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1. OBIIMUE MNOJOXEHUSA

Hacrosmue namenenus u nonoaHeHus B [IpaBuna onpenenennss CTOMMOCTH AKTUBOB U BEJIMUMHBI
00513aTeNbCTB (Oanee umenytomces Ilpasuna), IpUMEHSIOTCS B OTHOLICHUU MaeBbIX MHBECTHIMOHHBIX
(¢onaoB nmoa ympasiieHHeM AKIHOHepHOro obmecrBa «Ab Kanmutan» (danee umenyemcs @Dowo,
@onowl), pa3paboTaHbl B COOTBETCTBHU C TpeOOBaHUSIMHU 3aKOHOJaTeIbcTBa Poccuiickoit denepanuu, B
ToM unciie Ykazanusi banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 omnpeneneHMu CTOUMOCTH
YHCTHIX AKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIE O MOPSIKE pacyéra CPeTHET0I0BOM CTOMMOCTH
YHCTHIX aKTHUBOB [1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA M UUCTHIX aKTUBOB aKLIMOHEPHOTO MHBECTUIIMOHHOTO
donma, pacy€THOW CTOMMOCTH HHBECTUIIMOHHBIX ITACB IMACBBIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTHU
MMYILECTBA, MEPEelaHHOTO B OIUIaTy MHBECTHIIMOHHBIX IMaeB» (Odalee umenyemcs Yxazauue) U UHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSIOK M CPOKU OINPEESIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIA (danee
umenyemcss C4A), B ToM ymcie nopsaok pacuéra cpeaneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTUIIMOHHOTO masi DoH/Ia U TOPSIOK ONpeesIeHHs] CTOMMOCTH UMYIIECTBA,
NepCAaHHOIr0 B OINIATY WHBCCTHLHMOHHBLIX I1aCB CDOHIIa. HpaBI/IJIa OIPCACIIAOT KPUTCPUN MPU3HAHUA,
MPEKpaIICHUS PU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYpasinsomas komnanus @onga oos3ana onpenensiate CHA B coorBerctBu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOINOJHEHMH, INpU YCIOBHUM HUX corjacoBaHus Crenuanu3upoBaHHBIM
nernosutapueM doHpa.

Hacrosmue n3menenus u nonoiHenus B [IpaBuiia moaexaT npuMeHEHHUIo ¢ «26» mapra 2025 ., nmpu
ycioBur uto DoHT CHOPMUPOBAH, HE IPUHSITO PEIICHUE O BHIIAYe JOMOTHUTEILHBIX HHBECTHIIMOHHBIX
naeB oHJIa, HE HACTYNHJIO OCHOBaHME s npekpameHus Ponna. Hacrosmue [IpaBuna npuMeHstoTcs
i Kaxaoro MoHaa UCKITIOYUTEIFHO B paMKaX T€X aKTHBOB M 00S3aTENIBCTB, KOTOPBIC MPEAYCMOTPEHBI
WHBECTUIIMOHHOM JICKJIapallueil KaKa0ro KoHKpeTHoro Moxa.

Jliis Bcex (OHJIIOB, HAXOIAMIMXCSA HA (POPMUPOBAHUH, 10 COCTOSHUIO Ha JATy BCTYIUICHHS B CHUTY
Hactosamux [IpaBun onpenenenuss CHA neiictByer peaakius [IpaBui, yrBepxkaeHHas HA MOMEHT Havyania
dbopmupoBanus honma. Hacrosmme namenenus u gonoHeHus B [IpaBuia moyieskaT MPUMEHCHHIO C IaThI
3aBepiIeHus: popMupoBaHus GpoHa

Jlna Bcex (OHIOB, HAXOASIIMXCS Ha MPEKPAIIEHUH, MO COCTOSHMIO Ha JIaTy BCTYIUIEHUS B CHITY
Hacrosmux [IpaBun ompenenenuss CHUA neiictByer penakuus I[IpaBuii, yTBepXaeHHass Ha MOMEHT
MIPUHSTHSL pEIIeHUs O NpeKpalieHus GoHaa.

Z[J'ISI BCEX (I)OH,I[OB, B KOTOPBIX MPHUHATO PCHICHUC O BbIAAYC JOMOJHUTCIBbHBIX NHBECCTUIIUOHHBIX I1ACB
q)OHI[a HaCcToOAIIMEC U3MCHCHUA U OOINOJIHCHHUA B HpaBI/ma nmoayIc)Kat MpUuMEHCHUIO C JaThbl 3aBCPUIICHUA
BblAa4M JOIMOJIHHUTCIIbHBIX MHBCCTUIIMOHHBIX I1ACB CDOH,[[a

N3menenus u gononHeHust B [IpaBuiaa MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlaHHblE, TOATBEP)KIAIOIIME pPacu€Thl BEJIWYUH, NPOU3BEACHHbIE B cOOTBeTCTBUU C lIpaBmimamuy,
xpaHsTcs He MeHee 3 (Tpéx) JeT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaAcICHUA CTOUMOCTH 4KTHBOB, BXOIANIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIITMOHHBIX (bOHI[OB u (I/IJ'H/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H}10B, HaXoaAIIHUXCA I1OJ
YHpaBJICHUCM praBHHIOH_ICﬁ KOMITaHWH, HC JOJIKHBI pa3jinyaTbCs.

B cjydac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPBIX HWIIM MCETOAbLI OIPECACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaBn;Homaﬁ KOMIIaHUA 336HaFOBpCMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOSAIINEC HpaBI/IJ'Ia.

Komuu 0T4€TOB OLIEHIITUKOB, UCIIONIb30BaHHBIX B TeueHue 3 (Tpéx) mocnenHuX JIeT mpu onpeaeIeHIH
CUYA, nipeocTaBiIsrOTCs 10 TPEOOBAHUIO BJIAIETbIIEB MHBECTUIIMOHHBIX MaéB Donaa. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKA3aHHBIX KONMI, HE MOYKET MPEBBIIIATH 3aTPAaT HA KX U3TOTOBJICHHUE.



[IpaBuna @oHja, a TAaK)KE€ U3MEHEHHUS U IOMTOJTHEHN S, BHOCUMbIE B HUX, PACKPBIBAIOTCS Y IPABJISIONICH
KOMITaHHEH Ha CBOEM caiiTe B MH(OpPMAIMOHHO-TEJICKOMMYHHMKAIMOHHOHM ceTd "MHTepHeT" mo azapecy:
www.abcapital.ru

N3menennsa u nononHeHus, BHOCUMBIE B IIpaBuia, pacKpbIBalOTCS YNIPABISIIOLIEH KOMIIAHHEH Ha
CBOEM caiiTe B WH(OPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHOW ceTtn «WHTepHer» He mo3gHee 5 (Ilarm)
pabouux AHEW A0 JaThl Havasia mpuMeHeHus [IpaBui ¢ BHECEHHBIMU U3MEHEHUSIMU M JJOTTOTHEHUSMHU.

Ha caiite Ympasmistomeid koMmnanuy B HHQOPMaIMOHHO-TEJICKOMMYHHUKAITMOHHOM ceTH «HTepHET»
noctynusl [IpaBuina, aeiictByromue B Teuenue 3 (Tpex) mocieAHUX KaJleHJapHBIX JIET, U BCE U3MEHEHUS U
nornosnHeHus, BHeceHHbIe B [IpaBuna 3a 3 (Tpu) nociaenHux KaneHIapHbBIX roja.

2. TOPSIIOK M IEPMOJINYHOCTD (IATBI) OMPEJAEJEHMS CYA, A TAKXKE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CUA

CYA omnpezpensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umeHyromcs
aKmuevl) ¥ BETMYUHOMN BCEX 00sI3aTEIIbCTB, IMOIJICKAIINX UCIIOJIHEHHUIO 33 CYET YKa3aHHBIX aKTUBOB (Od/iee
umeHytomes obszamenvbcmea), Ha MOMEHT onpenenenus (pacueta) CHA.

CToMMOCTh AaKTMBOB M BEJIMYMHA O0S3aTENBCTB OINPENENAIOTCS IO CHPaBEIJIMBOM CTOMMOCTU B
COOTBETCTBUM ¢ MexayHapoaHeiM cTaHpaproM ¢uHaHcoBoll otuetHocTH (IFRS) 13 «Onenka
CIpaBeJIMBON CTOMMOCTH» B pellakluu, JeicTByromeil B Poccuiickoit denepanuy Ha MOMEHT pacueTa
CYA, c yuetoMm TpeboBaHuil Hactosmux IIpaBui.

CTOMMOCTb aKTHBOB, B TOM YHCIIC ONpeeiicHHAs HA OCHOBAHMM OTYETa OIICHIMKA, COCTABJICHHOIO B
COOTBETCTBUH ¢ TpeboBanusimMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O0 oneHouHOU
nesitensHOCTH B Poccuiickoit @enepanumny» (Oanee umenyemces @3 « 06 oyenounoti oesmenvrocmu 6 POy),
ompexenseTcs 0e3 ydeTa HajIoroB, KOTOPBIC YIIAYMBAKOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit denepanyy WM HHOCTPAHHOTO TOCYAApPCTBA MPH MPUOOPETEHUH U PEeaM3allii YKa3aHHBIX
AKTHBOB.

AKTUBBI 1 00513aTeNIbCTBA IpUHUMaOTCs K pacuéry CUA B cilydae UX HMpU3HAHUS B COOTBETCTBUU C
Mex1yHapOoAHBIMU CTaHIapTaMU (UHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccutickoii denepanuu.

B ciydae onpeneneHns CTOMMOCTY aKTHBAa HA OCHOBAHMUH OTYETA OLEHIIMKA JaTa OLIEHKH CTOMMOCTH
J0JDKHA OBITH HE paHee OJHOro Toja J0 JaThl, 0 COCTOSHUIO Ha KOTOPYIO ONpEensieTcs CTOMMOCTh
aKTUBOB, 32 UCKJIIOYEHHEM CIy4yaeB, KOTJa Takas CTOMMOCTb aKTHBa MaeBOI0 MHBECTULIMOHHOIO (OoHMA
UCIIONB3YETCS I OIPEIEICHUS paCYETHON CTOMMOCTH MHBECTULIMOHHOTO I1asl [IA€BOI'0 HHBECTULIMOHHOTO
¢doHIa B LIENSAX OCYLIECTBICHMS BBbIJAuM, MOTAUIEHMsS WJIM OOMEHAa WHBECTUIMOHHBIX Ia€B Ia€BOTO
MHBECTULMOHHOTO (QoHAa. B 3TOM ciyyae naTa OLIEHKH CTOMMOCTH JOJKHA ObITh He paHee 6 (IIeCTH)
MECSILIEB JI0 1aThl, IO COCTOSIHUIO Ha KoTopyro onpenensercs CHA. CToMMOCTb akTHBa ONpeAesIeTcs Ha
OCHOBAaHHU JIOCTYITHOTO Ha MOMeHT ompeaeneHus CHA ordera OINEHIIUKA C AATOM OLIEHKH Haubolee
OJIM3KOMH K JaTe ONpeNIeNIeHUs €r0 CTOUMOCTH.

CTrouMOCTh aKTHBa MOYKET OIpPEAEIATHCA HAa OCHOBAHMM OTYETA OLCHIIMKA, €CIM TaKOW OTYeT
COCTABJIEH OIICHIIMKOM, B OTHOLIEHWH KOTOPOTO CO CTOPOHBI CAaMOpPEryJUPYEMBIX OpraHu3auui
OLIEHIIIMKOB HE MpUMEHsINCh B TeueHue 2 (/IByx) zner B kommuectBe 2 (/IByx) m Gojee pa3 Mepsl
JTUCIUIUIMHAPHOTO BO3JAENUCTBUS, NpeaycMoTpeHHbIX D3 «O06 orieHOYHOMH esTenbHoCTH B POy, a Takxke
BHYTPEHHUMHU JOKYMEHTAMH CaMOpPEryJUPYEMBIX OpPraHU3alvil OLEHIIUKOB, U CTaX OCYLIECTBICHUS
OLIEHOYHOH JIeATENIbHOCTH KOTOporo cocraniseT He MeHee 3 (Tpéx) ner.

IlepedyeHb aKTUBOB, OLIEHUBAEMBIX I10 OTYETY OLICHIIIUKA:

. Jlonu B yCTaBHBIX KaluTajlax OOIIECTB ¢ OrPaHUYEHHONW OTBETCTBEHHOCTHIO;
. [IpaBa yuyacTusi B yCTaBHBIX KamuTaJlax MHOCTPAHHBIX KOMMEPUECKHX OpraHu3anuil (3a
UCKJTIOUE€HHEM LIEHHbIX Oymar);
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L4 HGHHBIG GYMaFI/I, 10 KOTOPBIM HCBO3MOKHO OMPCACIINTL CIIPABCAJIMBYIO CTOUMMOCTb MHBIM

CII0CO00OM;

° Hensmwxumoe UMyIIEecTBO;

° HMy1mecTBEeHHBIC ITpaBa M3 JOrOBOPOB YUACTHS B JIOJICBOM CTPOUTEIILCTBE;

° NmyimecTBeHHBIC TIpaBa, CBA3aHHBIC ¢ BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH HAa OOBEKT

HEABM)KMMOCTH (€r0 4acTh) I10CJIE 3aBEPIICHUS €r0 CTPOUTEILCTBA (CO3aHKUE) U BOSHUKAIOIINE U3
JI0OTOBOpa, CTOPOHOM IO KOTOPOMY SIBIISIETCS FOPUANYECKOE JIMII0, KOTOPOMY NPUHAIJIEKUT IIPABO
COOCTBEHHOCTH WJIM HMHOE BEIIHOE IpaBO, BKJIOYas MPaBO apeH[bl, HA 3EMENbHbIH Yy4YacToOK,
BBIJICJICHHBI B YCTAaHOBJIEHHOM IOPSAJKE Ul LI€JeH CTPOUTENhCTBA 00bEKTA HEABMKUMOCTH, U
(M) WMEIOMIMM pa3pelleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3€MEJIbHOM y4YacTKe, 00 FOpUIMUYECKOE JIML0, HMHBECTUPYIOLIEE JEHEXKHbBIE CPEJICTBA UM MHOE
UMYIIECTBO B CTPOUTEIHCTBO O0BEKTA HEIBUKHMOCTH;

° NmymiecTBeHHbIE TMMpaBa M3 JOTOBOPOB, HA OCHOBAHUHM KOTOPBIX OCYIIECTBIISIETCS
PEKOHCTPYKITUSI O0BEKTOB HEJIBUKUMOCTH;

° [IpoekTHass JOKyMEHTAalusl IS CTPOWTENBCTBA WM  PEKOHCTPYKIMH  OOBEKTa
HEIBKHMOCTH;

° [IpaBa apeHabl HEIBUKUMOTO HMYIECTBA (TOJBKO B ClIy4yae Haluuus OOOCHOBAHHOTO
MOATBEPKICHUS );

° JlebuTopckasi 3aJI0JDKEHHOCTh, B CIy4Yae HaJIM4Yds TPHU3HAKOB OOCCIICHECHHUsS, a TaKKe

HEBO3MOKHOCTH MPUMEHEHUSI UHBIX METOJIOB OIPEIeICHHSI CIIPaBEATUBOI CTOMMOCTH.

[Ipu onpenenennn CYA B cocTaB 00s13aTENIbCTB HE BKIIIOYAETCS PE3EPB HA BHIIUIATY BO3HATPAKICHUS
VYopasnsomeid  komnanud, CrHenuaau3upoBaHHOMY — JIEMO3UTApUI0, ayJIUTOPCKONM  OpraHu3alluH,
oneHIMKy DOHIAa U JUIly, OCYHIECTBIISIONIEMY BEIECHHUE PEecTpa BIAJACNbIICB WHBECTUIIMOHHBIX MacB
MaeBOr0 HWHBECTHUIIMOHHOTO MDOHIA (Jdaree umeHyemcsi pesepé HA BbINIAMY B03HASPANCOEHUIL),
OTpEIeTICHHBIM MCXOAS M3 pa3Mepa BO3HATPAXKACHHS, MPEIyCMOTPEHHOTO COOTBETCTBYIOUIUM JIHIIAM
[IpaBuiaMu AOBEPUTENHHOTO yIipaBieHus DOHIOM.

He nomyckaeTcst BKIIFOUEHHE B COCTAB 0053aTENIbCTB HHBIX PE3EPBOB, B TOM YHUCJIE pe3epBa HA OIJIaTy
Pacxo/10B, CBSA3aHHBIX C JOBEPUTEIBHBIM YIIPABIEHUEM UMYIIECTBOM, cOCTaBIstommuM Do,

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBepiueHus (okoHuyanus) popmuponanus Gonna;

e B Clydae MPUOCTAHOBJICHUS BBIJA4UM, TIOTANIEHUSI 1 OOMEHA MHBECTUIIMOHHBIX MMAeB - Ha JaTy
BO300OHOBIICHUS MX BbIJIa4H, MTOTALICHHUS 1 OOMEHa;

e B ciyyae npekpaimienust onaa - Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHMS €TI0 IPEKPallleHHUS;

e rmocie 3aBepuieHus (okoHuaHusi) ¢dopmupoBanus DoHma - exeMecsYHO Ha TMOCIEeTHUN
pabounii eHb KaJTeHIapHOTO MECIIa;

e Ha TmocTeJHMI pabounii IeHb CpoKa MpHuéMa 3asgBOK Ha MpUOOpETeHHe, moraleHue 1 0OMeH
WHBECTHIIMOHHBIX MaEB;

® Ha JaTy COCTaBJCHHUS CIIMCKAa BJIAJCNIbIICB WHBECTUIIMOHHBIX MaéB B CIydae YaCTUYHOTO
MOTAlIeHHsI MHBECTUIIMOHHBIX MMaéB 0e3 3asBlIeHUs TpeOOBaHMIA BIa1ebIIeB MHBECTUIIMOHHBIX
maéB 00 UX MOralieHuy;

e Ha Jary, NPEAIICCTBYIONIYIO JaTe Mepeaadd IpaB U OO0s3aHHOCTEH IO JOTOBOPY HOBOM
YIIPABIAIOLIEH KOMIIAHUEW IIPU CMEHE YIIPaBIISIOIEed KoMmanuu PoHpa.

CYA ompenensieTcst He mo3/Hee pabovero JHs, CIEIYIOIIEro 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIH
ocymectBisercs pacuér CHA.

CHA @onga omnpenensercs MO COCTOSHUIO Ha 4YaCc M MHHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTcTBYOIME 23 4yac. 59 MuH. natel, HA KOTOpylo paccunTbiBaercss CHA Toro dacoBoro mosca, B
KOTOpOM ObLTa coBepIilieHa Hanbosee mo3Hss cieika (oneparus) ¢ umyriecTBom PoHa B JaTy pacuera
CYA, unm packpbIThl Haumbosiee MO3THUE JaHHBIE (C y4eTOM pa3HHIBI BO BPEMEHHU), TpeOyeMble s
OTpe/IeTICHUS CITPABEJTMBOM CTOMMOCTH aKTUBOB (00513aTEIIHCTB).

