [lanHass KOPpEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBHUS HAOJIOJAaeMOM IIEHBI B TCUCHHUE HE
6onee 10 (Hecatn) paboumx paHed. B cioyyae npuHATHSA OPraHU3aTOpPOM TOPTOBIM pEUICHUS 00
UCKITIOYEHUH LEHHBIX Oymar M3 CIHcKa LEHHBIX Oymar, JOMYLIEHHBIX K Topram, U (WJM) B cllydae
IPUHATHS PELIEHHUsS O NPEKpAIleHUH TOProB, a TaKXKE €CIM TOPIU IPEKpallleHbl B COOTBETCTBHM C
MpaBWJIaMU MPOBEACHUS JIMCTUHTA OpPraHU3aTOpa TOPIrOBIM 0€3 MPUHATHS PEIICHUS O MpeKpalleHUuu
toproB, Mozaenb CAPM B nenax omnpeneneHusl CIpaBeAJUMBON CTOMMOCTH OLIEHMBAEMOI0 AKTHBA HE
MIPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.

Jlig neneit OLIEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpEeJICJIEHHBI MPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UMHAHCOBOIO HMHCTPYMEHTa C JMHAMUKOM
PBIHOYHBIX HHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe UCNOIB3YEMCA.

® Ui POCCUMCKMX IIEHHBIX Oymar, JONYLIEHHbIX K TOpraM Ha POCCHMCKHMX OMp)Kax - MHJIEKC
Mockosckoii bupxu (IMOEX);

B ciyuae, ecnu BamoTa MHJEKCAa OTJIMYAETCS OT BAJIOThI OLIEHMBAeMOM LIeHHOW Oymaru, pacyer
IIPOU3BOJUTCS C YUYETOM KYypCOBOM pa3HUIIBI IO KypcCy, ONPEEIIEMOMY B COOTBETCTBUU € paszjaenaoMm 17
Hacrosmux [Ipasui.

dopMyna pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyna pacyeTa oxugaeMoit 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ryy — R})

Pm;

M Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctonMmoctu, Mmoaenu CAPM:

P, — cipaBeniBasi CTOMMOCTb OJTHOM IIEHHOM OyMaru Ha J1aTy OIpeJleNIeHus! ClIpaBeIMBON CTOMMOCTH;
P, — mocnenuss onpeseneHHas cpaBeyiuBasi CTOMMOCTb LIEHHOW OyMaru;

Pm, — 3HaueHune ppIHOYHOIO MHIUKATOPA Ha ATy OINpeeNeH s CIIPaBeNIMBOM CTOUMOCTH;

Pm, — 3HaueHMe pbIHOYHOTO MHAUKATOPA Ha MPEABLAYIIYIO AaTy ONPEIEICHUs CIPAaBENIUBONH CTOUMOCTH.
E(R) — oxxumaeMast TOXOAHOCTb IIEHHOMN OyMaru;

B — bera koo duuMeHT, pacCUUTaHHBIA MO MU3MEHEHUSM IIeH (3HAa4eHUH) PBIHOYHOTO HMHIUKATOpa U
W3MEHEHHMSIM IIeHbI IeHHOW Oymaru. [ns pacuera kodddummeHta [ UCHONB3YIOTCS 3HAYCHHS,
OIIpeZIeNIEHHBIE 3a MOCJIeAHUE 45 TOProBBIX AHEW, MPEILIECTBYIOIUX JaTe ONPEAEICHUs CIPaBEIINBON
CTOMMOCTH;

Ry - I0XOJTHOCTH PHIHOYHOTO MHAWKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOJAHOCTH.



bespuckoBas cTaBka JOXOAHOCTH ONPEAEISIETCS Ha 1aTy ONpeieeHHas CIIPABEIINBON CTOUMOCTH.
be3puckoBas craBka JAOXOAHOCTH MPHUBOAMTCS K KOJIMYECTBY KaJlCHAAPHBIX JHEM MEXIy JaTaMu ee
pacuera 1o hopmyiie:

R = (Ry/365) x (Ty — Ty)
rjae:
rae (T; — Ty) - KOJIMYIECTBO KaJCHIapHbBIX JTHEH MEKITY YKa3aHHBIMHU JaTaMu.
T; —nara onpezesieHust cripaBelyIMBOM CTOMMOCTH;
To — npensiayias nara onpeaeacHus CpaBeUInBON CTOUMOCTH.

Jns ueHHbIX Oymar pOCCHUHCKHX OJMHTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
omnpejeleHHass B COOTBETCTBUM CO 3HAY€HUEM KpuBOM OeckymoHHOM poxonHoctu (craBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIMH rofl. B pacuere ucnomab3yrorcs:

e MeTOAMKA pacu€Ta KpUBOH OCCKYNMOHHOW JOXOJHOCTH TOCYIJApCTBEHHBIX OOJIMTAIHM,
ornpeneneHHass MOCKOBCKOM Oupikeii;
e JMHAMUYECKHe rmapaMeTpbl G-KpHUBOH MO COCTOSHUIO HAa KAXKJbI TOPTOBBIM J€Hb, ITyOIHKyeMbIe

Ha ounManbHOM caiiTe MOCKOBCKOM OUPIKH.

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

bera ko3 dunuenr -
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi
-1, Ry

=—>-1
Paj_4 Pm;_4

R, =

R, - 10XOIHOCTD aKTHBA,
Pa; — ieHa 3akpeITHs aKTHUBA HA JaTYy i;
Paj_; — npenpinymas 1ieHa 3aKpbITHs aKTHBA,
Ry - 10XOIHOCTH PBIHOYHOT'O HHIUKATOPA;
Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOPA Ha JaTy i;
Pm;_, — npeapiayiee 3Ha4eHNE PHIHOYHOIO MHIMKATOPA;
i =1..N, ToproBsle 1HU, IPEAMIECTBYIOIINE JaTE ONPEIEIEHUS CIIPABEIMBOM cTOUMOCTH. s pacyeTa
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEeHUYMapKa), UCHOIb3YIOTCS 3HAUYCHMS LIEHBI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a mocienHue 45 TOproBbIX JHEH, NpeAlIeCTBYIOIIME [aTe OIpeIeleHus
CIIpaBEIJIMBOY CTOUMOCTH.

bera kos¢duumeHT paccuuThiBaeTCd Ha JaTy, MPEIUIECTBYIOLIYIO JaTe ONpeleleHUs
cnpaBeaauBoi crouMmoctu. [Ipu 3Tom nara pacuera bera koadduumenTa gomkHa ABIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu mosenu CAPM B nemsix pacuera bera koaddunnenta:

e ISl IIEHHBIX OyMar pocCUUCKUX YMUTEHTOB MPUMEHSIOTCS 3HaueHUs! LIeHbl 3aKpbITHS OUpKHU TpU
YCIOBUM TOATBEPKICHHUSI €€ KOPPEKTHOCTH B COOTBETCTBUHM C IMOPSAKOM OIPENEIICHUs
CIIpaBeJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE, Ha KOTOpOW ompenaesieHa HajJiexarnas
KOTHPOBKA YpPOBHS | mMepapxuy CIpaBeIIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIOIIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM Al mpuMeHenust mojenu CAPM.

[Tonydennoe 3nadenne beta koauipieHTa okpyriasieTcs mo npaBuiIaM MaTeMaTHIECKOTO OKPYTICHUS
70 5 (TSATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunThiBaroTCst 6€3 MPOMEKYTOUHBIX OKPYTIICHUN.

IIpoune ycnosus:
IleHa 3aKkpbITUs aKTWBAa Ha JaTy OIPEACIICHHS CIPABEIIMBONM CTOMMOCTH B MOJEIH HeE
YUYUTBIBACTCS.



[Ipu OTCYTCTBHM IIEHBI 3aKPBITHS, OTBEYAIOIIIECH YCIOBHUAM, YCTaHOBICHHBIM [IpaBuiaMu, B Kakoii-
1100 TOPTrOBBIN JIeHb B MepHoie 45 TOProOBBIX JHEH, Ha JaTy pacuera Ko3dduuuenra bera, nndopmarus
0 3HAYEHUHU PHIHOYHOT'O HHAMKaTopa (OeHuMapka) U 0e3pHuCKOBOI CTaBKH 33 3TOT TOPTOBBI ICHb B MOJIEIH
HE YYUTHIBACTCS.

[Ipy HamMuuM 1EHBl 3aKPbITHSA, OTBEYAOUICH YCIOBHUSAM, YCTaHOBIEHHbIM [IpaBuiamu, u
OTCYTCTBHH 3HAYCHUS PHIHOYHOTO MHAMKATOpa (OeHYMapKa) B KaKOW-TMOO TOPTOBHIN ACHH B Tiepuoe 45
TOProOBBIX JHEH, Ha JaTy pacuera Kodpduienra bera, 3HaueHNEe pHIHOYHOTO UHIUKAaTOpa (OeHUMapKa) 3a
3TOT TOPTOBbIN JA€Hb MPUHUMAETCSI PABHBIM MTOCJICTHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUeHUs1 OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue 0e3pHCKOBON CTaBKU
32 3TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naThl BO3HUKHOBEHHMSI OCHOBaHUMW Wi npuMeHeHus moaenun CAPM no natel npekpalieHus
ocHoBaHUU i puMeHeHus moaenn CAPM wucnonbsiyercs nHpopMalys TOJIBKO TOW OMpXKH, KOTOpas
ompe/ieicHa Ha IaTy BOSHUKHOBEHHS OCHOBaHMM /1t mpuMeHenus mojenn CAPM. K takoii nundopmaruu
OTHOCHTCSI CIEAYIOLUE 3HAUECHUS:

® [ICHA 3aKPbITUS;

L4 3HAYCHHUEC PBIHOYHOT'O HHAXWKATOPA.

B cnyuae eciu OupskeBoi MHJIEKC OCHOBHOT'O pbIHKA, NpuHUMaeMblii YK B kauecTBe phIHOYHOIO
uHAMKaTopa (OeHUMapKa), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS IO MPUYMHE BBIXOAHOIO (HETOPrOBOIO)
JHSI Ha COOTBETCTBYIOLIEH OupiKe, TO OLIEHKA CIIpPaBeJUIMBOM CTOMMOCTH C HCIOJb30BaHUEM MOJIENU
CAPM ocymecTBasieTcsl ¢ y4€TOM JUHAMHUKH COIIOCTaBUMOI'O MHJEKca MHOM Oupku. B Takoil cutyauuun
VYnpapisiomass KOMIaHUs OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC HAa OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXAEHHUS C Y4YE€TOM IPHUHLMIIA CTPAHOBOM M OTpacieBOll NpHUHAUIEKHOCTH
olLleHUBaeMoi Oymaru.

Ecnun Ha nmaty olleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMaIus O IIeHE NMPEIOKEHU U CIIpoca, TO
MIOJIyYEHHAsl B PE3yJIbTaTe pacyueTa LieHa MCIOJb3YeTCs I OUEHKHU CIPAaBEUIMBON CTOMMOCTH, TOJIBKO
€CJIM OHa HaxXOJUTCS B Mpelenax CIpeaa IeH crnpoca U npeaiokenus. Eciu Ha naty oneHku (Wid Ha
MOCTICAHUH OM>KalIINii TOPTOBBIH IeHb, eciu naTta onpenenenus CUA sBrsercs He TOProBbIM THEM) HET
3HAQUYEHUM IIeH CIpoca U TpeUIoXKeHUs (OJHOBPEMEHHO), TO B KauyeCTBE CHPABEAJIMBONW CTOMMOCTH
MIPUHUMAETCS pacCCUMTAHHAS 1IEHA.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
OneHka OneHIINKOM

B ciayuae HEBO3MOKHOCTH TTPOU3BECTH OLIEHKY YKA3aHHBIMHU CITOCOOAMU JIJIsl OLIEHKH CIPaBEIJTUBOM
CTOMMOCTH MCIOJIb3Y€ETCs 1IEHa, ONpeieJIeHHas Ha OCHOBaHUM OTueTa OLEHIINKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPeOOBAaHUSAM HAacTOSAIIUX [[paBuil U JEHCTBYIOMIETO 3aKOHOIaTEILCTBA.

B CJIyda€ BHCCCHHUA BKJIala B UMYIICCTBO HJIU B y'CTaBHHﬁ KamnuTajal OTYCT OLCHIIMKA ITOAJICKHUT
OOHOBJICHUIO HA JaTy, Korja nmoJHOCTbIO UCITOJTHCHBI 00s13aTeJILCTBA 110 BHECEHUIO TaKOT'O BKJIaZia, B CPOK
HC HpeBLIH_IaIOH_[I/Iﬁ 14 I[Hefl, HO HC MMO3JHCC AAThl ONIPECACICHUA CTOMMOCTHU YUCTBIX AKTHUBOB (bOH)Ia.

B nepuoa MEXIy AataMu OLCHKHU OIIPEACTICHHAd OUCHIIUKOM CIIpaBEJIMBast CTOMMOCTDb BJIOKCHHS HE
U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHCHWIO BIIOKEHHS, YTIPABIISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaauaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OIECHIITUKA.

CrpaBeuinBasi CTOMMOCTh NaeB NMaeBbIX MHBECTUIMOHHBIX (POH/I0B OIIPEIEIISETCS B COOTBETCTBHU
C METOZ[AMH OLIEHKH, MTPEyCMOTPEHHBIMH JIJISl OIICHKH MHBECTUITMOHHBIX 1AeB, HE JOMYIIEHHBIX K TOpraM
(myHKT 5.6.8 Hactosimux [TpaBui)

5.6.3.2.2.2. llennvle oymacu uHOCMPAHHO20 IMUMEHMA U UCHHbBIE 0YyMACU MEHCOYHAPOOHBIX
KomMnauuu



OreHka CpaBeqJIMBOM CTOMMOCTH OCYIIIECTBIIIETCSI B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

[Ipu ucnonw3oBanum s oueHku Moaenu CAPM mpumeHsieTcss MOAEIb KOPPEKTUPOBKH LICHBI,
onucaHHas B 11. 5.6.3.2.2.1 ¢ yyeToM cleayronmx 0COOCHHOCTEM:

1. B kadecTBe pBHIHOYHOrO MHIWKaTOpa (OeHYMapKa) MCTIOIB3YETCs] MHIEKC OMpXKH, HA KOTOPOU
ompelereHa CIpaBeUIMBas IieHa YpOBHS | wuepapxuu CIpaBelMBOM CTOMMOCTM Ha  Jary,
MPEANIECTBYIONIEH JaTe BO3HMKHOBEHUS OCHOBaHMM Juisi nmpuMeHeHust moaenu CAPM. (mpumensiercs
COOTBETCTBYIOIIMN MHACKC U3 NepeyHs (OHIOBBIX UHAECKCOB, IPUBEACHHBIX B [Iprioxkennn Kk Yka3zaHUIO
banka Poccun ot 5 centsops 2016 roga N 4129-Y "O coctaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB U aKTHUBOB MaeBBbIX MHBECTULHMOHHBIX (GoHIOB"). B cimyuae orcyrcTBHs B
YKa3aHHOM IIepeyHe HHJEKCa MO JIOCTYIHOH Oupke, WHAEKC ONpeAesieTcs B COOTBETCTBHUH C
[Tpunoxenuem 4.

[To neno3uTapHBIM pacCKaM HCIIONb3YeTCs PHIHOYHBIN HHAEKC (OeHUYMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOHpaeTcs nHAEKC (OeHUMapK) Toi OUP>KeBOM IIIOIIAAKH, B CTpaHe KOTOPOU BeeTCs
OCHOBHAsl ICSITEIIbHOCTh YMUTEHTA MIPE/ICTABISIEMOr0 aKTHBA JIEIO3UTAPHON PACIIUCKHU.

2. Ins  aKkOuii MHOCTPAHHBIX AMHUTEHTOB, TMaeB (aKlMii) WHOCTPAHHBIX (POHIOB, aKUIUH
MEXIYHAPOAHBIX KOMITAHUN B KadyeCTBE OE3pMCKOBOWM CTaBKM JIOXOJHOCTH TPUMEHSETCS CTaBKa IO
roCy/IapCTBEHHbIM OymaraM B BaJIOT€, COOTBETCTBYIOIIEH BallIOT€ HCXOJHON KOTHUPOBKH | YpOBHSA
olleHMBaeMO# akuuu (1mas). J{mst Jeno3uTapHbIX pacluCcOK B Ka4eCTBe O0E€3pUCKOBOM CTaBKU JOXOJIHOCTH
MPUMEHSIETCS CTaBKa M0 roCyAapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOM BEIETCS OCHOBHAA JI€SITEIbHOCTD SMUTEHTA MPEACTABIISIEMOTO aKTUBA AENO3UTAPHON PACTTUCKH.

3. IIpu ucnonszoBanuu mojenu CAPM:

e B IemiX pacyera bera koadduirenTa a1 akKuuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHiA)
MHOCTPAHHBIX (POHIOB, AKIIMI MEXAYHAPOIHBIX KOMIIAHUN U IETIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS 3HAUECHUS [IEHBI 3aKPBITHS OUPKU (TIPU YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBHUU C MOPSIAKOM OTpeIeNIeHUs] CIIPAaBEIMBOM CTOMMOCTH LIEHHBIX OyMar Ha |
YpOBHE), Ha KOTOPOU omnpe/iesieHa Haaexalas KOTUPOBKa ypoBHS | nepapxuu cripaBeaauBoil
CTOMMOCTH Ha J1aTy, MPEAUIECTBYIONIEH JaT€ BOSHUKHOBEHHSI OCHOBAHUM JIJI1 PUMEHEHUS
monenu CAPM;

e I JENO3UTAPHBIX PACIMCOK B KayeCTBE ITOKa3aTelssl Py Hcroabp3yercs HeHa 3aKphITHS CAaMOU
JIETIO3UTAPHOM PACIIUCKHU.

4. B cnydae orpaHMuY€HHUsI OPraHU3aTOPOM TOPTOBIIN JOMYCTUMBIX KOJIOB PACUE€TOB B PEKUME TOPIOB
«PexuM OCHOBHBIX TOProB T-+» Mo cuenkaM ¢ akuusIMUA MHOCTPAHHBIX YMUTEHTOB WM JI€TIO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOTrO OWpPIKEBOW PHIHOK MO yKa3aHHBIM I[EHHBIM Oymaram
MEePECTACT YJIOBIETBOPSTH YCIOBUSIM AKTUBHOTO PHIHKA) B CBA3U C MPEICTOSINECH pPEeTOMHUIMISAIINEH
OMUTEHTA (IMUTEHTA MPEICTABISIEMOr0 aKTHBA MO JIEMO3UTAPHON PACTIHICKE) UITU B CBSI3U C MPEACTOSIINM
MPUOOPETEHUEM LEHHBIX OyMar HWHOCTPAHHOTO JMHUTEHTAa C OJHOBPEMEHHOW MpOAAaKeW aKIuil
POCCHUICKOIO SMHUTEHTA WM MEXIYHAPOJHOW KOMIIAHUHM, JUISl ONPENEIICHUS! CIPABEIJIMBOM CTOMMOCTH
aKIU{ THOCTPAHHBIX SMUTEHTOB M JICTIO3UTAPHBIX PACIIMCOK, HAYMHAS CO IHS, CJIETYIOIIETO 3a OCIeAHUM
TOPrOBBIM JHEM, B KOTOPOM NPUHUMAIIUCH 3asiBKM HA 3aKIIOUYEHUE CHEIOK C aKLMUSAIMH HHOCTPAHHOTO
SMUTEHTA WIH JIETTO3UTAPHBIMH PACITUCKAMH B PEXKUME TOProB «PeXuM OCHOBHBIX TOpProB T+» (manee -
[Tocnennuii TOproBelif 1€Hb B pEKMME OCHOBHBIX TOProB T+), 10mycTUMO UCIOJIb30BaTh Moaeins CAPM
[0 QHAJOTHH C MOPSKOM, YCTAaHOBIJIEHHBIM [UISl OINPEACIICHHs CIPABEIIMBONM CTOMMOCTH IO MOJEIIH
CAPM akmuii poCCHIICKUX SMHUTEHTOB U aKIMi MHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIE TMaeB (aKIIMii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POH/IOB aKITUH MEXTYHAPOIHBIX KOMITAHUM U JIETIO3UTAPHBIX PACITHUCOK,
C Y4ETOM CJIEJYIOLINX 0COOEHHOCTEMH:

e wmonens CAPM MoXeT MPUMEHSTHCS B OTCYTCTBHE HAOII0Ja€MOM IIEHBI IEPBOTO YPOBHSI J10
HACTYIIJICHUS HanOoJiee paHHEe! U3 Jar:



e [1aThl IPEKPALIECHUS PU3HAHNSA aKIIMKA HNHOCTPAHHOI'O YMUTEHTA UM JENO3UTAPHBIX PACIIUCOK, HO
He Mo3/Hee AaThl 3aunciaeHus Ha cuet aeno YK J1.Y. [IN® pa3MerieHHbIX LIEHHBIX OyMmar (3a
UCKJIIOUEHUEM CIIy4asi, OIIMCAHHOTO B IyHKTE 5 HACTOSLIETO pa3/ena);

® J1aThl, C KOTOPOM JOCTYIIHBI BCE KOJbI PACUETOB, Pa3pPEIICHHBIE Ul COOTBETCTBYIOLIETO THIIA
LEHHBIX OyMar, MpH 3aKII0OUYEHUH CAETIOK B peKUMeE TOPTroB «Pexum ocHOBHBIX ToproB T+» (B
3TOM Clly4yae CIpaBeJIBasi CTOMMOCTH LIEHHBIX OyMar orpeesieTcsi B COOTBETCTBHH C OOIUM
MOPSIIKOM, YCTaHOBJIEHHBIM B [IpaBunax onpenenenus CHA);

® JaThl IPEKpAIEHUs TOProB, B Cllyyae MPUHATUSA OPraHU3aTOPOM TOPIOBIIHM PEeLIeHHs 00
MCKJIIOUYEHUH LIEHHBIX OyMar M3 CIMCKa [EHHbIX OyMar, JTOMyIIeHHBIX K TOpraM, U (K1) B CiIydae
IIPUHATHSI PELIEHUS O NIPEKPAILEHUU TOPTOB, a TAK)KE €CJIM TOPTU MIPEKPAILEHbl B COOTBETCTBUU C
IIPaBUJIAMU IPOBEICHUS JJUCTUHIA OPIaHN3aTOpa TOPrOBIM O€3 MPUHSTUS PELIEHUS O
npekpaiieHun Topro (Mozaenb CAPM B yka3aHHBIX 0OCTOSTENbCTBAX HE IPUMEHHMA B LIEIIAX
OIIpeJIeJIEHUs CIIpaBeUIMBOM CTOMMOCTH OLIEHUBAEMOI'0 aKTHBA);

e bera-ko3(pGUIMEHT pacCUUTHIBAETCS MO COCTOSIHUIO Ha [locneaHuii TOPropulil 1eHb B pesKuMe
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHue beta-kordpdunmenta Gpuxkcupyercs u
IIPUMEHSIETCS B TEYEHUE BCEIO CPOKA ONPEEIICHUS CIIPABEIIMBOM CTOMMOCTH aKLUI
MHOCTPAHHOT'O SMUTEHTA WM IEMO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOAILLUM IOPSAKOM;

e s pacuera bera-koadpunrenTa ncnonp3yroTcss 3HaY€HUS IEHBI 3aKPBITUS H PHIHOYHOTO
uHAMKaTopa (0eHumapka) 3a nociaeanue 128 Toproeuix AHeH, npenmectByomux [lociaennemy
TOPrOBOMY JIHIO B peXKHMM€ OCHOBHBIX TOproB T+ (BKirouas IlocieaHuii TOprosulil 1eHb B pexuMe
OCHOBHBIX TOPros T+);

e i=1...N, ToproBsie aHH, npenanecTByomue [locneaaeMy TOproBomMy JHIO B PEKHME OCHOBHBIX
toproB T+ (Bkimtouas [TocaenHuil ToproBelii eHb B pexXUMe OCHOBHBIX TOpros T+), i pacuera
JOXOJAHOCTH aKTUBA U PHIHOYHOT'O MHIMKATOPa (OeHUMapKa) UCIIOJIb3YIOTCS 3HAUSHHSI LIEHbI
3aKpBITUS U PRIHOYHOT'O MHAMKATOPA 3a rnocyieqHue 128 ToproBeix AHEH, IpeaIecTBYOINX
[Tocnennemy TOproBoMy JTHIO B peKUME OCHOBHBIX TOproB T+ (Bkitouas [TocneaHuit TOpropaiii
JI€Hb B pEXHME OCHOBHBIX TOpros T+);

® [IpU OTCYTCTBHUHU LI€HBI 3aKPbITHS, OTBEYAOILEH YCIOBUIM, YCTaHOBICHHBIM [IpaBunamu
onpeaenenuss CYA, B kakoi-1100 TOprosuiii JeHb B eproje 128 Topropuix JHEH,
npenuectsytomux [locneqneMy ToproBoMy JTHIO B peKHME OCHOBHBIX TOPTroB T+ (BKiItouas
[Tocneanuii TOpropuiii J€Hb B pEKUME OCHOBHBIX TOProB T+), MHGOpMaIHs 0 3HaYeHUH
PBIHOYHOIO MHAUKATOpa (OeHuUMapka) U 6e3pUCKOBOM CTaBKU 33 3TOT TOPTOBBIM JIEHb B MOJIENH
HE YUUTBIBAETCS;

® IIpU HAJIMYMM LIEHBI 3aKPbITHS, OTBEYAIOIIEH yCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu
onpeaenenuss CYA, u oTcyTCTBUM 3HAYEHUS! PHIHOYHOTO MHAMKaTOpa (OeHUMapKa) B Kakoh-1100
TOPIOBBIN JIeHb B nepuoze 128 ToproBeix AHEH, npeamecTByonmx [locieqaemy ToproBomy JHIO
B PeXHMe OCHOBHBIX ToproB T+ (Bkirouas [locnennuii TOproBuiil 1€Hb B peKMME OCHOBHBIX
ToproB T+), 3HaueHHE PHIHOYHOTO MHUKATOpa (OeHUMapKa) 3a 3TOT TOPTOBBIN AEHb
IIPUHUMAETCS PABHBIM IIOCIIEAHEMY U3BECTHOMY;

e CIIpaBEeAJMBasi CTOUMOCTb aKI[Ml MHOCTPAHHBIX YMUTEHTOB U JI€NIO3UTAPHBIX PACIIUCOK,
olpezeseHHas ¢ ucrosib3oBanueM Mozen CAPM ¢ ydeToMm yKa3aHHBIX B HACTOSIIEM ITyHKTE
YCIIOBUM, OTHOCUTCA K 3 (TpeThbeMy) YPOBHIO HEPAPXUU CIIPaBEIMBON CTOMMOCTH.

5. B ToM ciyyae ecnu 1ieHHbIe OymMaru pocCHCKOTO SMUTEHTA WM MEXKIYHApOJTHOW KOMITAHUH,
TIOJTyYEHHBIE B CBSI3M C PEIOMUITMIIAIIMEH dIMUTEHTa, ObuTH 3aunciensl Ha cuet nerno YK J1.Y. IIU® no
JaThl, C KOTOPOW CTaJId JOCTYIHBI BCE€ KOAbl PAacUETOB, pPa3pelIeHHbIE AJii COOTBETCTBYIOIIETO THIIA
IIEHHBIX OyMmar, MpW 3aKIIOYCHUU CHEJIOK B pexuMe TOproB «Pexxum oCHOBHBIX TOproB T+y», mis
OTIpeIeTICHUs] CIPaBETMBOM CTOMMOCTH TOJNYUYEHHBIX I[EHHBIX OyMar pPOCCHIMCKOTO SMHUTEHTa WIIU



MEXKIYHAPOIHON KOMIIAaHUHU JOIMYCTUMO NMPUMEHATHh Mojiesib CAPM ¢ yyeTom HacCTOSIIMX peKOMEH 1A,
€CJIN KOJIMYECTBO LICHHBIX GYMaF, BCJIMYHMHA KalluTalla, aKTUBbI U O6H3&T€HBCTBa pOCCHﬁCKOFO OMUTCHTA
WM  MEXIyHApOJHOHM KOMIIAHHUM OCTAJIMCh OSKBHUBAJEHTHBIMH OTHOCHUTEIHHO COOTBETCTBYIOIIUX
nokaszarejieii HHOCTPaHHOTO YMHUTEHTa M ONMyOJMKOBaHa MH(OPMALUSA O JaTe Hadala TOProB LIEHHBIMHU
OyMaraMu pOCCHICKOTO SMUTEHTA WM MEXIYHAPOIHONH KOMITaHHUH.

6. B ciyuae orpaHuueHus OPraHM3aTOpPOM TOPTOBIIU JOIYCTUMBIX KOJIOB PACU€TOB B PEKUME TOPIOB
«Pe&X1M OCHOBHBIX TOPTroB T+» MO caenkaM ¢ aKIUsIMU MHOCTPAHHBIX SMUTEHTOB WJIM JICTIO3UTAPHBIMHU
paCHI/ICKaMI/I B CBSI3HU C HpeI[CTOSILLIeﬁ HpI/IOCTaHOBKOf/’I TOpFOB IICHHBIMHA 6YMaFaMI/I HNJIN B cnyqae HpI/IHSITI/ISI
OpraHU3aTOPOM TOPTOBJIM PEIICHHS O MPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, moaenb CAPM He
MOJKET IPUMEHSATHCS B LIEJSIX OMPEACIICHUS CIPaBEIMBON CTOUMOCTH ¢ Haubosee paHHeH U3 JaT:

® C JIaThl, C KOTOPOH B peKUMe TOProB «PeXKMM OCHOBHBIX TOPTOB T+» HEBO3MOKHO 3aKJITFOUCHUE
CHACIIOK C COOTBeTCTBYIOIJ_II/IMI/I IICHHbIMU 6YMaFaMI/I;

® C q)aKTquCKOfI AAaTbl IPUOCTAHOBKH TOProB COOTBCTCTBYIOIIUMHA HCHHBIMU 6yMaFaMI/I.

5.6.3.2.2.3. /leno3umapmusie pacnucku
Ilpu ucnonv3oeanuu ucxoOHbIX OAHHBIX 2 YPOBHA HEOOX00UMO YUecmb cledylouiee:

st nemo3uTapHBIX PaCIUCOK, MPEACTaBISEMbI aKTUB MO KOTOPHIM TOPTYETCs Ha JTOCTYITHBIX
pPBIHKaX HCIIONB3YETCs lIeHA MpeACTaBiIseMOl IeHHON Oymaru (0a30BOro akTuBa), ONpEICIICHHAas B
COOTBETCTBUH C MOJEISIMU OICHKHM CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX OMPEACIISICTCS aKTHBHBIMI
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUHCKUIA/MHOCTPaAHHBIN).

Jlns 1eno3uTapHBIX PaclCOK, MPEICTaBIsIEMbI aKTHB 110 KOTOPBIM HE TOPTyeTCs Ha JOCTYITHBIX
PBIHKaX, CIpaBEeINBasi CTOMMOCTB JICTIO3UTAPHOM pacnucku onpenensercs mo mojaenu CAPM B nopsizike,
YCTaHOBJICHHOM JIJIsl OLIEHKH aKIMii MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE 1aeB (aKIMii) HHOCTPAHHBIX
MHBECTULMOHHBIX (OHIOB, AKIIUI MEXTyHAPOAHBIX KOMIIAHUN U IETIO3UTAPHBIX PACIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka oduranmii, 1Jisi KOTOPbIX OCHOBHBIM PLIHKOM fIBJIsSIeTCSl BHEOUP:KeBOM
PbIHOK

PeiHOK 17151 06nuranuu, st KOTOpOil OCHOBHBIM PBHIHKOM SIBJISIETCSI BHEOUPKEBOM PHIHOK, MPU3HAETCS
HeaKTUBHBIM. CTOMMOCTb IIEHHBIX OyMar B Clly4ae HaJlHuus MPU3HAKOB 00ECIIEHEHHS U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pblHKa Ha jaary ompeaeneHuss CUA u 1eHsl, paccuMTaHHON HaOII0JaeMbIMU
ucrtounukamu uapopmanuu (B T.4. HKO AO HPJI), mo3Bosstonieit onpeaenuTs CpaBeiIiBY0 CTOUMOCTb
Ha gary onpenenenus CYA, ompexnensercss B COOTBETCTBUHM C MMOPAJIKOM KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. llennvie dymacu poccuiickozo Imumenma, 3a uckitouenuem 'OBO3 P® u uyennvix dymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouyenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH L.

CrpaBeyinBas CTOMMOCTb Ul OOJIMTallui ONpeAesseTcs CIEAYIOIMMU crocodaMu (B HOpsKe
IIPUOPUTETA):

1. Iensl no meroguxke HP/I, orBeyaromme KpuTepusiMm MCXOAHBIX JAHHBIX 1-r0 M 2-ro ypoBHs
B coorBerctBHH ¢ MC®O13, ocHOBaHHas Ha JAaHHBIX HCKIIOYUTEIBHO W3 POCCUHCKUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center),mpu ycinoBuu, YTO JaHHAs II€HA
IIpu3HaHa KOppekTHOMU. [lopsnok npu3HaHus HeHbl KOPPEKTHOM:

Ecnm Ha naty oneHku (MK Ha MOCIIETHUNA OJIMKaWIIMK TOPTOBBIN I€HB, €CiTH ata onpeaenenns CHA
ABJISIETCA HE TOProBbIM JHEM U 1ieHa HP/] Ha naTy olleHKH He pacCUMThIBAIach) HA OCHOBHOM PBIHKE €CTh
uH(popMalysg o IeHe MpPeUIoKEeHHsI U cripoca U 1ieHa, paccunTanHas no Meroguke HPJI (Llena HP/I)
BxoauT B ciip3 BID <Ilena HPJI < OFFER, T0 B kauecTBe clipaBeJIMBOI CTOMMOCTH NTpuHUMaeTcs Llena
HP/.


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

Ecnu llena HPJ/l He momamaer B ykKa3aHHBIA CHOpP3J, TO B Ka4€CTBE CIPABEIJIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID wnu OFFER B 3aBucuMoOCTH OT TOro, Kakas U3 TpaHUI] CIIp3Ja HAXOJUTCS
ommxke k Lene HP /I mpu oTcyTCTBHM SKCIIEPTHOTO CYXKISHUS Y IPaBJISAIONIECH KOMIIAHUN O IPU3HAHUH IICH
BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oneHky (MK Ha MOCIICIHUA OJIMKaWIIMK TOPrOBBIN ICHB, €CiIu nata onpeaeneans CHA
ABNsiCTCA HE TOproBeiM nHem) Her 3HadeHuil BID/OFFER wunm ogHOro u3 HuX, TO B KadecTBe
crpaBeliuBoil ctouMoctd npuHumaercss llena HPJ[ npu  OTCYTCTBHMM 3KCHEPTHOTO CYKACHUSA
VYipasisoel KOMIIaHUH O IPU3HAHUY €€ HEKOPPEKTHOM.

IHena HPJI moxer OBITh NpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
Yropasnsomeid KoMnaHu, Tpu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOII0aeMble PBHIHOYHBIC
NaHHble (CpaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PACCUMTAHHON MO TECTUPYEMOH KOTHUPOBKE, C
JOXOJTHOCTBIO aHAJOTUYHBIX (DMHAHCOBBIX WHCTPYMEHTOB C YYETOM JIOpPAllMU M KPEAWTHOTO KadyecTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBbITh MPHUHSATHI JaHHBIE MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX ~ MHJIEKCOB PEHUTHMHTOBOW TPYIIBI, COOTBETCTBYIONIEH TpyNIe OIEHUBAEMOTO
WHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae ecnu nena HKO AO HP/I npu3Hana HEeKOppEKTHOW, YpaBistoas KOMIaH!s HallpaBJIsieT
sKCHepTHoeE cyxJeHne B Crienuanu3upoBaHHbIi Jeno3uTapuil He no3iHee paboyero IHs, CIeIYyIOLEro 3a
JaTO! OLICHKH.

2. Mojgeab OLEHKH [0 AHAJOTHYHBLIM 00U ALMAM

Ilena onpenensieTcs, Kak MpUBEICHHAs K JaTe OLEHKU CTOUMOCTb JIEHEKHBIX TOTOKOB [0 OOJIUTAINH
70 MOMEHTA TOTallIeHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACYETHOM CTaBKH JJOXOAHOCTH (T) 32 MUHYCOM
HKJl na naty ouenku. Onpenenenue tepmuna «lloramenue» npeacrasieHo B I[lpunoxennn Nel x
HactosmuM [IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 cneny}omeﬁ (bOpMy.]'ICI

N
CF,
PV =

ti_to
i=1 (1 + T‘) 365

eoe:

T - CTaBKa JJOXO/JHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI JOJTa
0 JIOTOBOPY (IETMO3UTY, TOJITOBON IIEHHOW OyMare);

CF; - BennumHa 1-ro 1iaTexa;

t; - mara i-ro miuaTexa;

to - JaTa OLICHKHU.

CraBka [OXOOHOCTH ONpEAENAETCs, KaK CpeJHee 3HA4eHHE JOXOJHOCTEM K IOTalleHHIo,
paccuuTaHHBIX OT KOTUpOBOK Mo Meroauke HPJl Ha naTy oneHKH 1o BBIOpaHHBIM YTIpaBJstolIel
KomnaHueit PoHa aHAJOTMYHBIM OOJIHMTaIMsIM, 110 KOTOPBIM Takasi KOTUPOBKA pacCUMTHIBAJIACh Ha JaTy
OLICHKHM. AHAJIOTMYHbIEe [IeHHbIe OyMaru BbIOMPAIOTCS U3 TOTO K€ CErMEeHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSl OlleHMBaeMasi oOmuranusg. KoJndyecTBO aHaJOTWYHBIX OOJIMTraluid, YJIOBIETBOPSIOMINUX
JAHHOMY YCIJIOBHUIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TepMUHOB
«AnanornyHas obnurauus» U «CermeHtauusi oOnuranuii» mnpenacrasieHsl B Ilpunoxkenun Nel k
HactoamuM I[IpaBunam. B Tom ciydae, ecinu B cerMeHTe, KOTOPOMY IPHUHAJUIEKUT OlLIEHWBaeMas
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamorMuHbBIe OOMUTAIIMH, TO CETMEHT, B KOTOPOM HIILYTCS
aHaJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT MCKJIIOYEHMs CErMEHTAllUU Mo cpoky. B Tom ciydae, ecnu u
nocje UCKJIIOYEHHs CErMEHTAIH 10 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHamoruyHbie oOIUrauu, To
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TaKKe 3a CUeT UCKIIIOUEHHS] CeTMEHTAIH
no pedTuHry. CnHMCOK BbIOpaHHBIX AaHAJIOTWYHBIX OONUTalUil A7 OIleHMBAaeMOW ILeHHOW Oymaru



MUCbMEHHO  cooOmmaercs  Crenuanu3upoBaHHOMYy — nenosutaputo  ®onma. CraBKka JTOXOIHOCTH
paccuuThIBaeTcs Mo Gpopmyre:

i YTM,
B VR

eoe:

N - KOJIMYEeCTBO aHAJIOTUYHBIX oOymranuii (N>=3);

YTM; - >pdexTuBHAs TOXOAHOCTH 1-OM AHAIIOTWUYHOW OOJIMTAIIMM HA JaTy OIEHKU, % TOIOBBIX,
paccuruTa”Has oT KoTupoBku 1o Meroauke HP/I.

Omnpenenenre >3pPEeKTUBHON CTaBKU JOXOIHOCTH JOJATOBON IIEHHOM Oymaru yka3zaHo B [Ipunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIUs O IICHE NPEUIOKCHHS U CIpoca, U
MoJy4YeHHas B pe3yibrare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBeJInBOMl CTOMMOCTHU
npuanmaercs ieHa OFFER. Ecnu Ha naTy ornjeHKH Ha OCHOBHOM PBIHKE €CTh HH(POPMAIHS O IIEHE CIIpoca,
U TIOJly4eHHasl B pe3ysbTare pacuera ctoumocts PV < BID, To B KayecTBe crnpaBenuBOi CTOUMOCTH
npuHumaercs ueHa BID. Ecnu Ha gaty oueHku (MM Ha mocieAHUM OnmkalIiui TOProBbId J€Hb, €CIU
nata omnpeneneHuss CYHA sBnsercs He ToproBbiM gHeM) HeT 3HaueHmid BID/OFFER, 1o B KkauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Cpennsis MHAMKATHBHAs LeHa, onpeneieHHas no Meroanke «Cbonds Estimation Onshorey,
packpbsiBaeMas rpynnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. UnpexkcHasi ueHa, ompeaejenHass no Meroguke RUDIP RUS (1o ucxoIHbIM JaHHBIM,
OTHOCSIIMMCA K 1 minu 2 ypoBHIO), packpbiBaeMasi MH(POPMALMOHHO-aHAIMTUYECKUM MpoiykToM RuData
Price Mexnaynaponnoii mH(opmanuonnoir rpymnmsl «WuTepdake» (https://rudata.info/aboutDB/data-
price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ilennt mo mMeroguxke HPJI, oTBeyalommue KpUTEPUSAM HMCXOAHBIX JAHHBIX 3-r0 YPOBHS B
coorBercTBUM ¢ MCDO13

B kadectBe crmpaBeIHMBOIl CTOMMOCTH IIEHHBIX OyMmar HCIOJb3yeTCsl IleHa Ha JaTy OIICHKH,
paccuntanHas HKO AO HP/] no Meroauke HP /I, ocHoBaHHas Ha JaHHBIX UCKIIFOYUTENIBHO U3 POCCUMCKUX
ncrouHukoB (https://nsddata.ru/ru/products/valuation-center), mpu ycioBuu, 4TO JaHHAS II€HA MPU3HAHA
KoppekTHOH. [lopsiiok mpu3HaHUS LIEeHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvyKaliil ToproBolil IeHb, eciy aarta onpeneinenus CHA
SBJIIETCSL HE TOProBbIM JHEM U 1ieHa HPJ[ Ha naTy oneHKu He paccunThIBaJlach) HA OCHOBHOM PBIHKE €CTh
uH(popMalug o IeHe MPeUIOKEeHHsI U crpoca U IieHa, paccunTanHas mo Metoguke HPJI (Llena HP/)
BxoauT B ciipa1 BID < Ilena HPJI < OFFER, To B kauecTBe cripaBeyInBOI CTOMMOCTH npuHumMaetcs Llena
HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIP3J, TO B KAaueCTBE CHPABEMINBOW CTOMMOCTH
npunuMaercs 3Hauenre BID wnu OFFER B 3aBucuMOCTH OT TOro, Kakas U3 TpaHMI] CIIp3Ja HAXOJUTCS
ommxe k Llene HP/I mpu oTCyTCTBUM SKCIIEPTHOTO CY>XJI€HUS Y TIPABIISIOLIEH KOMIIAHUH O IPU3HAHUU 1IeH
BID / OFFER HekoppeKTHOM.

Ecnm Ha naty oneHku (MK Ha MTOCIIETHUNA OJIMKaWIIMK TOPTOBBIN I€HB, €CiTH ata onpeaenenns CHA
aBlseTcss He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm omgHOro W3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercss llena HPJI npu OTCyTCTBHUM 3KCIEPTHOTO  CYXIACHUS
VYpaBisrolie KOMIIaHUU O IPU3HAHUU €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHUU HKCIEPTHOTO CYXKICHHS
VYnpapisomeid KOMIaHUM, NpH (OPMUPOBAHMM KOTOPOTO TNPHUMEHSIOTCS HaOJt0JaeMble PBHIHOYHbBIE
NaHHble (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAaCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAIlMM M KPEAUTHOTO KauecTBa


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

aHAJIOTOB, a TaK)K€ BO BHHUMaHHE MOTYT ObITh IPUHATHl JaHHBIE IO JOXOJHOCTH COOTBETCTBYIOILHUX
OOJIMTallMOHHBIX HWHJAEKCOB PEHTHMHTOBOM TPYIBL, COOTBETCTBYIOIIEH TpyIIe OLEHHUBAEMOTO
MHCTPYMEHTA) B OTHOUIEHUHU aKTHBA Ha J1aTy OLIEHKU.

B cnyuae eciu nena HKO AO HP/I npu3Hana HEKOpPEKTHOW, YpaBistoas KOMIaHHs HallpaBJsieT
JKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN eNo3UTapuil He mo3qHee pabovero IHs, CIEAYIOLIEro 3a
JTATOM OLIEHKH.

2. HNuaekcHass ueHa, omnpenejeHnasi mo Meroguke RUDIP RUS (nmo wcxomHbIM JaHHBIM,
OTHOCSIIIUMCST K 3 YpOBHIO), pacKpbiBaeMas HMH(POPMAIIMOHHO-AHATUTHUECKUM TPOITYKTOM
RuData Price MexnyHapoaHon nH(pOpMaITMOHHOM TPYIIIBI «naTepdakc»
(https://rudata.info/aboutDB/data-price).

3. Ilena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpbiBacmas
rpynmoi komranuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).
4.

5. OneHka OLEHIUKOM.

JUis OLEHKHU CHPaBEVIMBOM CTOMMOCTH HCHOJB3YETCs 1I€Ha, ONpe/eIeHHas Ha OCHOBAHUHU OTYETa
OLICHIIMKA, COCTaBJIEHHOTO B CPOKM, COOTBETCTBYIOLIME TpeOoBaHUAM Hacrosmux I[lpaBun u
JeWCTBYIOIET0 3aKOHOIaTEeNIbCTBRA.

B nepuoa Mexay natamu OLEHKH OIIPEIEICHHAs OLICHIIIMKOM CIIPAaBEJINBasi CTOMMOCTb BIIOKCHUS HE
U3MEHSEeTCs 33 MCKIIIOUCHHEM CIIyyaeB BO3HUKHOBEHHs COOBITHH, BEeAyIIMX K OOECLEHEHHUIO COIJIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIyLIEr0 K OOECLIEHEHHIO BJIOXKEHHs, YIPAaBIAIOIIAs KOMIIAHUS
00s13aHa OCYIIECTBUTh BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBennBas CTOMMOCTh
OIIPEAEISAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLICHIIMKA, & J0 €r0 MOJIY4YEHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBOM CTOMMOCTH, NpeaycMoTpeHHon [Ipunoxxennem 2.

5.6.4.2. llennvie oymacu unocmpannozo Imumenma, I'OBO3 P® u yenunvie Oymacu
MeNHCOYHAPOOHBIX KOMRAHUTL

OreHka cIpaBe/UIMBOM CTOMMOCTH OCYIIECTBIISETCS B COOTBETCTBUHM C METOJIAMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

5.6.5. J0JIEBBIX LIEHHBIX Oymar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISETCS
BHEOMPIKeBOH PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

Ilennwvie Oymazu poccuiicko2o Imumenma, 3a UCKAIOUEHUEM WEHHBIX 0ymMaz MeHcOyHaApOoOHbIX
Komnanuil

CrouMOCTh BJIOKEHWI B TakWe IEHHbIE OyMaru oOIpenessieTcss Ha OCHOBE OT4YeTa OICHINMKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIHME TpeOOBaHMSAM HacTosmmx [IpaBun u ACHCTBYIOIIETO
3aKOHO/IaTEIbCTBA.

B nepuoa MEXIy AataMu OLCHKHA OIIPEACTICHHAA OUCHIIUKOM CIIpaBEJINBast CTOMMOCTD BJIOKCHHS HE
U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHCHWIO BIIOKEHHS, YTIPABISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (IBaauaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OICHIITUKA.

Ilennvie dymazu unocmpanno2o IMumenma, yeHHovle 0ymazu MedcOyHapoOHbIX KOMRAHUIL


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

OmeHka CripaBeAIMBON CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBHU C METOJAaMH, YKa3aHHBIMU B
ITpunoxxenun 6.

5.6.6. OuneHka HOBOIoO BbINYCKA J0JITOBBIX IEHHBIX Oymar, 0JIy4eHHbIX B pe3yJbTaTe
KOHBePTAILUU

CrnpaBennuBasi CTOUMOCTbD JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOYEHHBIX B COCTaB aKTUBOB
@doHga B pe3ylbTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IICHHBIX OyMmar, MpU3HAeTCs paBHOU
CIpaBeJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTALMH, JEJIEHHON Ha
KOJIMYECTBO JO0JTOBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHa OJIHAa KOHBEPTHpYyeMasi IieHHasi Oymara.

CHpaBelUII/IBaSI CTOUMOCTD JOJII'OBBIX ICHHBIX 6YMaI‘ HOBOTI'O BBIITYCKA, BKIIFOYCHHBIX B COCTAaB aKTHBOB
@doHja B pe3ysibTaTe KOHBEPTALMM B HUX JIOJTOBBIX LIEHHBIX Oymar, mpuHajiexamux Doumy, npu
peoprann3ainvii SMUTCHTA TAKHUX JOJTOBBIX HCHHBIX 6yMar MMPU3HACTCA paBHOﬁ CHpaBeI[JII/IBOfI CTOUMOCTHU
KOHBEPTHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnemyromieil Aatel CrpaBeUIMBasi CTOMMOCTh TaKOW ILIEHHOW Oymaru OILICHMBAEeTCS B OOIIEM
TIOPsIIKE.

5.6.7. OuneHka HOBOIO BBIIIYCKA J0JIeBbIX HIEHHBIX OyMar, MoJIy4eHHbIX B pe3yJbTaTte
KOHBePTALlUU

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar HOBOT'O BbIITYCKa, BKIIFOUEHHBIX B COCTAaB aKTHBOB
@doHja B pe3ysibTaTeé KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpPU3HAETCS pPaBHOU
CIpaBEeIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEJIEHHOM Ha
KOJIMYECTBO JI0JIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHa OJlHa KOHBEPTUpYyeMasl LIeHHas OyMmara.

CropaBe/uinBasi CTOMUMOCTh JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB DoHna B
pe3yabTaTe KOHBEPTALMH B HUX JIOJICBBIX IIEHHBIX Oymar, nmpuHaiexammx GoHy, TPy peopraHu3anuy B
dbopme CIusSHUS NPU3HACTCS PAaBHOW CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTallUU, YMHOKEHHOM Ha KO (HUIIMEHT KOHBEPTaLlUH.

CrpaBeanuBasi CTOUMOCTB JJOJIEBBIX LIEHHBIX OyMar BHOBH CO3JAHHOTO B pe3yJbTaTe PEOPraHU3aINN
B (hopMe pazeneHus WK BhIIEICHUS aKIIHOHEPHOTO OOIIECTBA, BKIIFOYEHHBIX B cOCTaB akTuBOB DoH1a B
pe3ysbTaTe KOHBEPTAIlMM B HUX JOJEBBIX IIEHHBIX OyMmar, mpuHajiexamux Oouay, npu3HaeTcs paBHON
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IICHHBIX Oymar Ha JaTy KOHBEpPTAallMM, NEJICHHOW Ha
kod¢duIMeHT KOHBepTaluy. B ciydae, eciu B pe3yabTaTe pa3aeleHus UK BeiaeneHus cozaaetcs 2 (/Ba)
unu 00Jiee aKIMOHEPHBIX O0IIeCTBa, HA KOA(PPUIIMEHT KOHBEPTALUU JIETUTCS CIpaBeIuBasi CTOUMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbIIEHHAs MPONOPIHMOHAIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHN30BAHHOTO AKIIMOHEPHOrO OOIIECTBA, MEPEJAaHHOIO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yiabTaTe pa3AesieHUs UM BBIICICHHUS.

CnpaBennuBas CTOMMOCTh AaKIMA BHOBb CO3JIaHHOTO B pE3yJibTaTe peopraHu3anud B (opme
BBIICTICHUS] aKIMOHEPHOTO OOIIECTBa, BKIIOUYEHHBIX B COCTaB akTHBOB DoOHIOa B pe3yibTrare HX
pacrmpeiesieHdst Cpeu aKIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PaBHOU
HYJIIO.

Co crnenyromieil maTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymarw OIIEHMBAEeTCS B OOIIeM
MOPSIIKE.

5.6.8. OI[eHKa HHBECTUIMOHHBIX ITAa€B NMAa¢BbIX HHBCCTUIIMOHHBIX (l)OHIlOB, HE
JAONMYIICHHBIX K TOpram

PBIHOK U1 MHBECTUIIMOHHBIX I1a€B MAEBbIX WHBECTHIIMOHHBIX (POHIOB, AJISI KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS. BHEOMP)KEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIIOTCS CAENKHU MO MPHUOOPETEHUI0 U
MOTAIlICHUIO HHBECTUIIMOHHBIX MAEB Y YNPaBIAIOLIEH KOMIAHUHA COOTBETCTBYIOIIETo (POH/A, SABISETCS HE
AKTHUBHBIM.



B cnydae npuoOpereHus HHBECTHULIMOHHBIX IaeB MpH (POPMUPOBAHMM MAEBOIO MHBECTULMOHHOTO
¢doHOa c naThl BBIAAYM MHBECTUIIMOHHBIX IMAEB /O JaThl 3aBEpLICHHs (OKOHYAaHHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTb MHBECTULMOHHOTO Iasi ONPEIENAETCS UCXOAS U3 CyMMBI JICHEXHBIX CPEICTB
(cToMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCS OJMH MHBECTUIIMOHHBIH Mail mpu pOpMUPOBAHUH.

CHpaBeI{J’II/IBaﬂ CTOUMOCTHh MHBCCTHUHMOHHBIX ITAa€B OTKPBLIThIX, HHTCPBAJIBHBIX M 3aKPLITBIX ITAC€BBIX
MHBCCTUIIMOHHBIX (1)0HIIOB B MHBIX CJIy4dasaXx ONpCACTIACTCA C YyI4CTOM CICAYIOUICTO IIPUOPUTETA:

e Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacueTHasi CTOMMOCTb HWHBECTHIMOHHBIX I1a€B, PACKPBITas/MPEIOCTaBICHHAs yIPaBISIOLIEH
KOMITaHUEH cooTBeTcTBYommero ¢onaa Ha gary onpenencaus CUA (ecnu Ha mary omnpenenenus CUA
pacueTHasi CTOMMOCTb MHBECTUIIMOHHBIX IMAeB YNPaBJISAIONIeH KOMIIaHHEH COOTBETCTBYIOLIETrO (GoHIa HE
orpenensaigach, TO Ha TOCIEAHUNA J€Hb ONPEAEICHUS PACUETHOH CTOMMOCTH WHBECTHIIMOHHBIX IacB
YOpPaBISIONIEH KOMIIAHMEW COOTBETCTBYIOIIEro ()OHAAa B COOTBETCTBUHM C MPAaBHJIAMHU OIpeIeICHHs
CTOMMOCTH YHCTBIX aKTHBOB Takoro (oHma, mpenmecTByromuil nate ompexaeienus CYA), B cpokw,
MpeyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccun.

e QOueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CIpaBeJIuBasi CTOUMOCTb ONPENEISAeTCS B COOTBETCTBUU C OTYETOM OLICHIIMKA, COCTABICHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMsIM HacToAmmx lIpaBun u nelCTBYIOIIEro 3akoHOJAaTelnbCTBa. B
MEPUO MEXIY JaTaMU OIEHKH OIpe/eNIeHHAs OIEHIIMKOM CIIpaBeUIMBasi CTOMMOCTh BJIOKEHHUS HE
u3Mensierca. llpu BO3HMKHOBEHUHM COOBITHS, BEAYIIETO K OOECLEHEHUIO BJIOXKEHHS, YIIPaBIISIIOIIAS
KOMITaHUS 00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO OlleHKY B TeueHue 20 (Bamanatu) nuei. CripaBeanuBas
CTOMMOCTb OMPEJIESIeTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIHKA.

6. IPUBHAHUE, IPEKPAILEHUE IIPUBHAHUA U OHEHKA ITPOU3BOAHbIX
OUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIINUMOHHBIX TOI'OBOPOB

6.1.bup:xeBble NPOU3BOAHBbIE (PHAHCOBbIE HHCTPYMEHTHI

Bup:xeBoii mpon3BoIHBIN (PHHAHCOBBIM HHCTPYMEHT MIPU3HAETCS B 1aTy 3aKII0YECHUS
COOTBETCTBYIOILIETO KOHTPAKTa Ha OMpKE COTrJIACHO OTYETY OpoKepa Wi OUpKH.

IIpexpawenue npusnanus GUPIHCEB020 NPOU3BOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM!

® B CJIy4ae UCIIOJIHEHUS] KOHTPAKTa;

e Bpe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENBCTB 10 KOHTPAKTY € TaKOM ke criennukanmei,
T.€. 3aKJII0YEHHE OPCETHOM CHIEIKU;

® JI0 MHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/max KIIMpHUHTA, B YCTAHOBJICHHOM MMH ITOPAIKE.

OCHOBHBIM DPBIHKOM IPOM3BOJHOIO (DMHAHCOBOTO WHCTPYMEHTa SIBIIsETCS OUpXa, Ha KOTOpPOH
VYnpasnsromeit komnanuei @oHjia ObUT 3aKII0YEH COOTBETCTBYIOIINUNA KOHTPAKT.

CrpaBeAuBOil CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO WMHCTPYMEHTA SIBISIETCS €T0 MOCIEIHSS
pacuyeTHas TIieHa (TeopeTHYecKas IIeHa), ompenesieMas Oupxked, Ha KOTOpOH OBLI 3aKIIIOYeH
COOTBETCTBYIOIINN KOHTPAKT.

B cnyuae, ecnm KOHTpakT SIBISIETCS Map:KUPYyEMBbIM, W YTIpaBisArome koMmrnannedn @oHma Ha JaTy
OLICHKHA OTPa)X€Hbl BCE PACUEThl 10 BAPUALMOHHOM MapiKe, CIPABEIIUBAs CTOMMOCTb IPOU3BOJHOTO
(MHAHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.

6.2. BuHeOupikeBbIe NPON3BOAHbIC PUHAHCOBbIC HHCTPYMEHTHI M KOHTPAKTBbI/ COTJIALICHUS
0 NMPeJ0CTABJICHUHU ONIMOHA (ONIIMOH HA 3aKJII0YEHHE J0r0BOPa)/ ONMIMOHHBIX
A0TOBOPOB (najiee Tak:ke uMenyercst - BIIOH).

Bo wus3bexanue coMHEHMH moyiokeHUs MyHKTOB 6.2, 6.3, 6.4 Hactosummx IlpaBun Takxke
pacpoCTPaHSIOTCS Ha COTJIAIICHHS O MPEIOCTABICHUH OIIIMOHA HA 3aKIIOYEHHEe JOTrOBOpa (OMIIMOH Ha
3aKJII0YEHHUE JOTrOBOPa), 3aKJIFOUEHHbIE B COOTBETCTBUU C cTaTtbeit 429.2 'K PD, u onirioHHbIE 1OTOBOPHI,
3aKJIFOYEHHBIE B COOTBETCTBHHU C cTaThel 429.3 'K PO, B TOM unciie mpeaMeTOM KOTOPBIX SIBISIOTCS JOJIHA



B YCTaBHBIX KamUTallaX XO3AWCTBEHHBIX OOLIECTB, 3apErMCTPUPOBAHHBIX B OpraHe, OCYIIECTBIISIIOIIEM
rOCy/IapCTBEHHYIO PETHCTPAINIO IOPUANYECKUX JIUII, B TIOPSAKE, YCTAHOBICHHOM (peiepaibHbIM 3aKOHOM
0 TOCYJapCTBEHHOW PETUCTpPALMU HOPUIMYECKUX JIMI, U (WJIM) MpaBa y4acTUs B YCTaBHBIX KamHTajlax
MHOCTPAHHBIX KOMMEPYECKUX OpraHU3aIHi.