CYA, B ToM uncne cpeanerogonas CHA, a Taxxe pacu€THasi CTOUMOCTb HHBECTULIMOHHOTO nasgt Doxja
OTPENENAIOTCS € TOYHOCThIO 10 2 (/JByX) 3HaKOB mocie 3amsiToi, ¢ TPUMEHEHHEM MPaBUII
MaTeMaTUYeCKOro OKPYIJIEHUs B BaItOTE, yka3aHHOU B [IpaBunax nosepurenbHoro ynpasieHus GonHgom.



B cnyudae ecnu B [IpaBunax moBepuTenbHOrO yrpapiieHUss DOHIOM HE yKazaHa Balll0Ta, B KOTOPOH
onpenensiercss CHA, B ToMm uncie cpeanerogoBass CHA u pacu€THasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTHU ONPEIEIAIOTCS B PYOIIsIX.

B cnyuasx u3MeHeHHs JaHHBIX, HA OCHOBAaHMH KOTOpHIX Obuta ompeaeneHa CHA, CHA momuiexur
nepepacuéry. Ilepepacuér CYA He ocyliecTBiseTcs TOJIBKO B Cllydae, KOrJa OTKJIOHEHHE
MCTOJIH30BAHHON B pacuéTe CTOMMOCTH aKTHBa (00s13aTenbCcTBa) cocTtapiser MeHee ueM 0,1% KoppekTHOU
CYA, u otkiionenue CHA Ha 3TO0T MOMEHT pacuéra cocrasisieT meHee 0,1% koppextHoit CHA.

IIpu pacuete CYA pgomycTMMO TPUMEHEHHME SKCIEPTHOrO (MOTUBHPOBAHHOIO) CYKICHUS
VYopasnsoomeid KOMIaHUM B CIIy4asiX, YCTaHOBJIEHHBIX Hactosuumu [IpaBuinaMu, a Tak *e B HMHBIX
HCKJIIOYHUTENIbHBIX CIIy4asiX, KOr/la TeKyIIMEe METOJIbl OMNpENEJCHUsl CIPaBEJIMBON CTOMMOCTH aKTHUBa
(oOs3aTenbCTBA) C  Y4ETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENICTB TMPUBOASIT K HCKAKEHHUIO
CIpaBeIJIMBOM  CTOMMOCTH, a  TNPUMEHEHHE  MOTHUBHUPOBAaHHOTO  CYXJAEHHUS  OoOecreuyuBaeT
HaJIe)KHOE OMpEEICHUE CIPaBEIIUBONH CTOMMOCTH B cooTBercTBHM ¢ MC®O 13 u tpebGoBaHUsAM
3akoHoaarenscTBa Poccuiickoit ®enepaunn. OkcnepTHOE (MOTUBUPOBAHHOE) CYXAEHHE — 3TO
JOKYMEHTaIbHO OopmiieHHOE NPO(ECCHOHATBFHOE CYXKACHHE YIPAaBISAIONIEH KOMIIAHUU, COZepIKallee
000CHOBaHHBIC PacUeThl M BHIBOJBI 00 OIICHKE CIIPABEJIMBON CTOMMOCTH aKTHBOB H/HITU 0053aTEIbCTB, O
BEJIMYMHAX, HCIOJb3YEMBIX B pacyeTe CIpPaBeUIMBOM CTOMMOCTH, O BBISBICHHBIX OCHOBAHHSIX
MIPU3HAHUS/TIPEKPALICHIS TPU3HAHMS aKTHBOB/00SI3aTEIILCTB, O BBISIBICHHBIX MPU3HAKAX BOSHUKHOBCHHUS
KPEAUTHBIX PUCKOB U MIPOUYHUX OOCTOATEIHCTBAX, KOTOPHIE BIMSIIOT Ha OLIEHKY CIIPABEJIMBOM CTOMMOCTH B
cootBeTcTBUM ¢ MC®DO 13.

3. HNPU3HAHUE, NPEKPAIHIEHUE NIPU3HAHHUS U ONEHKA JEHEXKHBIX
CPEJICTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJUTHOM
OPI'AHU3ALIMU

[Ipn3Hanue neHEeXHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBIAETCS
B JIaTy 3aYMCICHUS IEHEXKHBIX CPECTB HA COOTBETCTBYIOIMI OAHKOBCKHIA cUeT (pacyeTHBIN, TPAH3UTHBIH,
BaJIIOTHBIM, 3CKPOY, JIMLUEBOM CYET JUIsl y4yeTa MOKPBITUS MO0 AKKPEIWTUBY) Ha OCHOBAHUU BBIMHMCKH C
YKa3aHHOI'O CUETa.

I[eHemHme cpeacrBa, B TOM YUCIIC Pa3MCIICHHBIC HA HCCHUIKAEMOM OCTATKC Ha paCYCTHOM CUCTC B
erHHTHOﬁ OopraHu3aliv, OLCHUBAIOTCA B HOMMHAJIbHOM CyMME € YUYE€TOM MNOopsAdKa OIECHKH
cnpaBe)l.]mnoﬁ CTOMMOCTH HECHHIKAECMOI'0 OCTAaTKaA.

JleHexxHbIe CpeIcTBa Ha CUETEe ICKPOY MPU3HAIOTCS C IaThl MOATBEPKACHUS (haKTa 3aUMCICHUS Ha CUET
3CKpPOY M TOJBKO B TOM CJIy4dae, €CJIW MOCJE 3a4HCICHUsl CpeAcTB Ha cuyeT 3ckpoy [IMD coxpansier
o0s13aTenbCTBA MO YIUIaTe, COTJAacHO YCIOBUSIM JoroBopa. Ecim yclmoBHsS pacyeToB IO JOTOBOPY
MIPEIIoJIaratoT, YTO 3a4UCICHUE Ha CUET ICKPOY SBJISETCS (aKkTOM OIUIaThl, TO JEHEKHbIE CpEACTBa Ha
CYETE ICKPOY HE MPU3HAIOTCH.

[Ipu 3akmroyeHnn coriameHus: ¢ 0aHKOM O HECHM)KA€MOM OCTAaTKE JICHEXKHBIX CPEJCTB Ha PaCU€THOM
cuete (Oanee umenyemcsa Coenawienue) IPOUEHTbI HA HECHUKAEMbIH 0CTATOK NPU3HAIOTCSA B KaUeCTBE
NeOUTOPCKOM 3a70JXKEHHOCTH, HAUMHAas C AaThl BCTYIUIEHUs B crity CoruameHust 1100 ¢ 1aThl, yKa3aHHOU
B 3asBKE Ha pa3MmeleHue K CornameHuto, B ClIy4ae €y YCJIOBHUsS COIVIAIIEHUS MMO3BOJISIOT pAaCCUUTATh UX
pasmep.

IIpexpaienne npu3HaHus IPOLEHTOB Ha HECHM)KAEMBbIM OCTATOK ITPOUCXOJUT B CIAEAYIOLIUE 1aThl:
- laTa UX 3a4KclieHUs] 0aHKOM Ha pacyeTHBIH CuerT;

- JlaTa TUKBHJAIMU KPEAUTHON OpraHW3aIlMi COTJIACHO WH(MOpPMAIIUH, PACKPHITOW B OPHUIIHATEHOM
JOCTYITHOM HcTouHHKe (B ToMm umcie 3anucd B EI'PYOJI o nukBmmanum KpeauTHOW OpraHM3aluu B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOJJATEIbCTBOM).

HG6I/ITOpCK35{ 3a10JDKCHHOCTh B CYMME HAKOINJICHHBIX MPONCHTHBIX JOXOA0B OLICHUBACTCA B CYMMCE,
HCYHCICHHOMN nucxoasas H3 YCJ'IOBI/Iﬁ COOTBCTCTBYIOIICTO COIJIAILICHUSA C 0aHKOM B OTHOIIEHHU Oa3bl
HA4YMCJICHUA IPOUCHTAa U HpOHeHTHOﬁ CTaBKH, 3a ICPUO/, Hpome)mmﬁ CO IHA OKOHYAHUA MPEABIAY IETO



IIPOLIEHTHOTO IEpHOJa, WIM C MOMEHTAa Hadajga AercTBUsA Takoro CornameHusi, €ciy MpPOLICHTHI HE
IIOTaIIAJIUCh.

CropaBe/uinBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCs B
COOTBETCTBHH C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipuiioskennem 2.

Ilpekpawenue npusnanua 0eHedCHbIX CPEOCmE NPOUCXOOUM 6 Clledyloujue Oamol:

e JaTa WCIIOJIHCHUS KPEAUTHON OpraHu3alyell 00S3aTeNbCTB IO MEPEUYHUCICHHUIO JICHEKHBIX
CPEJICTB CO CYETAa;

e [lo cuety ackpoy — aara, B koTopyto obsi3arenscta [IM® o omiare ¢ HCHOIB30BaHUEM CUETa
3CKpOY, COTJIACHO YCIIOBUSAM JIOTOBOPA, CYUUTAIOTCS UCIIOJHEHHBIMU;

e gnata pemeHus banka Poccun 00 oT3bIBE NHIICH3MM OaHKa (JICHEKHBIC CPEICTBA TIEPEXOAT B
aKTUB «IIpoyas JeOUTOpCKast 3a10J5KEHHOCTDY);

e JaTa JIMKBUAALUU OaHKa COMNIacHO MHGOpPMAIUH, PACKPBITON B OQHUIMAIBLHOM JIOCTYITHOM
ucrounuke (B Tom umcie 3anucu B ETPIOJI o nukBunanum 6aHka B MOPSAKE, YCTAHOBICHHOM
JEHCTBYIONIMM 3aKOHO/IaTEIbCTBOM).

4. NMPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA JEINNIO3UTOB
4.1. Tlpu3HaHue U MpeKpalleHue MPU3HAHUS 1eN03UTOB

enozum 6 banke npuznaemcs 6 kauecmee aKmuea c:
® ATkl IOCTYIUICHUS IEHEKHOW CyMMBI Ha JIETIO3UTHBIN CUET, OTKPBITHII B LEIAX pa3MELCHHs
JIeHEXKHbIX akTUBOB POH/Ia B KPEIUTHON OpraHU3aliy;
® JaThl NEPEeyCTyNKU IpaBa TpeOOBaHUS O BhIJIATE BKJIaJa M HAYMCICHHBIX MPOLEHTOB Ha
OCHOBAHUHU JIOTOBOPA YCTYIKH.

Lamori npexpawjenus npusnanus 0eno3uma A6JAemcs.

e JlaTa BO3BpaTa KPEAUTHOM OpraHu3anuell CyMMBbI BKJazia Ha pacueTHbIN cueT Ponna;

e jara (aKTUYECKOM IepeycTyNnKd MpaBa TpeOOBaHMSA O BBIILUIATE BKJIAJa M HAYHUCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e nara BHeceHus cBeaeHuil B EI'PIOJI o npekpaiiienuu 1eaTeabHOCTH KPeIUTHOW OpraHu3aul
B IIOPSAKE, YCTAHOBIIEHHOM JCHCTBYIOLIUM 3aKOHOATEIbCTBOM, B CIIy4ae €€ JINKBUJALUU;

e nara pemeHus banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3alny Ha OQUIIHAaTIbHOM
caifte banka Poccum (cymma nemo3uTa NpU3HAETCS B aKTHBE «Ipodas JaeOuTOpcKas
3aJI0JDKEHHOCTBY ).

4.2. TlopsiaoK OLEHKH eN03UTOB

CHpaBeI[J'II/IBaH CTOUMOCTD ACIO3UTAa OIPEACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTL JICTIO3UTa (CYMMa
ACHCIKHBIX CPECACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIIIIOC HAYUCIICHHBIC UCXO0AA U3 HpOHeHTHOI\/'I
CTaBKH IO ACTIO3UTY NPOLUCHTHI HA AAaTy OLCHKHU B CICAYIOMUX CIIyYdasax:

e  CpOK nemno3uTa «J10 BocTpeboBaHus» uinu meHee 90 (/leBsiHocTa) AHEN ¢ naThl pa3MelleHUs
ACHCKHBIX CPCACTB HA ACTIO3UT, U NPOUCHTHAA CTaBKa IO ACIIO3UTY MPU3HAHA pI)IHOLIHOI\/JI (6
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun),

e  J10roBOp GAHKOBCKOT'O BKJIaJa (JIEM03UTa) MOXKET ObITh PACTOPIHYT BKJIAIYMKOM B JIFOOOH JIeHb
oe3 IMOTCPU HAYHMCICHHBIX Ha JaTy paCTOpPKCHUA NPOLCHTOB, W IPOICHTHAasA CTaBKa II0
JETI03UTY TIPU3HAHA PHIHOYHOM.

B octanpHBIX ciydasx CIpaBeIMBasi CTOMMOCTD JIETIO3HUTA OINPEENIETCs] KaK MPUBEICHHAs K J1aTe
OLIEHKU CTOMMOCTb OCTABILUXCS 10 MOMEHTA MOTallIeHUs IEHEKHBIX IIOTOKOB IO JAETIO3UTY (YUYUTHIBAIOTCS
TUTATE)XH TPOIIEHTOB U OCHOBHOW CYMMBI JICTIO3HTA), PACCUUTAHHAS C HCIIOJIB30BAaHUEM B KAUeCTBE CTABKU
JOXOAHOCTH (T ) BBIOPaHHOM MPOLEHTHON CTaBKU:

e u0O CTaBKH, MPETYyCMOTPEHHOU EMO3UTHBIM JI0TOBOPOM;
® 16O PHIHOYHOM CTABKH (V011 nocn)-

[Topsinox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, OMMCAaHHOMY B II. 4.3.



dopmyna pacueTa npuBeAeHHON ctouMocTH (PV):

N
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PV =

ti_to
i=1(1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILMXCS Ha JIaTy OIICHKH IJIaTeKEeH MPOLIEHTOB W/UJIM OCHOBHOM CYMMBI J0JITa
IO JIOTOBOPY (JIETIO3UTY);

CF; - BemuuuHa 1-TO TIIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

B mobom ciayuyae cnpaBeqiviBasi CTOMMOCTB JEMO3UTAa HE MOXKET OBITh HIDKE CYMMBI JICHEKHBIX
cpenctB, Kotopble monyuusn Obl DoHA B cilyyae JOCPOYHOTO BOCTPEOOBAHHS CYMMBI BKJIaja WU
pacTopkeHus Joropopa 0aHKOBCKOIO BKJIaJa (JEM03UTa) Ha 1aTy OICHKHU.

B CJIydac HCBO3MOKXHOCTH OIIPCACIICHUA CHpaBeILHHBOﬁ CTOUMMOCTH 10 ME€TOJaM, YKa3aHHBIM BbILIC, B
TOM YHCJIC B CIIY4a€ HEBO3MOXKHOCTHU ITPOBEPKU CTABKU HAa COOTBCTCTBUEC PIHOYHLIM YCJIIOBHAM, a TAKIKC B
CJIydac HaJIN4KWs IIPU3HAKOB O6€CH€H€HI/19[, CripaBCjinBasd CTOUMOCTDL ACTIO3UTOB OMPCACIACTCA C YUCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPCAYCMOTPCHHBIM HpHJIO)KeHI/IeM 2.

4.3. Tlopsaaok NpU3HAHUA MPOLEHTHON CTABKH PHLIHOYHOM

Ha naty OLEHKM IpOM3BOIUTCS IPOBEPKA COOTBETCTBUSA IPOLCHTHOM CTaBKM IO JEMO3MTY,
OIIpe/IeJIEHHON B JOTOBOpe 0AHKOBCKOI'O BKJIAJa, PhIHOUHBIM YCIOBHUSM.

AKTHUB CraBka JaucKOHTHpoOBaHusi () HW  NOPSAOK
NPU3HAHUS CTABKH PHIHOYHOM
Bxian (nero3ur) a) (ryr) —CTaBKa, NPEXyCMOTPEHHAs JIOrOBOPOM B

TE€YEHHUE MAKCHUMAaJbHOTO CpPOKa, €CIM €€ 3HaYeHHe
HaXOJIUTCSl B JIMAla30HE, ONPEAEICHHOM C Y4YeTOM
BOJIATWJIBHOCTU (G)* pPBIHOYHBIX CTaBOK (rpbm) Ha
ropusonTe 12 MecsleB C y4eToM MOCIeAHen
PaCKPBITON PHIHOYHOM CTABKH (7,41 n0c1) -
(rpblH.l’IO(J]l - G) < Thor < (prm.nom + G)!

b) (Tyumnocs)> CKOPPEKTHpOBaHHAs™* Ha H3MEHEHHE
KJIFOUEBOU cTaBKM (/17151 pyOJIeBBbIX BKJIA/J0B) — B MHBIX
cIIyyJasix.

*BonaTuinbHOCTh PBIHOYHLIX CTABOK OIIPEACTIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

i1=21 (‘r}?bll-li - rpblH) z
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o =

** TlocnenHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (@blﬂlnm) HEO0OXOIMMO CKOPPEKTUPOBATH HA PA3HUILY
MEXy KJIIOYEBOM CTaBKOM Ha J1aTy ONPEICIICHUS CHPABEAJMBONM CTOMMOCTH aKTHUBA U CPEAHEMECIYHOMN
KJTFOYE€BOM CTABKOM 3a MECSII, 32 KOTOPBIH OIpeesieHa MOCIeIHss O0BbsABICHHAs PHIHOYHAS CTaBKa.

B xadecTBe pbIHOYHOW CTaBKU (rpHH) MIPUMEHSETCS:



Onucanue Buviopamo
6epHoe,
nocmaeug X
CpEIHEB3BEIICHHAsT MPOIEHTHAS CTaBKa B PYOJIIX M MHOCTPAHHON BaIIOTE, HA
CPOK, COIIOCTaBUMBII € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J0TOBOPOM IO
COCTOSIHMIO HA /1Ty onpe/ie/ieHUsl CTABKU THUCKOHTHPOBAHMS, PACKPhIBacMas
Ha odunmanbHoM caiite banka Poccum (nanee — cpeqHeB3BelleHHAs CTaBKa),
oTpesieNieHHAas: B COOTBETCTBUY CO CBEPHYTOM IIKAJIOMH
CpeIHEeB3BeIlICHHAsl MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOM BayoTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J10TOBOPOM IO X
COCTOSIHMIO HA /1aTy omnpe/ie/ieHUs] CTABKU TMCKOHTHPOBAHMS, PacKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEB3BEIIEHHAs CTaBKa),
orpeziesieHHasi B COOTBETCTBUH € Pa3BEPHYTOI LIKAJIO0i
CpenneB3BelIeHHAs CTaBKa OIMpPeIesieTcsl CASAYIOUUM 00pa3oM:
Buo akmuea Cpeonessgeuiennas cmagka Hcemounuku ungpopmayuu
Bxnag (memo3ut) | CpenHeB3BeleHHAS nporieHTHas | Odunumanbaeii cailt banka Poccun
CTaBKa 1o npuBiIedeHHbIM | http://www.cbr.ru/statistics/?Prtld=in
KpeAUTHBIMU OpraHu3anusmMu Bragam | t rat,  CBemeHus 1o BKIagam
(memo3uTam) He(DMHAHCOBBIX | (Aemo3uTaM) (U3UYECKUX JIUI] U

OpraHu3aIyii B pyOIsiX ¥ MHOCTPAHHOW | HE(PUHAHCOBBIX  OpraHM3alui B
BatoTe B 1einoM 1o Poccuiickoi | 1enom no Poccuiickoit denepanniu B
denepanuu, packpbIBaeMas Ha | pyousax, nomtapax CILIA u eBpo.

odunmaasHoM caiite banka Poccuu.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHUS U3MEHEHHUH B JOTOBOD (B T.Y. B YaCTU U3MEHEHUS CTaBKH IO JJOTOBOPY, CPOKa AEHCTBUS
JI0TOBOpPA, MEPUOJAUYHOCTH WIH CPOKOB BBITUIATHI IPOLIEHTHBIX JJOXOIOB);

® U3MEHEHMs CyMMbI OCHOBHOI'O J10JIra (IOMOJHEHHs, YaCTUYHOTO MOTallleHHs, €CJIM OHO He OBbLIO
YUTEHO rpapuKom).

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUSA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHauajibHOe NPU3HAHUE LEHHBIX Oymar

JlaToli mepBOHAYAJILHOTO MpPHU3HAHUS LIEHHOW Oymaru sBisiercs nara nepexona k PoHIy mpas
COOCTBEHHOCTH Ha LIEHHYIO Oymary, onpezensieMblii B COOTBETCTBHH O cT.29 DenepaibHOro 3aKoHa oT 22
ampens 1996 1. Ne39-d3 «O priHKe TIeHHBIX Oymar» u cT. 149.2 MpaxaaHckoro Kogekca PO.

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH HA IIEHHbIE OyMaru mo ornepamnusm, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHVIOMC onepayuu, cogepuiaemvie HA
8036pamHoll OCHOG€), SIBIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B cllydae,
€CJIM ATO BJICUET MEePEX0/]] BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BJIQJCHUEM IE€pelaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cogepuiaemvimMu Ha 8036PAMHOLU OCHO8e, He B1eKYWUMU 3a co00ll nepexod 8cex pUcKkos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0anHOU YeHHOU Oymazol, 6 yensx oannvix llpasun npunumaiomes:

e goroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA LIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY


http://www.cbr.ru/statistics/?PrtId=int_rat
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JOXO0MY, a Takke omnepanuu «cneruainbHoro» PEITO ¢ 6pokepom 1o mepeHocy 00s13aTeIbCTB
KJIUEHTA;
® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.

5.2. IlpekpameHue NpU3HAHUSA HEHHBIX Oymar
Ipexpawenue npusHanusi yeHHoU bymazu npouUCcXooum:

e B jaTy nepenaur GoHI0M MpaB cOOCTBEHHOCTH Ha IIEHHYIO0 OyMary aIpyromy Juiy;
e B JIaTy MOTalIeHUs LIEHHOM Oymaru;

® [IpH JIMKBUAALUU SYMUTEHTA;

® [IpU HEBO3MOXKHOCTHU PeaN3alluy MpaB, 3aKPEIVICHHBIX LIEHHOW Oymaroii.

[Ipu sTOoM mepemaya mpaB COOCTBEHHOCTH Ha IIEHHBIC OyMardw 1o OIepalysM, COBEpIIaeMbIM Ha
BO3BPATHOU OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIsl TPEKPAICHUS IPU3HAHMS [IEHHBIX OyMar B ciiydae, eciiu
9TO BJIEYET MEPEXOJ BCEX PHUCKOB M BBITOJI, CBA3aHHBIX C BJIAJCHHEM IepeJaHHON IEHHON Oymaroil (8
coomeemcmauu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (peajin3annio) HeHHbIX Oymar

IIpu HecoBmajeHuW [naThl Mepexoja IpaB COOCTBEHHOCTH Ha LIEHHble OyMmaru, OIpeieleHHOM
YCIIOBUSIMU JIOTOBOpA, € J1aTOM 3aKJIIOYEHHUs JOroBOpa M0 NpUOOPETEHMIO (peaau3alui) LIEeHHbIX OyMar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTeNIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CTIpaBEIJIMBON CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMbiX) IeHHbIX Oymar. [Ipekparienue npu3HaHHS
JI0rOBOpPA, KaK OT/AEIbHOI0 aKTUBA WM 00513aTEIbCTBA, IPOUCXOANUT B MOMEHT MCIIOJIHEHHS IPOJIABLIOM I10
JOTOBOPY 00s3aTeNbCTBA IO HEPEBOAY IIPaB COOCTBEHHOCTH Ha IIeHHbIe OyMarn MO0 B MOMEHT
pacTop KeHus J0roBopa.

JloroBop Ha mpuOOpETeHHUE IEHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP HA PEaIM3AIHIO0 IICHHBIX
Oymar mpu3HaeTCsi 0053aTeILCTBOM, B CiIydyae, €CIM Ha JaTy OLCHKH CIPaBeIMBasi CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA TPCAMETOM OOI0OBOpPA, BBILIC, YEM CTOMMOCTL LICHHBIX 6YMaF, 3a(1)HKCI/IpOBaHHa$I B
noroBope. CrpaBemyiuBas CTOMMOCTh JIaHHOTO aKTHBa (00s3aTelbCTBA) ONPEICISETCS CICIYFOIIUM
obpa3zom:

CC nporosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBAaHHAS B I0r0BOpe

JloroBop Ha NMprOOpeTeHNE IEHHBIX OyMar Mpu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP Ha PeaTi3allHio
[EHHBIX OyMmar MpU3HAEeTCs] aKTUBOM, B Cllydae, €CiIM Ha JaTy OIEHKHU CIIPaBeAIUuBas CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIIUXCA MPEAMETOM JOTroBOpa, HUKEC, YEM CTOMMOCTL IIECHHBIX 6YM31", 3a(1)I/IKCI/Ip0BaHHa$I B
noropope. CmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBa (aKTHUBA) OMPEAENSeTCS CIENyONINM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBannas B 1orosope - CC neHHbIx Oymar

CrpaBeaniuBass CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru ONpeensercs C Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOT'O J0X0Ja.

BenuunHa HaKOMIEHHOTO KYMOHHOTO JOXOAa MO IIeHHBIM OymaraM Ha JaTy OILIGHKH
akTUBa(00s3aTEeNILCTBA) OIEHMWBACTCS B CyMME, MCUYUCICHHOM HCXOJS M3 CTaBKU KYIOHHOTO J0XOJa,
ONPEAEIIEHHOTO HA J1aTy pacyeTa Mo CAEIKE B COOTBETCTBUM C YCIOBUSAMHU CIIEIIKH.

CnpaBennuBasi CTOMMOCTh aKTHMBA, BO3HUKIIETO B PE3yJbTaTe COBEPIICHHS CACIIOK C IEHHBIMH
OyMaramu, 3aKIIOYCHHBIX Ha YCIOBUAX T+ (3a HCKIIOUEHHEM OWPKEBBIX OINEpalii B peKUMe
0e3a/]peCHBIX TOProB), OIPEIEIISIETCS C YUYETOM MOopsIKa, IpeaycMoTpeHHoro [lpunoxenuem 2.

5.4. Omnepaunum, copepiiaeMbie Ha BO3BPATHOIi OCHOBe
54.1. O0mue noJoxeHus

[Ipu nmepenave 1eHHBIX OyMar Mo omeparusM, COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BICKYIIHUM
3a cOOOM TEepexoa BCEX PHUCKOB W BBITOJ, CBS3aHHBIX C BIIaJICHUEM TE€PEIaHHOW IIEHHOW Oymaru,



MpeKpaleHne MpU3HaHUs NepeJaHHbIX IEHHbIX OyMar He mpoucxoauT. [Ipu 3Tom neHexHble cpeacTBa,
MOJIyYEHHBIE 110 TAKUM OIEpalusaM, C MOMEHTA UX MOCTYIUICHHUs U O MOMEHTa BO3BpaTa MpU3HAIOTCS B
KauecTBe 00513aTeNbCTBa.
Takue 00513aTeNbCTBA OLEHUBAIOTCS CIEAYIOIIUM 00pa3oM:
e o0s3arenbcTBa, BO3HUKIIME 1o omepauusM PEIIO ¢ KpeauTHBIME —OpraHH3alMsIMU,
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas 6uprkay - o METOAMKE, OMIMCAHHOM B pasjiene
5.4.2. nacrosiuux [Ipasu;
e o0s3arenbcTBa, Bo3HUKIIME 10 onepanusM PEIIO Ha MHBIX ycnoBUAX (BHEOHPKEBOE HIIU C
WHBIMM KOHTpPAreHTaMu) - MO0 METOAMKE aHAJIOIMYHOM METOJMKE OICHKH CIpaBeaIMBOM
CTOMMOCTH TOJIYUYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmosawux Ilpasun).

[Tpu nony4eHnu HEeHHBIX OyMar 1o orepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYILITHM
3a co00il mepexox BCEX PHUCKOB U BBITOJ, CBA3AHHBIX C BIaJE€HUEM ILIEHHOW Oymaroi, HmpuU3HaHUsS
MOJTyYCHHBIX LIEHHBIX Oymar He MPOUCXOIUT. [Ipr 3TOM JeHEeKHbIE CPeACTBA, IEPEUNCICHHBIC 110 TAKUM
onepanusM, C MOMEHTA UX IEPEYUCICHUA U O MOMEHTa BO3BPATa IIPU3HAKOTCSA B KAUECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIEIYIOIUM 00pa3oM:

® aKTHUBBL, BO3HUKIIHE Mo omepanusim obparHoro PEIIO ¢ KkpeauTHBIMH OpraHU3alMsIMU,
3aKioueHHbIM Ha Toprax [TAO «MockoBckas Oupska» - o METOAMKE, OMMMCAHHOMN B pasjiene
5.4.2. vacrosinux [Ipasu;

® AKTHUBBL, BO3HUKIIHE To omepauusim oobparHoro PEIIO ¢ KkpeauTHBIMH OpraHU3alHsIMU,
3aKJIIOYEHHBIM Ha BHEOHP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLIEHKH
CIPaBEIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux llpasun),

® aKTHBBI, BO3HUKIIKE M0 onepanusMm odbpatHoro PEIIO ¢ mpounmu opraHuzauusMu - IO
METOJIMKE, aHAIOTUYHONW METOJMKE OLIEHKH CIPaBEJIMBOM CTOMMOCTH BBIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

[Ipu stom npu cosepuienun PEIIO c LlentpanbubiM koHTpareHToM Ha toprax ITAO «MockoBckas
OupKa» KPEIUTHBIM PUCK HE YUYUTHIBACTCS B BHJIy HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
LlenTpanbHOMY KOHTPAreHTy.

B cnyuae, ecniu @oHJ mpojaeT LiEHHblE Oymaru, MOJIyd€HHBIE 1O OIlepalusM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O06513aTeIbCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar @oHA0M WiH
APYroro yperyaupoBaHHs 0053aTeNIbCTBA [0 BO3BPATY MOTY4YEHHBIX LIeHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLIEHUBAETCS B CyMME, PaBHOH CIpaBEIIMBONW CTOMMOCTH TPOJAHHBIX IEHHBIX OyMmar, MoJyIeKarlux
BO3BpaTy, ONpeaesieMoil B BHIOpaHHOM JUIs LIEHHBIX OyMar mopsiike.

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

IIpu cosepmienuu cnenuanbHbx caenok PEITO ¢ 6pokepoM o mepeHocy 00s3aTeNbCTB KJIMEHTA
MIPU3HAHUS MOTYYEHHBIX LEHHBIX OyMmar He mpoucxoauT. [Ipu 3ToM mpusHaKTCs Clenyrolye akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKMM CAETIKaM:

e 00s3aTeNbCTBA 110 BO3BpATY LIEHHBIX OyMar 1o omnepanusm oopataoro PEIIO;

e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpencTB no caenkam obparHoro PEIIO mpusnatoTcs B
Ka4yeCTBE AKTUBOB;

e 00s13aTeNbCTBA IO BO3BPATY JIEHEKHBIX CPEACTB M0 crenkam npsamoro PEIIO.

Takve akTUBBI 1 00513aTETBCTBA OIIEHUBAIOTCS CIIEIYFOIINM 00pa3oM:
Oopamnoe PEIIO

O06s3aTenbCTBa IO BO3BPATY 1IEHHBIX OyMar OIEHUBAIOTCSI B COOTBETCTBUU C OIEHKOM CIIPAaBEIIUBON
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTUBBI, BO3HHKIIHE 10 omnepanusm oopatHoro PEIIO, oneHuBaioTcss B cymMMe JE€HEKHBIX CPEICTB,
MoJUIeXKAIUX UCIOMHEHUIo 1o BTopoi yactu caenku PEITO B cooTBeTCTBHU € periiaMeHTOM Opokepa.



CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIPENEseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUHM C MOPAJIKOM, IpeAycMOTpeHHBIM IpriioskenneM 2.

Ilpamoe PEIIO

OO0s3aTenbeTBa, Bo3HUKIIHME MO omeparusM PEIIO omeHMBAarOTCS MO METOAMKE aHATOTHYHOM
METOJIMKE OLECHKU CIPABEIJIMBOM CTOMMOCTH MOJYUYEHHBIX 3aMOB (68 coomgemcmeuu ¢ pazoerom 11
nacmoswux Ilpasun).

54.2. OueHka akTHBOB, BO3HMKIINX M0 onepanusaM PEIIO, 3ak/l04eHHBIX ¢
KpeAuTHBIMU opranu3anusiMu Ha Toprax [IAO «MockoBckasi OUpxKa».

Ha nary oueHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o omnepaiusim PEIIO,
ONPEJIETICHHON B C/IEJIKE, PPIHOYHBIM YCIOBUSIM.

IIpouenTtHas craBka no onepanuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBIIOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MUHEMaNbHOE 3HaUeHue cTaBku PEIIO, paccunrannoe ITAO MockoBckast Oupaka 1o uroram
TOProBOrO JIHS, Ha KOTOPBI OCYIIECTBISIETCS pacueT CHPaBeATUBON CTOMMOCTH (IJIsl CpaBHEHHS
UCIOJIb3YETCSl 3HAaYCHHE CTaBKU IO TOM IIEHHOW Oymare, KOTOpas SIBJISIETCS 3aJl0TOM B OLIEHHMBAaeMOMU
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
WUTOTaM TOPTOBOTO JHS, HA KOTOPBIM OCYIIECTBISIETCS pacyeT CIPaBEIIMBON CTOUMOCTH (IJ11 CpaBHEHUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJI0rOM B OLIEHUBAaEMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUSI CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKIIIOYeHa CIelKa, U BUAa
BaJTIOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKU Theno mun » Tpeno maxer HCTIOIB3YIOTCS
COOTBETCTBYIOLIIME CTAaBKM IIOCJIEJHEr0 TOProBoro mHs, Ha KoTopblii ITAO MockoBckas Oupxka
paccuuThiBajla yKa3aHHble cTaBKM. Takol moaxon npumensercs He 6onee 10 pabounx aueit. Ilpu sTom
YUUTBIBAIOTCSI U aHAIN3UPYIOTCS CYLIECTBEHHbIE Ha0JI0JaeMble COOBITHS B OTHOIIEHHWU SMHUTEHTA HIIU
pBIHKa B II€JIOM, KOTOPbI€ IMPOM3OIUIM C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOPbIE MOTJIM OBl
MOBJIeYb M3MEHeHHe cTaBOK. IlepedeHb coObITuil oTpaskeH B M. 5.7.3. BO3MOXXHOCTh MCHOJIb30BAaHUS
JAHHBIX TPEABIIYIIEr0 TOProBOro JHS Ha TOPrOBBIX IUIOMIAJKAX HE IMPUMEHSAETCS B Cilydae, KOrjaa
OTCYTCTBME TOPIOB CBSA3aHO C IPUOCTAHOBKOM TOProB 110 peleHnto banka Poccnu, mprocTaHOBKOM TOProB
B CJIy4ae JIOCTH)KEHUS yCTaHOBJIEHHBIX OMp kel TOPOrOBBIX 3HAUEHUN MIIM HHBIMH COOBITHUSIMU (COTTIAaCHO
MOTHUBHUPOBAHHOMY CY)KJICHHIO YIIPaBISAIOLIEH KOMIIAHMM), CIOCOOHBIMHU CYLIECTBEHHO TMOBIUATH Ha
U3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JIEHb M0 CPABHEHMIO € ITOCJIEHUM TOPTOBBIM
JTHEM.

B Tom cnywae, ecnu mponeHtHas ctaBka mo craeike PEIIO mpusHaeTcst pblHOYHOH, B KayecTBe
PBIHOYHOM HCTIONb3yeTcs cTaBka 1o caenke PEIIO.

B Tom cnyuae, ecnm nponenTtHas craBka no caenke PEIIO He mpu3HaeTcs ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKII0YEHHON Ha aary onpezaeneHus CHA c aktusowm,
SIBJISTFOIIIMMCS 3a710TOM 110 oneHnBaemoi cienike PEITO Ha cooTBETCTBYIOIINIA CPOK.

Cnpaseanusas croumocts caenku PEITIO onpenensercs, Kak CTOMMOCTbD CIIENKH IUIIOC HAYUCIIEHHBIE
HCXO0/ U3 MPOLEHTHOM CTaBKM IPOLIEHTHI HA J1aTy OLEHKH B ciydae, ecinu cpok cuenku PEITIO menee 90
([eBstHOCTA) AHEH C JaThI MCIIOMHEHUA | YacTH, U MPOIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranbHBIX ciydasix CIpaBeliuBas CTOMMOCTh OINPENENAEeTCS KaK MPUBEACHHAS K JaT€ OUEHKHU
CTOMMOCTH OCTABILIUXCS TO MOMEHTA TIOTAIlIeHUs JCHEKHBIX MIOTOKOB (YUUTBHIBAIOTCS TJIATEKHU MPOIICHTOB
1 OCHOBHO# CyMMBbI), paCCUMTaHHAs C MCITOJb30BAaHHEM B KQUeCTBE CTABKU JOXOMAHOCTH (T ):



e craBku PEIIO, ecnu craBka no cnenke PEIIO npu3HaHa ppIHOYHOI;

® CTaBKM IIOCIEOHEN CHENIKM, 3aKIOueHHOM Ha pnaty omnpeaeneHuss CYA ¢ akTUBOM,
SIBJISIFOIIIMMCS 3a710TOM 110 oneHuBaeMoi caenke PEITO Ha cooTBeTCTBYIONMI CPOK B MHBIX
CITyyasix.

dopmyna pacueTa npuBeAeHHON ctouMocTH (PV):

N
CF;
PV =

ti_to
i=1(1+7)365

eoe:

T - CTaBKa JIOXOJIHOCTH;

N - KOJIMYecTBO OCTABILMXCS Ha JIaTy OICHKH IJIaTeKEH MPOLIEHTOB W/UIIM OCHOBHOM CYMMBI J0JITa
110 IOTOBOPY;

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - mara i-ro ruaTexa;

top - JaTa OLICHKHU.