Buebuporcesoii npouzsoouviii puHanCcoBvIll UHCMPYMeHm (8KIIOUAs ClyYau, Ko2oa 6CMPOeHHbll
BII®H mosicno omoenums om 0CHOBHO20 002080PA) NPUSHAEHICL:

® Ui ONIMOHHBIX JIOTOBOPOB - B JaTy 3aKJIOYEHHMs, KOTJa BIaJieNiel] OIIMOHA WJIHN
BBIITYCKAIOIIEE €r0 JIUIO CTAaHOBUTCA CTOpOHOM 110 BIIDU;
e i mnpouunx BIIOU - B pary 3akirodeHuss COOTBETCTBYIOLIETO KOHTpaKTa, Koraa

VYpasmsatomas komnanus @oHjia craHoBUTCA cTOpoHoM 110 BITDH.

[Ipu 3TOM B cilydae, €Clii B COOTBETCTBUU C YCJIOBUSIMHU OIIIMOHHOTO JIOTOBOpa peajn3anus mpasa
OJTHOW CTOPOHBI 3aKJIIOUUTH JIOTOBOP (AKIIETIT) MM paBa TpeOOBaTh OJTHOW CTOPOHOM B yCTaHOBJICHHBIH
JIOTOBOPOM CPOK OT JPYroi CTOPOHBI COBEPILIECHUS MTPEAYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JIEHCTBUI
00yCIIOBJICHA HACTYIUICHHEM OOCTOSITENIbCTB, COOBITUN WJIM BBITIOJHEHUEM YCIOBUH (32 MCKIIFOUYCHUEM
HACTYIUJICHUS MEPHOJa peann3aliy mnpas (aKIenTa)), IpeIyCMOTPEHHBIX COOTBETCTBYIOIIMM JOTOBOPOM
(cornamienuem), BKJIIO4asi, HO HE OTPaHUYUBASICH (J1aiee — 00YCIOBIMBAIOIINE COOBITHS):

® TIOJYYCHHEM COTJIACHi/pa3pelIeHuil ToCyIapCTBEHHBIX, PErHOHAIBHBIX, MYHUIUITAIBHBIX H
UHBIX OPraHoB BJIACTH, PETYIUPYIOIIUX OPraHOB;

® JOCTH)XKEHHEM JHM00 He JIOCTH)KEHHEM OIpelesieHHbIX (PUMHAHCOBBIX IOKa3aTelaed WM
(UHAHCOBOTO COCTOSHUS (B TOM 4YHCIE OOLIECTBOM, aKIUH WM JOJHA KOTOPOTO SIBIISIFOTCS
IPEIMETOM CIEIIKHU, a TAKXKE CTOPOHAMM CIEIIKN);

® UCIOJHEHUEM JHO0O0 HE UCTIOIHEHUEM 0053aTebCTB, ONPEIEIEHHBIX B YCIOBUSIX ONLIMOHHOTO
J0roBopa (OMNIIMOHA Ha 3aKI0YEHHE JOTOBOPA), ONPEEIIEHHBIM JIULOM;

® JIOCTH)KEHHEM JHO0 HE JOCTH)KEHHEM ONPEJCIIEHHbIX YPOBHEW 3HAUEHUSIMU HHIEKCOB,
KOTUPOBKaMM LIEHHbIX OyMar, LleHaMu Ha TOBaphbl, BAIIOTHBIMU KypCaMH, HMPOLEHTHBIMU
CTaBKamMM, HMHQuALUeH, oQUUUANIbHOM  CTATUCTUKOMW W MHBIMM  IIOKa3aTelsiMH,
MIPEyCMOTPEHHBIMU YCIOBUSIMH COOTBETCTBYIOIIETO JI0TOBOPA;

® T[IPUHATHEM KOPIOPATUBHBIX pelleHuid (Hampumep, HazHadenne EWMO, peopranuzanus,
peleHue o pacrpeielleHud NpUObUIH U T.1.);

® 3aKJIIOYEHHEM CBSI3aHHBIX JIOTOBOPOB (3aJI0r0B, KpeAUTOB, BcTpeuHbiX BIIDOU u T.1.);

® HaCTyIUIEHHEM (BBIIIOJHEHUEM) JTFOOBIX UHBIX (DAKTUYECKUX U (MITH) FOPUINYECKUX NEHCTBUH,
COOBITUH U OOCTOSITENLCTB, HE OMUCAHHBIX BBIIE, HO MPETYCMOTPEHHBIX YCIOBUSMU
COOTBETCTBYIOIIETO OMIIMOHA HA 3aKJII0UEHHE JJOrOBOpa (OMIIMOHHOTO JIOTOBOPA), OT KOTOPBIX
3aBHCHUT BO3MOYKHOCTb pe€ajn3alluy IMpaB (AKLENT) U OTHOCHUTEIbHO KOTOPHIX HEU3BECTHO
HacTynsT (OyAyT BBIIOJIHEHBI) OHU UJIH HET,

maxkou BIIOH npuznaemcs c 1atel HACTYIIJICHUS (BBITIOIHEHUS) COOTBETCTBYIOIINX OOCTOATENHCTB,

COOBITUN WJIM YCIIOBUH.

IIpexpawenue npusHanus 6HeOUPIHCEB020 NPOUZBOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:

e B jary ucnoiaHenus BIIOU;

e B jary ucredeHus cpoka BIIDU;

e B pe3yJbTaTe BO3ZHUKHOBEHUS BCTPEUHBIX 00S3aTENbCTB B CBS3HM C 3aKIIOUEHHEM O(CETHOM
CHEIIKY;

e B pe3yibTaTe peaju3aluu YCIOBHHM JOCPOYHOTO TMpEeKpalleHus CAENKH (Hampumep,
NpeBbIlIeHNEe Oapbepa, HapyllleHHe KOBEHAHT);

e B JaTy NepeycTyIKH MpaB TpedoBaHus 1o porosopy BIIDU;

e B Cclydae HACTyIUIeHWS (BO3HUKHOBEHHS) COOBITHH, OOCTOATENLCTB,  YCJIOBHH,
MPEMSITCTBYIONUX peanu3anuu npas (akuenty) no BIIOU, Bkiarovas, HO He OTPaHUYUBASICH:
OTKa3 B  BblJade  COIJIacUil/paspelieHuil  rocydapCTBEHHBIMHM,  PETHOHAJIBHBIMU,
MYHULHUINAIGHBIMU U UHBIMA OPTaHAMH BJIACTH, PETYJIUPYIOIIMMH OpraHaMH, BCTYIUJIEHUE B
CHIIy CyZIcOHBIX aKTOB, HE NMPUHSATHE COOTBETCTBYIOUINX KOPIIOPATUBHBIX PEUICHH, a TaKkke



UHBIX MOJOOHBIX COOBITUH, OOCTOATENLCTB M YCIOBHM, MPEMATCTBYIOIIUX pealn3aliy MpaB
(axuenty) no BII®U; npu sTOM €ciau ycTpaHEHME INPUYMH, MOBJIEKIINX HACTYIUIEHHE
(BO3HUKHOBEHHUE) COOBITHM, MPEMATCTBYIOMUX peanu3anuu mpas (akuenty) mo BIIDU, a
TaK)KE€ HACTYIJICHHE CaMHUX OOYCIIaBIMBAIOIIUX COOBITHI SBJISETCS BO3MOXHBIM, TO
npuszHaane BIIOU moxkeT OBITh MPOJOKEHO HA OCHOBAaHUM MOTHBHPOBAHHOTO CYXKICHUS
VYupasnstowmen komnanuu ®oxpa;

® B Cllyyae HACTYIUICHUS (POPC-MAKOPHBIX OOCTOSATEIBCTB, HE MPEAYCMOTPEHHBIX JIOTOBOPOM,
KOTOpBIE MPENATCTBYIOT UcIoJIHEHUIO BITDU.

Onenka:
Map:xupyembie BIIOU:
B cnyuae, ecnu KOHTpakT ABIsE€TCA MapkupyeMbiM (nanee - Mapxkupyemsiit BIIOU), u

VYpasisomen komnanueii @oxaa Ha 1aTy OLEHKH OTPaXKEHBI BCE PACUETHI 110 BapUALIMOHHOW MapiKe,
cupaseinBasi CTouMocTb Mapxupyemoro BIIOU pasHa HyJ10.

B cnyuae, ecnum pacyeThl IO BapUAIMOHHON Mape MOJHOCTBI0O HE OTPAKEeHbI, TO OIIEHKA
IIPOU3BOJUTCS CIAEAYIOLIUM 00pa3oM:

e Mapxupyemsiii BIIOU npeacrasisier co60ii akTUB, €CIM €r0 HETTO PAaCUYETHBIX TPEOOBAHMI
U 00s3aTeNbCTB 1O BapUallMOHHOW Map)Ke Ha JaTy OIICHKH, OIMpeeNiseMoe B IMOpSIKe,
YCTaHOBJICHHOM JIOTOBOPOM, MPEBBIMIAET HETTO PACUETHBIX TPeOOBAaHUI M 00S3aTEILCTB IO
3aBEpILICHHBIM pacyeTaM BapuauuoHHOM Mapxu.  CnpaBennuBas croumocts BIIOU
ONPEACIISIETCS B pa3Mepe TaKOTO MPEBBILICHHUS.

e Mapxupyemsiii BIIOU npencrasisier co6oil 0053aTeIbCTBO, €CIIM €r0 HETTO TPEOOBaHUM U
00s3aTeNLCTB 10 3aBEPUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku TPEBHIINIAET HETTO
pacUeTHBIX TpeOOBaHHW M O0O0S3aTEILCTB IO BAPUAIIMOHHON Mape Ha JaTy OIICHKH,
omnpenensieMoe B MOPsJKE, YCTAaHOBJIEHHOM B Jorosope. CrpasemiuBas ctoumocts BITOU
ONPEACISIETCS B pa3Mepe TaKOTO MPEBBILICHHUS.

Hubie BIIOU:

BII®U mnpencraBnser coboOW akTUB, €CIM COBOKYIHAs CTOMMOCTHAs OILIEHKA COJIEP)KAIIUXCS B
COOTBETCTBYIOIIIEM JIOTOBOpE TPEOOBAHUI K KOHTPAreHTY MPEBHIIIAET COBOKYITHYIO CTOUMOCTHYIO OLICHKY
00s13aTEIBCTB TEpe]] KOHTPAreHTOM TI0 3TOMY JOTOBOPY, W OXKHAACTCS YBEIHMYECHHE OyIyIIHnx
SKOHOMMYECKUX BBITOJ] B PE3yJbTaTe MOTYYEHHUS aKTHBOB (ICHEKHBIX CPEJCTB WU MHOTO UMYIIECTBA),
oOMEHa aKTMBOB WJIM TOTAIICHHUS 0053aTeNbCTB Ha MOTEHIUAIBHO BBITOMHBIX Uit DOHAA YCIOBUSX.
Cnpagennusas crouMmocTts BIIOU onpenensercs B pa3mepe TaKOro NpeBbILLICHUS.

BII®U npeacrasisieT co0oit 00s13aTEIBCTBO, €CJIM COBOKYITHAsI CTOUMOCTHAsS OIEHKA COJIEPIKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Tepes] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHUN K KOHTPAareHTy 10 3TOMY JIOTOBOPY, U (POHJ OKUIAET YMEHbIIECHHE
OyIylImxX SKOHOMHYECKHMX BBITOJ B pPE3yJbTaTe BBIOBITUS AKTHUBOB (JIEHEKHBIX CPEACTB WA HHOTO
I/IMYH_IGCTBa), oOMeHa aKTHBOB WJIM IOTallIeHus 0043aTeILCTB Ha IIOTCHIIUAJIBHO HEBBII'OAHBIX JI51 CbOHI[a
ycnoBusix. CnpaseanuBas croumocts BIIOU onpenensiercst B pa3Mepe TaKoro MpeBbIIICHHUS.

[Ipu 3TOM cnpaBenIMBasi CTOUMOCTh 0a30BOI0 aKTHUBA OIPENESAETCS B COOTBETCTBUU C HACTOSLIUMU
IIpaBunamu.

IIpemus:

Jlnst ciiydaeB 3aKiIHOYEHUs OINLIMOHHBIX JOTOBOPOB WJIM 3aKJIFOUYEHHs OINIHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MNpUYMTaroNIascs (mojuieXxaliasl oriaTe) MpeMus MPHU3HAEeTCs B KadecTBe JeOMTOPCKOM
(mpoueit KpeaUTOPCKOIN) 3a10KEHHOCTH B 1aTy npusHanus BIIOU, ecnu onuata npemun He por3BeieHa
no nparel npusHaHus BIIOU. Ecnm npemus 1no ONUMOHHOMY JAOrOBOPY (ONIMOHY Ha 3aKIIOYEHHE
noroopa) Obuia orutaueHa 1o Aatel npusHanus BIIOUY, To noctynusmias (yriaueHHas 3a C4eT UMyLIECTBa
@®oHja) MpemMusi OTHOCUTCS Ha 10XOAbI (pacxoibl) B 1aTy €€ OIIATHI.



B cayuae mpomaxu (mpuoOperenus) BIIOU npuumraromascs (moziexamias orJiaTe) MpeMus
MPU3HAETCS B KaUueCTBE AeOUTOPCKOH (TIpoUeii KpeTUTOPCKOH ) 3a10KEHHOCTH B IATy 3aKIIFOUEHUS CACIKH
o npoaaxe (nmpuodperenuro) BITDOU.

B canyuae mpomaxu (mpuoOperenusi) BIIOU u orcyTcTBHS ycnoBHMsl yIuiaThl HpeMHUH (WM
0€3BO3ME3/IHOCTH MPEIOCTABICHUS IIPaBa 10 ONLMOHY) IPEMUS HE IPU3HACTCSL.

CrpaBe/uinBasi CTOMMOCTh JI€OUTOPCKOM 33aJOJDKEHHOCTH IO MpHYUTaomeiics npemuu no BIIOU
OLICHUBAETCA B IOPSZKE, MPENyCMOTpEeHHOM moanyHkToM 8.4 Hacrosmux IIpasun. Crpasennusas
CTOMMOCTb KPEIUTOPCKOW 3aJI0JDKEHHOCTH MO nojiiekaiiei ormare npemuu no BIIOU ouenuBaercs B
HOpAJIKE, IPELyCMOTPEHHOM IYHKTOM 9.4 HacTosmux [IpaBui.

JlebuTopckast 3aJ0JDKEHHOCTD 110 MPUYUTAIOIIEHCS TpeMuH (TIpoYasi KpeAUTOPCKask 3a0KEHHOCTD
o nojsexarei omnate npemun) no BIIOU npekpaiaer npusHaBaThcsi B HanOoJee paHHIO U3 J1aT:

® B JaTy MCIIOJHEHHS 0053aTENIbCTB 10 OIJIaTe MPEeMUH;

® B JIaTy JUMKBUJIAIMKU KOHTpareHTa coryacHo Beinucke u3 EI'PHOJI;

e B JaTy JIMKBUJAIMU (MCKIIOYEHHs1) MHOCTPAHHOIO KOHTpPAareHTa M3 peecTpa KOMMEpPYECKHUX
OpraHM3alil WIK HHOTO CXOKEro II0 CMBICIY PEecTpa, IPEeLyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3aperUCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B jary ycrynku npas o BIIOU (ecnu nepemaya mpas/o0s3aTenabCTB MO YIUIATE IPEMUH CIEAYET
U3 YCJIOBUN COOTBETCTBYIOLIEH CAEIKK);

e B JaTy NpPOYEro IMpeKpalieHus mpaBa TpeOoBaHUsS (00sM3aTENBCTBA) IO OIUIATe NPEMHUH B

COOTBCTCTBHUHU C HeﬁCTBYEMHM 3aKOHOAATCIIbCTBOM HJIM JOTOBOPOM.

B cnydae, ecnu 3a107KEHHOCTD COTJIACHO YCIIOBUSIM CEJKH, BBIIUIAYMBAETCS B BAJIIOTE, OTJIMYHOM OT
BamoThl onpenenenus CHA, nepecuer B BamtoTy onpeaeneHus CHA ocyIecTBIsIETCS B COOTBETCTBHH C
MOPSIAKOM, ONMCAaHHBIM B 11. 19 HacTosmux [IpaBui.

Oco0ble VCGIOBUS B OTHOINICHMHM TNPHU3HAHUSA OIIINMOHHBIX J0roBOpPpOB  IYVT, KOTOpPbIEC

3AKIIOYAKTCH O0JHOBPEMEHHO C A0roBOopaMm ImnpoJakKu MMyHmieCrBa, COCTABJIAKOIICIO AKTHBbDI

DoHa:

Ecnu onumoHHBINA TOroBOp MyT 3aKII0YEH ¢ KOHTPareéHTOM B OTHOIIEHHM NMPHOOPETEeHHs B COCTAB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBbLIO MPOJAHO 3TOMY K€ KOHTpPareHTy, W MpEeACTaBiseT cOoOOH Mo
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO MpOoJaxy MMYILECTBa B OyaylieM (JoroBop (GUHAHCUPOBAHMS), TO
MpU3HAHUE MEePEJaHHOro IO JOrOBOPY KYIIU-IPOAAKM HMYILECTBA HE IMpeKpamaeTcss A0 MOMEHTa
IIPEKPALLEHUS NPU3HAHUA OILMOHA MYT cOmIacHO HacTosmuM lIpaBunam. OneHka Takoro MMyILECTBa
MIPOM3BOJIUTCS B COOTBETCTBUU ¢ HacTosimuMu [TpaBmiamMu. OTHOBPEMEHHO OTpaskaeTcsi 0053aTeNbCTBO
I10 OIUIATE ATOI0 UMYILECTBA COIIACHO YCIOBUSM ONIIMOHA IYT.

B cimydae Hanuuusi OCHOBAaHUU IoJIaraTh, YTO Mepeaaya UMYIIECTBa (aKTHBA) MO JOTOBOPY KYILIU-
IIPOJA’KH C yUYETOM OJJHOBPEMEHHO 3aKJIFOUEHHOT'O C HUM OIIIMOHHOTO IOTOBOpa ITyT IPUBEJET K IIEpeade
BCEX PHUCKOB U BBITOJ], CBI3aHHBIX C UMYIIECTBOM (aKTHBOM), TO IPU3HAHHE MEPEJaHHOTO0 UMYIIECTBA
(akTHB) IOMKHO OBITH MPEKPAIIEHO B COOTBETCTBHUM C KPUTEPUSAMHM NpPEKpallleHUs MpU3HAHUS,
YCTaHOBJIEHHBIMU HacToAuMHU [IpaBumamMu 111 COOTBETCTBYIOIIETO BHUAA HMyIlecTBa (akTuBa), a
JIOTOBOP KYIUIM-TIIPO/IaXKH UMYIIECTBA (aKTHBA) U ONMIMOHHBIM OTOBOP MYT MPU3HAIOTCS U OLEHUBAIOTCS
HE3aBHCHUMO JIPYT OT ApYyra B COOTBETCTBHHM ¢ HacTosummu [IpaBunamu. Yopasisionias KOMIaH!s B JaTy
OJTHOBPEMEHHOTO 3aKJII0UEHHs JOroBOpa KYIUIU-TIPOJaXKH UMYIIECTBA (aKTHBA) U OMLIMOHHOTO JI0TOBOpa
MyT cocTapisieT MOTUBUPOBAHHOE CYKIEHHE O COXpaHEHHM WM XK€ Iepeaaye BCeX PUCKOB M BBITOJ,
CBSI3aHHBIX C IIEPEJaHHBIM UMYILECTBOM (AaKTUBOM).



5.8. Ocoowie ycnosus nepexoonozo nepuooa.

Ecnu wa paty Havanma npumeneHus Hactosmmx [lpaBun, VYmnpasastomas kommnanus Ponpaa
ocyliecTBisia npuzHanue JerctByromnx BIIDOKM B cOOTBETCTBMM C HMHBIMH paHEe JACHUCTBYIOLIUMHU
MPUHIIMIIAMH MPU3HAHMSA, TO YIpaBisitonias komnanus @oHaa npoaomnkaeT npusHaBarh Takue BIIOU no
HACTYIUICHUSI OCHOBAHHWM MpEKpallleHusl TMpU3HAHUS, YCTAHOBJIEHHBIX paznenom 6.2. IlpaBuwi. B
MPOTUBHOM cCilydae Ympapiswomias komnanuss PoHja cocTaBisieT MOTUBUPOBAHHOE CYXKICHHE O
MpEKpalICHUU TPU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIMX apryMEHTOB, COTJIaCOBAaHHOE CO
Crnenuanu3upoBaHHBIM JICTIO3UTAPUEM.

Ecnu na pmary Havaia nmpuMeHeHus Hacroswmux I[IpaBun Ynpasnstomas kommnanus DoHpa He
ocylecTBisiIa npuzHanue aerctByromux BIIDOUW B COOTBETCTBMM C HMHBIMH paHeEe JACHCTBYIOIIUMU
MIPUHLUIIAMH [IPU3HAHKSA, TO YIIpaBisaromas KoMmnanus @oxia NpoaosrKaeT He npu3HasaTh Takue BITOU
710 HACTYIIJICHUS] HauOoJiee paHHEro U3 COOBITHIA:

® HAyalo IepHoJia BPEMEHH, B KOTOPOM MOXKET OBbITh peali30BaHO IMPABO OJHOW CTOPOHBI
3aKJIIOYHUTH JOTOBOP (AKILEMNT) WIM IPAaBO TPEOOBATh OJHOM CTOPOHOM OT JPYToi COBEPILICHUS
IIPEyCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JIEHCTBUM;

® HacTymieHHe 00yCIOBIUBAIOIIUX COOBITUH (B Cilydae UX HAJIMYUS B IOTOBOPE).

B nporuBHOM cnydae Ynpasisromas komnanusg @oxga cocraBisieT MOTUBUPOBAHHOE CYXKACHHUE O
Hayaje [MPU3HAHUSA C  M3JI0KECHHEM  COOTBETCTBYIOIMX  apryMEHTOB, COIJIACOBAHHOE  CO
Criennanu3upoBaHHBIM JIETIO3UTAPUEM.

B CJIy4ac 3aKIFOYCHUS JOIMOJIHUTCIIBHOTO COIJIallICHU, 3a UCKIITFOUCHUCM U3MCHCHUS TOJIBKO CTOPOHBI
CACJIKK IO IMPHUYUHEC pCopraHu3allii CTOPOHBI CACJIKU, anaanHomas[ KOMITaHHA q)OH[[a OCYHICCTBIIACT
IIPU3HAHHUEC 110 OCHOBAHHAM II. 6.2. HpaBI/IJ'I KaK HOBOM CACIIKH.

5.9. Ocoowvie ycnoeus onpedenenus cnpageonueou cmoumocmu BIIDH.

Vupasnsitomas kommanus donga momkHa TUO00 COCTaBUTH MOTHUBHPOBAHHOE CYKACHHE, OO
IIPUBJICYb OLIEHIIMKA JJIs OLEHKH crpaBeyiuBoil croumoctu BIIDOU (yinbGo oTAenbHBIX MapaMeTpoB
BII®N) B Tex ciyydasx, Korja 3HaueHUe [IeHbl UCTIOJTHEHMSI ONIIMOHA HEM3BECTHO Ha Aary pacuera CUA u
U1l OLIEHKHU 3HAu€HUs LIEHBI OMIHOHA TpeOyeTcs NPUMEHUTh METO/AbI IPOrHO3UPOBAHMUSL.

B ciydae BO3HMKHOBEHMsI NpU3HAKOB oOecreHeHHs] KoHTpareHta no BIIDU, 3a uckmouenuem
BO3HUKHOBEHUS J1e(oaTa WIN COOBITHHA, NMPUPABHEHHBIX K AedonTy, Ympasistomas koMmrnaHus PoHja
BIIPaBE CKOPPEKTUPOBATH CIIpaBeInBYI0 cTouMocTh BIIMH Ha ocHOBaHMM MOTHUBHUPOBaHHOTO CYKICHHUS.
ITpu HeoOxoaumocTu Ympasisomas komnaHus PoHJa BIpaBe OLEHUTH CIPABEUIMBYIO CTOMMOCTh
BII®W ¢ ywyeroM BO3HHKIIET0 Ipu3HAKa OOECIEHEHHs] Ha OCHOBAaHMU OT4YeTa OIICHILHUKA,
MIOATOTOBJIEHHOIO B MAaKCHMMAJIbHO KOPOTKHE CPOKH C JAThl BBIABIIEHUsS COOTBETCTBYIOLIErO IpU3HAKA
o0eclLIieHEeHMS.

B cnyuae nedonra kontparenta no BIIOU min BO3HUKHOBEHHS COOBITHSL, TPUPABHEHHOTO K AeoTy
B oTHomieHun KoHTpareHTa no BIIDU, Vmpanstomas kommanus donpga obs3aHa CKOPPEKTHPOBATH
cupaseyiuByr0  ctoumMocTb BIIDUM Ha ocHoBaHMM MOTHUBHPOBAHHOIO CYyXACHHS YIIpaBiAOLIEH
KOMITaHUU JTMOO0 MPH HEOOXOJUMOCTH OLEHUTH crpaBeinByto croumocTs BIIOU Ha ocHOBaHMHU OTdeTa
OLICHILIMKA.

B nensx MOHMTOpHUHTa BOBHUKHOBEHUS MTPU3HAKOB 00€CLIEHEHUsI KOHTpareHTa, 1edoira u coobITUi,
NPUPABHEHHBIX K JAe(OiTy, a TakKe BBIXOJAa KOHTpAareHTa M3 COCTOSHHS oOeclieHeHHs WM jaedonTa
MIpUMEHSIETCS MepeueHb IPU3HAKOB U COOBITHI, ycTaHOBIEHHBIN B [Ipunoxenuu 2.



7. NMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OLIEHKA BJIOKEHUM B
YCTABHBIN KATIUTAJ OBIIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPI'AHU3AIIMI (3A HCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHUue NPU3HAHUA U OLIEHKA I0T0BOPa (CAeJKH) M0 NPUOOPETEHUI0
WIH peajiM3aiuu 10Jieil 001ecTBa ¢ OrpAHUYEeHHOH OTBETCTBEHHOCTHIO / PaB yYaCTUA
B YCTABHBIX KANIUTAJIAX HHOCTPAHHBIX KOMMePYeCKUX OPraHu3anuii

B nary 3akmioueHus (HOTapHalbHOTO YJIOCTOBEpPEHHsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIBCTBOM) JIOTOBOpA MPHOOPETEHHSI WM pealu3aluy JoJiel o0mecTBa ¢ OrpaHMYeHHON
OTBETCTBEHHOCTBbIO WJIM TpaB ydacTUs B KalHTajle HWHOCTPAHHOW KOMMEPUYECKOH OpraHu3aluu
OCYIIECTBIISICTCS MMPU3HAHUE TAKOTO IOTOBOPA Kak akThBa (00s13aTesibeTBa). Takoit akTuB (0053aTeIBCTBO)
MpU3HAETCSl 10 JaTbhl NPU3HAHUS BIOKEHUS B YCTaBHBIM KamuTaja oOOIIeCTBA C OrpaHHUYEHHOM
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KallUTaJIe MHOCTPAHHOW KOMMEPUECKOH OpraHu3aIluy.

OneHka crpaBeyIMBOM CTOMMOCTH YKa3aHHOT'O aKTHBa (0053aTeIbCTBa) CIEAYIOINM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmusi — Cmoumocms no 0020680py,

CC 0ozosopa peanuzayuu = Cmoumocms no dozoeopy -CC enroacenus 6 YK OOO/npas yuacmus
rae:

CC gnoocenua ¢ YK OOO/npas yuacmusa — crpaBeinuBasi CTOMMOCTb, OINpeAeTICHHas B MOPSIKE,
yKa3aHHOM B pazjene 7.2. Ha 1aTy OLICHKH,

Cmoumocms no 002080py — CpaBeINBasi CTOMMOCTh 00513aTeNbCTB/TPeOOBAaHUN 110 IOTOBOPY Ha
JIaTy OLIEHKH. B ciiyyae omnatel aBaHCOM BEJIMUMHA 00513aTEIbCTB/TPEOOBAHMUIT 11O IOTOBOPY YUUTHIBACTCS B
HOJHOM 00beMe ¢ ydeToM aBaHca. CyMMa aBaHca OL[CHHBACTCS 10 METO/IMKE, aHATIOTHYHON METOIUKE OLICHKU
CIpaBeIMBON CTOMMOCTH KPEAUTOPCKOH 3aJOJDKEHHOCTH/ IEOUTOPCKO 3a7J0JPKEHHOCTH, TTPEyCMOTPEHHON
Hactosiumu [IpaBuiiamu.

Ecan IMOJIydYCHHAasA OLICHKa CHpaBeZ[HHBOﬁ CTOMMOCTHU OO0IoBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO JOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpuHaTeiibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeJILCTBO.

OneHka crpaBenIuBON CTOMMOCTH O0S3aTENbCTB MO JOTOBOPY MPOHM3BOAMUTCA HA JIATy OLEHKU IO
METOJIUKE, AaHAJIOTUYHON METOJIMKE OLEHKU CHPABEIJIMBOM CTOMMOCTH KPEIUTOPCKON 3aJ0JIKEHHOCTH
(cm. m1.9.4).

OneHka crnpaBeqIMBOW CTOMMOCTH TpeOOBaHUN MO JOrOBOPY IMPOU3BOJUTCS HA JaTy OLIEHKH I10
METOAMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIpaBeyIMBON CTOMMOCTH AEOUTOPCKOM 3a/10JKEHHOCTH (CM.
n.8.4.).

7.2. Ilpu3HaHue, NpeKpalieHHe NPU3HAHUA U OL[CHKA J0JIei 0011ecTBa ¢ OrPaHU4YeHHOI
OTBETCTBEHHOCTHIO/ MPAB YYACTHUA B YCTABHBIX KANMUTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auuii

Bnoxenne B YCTaBHBIﬁ KaruTall O6HICCTBa C OFpaHI/I‘{eHHOI;’I OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JlaTy BOSHUKHOBEHHUSI MpaBa Y mpasJstolieid komrnanuu @oHia Ha T0JTI0 B yCTaBHOM KaIuTale B
pesynbrare:

B cnyuae yupescoenuna Oduecmea ¢ 02panuyeHHol 0meemcmeeHHOCMbio!
e HamOojee TMO3MHSAS W3 JaT: JaTa BO3HUKHOBEHHUs IIpaBa COOCTBEHHOCTHM Ha JIOJIO,
noaTeepkaeHHas Boiuckor n3 EI'PHOJI, unm nata onsaTel yCTaBHOTO KaluTaa.

B unwvix cnyuanx:
® COBEpILEHHS HOTAPHAJIbHO YAOCTOBEPEHHOMN CJIENIKH, HAlpaBJIEHHON Ha MPUOOPETEHHE 101U B
YCTaBHOM KamuTajie O0IlecTBa, MpH ATOM JaToi mepexona (mepenadd) JOJIU B YCTaBHOM
KaIruTalle POCCHMCKOro oO0IIecTBa C OTPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONPEACIICHHBIN AaTON BHECEHUST cOOTBETCTBYIoIIEeH 3anvcu B EI'PHOJL;
e BHeceHusa B EI'PIOJI coorBeTcTByromiedl 3amucu Ha OCHOBaHUM IIPaBOYCTAHABIMBAKOLIUX
JIOKYMEHTOB, B CIIy4asiX, He TpeOyIOIuX HOTapUAIbHOTO yI0CTOBEPEHHS CACTIKH, B TOM YHCIIE



B pe3yJIbTaTe€ YBEIMYCHHUS YCTAaBHOTO KalWTala CYIIECTBYIOIIETO OOIIecTBa B pe3yJbTare
BKJIaga Ynpasistomieit komnanuu @oHa, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKITIOYCHUEM
ciydasi, koraa @oHIoM Mpou3BeieHa OIiaTa 3a YBEJIWUYECHHUE YCTABHOIO KallUTajla U JTaHHas
oIjiaTta y4TreHa OICHIIMKOM B oTueTe 00 orenke 10 BHeceHUs B EI'PHOJI cooTrBercTBYyIOMIECH
3aIIiCH.

® WHBIX OOCTOSITENBCTB, MPETYCMOTPEHHBIX 3aKOHOIATEILCTBOM Poccuiickoit denepanuu, a
TaK¥Ke 00CTOATENLCTBA, TP KOTOpoM DOHIOM MTPOM3BEICHA OTUIATA 32 YBEITUYCHHUE YCTABHOTO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OLICHIIUKOM B oT4deTe 00 orneHke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOIIEH 3aITUCH, TP ATOM MPU3HAHKE MPOUCXOIUT HA AATy MPUMEHEHHS 0TYeTa 00
OIIEHKE, YYHUTBHIBAIOUIEIO0 Mpou3BeAcHHYI0 DOHIOM OIUIaTy 3a YBEJIMYEHHE YCTaBHOTO
KanuTana (B ciaydae, €ClIM COOTBETCTBYMOIas 3amnuch He Oyaer BHeceHa B EI'PHOJI B
YCTAHOBJICHHBI CpPOK Ha JlaTy MCTEYEHUS YCTAaHOBJIECHHOIO CpPOKa, B COCTaBE AaKTHBOB
pu3HaeTCs AeOUTOpCKast 3a10KEHHOCTH O0IIIecTBa 10 BO3BPATy CyMMBI JICHEKHBIX CPECTB,
BHECCHHBIX DOHJIOM B OIUIATY YBEIMYCHHS YCTABHOTO KaluTaa).

Biioxenue B mpaBa y4acTHsi B YCTaBHOM KaluTajde€ HHOCTPAHHONM KOMMEPYECKON OpraHu3aluu
MPU3HAETCS AKTUBOM:

e ¢ jarbl mepexona K ympasisromend komnanuu Y. @oHIOM mpaBa ydacTHsi B YCTaBHOM
KanuTauie MHOCTPAHHON KOMMEPYECKON OpraHu3aluM, NOATBEPKAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, HPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOAATEIbLCTBOM  CTPaHbI
pErucTpaluH.

Ilpexpawenue npusnanus 610NHCEHUsI 6 YCMABHLIL KANUMAL 00uecmea ¢ O0CPAHUYEeHHOU
0mMBemCcmeeHHOCHbIO NPOUCXO0UmM 68 0amy npekpaujeHus npasa Ynpaesnsaoweu komnanuu Ponoa Ha 000
8 YCMasHoOM Kanumaie 8 pesyiomame.

® COBEpUICHHS HOTApPUAIBHO YJIOCTOBEPEHHOW CHEJIKH, HAIPABJICHHON HA OTUYXIEHUE JT0JU B
YCTaBHOM KamuTalle 00IecTBa, MPU STOM AAaTOM MpEeKpalleHus MPU3HaHUS 10U B YCTAaBHOM
KarnuTajie POCCUUCKOro 00IIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO SIBJISIETCSI MOMEHT,
OIIpEeCIIEHHBIN JaTON BHECEHMsI cOOTBETCTBYIoLIEH 3anucu B EI'PIOJI;

e BHeceHusa B EI'PHOJI coorBeTcTByrOLIEH 3amucy Ha OCHOBaHUM MPaBOYCTAHABIMBAOLIUX
JIOKyMEHTOB B CITy4asix, He TPEOYIOIINX HOTAPHAIBHOTO YIOCTOBEPEHHUS CIIEIKU, B TOM YHCIIE
B pe3yJIbTaTe JTMKBHUAIMN OOIIECTBA;

® UHBIX 00CTOSTENHCTB, MPEIYCMOTPEHHBIX 3aKOHOIaTeNbcTBOM Poccuiickoii deneparum.

Bioxenue B mpaBa y4acTuss B YCTaBHOM KalMTalle MHOCTPAHHONM KOMMEPYECKOM OpraHu3aluu
IIpEKpaniacT NPU3HaBaTbC aKTUBOM:

® C JaThl IpEeKpalieHus y yrpasistomeid komnanuu 1. Y. @oHaom npasa y4yacTusi B yCTABHOM
KaluTajle MHOCTPAHHOM KOMMEPYECKOW OpraHU3aluM, NOATBEPKIAEHHON COOTBETCTBYIOLIUM
JIOKYMEHTOM, IIPEAYCMOTPEHHBIM B COOTBETCTBUH € 3aKOHOJIaTEIIbCTBOM CTPAHbI PETUCTPALUY;

® C J1aThl JUKBUJAIIMU OOINECTBa, MOATBEPXKIECHHON BBIUCKOM COOTBETCTBYIOIIETO
PETUCTPUPYIOILIETO OPraHa WM PACKPBHITON B JOCTYITHOM UCTOYHHUKE;

® B MHBIX CIIy4asX, PETyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOAATEIHCTBOM.

CrpaBeanuBas CTOMMOCTh BJIOKEHUS B YCTaBHBIA KamuTan oOOIIECTBA C OrPaHMYEHHOM
OTBETCTBEHHOCTBIO / TIPaB Y4YacCTHs B YCTaBHOM KallMTaje WHOCTPAHHOW KOMMEpPYECKOW OpraHu3aIluu
OTIpE/IENSETCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHME TpeOoBaHUSM Hacrosmux [lpaBun u
JEWCTBYIOIIETO 3aKOHOAATENBCTBA. B ciydyae BHECEHMS BKJIaJa B UMYIIECTBO WM B YCTaBHBIN KamuTal
OTYET OLIEHIIHKA MOMIEKUT OOHOBICHHUIO HAYMHAA C JAThI, KOrAa IMOJHOCTHIO MCIOIHEHBI 003aTeNLCTBA
M0 BHECEHUIO TAKOTO BKJIaJIa, B CPOK HE MpEBbIIAOMMI 14 nHEH, HO HE MO3JHEE AaThl ONPEACICHUS
CTOMMOCTH YHUCTBIX aKTUBOB (oHAAa. B mepuom Mexay naTamMu OILEHKH OMNpENeTICHHAs OIEHIIMKOM
CIpaBeJIUBasi CTOMMOCTD BJIOXKEHUSI HE U3MEHSIETCS 32 UCKIIFOUCHHEM CITy4aeB BOZHUKHOBEHUS COOBITHH,
BEIYIUX K OOCCIICHEHUIO BIIOKEHUS, a TaKkKe Cirydast mTukBuaanuu OomecTna.

B cayuae yupexnenus oOmiecTBa ¢ OTpaHMYEHHOM OTBETCTBEHHOCTHIO W OTCYTCTBHS OTYEeTa
OLICHIIIMKA CIpaBe/JIMBasi CTOMMOCTh BIIOkKeHUs B TeueHue 20 ([IBaamatu) aHeil ompenensieTcs Kak



CTOMMOCTh YHCTBIX aKTHUBOB OOIIECTBA, MPUXOJALIETOCS Ha JOJII0 BIIOKEHHUS, a UMEHHO B pa3Mmepe
CIpaBeJIMBOM CTOMMOCTH BHECEHHOTO HMYIIECTBA, ONPEIEIECHHON B COOTBETCTBUU C HACTOSLIUMU
[IpaBunamu. Ilpy HaMUYMKM HECKOJNBKUX YyUpenuTeNlel OlleHKa CIpPaBeIIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTYETa OIICHIUKA MOXET OCYIIECTBISATHCS TaKUM O0pa3oM B TEUYECHUU CpPOKA, KOTOPBIH
OTpezieNieH I0TOBOPOM 00 yupexaeHuu o0iiecTBa

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

[Ipy BO3HHUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BJIOKEHUS, YIPaBIAIOIIas KOMIIaHHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIIeHKY B TeueHue 20 ([IBamuaT) qaei.

8. TIPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHUS U OHEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

8.1. OOumue moI0KeHUs

B nensix BeiOopa MeTo/1a OLIEHKH JeOUTOPCKAst 3aJ0JIKEHHOCTD JIEIUTCS Ha ONEPALlMOHHYIO U ITPOYYIO
3aJI0JKEHHOCTb.

Ilox omepanuoHHONH MOHMMAETCHA 1eOMTOPCKasi 3a0/KEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAS B
X0JIe HOPMAJIBHOT'O OMEPALMOHHOTO IUKIA, KOTOpas Oy/AeT moraiieHa B TeYeHUE ONpeAeICHHBIX CPOKOB,
B Clly4ae MPOCPOYKHU HCIIOTHEHUSI 0053aTeNbCcTB. JOMyCTUMBIE CPOKH MPOCPOUKH, YCTAHOBJICHHBIC IS
OTIEPAIIMOHHON JEOMTOPCKON 3aJ0JIKEHHOCTH, HE JOJDKHBI NMPUBOAWTH K MPH3HAHUIO OC3HAIEHKHOU K
MOJIYYEHUIO 3aJ0JDKEHHOCTH, a TaKKe K OOECIICHEHHUIO 3aJI0JDKEHHOCTU. Takasi 3aJ0JKEHHOCTh OyIeT
pealin30BaHa yHpapIsIOIEH KOMIaHHeH B MOJHOM 00BbeMe B CPOKH, YKIIAJBIBAIOIIUECS B HOPMAJbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aWMOJEWUCTBUS C KOHKPETHBIM BHUIOM J1€OMTOPCKOM
3a/I0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKM MPOCPOYKH ONpPENENeHbl Ha OCHOBAaHUM BHYTPEHHHX
CTATUCTUYECKUX JAHHBIX YINPaBISIONIEH KOMIIAHUM. YKa3aHHas 3aJ0/DKEHHOCTh OyJeT peain3oBaHa
yIpaBISIONIE KOMIIaHUEH B TOTHOM 00beMe B CPOKH, YKIIAJBIBAIOIINECS B HOPMAaJIbHYIO PIHOYHYIO (MU
BHYTPEHHIOI0) MTPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BHIOM J1€0UTOPCKOM 3a/10KEHHOCTH.

JlebuTopckast 3a10JKEHHOCTb, [0 KOTOPOH BBISBIEH OJMH MJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yKkazaHHbIX B IIpunokenuu 2, kpome AOMYCTUMOM MPOCPOYKH 00S3aTEIbCTB B paMKax ONEpaliiOHHOTO
LIUKJIa, HE MOKET OBITh MPU3HAHA ONEepPallMOHHOM.

Bunpl, ycnoBust o Buaam Juid NpuU3HaHUS JEOUTOPCKOM 3a/10JPKEHHOCTH ONEPAlMOHHOW, a TaKxke
JOMYCTUMBIE CPOKM HAapyIICHUs YCIIOBHsS HCIIOJIHEHUS 0053aTeNbCTB KOHTPAareHTOM (ITOralieHus
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIICHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJIECHUS Ma€BbIM MHBECTULIMOHHBIM (DOHJIOM MPAKTUKON onucanbl B [Ipunoxenun 5.

HpI/I HACTYIIUICHUHU CpOKa IPOCPOYKHU CBBINIC CPOKOB, OIMMCAHHBIX IO BHJaM 3aJ0JDKCHHOCTH B
HpI/IJ'IO)KCHI/II/I 5, a TaKKC HC3aBUCUMO OT HaAJIMYUA U CPOKa HNPOCPOYKHU HPH BO3ZHUKHOBCHHUHN HHBIX
CO6BITI/II\/’I, BCAyIUX K 06GCHGHGHI/IIO, CTOUMOCTDh 3aA0JDKCHHOCTU OIPEACIIICTCA B COOTBETCTBHUH C
MCTOAOM KOPPCKTHUPOBKU CHpaBCHHHBOﬁ CTOMMOCTH, HpeHYCMOTpCHHOﬁ HpI/IHO)KCHI/ICM 2.

8.2. Ilpusnanue 1eOMTOPCKOI 32/10/KEHHOCTH M MPeIOIIAT

JlebuTopckasi 3a0/DKEHHOCTh TPHU3HAETCSA B JaTy, Korjga y Ympasisomed kommanuu DoHmga B
COOTBETCTBHUH C JIEHCTBYIOIIMM 3aKOHOAATENIbCTBOM Poccuiickoi denepannu Wi J0roBOPOM BOZHUKAET
ImpaBo Tpe6OBaHI/I$I UMyHIEeCTBa WM MOJYYCHHA ACHCKHBIX CPEACTB OT KOHTpAr€HTra, B TOM YHCIIC B
COOTBETCTBUHM C TMOJIOKCHUSIMH JOKYMEHTA, COJEpIKAIIero YCIOBHUS pa3MEIleHUs IEeHHbIX Oymar, u
pEIICHUS O BBIITYCKE HCHHBIX 6YMal".

B ciygae, eciiu cy1eOHBIM aKTOM TI0 UCKY U3 CIICNKH, COBEPIIEHHOM ¢ akTBamMu DoH/a, YCTAaHOBIIEH
pasmep HeycTolku (mTpada, meHei), HHBIX TUIAaTeXEH 3a MOoJb30BaHKe ACHEKHBIMH cpencTBamu DoH/a,



KOMITEHCAIMN YOBITKOB U MHBIX IJIATeKEH B CBSI3W C HApyUICHHEM IpaB BIAJENblEB NHBECTULIMOHHBIX
naéB, MOMJICKAIMX BBIIIATe B cocTaB akTHBOB (DOHAA, a Tak K€ eclu CyIeOHBIH aKT COACPKHUT
MOJIOKEHHU O Bo3Bpare B DOHJ yIUIAaU€HHOM TOCYIapCTBEHHON IMOILIMHBL, Takas JeOuTopcKas
3aJI0JDKEHHOCTh IPU3HAETCS OTIEIBHO B pa3Mepe, yKa3aHHOM B CyZIcOHOM aKTe, CO JHS €ro BCTYIUICHHS B
3aKoHHYIO cuiny. Takas aeOuUTOpCcKas 3aJ0JDKEHHOCTh IMPU3HAETCS MPOCPOUYEHHOM Mo ucredeHuun 14
(YetpIpHaaiaTH) KaJeHAAPHBIX JHEH C JaThl BCTYIUICHHUS B CHUJTY CYICOHOTO pelieHus (TTOCTaHOBIICHUS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH UHOM CPOK MCIOJIHEHHsI 00513aTeNIbCTBA.

Jleburopckast 3aJJOJKCHHOCTh IO CAEIKE, 0 KOTOPOU pa3Mep TpeOOBaHUs MOATBEPKACH PEUICHHEM
CyJla, OTIE€JIBbHO HE MPU3HAETCS, CPOK MOTraIIeHUs TAKO! 33JI0JDKEHHOCTH HE U3MEHSIETCS.

Jlebutopckasi 3a70KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIAmIeHUsl (COTJIAIICHHS] O HOBAIlWH,
MPOYMX AaHAJOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAMHU, YTBEPKIEHHOTO
OTIpeJICIEHUEM CyJla, MPHU3HACTCSA OTACNBHO B JIEHb BCTYIUICHHUS CyA€OHOTO aKTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaAHUS
neOUTOPCKON 3aI0JDKEHHOCTH IO PECTPYKTypHupyeMmon chenke. Takas neOUTOpCKas 3aJ0JDKEHHOCTh
MIPU3HAETCSI IPOCPOUYCHHON M0 UcTeueHuu 14 (4eThipHaIlaTH) KaJleHIapHbIX JHEU ¢ 1aThl BCTYIUICHUS B
CHly CyAeOHOro pemeHus (IOCTaHOBJICHUS), €CIM B JAHHOM JOKYMEHTE HE YCTAHOBIIEH WHOU CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrpaBeasiuBas CTOMMOCTb 33J0JDKEHHOCTH ONpENeNseTcs B O0OLIeM MOpsAKe U B cilydae
HEOOXOUMOCTH  ONpENeNsieTcs C Y4YeTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  HOPSIAKOM,
npeaycMoTpeHHbIM [Ipunosxeruem 2.

HOprI[OK IMPU3HAHUA He6HTOpCKOﬁ 3aJ10JDKCHHOCTU 110 HAKOINUICHHBIM IIPOLOCHTHBIM O0XOJaM,
HAa4YMCIIIEMBIX HAa OCTATOK Ha paCUCTHOM CUCTEC, OIIMCAH B pa3aciic 3 HaCTOAIINX HpaBI/IJI.

Hwoke onucan mopsiiok MpU3HAHUS HEKOTOPBIX JPYTUX BUIOB JCOUTOPCKOM 3aI0JDKCHHOCTH.
8.2.1. leOmTopcKas 32/10/2KEHHOCTh YNpaBJsiiolieil koMmnanuu nepea ®@ougom.

Jleburopckast 3aJI0JDKEHHOCTh Y TIpaBIIstoneii kommanuu nepe @oHmpoM mpu3HaeTces ¢ JaThl, KOTaa y
@doHa BO3HUKAET MPaBO TPeOOBaHUS JCHEKHBIX CPECTB HIIM UMYIIECTBA OT Y PaBISIONIEH KOMITAHUH.

[Ipekparenue npu3zHaHus 1eOUTOPCKON 3a0KEHHOCTH Y IPaBIAIONIeH komnanuu nepen Gongom
OCYIIECTBISICTCS B ICHD €€ MOTallleHus WIH B IeHb MPeKpaIleHnss OCHOBAHUM i ITpaBa TpeOOBaHUSI.

B cnydae mpeBbllleHMS B OTYETHOM TIOJly BEJIMYMHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIIBHBIM
ynpasieHueM @OoHA0M, B TOM YHUCIIE B CiTydae 0€3aKIeNTHOrO CIUCaHUsl, Hal BETMUYMHOW MaKCUMaJIbHOTO
pa3Mepa TakKUX pPacxoioB, YCTaHOBJIEeHHOro IIpaBwiammu poBepurenpsHOro ymnpasiaeHuss DOoHAOM,
neOuTopcKasi 3a10JKEHHOCTh YTPaBIISIONIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMPeBBIIICHUS,
ONPEJIETICHHOTO Ha J1aTy BOZHUKHOBEHUS TAKOI'O MIPEBBILICHMS 10 MOMEHTA €€ MoraeHus. AHAJIOTMYHbIN
[IOAXO0J NMPUMEHSETCSA B CIydae OIUIAaThl 3a cyeT umyinecrBa DoHIa pacxoioB, HE INPELyCMOTPEHHBIX
[IpaBunamu nOoBEpUTENBHOTO ypaBiaeHUss QOHIOM.

CHpaBeI[J'II/IBaH CTOUMOCTDb 3aJI0OJDKCHHOCTH B CJIy4ac HCO6XO,Z[I/IMOCTI/I ONpeACIIICTCA € YUYCTOM
KOPPEKTHPOBKU B COOTBETCTBUU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

8.2.2. Apenna

[To noroBopam apeHAabl, IO KOTOPBIM Y NIPaBIsArOMAs komnanus @OH/IA BBICTYAET ApEHI0ATENEM,
neOuTopcKast 3aJJ0JDKEHHOCTh B CyMMe IUIaTeXa, MOJIEKAIIero omjiaTe 3a pacueTHbIA nepuos (epuof,
OTIpe/IeNIieMBblii JIOTOBOPOM apeH/Ibl, KaK MNEepHUOAd, 3a KOTOPbI NPOU3BOAUTCS ApEHIHBIA IIATEX)
[IpU3HAETCS:

- B IaTy OKOHYAHUs TEKYIEro paCyYeTHOrO MepHoa.
- B naty onpeznenenus CHA.
JlebuTopckas 3aJ0PKEHHOCTh MPEKpalaeT IPU3HABaThCSL:

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCTIOJTHEHHSI 0053aTeNIbCTB);



- B IaTy YCTYIKH IIpaBa TpeOOBaHUS K JOJIKHUKY;

- B JIaTy JUKBUJAIIMN KOHPAreHTa COTIACHO MH(OPMAIINH, PACKPBITON B OPUIIMATIEHOM JTOCTYITHOM
ucrounuke (B Tom uucie 3anucu B EI'PHOJI o nukBupmanuym KOHTpareHTa B MOPSIKE, YCTAHOBJICHHOM
3aKOHOJATEIBCTBOM).

Ecmu ap€HaHas IuiaTa BHECCHA apC€HAATOpPOM aBaHCOM, TO IPEKPAIICHUEC IIPU3HAHUA ,Z[C6PITOpCKOI>'I
3a0JDKCHHOCTHU  MPOU3BOAUTCA  OJHOBPCMCHHO C MPCKpallCHUCM  IIPpU3HAHHA erﬂHTopCKOﬁ
3a0JIDKEHHOCTH 110 COOTBETCTBYIOLIEMY IIOJTYYCHHOMY aBaHCY.

CripaBeyiiBasi CTOMMOCTb 33/I0JDKEHHOCTH PACCUUTHIBACTCS 10 (popmyiie:
t—ty+1
*k

3=P*%—F——
'[l tl_t0+1

rae:

P - apeHiHbIN IJ1aTEK, OTHOCAIIUICS K TEKYIIEMY TIEPUOAY;
t - 1aTa OLIEHKH,

t 0 - gara Hauaja pacyeTHOIO MEPUOJA;

t 1 - maTa OKOHYAHUS PACYETHOTO MEPUO/IA.

B cnyuae, eciiu nata npu3HaHUs aKTUBA Pa3jIMYaeTCs C MOCIEAHUM JTHEM NEPHOJIa, ONPENEISIEMOro
JIOTOBOPOM apEH/JIbI KaK MEPHO/I, 38 KOTOPBIM MPOU3BOIUTCS apEHIHBIN IIJIATEXK, B CBSA3U C TEM, YTO TAKOM
MOCNIEAHUIM JIeHb SBISETCS HEpadOYuM JHEM, TO CIpaBeAJIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEIHETO JHS PacuyE€THOrO NEPUOAA MO I0rOBOPY.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriiokenuem 2.

8.2.3. JluBMeHABI U JOXOJbI OT YYACTHS B 0OIIECTBAX C OrPAHUYEHHOI
OTBETCTBEHHOCTBIO, I0X0/IbI OT YYACTHSI B IOrOBOpPE HHBECTHIIHOHHOTO
TOBapHIIECTBA

JlebuTopckasi 3aI0JKEHHOCTh 110 AMBHUICHJIAM K TOJIyUYEHHUIO HO UEHHbIM OyMazam poccuiicKux
IMUMEHMOE TIPU3HACTCS:

- 71l TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH LeHHble OyMard HauMHAIOT TOProBaThCs Oe3 yuera
OOBSIBIICHHBIX TUBUICHIOB/10X0/10B (. McTounnk nHpopManuu — nHGOpMaImoHHOE areHTcTBO «MHTepdakcy);

- 1UISl HETOPryeMbIX HEHHbIX OyMar, a Tak ’Ke B CJIy4ae HeBO3MOKHOCTH ONPEeJTHTh ATy, ¢ KOTOPOi
LIeHHbIC OyMaru HaYMHAIOT TOProOBaThCs 0€3 y4era OOBSIBICHHBIX AMBHICHIOB/I0XO0/I0B 8 HAUOOIee NO3OHIOW U3
cnedyowux oam:

e JaTa 3aKPBITUS PeecTpa MoJ BBIILIATY AUBHJICHIOB;
e J1aTa OmpeneNieHUs pa3Mepa JUBUJICHIA, TPUXOISIIETOCS Ha OJTHY aKIIHIO.

Ncrounukamu nanubix o natax seistorcs HKO AO HPJI, nadopManmoHHbie areHTCTBa, CAHTHI IMHUTEHTOB.

JleOuTopckast 3a/10J5KEHHOCTD MO TMBUJEHAAM K MOIYYEHHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMO6 U ()eno3umapnbm pacnuckam 1MpU3HACTCA B ATy, HAUUHAA C KOTOpOﬁ COBCPHICHUC CHCIIOK
Ha Oupke He NPUBOJUT K TMONaJaHui0 B peectp akuuoHepoB (DVD EX DT), pacKpbIBaeMylo
uHpopmannoHHoil cucremoit Untepdakc. B orcyrerun nupopmanun o DVD EX DT - nara, Ha KOTOPYO
OIPEENAIOTCS JINNA, UMEIOIINE IPaBO HAa MOJyYCHHE IMBUACHIIOB/IOXO0M0B. IIpu oTcyTCcTBHM MH(pOpManuu U3
BBIIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM YHUCJIE O pa3Mepe NPUUUTAIOLINXCS BBIILIAT) — AEOUTOPCKAs 3a10JKEHHOCTh
MPU3HACTCA B AaTy 3aUMCIICHHS IEHEKHBIX CPEJICTB Ha pacueTHbIH cueT ynpasisitomeii komnanuu [1.Y. [TND (B Tom
gucie Ha cueT Opokepa [T D).

CnpaBennuBasi CTOUMOCTh TaKOHM 3aJ0JKEHHOCTH OIPEACNIICTCS B CyMMe, PaBHOW MPOU3BEICHHUIO
KOJIMYECTBA AaKLM, MO KOTOPHIM Ympabiswoomas komnaHus @PoHAA HMMeEET MpaBO Ha MOJy4YeHUe
JTUBUJICHIIOB, HAa BEJIMYMHY OOBSIBICHHBIX [WBHUJICHIOB HAa OJHY aKIMI0O 3a BBIUETOM HAJIOTA,



YAEPKUBACMOI0 Y ICTOYHUKA BBIIIJIATHI, €CJIA IPUMEHUMO, C YYETOM yCIIOBHUH, ONMCAaHHBIX B [Ipunoxenun
5 Ans [aHHOTO BHJAA 3aJ0JDKEHHOCTU. [IpM ompeneneHuu crpaBeIMBOM CTOMMOCTU J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (MKcalluy peecTpa akKLIHOHEPOB/BIIa/1e IbIIeB IEHHbBIX
Oymar Ui BBIIUIATHI JAWBUJICH]IOB/IOXO/IOB WIIM HAa JIaTy, HA KOTOPYIO OMPEAETSIOTCS JIMIA, UMEIOIIUE
IIPaBO Ha NOJY4YEHUE JUBHJICHI0B/I0X0/10B, ONPENENIAETCS C yUETOM 3aKJIFOUEHHBIX, HO HEUCIIOJIHEHHBIX
CIIEJIOK.

JlebuTopckasi 3a10JKEHHOCTh 0 TUBUAEHAAM K IOJIIyYEHUIO MO O€nO3UmAapHbiM pACRUCKAM HA
aKLUU OIPENENsIETCA B CyMME, paBHOU IPOU3BEACHHIO KOJIMUECTBA PACIMCOK, 10 KOTOPHIM Y IPaBIIAOIIAs
komnanusg PoHJa MMeEeT NpPaBO Ha IOJIyYEHUE JUBUACHIOB, HAa BEIUYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIEMIO3UTAPHBIX PACIIUCOK AUBUACHJIOB Ha OJHY PACIMCKy 3a BBIUETOM pacxoj0B (KOMMCCHIi) B ciyyae,
€CIIM CyMMa TaKHUX pacxo/0B (KOMUCCHIA) ollpeiesieHa U HaJora, yIepKUBaeMOIo Y HCTOYHMKA BBIIUIATHI,
€CJIM IPUMEHUMO, C YUETOM YCJIOBUM, ONMMCAHHBIX B [Ipmiioxkennn 5 1u1st AJaHHOTO BUAA 330JDKEHHOCTH.
B ciyuae n3MeHeHMs] SMUTEHTOM JE€NO3UTAPHBIX PACHMCOK BEJIMYMHBI AMBUICHIIOB U (WJIM) PacxoJloB
(koMuCCcHif) Ha OAHY PacHUCKY, yKa3aHHas JeOUTOpCKasi 3a10JKEHHOCTD MOJUICKHUT KOPPEKTUPOBKE Ha
JaTy OIyOJINKOBaHMsI COOTBETCTBYIOIIEH HH(OPMALIHH.