5.5, OcHoBHOI1 (111 HauOoJIee BHITOHBIH) PHIHOK LIEHHOH Oymaru

5.5.1.  OcobeHHOCTH BBIOOPA OCHOBHOI'O PHIHKA U OLIeHKH HEKOTOPbIX BH/I0B IIEHHBIX
oymar

Br160p yMECTHBIX METOZOB ONPEIeNICHHSI OCHOBHOTO PBHIHKA U, COOTBETCTBEHHO, CTOMMOCTH IIEHHBIX
Oymar ¥ HCTOYHMKOB MCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJISI ONpEIENCHHUs CIPaBEIJIMBOM CTOMMOCTH
[EHHBIX OyMar WHOCTPAaHHBIX SMUTEHTOB, OOJHMTranuii BHEIIHUX OOJIHMralMOHHBIX 3aliMOB Poccuiickoi
denepanyy, TOJATOBBIX IIEHHBIX OyMar HHOCTPaHHBIX TIOCYAapCTB, €BPOOOIMralMidi HHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHBIX (PMHAHCOBBIX OpTraHU3AIHiA, IEHHBIX OyMar MeKIyHapOIHBIX
KOMIIAHUHM, 3aBUCUT OT JCWUCTBYIOIIMX OIPAHWYECHHUN Ha paclopsyKeHHe LIEHHbIMM OyMaramu Ha
COOTBETCTBYIOIIMX PbIHKaX. CTOMMOCTh LIEHHBIX OyMmar OJHOTO BUJA WJIM OJHOTO M TOTO K€ BBIIyCKa
OIpeJieNIAeTCsl € MCIOJIB30BAaHMEM OTIMYAIOMUXCSA (pa3HbIX) METOJOB OINpPENETIeHUs CTOMMOCTH U
HMCTOYHUKOB JIaHHBIX, KOTOpble HauboJee yMECTHBI B JaHHBIX OOCTOSITENBCTBAX, C YUETOM KpPUTEPUEB,
XapaKTepU3YIOIINUX BO3MOKHOCTh PAaCOPSKEHHS LIEHHBIMU OyMaramu.

KpI/ITepI/IeM, OMpPCACIIAIONMM BO3MOXKXHOCTE PaCIOPSAKCHUA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHUA HeHHOﬁ 6YMarI/II

- B IIEMOYKE MeCT XpaHeHus 1ienHoi oymaru ectb HKO AO HP/I;

- B LIEMOYKe MecT XpaHeHus neHHoi 6ymaru Her HKO AO HP/I.

B ciyyae HEBO3MOXKHOCTM NOATBEPKIACHUS CIEHMAIN3UPOBAHHBIM JICTIO3UTAPUEM HAIMYUSA B
nenoyke Mect XxpaHeHus neHHoi Oymarm HKO AO HPJI, nanHoe moATBEp)KIeHHE IOIKHO OBITh
MIPEAOCTABIICHO YIpasisirome komnanued Ponna. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU
OyMaru OCyILECTBIISIETCSI METO/IaMHU OLIEHKHU, MPEIYCMOTPEHHBIMU Ul OIIEHKH Oymar ¢ OTCYTCTBHEM B
1enoyke Mect xpanenus nenHoit 0ymaru HKO AO HPJI.

5.5.2. BbI0Op OCHOBHOI'O PHIHKA

OcHOBHBIM UM HanOOJIee BHITOAHBIM PHIHKOM JJISI IIEHHOW OyMaru MOKeT OBITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAasl [IeHHas OyMara JomyIieHa K 00palleHrI0 U K KOTOPOMY y YTIPaBIISIFOIIEH KOMITAHUN
€CTh JOCTYII.

I[OCTyHHLIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH I CHHBIX
6YMaF SABJIIFOTCA CJICAYIOMIME TOPIrOBLIC IIJIOMIAAKH



e [IAO MockoBckas bupxa;
e JIAO «CIlIby;
e AO CIIBB;

OCHOBHbIM_POIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMUnEHmOog (3a UCKIYEHUEeM OOauranui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit dexepannu M IEHHBIX OyMar MeEXIyHapOJIHBIX
KOMIIaHHUH ), TOMYILEHHBIX K TOPram, sIBJISETCsl POCCUHCKask JOCTYIHAs TOPTroBast IUIONA1Ka ¢ HAanOOIbIIUM
00BEMOM TOPTOB.

OcHOGHBIM DLIHKOM 0111 UEHHBIX OYyMaA2 UHOCMPAHHBIX IMUMEHMOE, B TOM YUCIIE ISl 00IUraIuii
BHEITHUX OOJIMTaIlMOHHBIX 3aiiMoB Poccuiickoit @enepanuu (nanee - FOBO3 P®), n1onroBeix IEeHHBIX
OyMar MHOCTPaHHBIX TOCYJapCTB, O0IUTralluii MHOCTPAHHBIX YMUTEHTOB, IIEHHBIX OyMar MeKIyHapOIHbIX
(MHAHCOBBIX OpraHU3aIlUi, [IEHHBIX OyMmMar MeEXIyHApOJHBIX KOMITAHWH, MOMYIICHHBIX K TOpraM Ha
OpPraHM30BAHHBIX TOPTOBBIX IJIOMIAIKAX, IPU3HAETCA JOCTYIHAsl TOProBasi IIIOMIAKa:

- poccuiickaa mnowmwanxka ITAO «Mockoeéckaa bupicay — B ciydae, eciii B IEIOYKE MECT XPaHEHUSI
nennol 6ymaru npucyrcrsyer HKO AO HP/I;

- poccuiickaa (3a ucknwuenuem ITAO «Mockoeckana bupxca») unu unocmpannas oupicu c
HauOOJIBIIUM 00BEMOM TOPTOB B CIy4yae, €Cliv B LIETIOUKE MecT XxpaHeHus nenHoit oymaru Her HKO AQO
HP/.

Kpurepuem npusHaHUs pbIHKA B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMM, 110 CPaBHEHUIO C
APYTUMH JIOCTYIIHBIMH PBIHKaMHU, 00bEM TOPrOB, BBHIPQKECHHBIA B pyOJsiX, 3a 35 KaleHIApHBIX JHEH,
IPEIIECTBYIOLINX JaTe MPOBEPKH (BKIIIOUast 1aTy OlleHKH). [Ipu npoBepke, ABISIETCS JIM phIHOK OCHOBHBIM
(uum HamOoJsee BBIFOJHBIM) B OTHOIIEHMM pbIHKA, MHpopManus o0 oObeMax TOProB Ha KOTOPOM HeE
pacKpbIBaeTcsl Ha MOCTOSIHHOM OCHOBE (Hampumep, BHEOMP)KEBOW PBIHOK), UCHOJIb3YETCs MHpOopMaLus,
nyOnukyemass WHGOPMAMOHHBIMH areHTcTBaMu wiu rnpodeccrnoHansHbiMu CMU. Tlpu mposepke
HE00X0/IMMO paccMaTpuBaTh MH(MOPMAIIUIO TOIBKO O T€X PhIHKAX, HA KOTOPBIX YTPaBIISIOMAs KOMIIAHUS
MorJIa OBl 3aKJIF0YATh CHIEJIKH, UCTIOIHSISI TOJIHOMOYHS JIOBEPUTENLHOTO yrpasistromero @onmgom audo ot
CBOEro MMeHH, 1100 yepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BHIPAXKEHHbIE B HHOCTPAHHOW BaJIIOTE,
MoJJIeXKaT rnepecyety B pyonu mo kypcy banka Poccum na naty onenku. [Ipu paBeHCTBE 00BbeMa TOPTroB
Ha Pa3jIMYHBIX TOPrOBBIX IJIOLIAJAKAX M3 YUCJA JOCTYIHBIX OCHOBHBIM PBIHKOM CUMTAE€TCSl TOProBas
IUIOLIa/IKa M3 YHUCJla JOCTYIHBIX C HAaMOOJIBIIUM KOJMYECTBOM CJEJIOK 3a JaHHbIM nepuoa. [laHHble 10
MHOCTPAaHHBIM TOPrOBBIM IIJIOIIAJKaM HCIIOJIB3YIOTCSl MO HH(pOpPMAlMK, PacKpbIBaeMOil TIpymnmoi
komnanuii Cbonds

OcHOBHBIM _DUIHKOM_OJ1_UEHHbIX _Oymaz (3a_UCKNI0OUeHUeM UHBECHUUUOHHDIX NAe8 _NAe8blX
uHeeCmuyuOHHbIX lb0H006), He _O0ONYWICHHbIX K mopzam Ha 6I/Ip)KeBBIX miIomaakax, AJOCTYITHBIX
YHpaBJ'ISIIOH_[eﬁ KOMIIaHHH, ABJIACTCA BHC6I/Ip)KeBOI71 PBIHOK.

OcHoeHbIM DUIHKOM_0J15_UHBCCMUUUOHHbIX NAeCe OTKPBIThIX, HHTCPBAJIBHBIX U 3aKPBIThIX IMACBbIX
MHBCCTUIITMOHHBIX (1)OHI[0B, HC OONYUICHHBIX K TOpram, SBJISICTCA BHC6Hp)KCBOfI PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO MU TOralliCHUIO WMHBCCTUIMOHHBIX ITACB Y ynpaanﬁomeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMA€BOT0O MHBECTUIITMOHHOTO q)OH,I[a.

B cnydae, ecniu Ha Bcex JOCTYINHBIX M HaOIIOAaeMbIX OUPIKEBBIX IUIOIIAIKaX ObLI HETOPIOBBIM AEHb
Ha nary onpeneneHns CHA, aHanu3upyroTcs JaHHBIE IIOCJIEIHETO TOPrOBOrO JHS HAa JAHHBIX IUIOIIAIKAX.
[Ipn 3TOM YUYUTHIBAIOTCS W aHATU3UPYIOTCS CYIIECTBEHHbIE HaOIIOJaeMble COOBITUS B OTHOUICHHH
SMUTEHTA WIH PbIHKA B LIEJIOM, KOTOPbIE TPOU30LLUIA C MOMEHTA TOCIEIHETO TOPrOBOTO JHSA U KOTOPBIE
MOTJI OBI TTOBJIEYh U3MEHEHHE OlleHKH. [lepeueHb coOOBITHI OTpaXkeH B 1. 5.6.3.

B cjIydac, €CJIM Ha ATy OIIpCACIICHHUA CHA HeTOpFOBBIﬁ JACHb ObLI Ha OI(HOﬁ HNJIN HECKOJIBKUX
AOCTYIIHBIX H Ha6nfo;1aer,1x 6I/Ip)KeBI)IX IIomajaKax, aHaJlu3UpPYIOTCA JaHHBIC TEX AOOCTYIIHBIX H
Ha6J'IIOI[aCMBIX 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPbIX OCYIICCTBIIAINCH TOPIrU HA JaTy OIPCACIICHUA CYA.

5.6. OueHka HeHHBIX Oymar

5.6.1. Ouenka goaroBbix oymar. Q0mume nNoa0KeHust



Enununeii yaera qoaroBsIX IEHHBIX OyMar sBJSIETCS OJTHA JOJITOBas IieHHas: Oymara.

Takue 10NTOBbIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMTYIICHHbIE OAHKOM U JETO3UTHBIE CePTU(HUKATHI
0aHKOB, OLICHMBAIOTCA IO METOJAMKE, AHAJOIMYHOW METOAMKE OLIEHKU CIPaBEAJIMBOH CTOUMOCTH
TIETIO3UTOB (8 coomeemcmauu ¢ pasoenom 4 nacmoswux Ilpasun).

Bekcens, BBINMyIICHHBIE WHBIMH JIMIIAMH, OILIGHUBAIOTCS 110 METOJHMKE OIEHKH CIPaBEIIMBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

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

CyMMBl HaKOIUICHHBIX KYIIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraM (Oazee umemnyromcs HKJ])
OLCHUBAKOTCA B CYMMC, HWCYHCIICHHON HUCXO0Jd U3 CTaBKH KYIIOHHOI'O A0X0/a, yCTaHOBHeHHOfI B pCIICHHUU
O BBIITYCKE (JIOMOJHUTEIBHOM BBIITYCKE) MM MPOCHEKTE IMUCCHOHHBIX HEHHBIX OyMar 10 MOMEHTa UX
BbIIuIaThl. CyMMa HaKOIUIEHHOT'O KYIIOHHOTO JI0XOJa ONpPENENseTcs B CIEAYIOLIEM IMOpSAKE: CyMMa
HAKOIUIGHHOTO KYMOHHOTO JI0X0/a, PacCUYMTaHHAs B BaJOT€ HOMMHAJA MCXOJS U3 CTaBKH KYIOHHOTO
JI0X0J1a, OKPYTIIIETCS 10 2 (IBYX) 3HAKOB MOCTIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
MIOCJIE Yero MOJyYeHHAas BETUYMHA OKPYIJISeTCs 70 2 (IBYX) 3HAKOB IOCIIE 3aMsATOM, PH HEOOXOIUMOCTH
YMHO’KaeTCsl Ha KypcC, yCTaHOBJIEHHbIN B HacTosiux [IpaBuiax, u okpyrisiercs 10 2 (ABYX) 3HAKOB IOCHE
3arnsToi.

B cnyuae, ecii mpocCIieKTOM IEHHBIX OyMar MmpeycMOTPEHBI TepeMEHHbIE KYIOHBI H/UIH HOMHHAJ,
BEJIMYMHA KOTOPBHIX HEU3BECTHBI U/WIIM 3aBUCUT OT OIIPEJICJIEHHBIX TIOKa3aTese, U OlleHKa LIeHHOM Oymaru
IIPOU3BOJUTCS B YCJIOBHUAX OTCYTCTBHMS aKTMBHOI'O PBIHKA, TO JUIsl OLEHKHM BEIWYMHBI TAKUX IUIATEKEU
UCIIOJIb3YETCs MOPSAAOK, ONMCaHHbIN B [Ipunoxenun 3.

CrpaBeyinBasi CTOMMOCTD JOJTOBBIX IIEHHBIX Oymar JOIOJIHHTEIHHOTO BBIMYCKA, BKIFOYCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yJIbTaTE Pa3MEIICHUS IIyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JI0JITOBBIX
LEHHBIX OyMmar, npuHamiexkanmx DoHay, MPU3HAECTCS PAaBHOM CHPABEIIMBOM CTOUMOCTH JIOJTOBBIX
[IEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO# BBIMTYCK SIBJISIETCS TOMOTHUTEIBHBIM, €CITH 110
TAKOMY BBIITYCKY ONpPEAENSETCS aKTUBHBIM PBHIHOK. B MHOM cilydae cripaBemyinBas CTOMMOCTb LIEHHBIX
OyMar JOMOJIHUTEIHLHOTO BBITyCKa OMpeIeNsieTcs B 001eM MOpsSaKe

OneHka crpaBeAMBOIl CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOI'O BBINTYCKA, MOJYYEHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHauiexamux @oHay, paccMOTpeHa B 1. 5.6.6 HaCTOALIMX
[IpaBui.

Jlnst onpeneneHust CupaBeJIMBOM CTOMMOCTH OOJIMranuii poCCUMCKMX AMHUTEHTOB, PUOOPETEHHBIX
IpU pa3MellleHuu (B TOM 4YHCIE 3aMELAloUIMX OOJMranuii, omjgara KOTOPBIX HPHU HX pa3MELIeHUH
OCYILECTBISIETCS €BPOOOIUralisiIMU (B TOM YHUCIIE B Clly4yae nepejauu (yCTYIKH) BCeX UMYILECTBEHHbBIX U
UHBIX TIpaB MO €BPOOOJIUralUsM POCCUNCKUM IOPUIMYECKUM JIMIaM)), B OTHOIIEHHWU KOTOPbIX ObuIa
3aKJII0YEHa CJIeJIKa TI0 MPUOOPETEHHIO IEHHBIX OyMar ¢ SMUTEHTOM WM PO(ECCHOHATBHBIM YYaCTHUKOM
pBIHKA LEHHBIX OyMar, OKa3bIBAIOIIUM SMHUTEHTY YCIYyT'H IO pa3MEIIEHUI0 IEHHbIX Oymar OT CBOEro
HMMEHH, HO 3a CYET U MO MOPYUYEHUIO SIMUTEHTA, MO0 € JI0OBIM APYTUM TPETHUM JIMLIOM B IIEPUOJ C JAThI
Hayvaja pa3MeIleHHs 10 JaTy OKOHYaHUS pa3MelleHus (fajee — LeHHble Oymaru, npuoOpeTeHHbIe Mpu
pa3MelIeHnH! ), ¢ JaThl IPUOOPETEHUSI M 0 1aThl OKOHYAHMSI pa3MEIIEHUS UCTIONIb3YETCA LIEHa pa3MEeLeHUS
(JUlst TONTOBBIX LIEHHBIX Oymar — LeHa pa3MeIleHUs] C y4eTOM HAKOIUIEHHOTO KYIMOHHOIO J0X0/a, €CIH
HAYUCJIEHUE KYMOHHOTO J0X0/a 3a MEPHUOJ pa3MEIeHHs MPeayCMOTPEHO YCIOBHSMH pa3MEIeHHs WU
UHBIM JOKyMEHTOM).

Jlyis onpeneneHus crpaBeAiuBON CTOMMOCTH LIEHHBIX OyMar, MpuoOpETeHHBIX NMPU Pa3MEIIEHUH, C
JaThl, CIEAYIOLIEH 3a 1aTOM OKOHYAHUs Pa3MEILEHUs, U 10 MOSBIEHUS LIEH, O3BOJISIOIIUX TPOU3BECTH
OLIEHKY IO JaHHBIM aKTMBHOTO OCHOBHOTO pbIHKa, HO He Oojee 10 paGouux OHEH ¢ AaThl OKOHYAHUS
pasMmenieHust  (BKJIIOYMTEIbHO) TIPUMEHSIETCS IIeHa pa3MeEIleHusl, CKOPPEeKTUpOBaHHAas OOpaTHO
MIPOIMOPLIMOHAILHO Ha M3MEHEHHe KiroueBoi crtaBku banka Poccuum 3a mepuoj ¢ gatel pa3melieHus 10
natel orleHku. Haumnast ¢ 11 1HS cripaBeyinBas CTOMMOCTB OIpeesisieTcst B 00IeM HOopsiaKe.

B ciiydyae HeucnolHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKOM-IMOO BBIMYIIEHHOH UM JOJTOBOM
IIEHHOIl Oymare Mo HMCTE€YEHUH CPOKOB, YKa3aHHBIX B [IpuiokeHMHM 5, ¢ MOMEHTa OKOHYaHHs CpoKa



UCIIOJIHEHUSI TAaKOro oO0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMmar Takoro 3MHMTEHTa OLICHHMBAIOTCS B
cooTBeTCTBUHM ¢ [Ipriioxxenunem 2.

B cnyuae, eciu mo 1eHHbIM OymaraMm BbISIBICHBI MpPHU3HAKW OOECHEHEHMs, U OTCYTCTBYET II€Ha
aKTUBHOTO pbIHKA (CHpaBeaiuBasi CTOMMOCTh MO YKa3aHHBIM aKTHUBAaM OIICHUBAETCA C MPUMEHEHUEM
MojieJiell OLIEHKH Ha HEaKTUBHOM PBIHKE), CIIPaBEJIMBas CTOMMOCTb TaKOM IIeHHOW Oymaru SMUTEHTa (B
TOM YHCJIE HAXOMSAIIETOCS B COCTOSHUM OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C TOPSIKOM,
yKka3zaHHbIM B [Ipunoxenuu 2.

5.6.2. Ouenka noseBbIx Oymar. Oomme 1moJ0KeHust

Enunuieli ydera mpu OIEHKE BIOKEHHUS B OOBIKHOBEHHBIC aKIIMU, €CIIU OOIIee KOJIMYECTBO aKIUi,
npuHaiexamux oy, coctasiset 6osee 20% oT 001Iero Koarm4yecTBa 0OBIKHOBEHHBIX aKIIUH SMUTECHTA
(Oanee umenyemcs cyuwecmeeHHblll naKkem akyuil), IBISIETCA BECh CYIIECTBEHHBIN MaKeT aKlHUid JaHHOTO
SMUTEHTA, NpuHaaIexKamuii @onay. Takol cyniecTBEHHBIN MAaKET aKIHUK OLEHUBAETCS OLICHIIUKOM C
Y4eTOM TPEMUU 32 BO3MOKHBIM KOHTPOIb (3HAYUTEIBHOE BIHSHEE). B cioyuae, eciu IUIAHHPYyETCS
U3MeHeHue 07U ydactus PoHIa B KamuTaie SMUTECHTA JI0 MOJTYUYEHHUs CICAYIOIIET0 OTYeTa OIEHIIUKA,
OTUET OIEHIIMKA [OJDKEH COAEpPKaTh OLEHKY CTOMMOCTH /Ui pPa3JIMYHBIX [0 pa3Mepy Yy4yacTus
CYIIECTBEHHBIX IMAKETOB aKIIHA.

Enunuiieii yuera Bo BceX OCTaJIbHBIX CIIydasiX SIBJIIETCS OJ(HA J10JIeBas LIeHHas OyMmara.

CHpaBeI[J'II/IBaH CTOUMOCTDb JOJICBBIX HCHHBIX 6YMaF JOIIOJIHUTCIIBHOT'O BBIITYCKA, BKIIFOYCHHBIX B
COCTaB aKTHBOB q)OHI[a B PE3YyJIbTATC PasMCIICHUA 3TUX HCHHBIX 6YMaF IMyTEM pacrpeaciiCHud Cpcau
AKIMUOHCPOB HJIM IMYTEM KOHBECPTALIMM B HUX KOHBCPTHPYCMBIX HCHHBIX 6YMaF, IMPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, IO OTHOIICHHUIO K KOTOPOMY TaKoi BBIITYCK
SABJIICTCSA OOIOJIHUTCIIBHBIM, €CJIU 110 TAKOMY BBIITYCKY OIIPCACIIACTCA aKTHUBHBIN PBIHOK. B nnom ciIyvae
ClipaBCajinBast CTOMMOCTb LICHHBIX 6yMar AOIOJHHUTEIIBHOI'O BBIITYCKA OIIPEACIACTCA B O6IIICM IMOpsAAKE

CrpaBeanuBas CTOMMOCTH JOJIEBBIX IICHHBIX OyMar MOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
cocraB akTHBOB DOHIAa B pe3ysibTaTe KOHBEPTAIIMM B ITH IICHHBIE OyMard JOJICBBIX IICHHBIX Oymar,
npuHaiexkanmx @oHIy, Opu peopraHuzanuud B (QopMme MPUCOCAUHEHMsS, MpPU3HAECTCA pPaBHOU
CIpaBeJIMBOM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, IO OTHOIICHUIO K KOTOPOMY TaKOM BBIMTYCK
SIBJISIETCS] TOTIOJIHUTEIBHBIM, €CJIM 10 TAKOMY BBIITYCKY ONPEEseTCs aKTUBHBIN PhIHOK. B nHOM ciydae
CIpaBeJIUBasi CTOMMOCTb IIEHHBIX OyMar JOMOTHUTEIBHOTO BBIITYCKa OMPEAEIAECTCS B O0IIEM MOPSIJIKE.

CHpaBeZIJ'II/IBaSI CTOMMOCTBh JOJICBBIX IICHHBIX 6YMal" JOMOJIHUTCIIBHOI'O BBIITYCKA, BKIIOYCHHBIX B
COCTaB aKTHMBOB (I)OHI[a B PE3YyJIbTATC Pa3sMCUICHUA, TTPHU3HACTCA paBHOﬁ HyJ'IeBOI\/’I CTOMMOCTH OO0 OaTbl
OINIaThl AOMOJHHUTECIBHOI'O BBIITYyCKa. C JAaTbl OIUIAThl JOMOJHHUTCIBHOI'O BBIITYCKAa CHpaBCIJINBas
CTOMMOCTD IICHHBIX 6YM3I OIIPCACIIICTCS B O6IJ_ICM MopsJaKe.

Ecnm pasmernienne TOMOJHUTENIBHOTO BBITYCKA aKIMi MMyTeM MOAMUCKUA MPEANoaraeT 3aKkiaoueHne
JIOTOBOPA KYIUTU-TIPOJAXKH AKIMI MEXKIy MHBECTOPOM M SMUTEHTOM, CIIPABEJIMBAs CTOUMOCTb TaKOIO
JIOTOBOPA MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH J0 JIaThl OIJIAThI IOMOJIHUTENBHOTO Bhlllycka. C 1aThl
OTLIaTHI IOTIOJIHUTEILHOTO BBIITYCKa CIIPaBEAJINBas CTOMMOCTD JIOTOBOPA ONPENESeTCS B 001EM MOPSIJIKE.

OneHka CHpaBeIMBONM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, MOJTYYCHHBIX B
pe3yibpTaTe KOHBEPTAIMU IIEHHBIX Oymar, mpuHamiexanux GoHgay, paccMoTpeHa B 1. 5.6.7 HacTOSAIIUX
IIpasui.

CrnpaBenmuBOi CTOMMOCTBIO TIEHHBIX OyMmar, MpUOOPETEHHBIX Ha JTalle pa3MEIICHUS, SIBISIETCS IIeHa
pasmemienusi. C 1gaThl MOSIBICHUS I€H, MO3BOJIAIONIMX MPOU3BECTU OLIEHKY IO JIaHHBIM aKTHUBHOTO
OCHOBHOTO pBIHKA, CIIpaBeIuBas CTOUMOCTD onpezensercs B o0miem MOpsIJIKE.
[Tpu oTcyTCTBUU yKa3aHHBIX IIeH B TedeHune 10 paGouux JHEH ¢ JaThl MPUOOPETEeHUs IIEHHBIX OyMar Ha
JTane pa3MemnieHus (BKIYUTEIHHO) IPUMEHIETCS 1ieHa pasMenienns. Haunnas ¢ 11 nHa cripaBemBas
CTOMMOCTH ONPEENseTCs B 00IIEM MOPSIIIKE.

B cnydae Bo30OyxkaeHUN MpoIeAyphl 0AaHKPOTCTBA B OTHOLIEHWH AMUTEHTA (JIUIA, O0S3aHHOTO I10
[eHHOM Oymare), ¢ JaThl O(UIIMATBHOTO COOOIIEHHSI 0 0AaHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
Y JICTIO3UTAPHBIX PACTIMCOK SMUTEHTA (JIUIIa, 00S3aHHOTO T10 IIEHHOW OyMare), HaXOISAIIErOCs B COCTOSTHUN
0aHKpOTCTBa, paBHa O (HYJIO) 32 HCKIIOUEHHEM CIIy4aeB HAJIWYHUS [€H aKTHMBHOTO PHIHKA MO TaKUM



OymaraMm JuOO OTYETa OIEHIIMKA, COCTaBJICHHOTO Ha JaTy IOCJIe Hadaja mpolecca OaHKPOTCTBA M
COCTAaBJIEHHOTO B CPOKH, COOTBETCTBYIOLIME TpeOOBaHUAM HacTosAmMx [IpaBunm u AeWCTBYIOLIETO
3aKOHOJIATEIIbCTBA.

5.6.3.  Ouenka HeHHBIX OyMar, JJisl KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCH OMpP KeBOM
PBIHOK

Poinox sengemes akmusHvlm, 6 ciyyae HAIUYUsi HA 0amy onpeoeneHusi CnpasedIugol CmoumMocmu
YeHbl, UCNONb3YeMOU 05l OYeHKU OAHHOU YeHHOU Oymasu, HeHy1e8020 00bema Mop208 U GblNOJHEeHbl
00HOBPEMEHHO Clledyiowjue YCA08UsL:

e KommuecTBO cenok 3a nociueanue 10 (decsts) Toproseix aueit 10 (Jecsatrs) u 6omee;
e (CoBokymnHblii 00beM crenok 3a nocieaaue 10 (Jecsats) Toproeix mueid npesbicun S00 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 KOJIMYECTBE CIACIIOK MPUMEHSACTCS B Clydae, €ClId Ha BCEX JOCTYITHBIX HAOJI0IaeMBIX
pPBIHKaX, Ha KOTOPBIX TOPTyeTCs IIeHHast Oymara, B IOCTYITHBIX UCTOYHUKAX WH(OPMAIIUU €CTh JaHHBIE O
KOJIMYECTBE CJICJIOK. B OTCYTCTBHM KPHTEpPHS O KOJMYECTBE CICIOK XOTS Obl Ha OJHOM JOCTYITHOM
Ha0JII0IAEMOM PBIHKE IS ONPEICIICHHSI aKTUBHOTO PBIHKA MMPUMEHSICTCS TOJIBKO KPUTEPUI COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 ToproBuix 1HEH, KOTOPbIH nosmkeH npesbimats 3 000 000 pyOeii.

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

B cnyuae, ecnu nieHHas Oymara Topryercs Ha pOCCUKMCKOW OHMpiKe B OCHOBHOM PEXKHUME TOPTOB C
pacyetamMu B pyOJIIX M B MHOCTPAHHOM BaJIOT€ U TaKW€ PEKUMBI TOPIOB JOCTYIIHBI JIJIi COBEPIICHUS
caenok 3a cuer umyiiectsa [IM®D, To cOBOKYMHBIH 00BEM CHEIOK ONpeAeNsieTcs Mo obieMy o0bemy
TOPrOB C pacueTaMu B pyOJIIX U B MHOCTPAHHOU BaJIIOTE.

B tom ciyuae, ecnu 00beM TOProB BBIpaXKEH B MHOCTPAHHOM BajlroTe, Ul LieJeld OompeiencHHs
COOTBETCTBHUSl KPUTEpPUSM AaKTUBHOTO pbIHKA COBOKYHHBIH 00BbeM ToproB 3a 10 TOproBbIx naHEH
nepeBoauTcs B pyousn no kypcy banka Poccun Ha naty onpenenenus CHA.

B cnyuae, ecnii Ha BceX JOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAIKaX ObUT HETOPTOBBIN JICHD
Ha nary onpeneneHusa CHA, aHanu3upyroTcs AJaHHbIE IIOCJIEIHETO TOPrOBOro JHS HAa JAHHBIX IUIOIIAIKAX.

[Ipn 5TOM y4MTBHIBAIOTCA U aHAJIM3UPYIOTCS CYLECTBEHHbIE HaONI0/aeMble COOBITHS B OTHOLICHUU
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHETO TOPIOBOrO AHSA U KOTOPbIE
MOTJIH ObI TOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciy4ae BOZHUKHOBEHHUS CIETYIOIINX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIIEHEH U, U3JI0)KEHHBIX B IPHUIIOKEHUH 2.

o CoObITHS CTUSHUS U TOTJIONICHUS] KOMITAHUN C yYacTHEM DMHTEHTA WM TOJIOBHBIX, JTOYEPHUX
KOMITAHWM; TPUBJICUYEHUS W TIOTAIICHUS KamuTala SMUTEHTOM WJIM TOJIOBHBIX, JTOYEPHUX
KOMITaHUM.

e [IpuocrtaHoBKa TOProB, ACTUCTUHT M M3MEHEHHE KAaTErOpHH JIMCTUHTA JI000H 1eHHOoW Oymaru
SMUTEHTA Ha JIF000M TOpryemMoit Oupxe.

e CHIKEHHME KPEIUTHOTO PEHUTHHTA, YXY/IIIEHUE IPOTrHO3a PEUTHHTA JTUOO0 OT3bIB PEUTHHTA, WU
o0bsBiIeHHE naedoiTa MO TOCHOJITaM CTpPaHbl IOPUCAMKIWUA WU CTPaH BEJACHHUS OCHOBHOM
HKOHOMUYECKOH AESITeIbHOCTA SMUTEHTA.

CTOMMOCTb ~ONpENENSeTCs B COOTBETCTBHM C TOPSAIAKOM KOPPEKTHPOBKH, MPEIYyCMOTPEHHBIM
ITpunoxxenueM 2;

2. B cnydae u3MeHEHUs KJIOYEBOM CTaBKM PAacdyeT CTOMMOCTH OCYILECTBIISIETCS HAa OCHOBE IIEHBI Ha
naty ouenku, paccuutanHodn HKO AO HPJl mo Meroauke HPJI, 6a3a nanusix «llenosoii ieatp HPI»
(Oanee umenyemcs Memoouxa HPJ[*) mro6BIM TOCTYITHBIM METOJIOM PacyeTa, a B CIIydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXXIECHUS YIpPaBISIOLIEH KOMIAHUU MO MOJAENTU
KOPPEKTUPOBKHU LIEHBI TIPEIBIIYIIIETO TOPTOBOTO JHS, OMMMCAHHONW B MOTHBUPOBAHHOM CY KJICHUH.

1 Llena, paccuurannas HKO AO HPJl mo meromonorusM, yteepxkaeHHbiM 01.12.2017 u mosumnee. [lpumopurer otnmaercs mocieaHei
YTBEP)KJICHHOM METO/IMKE B paMKaX KaXI0ro BH/A LIEHHBIX OyMar.



Hcrounnkom nndopmaruu sieisercs cadt banka Poccuu u JIeHTa HOBOCTEH.

Onpenenenne akTUBHOIO PhIHKA OCYIIECTBIISETCS C yYETOM TOT'0, YTO BO3MOXHOCTbh UCIIOJIb30BAHUS
JNAHHBIX IOCJEJAHEr0 TOPrOBOrO JHS Ha TOPIOBBIX IUIOLIAJKAaX HE IPUMEHSETCS B cllydae, Kornaa
HETOProBbIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DPBIHKE) CBSA3aH C MPHOCTAHOBKOW TOPrOB IIO
pemienuto banka Poccum, mpuocTaHOBKOM TOProB B cCiy4yae JOCTHXKEHHUS YCTAHOBJIGHHBIX OUpKei
MOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKJICHHIO YIPaBIISIONICH
KOMIIAaHUM), CIIOCOOHBIMH CYIIECTBEHHO IMOBIHUATh HA W3MEHEHHE CIPABEAJIMBON CTOMMOCTH B TaKoi
HETOPrOBBbIM JECHb II0 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILIHE
00CTOSITENLCTBA MPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXKHOCTH) OIpPENETICHUs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPABISIOMIAs KOMIAHMUA 00s3aHa TPHOCTAHOBUTH BBIJAady, IMOramieHue MU OOMEH
MHBECTUIIMOHHBIX I1a€B MA€BOT0 HHBECTUIIMOHHOTO ()OHJIA [T0 TPUUMHAM, HE 3aBUCAIIUM OT YIPaBIISAIONICH
KOMITaHWHU, O€30THOCUTEIBHO THIIa MACBOI0 MWHBECTUIIMOHHOTO (POHAA M HE3aBUCHMO OT (HhaKTHYECKOTO
MPOBEJCHUSI TPOIEeAyp IO BblJaue, IMOTAIICHUI0 W OOMEHYy WHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHUS 003aHHOCTH 10 IIPUOCTAHOBJICHUIO.

B cnyuae, ecnmu Ha mary ompexaenenuss CHA HETOpProBbid JIeHb ObLI Ha OJHOM WM HECKOJBKHX
JOCTYIIHBIX W HaO0JII0aeMbIX OWPIKEBBIX IUIOMIAAKAX, AHAJU3HPYIOTCS HaHHBIE TEX [OCTYIHBIX U
Ha0II0/1aeMBIX OUPIKEBBIX IIIOMIA0K, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aaty onpeaeneHus CHA.

5.6.3.1. I]ennvie bymacu, 014 KOMOPHIX PLIHOK AGAAemMCA AKMUBHLIM. OyenKa, 0CHO6AHHAA
Ha UCXOOHBIX 0aHHbIX 1 yposHA.

Ecian B xayecTBE OCHOBHOI'O AKTUBHOI'O PBIHKA O/ WEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 3A
uckimoueHneM ['OBO3 P® u neHHbXx Oymar MeXIyHapOJHbBIX KOMIIAHHUH, MpPHU3HAH POCCHHCKUMH
OMpikeBOil PBIHOK, TO ILIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS aKTHUBHBIM, OIICHHBAIOTCS C
WCIIOJIb30BAaHUEM I1I€H B CIEAYIONIEM TOpsJAKe (TPUOPUTET HCHOJb30BaHUS II€H YCTaHABIMBAETCS
Ynpasinstomnieit KoMIaHuen):

1. Cpennen3BelieHHas [IeHAa HA MOMEHT OKOHYaHUSI TOPTOBOM CECCUM, paCCUUTAaHHAsI OUPIKEH Ha ATy
onpenencHuss CHA (wim B mociaeaHuii OMvKaWIIMi TOProBbId JeHb, eciin gata ompenencHus CUA
SIBJISICTCSI HE TOPTOBBIM JIHEM) IIPH YCJIIOBUM, YTO JAaHHAs II€HA HaXOJUTCS B MpeJenax Cipd/ia mo Crupocy
(bid, npu otcyreTBMM nomycTumo npumersTh high bid npu ycnosuu, uro high bid> low offer) u mpemnoxeruto
(offer, mpu oTcyrcTBHM fomycTumo npumeHsTh low offer mpu ycnosuwu, uro high bid> low offer) Ha yka3anHyto
Aaty,

2. llena 3akpeIThs, paccuMTaHHas Oupkeil Ha maty onpenenenns CYA (wmm Ha TOCHeTHHNA
OmKkaluil TOProBeli 1eHb, eciu nata onpeneneHuss CHA sBisercss He TOProBbIM JIHEM) IPU YCIIOBHH
MIOJITBEPKICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkphITHS IPU3HAETCS KOPPEKTHOMW, €CITU PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hylto ¢ npoBepkoit (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHWs TOPTOBOH CECCHM POCCHWCKON OHMpXH Ha IaTy
onpenenenuss CYA (wim B mocneaHuil Ommkalimii TOProBHIM NeHb, ecnu aara ompeaeneHus CUA
SIBJSIETCSL HE TOPTOBBIM JHEM) IIPU YCJIOBUHM TOATBEPXKICHUs €€ KoppekTHocTu. lleHa cmpoca,
ompezaeneHHas Ha Aary ompeaeneHuss CHA (wnu B mocneqHuit 6mmxaiimii TOproBeld JeHb, €CIHM JaTa
onpeneneHuss CUA sBisieTcss HE TOPTrOBBIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHAa HaXOJUTCS B
HMHTEpBaJie MEKy MUHUMAJIbHOW U MaKCUMAIbHOM IIEHAMH CIEJIOK Ha Ty K€ JAaTy 2TOH ke OUpKU.