Ecan BennunHa JUBHUICHOOB Ha ACIIO3UTAPHBIC PACTIMCKH 00BsIBIIEHA B BaJIIOTC, OTJIIMYHOM OT BAJFOTHI
onpenenenuss CYA, To neburopckas 3aJODKEHHOCTh IPU3HAETCs B TOM BajlloTe, B KOTOpoW Oblia
oObsiBieHa Bblmiata.  CrpaBemiuBas CTOMMOCTh TaKOH JeOMTOPCKOW 3aJ0JDKEHHOCTH B BAJIIOTE
onpeaenenuss CHA onpeznensercs B COOTBETCTBUM C I1. 16 HacTosnux [Ipasuir.

JleOuTopckast 3all0JDKEHHOCTh 10 JI0XOJaM OT ydacTHs B OOIIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy NPUHSATUSA JIaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJ0B, U3
KOTOPOTO MOHO HJACHTU(UIIMPOBATH CyMMy Joxoaa. CripaBeayinBas CTOUMOCTh TaKOW 3a7[0JKCHHOCTH
ONpeEsAeTCs B CYMME, PaBHOM NMPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/a, IPUXOIAIIErocs Ha
OJIHY JOJTI0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YICTOM YCIIOBUH, OMMMCAHHBIX B [IpuioxeHuu 5 115t JaHHOTO
BH/IA 3a/10JDKEHHOCTH.

B ciydae Bo30ykaeHHM MpoLeaypbl OAHKPOTCTBA B OTHOLICHHHM SMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPUIIMAIBHOTO COOOIIEHUSI 0 0AHKPOTCTBE CTOMMOCTD
NeOUTOPCKOM 3aJOIKEHHOCTH 110 BBIILIATE TUBUIEHAOB paBHa 0 (HYIIO).

B unBIX ClIydasix BOBHUKHOBCHHSA ITPHU3HAKOB 06€CH€H€HI/I$I CIipaBCajinBas CTOMMOCTD 3aJ0JIPKCHHOCTHU
OIPEACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C IOPAAKOM, ITPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM
2.

8.2.4. leOuTopckas 3a10/:KEHHOCTD 10 10X01aM HHBeCTULMOHHBIX naeB [IN® u naes
(axuuii) MHOCTPAHHBIX MHBECTHLHMOHHBIX (JOHI0B, IaM KOTOPHIX BXOJIST B COCTAB
umymecrsa [IM®

JleObutopckasi 3aJ0KEHHOCTh IO J0XO0JaM HWHBECTUIMOHHBIX MaeB [IM® wu maeB (axiuit)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umyiectBa [IM® npuszHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA M0 BBIIIATE 10X0/a, YKAa3aHHYIO:

® B OTHOUICHWU UHBECTHIIMOHHBIX MaeB [IN® - B coobienun ynpasistonieit komnanuu [TUO o
BBITIJIATE JOX0/1a IO HHBECTUIIMOHHBIM TasiM [T D, omy01mKOBaHHOM Ha CaiiTe yIpaBIIsSIFOIeH
komnanuu [ 1M ® wiu HanpasiieHHOM B afpec YIpasisoei konanuu Poxja;

e B OTHOIIEHHM MaeB (aKUMN) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B
coctaB umyiecta [, - nara, c KOTOpOit HHOCTPAaHHBIC IICHHBIC OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHnoB (DVD _EX DT) B coorBercTBUU ¢ MH(popMarmeir AO HPJ]
Wik UHQOpMAIMK O BBIIJIATE J10X0Ja Ha OQUIMAIILHOM caiiTe ympapisiolell KoMnaHuu. B
orcytctBur nHGopMmannu o DVD _EX DT - gata, Ha KOTOpYIO ONpenesstoTCs JIULA, UMEIOIIUE PABO
Ha TI0JIy4eHHE JIMBUJICHI0B/JOXO0/I0B.

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCIOBHM, ONMUCAaHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aJ0DKEHHOCTU. [lpu ompeneneHun cnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aI0JDKEHHOCTH  KOJMYECTBO  LIEHHBIX Oymar Ha jgaty (QHUKcaluu peecTpa



aKIIMOHEPOB/BIAIENBIIEB IIEHHBIX OyMar IJisi BBIILJIATHI TUBHJICHIOB/IOXOA0B WJIM Ha JIaTy, HA KOTOPYIO
OTIPECTSAIOTCS JUIA, UMEIOIIME MPABO HAa TMOJNYYCHUE IUBUACHIIOB/IOXOIOB, OMPEIEISIETCS C YYETOM
3aKJIIOUYEHHBIX, HO HEUCITOJHEHHBIX CEJIOK.

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX MaeB [IM® wu maeB (akiuit)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, Ma KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM® npekparniaer
MPU3HABATBCS B JaTy WCIOTHEHHUS O0Os3aTENIbCTB YNPABISAIONICH KOMIIAHUEH, MOATBEPIKICHHOM
0aHKOBCKOM BBITTUCKOW C pacueTHOro cuera ynpasisromier kommanuu J1.Y. [TU® /otueTom 6pokepa YK
[MND.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

8.2.5. CpencrBa, nepeaanHbie N0 OPOKEPCKUM J10Tr0BOPaM

JleObutopckast 3aJOKEHHOCTh 110 CPe/ICTBaM, MepelaHHbIM MPO(ecCHOHATBHBIM yUYaCTHUKAM pPhIHKA
LEHHBIX OyMar 1o OpOKepCKUM U MHBIM JJOTOBOpaM, IPU3HACTCS C AThl OTPAKEHUS MMOCTYIUICHHS JaHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CrealbHbIi CYET COTIIaCHO OTYEeTy OpoKepa WM C 1aThl BOSHUKHOBEHUS Y
VYupasisromeid komnanun ®onma mpaBa TpeOOBAaHHS JIEHEKHBIX CPEJICTB OT Opokepa B pe3ylbTaTe
orepaiuii ¢ neHHbiIMu Oymaramu. Hauncnenue u cnucanue I1eOMTOPCKON 3aJ0OMKEHHOCTH B pe3yibTare
OTepanui, CBA3aHHBIX C EPEYHCICHUEM JICHEKHBIX CPEICTB C PACUETHOTO Ha OPOKEPCKHIA/CrIeHaTbHBIN
CUET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CHeHalbHOTO Ha PAaCYEeTHBIN CYET, OTPaKaloTCs B yueTe Ha
OCHOBaHMM oTuera Opokepa. MHbple omepanuu 10 HW3MEHEHHIO JEOUTOPCKOM 3al0JKEHHOCTU
OCYIIECTBISIOTCS Ha OCHOBAHUHU TMOJYYEHHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB O MPOBEICHHUH
onepauuii ¢ aktuBamu PonHpa.

HG6I/ITOpCKa${ 3aJ0JDKCHHOCTD 110 CpeACTBaAM, IICPCAaHHbBIM HpO(i)CCCI/IOHaJIBHBIM Y4aCTHHUKAaM pPbIHKA
OCHHBIX 6YMaF, OIpCACIIICTCA B HOMHHAIIbHOM CyMMC OCTaTKa ACHCKHBIX CPCACTB Ha AAaTy OLICHKH, C
yUueTOM yCHOBI/Iﬁ, OIIMCaHHBbIX B HpI/IJ'IO)KeHI/II/I 5 JJIA JaHHOI'O BHM A4 3aJ0JDKCHHOCTH.

CropaBeuinBasi CTOMMOCTb 3aJ0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEISIeTCs C y4eTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C MOPSAIAKOM, NpeaycMoTpeHHbIM [Ipunoxennem 2. Ilpu sToM B memnsx
TaKOH KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCS KpeAUTHAsl opraHu3anus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUaIbHBIA OPOKEPCKUil cUeT.

8.2.6. He3aBepuieHHbIE pacyeThl

JleOuTopckast 3a10JKEHHOCTh IO HE3aBEPIICHHBIM clieNKaM ¢ akThuBaMu POHJIa MpU3HAETCS B ATy
UCTOJHEHUs Ynpasistomeid koMmnanueid ®onma 06s3aTenbCTB MO I0TOBOPY M BO3ZHUKHOBEHUS MpaBa Ha
MOJIy4E€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM 4Hcie OT OaHKa, BHICTYIAOLIEr0 UCTIOTHSIIOUIUM
0aHKOM, IO CENKaM C aKKpeJAUTUBHON (hOPMOI pacueToB.

[Ipenomatel JIEHEXKHBIX CPEACTB KOHTpareHTaM IO JOroBOpaM OKa3aHUsl yCIyr, HMpUOOpeTeHHs
LIEHHbIX OyMar, a Take WHBIX aKTHBOB, NPHU3HAIOTCA B JIaTy CHHUCAHUS JEHEXKHBIX CPEJICTB CO cyueTa
VYnpasnsromend komnanui @oHa B 0163y COOTBETCTBYIOINX KOHTPAT€HTOB.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINPEAEseTcs C y4eToM
KOPPEKTUPOBKHA B COOTBETCTBHM C MOPSJIKOM, NMpeaycMOoTpeHHbIM [Ipunoxenuem 2. [Ipu sTom B memnsx
TaKOM KOPPEKTUPOBKHU MO CAENTKaM C aKKpeIUTHBHOH (OPMOI pacuyeToB C HCHOJIb30BAHUEM MOKPBITHIX
0€30T3bIBHBIX aKKPEAUTHBOB KOHTPAreHTOM IMpPHU3HAETCS KPEeAWTHAas OpraHu3anvs/OaHK, BBICTYNAIOIMINN
UCTIOJHSIOIUM OaHKOM.

8.2.7. leOuropckasi 3a10/KEHHOCTD 0 pacyeTaM ¢ SMUTEHTOM J0JIr0BOM LIEeHHOM
oymaru

2166I/ITOpCK35{ 3aJ0JKCHHOCTHh B OTHOIIICHUHN 065[33T€J'II:CTB OMUTECHTA 110 BBIIIJIATC KYHOHHOFO 110x0)1a,
a TaKk)Ke YaCTHYHOTO WUJIH MOJIHOTO MOTAIIeHHsI JOJTOBOM 1IEeHHOM OyMaru nmpu3HaeTcs B 1aTy HACTYIUICHUS
00s13aTeNpCTBA IMUTEHTA TI0 OIUIATE TAKUX 003aTEHCTB.

CrpaBeanuBas CTOMMOCTh TakoW JeOUTOPCKON 3a0HKEHHOCTH OMNpPENENsIeTCs B HOMHHAIBHOM
CTOMMOCTH MOJIJIEKAIECH MOTallIeHUIO 33J0JKEHHOCTH, ¢ YYETOM YCJIOBUM, onucaHHbIX B [Ipuioxenun 5



JUTsl TAaHHOTO BHJIA 3a/10JDKeHHOCTH. CripaBeiyiiBasi CTOMMOCTD 33JI0JDKEHHOCTH B CITy4dae HE0OX0IUMOCTH
OTMPEIEISAETCS C YYETOM KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAKOM, PeyCMOTpEeHHbIM [Ipuiioxkenuem
2.

[Ipekpatenue npu3HaHUs JAHHON JEOUTOPCKOM 3a10KEHHOCTH ITPOUCXOUT B IATy MOCTYIUICHHS B
cocTaB akTHBOB DOH/1A IEHEKHBIX CPEICTB WJIM MHOTO UMYILIECTBEHHOI'O SKBUBAJIEHTA B CUET IOTallleHHs
YKa3aHHOH 3aJJ0JKEHHOCTH.

8.3. IlpekpanieHue npu3HAHUA 1eOMTOPCKOM 3210/KEHHOCTH U MPeAoIJiaT

Ipusznanue oebumopckoii 3a0o.12iceHnocmu u npedoniam Donoa npexkpawaemcs 8 ciyyae:
® JCIIOJHEHHUS 00I3aTENbCTBA JOIKHUKOM;
e [Iepellayu COOTBETCTBYIOIIETO MpaBa Y mpasiisitoniel komnanued MoH 1a 1o JoroBopy IECCUu;
e BHecenus B EI'PIOJI cBenmenuit o JMKBUAAIIMKM KOHTpAreHTa B MOPSJKE, YCTAHOBJICHHOM
JEHUCTBYIOLIMM 3aKOHO/IaTE€ILCTBOM;
® [poYero TMpeKpamieHus TpaBa TPeOOBAaHHUS B  COOTBETCTBHM C  JICUCTBYIOIINM
3aKOHOJIaTEJILCTBOM WJIH JIOTOBOPOM.

8.4. Ouenka 1e0MTOPCKOI 32/10/15KEHHOCTH U MpPeIOIJIAT

B HOMHUHanBHOM cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOAJIEKAIIEro OIulaTe
JNOJLDKHUKOM, Ha jarty onpeneneHuss CYUA oneHuMBaroTCs BHIBI 3aJI0JDKEHHOCTH, OIPEICICHHBIE B
[Ipunoxkenun 5. TIpeBBILIEHHE CPOKOB IOTAIIEHMsI OINEPAllMOHHOM J1€OMTOPCKOM 3aJ0JKEHHOCTH,
orpeensseMoil B cooTBeTCTBHHM ¢ [IpuioxkeHuneM 5, Bieder ee 00eclieHEeHHE ¢ yUeTOM KPEAUTHOTO pUcKa
B COOTBETCTBUU C METO/AMHU, yKa3aHHbIMU B [Ipunoxenuu 2.

B octanpHbIX ciydasx aeOUTOpCKas 3a/10JDKEHHOCTh OLICHUBAETCS MO MPUBEACHHOMN K JaTe OLICHKH
CTOMMOCTH OyIyIIUX MOTOKOB, PACCUMTAHHOM B COOTBETCTBUH C [IpuiokeHnem 2 K HaCTOSALIIUM
[IpaBuam.

Eciu B pesynbrare coBepiicHHs claeilok ¢ wmmymiectBoM [IM® Bo3Hukaer nedutopckas
3aJ10JDKEHHOCTh, M, COTJIACHO YCJIOBUSIM CHEJIKH, HE ONpEACiieHAa KOHKPETHas Jara €€ IOrauleHus, HO
YKasaH HpGI[CJ'II:HI:Iﬁ CpPOK, B TCUHCHHUEC KOTOPOT0 TakKas 3aJ0JDKCHHOCThL AOJIKHA OBLITH rnorami€Ha, To A4
ONpPEACIICHUSI CIPABEJIMBOM CTOMMOCTH CpPOK IIOTAllEHHUs] TAaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHMBHUPOBAHHOIO) CYXIECHHUS
yIPaBISIONIEH KOMMaHUU 00 MHBIX CPOKAX MOTAIIEHHS TaKoW JeOUTOPCKOM 3a0KEHHOCTH.

Ecin noroBop He conaepkaT KOHKPETHOM JaThl IOTalleHUs IeOMTOPCKOM 3a/l0JKEHHOCTH U
OTCYTCTBYET IPEIEIbHBIN CPOK NOTAIIECHHUS, TO Ul LIEJeH ONPEAEIICHNs CIIPABEAIMBOM CTOMMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJEH Ha OCHOBaHMM OOOCHOBAaHHOIO 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYKICHHMSI YIPABIIAIOIEH KOMIIaHHUH.

JleOuTopckasi 3aJ0JKEHHOCTh, MOJJIeKalasi MOTalleHUI0 UMYIIECTBOM, BO3HUKILAS 110 JOTOBOpam
MEHBI, HOBAllUM U APYTUM aHAJIOTMYHBIM JOrOBOpaM, B TOM 4YMCJIE B COOTBETCTBUU C IOJIOKEHHUSAMH
JOKYMEHTA, COJIEPKALIET0 YCIOBUS pa3MEeleHuUs LIEHHbIX OyMar, 1 peleHus O BhIITyCKe IEHHbIX Oymar(3a
UCKJIIOUEHHEM JeOUTOPCKOM 3a/I0JKEHHOCTH, BO3HUKIIEH B pe3ylibTaTe Iepefadd eBpooOnuranui B
OIJIaTy 3aMeUIalolIUX OOJMraluii mpu WX pa3MelIeHHUH), OLEHUBAETCS MO0 CTOMMOCTH MMYIIECTBA,
MOJIJIEXKALIETO MOJMYUYEHHUIO, B COOTBETCTBHUHU C MOPSIIKOM OIPEJENEHUS CIIPaBEAINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJIEHHBIM HacTosmuMu [IpaBuiamu ¢ yd4eToM KpeAMTHOTO pHCKa B COOTBETCTBHUH C
METOJIaMH, yYKa3aHHbIMU B Ipunoxxenun 2.

CrpaBeaniuBas CTOMMOCTb JEOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yJbTaTe Mepenadyu
€BpOOOJIMTalnii B OIUIATY 3aMEAl0IIUX OOJIUTalluil TPU UX Pa3MELIeHUH (B TOM YUCIIE B ClTydyae Iepeaayn
(YCTYNKH) BCeX MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOJIUTANAM POCCUICKUM IOPUANYECKUM JIULAM),
MIPU3HAETCS] PAaBHOW CHpPABEAJIUBONW CTOMMOCTH €BPOOOJHUTalluii, MEepeJaHHbIX B OIJIATy 3aMElIAroIINX
oOnuranui, UM Mo KOTOPBIM NepeaaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHBIE U UHbBIE MPaBa POCCUNUCKUM
opuandeckuM uaM. CrpaBeanuBasi CTOUMOCTh €BpOOOIUTaINii, IepelaHHbIX B OIJIATy 3aMEeIIaloNuX
oOnuranui, UM Mo KOTOPBIM NepeaaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHBIE U UHbBIE MPaBa POCCUNUCKUM
IOPUIMYECKUM JIMLAM, OompeaessieTcs B obieM nopsjake B coorBercTBuM ¢ [IpaBunamu CUA, ¢ yyetom



HaKOIUIEHHOTO KYIMOHHOTO JI0XOJa Ha JaTy ONpENEJCHHUs CIPaBEIJIUBOH CTOMMOCTH JIeOMTOPCKOMN
3aJ0/KEHHOCTH.

B ciyuae BO3HUKHOBEHHUS IPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEIlAIoUIMX OoOJuranuii,
CIIpaBeyINBasl CTOMMOCTb  JEOMTOPCKON 3aJ0KEHHOCTH OIPENEeTCss MOCPEICTBOM IPUMEHEHHS
METO/A NPUBEACHHOW CTOMMOCTH OyAyIIMX NEHEXHBIX MOTOKOB K €BpPOOOJIMranusaM, IepelaHHbIM B
OIJIaTy 3aMEeIAI0IINX O0IUTaluii (B TOM YHCIIE, IO KOTOPBIM Mepeanbl (YCTYIUIEHbI) BCE HMYIIIECTBECHHbIE
Y MHBIE IIPaBa POCCUNHCKUM FOPUAMUYECKUM JIHLAaM), C y4€TOM KPEIUTHBIX PUCKOB SMUTEHTA 3aMELIA0IINX
obmuranuii (IIpunoxxenue 2).

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

9. MIPU3HAHWE, NPEKPAIIEHUE NPU3HAHUS U OIIEHKA KPEJIUTOPCKOM
3AJ0KEHHOCTH

9.1. IIpu3HaHMe KPEAUTOPCKOI 32101 KEHHOCTH

Kpenuropckast 3a0KEHHOCTh NMPU3HAETCS B Jary, Koraa y Ynpasisawomed komnanun Ponpa B
COOTBETCTBUM C JAEHCTBYIOUIMM 3aKoHozaTenbcTBOM Poccuiickoil denepanuu WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTENIbCTBO IO MEpeladye HMMYIIECTBA WM BbIILIATE JEHEKHBIX CPEJICTB
KOHTPAreHTy.

Kpeauropckas 3a10JK€HHOCTh, MOJAJEXKAILAs IOTAUICHUI0 HMYILECTBOM, BO3HHUKAOLIAs 110
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

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

- B MOMEHT BCTYILUIEHHUSI B CHJIy pPellleHHsI CyJa MepBoii HHCTAHIHHU (B TOM 4HCJe, ecJu ObLia
NMoJaHa ane/JUISIMOHHAsI Kanoda). B ciydae anewisimiMOHHOTO 00XKajJoOBaHUS yKa3aHHOE PpEIICHUE
BCTYIAa€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHCHHﬂHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHHUS CyAa ameJUISIMOHHOW HHCTAHIMK CUMUTAEeTCs JaTa ero
M3TOTOBJICHUS B TIOJIHOM 00BEME).

9.2. Ilopsinok Npu3HAHHUSA U OLCHKH HEKOTOPBIX HHBIX BUIOB KPEIMTOPCKOM
3a/10JZKEHHOCTH.

9.2.1. Apenaa

IIo A0roBopamMm apeHlbl, B KOTOPBIX anaannomaﬂ koMnanusg PoHpaa BBICTYIIACT apCHAATOPOM,
IMPpU3HAHUEC, TPCKPALNICHUC IMPU3HAHUA W OLCHKA KpGI[HTOpCKOﬁ 3a0JDKCHHOCTU B CYMMC ILJIAaTEXKa,
IOAJICIKAIICTO OIlIaTe 3a paC‘-IeTHHﬁ nepuon, oOCymeCTBIACTCA B COOTBETCTBHUU C ITYHKTOM 15.4.2 HpaBI/IJ'I.

9.2.2. He3aBepuieHHbIEe pacyeThl

erI[I/ITOpCKaSI 3a10JDKCHHOCTD ITO HE3aBCPUICHHBIM CACJIKAM I10 an06peTeHmo HMYIIECTBa B COCTaB
AdKTHUBOB q)OHI[a MNPU3HACTCA B OAaTy HCIIOJIHCHUA KOHTPAr€HTOM Cro 00s13aTENBCTB 110 A0OTroBOPY U
BO3HHUKHOBCHUA Y pr&BJ’ISIIOIII@fI KOMITIaHNH q)OH)Ia 00s3aTeNbLCTBA 110 BBIILIATE JCHCXKHBIX CPEACTB
KOHTpArcHry.

[IpenommaTel AEHEXHBIX CPENCTB, MEPEUUCICHHBIE KOHTPAr€HTaMH IO JOTOBOpaM pean3aluu
IEHHBIX OyMar ¥ MpOYMX aKTHBOB, NPUHAAISKAIIMX YTpasisdooneil komnanun ®oHaa, MpU3HAIOTCS
KayecTBe 00s3aTEeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUIEHHUS JIEHEXHBIX CPEJICTB Ha PACUYETHBIN cYeT
VYupasistowmen komnanuu Ooxja.

Or1reHKa OCYIIECTBISIETCS B COOTBETCTBHUHU C 1. 9.4.

9.2.3. Jloxox mo masim
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Kpenuropckasi 3a10/KEHHOCTh IO BBITUIATE JIOXOJOB TMAWIIUKAM IMPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMUA HAYHCIICHUS, onpeneneHHbiMu B [1J1Y, B maTy BOSHHUKHOBEHHS 00S3aTENBbCTB IO BBIMJIATE
JIOXOJ0B, MOJIEKAIIMX BBIIIATE.

erI[I/ITOpCKaSI 3a0JI2KCHHOCTS I1O BBIIIJIIATC JOXOJ0B Haf/’IH_[I/IKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHus 0053aTeNbCTB YIPABISIONICH KOMIIAHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETa YNPABIAIONICH KOMIIAHUN;

e B pary pemenus nuna, ocymectsistouiero npekpamenue I[P, o nmomHom/yacTuyHOM
NpEeKpaIleHu! TMpHU3HAHUA O00s3aTeNbCTB IO BBHIJIATE JO0XOJa B CIlydyae OTCYTCTBHSA

(nenmocratka) AeHekHbIX cpeAcTB B [IM®D nis omatel Takux 0043aTeIbCTB MPHU MPEKpaIIeHUN
[MNo®.

OlnieHKa OCyIIECTBIIAETCS B COOTBETCTBUH C 1. 9.4.
9.2.4. Bo3Harpa:kaeHusi 1 pacxoJbl

Ilopaoox npusnanusn
Kpenuropckas 3a40/KE€HHOCTh IO BBIIUIATE BO3HATPAXKIEHUN U OIUIATE PacxoiOB NMPH3HAETCS B

HamOoJIee paHHIO U3 JIaT:
e Jlata onpenenenus CHA I B cooTBeTcTBUU C pasnenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBHUH C JIOTOBOPAMU MJIM METOJIAMU OIPENEIIECHUs CIIPABEIIMBON CTOUMOCTH
KPEAUTOPCKOM 3a/I0JPKEHHOCTH €€ pa3Mep MOXKHO OMPEIENUTh), 38 HCKIIIOUEHUEM
BO3HArpa)KJ€HUsI OLEHIINKA,

e JlaTa BO3HUKHOBEHHS y YHpaBisomed komnanuu @oH1a COOTBETCTBYIOLIETO
00s13aTENILCTBA;

e Jlata noxyMmeHTa, HOATBEPKIAIOIIETO BbIIIOJHEHUE padboT (okazanus yciyr) [IM® no

COOTBETCTBYIOLIMM JIOTOBOPAaM WM B COOTBETCTBUH ¢ npasuiamu Y [TND

OO6s13aTenbeTBa MO OIJIATE PacXo/10B/BO3HATPAXKIACHUM 3a cueT umyiecTBa doHaa npusHatoTcs B
pa3Mepe, ONpEAEIEHHOM B COOTBETCTBHMM C METOAAMM OLICHKH, HO HE IPEBBIMIAIOLIUM IPEAEIBHO
JOMYCTUMBIN pa3Mep pacxo0B/BO3HArpakI€HU, onpeesIeHHbIN ucxoas u3 cpennerogosoit CHA dounna
Ha MOMEHT UX ITPU3HAHUS.

Ilpexpawenue npusnanusa yka3aHHOH KPEAMTOPCKOH 3a0JDKEHHOCTH OCYIIECTBISETCS B OATy
CIHMCaHUsI CYyMM C pacueTHOro cyera Ympapistomed komnaHuu PoHJa B MOJB3Y COOTBETCTBYIOIIHMX
KOHTPAreHTOB COTJIACHO OAHKOBCKOW BBIMHCKE.

Ilopaook ouyenku

B ciydae, ecnm BenwuMHA BO3HATPKACHUS YTPABISAIONIEH KOMIIAHWH, IPEIyCMOTPEHHAS
ITpaBunamu @PoHpa, sBiseTcs (PUKCUPOBAHHOM, KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO BO3HATPaXIEHUIO
anaBnﬂIomef/'I KOMITaHHMKW OLCHUBACTCA B CyMMC IPOMOPHHUOHAIBHO KOJIMYECTBY KAJICHIAAPHBIX )IHefI B
pacuetHOoM niepuoze. [Ipu 3Tom npu pacueTe Ha MociaeAHNUN paboUmii 1eHb pacueTHOTO EPHO0/1a CTOUMOCTh
3aJJ0JDKEHHOCTH OIIPEIEIISIETCS B MOJTHOM CyMMe ¢ Y4eTOM HepabounX JHEH 1Mocie AaThl pacueTa.

AHAIOTUYHBIM TMOJIXOA MpPHUMEHSETCS MpPU OLIEHKE HWHBIX BO3ZHArPaXACHUH M PacxoJOB IO
MEePUONYECKH OKa3bIBAEMBIM yCIIyTaM, BEIMUNHA KOTOPBIX SBJISETCS (PUKCUPOBAHHOM.

B cinywae, ecnim BenwmuMHA BO3HArpaXKICHUS YTPABIAIONICH KOMIIAHWM, MPETyCMOTpPEHHAs
[IpaBunamu @onna, onpezaensercs ot cpeaneronoBoi CHA, kpeauTopckas 3a0JKEHHOCTh 10 BbIIIATE
BO3HArpaxacHUs Y IpaBisitoieil kommnannuu GoHmIa onpeaenseTcs B CIeayONeM OPsJIKE:

i 1 X; i—
. (T CUA, X X)) X 5 + (4 = 0) X T = T Vi

i
I + —=




eoe:
i — naTta pacyera BO3HATPayKICHVIS;

! - cyMMa OYepeTHOrO (TEKYIIEr0) HaYMC/ICHHS BO3HATPAK/ICHHS Y TIpaBstomiel kommanui MoHia Ha jary

pacyera i, eclii Ha J1aty i He IPOM3BOIUTCS HAYNCIICHHE BO3HArPpaKIeH s, Torna ' =0,

i1

20

n=l - cyMMa YyXe IMpPOW3BEJICHHOTO B TEKYIIEM KAJICHIAPHOM TOJy HAUMCICHUs BO3HAIPKICHUS
VYnpasistonieit komnanveit @oHa;

i-1

Y C4,

n=1 - cymma CYA, paccunrtaHHas C Hayajla KaJICHIAPHOTO Tofa (C JaThl 3aBEpIICHHUs (OKOHYAHWS)
¢dopmupoBanmss QoHa) A0 AHS, MPEIIECTBYIONIETO AaTe pacueTa, Ha KaXIblid paboumii 1eHb KaJleHIapHOTO roja
(ecym Ha paboumii neHb KaneHaapHoro roma CYA He ompenersuiach - Ha TOCICIHHMN JICHb €€ OIPeCIICHYS,
TIPE/IIIECTBYIOIINIA TAKOMY JHIO).

X, - TIPOLEHTHAsI CTaBKa, COOTBETCTBYIOILASI Pa3Mepy BO3HArPaKACHHS YIpaBistolierd komrannu DoHpa,
ycTaHOBJIeHHOMY [ IpaBuiiaMu JOBEpUTENHHOTO YIIPABIECHHs Ha JIEHD N,

X;- TIPOLIEHTHAsA CTaBKa, COOTBETCTBYIOLIAS pa3sMepy BO3HAIPAKICHUS YTNpaBisome koMranuu PoHna,
ycraHoBlieHHOMY [IpaBuiiamMu 10BEpUTEILHOTO YIIPaBIICHHS Ha IaTy pacyerTa i;

N - IOPSIIKOBBIN HOMEp Kaxk10ro padouero just onpenernerns CUA (ecm Ha paboumii JeHb KaJleHIapHOTo To/a
CYA e onpezernsiiach - Ha OCJIEIHUI IEHb €€ ONpeIeNICHHSL, IPEIIIECTBYIOIINI TAKOMY JHIO).
Al - cronmocTh aktiBoB DoH/TA Ha 1aTy pacyera;

I - cymma o0s3arenseTB DOHJIA HA ATy PACUETa;
D - xomyecTBO paboumx AHEHN B TEKYIIIEM KaJIeHIApHOM TOTY.

B uHBIX ciy4asx BeJIMUYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO BO3HArPaKJIEHUIO YIIPaBIISAIOLICH
KOMITAHUH OIPEEIISIETCS. HA OCHOBAHUH JIOKYMEHTOB, IIOATBEPKAAIOIINX OKa3aHHbBIE YCITYTH.

BennunHa KpeauTOPCKOM 3a0JPKEHHOCTH IO PacxXo/aM TPETBUX JIML, HAllpUMED, OIIaYMBAcMBbIX B
COOTBETCTBUM C JJOTOBOPOM 00 OKa3aHWHU yCIIyT CHEIMATM3UPOBAHHOTO ACMO3UTAPHS, B COOTBETCTBUH C
JIOTOBOPAaMH/COTIAIIEHUSIMM O BO3MEILEHUM OIIaThl yCIYr PEecypCOCHAOXKAIOUIMX —OpraHu3alui,
ONPEIEAETCS HA OCHOBAHUM JIOKYMEHTOB, ITOATBEPKIAIOIINX OKA3aHHBIE YCIIYTH.

KpenuTtopckas 3a0DKEHHOCTh IO OIJIaTe MePHOAMYECKHM OKa3blBa€MBIX yCIyr (paboT), pazmep
KOTOPOM 3aBHCHUT OT pa3Mepa CTaBOK, Tapu(poB U 00BEMOB OKa3aHUs YCIYT (B TOM UHCIIE KOMMYHAJIbHBIX),
oleHuBaeTcs Ha jgary ompeneneHuss CYHA Ha OCHOBaHMU IMPOTHO3HBIX 3HAUYEHHUH (ammpoKCUMaluu) C
Y4E€TOM BO3MOKHBIX CE30HHBIX KOJI€OaHU MPOMOPLHMOHAIBHO KOJIMYECTBY JIHEH B pacU€THOM IEPUOJIE B
COOTBETCTBHUH C YCIOBUSIMH Aorosopa. [Ipu 3Tom npu pacuere Ha nocieaHuil pabouuil 1eHb pacyeTHOTo
NEepuojia CTOUMMOCTh 33J0JKEHHOCTH ONPEIENsSeTCs ¢ y4eTOM Hepado4yuX JHEW Iocie AaThl pacuera.
ITporuo3Hbie 3HaueHHUs! 0053aTENbCTB, pacCCUMTAHHBIE YTIPaBISAIOUICH KOMITaHUEH, MPEeIOCTaBISAIOTCS B
Criennanu3upoBaHHBIN JAeMIO3UTapuil Ha Kaxkayto Aaty onpenenenus CHA ¢ ykazaHueM repuoja BHIOOpKU
U OOBSCHSIOUINX MIEPEMEHHBIX.

Jlns neneit annpoKkcuManuu pazMepa 0053aTelIbCTB UCIOIb3YOTCS CIEIYIOIUE METOIbL:

- IPOTHO3 Ha OCHOBE TOKa3aresnel o0beMa yCiIyr U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B Pacu€THOM
HIEPHOJCE;

- IPOTHO3 Ha OCHOBE 3HAYEHHUS], OIIPEACICHHOIO B IIPEABIAYIIEM PACYETHOM IIEPUOJIE;

-Ha ~ OCHOBAHUU MPOTHO3HBIX  3HAYEHUU (anmpokcumarum), ONpENIETICHHBIX  KakK
cpenHeapu(MeTHIeCKoe 3HaUYeHUE PAcXOI0B 3a mocieaane 12 (ABeHaaaTh) MECsAIeB MPOMOPIHOHATEHO
KOJIMYECTBY JIHEM B pacCueTHOM IEpUOJE B COOTBETCTBUU C YCIOBHUSIMU JoroBopa. [Ipu aTom mpu pacuere
Ha TocieHUN pabounii 1€Hb PacueTHOro MepHoja CTOMMOCTh 33aJJ0JKEHHOCTH OIpPENEsieTCsl ¢ y4eTOM
HepabouuX JTHEH Tocye TaThl pacueTa;



- MOTUBHPOBAaHHOE 0OOCHOBAaHHOE CY>KJCHHE Y paBIIAIONIeld KOMIAHUH C OITMCAHUEM PacyeToB.

[Ipun otcyTcTBHM Takoro o0beMa CTATUCTUKA METOJ AalMpOKCUMAIMM MPUMEHUM IpH HAJIWYUH
JAHHBIX HE MEHEee, YeM 3a rocieanue 2 (1Ba) MOoIHbIX MecsIa, MPeAIecTBYIOMMX Aate onpeneineHuss CHA
[T ®. B unbIX caydasx METO anlIpOKCUMAIUW HE PUMEHSETCS.

B nmary mnocrymieHuss JOKyMeHTa, MOJATBEPXKAAIONIETO OKAa3aHHBIE YCIYTH, I[POU3BOJUTCS
KOPPEKTUPOBKAa CTOMMOCTU 0053aTEIbCTB IO UX PEaJbHOTO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takas KOpPPEKTUPOBKAa CTOMMOCTH OCYILECTBIISETCS B pa3Mepe, HE MPEBBIMAOIINM PEACIbHO
JOTYCTUMBIN pa3Mep pacxo/I0B/BO3HATPAXKICHUH, ONIpeIeIeHHBIN HCX0Asa u3 cpeaneronoBoit CHA donna
Ha MOMEHT UX MPU3HAHUSL.

B ciyuae, ecniu B pacuer CHA TN ® BkiIt0UEH pe3epB Ha BHIIJIATY BO3HATPAXKICHUM, alllPOKCUMALIHS
BEJIMYHH, TI0]T KOTOPBIE IPOUCXOANUT (DOPMHUPOBAHKE PE3EPBA HE OCYIIECTBIISICTCS.

9.2.5. Haunoru u gpyrue oo6si3aTeJibHbIE IJIATEKHN

KpenuTtopckas 3a105KEHHOCTB 110 YIIIaTe HAJIOrOB U IPYIHX 00s13aTeIbHbIX IJIATEXEeH U3 UMYILECTBA
@oHa NmpU3HAETCA € JaThl BOSHUKHOBEHHs y YHpasisironied komnaHuu PoHIa COOTBETCTBYIOLIETO
o0s3aTeNIbCTBA IO OIUIATe Hajiora W/WiIM 00s3aTeNbHOr0 IUIATeKa B COOTBETCTBUM C HAJOTOBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickoit denepannm.

HperameHHe IMPpU3HaAHUA erﬂHTOpCKOﬁ 3aI0JDKCHHOCTU IO YIUIATEC HAJOroB MW JAPYyrux
00s13aTeNbHBIX IUIATEKEH U3 HMYHICCTBa CDOHIIa MPOUCXOAUT B AAaTy CIHMCAaHUA ACHCKHBIX CPEACTB C
PaCdYCTHOro CUcTa praBJ’IfIIOH_Ieﬁ KOMITIaHHUN CDOHI[a B OIJIaTy CyMM HaJIOT'OB (O65I38.TCJ'IBHBIX HJIaTe)KeI‘/‘I)
HJIK ITPOYCTO MPCKpaAlICHUSA 00513aTeNIbCTBA B COOTBETCTBHH C HeﬁCTBYIOHIHM 3aKOHOJaTCJIIbCTBOM.

Kpenuropckast 3a10KEHHOCTH 110 YIUIATE€ HAJIOTOB M APYTUX 00sA3aTENIbHBIX TJIATEKEH OLICHUBACTCS
B pa3Mmepe (hakTHUecKOoil 3a10KeHHOCTH Ha aaty pacueta CUA donna.

9.3. IlpekpanieHue NpU3HAHUA KPEAUTOPCKOM 3210/5KEHHOCTH

HpI/ISHaHI/IC erI[HTopCKOﬁ 3a10JDKCHHOCTU U MTOJIYUCHHBIX NPCAOIIIAT ITPEKPAIacTCA:
® C JaTbl UCIIOJJHCHUA 00s13aTeNbCTBA praBJIHIOH_[eﬁ KOMIIaHUEH (DOHI[a;
e c matel BHeceHUs B EI' PHOJI CBEJICHUM O JIMKBUIAIIUHN KOHTparcHTa B [IOPAJAKE, YCTAHOBJICHHOM
HeﬁCTBYIOHIHM 3aKOHOJaTCIIbCTBOM,
® C JaThl IPOUYCTO MPEKpalCHUs 00s3aTeNIbCTBA B COOTBETCTBUU C 3aKOHOJAaTCJIIbCTBOM HIJIU
AOTOBOPOM.

9.4. OueHka HHBIX BUAOB KPeIUTOPCKOM 32/10JKEHHOCTH

Kpeautopckas 3a105KEHHOCTD «J10 BOCTPEOOBaHUSY, KPEAUTOPCKAs 3a/I0JDKEHHOCTh IO HAJIOTaM, a
TaKK€ KpPEAUTOpPCKas 3aJ0JDKEHHOCTh, NOJJICkKaIllas TMOTallleHUI JE€HEKHBIMU CpPEICTBAMH, CPOK
UCIIOJTHEHUSI KOTOPOM B MOMEHT MepBOHAYANbHOTO Mpu3HaHus He npesbiman 180 (Cta BOCEMUIECITH)
JTHEH, OIIEHHWBACTCSI B HOMHHAJIBHOM CyMMe 0053aTelbCcTBa, MOJICKAIIETO oOrviaTe Y IpaBIsomen
kommanueit ®onpa.

Kpenuropckass 3a0/KEHHOCTh, TMOJUIEKAIlass MOTall€HUI0 JCHEKHBIMH CpPEICTBAMH, CpOK
UCTIOJHEHUSI KOTOPOH B MOMEHT IepBOHavajabHOro npusHanus npessicui 180 (Cto BocembaecsT) AHEH,
OLICHUBAETCS MO NPHUBEIACHHOM K JaTe€ OLEHKH CTOMMOCTH IUIATEKA, PACCUYUTAHHOM C MCHOJIb30BAHUEM
PBIHOYHOM MPOLEHTHON CTABKHU Ty, . POpMyIia pacyera npuseneHHoi croumoctu (PV) mpencrasiena B
ITpunoxxennu 1 k HacrosiuM IIpaBuiam.

B ciywae, eciu A0roBOpoM NpeIyCMOTpPEHa paccpoyka B TOTallleHWH 3aJ0DKEHHOCTH, TO CpPOK
3a/I0J>KEHHOCTH ONPEENseTC B OTHOIIEHUH KaXA0ro TpaHIIa.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCA CIEIYIOIIasi CTaBKa:



Tep.po. T (KCpo. — KCop), JIIs1 3a/J0JP)KEHHOCTHU B Py06JISIX
Tep.poins JIJIs1 33/I0/DKEHHOCTH B MHOU BAJIIOTE,

eoe:

Tep.pos, = CPEJIHEB3BEIICHHAS NPOLICHTHAS CTABKA, IyOnuKyemas Ha oduimansHom caiite 11b PO 3a
Mecsi, HauboJsee OJIM3KUH K AaTe OLEHKH, 10 KpeaIuTam, Ipe0CTaBICHHbIM KPeIUTHBIMHU OPTaHU3ALUSIMU
He()MHAHCOBBIM OPTaHM3AIMAM, B TOH JK€ BAJIOTE, UTO U OIICHUBAeMasi KPEIUTOPCKAs 3a/I0JDKEHHOCTD, CO
CPOKOM MPEIOCTaBICHUS, NONAJAAIOIIUM B TOT K€ UHTEPBAJ, UTO U CPOK, OCTABILIMICS HA OTUYETHYIO ATy
710 ITOTalIeHMs OLIEHUBAEMOM 3aJI0JKEHHOCTH (TpaHIla);

KC, .. - kmo4eBas craBka 1[b PO, ycranosieHHas Ha JaTy OLIEHKH;

KC - cpenuss kitoueBas ctaBka LIb PD 3a kanengapHbIil Mecsll, 3a KOTOPBIN ONpejiesieHa CTaBKa

Tep.poin.-

cp.

Cpenusisi 3a KaJleHAapHBIN Mecs1] kitoueBas ctaBka LIb PO paccunteiBaercs o ¢popmyse:
i KC; + T
KCep =———
cp. T 4
eoe:
T - xonuuecTBO JHEHN B KAJIEHIAPHOM MECSIIE, 3a KOTOPBI pacCUUTHIBACTCS IIPOLICHTHAS CTABKA;
KC; - ximroueBas craBka LIb P®, neiicTBoBaBIas B i-oM Mepruoe KaJIeHIapHOTO MECSIIa;
T; - xonM4YecTBO IHEH KaJEHAAPHOIO MECSLA, B TEUEHHE KOTOPBIX ACHCTBOBAIA IIPOLICHTHAS CTaBKa
KC;.

erIlI/ITOpCKaH 3a10JDKCHHOCTD, IOAJICKAaIas IMoramcHui0 UMYIIICCTBOM 3a UCKIIIOYCHHUEM JICHCIKHBIX
CpCACTB, BOSHUKIIAA 10 JOTOBOpAM MCHBI, HOBAIlUU U JPYT'UM dHAJIOTUYHBIM JOIr0OBOpaM, OLICHUBACTCS 110
CTOUMOCTH HUMYIICCTBA, IMOJICKAIICI0 1nepeaadye, B COOTBECTCTBUHU C TMOPAAKOM OIIPCACIICHUA
CHp&BGI[J'IPIBOfI CTOUMOCTH TaKOI'0O UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIINUMU HpaBI/IHaMH.

HOJ'IyLIeHHBIG npeaoniaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

B cjIydac cCjir I[OI"OBOp COACPIKUT NAHHBIC O IIATC)KaX, 3aBUCAIIUC OT IICPEMCHHBIX BCIIMYUH, TO
IMMPOrHo3 ACHCKHBIX ITOTOKOB OCYHICCTBIIACTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/ICM 3.

10. MIPU3HAHUE, MIPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
BBIIAHHBIX 1 AHAJTIOT'HMYHbIX THCTPYMEHTOB

10.1. O01mue moJ10:KeHu s

Meroanka OLEHKHU CIPaBEUIMBON CTOMMOCTH 3aliMOB BBIIAHHBIX, OMIMCAaHHAsl B JAHHOM pa3Jiele,
pacmpocTpaHseTCs TakKe Ha OLIEHKY BJIOKEHUN B BEKCeJIsl M 3aKJIaHbIE.

10.2. Ilpn3HaHue U NpeKpaneHne NPU3HAHNUA 32iIMOB BBIIAHHBIX

Kpurepun npusHaHus 3aiiMOB:

e 3aeM, BBIIAHHBIM YIIpaBistolmed komnanuen MoHja, IpU3HaeTcss B KaueCTBE aKTUBA B J1aTy
CIIMCAHUs JEHEXHBIX CPEJICTB C PACUETHOIO cYeTa YIpasiisiromei komnanuu @oxja B o3y
3aeMINMKa/Tiepeauu IIeHHbIX Oymar co cueta aeno MoHia Ha cUeT J1eNo 3aeMILNKa;

e JaTa MoJIydeHus Ympasisiouieil komnanueit @oHaa COOTBETCTBYIOLIETO MTpaBa TpeOOBaHUS OT
TPETHErO JIULA;

e [IpaBa TpeOoBaHUs U3 AOTOBOpa 3aiiMa WJIM MHOTO aHAJOIMYHOIO IOTOBOPA, MOJYyYCHHbIE Ha
OCHOBaHUU Cy/A€0HOT0 aKTa, MPU3HAIOTCS B KAaueCcTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITY
CyZeOHOro aKkTa B COOTBETCTBUHU C JICHCTBYIOIIMM 3aKOHOATEIbCTBOM,;

e [IpaBa TpeGoBaHMs M3 JOroBopa 3aiiMa WIM KPEIAUTHOTO JIOTOBOPA, YJOCTOBEPEHHBIE
3aKJIaJHBIMU, IPU3HAIOTCS B KaueCTBE aKTUBA B 1aTy MepeAaTOYHON HaAlMCH Ha 3aKiIaHoi ¢
YKa3aHHUEM BiaJienblia 3akiaaHoH - Y npasistomas komnanus PoHja.

Ecnu norosopom 3aiima mpenycMoTpeHa BblAaua 3aiimMa yactsaMu (Tpanmamu) U takoit norosop
IIPEelyCMaTPUBAET OJHO U3 CIEAYIOUINX YCIOBHIL:



® pa3IM4YHAs CTABKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® pa3HBIC JaThl IOTAICHUS PA3HBIX TPAHIICH;
e yIUIaTa IPOLIEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka}K,I[Hﬁ TPpaHII IPHU3HACTCA B KAYECTBE OTACIIBHOI'O aKTHBa (3a171Ma BBI,Z[aHHOFO).

IIpu aTOM ecnu Ha nary Hayana npumeHeHus Hactosmux [Ipasui, Ynpasistomas komnanus Poxna
OCYILECTBIISIA NPU3HAHUE ACUCTBYIOIIMX 3alMOB B COOTBETCTBMM C HMHBIMU DPaHEE ICHCTBYIOIIUMU
MIPUHLUIIAMHA [IPU3HAHUSA, TO YTpasistonas KoMnanus PoHxa npoaoikKaeT IPU3HaBaTh TaKUE 3aMMBbI 10
HACTYIIJICHUS OCHOBaHWM ITPEKPAILEHUs IPU3HAHNS, YCTAHOBICHHBIX HACTOSIIUM PA3IEIOM.

Kpumepuu npekpauienus npuzHanus 3aiuma:

e J1aTa BO3BPATa 3a€MIIMKOM JCHEKHBIX CPEICTB HA PACUETHBIN CUET Y IIPaBIAIOIIECH KOMIIAHUU
doHpa;

e Jara mepenayd YIpapiswomied komranued ®OHIAa COOTBETCTBYIOMIECTO MpaBa TPeOOBAHMS
TpEThEMY JIUILY;

e JlaTa NepeJaTOYHOM HAJIKCU HAa 3aKJIaHOM C yKa3aHUEM BIIaJiebla 3aKjIagHON - CTOpOHHEE
JINIIO;

e J[aTa JUKBHJAIIUH 3aCMIIHKA COTIIACHO HMH(POPMAIIHH, PACKPHITON B O(QUITHATBEHOM JIOCTYITHOM
ncrouyruke (B Tom uucie 3amucu B EI'PIOJI o nukBupanum 3aemimka);

e JaTa mepexoja MpaBa Ha 3aJIOTOBOE€ MMYIIECTBO MPH OOpAalIeHUH B3bICKAHUS HAa MPEIMET
3aJIora;

® JlaTa MPOYEro TMpeKpamieHusi 00s3aTeNbCTB B COOTBETCTBUU C  JICUCTBYIOIIMM
3aKOHO/IaTEJIbCTBOM HJIU JOTOBOPOM.

10.3. Ouenka 3aiiM0OB BbIIAaHHBIX

3a/10JKEHHOCTD 110 3aliMaM OLIEHHWBAETCS MO0 MPUBEJEHHON K J1aT€ OLIEHKH CTOMMOCTH JEHEKHBIX
OTOKOB B cooTBercTBUM ¢ Ilpunoxenuem 2 k HacrosmuMm [IpaBunam. IIpocpouka ucmnonHeHus
00513aTeNBCTB 710 5 paboynX THEH HEe CUUTAETCS COOBITHEM O0ECIEHEHHS B OTCYTCTBUE MHBIX MPHU3HAKOB
obecuieHeHust/ieonTa KOHTpareHTa.

Ecnu noroBop He colep KUT KOHKPETHOW J1aThl MOTallIeHUs, TaKas JaTa ONpeesieTcss Ha OCHOBaHUU
HKCHEPTHOTO (MOTHBHUPOBAHHOIO) CYKIEHMS YIPABIAIOLICH KOMIIAHWH, KOTOpOE JIOJKHO COJAEpKaTh
00OCHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCYJIbl, OCHOBAaHHBIH B TOM YHCIJIE€ Ha COOCTBEHHOM INpaKTUKE
paloThl ¢ aHAIOTMYHBIMM 3a€MIIMKaMU U (M) oOIIel PHIHOYHOM MpakTHKE MOTAlleHUs] aHAJIOTHYHBIX
CCYJ Y MHBIX JaHHBIX.

B cnyuyae BHeceHUs MU3MEHEHHUS B YCJIOBMs ONPEIENIEHHS CPOKa JOrOBOpa MaKCHUMAJIBHBIM CPOK
OTpesieNisieTCs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
omnpenenenuss CHA, npuyem HakOIJIEHHE CPOKa KpeauTa (3aiima) He MPOUCXOIUT.

B ciyuae ecnu JloroBop CoAep)KUT JaHHBIE O TUIATEXax 3a MOJIb30BaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIINE OT MIEPEMEHHBIX BEJMUUH, TO IPOTHO3 IEHEKHBIX TOTOKOB OCYILIECTBIISIETCS B COOTBETCTBHHU C
[Tpunoxenuem 3.

Omnpenenenue EHEKHBIX MOTOKOB MO 3aliMy, BBIIAHHOMY IIEHHBIMH OyMaramu, OCYIIECTBIISETCS
CJIEIYIOIIM 00pa3oMm:

1. B cmyuae oTCyTCTBHS NPU3HAKOB 00ECLIEHEHUs KOHTpAreHTa o JoroBopy 3aiima, ero aedosra
Wi GaHKPOTCTBA, ACHEKHBIE TTOTOKU COCTABIIAIOT UCKIIOYUTEIBHO OKUAAEMbIE K MOTyUYEHHUIO
IIPOLIEHTHI B COOTBETCTBUU C YCIIOBUSIMHU J0roBopa 3aiimMa. IIpekpaiienue nmpu3HaHUs LIEHHBIX
OyMar, pel0CTaBIEHHBIX B 3a€M, HE IPOUCXOIUT.

2. Tlpu BO3HMKHOBEHUH MPU3HAKOB OOECIICHEHHUsI KOHTpAreHTa 1o JI0roBOpy 3aiiMa, ero aedosnra
i 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BbIJaHbI IIECHHbIE OyMaru, paHee MoJly4eHHbIe
10 JIOTOBOPY 3aiiMa, JEHEKHbIE MOTOKU OLICHUBAIOTCS IO CIIPaBEAJIMBON CTOMMOCTH LIEHHBIX
OyMar, IoJyIeKaliuX BO3BpaTy Mo JOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIUMU MTPaBUIIAMH,
U CTOMMOCTH OKHUJAEMBIX K ITOJIyYEHHIO MPOLEHTOB B COOTBETCTBUM C YCJIOBMSIMH JI0TOBOpa
3aiimMa.



11. IPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
INOJTYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aem, TONlydeHHBIM Ympasistonied kommanueil ®oHaa, B T.4. MO CAEITKAM MapKMHAJIBHOTO
KpeAUTOBaHUs, IPU3HAETCS B KaYeCTBE 00s3aTEIbCTBRA:

® C JaThl MOJY4YEHHs] Ha PACUCTHBIM WM Opokepckuil cuer OHIA JECHEKHBIX CPEACTB OT
KpEIuTOopa;

® ¢ JaThI IEpeIayuM [IEHHBIX OyMar B 3aeM OPOKEPOM 10 CIeTIKaM Map KMHATLHOTO KPEIUTOBAHUS
B COOTBETCTBUU C OTYETOM OpoKepa;

® ¢ JaThl MOCTYIUICHUs LEHHBIX Oymar Ha cyer aeno doHaa mo caenkaMm nepenadyud IEHHBIX
OyMmar B 3aeM.

Ecnu goroBopoM 3aiiMa mpeaycMOTpPEHO MoTydeHue 3aiiMa yactsaMu (Tpaniamu) M takoit 1oroBop
IIpelyCMaTpUBAET OJHO U3 CIEAYIOUINX yCIOBHI:

¢ pasjimyHasA CTaBKa IIPOUCHTOB I10 PA3HBIM TPAHIIAM;
® PA3HbIC AAThI IIOTallICHHA PA3HBIX TpaHmeﬁ;
¢ YyIllaTa IPOUCHTOB 1O Pa3HbIM TpaHIIAM C pa3J'II/I‘lHOI7I NEPUOANIHOCTBIO,

TO Ka)KJIbIil TpaHILI IPU3HAETCA B KAUECTBE OTAEJILHOIO 0053aTeIbCTBA (3aiiMa MOJIy4EHHOT0).

[Ipu 3TOM ecnm Ha JaTy Havana npuMeHeHus Hactoamux [Ipasun, Yopasnsatomas komnanus @onga
OCYILECTBJISJIa MPU3HAHUE JEHCTBYIOIIMX 3aMOB B COOTBETCTBUHM C HMHBIMU PaHEE JCHCTBYIOIIUMU
MIPUHLUIIAMU NIPU3HAHUSA, TO YTpaBisitonias komnanus GoHia npogoKaeT NPU3HABATh TaKKUe 3aiMBbI 10
HACTYIUICHUSI OCHOBAHUM NIPEKPAILCHHS TPU3HAHUSA, YCTAHOBICHHBIX HACTOSIIIUM Pa3/IeJIOM.

Jlamou npekpawienus nPUHAHUA 3A4UMA AGIACHCA:
e JaTa MCIIOJIHEHUS 00s3aTeNbCTBA YpaBisiomieil kommanuer GoHaa Mo BO3BpaTy 3aiiMa;
e jnara BHeceHus B EI'PYOJI cBenenumii o IMKBUIALIMK KOHTPAreHTa B MOPSJIKE, YCTAHOBIEHHOM
JEHCTBYIONIMM 3aKOHO/1AaTENbCTBOM;
e JaTa MpPOYEro NpeKpalleHus o00s3aTeNIbCTB M3 JOroBopa 3aiiMa B COOTBETCTBUU C
3aKOHO/IaTE€IbCTBOM WJIU IOTOBOPOM.

Meroauka OLICHKH CIPaBEUIMBOM CTOMMOCTU 3aliMOB IIOJIYYEHHBIX JEHEXHBIMH CPEICTBAMU,
ONMCaHHAas B JAHHOM paslenie, pPaclpOCTPaHSAETCs TaKKe Ha OLEHKY BIIOXCHMM 3aJ0JKEHHOCTH
VYnpasisomein komnannu @onna no onepanusam PEIIO .

3a10;KEHHOCTh 10 TOJMYYEeHHBIM JCHEKHBIMU CPEICTBAMHU 3aliMaM, OIICHUBAETCS B HOMHUHAIHHOU
CyMMe 3aiiMa IUIFOC HAYKMCIIEHHbIE UCXO/1 U3 MIPOLIEHTHON CTAaBKH IO JI0TOBOPY 3aliMa MPOLEHTHI HA 1aTy
OLIEHKH.
3a/10JKEHHOCTD TI0 MOYYEHHOMY [IEHHBIMU OyMaramu 3aiiMy OIIEHHBAETCS CIEAYIOLUUM 00pa3oM:
1. Tlo croMMOCTH TPOIEHTOB, HAYMCICHHBIX MCXOS W3 MPOIEHTHOW CTaBKU IO JOTOBOPY
3aiiMa Ha J1aTy OLIEHKH, €CJIM BHIMOJHAKTCH 0OJJHOBPEMEHHO CIEAYIONINE YCIOBUS:
® CpOK JIOTOBOpa 3aiiMa B JaTy MepBOHauanbHOro MpusHanus He npesbiman 180 (Cra
BochbMmuecaTn) auei U
® OTCYTCTBYIOT TMpHU3HAKW oOeciieHeHus, nedonta wim OaHKPOTCTBA YIpaBIISIONIEH
komnannu U
e MpaBa COOCTBEHHOCTH Ha I[EHHbIE OyMaru, MoJIy4eHHbIE 110 JIOTOBOPY 3aiiMa, He TiepeaHbl
TPETHUM JIMI[aM IO UHBIM OCHOBAHUSIM.
2. 1o cipaBenIMBOM CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUHU C HACTOSIIAMHU TIPABUIAMH TLTIOC
HAYUCJICHHBIE MPOLEHThI UCXOJs U3 MPOIEHTHOW CTaBKM MO JOrOBOPY 3ailMa Ha JaTy OLIEHKH, €CIU
BBINOJIHSIKOTCS OJJHOBPEMEHHO CJIEYIOIINE YCIOBUS:



® CpOK J0roBopa 3aliMa B JaTy I€pBOHadajJbHOro mnpu3HaHus He mnpesbiman 180 (Cra
BochMHuiecATH) qHeH U

e BBbIABIICHBI IIPU3HAKU oOeclieHeHus, fedonaTa Win 0aHKpOTCTBAa YNIpPaBisAtolleld KOMIaHUU
MNJIM npaBa cOOCTBEHHOCTH Ha LIEHHBIE OyMaru, OJIy4eHHBIE [0 IOTOBOPY 3aiiMa, IepeiaHbl
TPETHUM JIML[AaM 110 UHBIM OCHOBAHUSIM.