Jlna_unocmpannvix yennvix oymaz, 'OBO3 P® u yennvix oymaz mexncoyHapooOHblX KOMNAHU
OILIEHKA CIpPaBEJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOAAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

Ecnu nennas 6ymara Topryercst Ha pocCUHCKOI OMprke B pexuMax TOProB ¢ pacdeTaMu B pyOIsiX u
WHOCTPAaHHOW BaJlOTe, W Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO IJsi BbIOOpa
CIPaBEUIMBON LIEHBI HUCIOJB3YIOTCA MPUOPUTETHO LIEHBI TOTO PEXKMMa TOProB, 10 KOTOPOMY Ha JaTry
OLIGHKH OTpe/iesieH HauOOoNbIINil 00beM MO KPUTEPHUSIM BBIOOpAa OCHOBHOI'O PHIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B coydae, ecnu HU 0JiHa U3 IIEH 110 BEIOPAHHOMY PEXXHUMY TOPTOB B ONPEeICHHON
BaJIIOTE HE MOXKET OBITh MCIOIb30BaHa Ha J1aTy OLIEHKH, TO CIOJIB3YIOTCS LIEHBI 32 Ty ke JaTy M0 PeKUuMy



TOProB B JPYrod BaliOTe C 00BEMOM TOPrOB IO KPUTEPUSM BbIOOpPa OCHOBHOTO PBIHKA B IOPSAJIKE
YMEHBILICHHUS.

B ciiydae oTCyTCTBHA LIEH Ha JaTy OLIEHKH CIpPaBeIMBas CTOMMOCTH ONpEIeNseTcs B MOpsAKe,
MPEyCMOTPSHHOM JJIsI OIICHKH I[EHHBIX OyMar, He MMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosmux [IpaBun).

5.6.3.2. Ilennvie obymacu, He umeroujue AKMUBHO20 PbIHKA.

CroumocTh IIeHHBIX OyMar B cilydae HaJlu4uus MPU3HAKOB 00eCIEHEHHS U OTCYTCTBUS 1IeH aKTUBHOTO
OCHOBHOTO phIHKa Ha naTy onpenenaeHuss CUA unu 1eHpl, pacCuuTaHHON HAOJI0/1aéMbIMU UCTOYHUKAMHU
nndopmanuu (B T.4. HKO AO HPJI), mo3Bossitomieii onpeaenuTh CpaBelIuByl0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSIKOM KOPPEKTHUPOBKHU, MPEAyCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. /Jonzoevie yennsvie oymazu
5.6.3.2.1.1. Ilennwie dymazu poccuiickozo smumenma, 3a uckitrouenuem 'OBO3 P® u yenuvix
oymaz mexcOyHapoOHbIX KOMNAHU

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

1. Hennt no meroauxke HPJI, oTBeuaronue KpuTepusiMm HCXOAHBIX JaHHBIX 1-T10 U 2-10 YPOBHS B
coorBercTBNM ¢ MCDPO13

B kauectBe CHpaBeI[HHBOﬁ CTOUMOCTHU ICHHBIX 6YMal", HC UMCIOIIUX aKTHUBHOT'O PbIHKA, UCITIOJIB3YCTCA
[leHa Ha JIaTy OIEHKH, paccunTaHHas mo Meroauke HPJI, Ha OCHOBaHWM JAHHBIX MCKJIIOYHTEIBHO W3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHAs IICHA
npU3HaHa KOPPEKTHOM. [TOpsAIOK MpU3HAHUS EHBI KOPPEKTHOM:

Ecnu Ha naty oueHky (MM Ha ocieHui OvKaiiil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
SBIIETCS HE TOProBeIM AHEeM U 1ieHa HPJ[ Ha 1aTy ornieHKH He pacCUMThIBAJIach) HA OCHOBHOM PBIHKE €CTh
nH(popManUs O ICHEe MPEUIOKCHHSI U Crpoca | IieHa, paccunTtannas o Meroguke HPJI (Llena HP/)
BxoauT B cupaa BID < Ilena HPJI < OFFER wnu B cnipan OFFER < Ilena HPJ[ < BID, To B kayecTBe
CIIpaBeNInBOi ctouMocTu npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAauyeCTBE CIPABEMJIMBONW CTOMMOCTH
npunuMaercs 3Hadenre BID wnn OFFER B 3aBHcHMMOCTH OT TOTO, Kakas U3 TpaHMI] CTIpIJa HAXOIUTCS
onmuxe k Llene HP/I mpu oTCyTCTBUM SKCIIEPTHOTO CYXJIeHUS Y IPABISAIONIEH KOMIIAHUU O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHO}.

Ecnu Ha naty oneHku (UM Ha OCIEIHUHN ONVbKalIIi TOProBhIi eHb, eciu aarta onpeneieaus CHA
aBygeTcs He ToproBbiM JHeM) HeT 3HadeHuil BID/OFFER wim ogHOro M3 HuX, TO B KadecTBe
CIpaBeNInBOM cTtouMoctu npuHumaercs llema HPJ npu OTCYTCTBHMM 3KCHEPTHOIO CYXKACHUS
VYrpasisrome KOMIIaH|uH O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITH NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM HKCIEPTHOIO CYKICHHS
VYnopasnsomeid KoMnaHu, npu (HOpMHPOBAHHMM KOTOPOTO MPUMEHSIOTCS HaOJI0/1aeMble PBHIHOYHBIE
JaHHbIEe (U1 JOJTOBBIX OyMmar: CpaBHEHHUE J0XOJHOCTU MHCTPYMEHTA, PACCUMTAHHOW MO TeCTUPYyEeMOM
KOTUPOBKE, C IOXOJHOCTHIO aHAJIOTUYHBIX (PUHAHCOBBIX HMHCTPYMEHTOB C YUYE€TOM JIOpALMK U KPEIUTHOTO
KayecTBa aHAJIOTOB, a TaKXXe BO BHHMMAaHHE MOTYT OBITh MPHUHATHl JaHHBIE IO JIOXOJHOCTH
COOTBETCTBYIOIIMX OOJMTallMOHHBIX WHJIEKCOB PEUTHMHIOBOW TPYIIbL, COOTBETCTBYIOIIEH TpyIine
OLIEHUBAEMOT'0 MHCTPYMEHTA; JUI A0JIeBbIX Oymar: npuObuis Ha akiuio (EPS), cooTHoeHNe ieHbl akuu
C TpUOBLIBI0O Ha akIuio u oxugaemoil mpuosUibio (PEG ratio), TMBHACHAHYIO JOXOMHOCTh, a TAKKeE
aHAJIMTUYECKHE OTYETHl M OSKCHEPTHBIE CYXKIEHHUS MEXIyHapOIHBIX WHBECTHLMOHHBIX OaHKOB) B
OTHOILIEHUH aKTHBA Ha J1aTy OLICHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3Hana HeKOppeKTHOW, YTpaBisioniasi KOMIaHUs HalpaBisieT
sKCHepTHOE cyxJieHne B Crieruaan3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIYIOLEro 3a
JaTON OLICHKH.


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

[Ipu oueHKe JONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHa,
OCHOBaHHas Ha METOAAaX OLIEHKH, OTBEYAIOMIMX KPUTEPUSIM UCXOJTHBIX NAHHBIX 1 WU 2-TO ypOBHS B
cootrBeTcTBUU ¢ MCDO13, mpuMeHsieMbIX B IOPSAIKE MPUOPUTETA YPOBHSL.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaimBasi cCTOMMOCTh A0JTOBBIX HEHHBIX
Oymar orpezaensercs 1o MOJENsAM pacyera IO NPHUBEACHHOW K J1aTe€ OLICHKM CTOMMOCTU JEHEKHBIX
MIOTOKOB I10 OOJIMTaIK IO MOMEHTA €€ MOTAIICHHUs B CIEIYIOIIEM IIPUOPHUTETE:

2. Mopgeanb OLleHKH 110 AaHAJOTMYHBLIM 00U aAlMAM

[IpuBeneHHass K JaTe€ OIECHKU CTOMMOCTH JICHEKHBIX IOTOKOB IO OOJWTalud 10 MOMEHTa ¢
MOTAILIEHUS], PACCUUTHIBAETCS C MCIOJIb30BAHUEM pPAaCUETHOM CTaBKM JoXxoAHOocTH 3a MuHycoM HKJ/I Ha
naty oneHku. Onpenenenue tTepmuna «lloramenue» npeacrasieHo B Ilpunoxenun Nel k Hacrosuum
[IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomeii popmyie:

N
CF;
ti_to
i=1 (1+71)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABILIMXCS Ha JIaTy OICHKH IJIaTeKEH MPOIIEHTOB W/UIM OCHOBHON CYMMBI JOJTa
T10 JIOTOBOPY (ZIEMIO3UTY, TOJTOBOM IIEHHOM OyMmare);

CF; - BenmuuuHa i-TO TUIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JTOXOJHOCTH OMPEACNISIETCS Kak
CPEAHEB3BCIICHHAsA JOXOJHOCTh K MOTAIICHUIO, PACCUYMTAHHAS [0 MTOTAM CIEJIOK Ha JIaTy OLIEHKHU C
BBIOpPaHHBIMH Y TIPaBIISAIONICH KoMnanueir MoH/Ia aHAIOTUYHBIMU OOJUTAIMAMU. AHAJOTUYHBIC [ICHHBIC
OyMarm BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OIICHHBacMas
obOmurarus. OnpenesieHHe TEPMUHOB «AHajmoruyHas oOymranus» W «CerMeHTanus OOJIMTaIluii
npeacrasiensl B [Ipunoxxennn Nel x Hactosmum [paBunam.

[Ipu atom o6bem caenok (VALUE) ¢ kaxaoil U3 BBIOpaHHBIX aHAJIOTMYHBIX OOJIMranuil Ha aary
oueHku JoivkeH ObiTh He Hmke 1 000 000 (OmHoro mmiumoHa) py6useil. KommdecTBo aHaIOrHMUHBIX
oOnuranuil J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Ciucok BHIOPAaHHBIX aHAJIOTUYHBIX OOIMranuil s
OLIEHMBaeMO# LleHHOM OyMaru mMUCbMEHHO cooOuraercss Crnenuanu3upoBaHHOMY Jaeno3utapuio Donna.
CraBKa 10XOHOCTH PacCUUTBIBAETCA IO (hopMyJIe:

N . YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonMuYecTBO aHAOTUYHBIX OOJHUTaluii C COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha ATy OLEHKU
(N>=3),

YIELDATWAP; - 10XOZHOCTb i-0¥f aHAJOTHYHON OOJMTaIMy M0 CPETHEB3BEIICHHOW IIEHEe HA IaTy
olleHkH, % rooBeIxX (1o naHHeIM [TAO MockoBckas bupika);

VALUE; - o0wveM caemok ¢ i-0oif aHaJIOTMYHO# oOnurarueid B aary oleHku (o maHHeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoit pelnoxk - unasa poccuiickaa oupica, TO CTaBKa JOXOAHOCTU OINpPEHENsIeTcs, Kak
CPEIHEB3BEIICHHAS 110 00BEMY CJIEJIOK JIOXOJHOCTH K TOTAIIEHUIO, PACCUUTAHHAS 110 UTOTaM CHIEJIOK Ha
JaTy OIEHKA C BBIOpaHHBIMU YTpaBiswomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoTUYHbIE IIEHHBIC OyMaru BEIOMPAIOTCS U3 TOTO KE CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
onleHuBaeMas obOnuranus. OmnpeneneHue TEPMHUHOB «AHanoruyHas oOnuranus» u «CerMmeHranus
obOnuranuit» npencrasiensl B [Ipunoxennn Nel k nHacrosimum IlpaBunam. Ilpu stom o0bem caenox
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHATOTHYHBIX OOHMTalliii Ha JaTy OLIEHKH C I0JDKEH ObITh He HIKE



1 000 (Ognoit Thicsun) Oymar. KonmraecTBO aHaIOTUYHBIX 00JIMTanuid 1OJKHO ObITh He MeHbIIe 3 (Tpéx)
mTyK. COUCOK BBIOPAHHBIX AHAJIOTWYHBIX OOJHUTaIlMil IJs OLEHMBAEMOW LIEHHOW OyMaru NMUChMEHHO
coobmraercs CrnienmanusupoBaHHoMy nerno3utaputo @onma. CTaBka JOXOJHOCTH PACCUMTHIBACTCS II0

bopmyie:
N YTM; x VOLUME;
N VOLUME;

)

2oe:

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

YTM; - sddexTuBHAs AOXOAHOCTh I-OM aHAJOTMYHOW OOJHUralM¥ Ha JaTy OIEHKH, % TOOBBIX,
paccuWTaHHash OT IIEHbI (BBIOMpAETCS OJHA W3 PACKPHIBAEMBIX OHMpPKEH IIEH B TOpsAKE YObIBaHUS
IIPUOPUTETA):

® CpCIHEB3BEIICHHAS IeHA C/IETIOK;

® [ICHA 3aKPBITHUS;

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

VOLUME; — 06beM cieitok ¢ i-0ii aHaIOrMuHOM 00JUraiueii Ha 1aTy OIEHKH B IITYKAaX WA JCHEKHBIX
SIMHUIIAX B 3aBUCUMOCTHU OT BHJIa MHPOPMAIUH, PACKPBHIBAEMOU OHpIKEH.

Onpenenenue 3¢ HEeKTUBHON CTAaBKU JOXOJHOCTH JOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Ecnu Ha gaty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAlLUA O IIEHE MPEeAoKEHUs U Crpoca, u
MoJTydeHHasi B pe3yJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npuaumaercs ieHa OFFER. Ecnu Ha naTy olieHKH Ha OCHOBHOM PBIHKE €CTh HH(OPMAIIHS O IIEHE CIpoca,
U TIOJIy4E€HHAasl B pe3ynbTare pacdera ctroumocts PV < BID, To B kauecTBe cnpaBemIMBOM CTOMMOCTH
npuaumaercs neHa BID. Ecnu Ha gaty oueHku (wiu Ha mOCHEAHUNA OMmKailIiuii TOProBHIN J€Hb, €CIU
nara ompenenenusi CHA sBisiercss He ToproBbiM 1HeMm) HeT 3HaueHwit BID/OFFER, To B kadecTBe
CIpaBeJIMBOM CTOMMOCTH IPUHUMAeETCs 1eHa PV.

3. Monesb OLleHKH Yepe3 KPeAUTHBIN crpen

Pacuer HpHBeHeHHOﬁ CTOUMMOCTH TPOU3BOJUTCA IO cneny}omeﬁ (I)OpMyJ'IeI

CF,

Pto = ti-to

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

Pty — cipaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue AeHEKHbIe MOTOKMU IO JIOJITOBOM IIEHHON Oymare (BKJIOYasl KYIOHHBIE BBIIIATHI,
aMOPTU3ALMOHHBIE IUIATEXKH, JOTOJHUTENBHBIA J10X0X (€CiIM MpeayCMOTpPEH YCIOBHUSMHU BBITyCKa
o0Mraium) ¢ 1aThl ONpeAeIeHHs ClIpaBeaIuBOIl CTOMMOCTH (HE BKIIIOYast) 10 JaThl oepTsl (eciu opepra
NPEeJyCMOTpPEHA YCJOBUSMHU BBIITyCKa JIONTOBOW ILEHHON Oymaru), jau0O0 JaThl MOJHOTO IOTaIIeHus,
MIPEelyCMOTPEHHOTO YCIOBUSIMU BBIITycKa (ecau odepra HE MperycMOTpeHa) BKIIOUUTENbHO. Bce
JICHEXHbIE IOTOKH PACCUNUTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSIMH BBIITYCKA.

7; — AJISl LeHHbIX O0yMar, HOMMHMPOBAHHBIX B BaoTe P® - 6e3prckoBas ctaBka /s BaloThl PO,
COOTBETCTBYIOIIAsl CPOKY JI0 AAThl BBIMJIATHI 1-TO JICHEKHOTO MOTOKA, ONpeesieHHasi B COOTBETCTBUHU C
[Ipunoxenuem 2;

MJISl I[eHHbIX OymMar, HOMHHUPOBAHHBLIX B MHOCTPAHHOI BajlTe — OE3pPHCKOBas CTaBKa ISt
WHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY JIO JaThl BBIIATHl 1-TO JEHEXHOTO TOTOKA,
onpeeneHHas B COOTBETCTBUU ¢ [Ipunoxenuem 2.



CrSpread — MenmaHHOE 3Hau€HHE KpEAUTHOro cmpisaa. s rocyaapcTBEHHBIX ILIEHHBIX Oymar
(Tompko ans  QenepanbHBIX IEHHBIX Oymar, BbIMyIIeHHbIX Munduaom Poccuiickoit ®enepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIIpea IpuHUMaeTcs paBHbIM 0;

t; — nmara i-ro mjiaTexa,

to — JaTa OLICHKH,

T — KONMYECTBO KAJICHAAPHBIX JHEU B TOY, K KOTOPOMY OTHOCHUTCS ILIATEK;
N — Konmu4ecTBO OYyAYyIINX ACHEKHBIX TTIOTOKOB TI0 JOJITOBOM IIEHHOM Oymare.

CHpaBeI{J’II/IBaﬂ CTOUMOCTDb 06J'IHFaLIPII>i, IIOJIyd€HHasA B PE3yJbTaT€ MAaHHOIO METOJa pacydera,
OKPYTJIACTCA OO ABYX 3HAKOB ITOCJIC SaHHTOfI, C IPUMCHCHHUEM IIPABUJI MATCMATUYCCKOI'O OKPYTJICHHA.

Jli1st nesneit pacyera MeIMaHHOTO 3HAYCHUS KpequTHOTo crpaza (CrSpread) no A0AToBBIM HEHHBIM
OymaraM, HOMMHHPOBAaHHbIM B BaJjiloTe P®, B 3aBUCHMOCTH OT KpPEAUTHOTO PEHTHHTA y BBITyCKa
JI0JrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEHTHHI B BaJIOT€ HOMHHAJA), a B CIy4yae €ro OTCYTCTBHS —
CHayaja peMTUHT SMUTEHTA, a B CIy4yae €ro OTCYTCTBUSI PEUTHUHT TOPYUUTENS (FrapaHTa) JOJIT0BOM LIEHHOU
Oymaru, J0JroBas LieHHas Oymara MOKeT ObIThb OTHECEHA K OJHOM U3 YeThlpeX PEHTHHIOBBIX IPYMIl B
coorBercTBUH ¢ Tabmuuei 1 [Mpunoxenns 1. [lpu Hammyny HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcs Hanboee
aKTyaJbHbII Ha JaTy OLEHKU KPeAUTHBIH peUTHHT. IIpyn HaIM4YMKM HECKOJBKUX aKTyaJIbHBIX PEHTHHIOB
pa3HbIX PEUTUHIOBBIX ar€HTCTB, BHIOMPAETCS HAWIYy4IUUN peUTUHT. Eciy mopyduTensCTBO MO BBITYCKY
JIOJITOBOM IIeHHON OyMaru o0ecrieunBaeT UCIOTHEHHE 0053aTeIbCTB B TOJTHOM 00bEME U (MIJIH) TapaHTUs
BbIJIaHa HA CyMMY HOMHHAJIbHOH CTOMMOCTH W IPOIEHTOB MO TAKHM JIOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyaJlbHBI Ha JATy OLIEHKU KPEIUTHBIM PEUTHHI BBIIYCKA JOJIFOBOM LIEHHOMN
Oymaru u mopyduTens (rapanra) B cIydae OTCYTCTBUS pEHTHHTa BBITYCKa.

er,I[I/ITHHﬁ crapen i peﬁTI/IHFOBLIX rpynil pacCUUTBIBACTCA HA ATy OIIPEACIICHUS CHpaBeﬂHHBOﬁ
CTOMMOCTH, Ha OCHOBAHHMH JAaHHBIX O6JII/IFaIII/IOHHI)IX HHIACKCOB, PAaCKpPbIBACMBIX ITAO «MockoBckas
6Hp>1<a» IO UTOTaM KaxKJ0ro TOproBoro JH:. HpI/I BBIYUCJICHUU KPECAUTHOI'O CIIPCa HA AaTy ONPECACIICHUA
CHpaBeI[JII/IBOﬁ CTOUMOCTH HCIIOJB3YCTCA MCAHAHHOC 3HAYCHUEC KPCAWTHOIO CIpc€aa 3a IOCICAHHC 20
TOPIOBBIX ,Z[Heﬁ BKJIFOYasA AaTy OIPCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTHHTOBOM I'PYIIIBI UCITOJIB3YHOTCS
3HA4YeHHUsl JOXOJHOCTH cienyromux uHAaekcoB [TAO «MockoBckast Oupikay, pacKpbIBA€MBIX IO UTOTaM
Ka)kJI0r0 TOPrOBOTO JHS:

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

Pelitunrosas rpynmna | - aaexkc kopnopartuBHbix oOnuranuii (1-3 rona, peMTHHT IO HAIIMOHAIBHOMN
peittunaronoii mkane = rTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmurauuii (1-3 roma, ruA- < pelTHHr 1O
HalMOHAJIbHOU pedTHHroBOM mKkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuaeke xkopropatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HallMOHaJIbHOU peHTHHroBOH 1mKkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKC KOTHPOBAIBHBIX JIUCTOB (KOTHPOBaJIbHBIA ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaeTcs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3a 11sl peHTUHTOBBIX TPYIII OCYLIECTBIISAETCS MO CAEAYIOUINM GopMyam:
Peiitunrosas rpynna I:

PaccunteiBaeTcst kpeauTHbld cnpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEW,
MPEIECTBYIOIMX JaTe OIpPEIAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKJIIOYAs [JaTy OIPENAECICHUS
CIIPaBEJINBO CTOUMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100



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

PaccuntbiBaeTcs MequaHHOE 3HAUEHHUE KPEIUTHOro cipdia Spr; 3a mocinennue 20 TOProBbIX JHEH
(Mmenuana w3 mody4yeHHOro psiga Sprp). llpu pacuere 3HAUEHHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJICHHsI 3HAU€HUW Spr; HE MPOU3BOASATCS, Pe3yJbTaT pacuera OKPYIJIAeTcs IO
IpaBWJIaM MaTEeMaTUYECKOT0 OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

Peiitunrosas rpynmna II

PaccunthiBaeTcst KpeauTHbIM copea Spry;; 3a Kaxasli U3 20 MOCIEIHUX TOPrOBBIX JTHEH,
MPEANIECTBYIOIMX JaTe ONpEeeTeHUs] CHpaBeUIMBOM CTOUMOCTH, BKIIOYas JaTy ONpelelieHus
CHpaBeIMBON CTOUMOCTH:

Sprir = (Yrucscpazasy — Yrucsicpsy) * 100

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

PaccunThiBaeTcs MenaHHOE 3HaYEHUE KPEUTHOTO cripyaa Sp 1y 3a nociennue 20 TOproBeIX THEH
(Mennana w3 moJiydeHHOro psiga Sp r). Ilpu pacdere 3HaueHHUS MEAMAHHOTO KPEIUTHOIO CHpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAUEHUN Sp ;; HE MPOU3BOIATCS, PE3yNbTaT pacdyeTra OKPYIUIIEeTCs MO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOMH.

Peiitunrosas rpynmna II1

PaccuuteiBaeTcs KpeauTHBIA crnpen Sprjpp 3@ Kakaeldi w3 20 MOCHEAHMX TOPTOBBIX JHEH,
MPEIIIECTBYIONIUX JlaTe OMpPENeleHHUs] CIPaBeAJUBON CTOMMOCTH, BKJIIOYas JaTy OMNpEICIICHUS
CIIPaBEJIUBO CTOUMOCTH:

SP ri = (YRUCBCPZB3B - YRUGBICP3Y) *100

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

PaccunThiBaeTcs MeMaHHOE 3HAUYEHUE KPEIUTHOTO cripaia Sp rpyy 3a nocieanue 20 TOproBuIx AHEH
(MenuaHa W3 MOJYYEHHOTO psana Spryy). llpu pacuere 3HaYeHHs] MEIUAHHOTO KPEIUTHOIO CIIpena
MIPOMEXKYTOUYHBIE OKPYTJICHHS] 3HAYCHHUH Sp ;; HE TMPOU3BOIATCS, pe3yJbTaT pacdyeTra OKPYTIsSeTcs IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynna IV

PaccuuteiBaeTcs kpeauTHbId copen Sprpy 32 Kaxabldi u3 20 MOCIEIHUX TOPrOBBIX JHEH,
MPEAIIECTBYIOIIMX JaTe ONPEAeIeHUs] CHpaBeUIMBOM CTOMMOCTH, BKIIOYAs JaTy ONpeIeleHus
CIIPaBEJINBOI CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — Yrugsicpay) * 100, (Popmyma 2)

Y — 3HaueHme A0XOOHOCTU COOTBECTCTBYROIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

®opmyna 1 ucnonb3yercs ISl JOITOBBIX LHEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBIA ypOBEHb 3
ITAO «MockoBckas 6upxa». dopmyina 2 HUCHOIB3YETCS A JONTOBBIX LEHHBIX OyMar, BXOJSIIUX B
KOTUpOBaJIbHBIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

PaccunthiBaeTcs MeaMaHHOE 3HAYEHUE KPEAUTHOTO cpena Sp rpy 3a nociennue 20 TOproBeIX IHEH
(Mennana W3 MONYyYEHHOTro psana Sp rpy). IIlpu pacuere 3HaYeHUsT MEIMAHHOIO KPEAMTHOIO CHpena
MIPOMEXKYTOUYHBIE OKPYTJICHUS 3HAYCHUH Sp 1y HE MPOU3BOIATCS, PE3YJTAT pacuera OKPYTISETCS IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISATOM.

OnpeneneHHe MCIWAHHOI'0 3HAYCHHUA KPEAUTHOI'O CIIp3aa AJIl HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX B
HHOCTpaHHOﬁ BAJIKOTE, OCYIIECTBIIACTCA CICAYIOITUM 06pa30M.

MennanHblii KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJTOBBIX IIEHHBIX OyMmar, Juis KOTOpeIX Ha gary pacyera CUA (uiau B mpenblTyniuii



TOPTOBBIN JIeHb, ecnu nata omnpenencHus CYA sBiseTCss HE TOPrOBBIM JIHEM) DPBIHOK IPHU3HACTCS
AKTHUBHBIM.

JonroBast meHHas Oymara HpPU3HAETCS AHAJIOIOM JUIA LEJNed Takod OLEHKH B Clydae, €CIH
OJTHOBPEMEHHO COOJIIOAIOTCS CIIEAYIOIIUE YCIOBUS:

1. BamoTa oOpalieHus aHajora COBIANACT C BATIOTON 0OpalIeHUs OLICHUBAEMO TOJITOBOM IIEHHON

Oymaru;

2. Jropanus aHajora OTKJIOHSETCS OT 3HA4eHHs JIOpPAalUH OLIEHUBAEMOH J0JITOBOW LIEHHOH Oymaru
Ha +/- 90 nHeil (B ciryyae eciiM HEBO3MOKHO BBIOPATh HU OJJHOTO aHAJIOIa, 10 KOTOPOMY JTFOpalvs
YJIOBIICTBOPSICT OOO3HAYEHHOMY YCIIOBHUIO, JIOITyCKaeTCs BBIOOP aHAJIOTOB C IPOU3BOJILHOM
JIOpAIHECi, PU YCIIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIlHs MHOKECTBA JIOJTOBHIX IICHHBIX OyMmar,
BBIOpAHHBIX B KAYECTBE aHAJIOTOB, YIOBIETBOPSET 0003HAYEHHOMY YCIIOBHIO)
aHAJIOT OTHOCUTCS K TOM K€ PEMTUHIOBOM I'pyIII€ YTO U OLIEHWBaeMasl J0JIroBas lieHHas Oymara;
4. aHamjor SBISETCS APYTMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO M OLEHMBAacMas JOJIrOBas ICHHAs

Oymara, a B Cllydyae OTCYTCTBHSI - DMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperHpOBaHHOMY

CEKTOPY PKOHOMHUKHM M CTPAHOW PUCKA SMHUTEHTA/KOHEYHOTO 3aeMIIHMKa (IO JaHHBIM CHCTEMBI

cbonds.ru) sBisiercs Poccust.

w

Jlonrosas 1ieHHast Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX IPYII B COOTBETCTBUM C
tabmuneii 1 [Ipunoxenus 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEHTHHTA Y BBIITYCKa JOJITOBOM IIEHHOH Oymaru
(KpeOUTHBIM pEeUTHHI B BaJIOTE HOMHUHAJIA), a Clyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTa WU
nopyuurtens (rapaHTa)/ KOHEYHOTO 3aeMIIMKa IO BBIMYCKY (B Cilydae, €CIM SMHUTEHT BBIIMYCKa -
crienuanbHoe ropuauueckoe yuno (SPV)) monroBoil nenHoit Oymaru. [Ipu Hamuumum HECKOJIBKUX
pEeUTUHIOB, BbIOMpaeTcsi HauOoJjiee aKTyalbHBIH Ha JaTy OLEHKM KpeAUTHbI pedTuHr. Eciou
MOPYUYUTEIBCTBO IO BBITYCKY JIOJrOBOM LIEHHOW Oymaru oOecreyuBaeT HCIIOJHEHHE 00s3aTelbCTB B
IIOJIHOM 00bEME U (WJIM) TapaHTHsl BblJaHAa HA CYMMY HOMHHAJIBHON CTOMMOCTH M IPOLIEHTOB 10 TAKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcst HanOoJiee akTyaabHbIN Ha JaTy OLIEHKH KPEIUTHBINA PEUTHHT
BBIITyCKa J0JITOBOM LIEHHOM OyMaru u nopyuuTens (rapanTa) Ipu yCJIOBUU OTCYTCTBUS PEHTHUHIA BBITYCKA.

Jlnst neneld HacTOAEN METOIMKYU BBIACISIOTCS CIEIYIOINE arperupOBaHHbIE CEKTOPbI SKOHOMMUKMU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIbHBIX U MYHHULUNAIBHBIX BBIITYCKOB; KOPIIOPATUBHBINA CEKTOD;
CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpenuTHsli cripa/1 O KaXJ0OMy aHAJIOTy pacCUUTHIBAETCS B CIIEAYIOIIEM HOPSIKE:
CrSpread; = YTM; — 1;

rue,

YTM; — 10X0IHOCTb K MOrameHuo/opepre 1-oro aHauora 1o 1eHe 3aKpbITUs;

1; — O€3pHCKOBas CTaBKa JOXOAHOCTH, OTIpeIeIeHHast B COOTBETCTBUU ¢ [Ipunoxennem 2.

MenuaHHbBI KPEOUTHBIN CIIP3J PAcCUMTHIBAETCS 3a nocienHue 20 TOProBbIX AHEW HAa OCHOBAHWMH
MOJIyYEHHBIX KPEIUTHBIX CIIpeloB aHajoroB. IIpu pacuere 3HaueHUs MEIUMAHHOTO KPEAMTHOIO CIIpena
IIPOMEKYTOUHbIE OKpPYTJCHUs 3HaueHuil CrSpread; He MPOU3BOIATCS, PE3YyJIbTAT pacyeTa OKPYIJIIeTCs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUSI C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aMsTOM.

Ecnu Ha naTy OIIEHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMAalUs O LeHe NPEeAJIOKEHHs U CIpoca, U
MOoJy4YeHHas B pe3yibprare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBesinBOl CTOMMOCTH
npunumaercs niena OFFER. Ecnu Ha 1aTy OlleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIHs O LIEHE CIpoca,
Y TIOJIy4EHHas B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe cnpaBeIIMBOW CTOMMOCTH
npunumaercs 1ieHa BID. Ecnu Ha naty oneHku (win Ha mocienHuil Onmxaliiii TOproBelii A€Hb, €CIH
nata omnpenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuid BID/OFFER, 1o B kauectBe
CITPaBEJINBOM CTOMMOCTH IPUHUMAETCA LieHa PV.

4. Cpennsis UHAUKATHBHAsS LleHa, onpeaejeHHas no meroauke «Cbonds Estimation Onshorey,

packprIBacMas IpyIIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).


https://cbonds.ru/company/Cbonds_Estimation_Onshore

5. HupaexkcHas ueHa, omnpeneneHHas mno Meroauke RUDIP RUS (1o uCXOmHBIM TaHHBIM,
OTHOCSIIMMCS K 1 miau 2 ypoBHIO), pacKpbiBaeMass HH(OPMAalMOHHO-aHATUTUYECKUM MPOAYKTOM
RuData Price MexyHapoaHoit nH(pOpPMAITHOHHOM TpYMIIbI «naTepdakc»
(https://rudata.info/aboutDB/data-price).

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

1. Hennt mo meroguxke HPJI, oTBeuamiue KpUTEePpUAM HCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUN ¢ MC®PO13

B kauecTBe crnpaBeAnMBONW CTOMMOCTH LIEHHBIX OyMar HCHOJB3YeTCsl IIeHa Ha JaTy OLEHKH I10
Meronuke HPJI, ocHOBaHHasg Ha JaHHBIX HCKJIKOYUTENBHO W3 POCCHMCKUX  HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu yciioBuH, 4TO JaHHAs [I€HA MPU3HAHA KOPPEKTHOIA.
[Topsinok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oneHku (MK Ha MTOCIICIHUA OJIMKaWIIMK TOPTOBBIN ICHB, €CIu nata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha naty olieHKM He paccuuThIBalach) HA OCHOBHOM PBIHKE €CTh
nHpopMalus 0 IeHe NPEIJIOKEeHHUSI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B crupda BID < [lena HPJI < OFFER wnu B cipag OFFER < Ilena HP/] < BID, To B kauecTBe
CIIpaBeJIuBOM ctouMocTy npunumaercs [lena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3J, TO B KAayeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3Hauenre BID wnu OFFER B 3aBucuMOCTH OT TOro, Kakas U3 IpaHMll CIp37a HAXOJUTCS
ommke k Lene HPJI mpu OTCYTCTBHM SKCTIEPTHOTO CY>KACHHUS Y IPABIISIONICH KOMITAHUH O IPU3HAHUU LIEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oueHky (MM Ha ocieIHui OvKaliil ToproBblil 1eHb, eciy aarta onpeneineHus CHA
SBISICTCS HE TOproBeiM jaHeM) HeT 3HaueHwid BID/OFFER wumum omgHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYyTCTBHUM 3KCIIEPTHOTO  CYXIACHUS
VYnpasisoomenn KOMIaHUY O IIPU3HAHUN €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOIO CYXKACHUS
VYnpapistomeil KOMIaHuM, Npu (HOPMUPOBAHMM KOTOPOIO NPHUMEHSIOTCS Ha0Jt0JaeMble PBHIHOYHbBIE
NaHHbIe (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO QHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEAUTHOIO KauyecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHWE MOTYT OBbIThb NPHUHSATHl JAaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX HWHJAEKCOB PEHTHMHTOBOM TIPYIIBI, COOTBETCTBYIOIIEH TIpyIHme OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae eciin nena HKO AO HP/I npu3HaHa HEKOPPEKTHOM, YTIpaBisAtolas KOMIIaHWs HAIIpaBJIsieT
JKCIIEpTHOE cyxaeHne B Criennaan3upoBaHHbIN eNo3uTapuil He o3 qHee pabovero JHs, CIEAYIOLIEro 3a
JIaTOM OLICHKH.

2. WupexcHas meHa, ompenejeHHas mo meroguke RUDIP RUS (mo wWcXoIHBIM JaHHBIM,
OTHOCSIIIMMCS K 3 YPOBHIO), pacKpbIBaeMasi HH(POpPMAIIMOHHO-aHATIUTHYECKUM NpoaykToM RuData
Price MexnyHapoaHou MH(pOpMallMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price).

3. Ilena Bid, ompenenennas nmo meroauke «Cbonds Estimation Onshore», packpriBacmas
rpynmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OueHka OLEHIMKOM

B cityyae HEBO3MOXHOCTH MPOU3BECTH OLIEHKY MO YKA3aHHBIM MOJIETISIM JJISl OLIEHKH CIIPABEITMBOM
CTOMMOCTHU MCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHast Ha OCHOBaHUM OTueTa OLEHIIUKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HACTOSAIMX [[paBmit U IeHCTBYIONMIETO 3aKOHOIATEILCTBRA.

B nepuoa Mexny JaTamMu OLIEHKHU OIPEEIICHHAs OLEHIIMKOM CIIPABEINBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyIIMX K OOECHEHEHHIO COIJIACHO
IIpunoxenuem 2.


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

[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYyIIEro K OOECIIEHEHHIO BJIOKEHUS, YIIPaBISIOMIAas KOMIIaHH
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) gHeit. CripaBenanBas CTOMMOCTh
ONpEIENseTCss B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIMKA, a JO €ro MOJy4eHHs B COOTBETCTBUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHon [Ipunoxxennem 2.