3. Ilo mpuBeneHHON K JaTe OLEHKH CTOMMOCTH IIJIaTEKEH, paCCUMTaHHON B COOTBETCTBUU C
METOJIaMU OLIEHKH, IIPELyCMOTpeHHbIMU B IIpmiiokeHnn 2, B uHBIX curyauusx. lIpu 3ToM neHexHble
MOTOKHU OIPEIEIISIOTCS CIEIYIOMIUMM 00pa3oM:

e Jlo croMMOCTH IIPOLIEHTOB, MOJICKALUIUX YILIATE, UCXOAS U3 IPOLEHTHOM CTABKH II0
JIOrOBOpY 3aiiMa Ha JaTy OLIEHKH, €CIM OTCYTCTBYIOT MPU3HAKU 0OeCLeHeHus, aedora
i 0aHKpoTcTBa YnpasJstomeil komnanuu M mpaBa cOOCTBEHHOCTH Ha IICHHbIE OyMard,
IIOJIy4YEHHBIE 10 I0TOBOPY 3aiiMa, He IlepeJaHbl TPETHUM JIMLAM 110 MHBIM OCHOBaHUSM;

e [lo cnipaBeIMBOM CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUHU C HACTOSILIUMHU IIPAaBUIIaAMHU
U NIPOLICHTOB, MOJIEXKAIIMUX YIUIAaTe, UCXO U3 IPOLEHTHON CTaBKH 110 JOrOBOpY 3aiiMa
Ha JaTy OLIEHKH, €CIIM BbISABIICHBI NPU3HAKU oOeclieHeHus, aedoaTa Win 0aHKpOTCTBA
VYpasinsromeit komnanunu MJIM npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMaru, oJy4YeHHbIE
110 IOTOBOpPY 3aiiMa, NepelaHbl TPETHUM JIMLAM 110 HHBIM OCHOBAHUSIM.

B ciyuae nepegauu 3anora mo 3aiiMy WM CACIKE MapKUHAIBHOTO KPEIUTOBAaHUS, TpeOOBaHUE 110
BO3BpATy 3aJI0Ta OLIEHUBAIOTCS IO CIPABEIJIMBONW CTOMMOCTH 3aJ0ra B COOTBETCTBHU C HACTOSIIUMHU
npaBuiIaMu. B ciyvae Hanmu4ums mpu3HaKkoB 00ECIICHEHUs] KOHTpareHTa (He UCKIIIoYas pu3HaHue aedora
uau OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OLIEHUBACTCS C yUYE€TOM IMPU3HAKOB OOECIICHEHHS B
cootBeTcTBUM ¢ [Ipunoxenuem 2.

B cnyuae eciu JloroBop comepKUT JaHHBIE O IJIATEXax 3a MOJIb30BaHUE IEHEKHBIMU CPEJICTBAMH,
3aBUCSIIME OT MIEPEMEHHBIX BEJIMYNH, TO IPOTHO3 ICHEKHBIX IOTOKOB OCYIIECTBIISIETCS B COOTBETCTBHH C
[Ipunoxenuem 3.

12. IPUBHAHUME, IIPEKPAINEHUE IPU3HAHUSA U ONEHKA HEJABUKUMOCTHU

Obvekm Heo8UNHCUMO20 UMYUiecmBa (3a UCKIIOYeHUEM B030YVUHbIX U 800HBIX CYO08) NPUSHAEMC S 8
Kauecmee akmuea 6 Haubonee paHHior U3 cieoylouux 0am:

e JaTa nepenayd 0ObEKTa HEJBMKMUMOCTH YTpasistoniel komnanuu doHga mo akty npuema-
nepenayn (He MPUMEHsIETCS B Cllydae Tepeqadyd HEABM)KMMOTO HMYIIECTBa MO JOTOBOPY
y4yacTusi B JOJIEBOM CTPOMUTEIBCTBE WM HHBECTUIIMOHHOMY JOTOBOPY, €CIIM CBEICHHUS O
neperaBaeéMoOM HEJIBIKUMOM UMyIecTBe He BHeceHbl B EI'PH);

e JaTa mepexoja mpaBa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIUcKoi 3 EI'PH

® UHOrO COOBITHSI, BIEKYIIETO BO3HUKHOBEHHE pPHCKOB M BBITOJ B COOTBETCTBHH C
3aKOHOJATEJIbCTBOM UJIU JOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3yibTaTe pasfena Jpyroro oObekra
HE/IBKUMOCTH, BXOJSIIEro B cocTaB uMylnecTBa PoHJIa, BHOBb BO3HUKIIMKA OOBEKT MPHU3HAETCS B
KauecTBE aKTUBA, a OOBEKT HEIBUKUMOCTH, KOTOPBIN MOJJIEXA pa3/ieiy, IpeKpalaeT Npu3HaBaThCs B
KAauecTBE aKTUBAa C MOMEHTAa BHECEHMS JAHHBIX O HEM B €JIUHBIM TrOCYJapCTBEHHBIM peecTp NpaB Ha
HEJBUKMMOE MMYIIECTBO U CAEJIOK C HUM IPH YCIOBUM HAJIW4Ms OTYETA OLEHIIMKA HA pa3/ciICHHbIC
00beKTHl. B cityuae, eciu 00beKT HEJBM)KMMOCTH BO3HUKAET B pe3yjbTaTe OOBEAMHEHHS HECKOJIBKHUX
00BEKTOB HEJIBUKUMOCTH, BXOJIALIUX B COCTaB UMyIiecTBa POH/1a, BHOBb BOHUKIINN 0OBEKT IPU3HAETCA
B KaueCcTBE aKTHBA, a OObEIUHEHHBIE OOBEKTHl HEABMKUMOCTH NMPEKPAIIAIOT NMPU3HABATHCSA B KauecTBe
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IUHBIN TOCY/IapCTBEHHBIH peecTp MpaB Ha HEIBUKUMOE
MMYIIECTBO U C/IEJOK C HUM IIPU YCIOBUU HAJMYMUS OTYETA OLEHINKA Ha 00BbEeTMHEHHBIH O0BEKT.

IIpexpawenue npusHanus npouzeooOUmcs 8 Hauboaee paHHiow U3 C1eOVIOWUX 0am (3a UCKTIOYeHUeM
B030VUIHBIX U BOOHBIX CYO0B):



e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpaBisionieil kommnanuu @oHga Mo akTy mpruemMa-
neperayd HEABM)KMMOIO HMyLIecTBa (HE TMPUMEHSETCSl MpH IPEeKpalleHUuu I1aeBOro
WHBECTUITMOHHOTO (OH[IA);

e JaTa Tepexoja TMpaBa COOCTBEHHOCTH K HOBOMY IIpaBOOOJaJaTeNto, MOATBEPKAEHHAS
Boiniickoi u3 EI'PH, mu6o oTMeTKO# 0 rocy1apcTBEHHOMN perucTpaiuu mpaBa COOCTBEHHOCTH
Ha HOBOTO ITpaBOOOIaAaTeIs;

® JlaTa  TOCYJapCTBEHHOW  PEruUCTpallMM  JIMKBUJIALUMUU  HEJABMKMMOTO  HMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIJJAHHBIM PETUCTPUPYIOINIMM OpPraHOM C OTMETKOH O
pEruCTPallMOHHOM JICCTBHH;

e JaTa JOKYMEHTa, MOATBEPXKMAIOIIETO yTpaTy/THOeNb O0BEKTa HEIBHKMMOTO HMYIIECTBA,
BBIJIAHHOTO OPTaHOM KaJacTpa U KapTorpaduu;

® [IPOYEro NpPEKpalleHHs] PUCKOB U BBHIFOJ B COOTBETCTBUU C 3aKOHOJATEIbCTBOM WIIH
JIOTOBOPOM.

OneHka 00BEKTa HEIBIKUMOCTH TIPOM3BOAMTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM JCHCTBYIOIIETO 3aKOHOIATEIbCTBA U HAacTOSmuX [IpaBut.

13. HPU3HAHUE U ITPEKPAIIEHUE 1 OHEHKAJTOT'OBOPOB CTPOUTEJIBCTBA,
PEKOHCTPYKIHMHU U CO3JAHUA OBBEKTOB HEJIBUKUMOI'O UMYIILECTBA

NmyiiecTBeHHBIE TTPaBa U3 JOTOBOPA Y4aCTHS B JIOJIEBOM CTPOHUTENHCTBE OOBEKTOB HEABHUKMMOIO
HUMYILECTBA, WHBECTUIIMOHHOTO JIOTOBOpA, JOrOBOpAa HA OCYIIECTBIEHUE PEKOHCTPYKLHMHU OOBEKTa
HEJBM)XKMMOCTH, a TaKK€ MHOTO JIOTOBOpa Ha CO3/1aHHWE O0BbEKTa HEIBMKHMOIO HMYIIECTBAa, B T. 4.
CTPOMUTENILHOTO MOAPSJIa IPU3HAOTCS:

e B JIaTy BCTYIUICHUS B CHIIY I0TOBOPA;

e B jaty nepenaun @oHay npas U 005A3aTEILCTB M0 JOIOBOPY OT TPETHETO JIUIIA;

® UHOIO COOBITUS, BJEKYLIErO0 BO3HUKHOBEHHE pHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOAATEIHCTBOM UJIH JOTOBOPOM.

e lmymecTtBeHHble MNpaBa U3 JlOroBOPOB Ha CTPOMTEIBCTBO (CO3/1aHME) HEIBHIKMMOTO
MMYILIECTBA MPEKPaIIa0T MPU3HABATHCA C MOMEHTA!

® JCIIOJIHEHUS JOroBOpa 3acTpOMIIMKOM - HauboJiee paHHss U3 JaT:

- Jata TOCyJapCTBEHHOW pErucTpaluu MpaBa COOCTBEHHOCTH HAa HEIBHKUMOE HMYIIECTBO
BJIaJI€NIbIIEB MHBECTULIMOHHBIX MmaeB [IM®D, nmonreep:xxaenHas Beinuckon u3 EI'PH;

- Jara T1epefadyd OOBEKTOB HEABMKMMOIO MMYILECTBA IO OKOHYAHHIO CTPOMTEIBCTBA,
MO/ATBEP:K/IEHHAs! aKTOM ITpUeMa-Iepe ayu.

e mnepeaaun DOHAOM IpaB U 00S3aTEIBCTB IO JOrOBOPY TPEThEMY JHIY (IO IOrOBOpPY
YCTYIKH, ECCUH U TIP.);

® [IpOYEero MpeKpalleHusi PUCKOB U BHITOJ B COOTBETCTBUU C 3aKOHOAATEIbCTBOM WIIU
JOTOBOPOM.

e lmymiecTBeHHBbIE TpaBa M3 JOroBOpa Ha OCYIIECTBIEHHE PEKOHCTPYKLIHMH OOBEKTa
HEJBM)KMMOI'0 UMYIIIECTBA MPEKPAIIAIOT IPU3HABATHCSA C MOMEHTA!

® JCIIOJIHEHUS IOTOBOpA Ha OCYLIECTBIIEHUE PEKOHCTPYKIIUH OJIPSITYUKOM - HauboJjiee paHHss
U3 JaT:

- JlaTa TOCYJIapCTBEHHOW pEruCTpaluy HM3MEHEHHH, MpPOU3BEJEHHBIX Ha OCHOBAaHUM JOTOBOpa
PEKOHCTPYKIIMH 00bEKTa HEABMKUMOCTH, NMOATBEpKAeHHas Beinuckoil u3 EI'PH (ecau rocymapcTBenHas
perucrpanusi usMeHeHH TpedyeTcs);

- Jara mepenadyd OOBEKTOB HEABMKMMOTO HMMYIIECTBA MO OKOHUYAHUU PEKOHCTPYKIIUU OOBEKTa
HEJBYW)KMMOCTH, TIOJTBEP)KJICHHAS aKTOM IpueMa-Tiepeadn (eciau MpU3HaHUE O0O0BEeKTa HEIBMIKUMOCTH
MPEKPAIATIOCh B MPOIECCe PEKOHCTPYKIIMK) WM JaTa BBOJA B DKCIUTyaTaIlMI0 O0OBEKTa HEIBHKUMOCTU
MOCJIE 3aBEPIICHUS €r0 PEKOHCTPYKITUU (€CIH MPU3HAHWE 00BEKTa HEIBHKMMOCTH HE MPEKPaIIajioch B
IIPOLIECCE PEKOHCTPYKIINN).



e nepenaun DOHIOM TpaB U O00S3aTENLCTB MO JIOTOBOPY TpPeTheMy JHIY (IO JOTOBOPY
YCTYTKH, IIECCUU U TIP.);

® T[POYEro MpPEKpaIleHUS PUCKOB M BBITOJ B COOTBETCTBHH C 3aKOHOJATEIHCTBOM WIIH
JIOTOBOPOM.

OrueHka cripaBeyIMBOM CTOMMOCTH MMYIIECTBEHHBIX MPaB U3 JIOTOBOpa CTPOUTEIBLHOIO MOJpsiia,
JIOTOBOpAa Ha PEKOHCTPYKIIMIO OMNpPEACNIIeTCs 3aTpaTHbIM METOJAOM B CYMME IPOM3BEICHHBIX 3aTpart,
CKOPPEKTUPOBAHHBIX Ha HWHJCKCHI IICH B CTPOUTEILCTBE (MUCTOYHHK WH(OOPMALUU: SICKTPOHHBIN
oromterenb «MHmekce 1ieH B crpoutenibetBe» OO0 «KO-MHBECT»).

OHGHKa CHp&BC,Z[J'IHBOfI CTOUMOCTH HMYHICCTBCHHBIX IIpaB M3 OOTOBOpa Yy4dacTusd B JOJICBOM
CTPOUTCIILCTBEC 00BEKTOB HCABWIXUMOI'O HMYIICCTBA, HWHBCCTUIIMOHHOI'O JOTOBOpA OIPCACIACTCA
HE3aBUCUMBIM OLICHUIUKOM.

OneHka crpaBeJJuBOIl CTOMMOCTH MpaB IO JOTOBOPY NPOM3BOAMUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOLIME TPEOOBAHUAM 3aKOHO1ATEIILCTBA.

OmneHka crpaBeNIMBOM CTOMMOCTH O0S3aTENBCTB IO OTOBOPY NMPOU3BOAMTCS HA ATy OLEHKH IO
METOAMKE aHAJIOTHYHONW METOJIMKE OLICHKH CIPaBEAIMBONA CTOMMOCTH KPEIUTOPCKOM 3aJOKEHHOCTH (CM.
n.9.4)

14. IPU3SHAHUE, IPEKPAIIIEHUE ITPU3HAHUSA U OIIEHKA TIPOEKTHOM
JOKYMEHTALIMU

HpOGKTHaH AOKYMCHTalUd IJid CTPOUTCIBCTBA MM PCKOHCTPYKIHUU 00BeKTa HCABHXXHUMOI'O
HMYyHIECTBA NPHU3HACTCA B KAYCCTBC AKTHBA B AATy €€ IOJYUYCHUSA praBJ’IHI-OH_Ieﬁ KOMIIaHHEH CDOH,I[a 110
aAKTy npueMa-rnepcaadn 10 MOMCHTa €€ p€ajiu3dali TPECTbUM JIMLAM WJIM UCIIOJBb30BaHUSA JIS CO3JaHUA
HJIN YIIYyUYIICHUSA 00BeKTa HCABUXKHMOCTH.

OHCHKa CHpaBeI[J'II/IBOI\/'I CTOMMOCTH HpOGKTHOfI JOKYMCHTAIIUU IMTPONU3BOJUTCA OLCHIIUKOM B CPOKH,
COOTBCTCTBYIOIIHNEC Tpe6OBaHI/IHM I[eﬁCTBYIOHIeFO 3aKOHOAATCJIbCTBA U HACTOAIIUX HpaBI/IH. Ecau OLICHKAa
CHpaBeI[JIPIBOfI CTOUMOCTH HPOU3BOJUTCA OO AAThbI, KOr/JJa CTAHCT JOCTYITHBIM HepBI)II\/JI OTYECT OLCHIIWKA,
ClipaBeajinBast CTOUMOCTDb HpOGKTHOfI AOKYMCHTAIUNU IMPUHHUMACTCA paBHOﬁ CHpaBeHHHBOP’I CTOMMOCTH
MNEpCAaHHbIX AKTHWBOB W/ IMPUHATBIX 00s3aTeILCTB B OOMEH Ha IMOJIYYCHHYIO JOKYMCHTAlIMIO B
COOTBECTCTBHUHU C UX OHeHKOﬁ Ha Jaty e€ HpI/IO6peTCHI/I${.

15. HIPU3HAHUE, TIPEKPAINEHUE ITPU3HAHUA U OHEHKA 1OI'OBOPA APEH/IbI,
ITO KOTOPOMY YIIPABJIAIOIIAA KOMITAHUA POHIA ABJAETCA
APEHIATOPOM

15.1. Knaccudukanus 1oroBopoB apeHIbl U ONpeIeICHHe CPOKA apPEH/IBI.
15.1.1. Knaccudukanusi 1oroBOpoB apeH/IbI.

B mensx npuMeHeHuss KpUTEPHUEB MPU3HAHUS U BBHIOOpPA METOIOB OIEHKU JTOTOBOPHI apeHIbI
KJIACCU(PUITUPYIOTCS B KAUECTBE:

- KpaTKOCPOYHOU apeH/Ibl;

- apeH/Ibl, B KOTOPOM OOBEKT apeH/Ibl UMEET HU3KYIO0 CTOMMOCTD;

- MPOYMX JOTOBOPOB APEH/IBI.

JoroBop apennpl, mo kKoTopomy apermaropom seissercas YK JI.Y. [IU®D, knaccudunupyercs B
KauecTBE KPATKOCPOUYHOW apeH]bl, €CIM Ha JaTy Haudana apeHjabl (Ha JarTy KiaccHu(HKaIUU J10TOBOpa
apeH/Ibl) CPOK apeHJIbl OTPENICTICHHBIN B COOTBETCTBUHU ¢ MOAMYHKTOM 15.1.2 cocrtaBnsier He Oonee 12
MecseB. JloroBop apeH[ibl, KOTOPBIA COAEPKHUT OIMIMOH Ha MOKYNKY OOBEKTa apeH[bl, HE SBISIETCA
KpaTKOCPOYHON apeHI0M.



JoroBop apennbl, mo kotopomy apermaropom seiserca YK JI.Y. [IU®D, knaccudunupyercs B
Ka4yecTBE apeH/Ibl, B KOTOPOH OOBEKT apeHAbl MMEET HU3KYIO CTOUMOCTD, €CITU CIPABEAINBAasi CTOMMOCTb
o0OBbekTa apeHabpl B HOBOM coctosinuu He mpesbimaer 300 000 pybneii. ApeHnaTop J0DKEH OICHUBATH
CTOMMOCTH 0OBEKTa apeH bl Ha OCHOBE CTOMMOCTH aKTHBA, KaK €CIH Obl OH OBbUT HOBBIM, BHE 3aBUCUMOCTH
oT Bo3pacTta akTuBa. OOBEKT apeHIbl MOXKET UMETh HU3KYIO CTOMMOCTh TOJIBKO B TOM CJIy4ae, eCllu:

a) apernatop (YK JI.Y. IIM®D) MOXKET MOJYYUTh BHITOIY OT HCIIOJIB30BaHUS OOBEKTA apeHMbl JUOO B
OTJENBHOCTH, JTUOO BMECTE C IPYTUMH PECypCcaMu, K KOTOPBIM y apeHIaTopa UMEEeTCsl CBOOOIHBIN TOCTYIL;
u

0) 00BEKT apeH bl He HAaXOAUTCS B CUIILHOW 3aBUCUMOCTH OT IPYTUX aKTHBOB WUJIM B TECHOM B3aUMOCBSI3U
C HUMH.

VKka3zaHHbIE YCIOBUSI AHAIM3UPYIOTCA YHOPABIAIOMICH KOMIAHUEH M MOATBEPXKIAKOTCS
MOTHBHUPOBAHHBIM CYKJIECHUEM.

CrnpaBemyinBas CTOMMOCTh OOBEKTa apeH bl ONPEAEISETCS B COOTBETCTBUH C YCTAHOBJICHHBIMU
[IpaBmiamu onpenenennss CHA MeTonaMu OLIEHKH CIPABEIMBOW CTOMMOCTH JII COOTBETCTBYIOLIMX
aAKTHUBOB.

Ecnu apenpgatop (YK [.V. [IM®) npenocraBisier akTUB B cyOapeHay, IJIaBHbIM JOTOBOP apeH bl
HE YJIOBJIETBOPSIET KPUTEPUSIM KJIacCU(DUKAIIUY B KAYECTBE apEH/IbI aKTUBA C HU3KOM CTOMMOCTBIO.

HoroBop apennbl, aperaaropom 1o kotopomy sisisiercas YK J1.Y. [IU®, knaccuduuupyercs B
CJIEIYIOIIUX CUTYALMIX:

A) B ciryuae 3aKII0UYEHUs JOTOBOPA apeH bl — B HanboJiee paHHIO U3 JaT:

B aary nepefaun YK JI.V. [IN® o6bekTa apeH ibl 110 aKTy MpHeMa-repe1ayn;

B JaTy TOCYJIapCTBEHHOW perucrpaluu J0roBOpa apeH]bl, €CId B COOTBETCTBHUH C
3aKoHOMaTtenbCcTBOM  Poccuiickoir  ®enepanu  AOrOBOp  apeHAbl HOAJEKHUT TOCYIapCTBEHHOU
perucrpanmy;

b) B cmydae mpuoOperenus B coctaB umyniectBa [IM® HeABMKUMOCTH, HaxXoAsIIeHcs Ha
3eMEeJbHOM Y4acTKe, He IPUHAJIeKAIIEM [IPOJIaBIly Ha MpaBe COOCTBEHHOCTH — B IaTy rOCYJapCTBEHHOM
perucTpanuu IpaBa oOIIEH 0JeBOM COOCTBEHHOCTH BIIAJIENbIIEB WHBECTHIIMOHHBIX maeB [IMD nHa
MPUOOPETEHHYI0 HEBUKUMOCTh, €CIIM WHOE HE MPEAyCMOTPEHO CHEIKOM (IOroBOpoM), HA OCHOBAaHHUHU
KOTOpOM COOTBETCTBYIOIIAsI HEABUKUMOCTD ObLi1a MpuoOpeTeHa B coctaB umyiectsa [IND;

B) B ciryuae BO3HUKHOBEHUS (II€peayun) MpaBa apeH/ bl 10 UHBIM OCHOBAHUSM, BKIIOYAsl YCTYIIKY
IpaB 10 JA0TOBOPY apeH/Ibl — B 1aTy BOSHUKHOBEHHUS (II€peaun) IpaBa apeH ibl;

I') B cmyuae no6aBieHMst paBa MMoJIb30BaHMS 1O EHCTBYIOIIEMY JAOTOBOPY apeH bl OJHUM MU
HECKOJIbBKUMH OOBEKTaMHU apeH]Ibl 32 OTAEJbHYIO apeHIHYIO0 IUIaTy (B 3TOM cilyyae MOJIyYeHHOE IPaBO
MOJIb30BaHUS PACCMATPUBAETCS KaK OT/JENIbHBIN J10TOBOP apeH/Ibl):

€CJIM JIOTOBOP apeH/Ibl MOJIIEKUT TOCYITaPCTBEHHOM PErUCTpallui U OOBEKT apeH Ibl HAXOUTCS B
rOCyJJapCTBEHHOM WJIM MyHMIIMTIAIIbHOW COOCTBEHHOCTH — B HanboJIee PaHHIO0 U3 JaT: B AaTy BCTYIUIEHUS
B CUJIy COOTBETCTBYIOLIETO COramieHus (JOMOJHUTENBHOIO CoramieHus); 1100 B naty nepegaun YK JI.VY.
[TN® oObekTa apeH bl IO aKTy MpUeMa-Tepe1aun;

uHaue — B naty nepenaun YK JI.V. [IM® oObekTa apeHabl 0 akTy NprueMa-nepesadn;

J1) B ciryyasix mposioHranuu (yBeJIHUeHHs) CpOKa apeH/Ibl MO JJOTOBOPY KPATKOCPOUHOM apeH/Ibl:

B CJIyyae BHECEHUSI U3MEHEHMI B yCIIOBUS JOTOBOPA apeH/ bl — B HanboJiee paHHIOK U3 1aT: B AaTy
3aKJIIOYEHHs COOTBETCTBYIOLIETO COIJIAIICHUS (JOMOJHUTEIBHOIO COTJIAllleHUs WJIM HMHOM CHEJKH,
M3MEHSIOMIEH MPaBOOTHOLIEHUS CTOPOH IO JIOTOBOPY apeHasl); MO0 B JaTy, Ha KOTOPYIO
pacnpoCTpaHsAETCs IEHCTBUE COOTBETCTBYIOIIErO COIAIIEHUs (JIONOIHUTEIBHOTO COTJIAIEHHS] NI HHON
C/IETIKY, U3MEHSIOIIEH MPaBOOTHOIIEHUS CTOPOH IO IOTOBOPY apeH/Ibl);

B CIy4yae U3MEHEHHUs CPOKa apeH/ibl 0e3 BHECEHHsI U3MEHEHUN B yCIIOBHUS IOTOBOPA apeH/ibl — B
JaTy U3MEHEHHUsI CPOKa apeH/Ibl COTJIACHO YCIOBHUSM JOTOBOPA.

Bo wu3bexaHue COMHEHHUH, B Cllyyae COKpAIIEHHS CpOKa apeHAbl IO JOrOBOPY apeH[Ibl
HE3aBHCHMO OT cIlloco0a HM3MEHEHUS CpOKa apeH]ibl, JOTOBOp apeHIbl HE peKiIaccupuuupyercs B
KPaTKOCPOYHYIO apeHy.

[TpusHanue (mpekpailieHue TpU3HaHMs) U OL[EHKA MPOYMX JOTOBOPOB apeH/bl MPOU3BOIUTCS B
COOTBETCTBHH C MOJIOXKEHUAMH ITyHKTa 15.3, eciim MHOE He IPERyCMOTPEHO ITyHKTOM 15.3.

[Tpusnanue (mpexpaileHue NpU3HaHus) U OLEHKa KPaTKOCPOYHOMN apeH/bl, apeHbl, B KOTOPO
00BEKT apeH Ibl IMEET HU3KYIO CTOMMOCTb, a TaKk)Ke 00513aTeNIbCTBA M0 YIUIaTe apeHAHOM IUIaThI [0 TPOYUM



JIOTOBOPAM apeH/Ibl, €CIIM B COOTBETCTBUU C TyHKTOM 15.3 K 00s13aTeHCTBAM T10 YIIATE apCHIHON TIJIAThI
10 TPOYUM JIOTOBOPAaM apeH ibl TPUMEHSIOTCS TOJIOKEHUS TyHKTa 15.2, MPOU3BOJUTCS B COOTBETCTBUH C
nmyHkTom 15.2.

15.1.2. Onpenenenue cpoka apeHibl.

Cpox apeHIpl ONpeneNseTcss UCXOAs M3 pPEajJbHOrO0 CpoKa apeHAbl C YYETOM BO3MOXKHOMI
nposioHranuu. Eciau Ha gaty kiaccuuKalnuu JOroBOpa apeH]ibl YIpaBisiollas KOMIAHUs 00JaaaeTr
JIOCTaTOYHOM YBEPEHHOCTBbIO B TOM, YTO pEabHbIH CpPOK apeHAbl OyaeT mpeBbllaTh 12 Mecsues,
HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeH/ibl 110 J0rOBOPY, TAaKOW JOIOBOP apeHIbl HE MOXKET ObITh
KJ1accu(UIMPOBaH B KaYeCTBE KPATKOCPOUHOU apeHIbI.

B cinydae eciu B COOTBETCTBMM C YCIOBHUSMHU JOIOBOpa apeH]Ibl HEBO3MOXHO OIPENEINUTh
IIpeeIbHBIA CPOK apeHbl, a TAaKXKE B CIydyasxX, KOIJa peajbHbIi CPOK apeH[bl C Y4ETOM BO3MOYKHOU
IIPOJIOHTALIMK IIPEBBILIAET CPOK apeHAbl 110 JIOrOBOPY, B LENAX KJIacCHU(UKALUU T0rOBOpa apeHIbl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHWU OOOCHOBAHHOTO HKCHEPTHOTO (MOTHMBHPOBAHHOTO) CY)KICHHS
YIPaBISIIOIEH KOMIIAaHUH.

[Tpu 3TOM CpOK HE JOJKEH MpEBBIIATh CPOK AelcTBUs 1IpaBun JOBEpUTENBHOIO yIpaBieHUs
[T D.

Cpox apeH/ibl ONpeeeHHbIH B COOTBETCTBUHM C HACTOSALIUM MOJIIYHKTOM IPUMEHSETCS, B TOM
qucie B LENIAX pacyeTa NPUBEICHHON CTOMMOCTU B COOTBETCTBUHU C IyHKTOM 15.3.

15.2. Kpurepun mnpusHaHus, NOpeKkpalleHus NOPU3HAHUS, METOJMKA OLEHKH KpPAaTKOCPOYHOU
apeH/Ibl U apeH/Ibl, B KOTOPOI OOBEKT apeH bl UMEET HU3KYIO CTOUMOCTD.

Kputepun mnpusHanust (mpekpamieHusi NPU3HAHMUS) U METOAMKAa OIEHKH CIPaBEAJIUBON
CTOMMOCTH, YCTAaHOBJIEHHBIE HACTOSIIMM IYHKTOM, NMPUMEHSIOTCS TakKe K 00s3aTeNIbcTBaM M0 yIUIaTe
apeHTHOM TUIATHI [0 IPOYMM JOTOBOPAM apEeH/IbI, €CIIM B COOTBETCTBUH € IMYHKTOM 15.3 Kk 00s13aTenbcTBam
T0 yIJIaTe apeHAHOM TIJIaThl MO MPOYUM JOTOBOPaM apeH bl IPUMEHSIOTCS TOJIOKEHUS TyHKTa 15.2.

B mensx omucaHus METOIWKH OIICHKH CIPABEIJIMBOM CTOMMOCTH M KPUTEPHUEB NPU3HAHUS
(mpexpatiieHusi TMPU3HAHMS) TOJ PACUETHBIM TMEPUOJOM TMOHUMAETCS TIEPHUOJ] BPEMEHH, 32 KOTOPBIN
(haKkTUYECKH BHOCATCSA apeHIHBbIC TUIATEXH IO MOCTOSHHON YacTH apeHJHOH MiaThl B COOTBETCTBUU C
YCJIOBHUSIMH JIOTOBOPA apeHJbl C MEPUOAUYHOCTHIO, MPETyCMOTPEHHON YCIOBUSMH COOTBETCTBYIOIIETO
JIOTOBOPA APEH/IBI.

[Ipusnanus akTMBa B (opMe TpaBa MOJIB30BAHUSA U 00s3aTEIBCTBA IO apeHJie MO JI0roBOpam
KpaTKOCPOYHOM apeH/Ibl, apEH/IbI, B KOTOPOIl 00BEKT apeH Ibl MMEET HU3KYIO0 CTOMMOCTD, HE TPOU3BOIUTCS.
B oTHomIeHHMN yKa3aHHBIX JOTOBOPOB MPHU3HAIOTCS TOJILKO 00s3aTENBCTBA MO YIUIATE apeHIHOW TIaThl
(apeHaHbBIE TIIATEXKH).

ApeHIHBIN M1aTeX M0 OCTOSHHON YacTu apeHAHou 1iaThl (All) B TeUeHHe pacueTHOTro Mepruoaa
HAYHUCIIIETCS:

B Kaxkyto naty onpenenenus CHA; u

B JIaTy BOBHUKHOBEHHUS 0053aTeNbCTBA MO yIIaTe MOCTOSHHOW YacTH apeHIHOM IJIaThl COTJIACHO
YCIIOBUSIM JIOTOBOpA apeHIbl,

WCXOJI U3 pacueTa:

ti—t, +1
k

All; =Px———
! te—t,+1

- Ani—ll

I'ne:

All; — apeHHBIN TIIATEX MO TMOCTOSIHHOW YacTH apeHIHOM IUIaThl IO COCTOSIHHUIO Ha 1-TYIO JaTy
HAYUCJICHUA B TGKYHIGM paC‘-IeTHOM Hepnone;

All;_; — apeHIHBI IUIATE€X IO TOCTOSHHOM 4YacTH apeHAHOW IIaThl MO COCTOSHUIO Ha
NPEABIAYINYIO ATy HAYNCIIEHNUS B TEKYILIEM PAaCUYE€THOM IIEPUO/E;

P — cyMMa apeHIHOro rarexa 1o noCTOSSHHOM 4acTH apeHIHOW IJIaThl, ONPEACICHHAs UCXOAS
W3 YCJIOBUH COOTBETCTBYIOIIETO JIOTOBOPA APEH/IbI WJIH C MOMOIIBIO METO/a allIPOKCUMAILIHH;

tyx — 1aTa OKOHYaHUS PaCYETHOIO IEPHUO/IA;

ty — J1aTa HavyaJia pacyeTHOroO NEPUOAA;



tj — COOTBETCTBYIOIIAsA JaTa HAYUCICHUs apeHIHOro IUIaTeXa MO MOCTOSIHHOW YacTH apeHIHON
miatel (All) B pacyeTHOM nepuoie, IpU ATOM €CITU J1aTa HAUYMCIICHUS TPUXOIUTCS Ha MOCIeTHUN pabodwii
JIeHb pacYeTHOTO Mepro/ia, TO IoKa3aTelb t; MPUpaBHUBACTCA JaTe OKOHYAHHUS pacyeTHoro nepuoja (ty).

IIo cocTosiHMI0O Ha KaXAyl0 JaTy HA4UCIICHMS apeHJHOro IUIaTeXa II0 IOCTOSHHOM YacTu
aperanoi miatel (All), a Takke B KOKIIyIO U3 J1aT:

naTy omiaTthl (B TOM YHUCIIE€ YaCTUYHOW OIUIaThl) MOCTOSHHOM YacTH apeHJHOM IaThl 3a
COOTBETCTBYIOIIUI PaCYETHBIN IIEPUOL;

BO3HMKHOBEHHUsI MEPEIUIaThl IMOCTOSHHOW 4YacTH apeHJAHOW IUIaThl 3a COOTBETCTBYIOLIUUI
pacyeTHBIN MEePUOJ 10 UHBIM OCHOBAHMSIM,

ONpENENsAeTCs CalbJ0 3aJ0JDKEHHOCTH IO YIUIAT€ MOCTOSHHOM YacTH apeHJHOM IUIaThl 3a
COOTBETCTBYIOILIMH pacyeTHBIN Mepuo no popmyse:

3a/10/KeHHOCTD 3a pacuyeTHbIM nepuoj, = OmsaTta — All,

I'ne:

3a/10/>KEHHOCTD 32 paCYeTHBIM NEPUOJ — CallbJl0 33J0KEHHOCTH MO YIUIaTe MOCTOSHHOM
YaCTH apeHIHOM IUIATHI 32 COOTBETCTBYIOLIUN PACUETHBIN MTEPUO/T;

OmnuaTa — npou3BeIeHHbIE TUIATEXH (BKIIOYAst aBAaHCHI) U (MJIN) 3aUTEHHBIE 10 UHBIM OCHOBAHHSIM
CYMMbI B CYET IOralleHMsl apeHJHOro IUIaTe)ka I0 IMOCTOSIHHOM uacTh apeHaHol miatsl (AIl) 3a
COOTBETCTBYIOIINI pacyETHBIN EPUOL.

B Tom cnyuae eciu 3al0KEHHOCTh 3a PACUETHBIM MEPUOJ MPUHUMAET IOJOKUTEIBHOE
3HAa4YeHUE, MPU3HACTCS AeOMTOPCKAs 3aJ0JDKEHHOCTH 110 aBaHCaM 110 IOCTOSTHHOM YacTH apeH/THOM IIaThl
3a COOTBETCTBYIOUIMHM pacyeTHbIM nepuon. B ToM ciyyae ecnu 3aJ0JKEHHOCTh 32 PAaCUETHBIN MEepuos
IIPUHUMAET OTPULIATEIILHOE 3HAYCHHE, IPU3HACTCS KPEAUTOPCKAs 3aJ0JKEHHOCTB 110 YIUIaTe NOCTOSHHOU
4acTH apeHIHOM MJIaThl 32 COOTBETCTBYIOIINUN pacueTHbIN epuoy (B aOCOIOTHOM 3HAUEHUN).

CnpaBemyinBas CTOMMOCTh JeOUTOPCKOM 3aJ0JDKEHHOCTH MO aBaHCaM IO MOCTOSHHOW 4YacTu
apeHJbpl 32 COOTBETCTBYIOLIMK PACUETHBIA MEPUOJ] WM KPEIUTOPCKOW 3a0JHDKEHHOCTH MO YIUIATE
MIOCTOSIHHOM 4YacCTH apeHJIHOM IUIaThl 32 COOTBETCTBYIOIIMI pacyYETHBIM MEPUOJ OLEHUBAETCSI B CyMME
ocraTka (B aDCOJIFOTHOM 3HAYEHMM) Ha TEKYLIyI0 naTy onpenenenus CUA.

Ecniu cymMMy apeHIHOro mjarexka 1o MOCTOSHHON yactu apeHjHoi 1uiatel (P) HeBo3MOxHO
HAJEKHO OINPENEIUTh UCXOMs U3 YCIOBUN JOTOBOpa apeHAbl, B LEJAX ONPEACIECHUS CyMMbl apeHIHOTO
I1aTea o NOCTOSTHHOW YacTu apeHIHOM miaTsl (P) 1omycTuMO NpUMEHSTh METO/IbI alllPOKCUMAIIHH.

Jlebutopckast 3aJ0KEHHOCTh 10 aBaHCaM I10 MOCTOSIHHOM YacTy apeH bl 32 COOTBETCTBYIOIIUN
pacueTHbI nepruos (KpeauTopcKas 3aJ0JKEHHOCTh MO YIUIaTe MOCTOSIHHOM 4YacTU apeHJHOMW IJIaThl 3a
COOTBETCTBYIOIIMN PaCYETHBIN NIEPUO) TIPEKpaIaeT MPU3HABATHCS:

e B JIaTy MOJIHOTO CMHCaHUs 3aI0JDKEHHOCTH 32 PACUETHBIN NIepUo (10 HYJIA);

e B JaTy mepedaud NpaB U 005S3aTeNbCTB IO JOTOBOPY apeHbl (TpeKpalieHue MpU3HAHUS
3a/10JKEHHOCTH OCYIIIECTBIISIETCSI B COOTBETCTBYIOIIEH YacTH);

e B JaTy JIMKBUJAIIMU KOHTPAreHTa COrIacHO MHPOPMAIIMH, PACKPHITON B OPUIINATIBLHOM JOCTYITHOM
uctouHuke (B ToM unciue 3anucu B EI'PFOJI o nukBuaanuu KOHTpareHTa);

e B JaTy IMpeKpalleHuss MpaB M O00s3aTENbCTB IO JOTOBOPY apeHIbl MO HHBIM OCHOBaHUSM,
MPEAYCMOTPEHHBIM 3aKOHOAATEILCTBOM WJIM JJOTOBOPOM apeH/Ibl.

15.3. Kpurepun npusHanus, npekpamieHuss Npu3HaHUsl, METOJIMKA OLIEHKH MPOYHX JOTOBOPOB
apeH/Ibl.

15.3.1. Apenga 3eMeNnbHOTO y4acTKa, Ha KOTOPOM PAaCIOJIOKEHO HEIBUAKUMOE MMYIIECTBO - aKTHUB
[MN®D.

Ecnn xapakTepUCTHKU COOTBETCTBYIOIIETO 3€MEIBHOIO0 Y4YacTKa, Ha KOTOPOM PacCIOI0KEHO
HEJBIKUMOE UMyIecTBO - akTuB [IM®, B yacTHOCTH, €ro rpaHuIlbl, U (WU) YCIOBHUS JOTOBOPOB, HA
OCHOBAHHMHM KOTOPBIX OCYIIECTBIISIETCA MCIOJIb30BAHUE TAKOr0 y4YacTKa, HE TMPEANojararT, YTO
MMYILECTBEHHBIE IIPaBa HA HETO MOT'YT I'€HEPUPOBATH CAMOCTOATENIbHYI0 Y9KOHOMUUYECKYIO BBITOJY WIIH
OBITH TPEIMETOM CIICITKH OT/ICTTLHO OT PACIOJIOKEHHOTO Ha HEM 3/1aHUS (CTPOSHUSI, COOPYKEHHUS ), a TAKKE
€CJIM CTOMMOCTb MMYIIECTBEHHBIX IIPAaB HA TAKOM 3E€MEJIbHBIN YYaCTOK YUYTE€HA OLIEHIIMKOM B COCTAaBE
CIIPaBEJIUBOM CTOMMOCTH HEIBWXUMOro umyliectBa — aktua [IM®D, pacnonokeHHOro Ha TakoM
3eMEeITbHOM yUYacTKe, TO aKTUB B (popMe IipaBa MOIb30BaHUs TAKHUM 3€MEIbHBIM YYaCTKOM M 0053aTE€ILCTBO
M0 apeHJe TaKOoro 3€MEJbHOr0 y4YacTKa HE MNPHU3HAIOTCA. B OTHOIIEHHH TaKOro OroBOpa apeHIbl



3€MEJIbHOI0 Y4acTKa IIPU3HAETCS 0053aTeNILCTBO MO YIUIATe apeHAHOM MiaThl (IPUMEHSIOTCS MOI0KEHUS
nmyHkTa 15.2).

B uHBIX ciydasx K JOroBopaM apeHAbl 3€MEJbHOI0 Yy4yacTKa, Ha KOTOPOM pAacIHOJIOXKEHO
HEABMXKMMOE UMyLIecTBO — akTUB [T D, npumenstoTcs nonoxeHus noAmyHkra 15.3.2.

VYopasnsaomas komnanus QPoHga B JAaTy KiIacCMUKALMK JI0TOBOpa apeH/Abl COCTaBIIAET
MOTHBHUPOBAHHOE CYXXJEHHE O CIIOCOOHOCTH MUMYIIECTBEHHBIX MPAB Ha COOTBETCTBYIONIMH 3eMENbHBIN
Y4acTOK (C y4eTOM €ro XapaKTepUCTHK, B YaCTHOCTH, €r0 TpaHUl], M (WJIM) yCIOBUH JOTOBOPOB, Ha
OCHOBaHUU KOTOPBIX  OCYILIECTBISIETCA  HCIOJIb30BAHME 3€MEIBHOTO  Y4YacTKa) TE€HEepUpOBaTh
CaMOCTOSITENIbHYI0 9KOHOMHYECKYIO BBITOAY HIIHA OBITH MPEIMETOM CAEIKU OTIIEIBHO OT PACIIONIOKEHHOTO
Ha HEM 00bEKTa HEeJIBUKMMOCTH (3/1aHUS, TOMEIIECHUS, CTPOCHUSI, COOPYKCHHUS U T. II.).

15.3.2. ApeHza uHbBIX OOBEKTOB apEH/IBI.

AxTuB B (popMe mpaBa IMOJIb30BAHUS MPU3HAETCS B JATy KIACCHU(UKALUU COOTBETCTBYIOIIETO
JIOTOBOPA apeH/Ibl B KAYECTBE IIPOUYETO JOTOBOPA aPEHIbl B COOTBETCTBUH C MOANYHKTOM 15.1.1.

AxTuB B popMe IIpaBa NOJIb30BaHUA IIPEKPAILAEeT IPU3HABATHCS B HaNOOJIee paHHIOO U3 J1aT:

e B JIaTy BO3BpaTa apeH/10/1aTet0 00bEKTa apeH/Ibl;

e B cllydyae peanusalnuu U3 cocrasa umyiectsa [ IM® HenBUKUMOCTH, HaxXO4ALIEHCs HAa 36MEIBHOM
y4acTKe, He NpUHAaJIekKalleM BiajeiablaM HHBeCTULHOHHBbIX maeB [IM® nHa mpaBe olmiel noneBoit
COOCTBEHHOCTH — B J]aTy OCY/JapCTBEHHON PErucTpaluy rnpaBa cOOCTBEHHOCTH (TpaBa oOIiel 1051eBoOi
COOCTBEHHOCTH) Ha HEBM)KMMOCTD 32 IpHoOpeTaTesem;

e B JaTy nepenayu (mepexosa) npas U 00A3aTeIbCTB MO JOTOBOPY apeH bl TPETHEMY JIUILY;

e B JIaTy JIMKBHJAIIMH KOHTPAreHTa COrJIACHO HH(OPMAINH, PACKPBITON B OQUIIATIBHOM JIOCTYITHOM
uctouHuke (B ToM uncne 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e B JaTy IPEKpaLICHMs JOroBOpa apeHMbl 10 UHBIM OCHOBAHUAM NPEAYCMOTPEHHBIM 3aKOHOM WIIU
Ha OCHOBAaHMUU J0r0BOpA.

CrpaBeyinBasi CTOMMOCTb aKTUBa B ()opMe IpaBa IOJIb30BAHUS ONPEAEISeTCs Ha OCHOBAHUU
oTueTa OIEHIIMKA B CPOKH, COOTBETCTBYMHOIIHE TpeOoBaHusM dDenepanpHoro 3akoHa Ne 156-D3 ot
29.11.2001 «O6 MHBECTUIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB,
VYkazanus u [IpaBun onpenenenuss CHA. 3agaHneM Ha OLIEHKY MOXET OBbITh IPEIYCMOTPEHO B SIBHOM BUJIE
ycloBHE ydeTa JTUOO HE ydeTa B COCTaBe CIIPABEUIMBON CTOMMOCTH OLEHKH 0053aTeNbCTB IO apeHjie
(mpuBeNEHHOW CTOMMOCTH OYyIyIIMX apeHJHbIX IUIaTeXeH IO JI0TOBOpPY apeHAbl, apeHAaTOpOM IO
kotopomy siBisierca YK JI.Y. [TNO).

Ecnu u3 conepkanus oryeta 00 OIEHKE B SIBHOM BHJIE CIEIYET, YTO CIPABEIJINBAs CTOMMOCTh
aKTHBa B (popMe IpaBa MoJIb30BaHUsA (TIPaB apeH/Ibl) ONpeesieHa OL[CHIIMKOM 33 BBIUETOM 00s513aTeNIbCTBA
1o apeHie (MpUBEIEHHON CTOMMOCTH OYIYLIMX apeHIHBIX IIATEXEH 10 JOroBOpY apeH/bl, apeH1aTOPOM
no kotopomy sBisierca YK JI.Y. ITU®D) To 06s13aTensCTBa IO apeH/ie 0 TAKOMY JI0TOBOPY HE MIPU3HAIOTCA.
Bmecrto o0s13aTenbeTBa 10 apeH/ie MPU3HAETCsl 00513aTeNbCTBO M0 YIIaTe apeHIHOM IIaThl, K KOTOPOMY
IIPUMEHSIFOTCS TOJI0XKEHUS MyHKTa 15.3.2.

Ecnu u3 conepkanust oryera o0 OlleHKe akTHBa B (hopMe MpaBa MoJIb30BaHusA (MpaB apeH/Ibl) B
SIBHOM BHJIE HE CJIe/lyeT, YTO CIpaBeUIBas CTOMMOCTh aKTHUBA B (hopMe MpaBa M0JIb30BaHUS OIpe/iesieHa
OLICHIIMKOM 32 BBIYETOM 00s3aTeNIbCTBA MO apeHjae (MPUBEACHHON CTOMMOCTH OyAyIIMX apeHAHbIX
IUIaTeXeH IO JIOTOBOPY apeH[bl, apeHaatopoMm 1o kotopomy sBisercs YK Y. [IM®), to B mary
MpU3HAHUS aKTHBa B (pOopMe MpaBa MOJIb30BaHUS MPU3HAETCS 00s3aTENIbCTBO MO apeHje (IpU YCIOBUU
KJ1accU(UKALMU JIOTOBOPA apeH bl B COOTBETCTBUM C MOAMYHKTOM 15.1.1 B KkauecTBe mpoyero A0roBopa
apeHIbl).

O0s13aTenbCTBO 10 apeH e MpeKpalaeT IpPU3HaBaThC:

e B JIaTy IOTalleHMs] BCEX apeHIHBIX IUIATEXKEH MO0 JOTOBOPY apeHJIbl, apEHIaTOPOM 10 KOTOPOMY

apisiercss YK [1.Y. [T,
® [IpH YCJIOBHHM IMOTAIIEHUS apEeHIHBIX IJIATEKEW B COOTBETCTBYIOLIEH YacTH — B HarboJiee paHHIOIO
U3 JIaT:
— B JaTy BO3BpaTa apeH]10/1aTeo 00bEeKTa apeHabl;
— B cllyyae peanu3auu u3 coctaBa umyiiectBa [IM® HenBmkuMOCTH, HaxonsIIeHCcs Ha
36MEJIbHOM y4YacTKe, HE IPHHAJIEKAIIEM BiIaJelbliaM MHBECTUIMOHHBIX naeB [IM® Ha



nmpaBe 0OIIel 0JIeBOW COOCTBEHHOCTH — B JaTy TOCYJAapCTBEHHOM pErHUCTpalidu IpaBa
coOcTBeHHOCTH (TpaBa OOMIEH [10JIEBOM COOCTBEHHOCTHM) HA HEIBHKHMOCTH 32
npuoOperaTeneM;
— B Jary nepeaauu (mepexoza) mpas U 00s13aTENIbCTB MO IOTOBOPY aPEH/IbI TPEThEMY JIHILY,
® 2 TaKXKe HE3aBUCUMO OT OCTaTKa 3aJ0DKEHHOCTH I10 YIIJIaTe apeHIHbIX IIaTexei:
— B JaTy JUKBHJALWU KOHTpareHTa COrIacHO MHGOpMAalUHU, PACKpHITOW B O(HUIIMATBEHOM
JOCTYITHOM UcTOYHUKE (B TOM uncie 3anucu B EI'PIOJI o nukBuaganuu KoHTpareHTa);
— B JIaTy MOJHOTO NMPEKPALICHUsI 0053aTENILCTB 110 IOTOBOPY apEH/IbI IO WHBIM OCHOBAHUSIM.
CrnpaBemyivBast CTOMMOCTh 00513aTeIbCTBA 110 apeH/IE OIpeieNseTcs o popmyIe:

N P M
PV = z = + 2 LP
D,/365 m»
n=1 (1 +rm) m=1
I'ne:

N — KoJIuM4ecTBO HEMOramIeHHBIX JIEHEXKHBIX IMOTOKOB (apeHIHBIX IUIATeXeW) OT TeKylled aaTbl
onpenenenuss CHA 10 n1aTtel OKOHYaHUSI CPOKA apeHJIbl, CPOK IOTAIICHHUs] KOTOPBIX HE HACTYIHJI I10
COCTOSIHMIO Ha TEeKyLIyto naTy onpezaenenus CUA;

P, — cymMMa n-0ro J€HeHOTro MOTOKa (apeHIHOTO IJIaTeka), ONpeIeIeHHas B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpa apeH/1bl WJIM PACCUYMTAHHASL C IPUMEHEHUEM METOJUKH ITPOrHO3UPOBAHMS IEHEKHBIX I0TOKOB;
N — MOPSAIKOBBIII HOMEP HEMOTAIIeHHOTO JACHEKHOTO MOTOKa (apeHIHOro IJIaTeka), CPOK MOramieHus
KOTOPOr0o HE HACTYMHJI Ha TEKyIlyio nary ompeneneHuss CHA, HauuHas ¢ TEKyIIEeH ATkl ONpeaeiaeHus
CYA;

D,, — konm4ecTBO AHEN OT naThl onpeaeneHuss CHA 1o naTsl n-0ro JA€HEXKHOTO MOTOKa,

I'yn — CTaBKa JMCKOHTHUPOBAHMS B NPOLIEHTAX TIOJIOBBIX, OINpPEICICHHAas B COOTBETCTBUU C MOCIEIHUM
ab3anem moamyHkra 2.7.3.2;

LP, — cymma ocrarka m-0ro apeHJHOTO IjaTe)ka (aBaHCOBOIO IIATEXa, €CIU B COOTBETCTBUH C
YCIIOBUSIMU JOTOBOPA aPEH/IbI MJIATEKHU OIUIAYUBAIOTCS aBAHCOM ), KOTOPBIN HE MOTallleH Ha TEKYIIYIO aTy
onpeneneHuss CHA u cpok oraTsl KOTOPOro UCTEK MO COCTOSIHUIO Ha naTy onpenenenus CHA;

M — konnyecTBO apeHAHBIX TIATEXKEH (C y4eTOM aBaHCOBBIX IJIATEKEH, €CIIM B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa apeH[bl IJIaTeXU OIUIAYMBAIOTCS aBAaHCOM), KOTOpbIE HE IMOTalleHbl Ha TEKYIIyI JaTy
onpeaenenuss CHA u cpok norameHns KOTOPbIX HACTYINJI 10 COCTOSHUIO Ha TEKYILYIO 1aTy ONPEAEICHHUS
CYA;

m — NOPSAAKOBBIM HOMEp apeHIHOTO IJIaTeXka (aBaHCOBOI'O IJIaTeXa, €CJIM B COOTBETCTBUHU C YCIOBUSIMU
JIOTOBOpa apeH/bl IIATeKHU OIUIAYMBAIOTCS aBaHCOM), KOTOpBIM HE TOraimieH Ha TEeKyUIylo [aTy
onpeaenenuss CHA u cpok norameHus KOTOPOro HacTYIHJI ITO COCTOSTHUIO Ha TEKYIIYIO 1aTy ONpPEECIICHUS
CUHA.

B pacyer cnpaBeminBOii CTOMMOCTH 00S3aTENbCTBA MO apEH/E BKIIOYAIOTCS HEMOTAllICHHbBIE
apeH/IHbBIC TUIATEKH 32 BECh CPOK apEeH/IbI, OTIPEICTICHHBIN B COOTBETCTBUH ¢ TOAMyHKTOM 2.7.1.2. B mensx
pacuera CrpaBeVIMBONH CTOMMOCTU 00s3aTEeNbCTBA MO apeHie NaToW ToralleHus ACHEKHOTO MOTOKa
CUMTAETCS J1aTa, COOTBETCTBYIOIIAsA JaT€ OKOHYAHUS IPEIEIbHOIO CPOKA, YCTAHOBIEHHOI'O JOrOBOPOM
apeHbl I OIUIAThl COOTBETCTBYIOLIErO IEHEKHOTO ITOTOKA.

K apenaHbpIM maTexaM OTHOCATCS:

a) apeH/IHbIE MJIATEeKU MO MOCTOSIHHOM YacTH apeH/IHOM TIIaThI;

0) mepeMeHHbIE apEeH THBIE TUTATEKU, KOTOPHIE 3aBUCAT OT WHJIEKCA WA CTABKH;

B) CYMMBI, KOTOpBIE, KaK OXHUAAeTCs, OyAyT yIUIadeHbl apeHAATOPOM IO TapaHTHUSIM JHKBUIAIIMOHHOM
CTOMMOCTH;

T') IIEHa UCTIOTHEHUS OMIIMOHA Ha MOKYTIKY, €CJIM UMEETCS JOCTAaTOYHAsl YBEPEHHOCTh B TOM, YTO apEHATOp
WCTIOTHUT OSTOT OMNIMOH (OIEHWBACTCS YIPABISIIONIEH KOMIAHWEW U JIOBOAUTCS JIO0 CBEACHUS
CHEIHATM3UPOBAHHOTO JACTIO3UTAPHS B JOPME MOTUBUPOBAHHOTO CYKIACHHUS).

Ecnu B COOTBETCTBHM € YCIOBHSIMH JOTOBOpa apeHIbl BEJIMYMHA APCHIHBIX IUIATEXKEH IO
IOCTOSIHHOM YaCTU apeHJHOW IUIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apeHIAyEMOIO 3€MEIBHOIO
y4acTKa, TO B IEJAX OMPENeTIeHNs CYMMBI JICHEXKHBIX MOTOKOB (P,) momyckaeTcss He TPUMEHSATH METO b
MIPOTHO3MPOBAHUS apSHIHBIX IIaTexkel. B ykazaHHOM citydae BennurHa (CyMMa) IeHEKHBIX TOTOKOB (Py)
ONPENENAETCS UCXOS U3 IEHCTBYIOIINX YCIOBUNA JOTOBOPA apeH bl HA MOMEHT pacyera.



B Tom ciywae ecnu yclOBUSIMH JOTOBOpa apeHIbl MPETyCMOTPEHBI MEPEMEHHbIE apeHIHbIE
TJIATEXKHU, KOTOPhIE 3aBUCAT OT MHJCKCA WJIM CTaBKU U (haKTUYECKas BEIMYMHA KOTOPHIX HEU3BECTHA HA
naty onpenenenus CHA, To B LesSX NPOTHO3UPOBAHUS MEPEMEHHBIX apPEHIHBIX IIaTeKeH MPUMEHSETCS
METOJi anmpokcuMaiuu. BenuunHa mepeMEeHHBIX apeHAHBIX IUIATEXKEH ompenensieTcss Ha OCHOBAaHUU
MIPOTHO3HBIX 3HAUEHUH (AMMPOKCUMAIIUHN), OIPEICIICHHBIX KaK CpelHeapu(PpMETHUECKOE 3HAaUeHNUE TaKUX
arexei 3a nocineanue 12 (aBeHaALaTh) MECALEB MPONOPLUUOHAIBHO KOJWYECTBY JIHEH B PacueTHOM
MepHojie B COOTBETCTBUU C YCIOBUSAMU jaorosopa. Ilpu aToM npu pacuere Ha mociaeaHUid pabouuii 1eHb
pacyeTHOTO MepHoIa APEHIHBIH IJIaTeX ONMPEAEIeTCs C YIeTOM HepabOo4HX JHEH 1mocie 1aThl pacyera.

B naty ucnonHeHus o0s3aTenbCcTBa MO OIUIAT€ apeHJHBIX IJIATEKEH IO JIOTOBOPY apeHIbl
COOTBETCTBYIOIIMI apeHJHBIN IJIaTeX (JCHEKHBIM MOTOK) HCKIIOYAETCs M3 pacyeTa CIpaBeIMBOU
croumoctu (PV) ob6s3aTenscTBa 110 apeH/e.

B xauecTBe cTaBOK TUCKOHTUPOBAHUS UCIIONB3YIOTCS CPEAHEB3BEIIICHHBIC TPOIICHTHBIE CTABKHU B
nenoM 1o Poccuiickoit deaepanmu (Mo pa3BEpHYTOH IIKaJe), pacKpblBaeéMble Ha O(PHUITHATBPHOM CaiiTe Ha
odurnmansHoM caiite banka Poccum 3a wmecsn, Hambonee ONM3KUI K JaTe OICHKH, MO KPEAuTam,
MIPEIOCTABIIEHHBIM KPEAUTHBIMU OpraHU3alusIMU HE(PUHAHCOBBIM OpTaHU3AIUSIM, B TOU )K€ BaIIOTE, UTO U
OLIEHHBAaeMO€E 0053aTeIbCTBO M0 apeH/Ie, CO CPOKOM IIPEIOCTABIEHUS, IONAJAIOUIUM B TOT K€ UHTEpBall,
YTO U CPOK, OCTABIIMICS Ha ATy OLIEHKH JIO MOTAIICHUS Ka)KIOr0 COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
10 OLIEHUBAaeMOMY 0053aTeNbCTBY 1O apeHie. CTaBKU KOPPEKTUPYIOTCS HA U3MEHEHUE KIIF0UEBON CTaBKU
B COOTBETCTBUU C MOAXO0/I0M, OMUCAaHHBIM B ITyHKTe 4 [IpaBui.

16. OIPEJEJEHUWE SKBUBAJIEHTA CIIPABEJIJIMBOI CTOUMOCTHU
AKTHUBA B BAJIIOTE OIIPEJAEJIEHUA CYA B CJIYYAE OIIPEJEJIEHUSA
EI'O CTOMMOCTH B UHOM BAJIIOTE

CrpaBe/uinBasi CTOMMOCTb aKTUBOB U 00513aT€NIbCTB, ONPEACICHHAs B BAJIIOTE, OTIIMYHON OT BaJIIOTHI
onpeaenenuss CUA, noanexur nepecuery B BantoTy onpenenenus CHA no Oup:keBoMy Kypcy Ha JaTy
pacuera CYA. JlocTynHBIM pPBIHKOM B LEISIX ONpeaereHus OupxkeBoro kypca spisercs I[IAO
«MockoBcKas Oupxay.

B kauectBe OupxeBoro Kypca NpHUMEHsieTcs LieHa 3akpbiTus mo caenkam crnot (TOD) mo
COOTBETCTBYIOILIEH BaJltOTE, paccunTaHHas Ouprkeil Ha naty omnpeneineHuss CHA 1o cocTosiHMIO Ha Bpemst
OKOHYaHUS TOProB B CUCTEMHOM PEXHMME IIPU YCIOBUU MOATBEPKIACHUS €€ KOPPEKTHOCTHU. LleHa 3akphIThs
MIPU3HAETCSI KOPPEKTHOM, €CJIM PACKPBITHI 1aHHbIE 00 00bEME TOPIoB 3a JIeHb U 00bEM TOProB HE paBEH
Hymo ¢ nposepkoit (CLOSE) <>0.

Ecnu nata ompenenenust CHA sBisieTcss HE TOPrOBBIM JIHEM, HCHOJb3yeTcs OUpP)KEBOM Kypc Ha
Omkaiimit TOproeulil IeHb. Takoe NpUMEHEeHHe I0MyCTUMO He Oosee 7 (ceMHu) TOProBBIX JTHEH.

B Tom cnyuae, ecnu OMprkeBOMl Kypc BaJllOTbl HE YCTAHOBJIEH IO MPHUYMHE OTCYTCTBUS JONYyCKa
BAJIOTBl K TOpPraM WM OTCYTCTBUS TOPIOB OTIENbHBIM HMHCTPYMEHTOM, B TOM YHCIE B Cllydae
MIPUOCTAHOBKU/IIPEKPALLIEHUS] TOProB, JUIsl LieJiell oleHKH npumeHsercs Kypc LlenTpambHoro OaHka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA Ui MHOCTpaHHOM BalIOThl HE YCTaHOBJIEHBI OMP)KEBBIE KYpPChI
3akpeiTust TOD ITAO «MockoBckas 6upkay, a Takke He ycTaHoBIIeH Kypc banka Poccum, 11 nepecuera
B BTy onpenenenus CHA HUCIOIB3yeTCss KpOCC KypcC, ONpeIesseMbIi CIeIyIomnuM 00pa3oMm:

Kpocc kypc = CUR/USD * USD/RUR,

rae:

USD/RUR - oupkeBoii kypc nostapa CIIIA/ kypc banka Poccun, Ha naty pacuera CHA;

CUR/USD - kypc BajJioThl, B KOTOPOM BBIpakeHa CHpaBemiiuBas cTouMocTh, K Jlommapy CIIIA,
MOJTyYEHHBIM 10 JaHHBIM HH(OpMarmoHHOro areHTcTBa CHOOHIC 00 OOMEHHBIX Kypcax IIHPOKOTO
IEpEYHs] THOCTPAHHBIX BATIOT K Aosutapy CIIA.

B cnyuae orcyreTBus Kypca BamtoThl k nosapy CIIA, ucnons3yercst Kype BaJItOTHI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR

B cimyuyae OTCyTCTBHS JAaHHBIX B OTHOLIEHUH KPOCC-KypCOB Ul pacdera HCIOJb3YyeTcsl Kypc,

OTpeieNICHHbIN AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYKACHUEM Y IPABIIAIOIIEH KOMIaHHUH.



17. TOPSJIOK PACYETA CPEJIHETOIOBOI CUA ®OHIA 1
OIPEJIEJEHUS PACUETHON CTOMMOCTH MHBECTUIIMOHHOT O
MMASI ®OHJIA

CpenneronoBass CHA ®onga Ha m000W J€Hb ompenensercs, Kak oTHomeHue cymmbl CYA Ha
KaX/Iblii pabounii JeHb KalleHJapHOTO Trojaa (ecnu Ha paboumit AeHp KajnenpapHoro roma CYA He
orpezensiiach — Ha MOCIEAHHI IeHb ee ONpeeNieHus, TPEIIeCTBYIOUI TaKOMY JHIO) C Hayaia rojaa (c
JaThl 3aBepiueHus (okon4yanus) popmupoBanus Ponaa) 10 naTel pacuera cpenneronoBod CHA, Brimrouas
naTy pacdera cpeaHerooBoit CUA, K uncity paboumx JHEH 3a 3TOT MEPUOI.

> Cu4,
CrCyd=-=—,
D

2oe:

D - konmgecTBO pabounx JHEH 33 IEPUOT;
CY4, - CYA, paccunranHas B COOTBETCTBMM C HACTOSIIIMMH IIpaBHUIaMy, BKIIOYAs ACHb pacyera

cpemuerofoBoii CYA. Ecim Ha pabGoumit nens t CHA He onpeneneHa, oHa npuHuMmaercs paBHoil CUA 3a
TPE/IIIECTBYIONIHMI JTHIO t pabouMii IEHb TEKYILETO KaICHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM IOy,
BKJIFOUast JIEHb pacuera cpeanerofoBoit CHA, He por3BOIMIICS — HA TIOCTISHUM PaO0Umid IEHb MPEABITYIIErO roia.
3HayeHue OMPEIENSIeTCs ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB MOCIIE 3arlsTOiA.

Pacuérnas croumocts mHBeCTUIMOHHOTO Tast DoHa onpenenseTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpeaensiercsi CHA dounpga, mytem aenenusi CHA donga Ha KOIWYECTBO WHBECTUIMOHHBIX I1Aa€B IO
JAHHBIM PEEeCTpa BJIaIeNbIIEB MHBECTUIIMOHHBIX NTaeB DoH1a Ha 1aTy onpeneneHus pacu€THOM CTOUMOCTH.

[Iepepacuér cpenneronoBoit CHA ®oHaa U pacu€THON CTOMMOCTH MHBECTUIIMOHHOIO Masi aeBOro
nHBeCTHIIMOHHOTO DOHIa ocymIecTBIsIETCs B ciryyae nepepacuéra CUA.

18. MNOPAAOK OINPEAEJEHHUA CTOUMOCTHU UMYIIECTBA,
IEPEJAHHOT O B OILIATY HHBECTUIIMOHHBIX ITAEB

CroumMoCTh UMYIIECTBA, MEPEJAHHOIO B OIUIATy WHBECTULMOHHBIX I[1a€B, OIpeEAeNseTcs B
COOTBETCTBUM C TpeboBaHusiMu DexnepanbHoro 3akoHa oT 29 Hos0ps 2001 1. Nel56-d3 «OO6
MHBECTUIMOHHBIX (OHIAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanud u [Ipasuir.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYIICCTBA, IEPCAAHHOTO B OILIATY
WMHBCCTUIIMOHHEBIX I1aCB CDOH,Z[a, HE MOXET OBITh paHee OaThl epeaavyu TaKOoro UMymnieCcTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4YacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPCAAHHOIO B
OIJiaTy MHBCCTUIMOHHBIX mnmaéB CDOHILE[, Ha OCHOBAHHUM OTYETA OLICHIIMKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO ONPEAEIAETCS CTOMMOCTh MMYIIECTBA, IIEPENAHHOTO B OILIATY
MHBECTULMOHHBIX NaéB POH/Ia, HA OCHOBAHUU OTUYETA OLIEHILIMKA, HE MOKeT ObITh panee 3 (Tpéx) mecsies
0 JaThl IEpeladyd TaKoro MMYINECTBAa B OIUIATY MHBECTULIHOHHBIX NaéB. CTOMMOCTh HMMYILECTBA,
[IEPEAAHHOIO B OIUIAaTy WHBECTULUMOHHBIX MaéB @DOHHIa, OIpenensercs IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBEeTCTBUU C [IpaBunamu noBepurensHoro ynpasieHus @ongom Ha 23 4. 59 MuH.



19. IOPAJIOK YPET'YJIMPOBAHUSA PASHOTJIACUM MEXKY YIIPABJSIONIENR
KOMITAHUEA U CHEIIUAJINU3UPOBAHHBIM JIEIIO3UTAPUEM IIPH
OIIPEJAEJIEHUU CHA

20.1. IIpouecc cBepku CUA

VYopasnsoomas komnanus u Crnenuaau3upOoBaHHBIN J€MO3UTapUil Ha JaThl, NPEAYCMOTPEHHBIE
IeBAThIM ab3aneM paszgena 0 Hacrosmux [IpaBui, ocymiecTBistoT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOT0 MHBecTHLHMOHHOTO masg Donna. (s sToro Ympasmsomas KoMmmanus GopMupyer u
nepenaet B Crenualn3upoBaHHBIN ACTIO3UTAPUN CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHBIN eno3uTapuil ocymecTisier cBepky CHA u pacu€THON CTOMMOCTH OJHOTO
MHBECTULMOHHOTrO nasi PoHJa, paCCUNTAHHBIX YIIPaBIAIOLIEH KOMIIAaHUEH, ¢ COOCTBEHHBIMU pacdyéTaMu
JTAHHBIX OKa3aTelIeH.

[IpaBunbsHOCTh onpenenennss CHA U pacu€THOW CTOMMOCTH OJTHOI'O MHBECTHUIIMOHHOTO mas PoHjaa
MOATBEPKIAETCS MOAMUCHIO YIOTHOMOUYEHHOTO Jiniia Crenuain3upoBaHHOTO JEMO3UTaApHs U 3aBEPsAETCs
nevyaThio Crenuan3upOBaHHOTO JIEMIO3UTAPUsS Ha CIPAaBKE O CTOMMOCTH YHCTHIX akTHBOB PDoHaa (B
ciy4ae MOoJMUCanusi OyMaXHOTO JOKYMEHTA).

B cnyuae oOHapyeHMsI CYIIECTBEHHBIX PpAcCXOKICHHUH, BBIBIEHHBIX B IIPOLECCE CBEPKH,
Crenuan3upoBaHHbI  JIENO3UTApPHI  HAmpaBisieT YIPaBIsIOMIEH KOMIOAHWM HHPOPMAIHIO C
pe3yabTaTaMu 10 CBEpKE JaHHBIX yuéTra numyuiectsa PoHJa ¢ yKazaHUEM IMO3UIHH, IO KOTOPBIM ObLIN
oOHapy>KEHBI TaHHBIC PACXOXKICHHUS.

20.2. BoisiBJIeHHEe pacxo:x1eHuil B npouecce ceepku CHA

[Ipu BBISIBIEHHMH pacXokIeHUl 1o cocTaBy akTuBOB mpu pacuéte CYA donpa Ymnpasistomas
komnaHus U Crenuanu3upoBaHHBIN JEMO3UTapuil OCYIIECTBISAIOT CBEPKY aKTHBOB U 00S3aTEJBbCTB, IO
KOTOPBIM BBISIBJIEHBI PACX0XKJI€HUS, Ha MPEAMET IPABUIBHOCTH UX YYETa B COOTBETCTBUU C KPUTEPUIMU
UX NPU3HAHUSA (IPEKpaILEHUs IPU3HAHMS).

[Ipu oOHapykeHUN pacxokKJIeHUH 10 CTOMMOCTH akTUBOB Ipu pacuére CUA ®onna Ympasisiomas
koMnaHus 1 Crenuanau3upoBaHHbIN IETIO3UTAPUN OCYIIECTBISIOT CIIEYIOLINE IEHCTBU:
e cBepka MH(OpMaIUK, UCIIOIB3YEMOM Ui ONpEeAETIeHHs CIpaBeUIMBOM CTOMMOCTH aKTHBOB
(o6s3arenbcTB) POHJIA, B TOM YKCIE, €€ ICTOYHUKOB U MOPsIIKa UX BBIOOPA;
® CBEpKa IOpsAKa KOHBEPTAL[UU BEJINYMH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B APYTYIO
BaJIIOTY.

[Tocne ycTpaHeHus BbISIBICHHON IPUYMHBI pacxoxkieHul B pacuere CHA Ynpapisionias KOMIaHus U
Crenuanu3upoBaHHbIN 1eNO3UTapUil MOBTOPHO OCYLIECTBISIOT JEHCTBHS, MPEeyCMOTpEHHbIE B a03.2-3
m.21.1 nactosimux I[pasu.

20.3. BpisBienue omnOku B pacyere CHA 1 cTOMMOCTH 0JHOT0 MHBECTHIIHOHHOIO Mast

B cnyuae BbIsiBiIeHMS OIIMOKHW/TIOSIBIIEHUST HOBOM nH(opManuu B pacuére CHA U CTOUMOCTH OJJHOTO
MHBECTUIMOHHOTO Nas CrHenuaau3upoBaHHbBIN JETO3UTApUil M YIIPaBIAOLAs KOMIIAHUS HE MO3JHEE 5
(ILstn) pabounx qHEH ¢ ykazaHHOM 1aThl 0popMIIIOT AKT BbIsiBIeHUs olIMOKH B pacuére CUA u mpoBOAsT
COOTBETCTBYIOIIYIO MPOLETYyPY KOPPEKTUPOBKH OIIUOKH.

B cnydae, ecnu Ha nmaty, MO COCTOSHHIO Ha KOTOPYIO BBISIBJICHA ONIMOKA, OTKJIOHEHWE CTOMMOCTHU
aKkTuBa (00s3aTeNbCTBA), UCTIONB30BAHHON B pacuére, cocrtapnsieT MeHee, 4yem 0,1% koppextaoit CHA, u
otrkionenne CYHA Ha 3TOT MOMEHT pacuera coctaBisieT meree 0,1% koppektaoit CUA (Oanee umenyromes
OmMKIOHeHUs), TIPOU3BOJUTCS TPOBEpKa, HE TMpHUBENA JIM BBISIBICHHAS OIMMOKA K OTKIOHEHHSIM,
coctasstronuM 0,1% u Gostee oT koppekTHO CHA, B TOCIEIYIONINX TaTax.

Ecnn paccuntaHHble OTKJIIOHEHMsI B KaIyro M3 aar cocrtaBuinu meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTULMOHHOTrO mnas PoHJa HE NPOU3BOAUTCS. YIpaBIAIOIlas KOMIIAHUS U
Crenuanu3upoBaHHbIM JIeO3UTapuil NPUHUMAIOT BCE HEOOXOAMMBIE MEphl Ul MNPEJOTBPALICHUS
MMOBTOPEHMS OMIMOKH B OyAyIIEM.



B ciyuae, korga B kakyro-nmu00 U3 gaT 00a OTKIOHEHHS WU ofHO u3 HuX coctasiser 0,1% u Gonee
koppektHoil CUYA, Vmpasistomas komnanus u Crenuanu3upoBaHHBIM JENO3UTApUN OCYIIECTBISAIOT
nepepacuét CHA u CTOMMOCTH OJIHOIO MHBECTUIIMOHHOTO Tasgs PoH/Ia 32 BECh MEPUOJ], HAUMHAS C JIaThl
JOTTYIICHUS OIINOKH.

B cimydae, ecnmu ¢ MomeHTa JomyIieHUsT omuOKH, npuBenmei k nepepacuéry CUA u croumoctu
OJIHOTO HWHBECTHIIMOHHOTO Tmas DoHAA, OCYIIECTBISIMCH OMNEPAlMH [0 BbIJau€ WIM TOTalIeHUIO
WHBECTUIIMOHHBIX TIaeB, TO YIPAaBIAMOIIAs KOMIIAHMUS OCYUIECTBISET pacuy€Tbl C BIaJeNbllaMU
WHBECTUITMOHHBIX TTacB DOH/IA 110 BO3MEIIEHUIO yIiepOa B COOTBETCTBHH C TPEOOBAHUSIMU JICHCTBYIOIIETO
3aKOHOJATENIhCTRA.

[Ipu HeoOxomumocTn Ymnpamisoomas komnanusd ¥ Crenualn3upoBaHHBINA JETIO3UTapUil BHOCST
WCIIPABJICHUS B PETUCTPHI yUeTa.



Ipunoscenue Nel

TEPMHUHOJIOI' UL

AHAJIOTMYHAsI 00JIMIalusl - OOJHMraIys, OTHOCAIIAACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTL K IIOrall€eHu10 - S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTallICHUIO.

Kpurepun npusHaHusi ceJIKH, COBepIICHHOH HAa 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETC
COBEpLIEHHONH Ha J0OpOBOJIBHOM OCHOBE, €ClIiM 3TO Oup’KkeBas ClelKa, 3aKIIOYEHHas B peXUMe
0e3aapecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIEAYIOLUIMM KPUTEPUSIM:

e crenka ObUIa 3aKJIOYEHA HAa OCHOBHOM WJIM P OTCYTCTBUM OCHOBHOTO Ha HambOosee
BBIF'OJTHOM PBIHKE;

e C/eKa He 3aK/II0UeHa C KOHTPAreHTOM, ABJSIOIMMCS naimukom PoHa WK ABISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e cCJeJIKa HE 3aKJII0YEHAa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILEr0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenue - 6nmkainiee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WM TIOTAIllEHHE OOJIMralMy B CiIydae, ecd JOCPOYHOE IMOTalleHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMU
AOKYMCHTaMM.

CermenTanusi 00/IMranMi B LEISIX OLICHKM OCYIIECTBISETCS C MCIOIb30BAHUEM MATPUYHOIO
MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAICHHsI U THITY SMUTEHTA!

a. Ipynnupoeéxka no peimuncy mumenma (€CIM DMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JUIS IPYNIUPOBKU UCIIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynnupoBka 1o peHTHHTY OCYIIECTBIISIETCA B COOTBETCTBUU C TabJuuei 1:

AKPA IKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA MexayHapoaHas mKaJia rpynmna
AAARU TUAAA AAATu | AAA(r Baa3 BBB- BBB- Pelitunrosas
U BbIILIE U BbIIIE | M BBIIIE rpynna [
AA+RU) ruAA+ AA+r1u AA+|ru|
+ +
AARU) | ruAA AAru | AAjr Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ru] Peiftunrosas
A+(RU) ruA+ A+.ru A+|ru] Ba2 BB BB rpynmna II
A(RU) TuA A.ru Alru|
A-(RU) ruA- A-ru | Al Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| Bl B B
BBB(RU) ruBBB BBB.ru BBBjru| PeliTunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB-+ru|
Bosiee HU3KUI peUTUHT / pEHTHHT OTCYTCTBYET Pelitunrosas
rpymma [V




CoOTBETCTBHE PEUTUHIOB IEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peUTuHra Poccuiickoi
®enepanny, NPUCBOSHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOHN pedTuHroBoi mkaie. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no orwpayuu (DURATION) oonuzauuu:

Menee | roga aropaiusi MEHbIIE UM paBHaA 365 HEH;

Ot 1 mo 3 ner mropaums 6onpiie 365 nHel, HO MeHbIe Wik paBHa 1095 nHei;
Ot 3 o 5 ner mropanwmst 6onbire 1095 nHel, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbiie 1825 nHei.

c. Tpynnupoexa no muny Imumenma:

- 7151 OOJIUTAIIU POCCUUCKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PyOJIsX:
I'ocynapcTBeHHBIE OOIUTAIN;

KoprnioparuBHbie oOuranuu;

MyH#IHITATBHBIC 00IUTAIUK U o0JMTranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA 10XOJHOCTH J0JI0OBOM HEHHOH OyMaru oT LUeHbl P onpenensieTcss UCXoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomas >ppeKkTuBHas CTaBKA JOXOIHOCTH;

P - ieHa, oT KoTOpOI paccunThiBaeTcs 3 PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOW IIEHHOM Oymaru;

NKD - HaKOTUICHHBII KYTIOHHBINA JOXO/ Ha IaTy OIEHKH (MpUOaBIIIeTCsS B TOM Cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOJIMYECTBO OCTABIIMXCS HA ATy OIEHKU IUIATEXKEH MPOLIEHTOB W/WJIM OCHOBHON CyMMBI JI0JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmMumnHa i-TO IIaTeXa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

®opmyna pacyera IIPUBEICHHON CTOMMOCTH (PV):
N
CF;
PV = o
i=1 (1+71)365

2oe:

T - CTaBKa JJUCKOHTHPOBAHHS,

N - KOTMYECTBO OCTaBIIMXCS HA ATy OLEHKH TUIATe)KEH MPOIEHTOB /WM OCHOBHON CYMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-ro miarexa;

t; — mmaHoBas JaTa i-ro MaTexa;

to - JaTa OLICHKH.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

OO0111ue moJI0KeHu s

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpPeIUTHOTO pHcka (Janee —
[Topsiok) mpuMeHsieTcst AJisk OLIEHKU KaK BCEX OMMCAHHBIX BUJIOB aKTHUBOB, TAK U UX YACTH.

OneHka KpeIuTHOTO pHCKa HCIOJIb3YETCs JIsl pacuera CIpaBeIMBONM CTOMMOCTU akTUBOB. [Ipu
3TOM B 3aBUCHUMOCTU OT CTENEHM BJIUSHUSA KPEAUTHOTO PHUCKA Ha CIPABEIJIUBYIO CTOUMOCTb AKTHBBI
KJIAaCCU(UIUPYIOTCS Ha CIAEAYIOLIUE BUADIL:

e Crannaptable (0e3 MPU3HAKOB OOCCIICHEHHUS );
e (OOecneHeHHble O6€3 HACTYyIUICHUS Ae(ONTa;
e  AKTHBBI, HaXojsImuecs B aAedoire.
Cdepa npumenenns:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 0decyeHenus), a UMEHHO:

e JleHexxHble CpelCTBA BO BKJIa/ax (EMO3UTaX) — B CiIydae, €Clu JCHEeKHbIE CPeICTBA Pa3MEIIeHbI BO
BKJaa (IIETIO3UT) B BaloTe, B KoTtopoi bankom Poccum He packpbIBarOTCs CBEACHUS O
CPEIHEB3BEILICHHBIX MMPOIIEHTHBIX CTaBKAX MO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagam
(memo3uTam) He(PMHAHCOBBIX OpPraHU3alMN B pyOIIIX U1 MHOCTPAaHHOH BaJltOTE;

e [IpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa W KPEIUTHBIX JIOTOBOPOB (B CIIydae €CiH 3aiMOJIaBIEM IO
noroBopy Beictynaer ®ounn);

L4 I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD (B cjiydyac OIIpCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH TaKOH
3a0JIDKCHHOCTH C UCITIOJIb30BAHUCM MCTOAa HpHBeHCHHOﬁ CTOMMOCTH 6y,I[y1].II/IX JACHCKHBIX HOTOKOB).

Oobecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpEICTBA HA CUETaX U BO BKIAIAX;
e JlonroBbie HHCTPYMEHTHI;

e [lIpaBa TpeOoBaHUs U3 KPEIUTHBIX JJOTOBOPOB U JJOTOBOPOB 3aiiMa (B Cilydae, €ciii 3aiiMOJaBLEM I10
noroBopy Beictynaer ®onn);

e JleObutopckas 3aI0JDKEHHOCTD (32 UCKIIOYEHHEM MPOCPOUYKH B paMKax OMEPAllMOHHOTO IMKIJA JIIs
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

e  AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEIIAETCS HA OCHOBAaHUH OTYETa OLEHIIMKA (C yUETOM MOJIOKEHUH,
YCTaHOBJICHHBIX B Pa3zerne 7 HacTOAIIEro MPUIOKEHNS).

Axkmuewt, Haxooawuecs ¢ oeghonime, @ UMEHHO:
e  Bce BUabBI aKTHUBOB, HaxosIIHMeECs B 1e(OITe.

HJ'ISI Heﬂeﬁ HaCTOHIHeﬁ MCTOAWKH, KOHTPAr€¢HTbl — HWHIAWUBUAYAJIbHBIC MNPCANPUHUMATCIIN
MPUPABHUBANOTCA K KOHTpArcHTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

Jnst tieneit HacTosIe MeTOIMKY MPUMEHEHHE HIIH HE TPUMEHEHUE COOBITHI 110 0OECIIEHEHUTO W/UITH
nedonTy IUIsi KOHTPareHTOB - YHPAaBISIONIUX KOMIAHUN KaK JOBEPUTENBHBIX YIPABISIONIUX IMaeBbIX
WHBECTHIIMOHHBIX  (OHIOB, a TakkKe JUIsi HWHBECTUIIMOHHBIX TOBAapPHUIIECTB OOOCHOBBIBAETCS
MOTHBUPOBAHHBIM CYKJICHUEM Y IIPABIISIIOLIECH KOMITAaHUH.

TepMHUHBI U onIpeeICHUS.

KoHTpareHT — JIMII0, HENOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTAB MMYILECTBA
[TN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TaKOTO



JIMIla HEMOCPEACTBEHHO BJIMSIET HA CHPaBEIJIMBYIO CTOMMOCTh akTuBa. KoHTtparentamu [TM® sBistorcs
OMUTCHTHI HECHHBIX GYMaF, 34aCMIIUKH 1O KPCAUTHBIM IOTOBOpPaAM, ,Z[G6I/ITOpI>I o JoroBopam ¢ UMyeCTBOM
[MN®, apenaaropbl, OaHKH, KPeIUTHbIE W HEKPEAUTHBIE OPTaHM3ALMUA U MPOoYUe OOS3aHHBIC JHIA IO
aktuBam [INO.

erHHTHLIﬁ PHUCK — PHCK BO3HHKHOBCHHA IIOTEPHL B PE3YJbTATEC HCUCIIOJIHCHHA 00513aTEILCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pnc1c()Baﬂ CTaBKa Ha JaTy onpeaecjieHust cnpaBe)mnBoﬁ CTOMMOCTH:

e B poccuiickux pyoisax:

- CcTaBKa, omnpenensgeMas U3 (G-KpUBOM, IIOCTPOEHHOM II0 POCCHMCKUM TIOCYNapCTBEHHBIM
obmuranusaM (ctaBku KBJ] MockoBckoil Oup:ku’ Ha JaTy pacdyera CIpPaBelIHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOrameHusi COOTBETCTBYIOIIETO IUIATEXKA, pACCUMTAHHASA 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMmy CpOKY IOTallIeHus,
o0bsiBieHHOH MockoBckoi O6upxu, KBJ[ nomkHa ObITh ompeneneHa pacdeTHbIM MyTEM IO METOIHUKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoil €€ oObsBiasieT MockoBckas Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TOTrallleH!s1 KOTOPOU IIpeBbIIacT | KaJeHJapHbII IEHb.

3HaYeHne CpOKa CTaBKH OIpEeNsieTcs 10 4 3HaKOB MOCe 3amiaToi. IToroBoe 3HaueHNE CTaBKU B
MPOIEHTAX OMPEACISCTCS 10 2 3HAKOB MOCIIE 3aISATOM.

- craBka RUONIA®— 1151 3a/10/5KeHHOCTH, CPOK MOTalIEHUs KOTOPOi He MpeBbIMAeT 1 KaleH1apHblii 1eHb.
B cnyuae, korzia Ha nocienHui pabouuii 1€Hb IojJja CTaBKa HE PaCCUUTBIBAETCS, UCIOIb3YETCs ITOCIIEAHEE
U3BECTHOE 3HAYCHUE CTABKHU.

B ciydae HeBO3MOXKHOCTH ompezeneHus akTyanbHbix 3HaueHui Kbl MockoBckoit Oupxu B ciayyae,
KOTI'Jla HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPrOB Ha (DOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemenuto banka Poccun, mprocTaHOBKOW TOProB B cillyyae JOCTHXKEHHS YCTAaHOBJIEHHBIX OMpKel
IIOPOTOBBIX 3HAUYEHUH WJIM MHBIMU aHAJOTMYHBIMH COOBITHSIMHM, B Kau€CTBE BPEMEHHOW allbTepHATHUBbI
0E3pUCKOBOM CTaBKH JJIsl ONIPEICTICHUS CIIPaBETMBON CTOMMOCTH aKTUBOB IIpuMeHsieTcs: ctaBka ROISfix
Ha J]aTy OIPENEIICHUs CIIPaBEUIMBON CTOUMOCTH.

Bb160p MHOI CTaBKM B OTHOIIEHUM aKTHBa YIPABIIAOIIAs KOMIIAHUS O()OpPMIIIET MOTUBUPOBAHHBIM
CYKICHHMEM U IIPENOCTaBIsAeT ero B Cnenualn3upoBaHHbIN AETIO3UTAPH.

L B amepukaHCKHX JoJIapax:

- CTaBKa, MOJIyYarOIIAsIC METOJIOM JINHEWHOW MHTEPHOJIALMMA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBki SOFR u cTaBOK MO aMEpUKAaHCKUM TOCYJApCTBEHHBIM OOJUTanusaM* Ui 3aJI0JDKEHHOCTH, CPOK
ITOTAIICHHs] KOTOPOU MpEBbIIAET 1 KaJleHJapHbIN JICHb;

- craBka SOFR5- 17151 3a10J5KEHHOCTH, CPOK MOTAlIeHUs1 KOTOPOW HE MpeBbIIaeT | KajaeHIapHOro
JTHSL.

B cnyuae, koria Ha pabouunii JeHb CTaBKa HE PACCUYUTHIBAETCS, UCIIOIB3YETCs MOCIEHEE U3BECTHOE
3HaYEeHHE CTaBKU, HO He Oosee 3 (Tpex) paboumx nuei. [I[pruMeHeHne mociaeaHe N3BECTHOW CTaBKU Ha
WHOM Tiepuozie YIpaBIsioias KOMIaHus 0ohopMIIsieT MOTUBUPOBAHHBIM CYXKJICHUEM U TIPEIOCTABIISET €T0
B Crienimanu3nupoBaHHbIN AENO3UTAPHIA.

e Beppo

- CTaBKa €STR6 - I 3aJ0JKCHHOCTH, CPOK MOTralliCHUs KOTOpOfI HC IIPCBBIIIACT 1 KaJICHAApHOT'O
JUHSE;

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

3 http://ruonia.ru/

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

5 Uctounuk: https://www.sofrrate.com/

¢ https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_short-term_rate/html/index.en.html



https://www.moex.com/s2532
http://ruonia.ru/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

- 7S 3aJ0JDKEHHOCTH CO CpPOKOM JI0 TOTalleHHs CBbIIe | KaJlleHJapHOTO MHS, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEM — MHTEpIONALUS CTaBKM Mexay 3HaueHueMm crtaBku €STR u
CTaBKOM 110 OOJUTAIMAM €BPO30HBI ¢ peTHHTOM AAA7 Ha CpoK 3 MecsIia.

- JIIs1 33]T0JDKEHHOCTH CO CPOKOM JI0 TOTaIlIeHHUs, TPEBbIIA0IIMM 90 KaneH JapHbIX JHEH - CTaBKa,
MOJTyYaIOIIAsICsl METOI0OM JIMHEHHON MHTEPIOJISAIUH CTABOK [0 OOJIUTallisiM €BpPO30HBI C peUTHHTOM AAA.

B citydae, koria Ha pabouuii IeHb CTaBKa HE PACCUUTHIBACTCS, HCIIOIB3YETCS MOCIIETHEE U3BECTHOE
3HaYCHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux nHei. [I[pruMeHeHHe MmociaeaHe N3BECTHONW CTaBKH Ha
WHOM Tiepruozie Y IpaBIsionas KOMIaHus 0(hOpMIIsieT MOTHBHPOBAHHBIM CYXKJICHUEM H IIPEIOCTABIISIET €TO
B Crieninaan3upoBaHHbIN AENO3UTAPUIA.

° B kuTaiickux 10aHsax

- craBka opepHaiiT HIBOR CNH?® s 3a10/0keHHOCTH, CPOK MOTAlIeHKst KOTOPOi He MpeBbimaeT 1
KaJIeHJapHOTO JHS;

-Jlns cpoka 110 moraiieHusi CBbIMIE | KaJdeHAApHOTO JIHA M J0 rojaa (BKIIOYMUTEIBHO), CTAaBKa,
ompenensieMas MeroaoM juHeiHoW uHTepnoysnuu craBok HIBOR (CNH). CpouHocTh y3510B
unrepnossitiuu 1t ctaBok HIBOR (CNH) omnpenensieTcst kak OTHOIIEHHE KOJIUYECTBA €IMHMUIL
M3MEpEeHUs] BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOLIEM Y3JI€ MHTEPHOJSAIUHN, K OKPYTJIEHHOMY
KOJIMYECTBY (10 IEJI0T0) COOTBETCTBYIONINX €AUMHUI] U3MEPEHUSI BPEMEHU B KAJICHIAPHOM TOTY.
[TonydyenHoe 3HaueHHe OE3PUCKOBOW CTaBKU (B TOM YHUCIIE B pe3ylibTaTe MPUMEHEHUs MEeToJa
JUHEHHOW MHTEPIOJISINH ) UCTIONB3YETCS TIPH pacdeTe CIPaBeIMBONA CTOUMOCTH 10 Gopmyle 2,
ucxozs u3 6asuca HayucleHus npoueHToB — 365(366) nueil B roay.

Jlis cpoka 10 MOraiieHusl CBBILIE OJHOTO Toja — BBIOOP MCXOJHOW CTaBKM AJIS ONpEACTICHUS
OE3pMCKOBOM CTaBKM B KHTAHCKMX IOAHSAX OCYNISCTBISICTCS HAa OCHOBAHWU  DKCIIEPTHOTO
(MOTMBHMPOBAHHOIO) CYXXIEHMs Ympapisoumed kxomnanuu. Ilomumo TpeOoBaHMH K COJEPIKAHMIO
SKCIIEPTHOIO (MOTUBHUPOBAHHOIO) CY)KJIEHUS YTNPABISAIOLUUN KOMIIAHUH, YCTAHOBJIEHHBIX HACTOSIIUMHU
ITpaBunamu onpeaenenus CHA, skcriepTHoe (MOTUBHPOBAHHOE) CYKJICHHE O BEIOOpE O€3pUCKOBOM CTaBKU
B KUTaWCKUX 10aHAX (IIPH HEOOXOAMMOCTH) JIOJDKHO COACPIKAThH MOPSIOK ONPEIeNIeHUs CPOYHOCTH Y3JI0B
MHTEPHOJAIMY U 0a31C HAUMCIIEHUS TPOLEHTOB. Ecin MHOe He yKa3aHOo B 3KCIIEPTHOM (MOTHUBHPOBAHHOM)
CY)KIACHUM YIpaBisiolledl KOMIAHUM O BBIOOpEe OE3pUCKOBOM CTaBKM B KWUTAaWCKHUX HOAHSX, IS
orpejiesieHus] Oe3pHCKBOM CTAaBKM B KHTAWCKHUX FOAHSAX Ha CPOKHM OTJIMYHBIE OT CPOYHOCTH Y3JIOB
MHTEPIOJISILIMY UCTIONIb3YETCSl METO/1 TMHEHHONW MHTEPIIOJISALIUY.

B cnyyae HeBO3MOXXHOCTM ompejeneHus akTyanbHblXx 3HaueHuit HIBOR CNH, mu6o
HEO0OXOIMMOCTH OTIPEJICIICHHS CTABKU HA CPOKE OO0JIbIIIEM MaKCUMaIbHOTO 3HaUeHHs cpoka ctaBku HIBOR
CNH, BbIOOp MHOI CTaBKM B OTHOILIEHUM aKTHBa Y IPaBIISIONIAs KOMIAHHUs 0pOpMIIsieT MOTUBUPOBAHHBIM
CY’KJIEHHEM, COTJIACOBAHHBIM CO CIIELMAIIN3UPOBAHHBIM JICITO3UTAPUEM.

e B mpouux BamoTax — Kak Oe3puCKOBas CTaBKa (MO0 €e MHTEepIIOALNs, HanpuMep, JUHEWHas) B
COOTBETCTBYIOIIIEH BaJIOTE.

B ciryuae, xoraa Ha pabo4nii 1eHb CTaBKa HE PACCUUTHIBAETCS, UCIIONIB3YETCS MOCIEHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oonee 3 (Tpex) pabouux ane. [IpumeHeHue nmocneaHel U3BECTHOM CTaBKH
HAa HUHOM Tepuoje YmpaBisiomas KoMmmaHus o(opmiiseT MOTHUBUPOBAHHBIM CYXJACHHUEM H
npenocTasisieT ero B Cnenuain3upoBaHHbIN AETIO3UTApUA

®opmyJia JMHEHHOH HHTEPIOJISIIUN

RKpnmin.ecna Dy, < Dopin
D,,—-V_4

RK +—
I P 7

X (RKy+1— RKy_,) ,ecnti Dyyin < Dy < Dipax

RKpmaxveciu Dy = Doy

rac:

7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
8 Ucrounuk: https://www.tma.org.hk/en_market more_ib.aspx



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Dm - CPOK JI0 MOTAILIEHUS] MHCTPYMEHTa M B ToAax (onpeaesnsieTcsi ¢ TOYHOCTHIO J10 4 3HAKOB MOcCie
3ansTon);

Dmin, Dmax - MUHMMaJbHBIA (MaKCHMAaJbHBIH) CpPOK, Ha KOTOPBIM ONpENIeeH YPOBEHBb
MPOLIEHTHBIX CTABOK OCCKYMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIEBAHTHBIX) TOCYNaPCTBEHHBIX
LEHHBIX OyMmar, B rofiax (orpeaesnsieTcsi ¢ TOUHOCTHIO 10 4 3HaKOB MOCJIE 3aIATOM);

V+1, V-1 — naubonee 6mu3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHHE KPHUBOW OECKYIIOHHOMI
JIOXO/THOCTH, HE IPEBBIIAIOMuUi (mpeBbimatomuii) Dm, B rogax (onpeaensercst ¢ TOYHOCTHIO 10 4
3HAKOB I10CJIE 3aITON);

RK(T) — ypoBeHb po1IeHTHBIX cTaBOK Jyist cpoka T, rae T mosker npuHumats 3HaueHus V-1, V+1,
Dmin, Dmax. ToroBoe 3Ha4eHNE CTaBKH OIMPEIEIsIeTCs 10 2 3HAKOB MOCIIE 3aIATON B MPOIIEHTAX
U 10 4 3HaKOB B JIOJISIX.

CoR (Cost of Risk, croumMocTs pucKa) — 1075 0KHUJIAEMBIX KPEIUTHBIX YOBITKOB, OIpeaessieMast
KaK OTHOIICHHE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IO KPECIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB 110 TaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX OAHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBUCHMOIO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTU
pPEeUTHHIYEeMOro JIMIIAa MCIOJHATH HpPUHATBIE Ha cebs (uHaAHCOBbIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAAEKHOCTH, (DUHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHOE C
HCII0JIb30BAHUEM PEUTHHIOBOM KaTETOPUH 110 ONPEAEICHHON PEUTUHIOBOM MIKase. B 1esax npuMeHeHus
HACTOAIEH METOAMKH JJIi MOHUTOPUHIA IPU3HAKOB OOECLEHEHUsI U COOBITUH NedoiiTa, a Tak Ke i
OIIpEZICNICHUs] YPOBHS PEUTHHIA C ILIEJBIO IOCIEAYIOLIEro onpezeneHus BenuuuH PD ucnonw3yrorcs
PEUTHHIH CIIEYIOIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJTUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe Arentctso (AKPA)
e Peiftunrosoe arentctB0 RAEX («Okcmept PAY);

e (OmecTBO C OrpaHHMYEHHOW OTBETCTBEHHOCTHIO «HarmmonanbHoe PeiiTuHroBoe ATEHTCTBOY»
(OO0 «HPAY)

e (OOuiecTBo ¢ OrpaHUYeHHON 0TBeTCTBEHHOCThIO «Hanmonansueie Kpenurasie Peittuaruy (OO0
«HKP»).

Hedoar - HacTymiieHue (BbISIBICHHUE) COOBITHI, TPUPABHUBAEMBIX K 1€(DONTY U YCTAaHOBJIEHHBIX B
paznene 3 HacTtosAwero [Ipunoskenus, 1 OTCYTCTBUE yPEryJINPOBAHUS CUTYallUN HA CPOKH, OTIPEIEIIIEMBIE
OTJENBbHO AJIsl Pa3HOTO BUJA aKTUBOB/00S3aTEIbCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUSA ,Z[C(I)OJ'ITE[ AJId pa3JIMYHBIX BUAOB 3aJOJIPKCHHOCTHU YKa3aHbI B II. 3.1.

OnepanuonHasi 1e0UTOpPCKasi 3aJ0JKEHHOCTh — JeOUTOpCKasl 3aJl0JKEHHOCTh, SBIIAIOIIASCS
MPOCPOYCHHON Ha CPOK He Ooyiee 4eM CTaHAApTHBIM, HE MPUBOASIIUNA K AedONTy JUIsl TaHHOTO BHJA
onepanuii. OnpeaeneHne onepanuoHHON 1e0UTOPCKON 3a/I0JDKEHHOCTH, KiacCU(UKAIUs, BUABI U CPOKH
ycTaHoBJIeHbI B pa3aene 8.1 u [lpunoxenun 5.

OCo0eHHOCTH pacyeTa CHOpPaBeAJIHBOW CTOMMOCTH JJISi HEKOTOPBIX BHIOB 00eCneueHHOl
3A007)CEHHOCHU.

Ilo obecneuennoii nopyyumenvoCmeom uau 2apanmueil WPUOUYECKUX JauY, 001a0aruux
AYUMUM, YemM Y KORMmPazeHma, KpeOumHviM Kauecmeom, ONYUOHHBIM CO2NAUEHUEM UTIU CIPAXOBKOTL
3a00131ceHHOCmU IIPOU3BEICHUE PD*LGD pacCYUTHIBAETCS B OTHOILIEHUH
MOpYYHTENs/TapanTa/cTpaxoBaress o MEeTOAMKE, IPUBEACHHON HUXKe, IS FOPUANYECKUX JIULL.

Obecneuenue cmpaxoeKoi



Ecnm crpaxoBas komnanus obnagaet pedtuarom He Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru))
0 HauuoHaJbHOU mKane i Poccuiickoit denepanuu UaM BXOOUT B CIHUCOK CTPAaXOBBIX KOMITAHUM,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JHOObIM OaHKOM M3 IepeuHs, ykazaHHbIX B Pasnene 9
Hactosawero Ilpwioxenus, nas pacuera oOecLEHEHUs 10 OOECHEYEHHOH 3aJ0roM HEABMKHMOCTU
3aJJOJDKEHHOCTH, TO CTpaxOBKa NPUHMMAETCs Kak oOecrieueHue 0e3 JUCKOHTUPOBAHMS Ha BCIO CyMMY
CTPaXxOBKH.

1. CTAHIAPTHBIE AKTHUBbBI (bE3 IITPU3HAKOB OBECHHEHEHMUS)

1.1. Jlna_onepauuonnou_3a00,1)ceHHOCIMU__BUJIOB, yKa3aHHbIX B I[IpuiokeHun 5 K HaACTOSAIIUM
[IpaBunam, B CpOKHM KBaTM(PHUKAIUK TaKOW 3aJ0JDKEHHOCTH, KaK OIEPAlMOHHOW, CTOMMOCTh
ONPEACIISIETCA B COOTBETCTBUHM C pazjenom 8 [IpaBui.

1.2. CropaBemyuBasi CTOMMOCTb aKTHBa 0€3 MPU3HAKOB 00ECIIEHEHHUS (32 HCKITIOUYCHNEM 3aJ0JKEHHOCTH,
yKka3zaHHOH B 11. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1emo3uToB) paccunThiBaeTCs CIEAYIOMINM
obpazoM:

N

P, .
'e Z (1 + R(T(n)))" (w365 (1= LGD « PD(Tn)

n=1
2oe:

PV — cripaBeinBas CTOMMOCTb aKTHBA,

N - KOJHYECTBO JECHEKHBIX TIOTOKOB 0 ATl [TOTAIlIEHUs aKTHBA, HAYWHAs C JaThl ONPEICICHUs
CYA;

P, - cymMMa n-0oro IeHeXHOT0 MOTOKA (IIPOIEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEP JCHEKHOT0 MOTOKA, HaurHas ¢ nAathl onpenenenus CUA;

T(n) - xonuuecTBO AHEH OT natel onpenenenus CUA no naTel n-oro AEHEKHOTo MoToka. B maty
MOTaIIeHUsI IEHEKHOTO TToToKa 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C MOPSAKOM,
YCTaHOBJICHHBIM B pa3jelie « TepMHUHBI B OTIPEICIICHUS;

PD(Tn) (Probability of Default, BeposiTHOCTB AedosiTa) — BEpOATHOCTB, C KOTOPOIl KOHTPAareHT
B TeueHue T(n) AHeH MOXKET oKa3zaTbes B cocTosiHuM Aedonra. BepostHocts nedonra PD(T(n))
OTIpeJIeNIAETCS C YYETOM MOJI0XKEHUH, YCTaHOBICHHBIX B pa3nene 4 Hactosiero [punoxenus.
LGD (Loss Given Default, motepu npu 0GaHKpOTCTBE) — J10Ji1 OT CyMMBbl, MOJBEPKEHHOU
KPEIUTHOMY pPHCKY, KOTOpasi MOXET ObIThb IOTepsHa B ciydae jaedosita KOHTpareHra.
Ompenensercss B COOTBETCTBHHM C MOPSIKOM, YCTAaHOBJICHHBIM B pasfielie 5 HaCTOSIIETO
[Ipunoxxenus.

[TpomesxyTOUHBIEC 3HAYCHHS pacueTa MPUBEICHHON CTOMMOCTH JIJISl KaXKIOTO JIEHEKHOTO IMTOTOKA,
CKOPPEKTHPOBAHHBIE HA BEJIMYMHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

1.3. /[Ina neobecneuennou  3a00710iceHHOCMU, 00beOUHEHHOU 6 nopmgenvs  0OHOPOOHOU
3a0071ceHHOCIMU, a MaKxce O34 3A00JIHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUTIOU
Hedguxcumocmu (B ciydae Halu4us oOecriedyeHus B pa3Mepe (10 JaHHBIM OTYeTa HEe3aBHUCHMOTO
OIICHINIMKA) HEe MeHee, 4eM Ha 80% OT HOMHUHAJIBLHON CTOMMOCTH 33JI0JDKEHHOCTH, ONIPEACIIIEMON KaK
cymMMa (aKTHUUECKOHM 3aJI0JDKEHHOCTH M HAYUCIIEHHBIX MPOIICHTOB Ha JIATy OLEHKH) IS OLEHKHU
ucnonb3ytorcs BennunHa Cost of Risk (COR), paccuntanHasi mo COOTBETCTBYIOIIUM KPEIUTHBIM
noprdensaM aHaTOTUYHON 3aJ0JKEHHOCTH OaHKOB, yKa3aHHbIX B Pasmene 9. Benuumna COR He

° B ciryuae ucnonb3oBanusa mokasareis Cost of Risk (COR) mis oLeHKHM KpeOMTHOTO PUCKAa KOHTPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensiercs na nokaszareib COR.



M3MEHSIETCS 110 Mepe MPUOJIMKESHHUS K CPOKY MOTAIICHUS 3a7]0JKEHHOCTH. [1J1sT OTICHKH HCIIONTB3YeTCs
¢dopmyna, ykasanHas B 1. 1.2 Hactosmero IlpunokeHus, B KOTOpOH KaxIoe NpPOU3BEIACHUE
(PD(T(n))* LGD) 3amensiercas Ha COR. Ilokazarenr COR omnpenensieTcs B COOTBETCTBUHU C
IIOPSAJIKOM, YCTAHOBJIEHHBIM B paszeine 6 Hactosuero [Ipunoxenus.

B moprdens oqHOPOAHOHN 3aA0KEHHOCTH «IOTPEOUTENBCKUE KPEIUTHD MO (DU3UYECKHM JIMIaM

O6’beI[I/IH5IeTCH BCsT HeoOecIIeueHHas 3aJ0JIZKCHHOCTD.

2.

2.1

2.2,

OIHEHKA AKTUBOB. OBECHHEHEHHUE BE3 JTE®OJITA.

[Tpy BOZHUKHOBEHHUHU COOBITHS, BEAYIIETO K O0ECLIEHEHHIO, CHPABEOIUBAS CHIOUMOCHLL 00J1208bIX
uHcmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOTO PBIHKAa Ha JaTy OIpeaeTeHHs
CYA u 1eHbl, pacCYMTaHHON HaOII01aeMbIMH UCTOYHHKAaMU nHpopmanuu (B T.4. HKO AO HPJI),
MO3BOJISIIOIICH OMPEENIUTh CIIPaBeAIUBYI0 CTOUMOCTh Ha naty ompenenenus CHA), B TOM uucie
JICHE)KHbIX CPEJICTB Ha CYeTaX W BO BKJIAJaX, CIpaBeAJuMBas CTOMMOCTb J€OMTOPCKOMN
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM, ONpeAeIsieTCsl B COOTBETCTBUU C METOI0M KOPPEKTHPOBKU
CTpaBEeIIIMBON CTOMMOCTH 110 (popmyIie, ykazaHHOH B 11. 1.2.

CoObITHS, BeaylIHe K 00eCIeHEHUIO:

2.2.1. B omnowenuu opuouueckux auy

2.2.1.1. Yxynumenue (PUHAHCOBOTO IMOJIOKEHHUS] KOHTpPAreHTa, OTpa3UBIIMECS B JOCTYIHON
(MHAHCOBOW OTYETHOCTU,  UMEHHO CHUYKEHHUE CTOMMOCTH YUCTBHIX aKTUBOB Oosiee 4Yem
Ha 20%.

2.2.1.2. CHuxeHuEe KpeIUTHOrO peHTHHra, — B ClIy4yae HaIU4Msl pEeHUTHHIa PEUTHHIOBOIO
areHTCTBA, BXOJAIINX JIMOO0 B PEeCTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
(GMINaNoB U NPeICTaBUTEILCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, ITyOJIMKYEMbIX Ha
caiite banka Poccum (3a HMCKIIOYEHHEM CIy4yaeB, KOTJa KOHTPAareHTy IPUCBOEHBI
PEUTHHIM HECKOJIBKMX PEUTHHIOBBIX Aar€HTCTB M CHHWKEHUE PEHUTHUHIA HE SBISAETCS
CJIEJICTBUEM YXYALIEHUS KPEIUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JUJIS 3aJJ0JKEHHOCTH
B pyOJsIX CHIDKEHHE pEeHTHHra B MHOCTPaHHOM BaJll0Te, HANpUMep, €CIU OHH
00yCIIOBJIEHBl YXY/IIEHUEM CTPAaHOBOW OILIEHKM KOHTpareHTa). Takoe pelieHue
oopmisieTcss MOTUBUPOBAHHBIM CYKJICHUEM Y IIPaBIIAIOLIeH KOMIIaHUH.

AHaJOrMYHO NpUMEHSETCs] YXYAIIEHWE MPOrHo3a peuThHra Jubo OT3BIB pEHTHHra B
Cllyyae HaJIM4Hsl SKCIIEPTHOrO (MOTUBUPOBAHHOTO) CYX/IEHUS YIPABIAIOIIEH KOMITAaHUH.

2.2.1.3. Pe3kuii poCT AJOXOMHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA dMHUTEHTa (Oosee yem Ha
25% 3a mocnegHue 5 TOPTOBBIX AHEH MPH OTCYTCTBUU pocTa noxoaHoctu OD3 Gonee
yeM Ha 10% u npu OTCYTCTBUM POCTA TI0XOAHOCTH aHAJOTHYHBIX OOJIUTalliii SMUTEHTOB
ooiee yem Ha 10%).

2.2.1.4. Ot3bIB (aHHYJIMPOBAHHWE) JTUIIEH3UH HA OCYIIECTBICHHE OCHOBHOTO BHJIA JICITEILHOCTH
(32 UCKJIFOUYEHHEM CITy4aeB, KOT/1a JIMIIEH3MS CIAeTCsl T0OPOBOIIBHO).

2.2.1.5. Ucye3HoBeHHE aKTUBHOT'O PhIHKA JJI1 (PMHAHCOBOIO aKTHBA B pe3yJibTaTe (DHMHAHCOBBIX
3aTpyJAHEHUH OSMHUTEHTa (MpU OTCYTCTBUU LI€HBI, PACCUMTAHHOW HAOIIIOIAeMBIMU
JOCTYITHBIMU UCTOYHUKaMH HHpopMaluy, ykazanHeIMU B [IpaBunax onpenenenus CHA,
MO3BOJISIONIEH ONPEeNUTh CIIPAaBENIMBYIO CTOMMOCTD Ha JIaTy omnpeneneHuss CHA).

2.2.1.6. Hanwume nmpru3HAKOB HECOCTOSITEIILHOCTH (OaHKPOTCTBA).

1B Tom uncie cootBeTcTBUH €O CT. 3. @3 Ne127 «O HecOCTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM IO CYIIECTBY
3asBJICHUH 0 OAHKPOTCTBE U T.1. PaKT Mojauy 3asBICHUSI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK IPU3HAK OaHKPOTCTBA.



2.2.1.7. Jlnsg 3aq0KEHHOCTH TO 3aiiMaM, KpeautaM, (MHAaHCOBBIM MHCTPYMEHTaM — CTaBIIHUNA
00IIeN3BECTHRIM Je(ONT MO 005A3aTeIHCTBAM XOJIIUHTOBOW KOMITAHWUHU WU e(ONT 10
MyOJIMYHOMY JIOJITY KOMITAHUM TPYIIIBI! K KOTOPOU MPUHAICKUT KOHTPAreHT, B CIydae
MPOJIOJHKCHUS 00CTY)KUBAHUS J0JITa CAMUM KOHTPAreHTOM IOCie COObITHS e oIiTa.

2.2.1.8. Jlngs HeoOecrnieUeHHOW 3aJ0JDKEHHOCTH TIO0 3aiiMaM, KpeauTaM, (HUHAHCOBBIM
WHCTPYMEHTAM — PE3KHI POCT IOXOAHOCTH IO MyOIUIHOMY JOJTY KOMITAHUN TPYTIITHI, K
KOTOPOW MPHUHAIJICKUT KOHTpPAreHT (3a HCKIIOUEHHWEM CIIydaeB, KOTJa KOHTpPAreHT
UMeeT MyOJMYHbIE KOTHPOBKU AaKIUH, TOJTOBBIX O00S3aTENLCTB WM TPOU3BOTHBIX
WHCTPYMEHTOB M OTH KOTHPOBKHM HE II0OKa3bIBAIOT NPHU3HAKOB OOCCIICHEHUS).
Vrpapisomas KOMIIAaHUsT Ha OCHOBE 3KCHEPTHOrO0 (MOTHMBHUPOBAHHOTO) CYKICHUS
ompeesieT BIUSHUE POCTa JTOXOAHOCTH IO MyOJIUYHOMY JIOJITY KOMIIAHWW TPYIIIHI, K
KOTOPOW MPUHATICKUT KOHTPATSHT, HA KPEIUTOCITIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuszuuyeckux 1uy

2.2.2.1. TlosBnenue y Ympapisfrouield KOMIAHHM WHPOPMAIMA O CHU)KEHHH BO3MOXKHOCTH
¢uznuyeckoro Jsmna oOCHyXuBaTh o00sA3aTenbcTBA (MOTEPst padOThl, CHUKEHHE
3apa0OTHOM IJIaThl MM WHOTO PACIOaraeMoro Joxoja IMOTeps TPYIOCIOCOOHOCTH,
yTpaTa uiu o0eclieHeHHe COOCTBEHHOCTH, SIBJISIOMIECHCS OJJHIM M3 UCTOYHHUKOB JOX0Ja
(U3UYECKOTO JINIIA).

2.2.2.2. Tlosienenue y VYmpaBisfomed KOMIAHUU WHPOpMAIUA 00 HCIOIHUTEIFHOM
IPOM3BOJICTBE B OTHOLICHUHU (PU3UUECKOTO JIUIa B 00bEME, BIMSIOIIEM Ha CIOCOOHOCTh
¢uznuna o0city>)kuBaTh CBOM 00513aTENbCTBA.

2.2.2.3. lTlosBnenuey Ymnpapisroiieil KOMIaHUU HHGOPMAIIUHU 0 BO30YXKACHUU YTOJIOBHOTO Jela
B OTHOIICHUH (DU3MYECKOTO JIUIIA WIH OOBSBICHUH €TO B PO3BICK.

2.2.3. B omnowienuu ¢puzuueckux u 10puoudecKux auy

2.2.3.1. HapymeHue cpoka HCIOJHEHHUS 00sA3aTEIbCTB HA MEHBIIUI CPOK, YeM ONpeAeeHO
VYnpasinsromeid KoMnaHuei aas npusHanus nedosnra, Ho OOJBLINM, YeM s TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAllMOHHON (TeXHUYeckuil aedonr) wiu OonbIui,
YeM JIOyCTHMOE HapyIIeHHE CPOKOB HCIIONHEHHUS O0S3aTeNbCTB MO 3aiiMaM B
cooTBeTcTBUU ¢ pazaenom 10 nacrosmux [Ipasun. [Ipu aTrom Yrpapnstomnias KoMnaHus
MMEET MPaBO HE CUYUTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpOME€ O0s3aTeNIbCTB IO
olepalusM Ha PbIHKE Pero U ¢ MPOU3BOJAHBIMU MHCTPYMEHTaMH), IPOCPOUEHHYIO Ha
OJIMH JIeHb, B CITy4ae HATMYMS JTOKyMEHTOB (KO JOKYMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTeNIbCTB; pelIeHne 00 OTCYTCTBHM OOECLEHEHHUs
oopmMIIsieTcss MOTUBHPOBAHHBIM CYXKACHUEM Y IPABIIAIONIEH KOMITAHUH C TIPUIIOKEHUEM
KOIHH MOJTBEPKIAIOIINX TJOKYMEHTOB.

2.2.3.2. TlpenocraBieHrue KpeauTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIY JKOHOMHUYECKHUX
MPUYMH WU JJOTOBOPHBIX YCIOBHH, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYTHEHUSIMHU STOTO
3a€MINHUKA, KOTOPYIO KPEIUTOp HE TPEAOCTaBWJI Obl B MHOM ciydae (B TOM YHCIIE
PECTPYKTYpHU3alis  33J0DKEHHOCTM C  YMEHBIICHUEM CTaBKH, MPOJOHTalMeH
3aJI0JDKEHHOCTH MJTM OTCPOYKOM BCEX MJTM YACTH TUIATEKEN ).

2.3. B ciyugae, ecnu mpu IpOBEACHHH MOHUTOPUHTA CTAHOBUTCS TOCTYIHOW HHQOpMAIIHS O TMPU3HAKAX
oOeclieHeH ], CIpaBeIBasi CTOUMOCTh KOPPEKTHUPYETCsS Ha JaTy, MO COCTOSHHUIO Ha KOTOPYIO
naHHast “HQOpMAIHs cTaja JOCTYITHOM.

" TlonsiTe rpy MBI CBA3aHHBIX JIML/KOMITAHMU BBOJMTCS O aHAJIOTHH cO CT. 64 B3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»
12 Hanpumep, NCTIONTHUTENBHOE IPOU3BOICTBO HA CyMMy GOJIEE YEM MOJIOBMHA MECSYHOTO A0X0/a (GU3NHUIa.



2.4. B ciyyae uCTob30BaHUS JaHHBIX CTOPOHHUX opraHu3aiuii (0ankoB) o ctoumoctu pucka (COR)
s mopTdernelt 3aJ0KEHHOCTH MCTIONB3YIOTCSI KPUTEPUH, aHAJIOTHYHBIE KPUTEPUSIM OaHKOB ISt
OTHECEHHUs KO BTOPOH CTa/Inu.

2.5. OOecueHeHMe MO PA3JIUYHBIM AKTUBAM, OTHOCAIIMMCS K KOHTPATeHTY.

2.5.1.

2.5.2.

B CJIyda€ BOSHUKHOBCHHA 06€CLI€H€HI/IH M0 OJHOMY AKTHBY OCTAJIbHBIC AKTHBbBI, OTHOCAIIUCCA
K KOHTPAreHTy, TaK XK€ CHUTAIOTCsA O6CCHCHCHHI>IMI/I13

HOpy‘-II/ITCJIBCTBa U TapaHTUH KOHTpArcHTta C IpU3HAKaMU O6€CLI€H€HI/I$I IMPUHHUMAIOTCA B
pacyeT ¢ y4d€ToM O6CCHCH€HI/IH.

2.6. MOHMTOPHMHI NPU3HAKOB 00eCIeHEeHUS

2.6.1.

2.6.2.
2.6.3.
2.6.4.

MoHHUTOPHHT 0 (PUHAHCOBOK OTYETHOCTH - HE TIO3KE 4eM 4epe3 | MecsIl Mocie MOsIBICHUS
TaKOW OTYETHOCTH, HO HE pexe, 4yeM | pa3 B moiroaa A ordyetHocTd 1o PCBY u 1 pa3 B roa
st oruerHoctd 110 MCOO.

MOHHTOPHHT O PHIHKY IEHHBIX OyMar MPOBOAMTCS Ha €KEJHEBHOW OCHOBE.
MOHUTOPHHT 10 (PU3MYECKUM JIUIAM ITPOBOIUTCS HE peXe, UeM pa3 B 6 (IIeCTh) MeCALEB.

MOHMTOPHHT MO JaHHBIM MO CyAeOHBIM pa30MpaTENbCTBAM MIPOBOJUTCS HE pEXe, YeM pa3 B
Mecsl. B ciyuae manoii 3HaunMocTH aktuBa 1o otHomeHuo kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS pa3 B KBapTal.

2.7. BbIxoa u3 cocTOSIHMSA 00eceHEeHHS.

2.7.1. B omnowenuu opuouuecKux auy

2.7.1.1. ]JIns obecreHeHns1 U3-3a MPEBBILICHNs] OPOTOBBIX 3HAYEHUH - B Cllydae MpeKpaleHHs

NpUBEAIIEr0 K OOECLEHEHUI0 HapylIeHUsT TIOPOroBbIX 3HAYEHHH (DMHAHCOBBIX
nokasaresel B TeUeHUE IBYX KBapTaJIOB (aHAJTM3UPYETCS OTYETHOCTh KaXKIBIX COCETHUX
kBapTaioB). Ilpu OTCyTCTBMM KBapTaJbHOW OTYETHOCTH — B Cllyyae MpeKpalieHHs
NPUBEALIEr0 K OOECLEHEHUI0 HapylIeHUsT TIOPOroBbIX 3HAYEHUH (MHAHCOBBIX
nokasaresei B TeueHue 1 (0HOro) roua.

2.7.1.2. Ins oOecueHeHUs M3-3a IMOHM)KXEHUS DPEUTHUHIa - B CiIy4yae IOBBILICHHUS pEHTHHra

KOHTpareHTa, KOTOpbI paHee ObLI TOHM)KEH, JMOO COXpaHEHHs pEeWTUHIa Co
CTaOUJIBHBIM [IPOTHO30M B T€UYEHHE CPOKa HE MeHee 12 MecsIeB.

Jlns obeclieHeHus U3-3a OT3bIBA PEUTHHTA!

- IIPY HAJIMYHMKU PEUTUHIOB HECKOJIBKUX PEUTHHIOBBIX areHTCTB: B CIy4ae IOBBIIICHUS
JT1000T0 JIEHCTBYIONIEr0 PEUTHHIa SMUTEHTA/3aeMIINKA, JINOO COXpaHEHUsl PEHTHHTa B
TE€YEeHHE CpoKa He MeHee 12 MecsleB, TUO0 MPUCBOCHUS pEHTHHTA IPYTHUM PEUTHHTOBBIM
arcHTCTBOM.

- IpY OTCYTCTBUM PEUTHUHIOB IPYTUX PEUTHHIOBBIX ar€HTCTB: 10 MPOLIECTBUU CPOKA HE
meHee 12 MmecsieB, 1100 NPUCBOEHHE PEUTHHTA IPYTHM PEUTHHTOBBIM areHTCTBOM.

2.7.1.3. Ins oOeclieHeHHUs] H3-32 PE3KOr0 pocTa JOXOJHOCTH IO TOPIYyEeMBIM JIOJITOBBIM

HHCTPYMCHTAM 5MHUTCHTA — B CJIy4ac BO3BpallICHUS CIIPCIOB 110 O6HI/IFaLII/I}IM OMUTCHTA K

13 Kpome ciyuaen
®  HajIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEeMOU 3aI0JDKCHHOCTH KOHTPareHTa/3IMUTCHTA;
e  HE3HAYHTENBHOM 1Mo pasMepy (MeHee 1% ot obmelt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KeHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJTYUYEHUs UCIIOHUTEILHOTO JIUCTA;
®  OCITApUBAEMOM 3aJI0OJPKEHHOCTH TI0 TIEHSIM | mTpadaM — 10 MOMEHTa TIOJIyUYSHHS HCTIOTHATEIHHOTO JINCTA.



G-KpUBOW K TPEKHUM YPOBHSM (MO0 YpOBHSM KOMITAHHMM, KOTOPBIE 10 MOMEHTa
00eCIIeHEeHHs TOPTOBAIUCH C OJIM3KUM cIp370M K G-KpuBOif*).

2.7.1.4. Ilns obecuieHeHHs M3-3a TIOTEPHU JIMIIEH3UH — B CJIydae BOCCTAHOBJICHUS JIMIICH3UHU JTHOO
MOJIyYEHUS JIMIIEH3UH Ha 3TOT € WJIM UHBIC BUJIbI ACSATEIBLHOCTH; BBIXOJ] U3 COCTOSHUS
00ecCIIeHeHUST BOBMOKEH TOJIBKO B CITydae MOJIyYeHUs HE MEHEee YeM JBYX KBapTaIbHBIX
OTYETOB WJIHM T'OJIOBOTO OTYETa O JESITEIIbHOCTH KOHTpareHTa B HOBOM KaudecTBe, MPHU
ATOM B JACSATEIBHOCTH JIOJDKHBI OTCYTCTBOBATh WHBIE MPU3HAKH OOCCIICHEHUS.

2.7.1.5. Jlns obGecueHeHUs W3-32 HCYE3HOBEHUS! aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHOW HAOIIOAAEMBIMH JOCTYITHBIMHU
UCTOYHMKaMU uHpopMauuu, yka3zaHHeiMH B IIpaBunax ompenenenus CUA,
HIO3BOJISIFOIIEH OIPEAETHUTH CIIPaBENIMBYIO CTOMMOCTD Ha Aaty onpexaeneHust CHA) — B
cllydae BOCCTaHOBJICHHSI AKTUBHOTO pBIHKA U OTCYTCTBUS MHBIX IPHU3HAKOB
o0eclLieHEHUS.

2.7.1.6. [Ins obeclieHEeHUsl U3-3a HaJIM4YWs NPU3HAKOB OAHKPOTCTBA — B CIIy4a€ OTCYTCTBUS
NpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jnd Bcex ciayyaes - B ClIy4ae U3MEHEHHS COCTaBa aKIIMOHEPOB, KOT1a HOBBIE aKIIHOHEPbI
CYIIECTBEHHO YJIYYIIAIOT OLEHKY BO3MOXHOW NOAJIEPKKU KOHTpareHTa. JlaHHoe
JIEUCTBUE JIOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM CYXICHUEM Y IpaBJsiolIeh
KOMITaHUH.

2.7.2. B omnowenuu puzuyeckux auy

2.7.2.1. ns obecuenenus u3-3a nHGopMaIuu o0 yXyAIICHUH IIATeKEeCIIOCOOHOCTH — B Cllydae
MOJTyYeHUsT HHPOPMAITIH O BOCCTAHOBIICHHUH IIJIATEKECTIOCOOHOCTH U COXPAaHEHUH ITOTO
cTaTyca B T€UEHHUE CpOKa HE MeHee 6 Mec.

2.7.2.2. ns obecueHenus u3-3a uHpopMauu o0 HUCIOJIHUTEIBHOM IPOU3BOJCTBE — B Cllydae
HOTalIeHUs 33 JOJDKSHHOCTH 10 UCTIONHUTEIEHOMY POHU3BOICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuyeckux auy

2.7.3.1. Ins obecuieHeHUs] M3-3a HAPYILIEHUS CPOKOB HCIIOTHEHHUS 00s3aTelIbCTB — B CIydae
MOJTHOTO HCIOJIHEHHUsI MPOCPOUYEHHBIX 00s3aTeNbCTB U HE MEHee 4eM 6 MecsleB
00CITy)KUBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHIIIAOIINX CPOK, TTO3BOJISIONTUI
OTHOCUTH 33/I0JDKEHHOCTh K OINEPAIlMOHHON (MM MPEBBIIAIOIIMX CPOK JTOMYCTUMOTO
HApYIICHUST WCTIOJHEHHsI 00s3aTeNbCTB 10 3aiiMaM, YCTaHOBJICHHBIM B paszziene 10
[IpaBun). B ciydae Hanmuuusi HOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 00s13aTEIBCTB U PEaJTbHOM HCIIOJTHEHUH 00s3aTeIhCTB B TEUCHHE 3 JHEH
MocJie HACTYIJIEHUS CPOKAa KOHTPAreHT TaK)K€ MOXKET OBbITh BBIBEJACH U3 COCTOSHHS
oOeclieHeHHs, JaHHOE JEWCTBHE JOKHO OBITh OOOCHOBAHO MOTHMBHPOBAHHBIM
CY>KIeHHeM Y IPaBISIIOIIeH KOMIIAaHUH.

2.7.3.2. Jnst oOeclieHeHHs U3-3a PECTPYKTYPHU3alUU B TIOJIb3y KOHTPAreHTa — B CIIy4ae MOJIHOTO
MOTAIICHUsI  PECTPYKTYPUPOBAHHOM  3aJ0JDKEHHOCTH  (KpOMe€  Ciy4yaeB, Koraa
OIHOBPCMCHHO C IOrali€HUEM BO3HHUKACT HOBaA SaJIOJ'I)KeHHOCTB) n O6CJ'Iy>KI/IBaHI/I${
npoYei 3aJ0JDKEHHOCTH 0e3 PecTPYKTYpH3aluid U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
TIO3BOJISIOMINN OTHOCHTD 33/I0JDKEHHOCTD K OTNIEpaIlliOHHOMN, B TEUSHHE CpOKa He MeHee 3
MecsIa MOCJIe MOTalleHUs PeCTPYKTYPUPOBAHHOM 3a10KEHHOCTH.

2.73.3. B cnyyae mnoiyyeHUs HHPOpPMAIMK O MPEKpalleHud CyJ1eOHOro/yrojioBHOTO
IpecieJIOBaHUS KOHTpAareHTa MyTeM ONpaBAaTeIbHOIO MPUTOBOpa JIMOO MpeKpaleHus
nena. Ilpu 5ToM B cilydae MHUpPOBOTO COTJIAIIEHUS MEXIY KOHTPAreHTOM M HCTIIOM

14 Cpon ompenensercs Kak pasHHIA MEXKIY HOXOOHOCTBIO obnuramud U G-KpUBOM Ha CPOK, paBHBIM MOIM(UIMPOBAHHOM
JIIOPALUU OOJTUTaIIHH.

15 HanpuMep, yBoJbHEHHE 0€3 Iepexofia Ha HOBYIO paboTy ABIAETCA IIPU3HAKOM OOECIEHEHHs, IIPH yCTPOMCTBE HA HOBYIO
paboTy 3aI0JKEHHOCTH 3aeMIITMKa TIepEeCTaHeT CYNTAThCS 00ECIIEHEHHOM Yepe3 6 Mec.



2.7.3.4.

VYnpasnsiomas kKoMnaHusi 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHUSA C YYETOM
M3BECTHBIX WM MPENOoJaraéMbIX YCIOBHI MUPOBOro corjamieHus. JlaHHoe aeicTBue
JIOJI’KHO OBITH 000OCHOBAHO MOTHBHUPOBAHHBIM CYKJIEHHUEM Y PaBIISIONICH KOMITAHUU.

st 00s13aTebCTB KOHTPAreHTa, KOTOphIe CTaau OOECHEHEHHBIMH HM3-32 HApYIICHUS
yCIIOBUM O0OCITYy>KMBaHUS IO JPYyrUM o00s3aTelbCcTBaM KOHTpareHra, — B Cllydae
MOTAIICHUS ~ PECTPYKTYPUPOBAHHOM WM  MPOCPOYCHHOM  3aJ0JDKEHHOCTH U
o0CITy>)KMBaHUs BCEW MpodYer 3aJ0/KEHHOCTH Oe3 HapylIeHWW YCIOBHM WU
PECTPYKTYypHU3allMii B TEUYEHHE BCEro MEpHoJia /0 MorameHus u 6 MecsleB Mocie
MOTaIIeHUs MPOOIEMHOM 3a0KEHHOCTH.

O peanu3anuy yKazaHHbIX cOOBITUH YTpaBisitoliast Komnanus nHpopmupyet Crnenuaan3upoBaHHbIH

JIETIO3UTapUH.

2.8. Pacuer cnpaBeiIMBOIf CTOUMOCTH aKTHBA

2.8.1. CnpaBeiuBasi CTOMMOCTb aKTUBA ITPY BOZHUKHOBEHUH IPU3HAKOB O0ECIICHEHHUSI OTIPEACIIAETCS
M0 METOJly MPHUBEACHHON CTOMMOCTH OyAyIIUMX JCHEKHBIX MOTOKOB, YUUTHIBAsI KPEAUTHBIC
PHUCKHU uepe3 KOPPEKTUPOBKY JICHEKHBIX MMOTOKOB O (hopMyIie, ykazaHHOM B m.1.2. ¢ yuyeTom
OcobeHHocTel pacuera CHpaBEAJIMBOM CTOMMOCTU JJII HEKOTOPHIX BUIOB OOECIEYCHHOM
3aJI0JKEHHOCTH, M3JI0KEHHBIX B pazzene «OO0ume monoxeHus» Hactosamero [Ipunoxenus, .
BepositHocTH  Acdonta PD(Tn) m cpoku Tn ompenensiroTcss ¢ Y4eTOM  TOJIOXKCHHH,
YCTaHOBJICHHBIX B pa3zjene 4.

2.8.2. llpu otcyrctBuM HH(pOpPMAIUHM Ui HHON OIIGHKM B KauyeCTBE CpPOKa JUIS IOTAIICHHS
MPOCPOYCHHON YaCTH HCIONb3yeTcs cpok | geHb. MHOW Cpok MOXKET ObITh YCTaHOBIECH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAaHUH.

3.  OHEHKA AKTHUBOB, HAXOJAIINUXCA B COCTOAHUU JEDOJITA.

3.1. IlpenenbHble CPOKH NPOCPOYKM [JIsi NPHU3HAHUA JAedojITa 10 Pa3IuYHbIM BHIAM
3a0/1KeHHOCTell KOHTpareHToB nepen IIU®

JeOuTopckas 3a10/1:KeHHOCTh/00513aTe1bCTBA

Cpox
KOHTPAareHToB

SMHUTEHTOB'®

O06s3aTenbeTBa 10 OOIUrAIMAM POCCUMCKUX/MHOCTPAHHBIX

7 paboumx JAHEH 1751 pOCCUMCKUX
smuTeHTOB/ 10 pabounx nHen asns
MHOCTPaHHBIX SMUTEHTOB

O06s3aTenbCTBa M0 BBIILJIATE JOX0/1a MO JOJEBBIM aKTHBaM
POCCHIMCKHMX / MHOCTPAHHBIX 3MUTEHTOB!’

25 pabouux JHEH

O0s13aTenbCTBa MO 3aiiMaM/KpeiuTaM I0PUANYECKUX JTUI] 30 xaneHIapHbIX THEH

O06s3aTenbeTBa HA MEKXOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKE PEITO

5 pabouux nHeu

Wnas 3aq0mkeHHOCTh Gu3ndeckux (B T. 4 UII) u ropuanueckux
mun nepen [TAD

90 kaneHaapHBIX AHEH

3.2. B oOTHOmIEHMH IOPHIAMYECKHX JHI 1edoaTOM H NPHPABHEHHBIMHM K HeMYy COOBITHSIMH
SIBJISIIOTCS CJIeyIoLHe cOObITHS

16 JlaHHBIHA CPOK UCIOJIB3YETCS TOIBKO B CIIyYae HAIM9U COOOIIEHHH OT SMUTEHTA, aTCHTa MM UHBIX YIIOJHOMOYEHHBIX JIUI O
HaAMEpPEHHUH HCIIOJHUTE 005A3aTENBCTBA B ONMIDKAMIINE THH, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKH. B ciaydae oTCyTCTBHS
TaKAX COOOIIeHU MO0 B ciiydae OoOBsABICHHA O aedonTe HeONT CYUTACTCS HACTYNMUBIIMM CO JHS, CICIYIOMEro 3a
YCTaHOBIICHHBIM CPOKOM HCIIOJTHEHUS 0053aTEIIbCTB.

17 JTaHHBIA CPOK MCTIONB3YETCS TONBKO TIPU HAMYHH COOOIIEHHMI O BBIILIATE JUBHACHIOB SMHTEHTOM.




3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapynieHuss KOHTpareHTOM YCIIOBUH TIOTAIlIeHWs WJIM BBITUIATHI MPOLEHTHBIX JIOXOIOB ITO
aKTHUBY, a TakXke JII0OOro MHOro 00s3aTeNbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompezeneHueM jaedoiTa, B Cciaydae €CJIM JaHHas HHpOpMamus NpsSMO HWIM KOCBEHHO
HaOJIro1aema.

Heucnonunenne o0s3arenbcTBA KOHTPAreHTOB, B TOM 4YHCIE [0 BBHIIUIATE KYIOHOB U
JTUBUICHIOB B HHOCTPAHHOW BAJIIOTE, CYUTAIOTCS HAXOMAIIUMUCS B NedoiTe B cliydae, eciiu
TaKo€ HEUCIIOJHEHUE BO3HUKJIO B pe3yJbTaTe AelcTBUN (Oe3eicTBHS) MHOCTPAHHBIX
JENO3UTAPHO-KIMPUHTOBBIX KOMIAHUM (B T. Y. MEXIYHAPOJHBIX PaCYETHO-KIMPUHTOBBIX
nentpoB «EBpoxnup bank», r. bproccens, m «Kmupcrpum bankunary, r. JlrokcemOypr),
WHOCTPAHHBIX 0AaHKOB WJIM UHBIX CAHKIIMOHHBIX JCHCTBHI MHOCTPAHHBIX TOCYIApCTB U (WIIN)
perynupyromux opraHoB. JlegoiaT B OTHOIIEHWH CaMOro KOHTpareHTta, B TOM YHCIE
MepeKpECTHRIN ASONT MO €ro UHBIM 00s3aTeNIbCTBaM, He BO3HUKaIOT. OCOOCHHOCTH OIICHKHU
AKTUBOB B 3TOM CJly4yae yka3aHsl B 11.3.5.3.3.

OdunmanbHoe OmMyOJUKOBaHWE B COOTBETCTBHHM C (efepaJbHBIMU 3aKOHAMH ¥ WHBIMHU
HOPMaTUBHBIMM IIpaBOBbIMU akTamu Poccuiickoit @eaepanuy Ui MHOCTPAHHBIX TOCYJapCTB
UH(POPMALIUU O IPOCPOUYKE HCIIOIHEHHUSI SMUTEHTOM CBOUX 0053aTEIbCTB.

O(i)I/IL[I/IaJ'IBHOG OHY6HI/IKOBaHI/Ie pEUICHUA O ITPU3HAHWK KOHTpAarcHTa 6aHKpOTOM;

O¢unnanbHoe onyONIMKOBaHME PELIEHMs] O Hayale NMPUMEHEHHUS K KOHTPAreHTy IpoLeayp
OaHKpOTCTBA — CO JHS ONYyOJMKOBAHUS COOOLICHMS 10 JAaThl, IpeIIIecTBYOIEH aare
OITy0OJIMKOBAaHHUS COOOIIEHNS 00 OKOHUYAHUU IPUMEHEHUS NPoLeyp OaHKPOTCTBA.

OdunuanpHoe omnyoaukoBaHUE HHPOpPMALMK O JUKBHIAIUU IOPUIMYECKOrO JIMIA, 3a
HCKIIFOUCHHEM CITy4aeB MOTJIOMICHUS ¥ IPUCOEAMHEHUSI.

[TpucBoenue koutparenty peiituara SD (Selected Default) unu D (Default) co croponsr
PEUTHHTOBBIX areHTCTB.

OO6HapyxeHre KpeAUTOpPOM HEBO3MOKHOCTH KOHTpAareHTa MCIOJIHUTh 00s3aTENIbCTBA B CUITY
KaKUX-JIN00 0OCTOATENHCTB 0€3 MPUHSATHUS CIIEITUATBHBIX MEp (HAIIpUMEDp, peaTu3aiii 3aJ10ra).

3.3. B oTrHOomeHMH (pU3MYECKHUX JHI K Ae(OITY NIPUPABHUBAIOTCH CJICAYIOIIHe COOBITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

HapymeHI/m KOHTPAarcHToOM — q)HSI/IIIeCKI/IM JIMIIOM YCHOBI/Iﬁ IIorameHus HWJIW BBIIIIAThI
MPOLIEHTHBIX JIOXOJOB MO aKTHUBY, cocTaBistonieMy akTuBbl [IM®D, a Taike 1r000r0 MHOTO
00s13aTeIbCTBa KOHTpPAreHTa, Ha Cpok Ooliee, 4eM ykazaHo B M. 3.1, B ciiydae eciu JaHHas
uH(pOpMaIKs TPSIMO WM KOCBEHHO HAOII0AaeMa;

Od¢ununanbHOE 0MyOJIMKOBaHUE PELICHHS] O MPU3HAHUN (DPU3HUECKOTO JINLa OAHKPOTOM.

OdunmansHOe oMyOIMKOBaHUE PEIISHHUS 0 Hayalle IPUMEHEHHUs K JIUILY ITpolelyp OaHKpOTCTBA
— CcO AHS OImyOJMKOBaHUS COOOLIEHHS /10 JaThl, IPEIIIECTBYIOLIEH naTe OnyOJMKOBaHUS
cooOuieHns 00 OKOHYaHUH MPUMEHEHHsI TpoLeyp OaHKPOTCTBA.

[Torydyenue cBeneHUi 00 OCYXIEHUM (PU3UYECKOTO JIMIA MO YTOJOBHBIM MPECTYIUICHUSM
(KpoMme citydaeB OCYKICHHS Ha YCIOBHBIN CPOK).

[Toryuenue cBepeHnii 06 00bABIEHUN (PU3NUECKOTO JIHIIAa MPOMABIINM O€3 BECTH.

[Tonyyenne nHGOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jlepoar mo pa3iMYHBIM AKTHBAM, OTHOCAIIMMCH K KOHTpPareHty ((pusnyeckomy wWwin
OPUINYECKOMY JIMILY)

3.4.1.

B ciyuae Bo3HUKHOBEHHs AedoaTa O OJHOMY AaKTUBY OCTAJIbHBIC aKTUBBI, OTHOCSIIUECS K
KOHTPAreHTy, TaK € CUMUTAIOTCS HaXOASIMUMHCST B nedonaTe, ¥ KOHTPAreHT CUHUTACTCS
HaXOASAIMUMCs B JiedonTe (32 UCKIIIOUEeHUEM cuTyaruu B m.3.2.1).



3.4.2.

3.4.3.

3.4.4.

He obecnieueHHbIe 3a710TOM HEIBMIKUMOCTH, CTPAXOBKOW JTUOO 3aJI0TOM JTUKBUIHBIX IIEHHBIX
OyMar mopyuYuTeNbCTBA M TAPAHTHH HAXOJAIIETOCS B 1e(hoJITe KOHTpareHTa He MPHHUMAIOTCS
B pacuer.

B cnyuyae HacTyrieHust COOBITHH, NPUPAaBHEHHBIX K JAe(ONTY, KOHTPareHT CUYUTAETCs
HaXoIsALIMMCA B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HAXOJAIIMMUCS B COCTOSTHUH Aedonra.

VYnpasisomas KOMIIAHUS [IPY MOHHUTOPUHIE 33J0/DKEHHOCTH YYHUTBIBAET MPHHAJICKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1e(OITa Y XOJIHMHTOBOM
KOMITAaHUY JINOO y KIIIOUEBBIX'® KOMIAHUI TpyIIbl, K KOTOPOH MPUHAUIEKUT KOHTPAreHT, U
nojay4yeHud uHpopmauu 00 3ToM YHpaBisiomeil KOMIaHHEeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJALIMMCS B COCTOSIHMM fAedoirta (32 UCKIIOYEHHEM CIIy4yaeB, KOTJa KOHTPAareHT MMeeT
nyOIMYHBIE KOTUPOBKU aKIIHi, JONTOBBIX 005S3aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTUPOBKH HE IIOKA3bIBAIOT IPU3HAKOB OOECIIEHEHUS, a TAK)KE CIIy4aeB, KOI1a KOHTPAreHT
IPOI0JDKAET 0OCTYKHBATh JIONT IOCIIE HACTYIUIEHUS COOBITHS Aedosita y KOMIIAHUH TPYIIIH,
K KOTOPOI OH NPUHAIEKMUT).

3.5. OmneHka aKkTuBa

3.5.1.

3.5.2.

3.5.3.

st Bcex KJIacCOB aKTHUBOB, HAXOMAIIMUXCS B COCTOSIHUM J1e(oiiTa, CIpaBeasiuBasi CTOMMOCTD
aKTuBa ompexaensercs no Gopmyne, ykazaHHo B m. 1.2. ¢ yderom monokeHui m. 1.3. u
Oco0eHHocTeill pacuera Cl'lpaBe)]J'lHBOﬁ CTOUMOCTH 1J1l HEKOTOPBIX BU0B obecneueHnoll 3a0010HCeHHOCMU.
[Tpu stom PD(T(n)) npunumarorcs paBHbiMH 1. Ilpu oTcyTcTBUM uMHOpMaLUU IS WHOU
OLICHKHM B KauecTBe cpoka st morameHus T(n) B popmyre B 11.1.2 ucnonb3yercs cpok 1 1eHs.
WNHoit cpok MoXeT OBbITh YCTAaHOBIEH Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTUBHUPOBAHHOTO) CYKICHUS YTIPABJISIONICH KOMITAHUH. 3a0DKEHHOCTh (DU3HYSCKUX JIHII,
OlICHMBaeMas /10 HacTyIieHus coObiTuii aedonra ¢ ucnomszoBanueM Cost Of Risk, ¢ nate
(BKJTFOYAsT) HACTYIUICHUS e OoTa WU IPUPABHEHHBIX K HEMY COOBITHI OLIEHUBAETCS B 0011IEM
nopsizike, ¢ ucnonbzoBanuem PD u LGD. Ilpu stom, 3nauenue PD miis Takoi 3a10/K€HHOCTH
MPUHUMAETCS PaBHBIM 1.

B ciyyae Hanuuus KOTUPOBOK IMyOJMYHOIO JI0Jira KOHTpareHTa, Haxojsuerocs B aedoure,
oueHka Recovery Rate ompenensiercss kak OTHOILIEHHME TOJHOMN LeHBI (LIEHBI 3aKPBITUS WU
pacyeTHO IeHbl HMH(OPMALMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYNOHHOTO J0X0/a) K
HOMUHAaJTy J10AroBoro oos3arenscrsa, LGD B aToM cinydae Oynet paBeH (1 — Recovery Rate). B
cllydae HaJM4yusl y KOHTpareHTa Oojee OAHOM MO3MIMU jAojira (oOiuramuu), MOPsAOK
onpenenenuss Recovery Rate Ha ocHOBe 11eH TakuX OONUranuii yCTaHABIUBAETCS HKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYyXJEHHEM YmpaBisawomend komnanun Powga. JlaHHBIM n10OAXOM
HEMPUMEHUM JUISI CIIy4aeB OLICHKH CYyOOPJIMHUPOBAHHOTO M BEYHOTO JI0JIra, 32 UCKIOYEHUEM
CJIy4aeB HAJIM4MsI KOTHPOBOK CaMOT0 OLIEHUBAEMOT0 00s13aTENIbCTBA.

B ClIy4dae, €CJIM KOHTPAreHT HaXOAUTCA B COCTOSIHUN 6aHKpOTCTBaI

3.5.3.1. CrtouMOCTh MPUHUMAETCS] PABHOW HYJIO MO TPEOOBAHHSIM Ha IMOTAIICHHE OCHOBHOTO

nonra (TOTHOE/JYaCTHYHOE, CPOK KOTOPOTO HACTYIMHJI) WM TMPOILEHTOB 3a MPOILIBIE
nepuoibl, 3a UCKIYEHHEM J0Jira, OLIEHMBAEMOI'O OILICHIIUKOM, O0ECIeYeHHOIro
TOPTYeMbIMH [EHHBIMH OyMaramu, HEABMKUMOCTHIO, OII[MOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeThbUX Jull. OneHka o0ecredyeHHOro JoJira
MPOBOJAUTCSA C YYETOM CPOKOB M BO3MOYKHOCTH IIOJIYUYEHHMS BBIIUIAT MPHU pEeATU3ALNHU
obecrieueHrss Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHHS
Ynpasisroiiei KOMIIaHUU.

3.5.3.2. CTOMMOCTb NMPUHUMAETCS PAaBHOW HYJIIO IO BCEM BBITYCKaM JIOJITOBBIX IIEHHBIX Oymar

OMHUTCHTA, BCCEM HMCIOIIHUMCA TpC6OBaHI/I}IM K SMHUTCHTY IO BCCM BBIITYCKaM ICHHBIX

18 Crmcok KIIHOYEBBIX KOMIMAHMH TPYIIILI, K KOTOPOW NMPUHA/JIEXHUT KOHTPAreHT, COCTABISETC YTPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.



3.5.3.3.

OyMmar, BKJIt04ast TpeOOBaHMsI Ha BBIILIATY KYIIOHHOTO JI0X0/1a 32 ITPEJIblIyII1e KYyITOHHbIE
NepUOJIbl, OOBSABICHHBIX, HO HEMTOIYYCHHBIX AUBUICHIOB, BCEM MTPOUYUM TPEOOBAHMSIM K
KOHTpAareHTy, 3a HCKJIIOUCHMEM CIy4aeB, KOIJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
[IEHHBIX OyMar) UMEIOTCsl PHIHOYHBIE KOTUPOBKM aKTUBHOTO PhIHKA (1 ypOBHS OLIEHKH)
a100 MMeeTcs OTYET OLICHIIMKA, COCTABIECHHBIH HE paHee 6 MecsleB 10 JaThl OLEHKU
CYA, 1o cOCTOSHMIO Ha JaTy Havaja Hpolexypbl OaHKpOTCTBa wiu mo3anee. Ilpu
UCIOJIb30BaHUM OTYETa OLECHIIUKA IPU HOSABICHUM HOBOW MH(OPMALMM O CHU)KEHUU
BO3MOXKHOCTH BOCTPEOOBAHUS 3a10JKEHHOCTH WJIM CHIDKEHHH OLIEHKH MOTEHIMATIBHBIX
CYMM K IOJIyYE€HHUIO YIpaBJSAIOIAs KOMIIAHMS JOJDKHA B CPOK He Oosee 2 Helenb
MOJYYUTh HOBBIH OTYET OLEHINMKA JMOO MPUHATH CTOMMOCTH 3a/I0JKEHHOCTH PaBHOMN
HYJIIO.

OO0s3aTenbcTBa  KOHTPAreHTOB IO ILIEHHBIM OyMaraM B HWHOCTPAaHHOW BajioTe
OLICHUBAIOTCSI CIIEAYIOIIUM 00pa3oMm:

3.5.33.1. LGD mo o6s3arenbpcTBaM 1Mo HEHHBIM OymMaramM KOHTPareHTOB ONpeAessieTcs

B COOTBETCTBHU C TPEOOBAHUSMH IOAITYHKTOB HIXKE, 38 HCKIIFOUEHHEM CITy4acB HATHYHS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa MM KOTUPOBOK WHOTO ITyOJIMYHOTO
nonra (IeHHBIX OyMar) JIaHHOTO KOHTpareHTa ¢ aHAJIOTHYHBIMH YCIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSIMH TOTAIICHHUsS O00SM3aTENBCTB IO BBIILIATE
KyIIOHOB M IMBU/ICH/IOB B PyOJISIX B COOTBETCTBHH C JCUCTBYIOIINM 3aKOHOAATEILCTBOM
P® — B aToM cinyuae LGD moxer omnpenenstecss B coorBeTcTBUU ¢ 11.3.5.2 win 11.5.10
HACTOSIIETO MPHIIOKEHUS.

3.53.3.2. OO6s3arenbeTBa MO IEHHBIM OymMaraMm B MHOCTPAHHOM BaJlfOTE, B TOM YHUCIIE

0 BBIMJIATE KYMOHOB U JUBHUICH/IOB, B OTHOIICHUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYLIECTBIISIETCS HA CYET€ HOMHUHAIBHOIO JIEpP)KaHUS  CIIELUATU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJ[ wmm B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u mo KOTOpPHIM BBIIUIATa HE MOXET OBITH
npousBe/ieHa B PyOJsix B COOTBETCTBUU C JCHCTBYIOUIUM 3aKOHOJATEILCTBOM PD, ¢
JaTbl TPU3HAHUS B MMYILECTBE I[A€BOr0 WHBECTULMOHHOTO (OHJA NPU3HAIOTCS
HaxoAsIUMHUcCA B cocTostHUM fedonrta, LGD mo 3tum o0s3aTenscTBaM NPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIIE IO BBIIUIATE KYNOHOB U JIMBHUJIEHIOB, B

OTHOIIEHUM LIEHHBIX OyMar, XpaHeHHe KOTOpBIX OCYIIECTBISETCS Ha cuére
HOMMHAJIHOTO JIEP>KaHUS CTIEHUaIN3UPOBAHHOrO jAeno3uTtapus, oTkpsitoro B HKO AO
HP/I vnu B ITAO «CIIb banx» (MHH: 7831000034, OI'PH: 1037700041323), u BbImIIaTa
0 KOTOPBIM MOJKET OBbITh MpPOW3BENEHA B PyOIsIX B COOTBETCTBHM C JIEHCTBYIOIIMM
3aKOHOAATENbCTBOM P®, ¢ naThl npu3HAHMS B UMYIIECTBE [1a€BOI'0 MHBECTUIMOHHOTO
dboHaa oreHUBarOTCS B 00111eM nopsiike, yctanoBiaeHHOM [ICYA TTU®, mpu 3TOM ¢ 1aThI
Hactyrienuss nedonrta corimacHo [ICHA TIM® LGD no stum o0s3aTenbcTBam
npuHuMaercs paBHbIM 100%. B ciyyae ecnu npsiMoO MM KOCBEHHO cTaja HabJogaema
WIA JIOCTynHa HHpopManus O TOM, UTO 00s3aTenbcTBa OyAyT TOTalleHbl B
OTIpEe/IeNIEHHBI CPOK, B TOM YHUCJIE B PyOJsIX B CyMMe, SKBUBAJEHTHOW CTOMMOCTH
00513aTeNIbCTB B MHOCTPAHHOM BaJllOTE, CpPOK HACTyIUIeHUs aedosta MoOXeT ObITh
M3MEHEH (yBEeJIMYEH WM YMEHbIIEH B COOTBETCTBHUH C MOJIYYeHHOH MH(popMaluei), Ha
OCHOBaHMHU MOTHBHUPOBAHHOI'O CYKIEHHS YIPABIIAIOIIEH KOMIAHUH.

3.5.3.34. OO0s3arenbcTBa, B TOM YHCJE TO BBIIJIATE KYMOHOB W JUBHUACHIOB, B

OTHOIIEHUM LIEHHBIX OyMar, XpaHeHHe KOTOpBIX OCYIIECTBISETCS Ha cuére
HOMMHAJILHOTO JIEp>KaHUs CIIEHUaTIN3UPOBAHHOTO JIETIO3UTApUs, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJ/] wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), omnenuBatoTcsi B oOuiem mnopsiake, ycraHoBiaeHHOM [TCUA
[IM®. C partbl, Korga NOpsMO MM KOCBEHHO cCTaja HaOJltoJaeMa WM JIOCTYIHA
uH(poOpMalKsg 0 TOM, YTO 00s3aTeNbCcTBa HE OYyAyT IMOTalleHbl B pe3yjbTaTe COOBITHIA,
yKa3zaHHbBIX B 1. 3.2.1, Takue 00s13aTeNbCTBA MPU3HAIOTCS HAXOSAIUMUCS B COCTOSIHUU



nedonta u LGD mo stum obsi3aTenbctBaM npuHuMaercs paBHbIM 100% (pemenue
oopmIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM YITPABISIONICH KOMITAHUH ).

3.6. BpIxoa u3 cocTOSIHHS Lle(l)O.]'[Ta (nepexou BO3MO’KCH TOJbKO B COCTOAHHE OﬁeCHeHeHHH).

3a,Z[OJI)KeHHOCTI) MEPECTACT CHUTATHCA HaXO,Z[HIHeﬁCH B z[e(bonTe B CJICAYHOIIHX ClIy4dadax:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykTypuzannu 1eoiTHONW 3a10DKEHHOCTH KOHTpareHTa nepe GoHa0M 1mocie
COOBITHS TIEPBOTO OOCITYKUBAHHUS JI0JITA.

Ecnu 3amomkxenHocTh ObUTa mpu3HaHa aedonTHOH u3-3a Aedosita KOMIIAHWN TPYMIbI, K
KOTOPOH NPUHAAJIEKUT KOHTPAreHT — IMocie MyOJINYHOro OOBSIBIECHUS O PECTPYKTYypU3aLUU
00 MUPOBOM COTJIAIICHHH.

B cnyuae Bo300HOBIIEHUSsT 00CTYKUBAHUS 10Jra MO rpaduKy.

B ciyyae mosrydeHus ”HGOpMAIUK O MPEKPAIICHUH YTOJIOBHOTO MPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAATEILHOTO MPUTOBOPA JTUOO0 MPEKpAIlIeHUs JIea, a TAKXKE B Clydae MpeKpalleHus
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITAaHHS O0O0s3aHa TPOBECTH OIECHKY
(UHAHCOBOTO COCTOSHUSI C YYE€TOM HM3BECTHBIX WIIM MPEANojaraéMbiX YCIOBHII MHPOBOTO
COIJIalleHUsl.

B cJIydac ITOSABJICHUS (1)I/I3I/I‘ICCKOFO Jmna, 0OBSABIEHHOTO paHeC IpOoIlaBIINM oe3 BECTH, U
BO300HOBJICHUS O6CJIy>KI/IBaHI/Iﬂ 3aJ0JI2KCHHOCTH.

peanu3alMd  yKa3aHHBIX  COOBITHM  VYmpaBisomas — KOMIAaHUA — UHPOPMUPYET

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IEPEBOJUTCS B TIPYyINIy aKTHUBOB
«O0ecrieHeHHBIE €3 HACTYIUICHUS AePOITay.

4. MNOPAJOK OIIPEAEJEHMA PD 110 3AJO/IKEHHOCTH IOPUINUYECKUX JIMIL.

Jransbl onpeaejieHus BeposATHOCTH Aedoara (PD) mo 3a10/2KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensieTcst BEpOSITHOCTh AeoiaTa KOHTpareHTa Ha ropuzoHTe 1 rox;

2) npu HeoOXOIUMOCTHU OCYIIECTBISETCS KOPPEKTUPOBKA Ha 00ECIICHEHMUE;

3) B HpeayCMOTPEHHBIX HacTosIUM Pa3zienoMm ciyyasx OCyIIeCTBIISETCS TOMOJHUTENbHAsS
KOPPEKTHPOBKA Ha CPOK JECHEXKHOI0 MOTOKa, K KOTOpOMY OyJeT HMpUMEHSTbCS JaHHas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuszonme 1 (00un) 200 onpenessiercsi CiaeaylOmMMu
METOIaMU:

4.1.1.

B ciayyae HaMuus y KOHTpareHTa peMTHHIa OJTHOTO U3 POCCUNMCKUX PEUTHHTOBBIX areHTCTB
npuMeHsiercsd 3HaueHue PD, omnpeneneHHOe pPOCCHIICKMM PpPEWTHMHIOBBIM areHTcTBoM AQO
«Oxkcnept PA» (nanee — AreHTcTBO) (Tabnuia «YpoBHH (4acTOTHI) fe(0IiTa 0 peUTUHTOBBIM
KaTeropusM HallMOHAJILHOW POCCUIMCKOM peHTHHIOBOM IIKanbl AreHTCTBA Il BceX 00BEKTOB
peiiTuHra, KpoMmMe  CTPYKTYpHbIX  OOJMraumuii. U  HHCTPYMEHTOB  CTPYKTYPHOIO
(uHaHCHPOBaHU») B COCTaBE MyOIMYHOTO aKTyalbHOTO oT4eTal9 00 MCTOPpUUECKUX TaHHBIX
00 ypoBHSAX JedoiTa N0 PEUTUHIOBBIM KaTErOpUsM MPUMEHSIEMbIX PEUTUHTOBBIX IIKail. [1pu
9TOM B CIy4yae HaJM4us y KOHTPAareHTa HECKOJbKHX PEHUTHHIOB, IPUCBOEHHBIX pPa3HBIMHU
POCCUHCKMMM PEHTHHTOBBIMU areHTCTBaMH, BBIOMpAETCS HAUMEHBIIMA pPEUTUHT U3
aKTyaJIbHBIX U COOTHOCUTCS ¢ peTuHroM AO «Oxkcnept PA» B coorBercTBuu ¢ 1. 4.5. J{ns
otobpanHoro peitunra ot AO «Okcnept PA» BeiOMpaeTcsi cOOTBEeTCTBYIONIEE 3HaUeHne PD
Uit cpoka 1 rog.
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4.1.2. B cay4ae HAJIM4YMA Y HHOCTPAHHOIO KOHTPAreHTAa PeHTHHIa OAHOT0 M3 MEeKIYHAPOIHBIX
PEHTHHIOBBIX areHTCTB - HA OCHOBAaHUM IIyOJIMYHBIX JTOCTYNHBIX JaHHBIX 110 BEPOSTHOCTSIM
nedonta (PD) MexayHaApOAHOTO pEHTUHTOBOTO areHTcTBa Moody's, myOJIMKyeMbIX Ha caiTe
areHTCTBA B COCTABE €KErOJHOr0 0TYeTa20 C IPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHHIOB
no tabmuue 1 Ipunoxenuns 1. {ns neneit onpenenenust BEpOATHOCTH Ae]oiTa HCHOIb3YeTCs
CPEAHEroioBasi BEPOSTHOCTh J1e(oITa U3 0TYETa MEXKIYHAPOJAHOTO PEUTUHIOBOIO areHTCTBA.
IIpu 3TOM B cilydae HaIM4uus Y KOHTpareHTa HECKOJIbKUX PEHTUHIOB, IPUCBOEHHBIX Pa3HbIMU
MEXYHapOAHBIMU PEHTHHIOBBIMM areHTCTBaMH, BBIOMPAETCSd HAUMEHBIIUN PEUTHUHI U 110
HeMy onpenensercsa BenuunHa PD i cpoka 1 rox.

4.1.3. B cay4ae OTCYTCTBUSI Y KOHTPAreHTa PeHMTHHra M HAJUYHUA BBINYCKOB 00JMrauuii -
BEpOSATHOCTH JieonTa (PD) MokeT onpenensThes Mo OLleHKE COOTBETCTBUS YPOBHIO PEUTHHTA
yepe3 KpeIUTHBIN crhpen oOJMranuid JaHHOTO KOHTpareHTa, omucaHHeii B Pazmene 10.
[lenecooOpa3HOCT,  MPUMEHEHUsS] JAHHOTO  METOJa  OIpeAeNsieTcss Ha  OCHOBaHUU
MOTHUBHUPOBAHHOTO CYKJIEHUs Y IPaBISAIOIIECH KOMIIaHUH.

4.14. B cayuyae OTCYTCTBHSI Y KOHTPAareHTa peldTHHra U OTCYTCTBHSI BBINYCKOB OOJUTranui
3Hayenue PD onpenensiercs B cienyromeM nopsjake:

4.1.4.1. Jlns KpymHBIX KOHTpareHTOB (BbIpyuka Oonee 4 mupx pyO. B rojl, a IpuU OTCYTCTBHHU
uH(pOpPMaIIMU O BBIPYYKE — OTCYTCTBHE MH(POPMAIIMN O KOHTPAreHTEe B €IMHOM PEecTpe
CyOBEKTOB MaJIOTO W CPETHET0 NPEIINPHHUMATEIHCTBA) MPUMCHICTCS CPETHSIS
BEpOATHOCTH AedonTa Ha ropuszonTe 1 rox ams Speculative Grade ot arentctBa Moody’s
HAa OCHOBAaHHWHM OTYETa IO E€XKETOJHOMY HCCIICIOBAaHUIO KOPIIOPATUBHBIX Ie(OITOB
(Annual default study) ¢ mpuMeHeHUEM COOTBETCTBHS YPOBHEHW pEHTHHrOB, TaOIHIlA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Ucnons3yercs 3nauenue PD Ha ropusonre 1 roa.

41.42. JIna MCBb (manbiii u cpegHuil OusHec, CyOBEKTHI Majoro M CpEIHEro
MPEANPUHUMATENIBCTBA) TPUMEHSETCS CTATUCTUYCCKUN YCPETHEHHBIM IOoKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpaciy, MpUBEACHHbIN B pasaene 11. FOpuaudeckoe nuiio
otHocutcst k kareropun MCDB B ciydae, ecnu Ha JaTy OICHKHA YHCIUTCS B €IMHOM
peecTpe CyOBEKTOB Maloro M CPEJHEro MHpeanpuHuMaTenscTBa’l. B ciyuae eciu
npuHaiexkHocTh K MCB depe3 peecTp yCTaHOBUTH HE MPEACTABIISIETCS BOZMOXKHBIM, TO
takoe npeanpustue npuzHaercss MCb, B ciyuae, eciid ero BeIpyYKa cOCTaBisieT MeHee 4
Mipa. pyO. B roa. (unu B oTcyTcTBUU MH(popmainuu B peectpe MChb u o Benmuuune
rOJIOBOM BBIPYYKH - Ha OCHOBAaHUHM MOTHUBHUPOBAHHOIO CYXKJEHHUS YIPaBISAIOIIEH
KOMITaHHH ).

PD na ogun roa 6epercst u3 Tabmuisl B Paznene 11,
PD nns cpokoB MeHEe OHOTO T0/1a pACCUUTHIBAETCS B COOTBETCTBUU € 1.4.2 1 11.4.3 (15
o0ecIieHeHHO! 3aT0OKEHHOCTH, HEe HaXoIIelcs B Ae(oaTe) HACTOAIIETO pa3ena.

4.1.4.3. B ciay4ae HEBO3MOKHOCTU MJACHTU(DUIIUPOBATH MPUHAJIEKHOCTH ONPEAEICHHOTO THIIA
KOHTpareHTa K KpynHomy OusHecy u MCDB (Hampumep, eciu OH SIBJISETCS
rOCYy/apCTBEHHBIM WJIM MYHHUIMNAIBHBIM IMPEANPHUATHEM WIH YUpPEXKIACHHUEM (B TOM
YyHhClle  YHUTapHBIM), aJMMHHCTpalliel  TeppUTOPHUATILHOTO oOpa3oBaHus,
JIeTapTaMEeHTOM (PMHAHCOB TEPPUTOPUAIBHOTO 00pa30BaHUs, (eaepaTbHbIM Ka3eHHBIM
OPENNpUSITHEM, TOCYJapCTBEHHBIM  OIO/PKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
IPEIIPUATHEM, TOCYJapCTBEHHON KOMITAHUEN WJIN TOCYJapCTBEHHON KOpIopauei nimu

20 Mnst weneit OIpe/IeICHNUs BEPOSITHOCTH Ae(oIITa HCIOIB3YEeTCs CPEAHEr0A0Bast BEPOSITHOCTD Ae(oiITa U3 0TYETa MEK/IYHAPOJHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs Tabmuna_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocraBe oT4eTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WIn aHaJOTHMYHBIH OTYET PSUTHHIOBOTO
areHTCTBA, B CIIy4ae U3MCHEHUsI HAMMCHOBAHHS)
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MEXIYHAPOJAHOW KOMITAHMEH, HE WMEIOIIMA MEXKIyHapOJHOTO PEUTHUHTA), TO TaKOM
KOHTPareHT OTHOCUTCS K KaTErOpUU KPYIIHBIX 3aEMILIUKOB.

4.1.4.4. B cnyuae, eciiM HEBO3MOXKHO UAECHTU(PHULIMPOBATH NPUHAAJIEKHOCTh MHOTO KOHTPAareHTa,
TaKOM KOHTpareHT oTHocuTcs K kareropun MCB.

4.2. Pacuer BepOSITHOCTH /1e()0JITa HA Pa3HbIe CPOKH.
4.2.1. B cayuae, eciu cpok 00 no2auieHus 0eHEeHCHO20 NOMOKA NO AKMUEY MeHbuie 00H020 200a:
4.2.1.1. Ecmm:

- TO/I0Basi BEPOSITHOCTH Jie(oiiTa HE MPEBBIIIAET BEPOSITHOCTE AedoTa A1 HauXy e
KaTeropuy KauyecTBa IO BCEM PEHTHMHIOBBIM areHTCTBaM (JJI OPUIMYECKUX JIMI, HE
spistrorumucs MCB) win BepostHocTH ieponTa 1)1 Takoro aktuBa u3 kateropun MCh;
- Y KOHTpareHTa HeT IPOCPOYEHHOM 3a/l0JDKEHHOCTH, BBIBOJAILIEH U3 COCTOSHHUSA
OTEpAIMOHHON  3aJJOJDKEHHOCTH  (3aiiM  MpocpoueH Ha  JOMYyCTHUMBIA  CpOK,
ycTaHOBJIEHHBbIN pa3aenoM 10 HacTosamux [IpaBuin);

UCIIOJIB3YETCSl BEPOATHOCTh Je(dosiTa KOHTpareHTa Ha CPOK, OCTABIIMKCS JIO TOTAIICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.Ecnu BeposTHOCTH AeoiTa MPEBBIIACT BENINYNHY, YKa3aHHyo B 1. 4.2.1.1. nanHoro paszzaena,
UCTIOJNB3YETCSl TOZOBasi BEPOATHOCTH NeoiTa, KOTOpass HE KOPPEKTHUPYETCSs Ha CPOK 0
noranieHust 10 GakTa mepBoro MorameHus no JaHHOW 3aJJ0KEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}cH020 NOMOoKa 601buie 00H020 2004
Hcnonp3yercss BEpOSITHOCTh JedoiTa Ha CPOK JO TOTAlIeHHs 3aJ0JDKCHHOCTH 1o (opmyiie
pacdera BEepOsSTHOCTH Ae(oTa 110 TOIX0y OIICHKH HHTCHCUBHOCTH

I
PD(TTL) =1-—e 365,

rje

%= —In(1 — PD),

rae:
PD- BeposiTHOCTB AeoITa KOHTpAareHTa Ha TOpU30HTE 1 rox;
Tn — KOIM4eCTBO KaJIEHJAPHBIX JHEH 10 MOTalEHHs IEHEXHOI0 OTOKA. ;

I/ITOFOBOG 3HAYCHHUC paCC‘{HTaHHOfI BCJIMYUHEBI B npoueHTax OprFHHGTCﬂ o 2-X 3HAKOB IIOCJIC
3amnsATOM, a UTOrOBOE 3HAYEHHUE, PACCUUTAHHOE B JOJAX, OKPYIJIAeTcs 10 4-X 3HAKOB TOCIeE
3aIATOM.

4.2.3. Bepoamnocmo oegponma (PD) na cpok menee 1 2o0a ouenueaemcs

10 MOJIENI OIIEHKH MHTCHCHUBHOCTH BEpOSTHOCTU AedonTa Ha ropu3onTe 1 (oguH) rox (popmyra
yKkazaHa B 1. 4.2.2.).

4.3. Pacuer BeposiTHOCTH Je(oJiTa 011 00eCUEHEHHOU 3A00NHCEHHOCmU, HE HAX00AUWelcs 6
odeponme.

4.3.1. lns obOecrieHEeHHON 3aJ0JDKEHHOCTH, HE Haxojsmieicss B nedonre (3a HCKIIOUYEHHUEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee ¢ TOMOIIbI0 JaHHBIX 1o Cost of
Risk mo moprdensm OGaHkOB), ¢ ¢paxmuueckoit npocpouxoii (3a WCKIIOYECHUEM CpPOKa



IIPOCPOYKH ISl MPU3HAHUS OINEPALMOHHOMN 3aI0JDKEHHOCTH B COOTBETCTBUH ¢ [Ipmnoxenuem
5) BepoATHOCTH JedoiTa PACCUMTHIBACTCS IIYTEM JIMHEHHON MHTEPHONSALNA MEXKITY
BEPOSATHOCTBIO 1e(oiITa Ul TAKOW 3aJOJDKEHHOCTH ¢ MOMEHTA IIPU3HAHUSA 330JDKEHHOCTH He
OIIEepalMOHHOM U | (eguHUIIEH).

PD(t)mpocpos = PD +=——* (1-PD),

T+1
rjae:
t — CPOK MPOCPOUKH,

PD(t)npocpos — BEpOATHOCTD Ae(OATa I MPOCPOUCHHON Ha t THEH 3a/10JKEHHOCTH C
MOMEHTA PU3HAHMSI IPOCPOUYEHHOMN 3a/10JKEHHOCTH He onepaluoHHoi. [Tomyuennoe
3HAa4YCHUE OIpeeIIsIeTCs 10 4 3HAKOB IOCIIE 3asATON

T- CPOK JIA IMMPU3HAHWA JAHHOI'O TUIIA 3a/I0JDKCHHOCTH I[C(i)OJ'ITHOfI,

PD — BeposrHocTh agedoisita IS HENPOCPOUYCHHOW 3aJI0JKEHHOCTH, KOTOpas
MCIIONIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IPOCPOYKH.

Ecnu y aktrBa He ObL10 (HE MPUMEHSIIIOCH) COOTBETCTBYIOIIEH BEPOATHOCTH 1eoTa,
TO OHA pAcCUMTHIBACTCS HA [JEHb TMepel HAPYIIEHUEM CpOKa HCIOTHEHHS
00513aTEJILCTB.

HroroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSAETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAEeTCS N0 4-X 3HAKOB TIOCIE
3aIIATOMH.

4.3.2. Jlnsa oOecreHEHHON 3aJI0JKEHHOCTH, HE Haxojdueics B Je¢oiTe, CTOMMOCTb KOTOPOH

4.3.3.

paccuMThIBAJIaCh paHee C NMOoMoIb NaHHbIX no Cost of Risk no nopmepenam odanxos, c
¢axkmuueckoii npocpoukoii (32 HCKIIOYEHHUEM CPOKAa TMPOCPOYKH Ul MPU3HAHUS
OTIEpPAIlMOHHON 3aJOJKEHHOCTH B cOoOTBeTCTBUU C [Ipmnoxenwem 5) anisg ompeneneHus
BEPOSTHOCTH  JleponTa HCHONB3YIOTCS JIaHHBIE TI0  COOTBETCTBYIONIEH  KAaTETOPHUH
3aJI0JDKEHHOCTH OAHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
PacCUUTHIBAETCSA CIEIYIONIMMHE CIIOCOOaMH B 3aBUCUMOCTH OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu uCHoOIB30BaHUU PEUTUHIOB PEUTHHIOBBIX Ar€HTCTB — MYTEM CaMOCTOSTEIbHOIO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHMM JJisi pacdera naHHbBIX 1o Moody’s Speculative grade uepes

UCIIOJIb30BaHUE JJIs1 OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta Juis
peritunra Ca-C oT MeXIyHapOJIHOTO PEUTUHTOBOTO areHTcTBa Moody’s Ha OCHOBaHUU
oT4yeTa MO €XEroJHOMY HCCIIEOBAaHUIO KOpHopaTUBHBIX aAedosroB: Annual default
study, Tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. TIlpu oueHke Mo JaHHBIM CTOPOHHUX OpraHM3aluil (Hampumep, 0aHKOB) oOeclieHeHHas,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCS C IIOMOIIBIO JIaHHBIX IIO
CIIEyIOIIeMy IO KayecTBY Iociie CTaHAapTHoro mnoptdens (ctagus 2) CTOPOHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu onenke mns MCB u WHBIX aKTHBOB, JJIs KOTOPBIX HE OMHCAH CIOCOO pacuera,

BEPOATHOCTH Jedonta Oepercss paBHOW cpenHed BenuuuHe Mexnay | (eauHuieit) u
BEPOSTHOCTHIO AedoJiTa I HEOOECIICHEHHOTO aKTHBA/3a70JIKEHHOCTH. BeposTHOCTh
nedoinTa MPUBOAUTCS K CPOKY 3aJI0JDKEHHOCTH B COOTBETCTBUU C JAHHBIM Pa3IeIOM.

4.3.3.5. Beposaraocte gedonta s OOECIIEHEHHOW HEMPOCPOYCHHOW  3a/J0JDKEHHOCTH

paccUMTBIBAETCA C YUYETOM CpPOKa 0 MOTALIEHUS B COOTBETCTBHUHU C 1. 4.2 HACTOALIETO
[Ipunoxenns.



4

4.4.
4.4.1.

442.

4.43.

4.4.4.

.3.3.6. HToroBoe 3Ha4€HUE PACCUUTAHHOM BEJIUYUHBI B MPOLIEHTaX OKPYTJSAETCS A0 2-X 3HAKOB

IocJie 3alATod, a UTOTOBOE 3HAUEHUE, PACCUYMTAHHOE B JIOJIAX, OKPYIJseTcss 10 4-x
3HAKOB I10CJIE 3aIIATOM.

C.ﬂyqaﬁ o0eclieHeHH s HeCKOJbKHUX 3a/10JI:KeHHOCTell OTHOBPEMEHHO.

Ecnu nmocne HapyleHus CpoKa HCIIOJHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX IPU3HAKOB
oOecrieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcs HAuOoJblnas M3 BEPOSTHOCTEH nedodra,
pacCUMTaHHBIX I KQXJI0W IPOCPOUYCHHOH 3a/10JDKEHHOCTH OTENbHO, ITpU 3TOM B Dopmyiie B
n. 4.3.1. B xauectBe HavanpHOW PD wmcnomnb3yercss BepoATHOCTH nedonTa, KoTopas Oblia
YCTaHOBJICHA Ha JIeHb M1epe]l IIEPBbIM HapyLICHUEM CPOKOB UCIIOJHEHUS 0053aTENIbCTB.

Eciu mocie HapymieHWs CpOKa WCIIOJHEHHUs 00s3aTeNbCTB BO3HUKIM HWHBIC TPU3HAKH
oOecrieHeHUs (HE TPOCPOUYKH ), TO IPOBOAUTCS IepepacyeT BeposATHOCTEN nedonTa s Kaxk10i
MIPOCPOUCHHOMN 3a10JKEHHOCTH 110 Dopmyrie, yka3aHHoU B 1. 4.3.1., a B KauecTBe HaYaIbHOU
PD wucnons3yercs BeposATHOCTH AedoiTa, KOTopast Obliia Obl HCIIONIb30BaHA IPU 00ECIICHEHUH
HEMPOCPOUYCHHOU 3a/I0JDKEHHOCTU Ha JIEHb Nepe]l MEePBbIM HapyLIEHUEM CPOKOB HCIOJIHEHUS
00s13aTeIILCTB.

[TosryuenHnas B coorBeTcTBUM € III. 4.4.1 1 4.4.2 BeposATHOCTD edonTa sl HEIPOCPOUEHHBIX
3aJI0JDKEHHOCTEH (JacTel 3a/J0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM

e Oousee 1 roga — yBeIMYMBACTCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rona — He U3MEHSETCS He3aBUCHMO OT CPOKa.

Jns pacdera BepOSATHOCTH Je(oiTa MO 33J0JDKEHHOCTSAM KOHTPAreHTa, M0 00s3aTelbCTBAM
KOTOpPOI'0 HET MIPOCPOUKH, UCOIb3yeTes 1. 4.2.1.2.

4.5. CooTBercTBHE IIKAJ peﬁTHHFOBLIX AreHTCTB H IMOPSAIOK 0T60pa peﬁTHHFOB AJIs

HUCIIOJIB30BaHUs.
AKPA AO "Jkcnept " " " 0 9 q
(AO) PA" 00O "HKP 000 "HPA Moody's S&P Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexnyHapoaHas mkajna
AAA (RU) rTuAAA AAA.1u AAA|ry] Baa3 BBB- BBB-
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4.6.

5.1.

4.5.1.

CooTBeTCTBHE PEUTHHIOB IEPECMATPUBACTCS B 3aBUCHUMOCTH OT HM3MEHEHHUS pPEUTHHTra
Poccuiickoit ®denepanuu, NTPUCBOCHHOTO POCCHUICKUM PEHTUHIOBBIM areéHTCTBOM IO
HallMOHAIBHOM peUTUHrOBOM 1iKane. COOTBETCTBUE PEUTUHIOB MEPECMATPUBACTCA B CIyuae
WU3MEHEHUS] PEUTUHIOBBIX IIKaJl PEUTUHTOBBIX ar€HTCTB.

IHopsiaok MCNOJIL30BaAHKS PEHTHHIOB M yUeTa 1eiiCTBU PEHTHHIOBbIX areHTCTB

4.6.1.

IIpu omnpeneneHuy KpPEOUTHOIO PEUTHUHIA HMHOCTPAHHOIO KOHTPAareHTa HCIOJIB3YIOTCA
KpPEeIUTHBIE PEHTHHTH MEXIyHAPOJHBIX PEHTHHTOBBIX areHTCTB, BXOASIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JMOO peecTp (UIMATIOB U  HPEIACTABUTEIILCTB
MHOCTPaHHBIX PEUTHUHIOBBIX AareHTCTB, NyOnMKyeMbIXx Ha caiite banka Poccuu. Ilpu
ONPEACICHUN KPEIUTHBIX PEUTHUHIOB POCCUNCKUX KOHTPAre€HTOB HCIOJIB3YIOTCS KPEIUTHBIC
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B yKa3aHHOM HUXKeE
HOpsIIKE:

. [Ipu ompeneneHnn KpeIUTHOTO PEUTHHra SMUTEHTa/IeOUTOpa B Cilydyae HaIU4uUs
HECKOJIbKMUX KPEIUTHBIX PEUTHHTOB PEUTUHIOBBIX AareHTCTB MCIOJIb3yeTCsl Hambosee
aKTyaJbHbIN KPEIUTHBIA PEUTHHT.

o Ecin KpenuTHbIE PEUTHHIM UMEIOT OJMHAKOBYIO aKTyaJIbHOCTb, TO HCIOJbB3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHbIl pPEHTHHr CONOCTABISETCS CO IIKAJIOM pEHTHUHIOBOrO areHTCTBa
Moody's B cootBetcTBrH ¢ Tabnuuei 1 “CooTBeTcTBHE MIKaN peUTUHTOB” B 11.4.5., mocie yero
BbIOMpaeTcs 3HadeHne PD u3 oTdera MeXIyHApOJHOTO pEHTHHrOBOro areHtcTBa Moody's,
tabnuna - "Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2024 B coctaBe otuera arenrctBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJOTHYHBIN
OTYET PEUTHHTOBOTO areHTCTBA, B CIy4ae U3MEHEHNS HANMEHOBAHWSA).

B nenax maHHOM METOAUKHU HCIIOJIB3YCTCA erI[PITHLIﬁ peﬁTHHF IO IIKaJIc peﬁTHHFOBOFO
ar¢HTCTBa, COOTBGTCTBYIOHICﬁ BaJIFOTC OCHOBHOI'O A0JIra.

4.6.2. /Ina akmueoe Konmpazenma, Haxo0auiezoca 6 cocmoanuu degponma, PD ycranaBnuBaetcs

paBHOi1 1 (enuHuLe).

PACYET LGD AJA ®PUSNUYECKUX JINL U JJA FOPUIUYECKUX JIUII (moTepu npu
nedonte)

LGD s ropuavdeckux Jul MPH KCIOIb30BAHWM PEUTHUHIOB POCCHUUCKHX M MEXIYHApOJHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE MIPH Mepexo/ie K peUTHHraM 4epe3 KOTUPOBKU OOJIHUraIuii) u
JAHHBIX OT MEXIYHAPOJAHBIX PEUTHHTOBBIX ar€HTCTB U ucnoiib3oBaHuu Moody’s speculative grade22
OTIpeJIeNIAeTCs U3 OTUeTa 110 €XKEr0JHOMY HCCIIEeI0OBAaHNIO KOPIOPAaTUBHBIX AedostoB (Annual default
study), Tabnmuiia Average senior unsecured bond recovery rates by year before default» ¢ 1983 roma
Ha TOpU30HTE 1 TOA B COOTBETCTBUHM C NPUHA/UICKHOCTHIO PEUTHHTAa KOHTpAreHTa K TIpyIie
PENTHHTOB, 1151 KOTOPBIX onpenensercs Recovery rate.

22 Ecniu B myGJIMKyeMBIX MaTepuaiaXx PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs Mokasatens Recovery Rate (RR), To [lotepu npu
nedounre (LGD) onpenenstoTes cieyomum 00pa3om:

LGD=1-RR,
rue:

RR (I'CCOVGI'y rate) — O)KI/IHaeMHﬁ MPOUCHT BO3BpaTa 1o MpOCPOUCHHBIM BLBIIJIATAM, HpI/IBO,HI/IMHﬁ arCHTCTBaMu JJIsl KaXXJ10To
peﬁTHHFa B CXKCIrOOHBIX UCCIICIOBAHUAX.




5.2

5.3.

LGD nns ¢usnueckux aui 1 MCh npu oTCyTCcTBHEM 0OecriedeHus, MMEIONIEro JTUKBUAAITHOHHYIO
CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus OnpeaeseTcss Kak OTHOIICHHE

MakcuMyMma Mexay 0 M pasHOCTBIO CyMMBbI 3aJI0JDKEHHOCTH ((akThyeckas BeIMYMHA) U
JTUKBHUJIAIIMOHHON CTOUMOCTH 00€CTICUCHHUSI
K CyMME€ 3a/10JKEHHOCTH.

5.4. B KkadecTtBe HHKBHHaHHOHHOﬁ CTOMMOCTH O0€eCIeUYeHHUS MNPUHHUMACTCA AOHUCKOHTHUPOBAHHAs

5.5.

ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/ISI, JAUCKOHT OIIPCACIACTCA B CJICAYIOIICM IMOPAAKE:

5.4.1. Jlna ueHHpIx Oymar, MCMoOJb3yeMbIX st obecrieuenus mo caenkam PEIIO ¢ neHTpaibHbIM

KOHTpareHToM Ha MOCKOBCKOI OHpiKe — COOTBETCTBYIOIINN AUCKOHT Aiisi crenok PEITO23.

5.4.2. [ns akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPTraHM30BaHHBIX pblHKax cTpan OICP:

5.4.2.1. Bxonmaumx B uHAekcsl akuuil ctpan OOCP — kak cpeauuii auckoHT 11 caenok PEITO

U3 TPeX aKIMii C CaMbIM OJIU3KUM 110 00bEMY CpeTHEMECSYHBIM 3a MOCIeTHUE 6 MecsLIeB
oboporom.  Ilepeuenp  akumii  ympaBisiomas  KOMIIAHUS — HalpaBisieT B
Crnennaiu3upoBaHHBIN 1€TO3UTAPUIA.

5.4.2.2. ueBxoasmmMX B HHAEKCH akiui crpad ODCP — kak MakCUMaIbHBIM AUCKOHT AJIS CIEIIOK

PEITO Ha MockoBckoit Ouprke ¢ akiuusmMu u3 uaiaekca MMBB.

5.4.3. Jlng npoYmx aKIui — Kak MaKCUMaJIbHBIA JUCKOHT 171 crenok PEIIO Ha MockoBckoii Oupxe

¢ akusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpounx obnuranuii (He MMEIOIIMX PEHTHHIa) - IMYTEM COIOCTaBJIEHUS JIOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0IUrauu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMIraluy,
yKkazaHHbIX B paznene 10 Hacrosuero Ilpunoxenus. Unaexe obnuranuii ¢ Haubosee 6J1n3KoM
JOXOAHOCTBIO K JOXOAHOCTU paccMaTpuUBaeMOW OOJIMIalluU HUCHOJBb3YETCs Ul OIpelesieHUs
YPOBHS pelTUHra 1aHHOM obsuranuu. B ciayyae HamuuMst HECKOIBKUX YPOBHEH PEUTHHIOB JUISI
OJTHOTO HHJEKca OOJMUranuii, Ucrnoib3yercs HauMeHbUIMH. [[Ji1 ompeneneHHOro yka3aHHbBIM
BBIIIE CIIOCOOOM YPOBHSI PEUTHHTA MCIIOIB3YETCSI MAKCUMAIbHBIN TUCKOHT aiis caenok PEITO
Ha MOCKOBCKOI OMprke U3 CITUCKA TpeX oOiaMrauii, 001aJaroIuX TakKuM Xe peUTHHTroM (71100
MEHBIINM, NPU OTCYTCTBUHU PABHBIX) U caMoil Oiu3koi nropanueil. Ilopsgok ucnonb3oBaHUs
PEUTHHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJIMralui B CIHUCKE YIIpaBIsiolIas KOMITaHUs
OTpesieNIsieT CaMOCTOSITEIbHO M TIepedeHb Oymar HampaBiseT B CIEUUATM3UPOBAaHHBIN
JENO3UTapUH.

5.4.4. JIna obnurauuii ¢ peRTUHIaMH POCCHUMCKUX PEUTHHIOBBIX areHTCTB — KaK CPEJHHUM JAUCKOHT

st cienok PEITO nHa MockoBckoii Oupike U3 CMCKa TpeX oOJuranuii, o0Jagarommux TaKUM
*Ke peUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U caMOW OJM3KOM Aroparuei.
[Topsimok MCMONb30BaHUSI PEHTHHIOB pPa3HBIX AreHTCTB, KOJWYECTBO OOJMranuil B CIIHCKE
VYnpapisomas KOMIIaHUS OMpPEeNsieT CaMOCTOSTEIbHO M IepeyeHb OyMar HampaBisieT B
CHIeIIMATN3UPOBAHHBIN JENO3UTAPHIA.

ITpy HamMuUM MOPYy4MUTENLCTBA (FapaHTUM, ONLMOHHBIX COIVIAIIEHUN) IOPUANYECKUX JIUL HA BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSIETCS CIEAYIOUN MOpSAAOoK (MpU 3TOM
MOPYYHUTENTHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B PacyeT):

Bmecto omeHku o0OecriedeHHONM 4YacTH NPUMEHSETCS  OlIeHKa 00s3aTeNnbCcTB  HA
COOTBETCTBYIOILYIO CYMMY OPYUHTENs (TapaHTa/KOHTPAreHTa 1o OMIMOHHOMY COTJIALICHHUIO).

23 Jlna akuuii -pUcK-HapaMeTp Ui 3-To AUaIa30Ha IS PEIHOYHOIO PUCKA (CTaBKa PUCKA HaJeHHS IIEHBI), pPaCCUUTHIBaeMbIH AQ
«HKI» s cooTBeTCTBYIOMIEH OyMaru; sl OOJUraiuii — pucK-apameTp JUist 2-ro Juara3oHa Ui PHIHOYHOTO pPUCKa (CTaBKa
pHUCKa TaieHus 1eHbl), paccuntbiBaeMbiii AO «HKI».



5.5.2. Eciu nmopy4uTenb/TapaHT/CTPaXxOBIIUK HAXOAUTCS B COCTOSTHUN 00ECIICHEHHMS TI0 CPAaBHEHUIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €TI0 00s13aTeNLCTBA HE IMPUHHUMAIOTCA B pacycT.

5.5.3. HeoOecnieueHnble 00s3aTe€NbCTBA NOPYUUTENS/TapaHTa/CTPaXOBIIMKA, HAXOMASIIErocs B

COCTOSAHHNU HG(I)OJITa, HC NPUHUMAKOTCA IJId pacucTa.

5.5.4. OOGecneueHHble 0053aTeNbCTBA T'apaHTa/TOPYUUTENSA/CTPAXOBIIMKA TPUHUMAIOTCS C y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

6.2.

6.3.

00€CIICUCHHS B COOTBETCTBHH C paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIIOM.

Obecnieuenue, Haxopslleecs B 3ajJore W IpPUHAMJIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUHU JiedonTa (B TOM YHCIE B COCTOSHUU OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIpEleleHa C Y4YETOM BO3MOXKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KuiaOW HEIBHKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUeHHs OMIpeeseTcs
MCXOJISl U3 TeKYIICH CIpaBeJIMBON CTOMMOCTH OOECIICUeHUsI, OTPECIICHHON Ha OCHOBAaHUH OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee YyeM Ha 15% B CTOpOHY yMEHBIIEHUS IS yYeTa JUCKOHTA
B CBSI3U CO CPOKAMM peajn3alyy 3a0ra.

Jns  3amora  HEXWUJIOW, KOMMEPYECKOW OJKWIION24 HEABIKMMOCTH UM HWHOTO HMMYIIECTBA
JUKBUJAIMOHHAS CTOMMOCTH OOCCIICUYCHHSI OMNPEAeNseTCS MCXOJs M3 CTOUMOCTH 3ajora,
OTIpEICTICHHOM COTJIACHO OLIEHKE OIICHIIMKA, CIIETaHHON C y4eTOM CpOoKa M MOpsAKa MOTYy4YCHHS
BO3MELICHUS B pe3ysibTaTe oOpallleHusl B3bICKaHUS U IPOAAKU IIpeIMeTa 3a0ra B ciayyae nedoinra.

B ciyuae neOuTopckoit 3a0JKEHHOCTH 10 apeH[e IMPU HMCIIOJIb30BAaHUU 00ECIIeUUTENIbHOTO WIIN
TrapaHTHUMHOIO JENO3UTa JAHHBIA JIEMO3UT YYUTBHIBACTCA KaK JIMKBUIALMOHHAS CTOMMOCTH
obecrieyeHus. AHaJIOIMYHBIN M1OIX0/] MOXKET ObITh IPUMEHEH B OTHOIIEHUH UHBIX IIPaB TPeOOBAaHUS
110 MOTUBUPOBAHHOMY CY’KJICHHIO YIIPABIIAIOIIEH KOMIIAHUHU.

B ciydae nedonrta no myOGauuHOMY JOJTY KOHTpAareHTa JIMOO KOMIIAHUU M3 TPYMIbl KOHTpareHTta
(ecntu medonT IS KOHTpAreHTa BO3HUK H3-3a Aedoira 3TOH KOMIIAHHHM €ro TPYIBL, a cama
3aJJ0OJDKEHHOCTh  00cIyXuBaeTcsi 0Oe3 HapylleHMHd yciaoBuil joroBopa) Juid oueHku LGD
MPUMEHSIOTCS (MIPU HAJIMYKMN) KOTUPOBKH (1I€HBI 3aKPBITHSI aKTUBHOT'O PhIHKA UJIM PacCYETHbIE LIEHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOI'0 KYIIOHHOI'O J10X0/1a) MyOIMYHOro A0ira (OTHOIIEHHE
KOTHPOBKH (TIOJIHOW 11€Hbl) K HOMHUHAIY J0JIFOBOTO 0053aTENIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
orieHka Recovery Rate). LGD B aToMm ciyuae Oynet paBen pa3nuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEMBIX B PaMKax HACTOSIIETO IyHKTA, PEeI0CTaBISIETCS
VYopapnsoomeil KOMIIaHued B CHENUATW3UPOBAHHBIN JENO3UTApUil HE Mo3qHee pabouero IHf,
CJIEYIOLLErO 3a 1aTOH, [0 COCTOSTHUIO HAa KOTOPYIO OIIPENEIAETCA CIIpaBeINBas CTOMMOCTb aKTUBA
B COOTBETCTBUHU C HACTOSIIEH METOIUKOMN.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJISI pacucTa CHpaBeHHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB HJIU MHBIX opraHnsauHﬁ anaBnmomaﬂ KOMITaHUS YYUTBIBACT CIICAYIOIIUC IMOJIOKCHUA

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIeNAX HacTosmero I[IpunoxeHuss MOHUMAETCs
3aJI0JDKEHHOCTh (DM3UYECKOTO JIMIIA 32 MCKITIOYCHUEM 3aJJ0JDKEHHOCTH, 00CCTICUCHHONW HIIOTEKOM,
MOPYYUTETHCTBOM IOPUAMUECKUX JIUIl WIH IEHHBIMH OyMaramu, Mo KOTOPBIM MOKHO OMPEAEITUTh
PBIHOYHYIO CTOMMOCTb.

3a10KEHHOCTh, UMEIOIIascs B GOHIE, U 3a/I0JDKEHHOCTD, OIleHUBaeMas 0aHKOM/OaHKaMH, TOJKHBI
MMETh CXOJHO€ KPEeIUTHOE KauecTBO M CpoK. JlJig pa3HOM Mo CBOEMY XapaKTepy 3al0JKEHHOCTU
JIOTMTYCKAeTCs UCIOIh30BaHUE TAHHBIX PA3IMYHBIX OAHKOB (CIIHCKOB OAHKOB).

Br16op oTnenbHbIX 0aHKOB (CrMcKa 0AHKOB) JUIsl pacdeTa 0OSCIIEHEHUS HEe U3MEHSIETCS B TeUeHUH |
(oHOTO) TOJA 3a MUCKIIOUYEHHEM CIIy4aeB H3MEHEHHUM B KaueCTBE 3aJ0JDKEHHOCTH, a TaKKe

24 HanpuMep, FOCTHHHMIIBL, XOCTENbI | T.II.



MpeKpanieHuy NyOauKaluy MaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankamu). [lpm
M3MEHEHMH crHcKa OaHKoB BHoOcsATCs u3MeHeHus B [Ipasuna CHA.

6.4. Tlokazarens COR (Cost of Risk) onpenensieTcss kKak OTHOIIEHHE CyMMbI C(OPMHUPOBAHHOTO pPe3epBa
MO/ KPEIUTHBIC YOBITKM K BAJIOBOM OallaHCOBOW CTOMMOCTH KPEAHMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM TOPTHEIIIM.

6.5. OuneHka 10 BOSBHNKHOBEeHHS (pAKTHYECKOH MPOCPOUKHU 00s13aTeIbCTB (cTagus 1)

6.5.1. B omuowenuu HeobecneyeHHbIX UL YACMUYHO 00ECHEeYEeHHbIX 0043ameibCe BeudnHa
COR ompenensiercst Kak OTHOILICHHE PE3EPBOB, CO3/IaHHBIX M0/ KPEIUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KPEAUTOB TI0 BCEM TMOPTQEIsIM MOTPEOUTETHCKUX KPEAUTOB M KPEIAUTOB
HATMYHBIMHA Ha OCHOBAHUU JAHHBIX B T'OJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyronmx 0aHKOB?:

e I1AO «<MTC Banx»*

Hannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCYA, NPEJOCTaBICHHBIX
(bu3n4YecKuM JImnam, ¢ pasjeiaeHueM 1o craausaM. CoriacHo MOsICHEHUSIM K OTYETHOCTH OaHKa, K ctaauu 1
OTHOCHTCSI TOJIbKO HEIIPOCPOUYEHHBIE KPEUTHI.

MTC baunk
BanoBas
CTOMMOCTb, ThIC.
Kareropust pyo. Pe3eps, ThiC. pyoO. % Pe3epBa Hoptdenn
cramust | 311 439 353,00 7 894 186,00 2,53 CCYIbL, TIPEHOCTABIICHHBIC
(hU3HYECKHUM JTUIIAM

Ykazannble noprden 00beIMHAIOTCA B eAUHBIH NOPTQe/b «0TpeduTelbcKkre KpeauThl» U B kauyectBe COR
JJIsl HeNPOCPOYeHHO! M HeoOecne4eHHOH 3a10/KEHHOCTH NPHUMEHsIeTCSl CpPeJHsisl CTaBKa, PAacCUYNTAHHASA MCXOAsA M3
NPOLEHTA pe3epBUPOBaHNS 0AHKAMH, YKa3aHHBIMH BhILIE:

Pacuer cpenneii craBku
Kareropus COR, %
HenpocpoueHnbie 2.53%

6.5.2. B omnowenuu obazamenbcme, 00eCne4eHHbIX 3A71020M HCUNOU HEOBUINICUMOCHIU HE MEHEE
yeM Ha 80% oT pa3mepa 00s3aTenbCTB KOHTpareHTta, BennumHa COR ompenensercss kak
OTHOLIEHHE pE3EpPBOB, CO3JAaHHBIX IIOJl KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEMPOCPOUYECHHBIX KPEIUTOB 110 MOPT()EIIO «UITOTEYHOE KUIHMIITHOE KPeTUTOBaHUE (PU3NIECKUX
mui o otaeTHocTH MCDO AO Bbank « IOM.PDO»?”

AO Bank « 1OM.P®y
Banosasn
CTOMMOCTbD, THIC.
Kareropust pyo. Pe3epB, ThiC. pyoO. % Pe3epBa Hoptdennb
HnoreyHoe XUIIMLTHOE
Henpocpouennsie 366 880,00 1 813,00 0,49 KpeanToBaHUE (PU3UIECKUX
JINIL

B kauectBe COR /151 HenmpocpoueHHOH U 00ecneYeHH O 3a10I’)KEHHOCTH MPUMEHSIeTCSl CTABKA, PACCYUTAHHAS
HCXO0/s U3 mpoleHTa pe3epBupoBanus 6ankoM AO bank « JOM.P®y:
Kareropus | COR, % |

25 PacyeThl NIPE/ICTaBIIEHBl HA OCHOBAHMY JIAHHBIX, B3STHIX U3 TOJ0BOH KOHCOJIMMPOBAHHOM PuHaHCOBOM oTueTHOCTH MCDO
3a - TOJ1, aHAJIOTHYHO OCYIIECTBIIIOTCS PACUEThl Ha MOCIIEAYIOIIHE TOJIbI

26 https://www.mtsbank.ru/investors-and-shareholders/ Jlanusie otuetnoctu 3a 2024 rox [TAO « MTC-6aHK» OpenCTaBICHb B
pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHATIOTHYHO OCYIIECTBIIAIOTCS PAcUYeThl Ha MTOCTIETYFONIHE TOBI

27 https://domrfbank.ru/about/information/msfo/. Jlanueie otaerHocTr 3a 2024 roq AO bank «/JOM P®» mpencraBicHbl B

pazpese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBIIAIOTCA PACYCThI HAa IMOCICAYIOMINE IOAbL


https://domrfbank.ru/about/information/msfo/

| Henpocpouennsie | 0,49 |

6.6. OuneHka NpU BO3HUKHOBEHNH (PAKTHYECKOI MPOCPOYKH 00513aTeJILCTB (cTaaus 2)

ITonoxkeHus HaCTOSIIEro IMyHKTAa HE NPUMEHSIOTCSA K KOHTPAareHTaM, JOIyCTUBIIMM IIPOCPOYKY B
paMKax OIepanMoOHHOIO IMKJIA, yCTAHOBJIEHHOTO /ISl ONIEPALlMOHHON 1€OUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBUM MHBIX IPU3HAKOB oOeclieHeHusa. B ciydyae eciy 3aJ0KEHHOCTh BBIXOAMT 32 PaMKH
IIPOCPOYKH, YCTAHOBJICHHOM U1 HOPMAJIBHOTO ONEPALIMOHHOTO LIUKJIA, OLEHKA IPOU3BOJUTCS UCXOS U3
(aKTHYECKOro KOJIMYECTBA JAHEH MPOCPOUKH 00sI3aTEIBCTB.

B oTHOmeHMNM HEoOeCHEeYeHHBIX MM YaCTHMYHO oOecriedyeHHbIX o0s3arenscTB BeamunmHa COR
OTIpEJIeNIACTCSl KaK OTHOIICHHE PEe3epPBOB, CO3JAHHBIX IOJ KPEAUTHBIC YOBITKH, K BAJIOBOW CTOMMOCTH
KPEIUTOB IO BCEMy HOPTQENAM MOTPEOUTENBCKUX KPEIUTOB M KPEIUTOB HAIWYHBIMH HAa OCHOBAaHHH
TAHHBIX B TOJIOBOM KOHCOMUAUPOBaHHOU (rHaHCOBOM oTueTHOCTH MC®DO cnenyromux 6aHKOB:

o JTA0 «MTC Bank»*®

Hannbie otuetHOCTH [TAO « MTC bank» npenctaBieHbl B pa3pe3e BCeX CCY, MPea0CTaBICHHbBIX
(bU3HYECKUM JIULIAM, ¢ pa3aelieHueM 1o ctaausaM. CorliacHO MOSICHCHHUSIM K OTYETHOCTH OaHKa, K CTanuu 2
OTHOCSITCS KPEIUTHI C 33JICPKKOM 1iarexa Ha Cpok oT 1 10 90 nHeid.

MTC bank
BasnoBasi cTOMMOCTB,
Kateropus ThIC. PY0. Pe3epB, ThiC. pyoO. % Pe3epBa Hoptdenn
cramus 2 31 047 872,00 8 755 810,00 28,20 CCYABL,  HPEHOCTAB/ICHHEIC
(bu3ryecKuM THaM

Ykazannble noprdesn 00beJMHAIOTCA B eAUHBIH NOPTQe/b «0TpeduTebcKkre KpeauTh» U B kauyectBe COR
AJIsl MPOCPOYEeHHOl M HeolecmedyeHHOIU 3anosxeHHOCTH dusnyeckux Jjun u WII npumeHsiercsi cpeAHss CTaBKa,
paccYMTAHHAsl HCXOAS U3 MPOLEHTA pe3ePBHPOBAHUS GAHKAMHU, YKA3AHHBIMH BbILIE:

pacuert cpeaHeil CTABKH
Kateropus COR, %
npocpouka 1-90 nHeit 28,20%

B orHomenun ob6s3arensctB ¢uszndeckux aun U UII  obecredeHHBIX 3aJ0rOM  KHIIOM
HEJIBIKUMOCTH He MeHee ueM Ha 80% OT pa3Mmepa o00s3aTenbCcTB KoHTpareHta, BenumunmHa COR
OIpeJieNIAeTCsl KaKk OTHOILEHHE pPEe3epBOB, CO3JIAHHBIX IO/ KPEAUTHBbIE YOBITKM K BaJIOBOM CTOMMOCTH
nopt¢ens KpeIuToB C MPOCPOUKOM TuaTexa Ha cpok oT 1 10 90 qHeit no crpoke «MnoTeuHoe KUIUIHOe
KpenuToBaHue gusnueckux Uiy oTueTHocTH MCDPO AO bank « IOM.PD»?

Banosasn
CTOMMOCTb, ThIC.
Kareropus pYo. Peseps, ThiC. pyo. % PesepBa Hoprdens
HPOICPO‘;eOHHHi Ha CcpoK 2 672,00 437,00 16,35 MnoTedHoe KUIHIIHOE
or 1 no 30 nHen KPEIUTOBaHHE (PU3UUECKHX
IIPOCPOYEHHbIE HAa CPOK 940.00 307.00 32,66 JIHIY
ot 31 o 90 gueit ’ i i

JlaHHbBIE IO CPOKY IPOCPOUKH 0OHEIMHEHBI B OJIHY KaTETOPHUIO KaueCTBa

AO Bbank «IOM.P®y
Banosas
CTOMMOCTb, ThIC.
Kareropus pyo. Peseps, Thic. pyo. % Pe3epBa HopTtdenn
Hnorednoe SKWIHILHOE
TPOCPOHCHHBIC Ha CPOK 3612,00 744,00 20,60 KpEIUTOBaHUE (PH3UUECKUX
ot 1 1o 90 nHew I

B xayectBe COR nu1s1 npocpoyeHHoi 1 o0ecrneyeHHOIl 3a10.1:KkeHHOCTH pu3ndeckux juy 1 UII npumensiercs
CTaBKa, pacCYUTAHHAS MCXOAA U3 MpoueHTa pe3epBupoBanus 6ankoM AO Bank «IOM.P®»:

28 https://www.mtsbank.ru/investors-and-shareholders/. Jlanuble otaetHOCTH 32 2024 ron npexcrasieHsl B paspese Craguu 2
OTYETHOCTH, aHAJIOTHYHO OCYLIECTBIISIOTCS pacyeThl Ha MOCIIETYIOLIHE TOIbI.
2 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2024 IO/l NPE/CTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
HPOCPOYKH, aHATIOTMYHO OCYIIECTBIISIOTCS PACYETHI Ha MOCIEIYIONIIIE TOMBL.



Kareropus COR, %
npocpouka 1-90 nueit 20,60
Ecnu mpaBa TpeOoBanus k (usmueckoMy Jsmily obecnedeHbl moisHocTeio Ha 100% wu Oomee
o0ecrneyuTenbHbIM WIM TapaHTUHHBIM JEMO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMLA He
YUUTBIBaeTCs, a UMEHHO mokasaresnb CoR B dopmyne, ykazannoit B m. 1.2 mis Takoro TpeOoBaHUs HE
MPUMEHSIETCS C YUYETOM MOJI0KEeHUH 11. 5.3 u m. 5.9.

7.  METOJ YYETA KPEJUTHBIX PUCKOB ITYTEM OLIEHKH CIIPABEJIJIMBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHHIO.

7.1. IlpumeHeHHe oTueTa OLEHIIMKA IS LIeJIed OIpeNeieHUs CIIPaBEAJMBON CTOMMOCTU C YYETOM
o0eclieHeHUs] BO3MOXKHO JUIsl BCEX AaKTMBOB, yKa3zaHHbIX B pasgene 2 IlpaBui, a Taroke s
MIPOCPOUCHHOH 1EOUTOPCKOH 3a/101’KEHHOCTH.

7.2. B cnyuae, eciu B MepHOJ NPUMEHEHHUS OTYETa OLCHIIUKA MJis ONpEeAeNiCHUs CIpaBeUIMBON
CTOMMOCTH BO3HHMKAeT (BBISABISICTCS) COOBITHE, BeAyliee K OOECICHEHUIO, TO HEO0OXOIMMO
OCYIIECTBUTH BHEILJIAHOBYIO OIICHKY aKTHBA OLIEHIIMKOM He mo3aHee 20 THEl C 1aThl BBISBICHUS
IIpU3HAKOB oOeclieHeHus. JlaTa, 1o COCTOSIHUIO Ha KOTOPYIO ONPEEIIieTCsl HOBas OLIEHKA, HE JOJDKHA
ObITh paHee JaThl BOSHMKHOBEHMSI COOBITHS, BeAyllero k oOecreHeHuto. C AaThl HACTYILICHHUS
COOBITHS, BEOYHIETO K OOECHEHEHWI0O W /IO JaThl NPUMEHEHHsS HOBOTO OTYeTa OICHIIUKA,
Yropasnsoomas KOMIaHUs JT0JDKHA CKOPPEKTHPOBATh CIPABEAJIMBYI0 CTOUMOCTh C MPUMEHEHHUEM
METOJI0B KOPPEKTUPOBKH CIIPaBEAJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IIPUIIOKEHHUH.

8. CIHMCOK UCTOYHHUKOB, UCIIOJBb3YEMBIX JAJ ONEHKU KPEIUTHOI'O
PUCKA.

8.1. B oTHoOmIEHNH IOPUIANYECKUX JIHI

- ynonHoMmodeHHoe areHTcTBo 3A0 «UuTtepdaxcy https://www.e-disclosure.ru/;

-MockoBckast bupska https://www.moex.com/;

- caiit LlentpanpHoro banka P® https://www.cbr.ru/;

- KapToTeka apouTpaxHbix fen https://kad.arbitr.ru;

- eIMHBIN (penepanbHbIi peecTp cBeleHui o OaHKpoTcTBe https://bankrot.fedresurs.ru;

- enuHbIl  (QemepanbHBIl peecTp CBeAeHUH O (akTax ACATEIBHOCTH FOPUIUYCCKUX JIUIT
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMaNTBHBIN CAT KOHTPAareHTa/SMUTEHTA/KPEAUTHOW OpraHu3aIiig;

- CepBHC  TpeHOCTaBIeHUsT  Oyxraarepckoi  (romoBoi)  oryeTtHocTm  Poccrara -
http://www.gks.ru/accounting_report;

- TOCyAapCTBEHHBIH WHGOPMAMOHHBIN pecypc Oyxranrepckoil ((UHAHCOBOH) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, [IOJy4YE€HHBIE Y IPABJISIIONIEH KOMIIAHUEH.

8.2. B orHomeHUH PU3NYECKUX JIUIL

- KapToTeka apouTtpaxHsix Aen https://kad.arbitr.ru


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/

- eIMHBIN (enepallbHBINA peecTp cBeneHuit o ObankporcTse https://bankrot.fedresurs.ru
- nzpanne «Kommepcanr» - https://bankruptcy.kommersant.ru

9.

CIIMCKHU BAHKOB

Crmcok 6aHKOB, JaHHBIE I1I0 CTOMMOCTH pPHUCKA KOTOPBIX MOTYT HCIIOJB30BATHCA IJIsI OIPCACICHUA
CHpaBGI[JII/IBOf/'I CTOUMOCTHU Heof0ecneueHHOIl 3a0014CEHHOCIU dm3uuec:<ux Jauuy:

AO «Tbank»

AO «bank Pycckuit Ctannapt»

ITAO «CoBkoMOaHK»

Kb «JIOKO-bank» (AO)

AO «OTII bank»

Kb «Peneccanc Kpeaut» (O00)
I[TAO «MTC-bank»

AO «Kpenut EBpona bank (Poccus)»

Crmcok 6aHKOB, JAaHHBIC IIO0 CTOMMOCTHU PUCKA KOTOPBIX MOT'YT HCIIOJB30BATHCA A OIIpCACIICHUA
CHpaBeI[JII/IBOﬁ CTOHMOCTHU 1O 00eCHEeYEeHHOIL 3A/1020M HEOBUNCUMOCIU  3A00IHCEHHOCIU (]m3ultec1<ux

auYy:

10.

10.1.

10.2.

ITAO Co6epbank

bauk BTb (ITAO)

AO «Paiiddaitzenbank»
bauk I'TIb (AO)

AO «bank JIOM.POy

ONPEJAEJEHUE COOTBETCTBHUS YPOBHIO PEUTUHT A YEPE3 KPEJIUTHBIN
CIIPEJ OBJIUT ALIMIA

[Topsaok onpenenenyss COOTBETCTBHS YPOBHIO PEHTHHTA HA 1aTy OLICHKHU:

OmnpenensieTcs JOXOMHOCTh K MOTAIICHUIO MO OOJUTaIMsAM JaHHOM OpraHuzaluu cpokoMm Oosee 1
rona u meHee 3 net. [Ipu orcyTcTBUM OOJUTAIMI CO CPOKOM MEHee 3 JIET MOKHO HCIOJIh30BaTh
CIPA/I C MUHAEKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hanmunu obmuranuii co CpoKOM MorameHus
TOJIBKO MeHee | rojia JiuIs pacuera KpeIUTHOTO CIp3Jia MOTYT HCIIOJIB30BAaThCS OOIUTalluy IPYTUX
OMUTEHTOB (KaK MHHHUMYM 3-X), UMEIOIINX KaK OJHM3KHE MO CPOKY U TOXOJAHOCTH OOJIUTAINH, TaK U
obmuraruu co cpokom 1-3 rona.

Omnpenensiercs, T0XOAHOCTH KaKOTO U3 MHIEKCOB MOTY4YeHHAs JOXOIHOCTh M0 00Iuranuu Hanboiee
COOTBETCTBYET, B KaU€CTBE MEPhI OJIM30CTH UCTIOJIBb3YETCs CPEIHUN30 KPETUTHBIN CIIP3/T OOTUT I
¢ G-curve B CpaBHEHUU C KPEIAUTHBIM CIP3JIOM YKa3aHHBIX HUXKE MHAECKCOB. KpeauTHbI cripaa
pPacCUYMTHIBACTCS KaK pa3HUIIA MEXIY JTOXOAHOCTHIO K MOTAIICHUIO OOJUTAIINK Ha CPOK €€ AropaIiuu
1 0e3pUCKOBOM cTaBKoil G-curve Ha 3TOT CPOK. B yKa3aHHBIX HENSIX HCIOIB3YIOTCS CIEIyIOIIHe
WHJIEKCHI:

30 Cnocob YCPEAHCHUA KPEAWUTHBIX CIHP30B YCTAHABIMBACTCA CAMOCTOATCIIBHO, MOKET HCHOJIB30BATHCA KaK CpEIHEC
apI/I(l)MeTI/I‘leCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

Nunexkc Mocbupxu kopnopaTuBHBIX obOnurarnuii (mropamus 1-3 roga, peWTHHT MO HalMOHATHHOU
peritunroroit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanne naaekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS

ApxuB 3HaueHui - https:// www.moex.com/ru/index/RUCBTR3A3YNS/archive

Nunekc Mocbupku kopnopaTuBHBIX oOimmranui (mopamus 1-3 roma, A-(RU) < pedtunr mo
HalMOHaJIbHOU peiTuHrosol mkaie < AA+(RU)),

Tukep - RUCBTRA2A3Y;

Omnucanue unmekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https:// www.moex.com/ru/index/’ RUCBTRA2A3Y/archive/

WNunexc Mocbupsku kopriopaTuBHbIX obnuranuii (Jaropanus 6omsee 0,5 rona, BB+(RU) < peiftunr no
HalMOHaJIbHOU peiitunrosoit mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnucanue uHIekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHuit - https:// www.moex.com/ru/index/’ RUCBTR2B3B/archive/

10.3. Ilo caenyroreit Tabauie onpeaensiercs, Kakoil ypoBeHb PEHTHHTa NCIIOIB30BATh IIPH ONPEACTICHUH
BEPOATHOCTH Jie(oiTa:

HanuonaanHas mkaJja xja Poccuiickoit
PeiiTunroBas rpynna
Denepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlisi moCleayIouiero onpeieieHuss BeposTHOCTU Aedosita BHIOMpaeTcss MUHMMAIbHBIM PEUTHUHT U3
IpyNIbl PEUTUHIOB, MOJIYyYEHHON B COOTBETCTBHM JIaHHBIM IyHKTOM. BeposTHOCTh nedoiiTa U ypOBEHb
IIOTEPH ONPEAEIAETCS B COOTBETCTBUHU ¢ 1. 4.1.1. n 1. 5.1 COOTBETCTBEHHO.

K BeposaTHOCTSIM nedonTa nepexoa OCyIIecTBISETCS B COOTBETCTBUU ¢ Talmuiiei, ykazaHHO! B II.
4.5.

11. BEPOATHOCTH JE®OJITA JIJIsI OPTAHU3AIIMA MCB

11.1. {is1 poccuiicKuX KOMIAHUI

PD
Crenenb pucka (3HauYeHuUe
B J10JI51X)
Husknii puck 0.05



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

Cpennuii puck 0.065
Bricokwuii puck 0.08

Pazbuenue no orpacisim (OKB3 1) mist poccuiickux kommnanuniit MCB.

11.1.1. Hu3kuii puck

o O O O O O O O O O O O O O O O O O O

o O

o O

0O O O O O O O O o0 O

o O

5 oOpb1ua yris

6 JloObI4ya crIpoit HEPTH ¥ IPUPOJTHOTO Taza

7 JoOplua METAIUTMYECKUX PYA

12 [Ipoun3BoicTBO TaOAYHBIX M3CITHIA

18 JlesitenpHOCTD MONUrpaduuecKas 1 KONUpOBaHUE HOCUTENEH nHpopmanuu

21 Ilpou3BOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUAJIOB, IPUMEHSAEMBIX B
MEIULUHCKUX LeIsAX

26 ITpon3BOJCTBO KOMIIBIOTEPOB, 3JIEKTPOHHBIX U ONTHYECKUX U3EIINN

33 PeMOHT 1 MOHTaX MaIllMH U 000PYI0BaHHS

36 3ab0p, OYUCTKA U pacIpeIeIEHUE BOIBI

39 IlpenocraBieHue yciayr B 0OOJAacTH JIMKBUAALMUHU MOCIEICTBUI 3arps3HEHUN U
MIPOYMX YCIIYT, CBA3aHHBIX C YJAJIEHUEM OTXOJI0B

50 [esTenbHOCTh BOJAHOTO TPAHCIOPTA

58 JleaTenpbHOCTD U3AaTEIbCKAs

60 JlesTenbHOCTB B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILIAHHS

61 JlestenbHOCTH B chepe TeNeKOMMYHHKAITHNA

62 Pa3pa0oTka KOMIIBIOTEPHOTO MPOTrPAMMHOrO OOECHeYeHUs, KOHCYJIbTal[HIOHHbIE
YCIIyTU B JaHHOU 00J1aCTU U APYTUE COMYTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTD B 007aCTH MH(MOPMALIMOHHBIX TEXHOJIOTUI

74 [lesitenbHOCTH pohecCHoHaIbHAS HAyYHAs! U TEXHUYECKas Ipoyast

80 [lesTenbHOCTD 110 0OecrieueHHI0 0€30IMaCHOCTH U ITPOBEACHHUIO PACCiIe0BAaHUII

84 JlesTenbHOCTh OPraHOB I'OCYJAPCTBEHHOI'O YIPABJIEHUS 110 00ECIIEYEHUIO BOSHHOM
0€301acHOCTH, 0053aTEILHOMY COLIMATIbHOMY 00€CIIEYEeHHIO

86 JlesiTebHOCTD B 00JIACTH 3PaBOOXPAHECHUSI

87 [lesiTeabHOCTD 0 YXO1y ¢ 00ecTIedYeHUEeM MPOKUBAHUS

90 [lesTenbHOCTh TBOpYECKasi, AEATEIbHOCTh B 00JACTH MCKYCCTBa U OpraHU3aluu
pa3BieyYEHUN

91 JlearenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IPOUNX OOBEKTOB KYJIbTYPHI

92 JleaTenpHOCTh IO OPraHU3alluy U MPOBEACHUIO a3apTHBIX UT'P U 3aKJI0YCHUIO M1apH,
110 OPTraHU3ALMHU U TPOBEJACHHUIO JOTEPEH

94 JlearenbHOCTh OOIIIECTBEHHBIX OpraHU3aIUi

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBOACTBO M )KMBOTHOBOJICTBO, 0XOTA U MPEJOCTAaBICHUE COOTBETCTBYIOIIMX
yCIIyT

14 ITpon3BOACTBO OAEKIBI

19 ITpou3BoaCTBO KOKCa U HE(YTENPOAYKTOB

20 ITpon3BOACTBO XMMHUYECKHX BEIIECTB U XUMUUECKUX MPOTYKTOB

22 [Ipon3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/1EINN

25 I1pou3BOJACTBO TOTOBBIX METAIITMUECKUX U3, KpOME MaIlliH U 000py10BaHUS
28 [1pon3BOJCTBO MALIMH U 000PYI0BaHMSI, HE BKIIOUYEHHBIX B JIPYTHe IPYIITUPOBKHI
29 ITpon3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, IPULIENIOB U MOJIYPULIETIOB

30 ITpou3BOACTBO MPOYMX TPAHCIOPTHBIX CPEJACTB U 0OOPYIOBAHHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AEIUI

35 OobecrnieueHne 3JIEKTPUUECKON SHEpPruel, ra3oM M MapoM; KOHAMIMOHUPOBAHUE
Bo3ayxa 38 Coop, 00paboTKa M yTHIU3AIMS OTXO/I0B

68 Orneparuy ¢ HEABMKUMBIM UMYIIIECTBOM

72 HayuHble ucciae1oBaHus U pa3paboTKH

73 JleaTenbHOCTh pEKJIaMHAas U UCCIIEIOBAHUE KOHBIOHKTYPBI PhIHKA
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75 JleaTenbHOCTh BETEpUHAPHAS

81 JlesITeabHOCTD 10 00CTYKMBAHUIO 3aHUN U TEPPUTOPUIA

82 JleATenbHOCTh aAMUHUCTPATUBHO-XO035AICTBEHHAs!, BCIIOMOTaTesbHas 1€ TeIbHOCTh
1o obecrieueHnI0 (PyHKIMOHUPOBAHMSI OpPTaHU3aLUU

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEONCHUS M XO3SHCTBEHHO-
OBITOBOrO Ha3HAYEHUS

96 JleaTeabHOCTh IO MPENOCTABICHUIO IIPOYUX [IEPCOHANBHBIX YCIIYT

11.1.2. Cpeonuii puck
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13 [Ipon3BOCTBO TEKCTUIBHBIX U3AEIUN

24 TIpon3BOJICTBO METAIUTYPrUUYECKOE

27 I1pou3BOACTBO IEKTPUIECKOTO 000PYAOBAHUS

42 CTpouTENbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosis oNTOBasi ¥ pO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEACTBAMHU U MOTOLIUKIIAMU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBOIM TOProBJIM aBTOTPAHCIOPTHBIMU CPEACTBAMU U
MOTOIUKIIAMHU

52 CkJiafickoe X035MCTBO U BCIIOMOraTeNbHask TPaHCIIOPTHAS AESITEIbHOCTD

59 Ilpou3BoAcTBO KHUHO(DUIBEMOB, BUACO(GUIBMOB M TEIEBU3UOHHBIX IPOTrpamM,
W3JaHME 3BYKO3aIIUCEN U HOT

69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXTralTepCcKOro yuera

71  JesrenpHOoCcTh B 00JacTU  apXUTEKTYpbl U HHKEHEPHO-TEXHUYECKOIO
MIPOEKTUPOBAHHMS; TEXHUUECKUX HCTIBITAHUM, UCCIIEIOBAaHUI U aHaIH3a

79  JledATenbHOCTh  TYPUCTHMUECKMX  areHTCTB M I[POYUX  OpraHu3alui,
MPEIOCTABIAIONINX YCIYTH B chepe Typusma

88 IIpenocraBneHre COIMANIBHBIX yCIyT 0€3 o0ecredeHust MPOKUBAHUS

11.1.3. Bvicokuit puck
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10 ITpon3BOACTBO MUIIEBBIX POITYKTOB

17 IIpousBoacTBo Oymaru 1 OyMasKHbBIX U3JIEIHH

23 ITpon3BOJACTBO NMpOUYEH HEMETAJUINYECKON MUHEPAIBHON MPOAYKLIINN

31 IlpousBoacTBo Medbenu

37 C6op 1 00paboTKa CTOUHBIX BOJI

43 PaboThl cTpoUTEIbHBIE CIIELIMATTU3UPOBAHHbBIE

47 Toprosias pO3HMYHAs, KPOME TOPIOBIM aBTOTPAHCIOPTHBIMU CPENCTBAMU U
MOTOLUKIIAMHU

49 JlesTeNnbHOCTh CYXOIYTHOT'O ¥ TPYOOIIPOBOIHOTI'O TPAHCIIOpTa

55 JlesaTenbHOCTh MO MPEAOCTABICHNUIO MECT JIJIs1 BPEMEHHOTI'O ITPOKUBAHUS
56 JleATeapbHOCTh IO MPENOCTABICHUIO TPOTYKTOB MUTAHUS U HAIIUTKOB
77 Apenaa v TU3UHT

93 JlesTenbHOCTH B 00J1aCTH CIIOPTA, OT/AbIXA U pa3BICUEHUN

2 JIecoBOACTBO U JIECO3arOTOBKH

3 Pr1600J10BCTBO 1 PHIOOBOJICTBO

8 JloObIua mpoymnx MOJIe3HBIX HCKOMAEMBIX

9 IlpenocTaBieHue ycayT B 00J1aCTH TOOBIYH TIOJIE3HBIX MCKOMAEMBIX

11 ITpon3BOACTBO HAIUTKOB

15 IIpon3BOACTBO KOKHU U UM U3 KOKHU

16 OO6paboTka IpeBeCHHBI M MPOM3BOJCTBO M3JENUN M3 JepeBa U INMPOOKH, KpoMme
Me0Oenu, MPOU3BOACTBO U3JIEIUNA U3 COJIOMKU U MaTepUaloB JJis IJIETEHUS
41 CTpouTensCTBO 3JaHUN

51 JlesTenbHOCTh BO3AYIIHOTO M KOCMUYECKOIO TPAHCIIOPTA

53 JleAaTenbHOCTh IOUYTOBOM CBSI3H U KypbepCKas JESTEIbHOCTD



o 64 JleaTenbHOCTh IO TPEIOCTaBICHUIO (UHAHCOBBIX YCIYr, KPOME YCIyT IO

CTpaxXOBAaHUIO U ICHCUOHHOMY 00eCIIeYeHHIO

o 65 CTanOBaHI/Ie, IepecTpaxoBaHue, ACATCIbHOCTh HEIrOCYJApCTBEHHBIX IICHCUOHHBIX

($hoHIOB, KpOME 0053aTETHHOTO COIMAILHOTO 00SCTICUSHUS

o 66 JlestenbHOCTb BcrioMoraTelbHas B cepe (PUHAHCOBBIX YCIYT U CTPaxoBaHUs

(@]

o 78 JleaTenbHOCTh 10 TPYAOYCTPOKUCTBY U MOAO0OPY MEepcoHasa

11.2. JI;is1 ”HOCTPAHHBIX KOMIIAHU I

70 JlessTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYIBTUPOBAHHE IO BOIPOCAM YIIPABICHHS

PD (3HaueHmne B

Orpacab

P JIOJISIX)
CTpOUTENBCTBO 31aHUHN 0,1503
Cxrazickoe X03sIMCTBO M BCIOMOTaTelIbHasi TPAHCIIOPTHAs e TEIbHOCTD 0,1049
WNuBecTuimu u ynpasiieHUE HEABUKUMOCTBIO 0,0877
Crnenunanu3upoBaHHbIe CTPOUTENbHbBIE pAOOTHI 0,0762
[Tpon3BOACTBO METANTMYECKUX U3/IEIHI, KpOME MAlIMH U 000PYI0BaHUS 0,0615
[TpenocTaBiieHuE NPOUYUX CEPBUCHBIX YCIYT 0,078
Po3HuyHas Toprosiist 0,0659
JledaTebHOCTh 10 TPEAOCTaBACHUIO TPOAYKTOB MUTAHUS Y HAITMTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX IPOAYKTOB 0,0591
[Tpon3BOACTBO MalIMH B 000PYTOBAHHS 0,0671
[Ipouee (cpenHee 3HAUCHHE) 0,0904




Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAyuieM B ciiy4ae OTCYTCTBHS lleHbl 1 YPOBHSA WJIM LleH HHBIX HCTOYHHUKOB JaHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyayHmMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYTIOHHOT'O JI0X0/1a B TEYEHUE 0XKHIAEMOT0 CpOKa 0OpaIeHHs.

OskunaeMslii cpok oOpallleHus [IEHHON OyMaru ornpenesseTcs C AaThl pacyeTa ClpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAs) O HAUMEHbIIECH U3 JAaT (BKJIOYas):

= gatbl odepThl, OMMKaNIIe K JaTe ONpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpe/ieNICHUs CIPAaBEUINBON CTOUMOCTH);

®  J1aThl HOJHOTO NOTalEHUs, TPEAYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB K IICPHOAOB HJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" 1ara, 70 KOTOpOH OINpeieieH OXHMJIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKa.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KyrIOHHHﬁ A0XO0H, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX TTOTOKOB B IIENSAX pacyeTa CHpaBeAJIUBOW CTOMMOCTH IIEHHBIX
OyMmar OCYyIIECTBISIETCSl TEPecMOTp OyIyHmIMX [OCHEKHBIX IIOTOKOB TPH HAIWYUU OOHOBIICHHOW
uHdopmarmm’':

" 0 BeJIMYMHE CTaBKH KyIOHA (JIs IIEHHBIX OyMar, Mo KOTOPBIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
Ha BECh OXMJAEMBIH CpPOK OOpalleHus) — HOBOE 3HAUYEHHE CTAaBKU KYIMOHA CUHUTAETCS
YCTaHOBJICHHBIM B JIaTy €r0 MyOJIUKAIIUY;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JOJjra (,[[J'ISI HCHHBIX 6YM8.1" , II0 KOTOPbIM
npeaAyCMOTPpCHO YaCTUYHOC IOTraliICHUEC OCHOBHOI'O a0Jira, HO CYMMBbI ITOramacMbIX qacTei
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTO JIOJITa CYMTAIOTCS YCTAHOBJIEHHBIMH B JIaTy UX ITyOIMKanum 2,

JU1st TONITOBBIX LIEHHBIX OyMar, o KOTOPhIM IPEAyCMOTPEHO YaCTUYHOE MoralieHe OCHOBHOT'O J10JIra, HO
BEJIMYMHBI [10TalIaeMOI0 OCHOBHOTO JI0JITa HE OIpEe/IeleHbl Ha BECh CPOK OOpallleHusl, CyMMbl OyAyIIUX
JICHE)KHBIX TIOTOKOB PACCUMTBIBAIOTCS HCXOAS M3 OCTaTka OCHOBHOIO JoJIra Ha JaTy pacuera,
OTpeAENIEHHOTO C YUYEeTOM BCEX paHEE YCTAaHOBJIEHHBIX CYMM IOTaIIEHHUS.

Ilo O6J'II/IFaI_[I/I$IM C MEPEMCHHBIM KYIIOHOM /U HOMHHAJIOM, a TaKXXC HWHBIM HMHCTPYMCHTAM, JId
OLICHKHU 6y)1yIJ_II/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPLIX HEC OIPCACIICHAa HAa MOMCHT OLICHKH,
HCIIOJIB3YIOTCA Pa3JIMYHBIC MMOAXOAbI JJI ABYX CIIYyYaCB:

e Ilo BLIHYCKy/ OMUTCHTY HC MPOUCXOAUIIO PE3KOI0 U3SMCHCHUA KPECAUTHOI'O Ka4YCCTBA,

e Ilo BLIHYCKy/BMI/ITeHTy MPOUCXOAUIIO PEC3KE UBMCHCHUA KPECAUTHOI'O KaUCCTBA.

I[J'IH JOJII'OBBIX ICHHBIX 6yMar C UHACKCUPYCMbBIM HOMHUHAJIIOM, €CJIKM B PACUCT BCIIMUYMHBI HOMHWHAJIA
BKIIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCHUT OT PCIICHHA OMHUTCHTA, WU IIpHU 3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUYHUTBIBACTCA Ha AaTy KaXI0To
JCHEXKHOI'O ITIOTOKA UCXOA U3 HOMHHAJIBHOM CTOMMOCTH Ha JaTy OnpeCaACICHUA CHpaBeJIHHBOfI CTOUMOCTH,

e Y4YEeTOM JAAaHHOTO YCIIOBHS O JaTe Havyaja MPUMEHCHHS paHee HeM3BECTHBIX BEIUUHH (CTABKU KyIIOHA, CyMMBI IIOTalIaéMOro OCHOBHOTO JIOJITA, 33
HCKIIIOYEHHEM OOJIUTraIyii ¢ HACKCUPYEMbIM HOMUHAJIOM) BBIIIOTHSIETCS PacyET MHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HacToAmuM [IpunoskeHueM.

32 TIpu 5TOM TIepecUeTy TOTEXKAT B T.4. BCE IEHEKHBIE TOTOKH, CIIEIyIONIHE 3a JaTOi OKOHYAHHS COOTBETCTBYIOIIEr0 KyTIOHHOTO TIEPHO/IA, TIO OKOHYAHHH
KOTOPOI0 NPOM3BOJHTCS BHIILIATA OCHOBHOTO JI0JITA.



CpPOKa JI0 IaThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS MHQIISAIUH /151 COOTBETCTBYIOIETO MEPUO/Ia
o gopmyre:

Dp—Dn_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILL,, ;) 365 , 2),

rIe:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaXJ0ro JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NIPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha ATy ONPEAEICHUs CIIPaBEAJINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMPOTHO3HOE  3HA4YeHWEe HMHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPEIIECTBYIOIETO ACHEKHOro MoToKa (n-1).

I[J'ISI JOJIOBBIX IICHHBIX 6YMal" C UHACKCUPYEMBIM HOMHHAJIOM, B paCy€T BCIWMYHMHBI KOTOPOTO
BKJIIFOUCHBI HepeMeHHBIe, 3HAYCHHUC KOTOpBIX HC 3aBUCUT OT peIHeHI/Iﬂ OMUTCHTA, H HpI/I 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTb PACCUHUTBIBACTCA Ha AaTy KaXIO0To
ACHCIKHOT'O IOTOKA € YYCTOM MPCAMICCTBYIOMIECTO YaCTUYHOTI'O IMOrameHusa OCHOBHOI'O JOJITra 110 q)OpMYJIeI

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rue:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYE€TOM €Tr0 aMOpPTHU3aliHh - UCKOMOE
3HAQUEHHE HOMHUHANA Ha J1aTy KaXKJ0ro JACHEKHOro MOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOrallleHHuss OCHOBHOTO Jl0oJira C JaThl
pa3MelieHusl BblIycka (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOTO JI0JITa B COCTaBe JICHEKHOI0 MOTOKA N);

HOMHWHAJ UH,, - BeJIMYMHA HOMHMHaja 0e3 yyeTa ero amMOpTH3aluH -
3HAQUYE€HHE, pPACCUUTAHHOE Ha JaTy COOTBETCTBYIOILETO
JICHEeXKHOT0 TMOTOKa Mo Qopmysne 0e3 yuyera YacTHYHOTO
MOTAIIEHHUs] OCHOBHOTO JI0JITa € JaThl pa3MeIIeHUsI BBIITycKa (C
y4EeTOM MHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MELICHUs BBIITYCKa);

CYMM(0JId AMOPT),,_1- cymMMa fojei 4yaCTUYHOIO IOTAIIEHUs HOMHUHAIA C ATkl
pasMelleHHs BBITyCKa 0 JaTbl JIEHEKHOro IOTOKa n (He
BKJIIOYasi JIOJIF0 YaCTUYHOIO IMOTallleHUusl HOMHHAJA B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacder cymMMBl JAEHEXHOTO IMOTOKA BKIIIOYAETCS CyMMa YaCTHYHOTO ITOTAIIEHHS OCHOBHOTO
JI0JITa, €CJM OHO TMPEIYCMOTPEHO YCIOBHSMH BBIIYCKA B JaTy JICHEKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,
= max (OKPYTJI(HOMUHAJI x JJ0JIsI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10J151 AMOPT,, ,2))

rie:
CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTallleHWsI HOMUHAJIA B 1aTy
COOTBETCTBYIOLIETO JICHE)KHOTO ITOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3aIlH - 3HaueHHe,

pacCUUTaAaHHOC Ha AaTy COOTBCTCTBYIOIIETO ACHCKHOI'O IMOTOKA
10 (popMyne 0e3 y4ue€Ta 4aCTUYHOI'O IoraimeHnud OCHOBHOI'O JOJIT'a

C JaTbl pa3MCHICHUSA BBIITYCKa (T.e. TOJIBKO C YUCTOM



HOMUWHAJ

J10J11 AMOPT,,

MH/IEKCUPOBaHUs BEIMYMHBl HOMUHAJIA, YCTAHOBJIIEHHON Ha J1aTy
pa3MelIeHMs BBIITYCKA);

- BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MeIIeHus BhllTycka (6e3 yuera
MHJEKCAlMU U aMOPTU3ALIUHN);

- J10JIs1 YaCTUYHOI'O IOTall€HUs HOMMHAJIA B JATy JIEHEXHOIO

IIOTOKa 1.

Onpenesnenue BMeHEeHHOM MHQJISIUN:

Jl1 Bcex nepuo/I0B, 1aTa Hayajia KOTOphIX He mpeBbiaet 2028 rof (roa noramenus Boinycka Od3
52002RMFS), B kadyecTBe MporHo3a WHQISAIUN HCIOJIb3YETCS 3HAUYCHUE «BMEHEHHON» MHQIISIMH IS
Beimycka O®3 52002RMFS, paccunranHoe no ¢opmyiie kak pazuuna mexay CraBkoir KBJl B Touke,
COOTBETCTBYIOIEH CpOKY A0 norameHus Beimycka OP3 52002RMFS, u cpeiHeB3BeIeHHON 10X0AHOCTBIO

K MOTallI€HUIO 3TOI'0 K€ BBIITYCKa:

INF<028 = KB/l52002 — YTMs2002,

rac:

Jns Bcex mepuonoB, HauMHAIOMMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodasi), B
KauecTBE MPOTHO3a MHQIISIIMH UCTIONB3YETCs 3HAaUeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXOs U3 3HAYCHHM

INF<z028

I'<B»£l52002

YTMs2002

- 3HAa4YEHHE «BMEHEHHOW» wuHGpAuuu ani Bbinycka O3
52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCJIE 3aMATON — pe3yabTaT pacdera mo Qopmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

- 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JO0 IorameHus BblnmyckoB Od3
52002RMFS;

- CPEe/IHEB3BEIICHHAs JOXOIHOCTb K MOralleHuo BblmyckoB OD3
52002RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

Oupxei.

«BMeHEeHHOI» nHpsuu BeimyckoB OD3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYTI

rae:

[NFSZOSO

52003

t52003~t52002 [(1 + INF52030/100)“«52003
(1 4+ INF<3025/100)¢52002

—1],4]%100,

INF<z030 = KBls2003 — YTMs52003,

- 3HAa4eHHE «BMEHEHHOW» uHGpIAuMu ani Bbimycka O3
52003RMFS, paccuuranHoe 1o ¢popmyie (€) ¢ TOYHOCTBIO 10 2
3HAaKOB IOCJIe 3aISTON — pe3ynbTaT pacuera no (opmyie (e)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

- 3HaU€HUE CPEHEB3BEUICHHOI'0 CPOKa J0 MOTalleHusl BhITyCKa
52003RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X

(ueTpIpex) 3HAKOB IOCIIE 3aMATOM;



KB/s52003 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY [0 TorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOrameHuio Beimycka Od3
52003RMFS na paty oneHku, myonmukyemas MOCKOBCKOH

Oouprkeit.

s Bcex mepmonoB, HauMHAROMMXCS B npomexyTke ¢ 2031 roma mo 2032 ron (Bkirodas), B
KaueCTBE MPOTHO3a MHQIISIIHMHA UCTIONB3YETCS 3HAYCHUE, PACCUUTAHHOE 110 POpMYJIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHOW» uHsAIMH BbimyckoB OD3 52003RMFS u 52004RMFS:

f52004-t52003\/(1 + INF.5032/100)ts52004

INFy930-2032 = OKPYTJI T+ INFooen /100) 50005 L4 | %100,
INFg3032 = KB/ls2004 = YTMs2004,
rac:

INFo503, - 3HAaYCHHE «BMEHEHHOW» uHGIIMU ani Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCJE
3amsTON, COOTBETCTBYET 3HAYEHHUIO B MPOICHTAX;

t52004 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA JI0 MOTallleHUs BBIITYCKA
52004RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/5,004 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 TnorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpellHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3

52004RMFS na paty oueHku, nyonaukyemas MOCKOBCKOI

Oupxei.

Jlns Bcex mepuojoB, HaunmHaroUmxcs B mpomexyTtke ¢ 2032 roma mo 2033 ron (Bkmioyasi), B
KaueCTBE NMPOTHO3a UHQIISIIIUU HCTIONB3YETCS 3HAUCHHE, PACCUMUTAHHOE 110 (hOpMyJIe, UCXO/IsI U3 3HAYCHUN
«BMeHeHHO» nHuAnuy BbimyckoB OD3 52004RMFS u 52005RMFS:

fszoorfszoos\/(l + INF52033/100)t52005

INF,432_2033 = OKPYTJI (1 + INFoy0,,/100)ts2008 —11,4 |%100,
INFg3033 = KB/l52005 = YTMs2005,
Tac:

INF<5033 - 3HA4YCHHE «BMEHEHHOI» uWHGIAMU ansi Bbimycka Od3
52005RMFS, paccuuTtaHHO€ ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE
3arMsTON, COOTBETCTBYET 3HAYEHHUIO B TIPOIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEIICHHOTO CPOKA JI0 MOTAIICHUS BBITYCKa

52005RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X

(ueTpIpex) 3HAKOB IOCIIE 3aMATOM;



KB/52005 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BCIICHHOMY CpPOKY [0 TorameHus Bbimycka O®3
52005RMFS;

YTMs5005 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOrameHuio Beimycka Od3
52005RMFS na paty oneHkw, myonukyemas MOCKOBCKOU
Oouprkeit.

Jns Bcex nepronoB, HaunHatomuxcs ¢ 2033 rojga npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOTrHO3a UHISNUN UCTIONIB3YETCS MOPSI0K, Onucanubiid B 1. 1.1.2-1.1.4.

1. Ilo evinycky/Imumenmy/KOHmMpazeHmy He HNPOUCXOOUNO PE3KO20 UMEHEHUA KpPEeOUumHo20
Kauecmea.

1.1. Metoas!l nporuno3a UIIIL, ykazanHble HHXKe, IPUMEHSIIOTCH B HEPAPXUYECKOM MOPsIAKe.
1.1.1.  [JInsg Bcex mnepuooB, Jara Hayaja KOTOPBIX HE IMPEBBIIIAET COOTBETCTBYIOLIUE JaThl
noraiieHusi BeIycKoB ['ocyaapcTBeHHBIX LIeHHbIX Oymar P®, HOMMHAI KOTOPBIX 3aBUCUT OT 3HAUCHMS
nHsnuu (Hanpumep, 2028 rox - rog noramenus Boimycka OD3 52002RMFS), B kauecTBe mporuosa
MHQIIALUY UCTIO0Ib3YETCs 3HAUEHUE «BMEHEHHON» UH(IIALUH, COOTBETCTBYIOLIECH BPEMEHHOMY FTOPHU30HTY
raTexa.

Jliia mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AAaTy MOramieHus OJMKalIero mo JaTe BBIMYCKa
O®3 — 3Ha4YeHHE «BMEHECHHOI» WHQISIIHU JJIi COOTBETCTBYIOIIETO OJIMKANIIETro MO JaTe MOTalieHus
Bblltycka O3, paccuntanHoe kak pasHuna mexay CraBkoil Kb/l B Touke, COOTBETCTBYIOLIEH CPOKY 110
noramieHus Beimycka OM3, u cpeTHeB3BEIIEHHOMN JTOXO0IHOCTHIO K TIOTAIIEHUIO 3TOTO YK€ BBIITYCKA.

JUid nepuoioB, HAXONAIMXCS B INPOMEXKYTKE MEXKIy JaTaMH IOTalleHUs [ByX COCEJHUX IO JaTraM
BoimyckoB O®3 - 3HayeHWe, pACCUMTAHHOE WCXOAS U3 3HAYCHHH «BMEHEHHOW» WHQIAIUU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(JISLUM ONMCAH BBIIIIE.

Z[J'IH BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBECTCTBUHU C MMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2.  Tlpum Hanuuuu nporaoza MOP o 6a30BoMy Moka3aTelto, UCII0JIb3yEMOMY /TSl OTPEeSICHUs
BeIMYMHBI KynoHa (Hampumep, WIILI), Beln4uuHbI KYNOHOB Ha CPOKH, MUMeloIuecss B mnporHoze MOP,
paccunTHIBAIOTCS HA OCHOBAHUH JIaHHBIX IporHo3a MOP. Eciau nporuo3 MOP nmMeercs He Ha BeCh EpUO,
TO OCTaBIIMECS KYIIOHBI ONPEACIAIOTCA [0 METO/IAM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hasmmumu XOTs ObI OJHOTO BHITyCKa AHAJIOTUYHBIX 00IUranui (CpoK, 00beM BBIITYCKa)
TOTO K€ SMUTEHTAa, IO KOTOPBIM Ha JAaTy OLEHKU €CTh II€Ha aKTUBHOIO pPBIHKA, CTABKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, OINpPENEICHHBIX U3 aHAJOTUYHBIX oOiuranuil. B nensx pacuera
BEIMYMHBI K&XJIOTO OTJENBHOro OyAyIlero KyrmoHa OHHM IPUHUMAIOTCS paBHBIMM Ha BECh
HeomnpeAeNEHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJis OLEeHUBaeMol Oymaru, Tak U JUis
a”asoro). B ciydyae Hanuuus Oosiee OJHOTO BBITyCKa aHAJOTMYHBIX OOJIMTallMii TOTO K€ SMHUTEHTa
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha /ATy OLIEHKH €CTh 1I€Ha aKTHBHOI'O PBIHKA, Ul pacuera
BEJIMYMHBI KyTIOHOB CTaBKa KyI[IOHA MPUHUMAETCSI PaBHOM CPEIHEN CTaBKE KYIIOHOB, ONPEACIECHHBIX U3
TaKuX BBIMTYCKOB. AHaAJOTH BbIOMparoTcs Ha ycmorpeHue YK (akcmepTHoe cyxaeHue), nmpu 3toM YK
uHpopmupyer Crenuanu3upoBaHHBIA JEMO3UTAPH O BHIOPAHHBIX aHAJIOTMYHBIX OOJNMTalusAX Ha Jary
OLIEHKH HE MO3/IHEE CIIEIYIOIIero pabo4ero JHS.

1.1.4. Ilpu OTCYTCTBHHM LIEHBI aKTUBHOTO PhIHKA JUI aHAJIOTUYHBIX OOJIMTallUil TOTO K€ SMUTEHTA
UCIOJIb3YEeTCS MOJX0 coXpaHeHHs kpeauTHoro crpi3ga. Ha yemorpenne YK st moucka HEM3BECTHOTO
kynoHa YK MoeT onpeaenuTs aHaJOorHuHble 00JUraliiy Apyroro SMUTeHTa, npu 3toM YK undpopmupyer
Criennanu3upoBaHHBIM Jemno3uTapuii 00 aHANOTMYHBIX OOJUralMsX Ha JaTy OIEHKH He II03/IHee
CJIEAYIOIIEr0 pabovero JaHs.



1.1.4.1. Eciiu ieHa akTUBHOTO pPhIHKA IO JAaHHOW OOJIMranuyd MOTJIa ObITh OIpesesieHa He Oosee
yem | (oamH) MecsII] Ha3ajl, TO Ha KaK/IbIi JI€Hb C ONPEACIIIEeMON IEHONW PaCCUMTHIBACTCS pa3HHUIA CTAaBOK
MEXIy JOXOJHOCTHIO K IMOTAIICHUIO IO JIaHHOW oOymranuu ¥ craBkoil B G-kpuBoit mo OD3 Ha Cpok,
paBHBIH qropanuu oonuranun. Crpd 1 onpeaeisieTcst Kak CpeIHee 3HaUYeHNEe MKy STUMU pasHuIamu. J1Jis
pacyeTa BETWYMHBI HEU3BECTHBIX KYIMOHOB CTaBKa KYIOHOB IPHHUMAETCS PAaBHOW CTaBKe, MAIOIICH
JIOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TC:

r — CTaBKa KpuBOH OeckynoHHOU noxoaHocTH peiHka OD3 (G-kpuBas),

Spread — cpennwmii cripa.
1.1.4.2. Ecnu 1ieHa akTUBHOTO PhIHKA OOJIMTAllMK HE MOTJ1a OBITH OTpe/iesieHa He OoJiee ueM 1 Mecsiiy
Ha3ajl, TO B KQUe€CTBE KPEIUTHOTO CIpirAa MPUHUMAETCS YCPEIHCHHBIA KPEAUTHBIA CIP3/] 32 OJIUH MECSIT
He OoJiee ueM 10 TpeM JAPYTHM OOJUTalusM TOTO K€ IMHUTEHTa ¢ Hanboiiee OJM3KUMHU K OIICHHBAEMOMY
mopauusiMu. KpeautHslil cripan paccuuTbiBaeTcs aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii DMUTEHT HE UMEET IPYTUX OOJIUTAIMI, UMEIOIIUX [IEHY aKTUBHOTO PhIHKA B TEYCHHUE
MpeIbIIyIIero Mecslla, TO MAJii OIEHKH HEHU3BECTHBIX KYIOHOB TMPUMEHSETCS TMOAXOM <«IIIEIOHOBY
KPEAUTHOTO PUCKA IO PEHTHHTY 3MHUTEHTA. [l pacueTa BeIMUMHbBI HEM3BECTHBIX KYNOHOB MTPUMEHSIETCS
dbopMysia TpUBEIEHHOW CTOUMOCTH, B KOoTopod IieHa (PV) mpuHumaercs paBHOW Onumkaifiieil 1eHe,
OTIpe/IeNICHHOM 10 IIeHe aKTUBHOTO PhIHKA Ha MHTepBaje He Oomee, yueM 1 (OAuH) MecsIl C JaThl OLEHKH.
Ecnu Takoii 11eHbl HET, TO B Ka4eCTBE IIEHBI IPUMEHSIETCSI CIIPAaBEINBAsi CTOMMOCTD Ha MPE/IIeCTBYIONIYIO
naty. B xadecTBe cTaBKU JUCKOHTUPOBAHUS MUCTHOIB3YETCS JOXOAHOCTh [0 COOTBETCTBYIOIIEMY UHAEKCY
o0nuraiuii, COOTBETCTBYIOLIEMY PEUTUHIOBOM TpyIIIe, K KOTOPOM OTHOCUTCS OLleHWBaeMasi OOIUralusi:

B 3aBucuMoOCTH OT KpEIUTHOrO pPENTHHIa y BBINYCKa JOJTrOBON IIEHHONW OyMaru (KpeIuTHBIN
PEUTHHT B BAJIFOTE HOMUHAJIA), a B CIIy4ae ero OTCYTCTBUSA - PEMTHHIa SMUTEHTA WM IOPYUYUTENIs (TapaHTa)
JOJTOBOM IIeHHOM OyMaru, JoJiroBasi LIeHHas Oymara MOKET ObITh OTHECEHAa K OJHOW M3 YEThIpeX
PEUTHHIOBBIX IpyI B cooTBeTcTBUU ¢ Tabnuueit 1 [punoxxenus 1. Ilpu Hannyuu HECKOJIBKUX PEHTUHIOB,
BBIOMpAETCS] HAMOOJBIINH U3 UMEIOLIUXCSI aKTYaIbHBIX KPEIUTHBIX PEUTHUHIOB. ECiu mopy4nTenscTBO Mo
BBIIYCKY JIOJITOBOM IIEHHOW OyMaru obecreurBaeT UCTIOHEHUE 00513aTeNIbCTB B MMOJHOM 00BbEME U (WMIIH)
rapaHTUsl BblJJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTCs HauOOJBIIMKA U3 UMEIOIUXCS aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB BBITyCKa
JI0JITOBOM 1IeHHOH Oymaru u nopyuutens (rapaHra).

Pelitunrosas rpynna I - Manekc kopnopaTtuBHbIX obsuranuit (1-3 roxa, pedTHHT O HALMOHAIBHOM
peittunronoii mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynna II - Mupekc kopmopatuBHbIX obsuranuit (1-3 roga, ruA- < peWTHHT 1O
HallMOHAJIbHOU perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHbeIX obmuranuii (>0.5 roga, ruBB+ < pelitunr no
HalMOHaJIbHOU peiTunrosoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - MHaekc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBaNIbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 wimu MHaekc KOTUPOBaJIbHBIX JUCTOB (KOTUPOBaJIbHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BoIOMpaercss MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOJAUT JOJTOBAas LIEHHAS
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTUHTa, TO UCIIOJIB3YETCA MOAXO0J «PEUTHUHTA MO TOXOAHOCTH.
JlJig 3TOTO Ha MOCIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS 1leHa aKTMBHOIO phIHKA (WJIM Ha JaTy
oTpeielIeHUsT TIOCIEHEr0 KyIOHa WK ToclieHel odepThl), onpenensercs Hanoosee OJIu3Kui
M0 JTIOXOAHOCTU MHAEKC OOJIUraiuii, oonuranus B JAajbHEHIIeM CUMTAeTCs MpUHaAIeKalel K
9TOW KaTeropuu peuTuHroB. J[is pacuera BeNMUYMHBI HEU3BECTHBIX KYIMOHOB IMpPHUMEHSIETCA
(¢bopMyna NpuBEIEHHON CTOMMOCTH, B KoTopoil nieHa (PV) npunumaercst paBHOUM Onvkaiiiien
1LIeHEe, OIpe/IeJICHHOM M0 1IeHe aKTUBHOTO phIHKA Ha MHTEpBase He Oolee, ueM 1 (oauH) Mecsll ¢
naThl OUEHKU. Ecnu Takod I1eHbl HET, TO B KauecTBE LIEHbI NMPUMEHSETCS CIpaBeaIuBas



CTOMMOCTb Ha MpPEeIIeCTBYIONIYI0 JaTy. B kauecTBe CTaBKM IHMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHAEKCY OOJIMralyii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymnine, K KOTOpoil OTHOCUTCS OlIeHHBaeMasi O0JIUraius.

1.2. IIporHo3upoBaHue NMPOUEHTHBIX CTABOK /JIsl HEHHBIX OyMar U MHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBHIM 3aBHUCAT OT g-curve, Ha ocHOBe (opBapaHbIX cTaBOK (MeToauka NMpUMeHUMA
TOJILKO B CJIy4dae, eCJId ONMCAHHBII MOPS/I0K onpe/ieieHusl KYIIOHA B MeTOIMKe COOTBETCTBYeT
IMHMCCHOHHBIM JOKYMEHTaM).

a) B cOOTBETCTBUM C yCIIOBUSMHU BBIITyCKa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
JUIA 1-0T0 KYIIOHHOTO Neproa (dyyy ).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JTOKYMEHTOB oOmpenensercs QopBapaHas 1gata Ui 1-TO
KYTIOHHOT'O NIepHO/Ia:

datefl- = der[ + di
Tae.

dateg; — popsapaHas nata, MCMOJIb3yeMasl JUIs ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-r0
KYIIOHA;

d}(yr[ — JaTa OIIpeACJICHUA KYIIOHA, paCCYUTAHHAA B COOTBETCTBUU C H.l;

di — CpPOK IJIAd G-curve B rogax, I/ICHOJ'IB?»yeMHﬁ IJI1 OIIPCACIICHUA CTAaBKH 1-ro
KYIIOHHOTO II€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((I)OpBapI[HaH TOYKa.

¢) [uis i-ro KymOHHOTO MEpUoJIa PACCUUTHIBACTCS (POPBApIHBIN CPOK IS ONpeiesieHus KymnoHa (t;, B
rojiax) Ha JIaTy OLCHKU:
- dyyn — date
' 365
re:

t; — ¢dopBapmHBI CpOK sl ONpeAeNieHHs KynoHa (B KadecTBe 0a3bl pacuera
ucrons3yercs 365 aHei);

dyyn — 1aTa ONpeIETIeHNs KyIIOHa, PACCUYMTaHHas B COOTBETCTBUM C I.1;
date — nara OLIEHKH.
d) ®opapnHoe 3HaueHne cTaBkH (f;) I i-TO KYITOHHOTO MepHo/ia OpeaessieTcs mo Gpopmyie:
L
ti+d; d;

t (1+6)ti
rae:
fi — dopBapaHOE 3HAUEHHE CTABKH i-TO IEHEKHOTO MOTOKA;

Jri — 3HaueHue cnoroBor G-KpUBOW Ha JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (dater; — date);

t; - bopBapaHBIN CPOK AJIst OIIPEIEICHUS 1-T0 KyTIOHHOTO IEpHOo/ia B Toax (B KauecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 mHel);

d; — cpok mans G-curve B rofax, MCHOJIb3YEeMBIH Al ONpENeNeHUs] CTaBKU 1-TO
KYIIOHHOT0 niepuoaa; (opBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETEHHOE HA JATY (dyyr)-



e) Paccuurannbie ¢hopBapaHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCJIOBHUSIMU BBIITYCKa.

1.3. last 70JArOBBIX HHCTPYMEHTOB, IJIATEKU M0 KOTOPHIM 3aBUCAT OT 3HayeHnit RUONIA s
MIPOTHO3UPOBAHUS OyAyIIUX CTAaBOK MPUMEHSIOTCS 3HAaYeHUs (hOpBApAHON KPHUBOM, MOTYUEHHON
Ha ocHoBe cBomoB Ha RUONIA (mo nganneiMm CBonds). JlanHble TpPOTHO3HBIE 3HAYCHUS
OOHOBJISIFOTCS €KEAHEBHO.

1.4. Ecaiu neHe:KHBIH MOTOK 3aBHCUT OT M3MEHEHHUsl KJIIYeBOil cTaBKH, MyOmukyeMon bankom
Poccuu, To 1151 IpOrHO3a MPOLIEHTHBIX BBIMUIAT UCIIOJIB3YETCS IPOrHO3 KIFOUEBOM CTaBKH.

J51g onpesiesieHus CIpaBeIlIMBOM CTOMMOCTH:

- Ipyu NCPUOJUICCKOM HAYMCICHUH NPOLUCHTOB - B KAUCCTBC IIPOTHO3a KimoueBoit CTaBKH, HA4YHWHAas1 C
JIaThl, CIEAYIOLIEH 3a JaTON HAUUCIIEHUs, TPUHUMAETCS CPEIHEE 3HAUEHME Auara3ona cpeaneit Kiroueson
CTaBKH 32 COOTBETCTBYIOIINI KaJICHAAPHBIN oI/ 32 OCTABIIUICS MEPHO] B TEKYIIEM KAJICHIAPHOM TOJY,
CKOPPCKTHUPOBAHHOI'O B COOTBCTCTBUU C NOCICAHUMU OGHOBHCHI/ISIMI/I COrJIaCHO HOCJIGI[HGﬁ Hy6JII/IKaI_II/II/I

MPOTHO3HOM TpaekTopuu KirroueBoii ctaBku Ha caiite banka Poccun (Pemenns no nenexHo-kpeauTHOM nonutuke
| Bauk Poccuu (cbr.ru));
- B HHBIX CJIy4adX - B KadCCTBC IIPOrHO3a KnroueBoil craBku IMPUHUMACTCA CPCIAHCC 3HAUCHHC

nuanazoHa cpeaHed KitoueBoil cTaBkM (CKOPPEKTUPOBAHHOIO B COOTBETCTBUU C IOCIEAHUMHU
OOHOBJICHUSMHU) 32 COOTBETCTBYIOLIUM HEpUOJ, B 3aBUCUMOCTHU OT YCJIOBHM BBIIyCKa WJIM JOroBOpa
(cnenkn).

B ciydae, ecau Ha naty ouneHku AeicTByromias KiroueBas cTaBKa BBIXOJIUT 3a I'PAHMIIBI JUANIa30HA
cpenneri KuroueBoil cTaBKM Ha TEKYIIMH KaJleHAApHBIM Troj/ 3a OCTaBIIMKCS TEPHOJ B TEKYyIIEM
KaJIEHJAAPHOM TOJly, CKOPPEKTUPOBAHHOT'O B COOTBETCTBUM C MOCIEIHUMHU OOHOBIECHUSMU, IPUMEHSIETCS
neiicreyromas Kinrouesas craska. [{ns npornosa KirroueBoil cTaBky Ha CpOK, IPEBBILIAOIINAN IIPOTHO3HBIN
HepuoJ nocieaHel myoarKaluy NPOrHO3HOM TpaeKTOpHH KiroueBoi ctaBku banka Poccun, npumensercs
CpelHee 3HaueHHE quana3zoHa cpeaHeil KiroueBoil cTaBky 3a MOCIEIHUM KaJIEHJAapHbIN IO/ IPOTHO3HOTO
epuoaa.

1.5. Ilporuo3upoBaHue NPOLEHTHBIX CTABOK JJIsl HEHHBIX OyMar M HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX NEPEMEHHBIX, OCYLIECTBIISIETCS B COOTBETCTBUHM C MOAXO0AMH,
onucaHHbiMM B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOXHOCTH NPUMEHUTh YKa3aHHBIE IOAXOJbI
OLIEHKA OCYILECTBIISIETCS HA OCHOBAHUU MOTHBHPOBAHHOIO CYXKACHMSI YIIPABIAIOLIEH KOMIIAaHHUH.

2. ITo smumenmy/o61uzayuu/KOHmMpazenny RPOUCXoo0ulo pe3Koe usmeHeHue KpeoumHozo Kavecmaa.

2.1. Ecnu mpou301io yiaydiieHue KPeAUTHOTO Ka4eCTBa B CIICICTBUH MOKYIKHA YMUTEHTA KOMITAaHUEH

c Oomplied KpeauTocnoCOOHOCThIO (00Jiee BBICOKMM PEWTHHIOM), TO TPU OIpPENEICHUH

HCU3BCCTHBIX KYIIOHOB B IOPAAKE, OIMMCAHHOM B II. 1, B Kau€CTBC AHAJIOTMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA O6J'II/IF3HI/II/I KOMITAaHUU-TIOKYTIATCIIA.

2.2. Ecnin mpou3ouluio yXyZAIIEHWE KPEOUTHOIO KauecTBa (CHM)KEHHE PEHTHHIa, KOPIOpAaTHBHBIN
KOH(i)J'II/IKT, S3HAYUMBIC TMPETCH3HMU KOHTPAr€HTOB MWK T'OCYJAAPCTBCHHBIX OPraHoOB H T.H.), TO
OIPECACIIAIOTCA aHAJIOTUMYHBIC CUTyalluu C APYTUMH ODMUTCHTAMH B ITPOIILIOM. B xauectBe 6a3bl JJIsL
OMpPECACIICHUA AOOXOAHOCTH MIJId pacdy€Tra BCJIMYUHBI HCU3BECTHBIX KYIIOHOB HCIIOJB3YCTCA
OTHOCHUTEIBbHBIN POCT Ciip3aa MOABEPIrHYBIICTOCA CTPECCY ODMHUTCHTA B ITPOMIJIIOM, YMHO)KGHHBII\/’I
Ha KPEIWTHBIM CHp3J OLIEHHBAEMOIO SMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOILIEHHE cpeaHero crpaja 3a 10 (necsTs)
JTHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3.y /10 CTpeccoBOro coobITus. Ilpu sToM B TeueHUN
YKa3aHHBIX JECSITH JHEH JOJDKHO OBITh HE MEHee S (ISITH) JHEH, Ha KOTOpbhIE MO pe3ybTaTaM


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

TOProB €CThb LICHBI, UCIIOJB3YyEMBIC IJIsI OLICHKK Ha aKTUBHOM PBIHKE. B cl1ydac €CJIM TaKux I[HGIZ
MCHCEC IISATHU, TO JJIA pacdeTa OTHOCHUTCIBHOI'O CIIpo/Jda UCIIOJb3YIOTCA IMEPBLIC TAKHUE IIATH ,HHCP'I.

2.3. Pe3koe n3MeHEHNE KPEIUTHOTO KayeCTBa MOXKET IIPU3HABATHCS B CIIEIYIOIIMX ClIydasx (BKIItoUas,
HO HE OTPaHUYUBAACH):

e CHIKEHUE/pOCT PeUTHHTA BBIITyCKa/IMUTEHTA;

e [IpuoOperenue >MUTEHTa KOMIAHHEH ¢ 0ojee BHICOKMM/HU3KHM KPEIUTHBIM KauecTBOM (Ooiiee
BBICOKMM/HU3KUM PEHTHHTOM);

e BxirodyeHHE SMUTEHTA B CAHKIIMOHHBIN CIIHCOK;

e (Cepbe3Hblli KOPIIOPATUBHBIA KOH(IIUKT;

e 3HauuTENbHBIEC IPETEH3UN KOHTPAr€HTOB WM FOCYAAPCTBEHHBIX OPTaHOB.



Ilpunoscenue Ned

IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CIPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )

[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

Nunexc Mocbupxu (IMOEX Russia Index)

[TetepOyprckas Gupxa"

I'onkonrckas ¢ongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢onmoBas 6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas GoHmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Helo-Mopkckas ¢oumoas Gupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas ponmoBas oupxka (NYSE American)

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

Buabl 1e0MTOPCKOM 3210J1KEHHOCTH, KOTOPbIE NPHU COOJII0IEHUH ONPe/le/IeHHbIX YCJI0BUI KBATH(PUIMPYIOTCS, KAK ONlepaAllMOHHASA

I[eﬁI/ITOPCKaﬂ 3aJ0/IZKEHHOCTb B TECUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e0UTOpPCKOi 3210/ 1KEHHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI
32/10J1KEHHOCTH ONlePaAlMOHHOI

Cpok onepanoHHOr0 HMKJIA, ABJISAKOIIMHCS
HOPMAJILHOM NPAKTUKON UCIIOJTHEHUS
00513aTeJIbCTB KOHTPAT€HTOM (TOMYCTHUMBI
CPOK HAPYIIEeHHsI YCJIOBUIl HCTIOJTHEHUS
00513aTeJIbCTB KOHTPATeHTOM)

JlebuTopckas 3a10keHHOCTh 110 Bhituiate HKJL
0 OOJIUTAIUSIM POCCUKUCKIX IMUTCHTOB

OTCYTCTBI/IG IMIPHU3HAKOB 06€CHCH6HI/I${

7 paboumx JHEH C JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTb IO BBIIIATE
HOMHUHAJIA 00MTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

7 pabouux JHEHU C 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jeburopckas 3am0mkeHHOCTh 110 Bbituiate HKJL
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux IHEH ¢ JaThl IPU3HAHUS
JeOUTOPCKOM 33TOIKEHHOCTH

Jlebutopckast  3aJ0JDKCHHOCTh 110 BBIILJIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JIMTaIisIM WHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux 1HEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOMN 3aT0OIKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 110  BBIILJIATC
JUBUICHIO0B Io aAKIHAM, ACTMIO3UTAPHBIM
paciiuckam pOCCHﬁCKHX OMUTCHTOB, 10X04aM I10
masM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

25 pabouux JAHEH ¢ IaThl MpU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMLJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

25 pabouux JHEH C IaThl MPU3HAHUS
JIeOUTOPCKOM 3aT0OIKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0J1a OT y4acTusl B yCTaBHOM KamuTaje (1011
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WIIH
peuenno OO6IIeCTBa He TpeBbIIaeT 25 padounx
JAHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENLCTB 06H_[CCTBOM




Jlebutopckast 3aJOMKEHHOCTh IO  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHUS

3 pabouux mHA

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TIepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux aHs

JlebuTopckast 3a10JDKCHHOCTD 0 apeH e

Cpok noraiieHust 3a10J5KEHHOCTH HE MPEBbIIIAeT
10 pabouux aHeM C 1aThl OKOHYAHUS APEHIHOTO
rnepuojaa

10 paboumux mHEH ¢ AaThl HACTYIUICHHUS CPOKa
WCIIOJHEHUS 0053aTeNILCTB, COTJIACHO yCIOBUN
JI0TOBOpa

ILC6I/ITOpCKaH 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
IMpOLCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
paCdYCTHOM CUCTC

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

o0ecIieHeHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIHCTB OAHKOM

Jleburopckast 3a10JKEHHOCTh IO caeskam (1o
KOTOpPBIM HacTynuja Hauboyiee paHHsS JaTa
pacuetoB), B TOoM uucie Jlebutopckas
3aJJ0JDKEHHOCTh, BO3HMKILAs B  pe3yJbTare
nepeaaur eBpooOIuTaIuii B oraty ooJuranui
Opyd UX pa3MEUIeHWU (B TOM 4YHCJE B Cilydae
nepefaun (YCTyNmKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOTUTALUAM POCCHICKUM
IOPUAMYECKUM JIMLIAM)

OTcyTcTBHE TPU3HAKOB 00ECIICHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUSA (C YYETOM CpOKa MPOJOHTAINH U
Tepe3aKITIOYEHUN JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJAHHBIC 110 CACJIKaM 3a CUYCT
HMYyHIECTBa donpga

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHust AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTel ee
BO3HUKHOBCHUA (C Y4€TOM CpPOKa IMPOJIOHTAalluU N
NIePE3aKIIOYSHUN JOTOBOPOB).

3 pabouux nHA

Hebutopckas 330/ DKEHHOCTD o

npuuMraronieics npemuu no BITOU

OTcyTCTBHE TPU3HAKOB O0ECIIEHEHUS

10 xaneHaapHBIX JHEHN C AaThl MPU3HAHUS
JeOUTOPCKOM 33 T0OIKEHHOCTH

Oco0ble yc/10BHS, IPUMeHsieMble VISl OEHKH 1 00eClleHeHUs1 1e0UTOPCKOM 3a/10/KEHHOCTH, He YKAa3aHHOM B Ta0Jiuie Bblille:

e 1eOUTOpPCKas 33J0JDKEHHOCTH 10 aBaHCaM, BBIJIAHHBIM Ha OIUIATY YCIYT CHEIUATN3UPOBAHHOTO JICTTO3UTAPHS, Ay TUTOPCKOM OpraHU3aINH, OTICHIITUKY,
OUMpIKe U JINITY, OCYIIECTBIISIONIEMY BEJICHUE PeecTpa BIaAC/IbIICB HHBECTUIIMOHHBIX TTaeB [T ® u Ha omtaty pacxo0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM




yIpaBIeHUEM, OIEHUBACTCS IO HOMUHATY U 00ECIIEHUBACTCS C YU€TOM KPEIUTHOTO PHCKAa B COOTBETCTBUU C MOPSAIKOM, YKazaHHOM B [IpunoxxeHun
2, o UcTeYeHHUH 25 pabounx JHEH ¢ JaThl OKOHYAHHS CPOKA OKA3aHMsI YCIIYT, YCTAHOBJICHHOH YCIOBUSMHU JOTOBOPA, IPH OTCYTCTBUHU HHBIX COOBITUI
0 00€ECICHEHUIO;

e 1eOMTOpCKas 3aJ0DKCHHOCTh Ympabisromniedn komnanuu [TM®, Bo3HMKIIAs B pe3ysibTaTe HAPYIICHHUS IPaB BJIaJICJbIICB MHBECTUIIMOHHBIX I1acB,
OILICHUBAETCS TI0O HOMHHATY M 00€CIIEHUBACTCS C YUETOM KPEJAUTHOTO PUCKA B COOTBETCTBUH C MOPSIIKOM, YKa3aHHOM B [Ipuiioxennn 2, 10 UCTCYCHUN
25 pabouux JTHEH ¢ JaThl €€ BOSHUKHOBECHHSI.

ObecrieHeHne yka3aHHOM AeOUTOPCKOM 3a/I0JDKEHHOCTH HE MPOU3BOAUTCS MPH COOTIOACHUH CIIETYIOIIUX YCIOBUMA:

e Hajguyre 000CHOBAHHOIO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBJ’IfIIOH_Ieﬁ KOMITIaHUH O TOM, YTO YBCINYCHHUC CPOKOB OKa3aHUA YCIYT
WJIK IIoraliCHusA ,Z[C6I/ITOpCKOI71 3aJ10JDKCHHOCTHU HEC ABJIACTCA CIICACTBHEM HCTAaTUBHBIX IIPOICCCOB, BOZHUKIIUX B ACATCIbHOCTH JOJIDKHUKA,
¢ HAJIN4YUC JOKYMCHTAJIBHOI'O NOATBECPIKACHHUA OT KOHTPArcHTa CPOKOB MOTallICHUA 3aJOJIKECHHOCTHU / OKa3aHHs yciayr 1IN ®.

Jeburopckas 3a0JKEHHOCTh IO BO3MEIECHHIO HAJOrOB M3 OIO/PKETa OLIEHMBAETCA 10 HOMUHAIY M HE OOECIIEHMBAETCS HE3aBHCHUMO OT CPOYHOCTH €€
norameHus. B ciydae mosydeHust OT HaJOroBOro OpraHa pemieHus: 00 OTKa3e B OCYLIECTBJICHUU 3adeTa (BO3BpaTa) CyMM H3JIHUIIHE YIUIAYEHHOTO HAaJora,
MPOUCXOIUT Npekparienue npusHanus B [IMD ne6uTopckoi 3a10JKEHHOCTH TI0 BO3MELICHHIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUH.



Ilpunosicenue Nob

IMopsinok onpeneeHus CpaBeIIuBOi CTOUMOCTH IEHHBIX OyMar HHOCTPaHHOTo 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKIyHAPOIHbIX
KOMITAaHU i

Br16op croco0a omeHKH cripaBeyInBOi CTOMMOCTH IIEHHBIX OyMar (B TOM YKCJIE IIEHHBIX OyMar OJJHOTO M TOTO K€ BBINYCKa) OMPEEIIIeTC HATUIHEM
(baKkTUYECKON BO3MOXKHOCTU PACIOPSIKATHCS LEHHBIMU OyMaramu (LeHHOW Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX NEHCTBUH, MPEANPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYJAPCTB, MEKIYHAPOAHBIX OpraHU3alNi, THOCTPAHHBIX (PMHAHCOBBIX OpPraHU3alMi, MEXIYHAPOJHBIX PAacuETHO-KIMPUHTOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, nu «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HClie CBSI3aHHBIX C BBEJACHHEM OTPAHUYUTEILHBIX MEp B
otHoweHuu Pocculickon Penepanyu, poOCCUICKHUX IOPUANYECKUX JIMI U rpakaaH Pocculickon @enepanuu.

Xpanenue uepe3 HP/I
Mecto XpaHeHHUs1, KaK KpUTEPUI OTpaHUYECHUS PACIIOPSHKEHUS
IICHHBIMU OyMaraMu
OO6simrannu nHOoCcTpaHHoro 3mMmutenta, FOBO3 P®, o6auranun
MEKTYHAPOAHBIX KOMIIAHUI, 10JITOBbIE IEHHbIE OyMaru
MEKITYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH U HHOCTPAHHBIX
roCy1apcTB

HNHocTpannbie akuum, uHocTpanubie nau (ETF),
HHOCTPAaHHBbIE 1eNIO3UTAPHbIE PACIIHCKH, AKIIUA
MEXKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cripaBeATUBOH CTOUMOCTH
Buporcesvle yenvl ucnonv3yomesi moabKo npu HaIu4uu 00Cmyna U 603MOICHOCMU COBEpULamb COENIKU HA MAKUX OUpIHCax
lensr MockoBckoi OMpkH (€cii OHAa MpHU3HaHA aKTHBHBIM PHIHKOM) 3a IOCJEJIHUNA TOPTOBBIM J€Hb B MOPSAJKE yObIBaHHS
IIPUOPUTETA:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBoi ceccun MockoBckoi Oupsku Ha aaty omnpeneneHuss CHA npu yciaoBuu

MTOATBEPKICHUS ee KOPPEKTHOCTH;
Ilena cmpoca, onpeneneHHas Ha aary onpeznenenus CHA, mpu3HaeTcsi KOPPEKTHOM, €CJIM OHA HAaXOJUTCSl B MHTEPBAJIE MEXY
MHUHHUMAJIBHON 51 MaKCUMaJIbHOMN LIEHAMH CHEJIOK Ha aTy xKe Jary ITOM xKe OupxU;

b) cpenHeB3BelIeHHAs [IEHa HA MOMEHT OKOHYaHHUsI TOProBoW ceccrr MOCKOBCKOUM Oupxku Ha naty ompenenenus CUA, npu
YCIIOBHM, 4TO JlaHHAs I[IeHa HaXOJWTCS B TMpeNenax chpena IO CIpocy H TPEUIOKEHUI0 Ha YyKa3aHHYIO Jary;
C) IIeHa 3aKPBITUS HA MOMEHT OKOHYaHHUsS TOProBoi ceccuu MockoBckoi Oupku Ha naty ompeaenenus CUA mpu ycnoBuu
IIOATBEPKIAECHUA €€ KOPPEKTHOCTH;

[lena 3akpbITHs MPU3HAETCS KOPPEKTHOM, €CITU PACKPHITHI JaHHBIE 00 00beMe TOProB 3a IEHb U 00bEM TOPrOB HE PaBEH HYIIO
¢ npoBepkoii (CLOSE)<>0.

2 ypoBeHb CIpaBeJIMBOIl CTOMMOCTH




1) uena, paccuntannas HKO AO HP/] no yTBep>k/I€HHBIM METOAUKAM
no3xe 01.12.2017, onpenenennas 1 uiu 2 MeTooM

2) cpeaHss MHIWKATHBHAS IICHA, ONpeecHHas mo MeToauke «Cbonds
Estimation Onshore»

3) unaexkcHas ueHa, onpeneneHHas no meroguke RUDIP RUS (mo
UCXOJHBIM  JIaHHBIM, OTHOCAmMMMCS K | wim 2 ypOBHIO)

Mogenb OLIEHKH, OCHOBaHHAasi HAa KOPPEKTHUPOBKE
ucropuueckoi 1ensl (Mogens CAPM) - Tosbko Jist
LEHHBIX Oymar, oOpamarommxcsi Ha MOCKOBCKOH
oupxe.

3 ypoBeHb cIpaBeAJMBOIi CTOUMOCTH

1) nena, paccunrannas HKO AO HPJ] mo meTonukam, yTBEpKI€HHBIM
no3xe 01.12.2017, onpenenennas MeToaom 3

2) uHACKCHas IeHa, ompexaeneHHas mo meroguke RUDIP RUS (mo
UCXOJHBIM JaHHBIM, OTHOCAILIUMCS K 3 YPOBHIO)

3) ueHa  (CTOMMOCTB), OIpeleleHHass C  MCIOJIb30BaHUEM
Ha0JII0TaEMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK, MTPEIOCTABICHHBIX MTPOQ.
YYaCTHHKAMHU pbIHKA LIEHHBIX Oymar, Ha OCHOBaHMM MOTHBHPOBAHHOTO
CyXKIeHHs] YTpaBisioulell KoMmaHuu (B TOM YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TaKUM JIMIIaM), B TEYEHHE CPOKa, YCTAaHOBJIEHHOTO
HpO(b. YYaCTHUKOM JII BO3MOXKHOI'O COBCPIICHUA CHCJIKHU I10
IIPEAOCTaBICHHOU KOTHUPOBKE. IIpu  »sTOoM  cBeneHus 0
Ha6J'IIOHa€MBIX/ MOATBCPKIAACMBIX KOTUPOBKaX JOJIPKHBI OOHOBJIATLCS HE
pexe, yeM Ha Kaxnayro naty onpenenenus CHA. B Ttom cimydae, ecnu
HampaBlIeHHass uHpopMalnus JUOO COMVIAIIEHUE, PpEerylupyrolee
OTHOILIEHUs CTOPOH, HE COACPKUT YKa3aHHWs Ha CpOK, B TEYEHUE
KOTOporo mpod. yYaCTHHK TOTOB  COBEpPIIUTH  CHAEIKY  TIO
NIPEAOCTAaBIIEHHOM  KOTHPOBKE, TO Takas KOTHUPOBKA  MOMKET
WCIOJIb30BAaThCA UIA LEICH ONpPENENEeHHs CIPaBEIJINBOM CTOMMOCTH
LIEHHOI OyMaru TOJIBKO MO COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

5) neHa (CTOMMOCTB) OIpe/elieHHass HA OCHOBAaHMM OTYETa OILICHIIHNKA,
COOTBETCTBYIOIIETO 3aKOHOJATECILHBIM TPEOOBAHUSIM B OTHOIICHUH
ouenkn wumymiectBa [IM®, nubo O (HONMB) (OIEHKA MO HYJIEBOU
CTOMMOCTH JIOCTYITHA TOJBKO JUII WHOCTPAHHBIX OOJHMTaIfii, He

1) 1neHa  (CTOMMOCTB), onpeaeeHHas c
UCIIONIb30BaHUEM  HAOJI01aeMbIX/TIOATBEPKAAEMbIX
KOTHPOBOK, IMPEIOCTABICHHBIX MPO(). yIaCTHUKAMU
pBIHKA  IIEHHBIX Oymar, HA  OCHOBaHUU
MOTHUBHPOBAHHOTO Cy)KAeHHs  YIpaBIsoIien
KOMTIaHUH (B TOM YHCJIE O CIIOCOOHOCTH Peain30BaTh

aKTUB TakuM JUIlaM), B TEYEHHE CpOKa,
YCTaHOBJIEHHOI'O pod. YYaCTHUKOM JUTSt
BO3MO>KHOTO COBEPILECHUS CHENKHU o

MpeI0CTaBICHHON KOTUpOBKE. [Ipu aTOM cCBEneHus o
HaOITI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX
JIOJIKHBI OOHOBJISITHCS HE pEXKe, UeM Ha KaXIyIo 1aTy
onpexnenenus CUA.

B ToM cnyuae, ecnu HampaBieHHas HH(OpMalUs
au0o0 coryalleHue, peryaupylolee OTHOLICHHUs
CTOPOH, HE COAEPKUT yKa3aHUS Ha CPOK, B TEUECHHE
KOTOPOTO MpO@. yYaCTHUK I'OTOB COBEPIIUTH CIEIIKY
M0 TPEJOCTaBICHHOW  KOTHUPOBKE, TO  Takas
KOTUPOBKa MOJKET HCIIOJIB30BAThCA IS LENel
ONpEACNICHUsI CHPaBeIJIMBOM CTOMMOCTH IEHHOU
OyMaru TOJIbKO TI0 COCTOSIHUIO Ha JIaTy KOTUPOBKH.

2) neHa (CTOMMOCTH) OMpE/eNieHHas Ha OCHOBAaHHHU
oTdera OIICHIIINKA, COOTBETCTBYIOIIETO
3aKOHOJATENBFHBIM TPEOOBAHUSAM B OTHOIICHHUH
oueHku umyiectsa [IM®, mubo 0 (Houb) (B ciiydae




CBSI3aHHBIX C POCCUNCKUMHU IOPUIANYECKUMHU JIUIAMH, 10JITOBBIX LIEHHBIX
OyMar MeXIyHapOJHBIX (PMHAHCOBBIX OpPraHU3alMil MU HMHOCTPAHHBIX
rOCyJapCcTB, KOTOpPBIE OBLIHM NMEPBUYHO pa3MeEIIeHbl B UHOU CTpaHe, YeM
P®, B ciyuae mnOATBEpKIECHHUS HEBO3MOXKHOCTH PaCHOPSKATHCA
aKTUBOM UM  HaJlM4yus OOCTOSATENBCTB, CBUJETEJIBCTBYIOLIUX O

MOATBEPIKICHUST HEBO3MOXKHOCTH PaCHOPSKATHCS
aAKTHBOM u HAJTUYHUS 0OCTOSITEIIBCTB,
CBUACTCIILCTBYOIUX (0] HEBO3MOXHOCTHU
OCYIIECTBHTh  HAJCKHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O06

HEBO3MOXXHOCTH OCYIICCTBUTh HAJCKHYIO OIICHKY aKTHBa B
cootBeTcTBUM ¢ DenmepanbHbiM 3akoHOM N-135 "OO oreHo4yHOU

orieHouHOU AesTenpHOCTH" 0T 29.07.1998 rona)

Xpanenue He yepe3 HPJ{
Mecto XxpaHeHus1, KaKk KpUTEPUI OTPaHUYECHUS PACIIOPSKEHUS
LIEHHBIMU OyMaramu

OO6smraunu nHOCTPpaHHOro YMuTenTa, FOBO3 P®, o6auranun
MEKIYHAPOAHBIX KOMIIAHMIA, 101TOBbIE LIEHHbIE OyMaru
MEXKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUI ¥ HHOCTPAHHBIX
rocy1apcTB

HuocTpannblie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACIIUCKH, AKIIUHA
MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHBb cripaBeAIuBON CTOUMOCTH
Bupoicesvle yenvl ucnonv3ytomes moabKo npu HaIuduu 00Cmyna U 603MOACHOCMU COBEPULamMb COENIKU HA MAKUX OUpICax

LleHBl OCHOBHOTO PBIHKA M3 YHMCIIa AKTHBHBIX HHOCTPAaHHBIX OMp Ha Aaty onpeneneHust CHA 3a mocieHuil TOproBelii 1eHb,
BbIOpaHHBIE B cleayroueM nopsake (yObIBaHUS MPUOPUTETA, UCIIOIB3YIOTCS JaHHBIE, PAaCKphIBA€MbIE TPYIION KOMIIAaHUM
Cbonds):

a) nena cupoca (bid last,) Ha TOproBo# MIOMAAKe HHOCTPaHHOW OUpXkK Ha Jaty onpezneneHus CUA;

Llena cnipoca, onpenenenHas Ha naty omnpeneneHuss CHA, npu3HaeTcss KOPPEKTHOM, €ClIi OHa HaXOJIUTCSI B HHTEPBAJle MEXKILy
MUHUMaJIbHON 1 MaKCUMAJIbHON IIEHaMU CIENIOK Ha ATY K€ 1aTy TOH ke OUpKu;

b) mena 3akpeiTus (px last) Ha TOProBoW IUIONIAJIKE WHOCTPAHHOW Oupku Ha maty omnpeaenenuss CUA mpu ycrnoBum
MOJITBEPXK/IEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHS IPU3HAETCS KOPPEKTHOMU, €CITH PACKPHITHI TaHHBIE 00 00BbEMe TOPToB 3a IEHh U 00BEM TOPTOB HE paBEH HYJTIO.

[{eHbl OCHOBHOT'O PBIHKA M3 YUCJIa aKTUBHBIX POCCUNUCKHUX OMpPK (3a UCKII0YeHHEM MOCKOBCKOM OMpPIKK) Ha 1aTy ONpeaeaeHus
CYA (unM 3a mocnefHuM TOProBbIA JI€Hb, €ciiu pabouuil 1eHb OOBsBIEH OUpXeil HEeTOproBbIM) B MOpsAKe yObIBaHUS
MIPUOPUTETA:

a) eHa crnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM cecCUM poCcCUICKOM Oupsku Ha aaty onpezaenenus CHA npu ycinoBun
MOATBEPKICHUS €€ KoppekTHOCTH; LleHa crpoca, onpeaenennas Ha naty onpenenenus CUA, mpu3HaeTcs KOPPEKTHOM, eciin
OHa HaXOJIUTCS B MHTEPBAJIC M1y MUHUMAIbHON U MaKCUMAaJIbHOM IIEHAaMH CJIeJIOK Ha 3Ty K€ JIaTy ATOH ke OupKu;

b) cpenHeB3BelIeHHAs 1IeHA HA MOMEHT OKOHYAaHUS TOPrOBOM CECCUM POCCUMCKOM Oupku Ha naty ompenenenus CHA, npu
YCJIOBHMM, YTO JJaHHAs LIEHA HAXOAMUTCS B IIpelieax CIpea 0 CIpOCy U MPEMIOKEHUIO HAa YKa3aHHYIO ATy,

C) LIeHa 3aKpBITUS HA MOMEHT OKOHYAaHHS TOPrOBOW CECCHUU POCCUICKOM Oupku Ha naty ompeneienus CHA npu ycinoBuu
MIOATBEPKICHHUSL €€ KOPPEKTHOCTH;




Ilena 3aKkpbITHS TPU3HACTCS KOPPEKTHOM, €CITM PACKPBITHI JaHHBIE 00 00BbeMe TOProB 3a IeHb U 00BEM TOPTOB HE PABEH HYIIIO

¢ npoBepkoii (CLOSE)<>0.
2 ypoBeHb CIPaBeJIMBOI CTOMMOCTH
Mojenb OIIEHKH, OCHOBaHHas Ha KOPPEKTUPOBKE
ucropuueckoi 1eHsl (Moaenb CAPM) - Tonapko ajis
IEHHBIX Oymar, oOpallalonmxcs Ha POCCUICKUX (3a
uckimouearneM [TAO  MockoBckas  Oupka) u
MHOCTPaHHBIX (POHIOBBIX OHpIKAX
3 ypOBeHb CHIPaBeNJINBOH CTOMMOCTH
1) LIEHa (cToumMocTs), onpeAcIeHHas c
1) mweHa (CTOMMOCTB), ONpeJelieHHas C  HCIOJb30BAaHUEM | UCIOJIb30BAaHUEM  HAOIIOJAeMbIX/TIOATBEPKIACMBIX
HA0JII0TAEMBIX/TIOITBEPIKIAEMBIX ~ KOTUPOBOK, TPEIOCTABICHHBIX | KOTUPOBOK, MPEIOCTABICHHBIX NPO(). yJaCTHHUKAMHU
mpod. ydacTHMKaMHU pBIHKA II€HHBIX Oymar, Ha OCHOBaHUU | PbIHKA HEHHBIX Oymar, Ha OCHOBaHUU
MOTHBHUPOBAHHOTO CYXKIACHHS Y TIPABIISIONICH KOMIIAHUH (B TOM YHCIIE | MOTHBUPOBAHHOTO CYXKICHHUS Yupasisromei
0 CIOCOOHOCTH Peannu30BaTh aKTUB TAKUM JIUIaM), B TEUYCHHE CPOKa, | KOMIAHUH (B TOM YHUCIIE O CIOCOOHOCTH Peaanu3oBaTh
YCTaHOBJICHHOTO TPO(). YYACTHUKOM JJII BO3MOXKHOTO COBEPIICHUS | aKTHB ~ TAaKUM  JIMI[aM), B  TEYCHHE  CpPOKa,
CAENKU TO MPEAOCTaBICHHONW KoTupoBke. I[Ipu 3TOM cBeneHHS O | yCTaHOBJIEHHOTO MPOQd. yUACTHUKOM JUISi BOZMOXKHOTO
Ha0JII01aeMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJHKHBI OOHOBIISATHCS | COBEPIICHUS CHCNKA  TO0  TPEIOCTABICHHOM
©KEeMEeCAYHO Ha MOCJIeTHUN paboumii JeHb KalleHAapHOro Mecsua. B | KoTupoBke. [Tpu 3TOM CBEACHHUS 0
TOM Ciy4ae, €clii HarpaBieHHas HMHopMalus JuO0 COorJjalleHue, | HaOJr01aeMbIX/TIOATBEPKIaEMbIX KOTHPOBKaxX

perympyroliee OTHOUIEHHSI CTOPOH, HE CONEP KUT yKa3aHUsI Ha CPOK,
B T€UEHUE KOTOPOTO Mpo@. YYaCTHUK FOTOB COBEPIIUTH CAEIKY IO
IIPEOCTABIIEHHON KOTUPOBKE, TO Takas KOTHPOBKA MOKET
WCIIOJIb30BaThCA Ui LieJed ONpeNleieHHsl ClIpaBeIIuBOil CTOMMOCTH
LIEHHOI OyMaru TOJIBKO MO COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

2) 11eHa (CTOMMOCTH) OTpe/iesieHHast Ha OCHOBAHUH OTYETa OIICHIIMKA,
COOTBETCTBYIOLIETO 3aKOHOAATENbHBIM TPEOOBAHUSAM B OTHOILLICHHUU
oueHku umymiectsa [IN®, 1160 0 (Hoib) (B cilydyae MOATBEPKACHUS
HEBO3MOXKHOCTH PACHOPSKATHCS aKTUBOM U HAJIMUUS OOCTOSITENIBCTB,
CBUJETEIHCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBUTH HAJEKHYIO
OLIEHKY aKTHBa B cooTBeTCTBHU ¢ DenepanbHbiM 3akoHOM N-135 "O06
orieHouHOM AesTenpbHOCTH" 0T 29.07.1998 rona)

JIOJDKHBI OOHOBJIATHCS HE PEKE, YEM Ha KaXAylo JaTy
onpenenenuss CYA. B Tom ciywae, ecnu
HampaBieHHas uH(popMmanus Ju00  CoIVIalIeHue,
PEryIHpyIoIiee OTHOIIEHUS CTOPOH, HE COJCPIKUT
yKa3aHUs Ha CpOK, B TEUEHHE KOTOPOro Impoo.
YYaCTHHK  TOTOB  COBEPIIUTH  CHEIKY  IIO
IPEOCTaBIEHHOW KOTHPOBKE, TO Takas KOTHPOBKa
MOXET WCIIOJIb30BAaThCS MMl IieJied  OmIpe/eNneHus
CHpaBeAJIUBOM CTOMMOCTH IIEHHOW OyMaru TOJIBKO IO
COCTOSIHUIO Ha JTaTy KOTUPOBKH.

2) neHa (CTOMMOCTb), OIpeJieieHHas Ha OCHOBaHHUU
oT4eTa OLICHIITHKA, COOTBETCTBYIOIIETO
3aKOHOJATEJIbHBIM  TPeOOBAHUSAM B  OTHOILEHHUH
onieHku umymectsa [IN®, nubo 0 (Homb) (B cioyyae

MOATBCPIKIACHUSA  HCBO3MOXKHOCTHU  PACTIOPAKATHCA
AKTUBOM n HaJIn4usAa 00CTOATEND CTB,
CBUICTCIIbCTBYIOMIUX 0 HCBO3MOKHOCTHU




OCYILIECTBUTh  HAJIEKHYIO  OIIEHKY aKThBa B
cootBeTcTBUU ¢ DeaepanbHbM 3akoHOM N-135 "O06
oreHouHOM aesrenbHocTH" oT 29.07.1998 rona)

HcTOoYHNKH 1IEH
HKO AO HPJ] https://nsddata.ru/ru/products/valuation-center

I'pymma komnanuii Cbonds
Cpenusisi MHANKATUBHAS 1ICHA, OTIPE/ICIICHHAsI 10
metonuke «Cbonds Estimation Onshore» https://cbonds.ru/company/Cbonds Estimation Onshore

NudopmalimoHHO-aHATUTUYECKUH TTPOILYKTOM
RuData Price Mexynapoanoii HHGpOpMaHOHHOMN
rpynisl «MHTEpdakc»

WNnpexcHas neHa, onpeeneHHas mo METOANKe
RUDIP RUS

https://rudata.info/aboutDB/data-price
CrpaBe/uinBasi CTOMMOCTb LIEHHBIX OyMar, orpe/ielieHHasi Ha OCHOBAaHMWHU OTYETa OLCHIIMKA JIOJKHA YYUTHIBATh JEHCTBYIOIINE OrpaHUYUTENbHbIE MEPHI,
BBEJICHHBIE B OTHOIIEHUH BJIaJeNblia IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBISIONIET0 MpaBa Mo LeHHbIM Oymaram) Tu00 MHOTO Julla (OpraHu3alun), B
KOTOPOM (KOTOPOM) YUHUTBIBAIOTCS MpaBa BaAesblla EHHBIX OyMar, cocTaBistomx uMmyectso [TU®D, u (min) MecTo XpaHEHUs! OLIEHUBAEMBbIX IIEHHBIX
Oymar



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