5.6.3.2.1.2.1lennvie oymacu unocmpanunozo smumenma, 1'OBO3 P® u uyeunnvie oOymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OueHka crnpaBeaIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.6.3.2.2.  /oneevie yennvie oymazu

5.6.3.2.2.1. Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIAIOUEHUEM UEHHBbIX Oymac
MeNHCOYHAPOOHBIX KOMNAHUL

CrpaBeuinBasi CTOMMOCTH TaeB NMaeBbIX HHBECTHIIMOHHBIX (POHIOB OIPEIIEIISIETCS B COOTBETCTBHH
C METOJIaMH OIICHKH, TTPETyCMOTPEHHBIMH ISl OIICHKY HMHBECTUIIMOHHBIX M1AeB, HE JOMYIIEHHBIX K TOPraM
(myHkt 5.6.8 HacTosmmx [Ipaswr)

CnpaBennuBasi CTOMMOCTH [0JIeBBIX LEHHBIX Oymar, oOpamaronuxcsi Ha POCCHMCKUX U
WHOCTPaHHBIX (DOHAOBBIX OWpKax, 3a MCKJIOYEHHEM IaeB MNMaeBbIX HHBECTULIHMOHHBIX (POHIOB,
OTIPEIEISAETCS CIEAYIOIUM 00pa3oM (B MOPSIKE IPUOPUTETA):

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

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTHUPOBKE UCTOPUUYECKOM LIeHBI (MOJENb
CAPM). [lanHasi KOPpEKTUPOBKA MIPUMEHSIETCS B Cliydae OTCYTCTBUSI HAOIIOJAaEMOM 1IEHBI B TCUCHUE HE
6onee 10 (Hecsatu) paboumx naHel. B ciydae npuUHATHS OPraHU3aTOpPOM TOPTOBIM pelieHus 00
WCKITIOYCHUH IIEHHBIX Oymar W3 CIHCKa IEHHBIX Oymar, MOMYIIEHHBIX K Topram, W (WJM) B Cllydae
NPUHATHST PEIICHUS O MPEKPAIIeHUH TOProB, a TaKkKe €CIU TOPTH MPEKpalleHbl B COOTBETCTBUH C
MpaBWJIAMH TIPOBEJCHUS JINCTUHTA OpPTaHHW3aTOpa TOPTOBIU 0€3 TPUHSATHUS PEIICHHUS O TPEKpaIlCHUH
toproB, Mmoaens CAPM B mensx omnpeneieHus CIpaBeATUBON CTOMMOCTH OILIEHHBAEMOTO aKTHBa HE
MIPUMEHSIETCS C AaThI MPEKPAIICHUS TOPTOB.

Jlns 1esnel OLEeHKHU CIpaBeIMBOM CTOMMOCTH HUCIONB3YETCsl CpaBHEHHUE TMHAMMKH (JIOXOIHOCTH 3a
OTpe/IeNICHHBIH MPOMEXYTOK BPEMEHH) aHAIU3UPYyeMOro (MHAHCOBOIO HHCTPYMEHTAa C JAMHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe UCnob3yemcs.

® JUISl POCCHICKUX IICHHBIX Oymar, JOMYIICHHBIX K TOPraM Ha POCCHMCKUX OWpiKax - WHICKC
Mockosckoii bupxu (IMOEX);

B cnyuae, ecnu BayioTa MHAEKCAa OTJIMYAETCS OT BAIIOThI OLICHMBAEMOM IIEHHOM OyMmaru, pacuer
MIPOU3BOJUTCS C YUYETOM KYpPCOBOM pa3zHMIIBI IO KYpCy, ONpPENEIsieMOMY B COOTBETCTBUHU C pazaesnoM 17
Hactosmux [IpaBu.

dopmysa pacdeTa CIpaBeAIuBOil CTOMMOCTH:

®opMmyna pacyeTa oxkugaeMoil 1oxoaHocty moaenu CAPM:

E(R) = Rf + B (Ry — Rf)



R _Pml 1
™ Pm,

[Tapametpsl popmyst pacuera cripaBeIuBol ctoumoctu, Mmoaenu CAPM:

P, — cipaBesivBasi CTOUMOCTb OJHOM LIEHHOM OyMaru Ha JaTy OIpeiesieHus CIIPaBeIMBO CTOUMOCTH;
P, — mocnenuss onpezenenHas crpaBeyiuBasi CTOMMOCTb [IEHHOW OyMaru;

Pm, — 3HaueHue ppIHOYHOTO MHIUKATOPA Ha ATy ONPEIEICHUS CIIPABEIJIMBON CTOMMOCTH;

Pm, — 3HaueHne ppIHOYHOTO HHIMKATOpa Ha MPEABIYILYIO AaTy ONPEAEICHUS CIIPAaBEIIMBOM CTOUMOCTH.
E(R) — oxkumaeMasi JOXOAHOCTb LIEHHON OyMaru;

B — bera ko3¢ uIMEHT, pacCUMTAHHBIM N0 M3MEHEHHSIM IIeH (3HAYCHU) PHIHOYHOTO WHAMKATOpAa U
W3MEHEHHSIM IICHbI TeHHOH Oymaru. [ns pacuera koddduumeHnta [ UCHONB3YIOTCS 3HAYCHHS,
OIlpe/ieJICHHBIE 3a MOCJIeAHUE 45 TOProBeIX AHEW, MPEILIECTBYIOIIUX JaTe ONPEAEICHUs CIPaBEINBON
CTOMMOCTHY,;

R, - 1I0XOHOCTH PHIHOYHOTO UHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBasi craBka JOXOIHOCTH.

be3puckoBas cTaBka JOXOJAHOCTHU ONPEAEIISIETCS Ha 1aTy ONpeieIeHHas CIIPABEAINBON CTOUMOCTH.
be3puckoBas craBka JOXOOHOCTH IMPUBOJMUTCS K KOJHMYECTBY KaJICHIAPHBIX JHEH MEXKIy AaTaMU €€
pacuera o hopmyiie:

Ry = (R;/365) x (T, — Ty)
rjae:
rae (T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JTHEH MEKITY YKA3aHHBIMU JaTaMHU.
T, —nata onpezaeneHus cupaBeaIMBON CTOMMOCTH;
Ty — npenpiayas gata onpeacIeHus CpaBeJIMBOM CTOUMOCTH.

Jns ueHHbIX Oymar pOCCHHCKUX HMHUTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
olpejesieHHass B COOTBETCTBUM CO 3HAuY€HUEM KpuBOM OeckymoHHOM noxonHoctu (ctaBka KBJI)
roCy/IapCTBEHHBIX IIEHHBIX OyMar Ha WHTEpBaJie B OJIMH rofl. B pacuere ucnomb3yrorcs:

e MeTOJMKA pacu€Ta KpPUBOH OCCKYNMOHHOW JOXOJHOCTH TOCYIJApCTBEHHBIX  OOJIMTAIIHA,
ornpezaeneHHas MOCKOBCKOM OUpKeit;
e JUHAMHU4YECKHe mapaMeTpbl G-KpUBOW IO COCTOSIHHIO Ha KaXIbIi TOPTOBBIN JICHb, MyOINKYyEMbIC

Ha opuIHaIbHOM caiiTe MOCKOBCKOM OMpKu.

CraBka KB/l paccuntbiBaercss 0€3 MPOMEXKYTOUHBIX OKPYIJIEHMH C TOYHOCTBIO JO 2 3HAKOB IOCIE
3amnsATo! (B MPOLEHTHOM BBIPAXKEHUN).

bera ko3¢ punuenr -
Covariance (R,, Rpy,)

Variance (R,,)

R. = Pai 1 R Pmi
a — Pal_l ) m

=—-1
Pm;_4

R, - 10XOQHOCTH aKTUBA;

Pa; — neHa 3akpeITHs aKTUBA HA JaTy |,

Pa;_; — npenbiaymas 1neHa 3akpbITUs aKTUBA;

Ry - 10XOIHOCTH PBIHOYHOI'O MHIUKATOPA;

Pm; — 3HaYeHNEe PPIHOYHOTO UHAMKATOPA HA JATYy i;

Pm;_; — npenpinymniee 3HayeHUE poIHOYHOIO UHIAUKATOPA;

i =1..N, ToproBslie 1HU, IPEAIIECTBYIOIINE JaTE ONPEIEICHUS CIIPABEIIMBON CTOMMOCTH. [[151 pacuera
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEHUYMapKa), UCHOIb3YIOTCSA 3HAUYCHHS LIEHBI 3aKPBITUS U
PBIHOYHOTO HWHIMKATOpa 3a IMOocieaHue 45 TOpProBbIX IHEH, NPEAIIESCTBYIOIIHE JaTe ONpeIeiIeHUs
CIIpaBEeIJIMBOY CTOUMOCTH.



bera koa¢dduuueHT paccuuThiBaeTCd Ha JaTy, NPEIUIECTBYIOUIYIO JaTe ONpeleleHUs
cnpaBeyBol ctouMoctd. [lpu 3ToM nmata pacuera bera koadduimeHTa JOMKHA SBISTHCS TOPTOBBIM
TTHEM.

[Tpu ucnonb3oBannu moaenn CAPM B nensix pacdera bera koaddunmenTa:

e IS IICHHBIX OyMar pocCUUCKUX YMUTEHTOB MPUMEHSIOTCS 3HaueHUs LIeHbI 3aKpbITHS OUPKU TIPU
YCIIOBUM TIOATBEPKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM OIpEAeiCHUs
CIpaBeJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE, Ha KOTOpOU OIpejesieHa HaJiexalas
KOTUPOBKa YpPOBHsS | umepapxuu crpaBeAJIMBON CTOMMOCTH Ha JaTy, MpeIlIecTBYIOLIEH aare
BO3HUKHOBEHMSI OCHOBaHMM 111 mpuMeHeHus moaenu CAPM.

[Tonyuennoe 3nayenue bera koaduipienTra okpyriasiercs o npaBuiIaM MaTeMaTHYECKOT0 OKPYTICHUS
10 5 (ISATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunthiBarotcst 6€3 mpoMeyTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

IleHa 3akpbITUs aKTHBAa Ha JaTy OIPEACIICHUs CIPaBEIIMBOM CTOMMOCTM B MOJCIH HeE
YUUTBIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu, B Kakoni-
1100 TOProBbIi JIeHb B MepHoie 45 TOProBbIX JHEH, Ha JaTy pacdera Ko3dduuuenta bera, nndopmarus
0 3HAYCHUH PHIHOYHOTO HHANKaTOpa (OeHUMapKa) u 6e3pUCKOBOI CTAaBKH 33 TOT TOPTOBBIA IEHH B MOJICITH
HE YYUTBIBACTCSI.

IIpy HayMuuM 1LEHBl 3aKPBITHSA, OTBEYAIOUICH YCIOBHUAM, YCTaHOBIEHHbIM [IpaBmiamu, u
OTCYTCTBUM 3HaU€HMsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KaKoH-1100 TOProBbli JeHb B nepuoe 45
TOPTOBBIX JTHEH, Ha 1aTy pacueTa kodddunuenta bera, 3HaueHHE pHIHOYHOTO UHANWKAaTOpa (OeHUMapKa) 3a
9TOT TOPIOBBIH I€Hb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
32 9TOT J€Hb IPUHUMACTCS PAaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU miisg npumeHeHus mojenu CAPM 1o natel mpekparieHus
ocHoBaHUH i npuMeHeHus moaenu CAPM wucnonbsiyercs nHpopMalys TOJIBKO TOW OMpXkH, KOTOpas
oIpeJiesieHa Ha 1IaTy BO3HHUKHOBEHUS OCHOBaHM jiis mpuMeneHus monenun CAPM. K Takoit nadopmarmm
OTHOCHTCS CIEAYIOLINE 3HAYCHUS:

® IICHA 3aKPBITHS,

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B kauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapka), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS MO MPUYMHE BBIXOJAHOIO (HETOProOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OIEHKA CIpaBeUIMBOM CTOMMOCTH C HCIOJb30BAHUEM MOJENU
CAPM ocymecTBIsSI€TCS] ¢ Y4€TOM TUHAMUKHU COMTOCTAaBUMOIO MHACKCA HHOUM Oupyku. B Takoi cutyanun
VYnpapisomass KOMOaHUs OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE H3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXAEHHUS C YYE€TOM IPUHIIMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMaIus O LIEHE MPEeAIoKEHUs U Crpoca, TO
IIOJIy4E€HHAsl B pe3yJbTaTe pacyeTa LeHa MCIOJb3YeTCs U1 OLEHKU CIPaBEAJIMBON CTOMMOCTH, TOJIBKO
€CJIi OHa HaxOJUTCs B Mpejesiax CIpena LEeH crpoca U npepioxeHus. Ecnu Ha naty oueHku (Wi Ha
nocyeHui OmKalmii TOproBuIi 1eHb, eciu f1aTa onpenenenuss CHA sBisieTcs He TOProOBbIM JHEM) HET
3HAYEHUN IEeH chpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIPaBEeIJIMBOM CTOMMOCTH
IIPUHUMAETCS pacCUNTaHHAs LIEHA.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
Ouenka OLEHIIMKOM

B CJIy4a€ HCBO3MOKHOCTU MMPOU3BECTU OLCHKY YKA3aHHBIMU criocodoamMu JJIs1 OOCHKHU CHpElBCI(J'IHBOfI
CTOUMMOCTH UCIIOJB3YETCA ICHA, ONIPEACIICHHAA HAa OCHOBAHUU OrueTa OIICHIIMWKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIHEC Tpe6OBaHI/ISIM HaCTOAIINX HpaBI/IH u ,Z[CﬁCTByIOH.ICFO 3aKOHOAATCIbCTBA.



B cnywae BHeceHus BKiIa/ia B UMYIIECTBO WJIM B YCTaBHBIM KamUTal OTYET OIEHIIUKA TTOIJICKUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJTHOCTHIO UCTIOTHEHBI 0053aTeILCTBA MO0 BHECEHUIO TAKOTO BKJIA/la, B CPOK
HE TIPEBBIIIAIINN 14 THEH, HO HE TTO3HEE NaThl ONPEACICHUS CTOUMOCTH YUCTHIX aKTUBOB (hOH/IA.

B nepuoa MCXKIy aataMu OLCHKU OIIPEACIICHHAA OUCHIIIUKOM CIIpaBCJIMBasd CTOMMOCTD BJIOKCHHA HC
U3MCHSCTCA.

[Ipy BO3HMKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCIICHCHHWIO BIIOKEHUS, YTIPABIISIONIAS KOMIIAHUS
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nueid. CripaBeyinBasi CTOUMOCTh
OTPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITUKA.

5.6.3.2.2.2. I]ennsvle Oymazu uHOCMPAHHO20 IMUMEHMA U WEHHblE Oymazu MeHCOYHAPOOHBIX
Komnanuii
OrneHka CrpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJaMHU, YKAa3aHHBIMH B
[Tpunoxenun 6.
[Tpu ucnonws3zoBanuu i oueHku mojenu CAPM npumeHsieTcss MoJenb KOPPEKTUPOBKHU IEHBI,
omnucaHHas B 1. 5.6.3.2.2.1 ¢ yueToMm cleayoumx 0COOEHHOCTEH:

1. B kauecTBe pHIHOYHOI'O MHAMKATOpa (O€HUMAapKa) MCIONb3yeTCs MHACKC OWpXKHU, HA KOTOPOM
olnpejesieHa COpaBe/UIMBas 1ieHa YpoBHS | MepapXuu CHOpaBeIJUMBOM CTOMMOCTM Ha JaTy,
MIPEIIIECTBYIONIEH /1aTe BOSHHUKHOBEHHsI OCHOBaHUU sl nmpumeHeHus moaenu CAPM. (mpumensercs
COOTBETCTBYIOIINN WHACKC M3 TIepeyHs ()OHIOBBIX MHICKCOB, IPUBEICHHBIX B [IpriiokeHnn Kk YKa3aHUIO
banka Poccum ot 5 centsaops 2016 roma N 4129-V "O coctaBe U CTPYKTYpEe aKTHBOB aKIIMOHEPHBIX
WHBECTUITMOHHBIX (DOHJIOB W AKTHUBOB TACBBIX MHBECTUIMOHHBIX (oHIOB"). B cimydae orcyrcTBHs B
yKa3aHHOM I[IepeuHe HHJEKca IO JIOCTYIHOW OupxKe, HHACKC OMNpeAeNseTcsi B COOTBETCTBUU C
[Ipunoxenuem 4.

[To geno3utapHbBIM pacMCKaM UCIOJIB3YETCS PHIHOYHBIN HHACKC (OeHYMapK) B OTHOIIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOHpaeTcs nHAeKC (OeHUMapK) To OUP KEeBOM IIIOIIAAKH, B CTpaHe KOTOPOU BeIeTCs
OCHOBHAsl ACSITEIbHOCTh YMUTEHTA MIPE/ICTABISIEMOr0 aKTHBA JIEIO3UTAPHON PACIIMCKHU.

2. JIng akuMii MHOCTPAaHHBIX HMHTEHTOB, TMaeB (aKUMH) MHOCTPAHHBIX (POHAOB, aKUUi
MEXIyHapOJAHbIX KOMIAHMM B KadecTBe OE3pUCKOBOI CTaBKM JOXOJHOCTH INPUMEHSETCS CTaBKa IIO
rOCYJapCTBEHHbIM OymaraM B BajJIOT€, COOTBETCTBYIOIIEH BaJOT€ HCXOJHONW KOTHPOBKH | ypOBHS
olleHMBaeMo# akiuu (mas). Jjig Aeno3uTapHbIX pacnucoK B KayecTBe OE3pMCKOBOM CTaBKU JOXOJHOCTHU
IPUMEHSETCS CTaBKa MO FOCyJapCTBEHHBIM Oymaram, «CTpaHa pUCcKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOM Be/IeTCSI OCHOBHAS JI€ATEIbHOCTh AMUTEHTA IPECTABISIEMOT0 aKTUBA JETIO3UTAPHON PACIMCKHU.

3. Ipu ucnons3oBanuu moxaenun CAPM:

e B 1eNAX pacuera bera ko3 dunrienTa Ay akuuii ”HOCTPaHHBIX SMUTEHTOB, NIA€B (AKIIH)
MHOCTPAHHBIX (POHIOB, aKIIMH MEXTYHAPOJHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIMCOK
MIPUMEHSIFOTCS] 3HAUEHHUS LIEHBI 3aKPBITHS OUP>KU (TIPU yCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBUU C MOPSIIKOM ONPEENIEHUs CIIPABEIMBOM CTOMMOCTH LIEHHBIX OyMar Ha |
YPOBHE), Ha KOTOPOI1 ompeiesieHa HaJlexaliasi KOTUPOBKa YpOBHA | HepapXuu cripaBeInBOI
CTOMMOCTH Ha JaTry, IPEALIECTBYOIIEH JaTe BOSHUKHOBEHNS OCHOBAHUH JJIs1 IPUMEHEHUS
moaenu CAPM;

e JUIsl IENO3UTAPHBIX PACIIMCOK B KA4ECTBE MOKa3aTens Py ncrosb3yercs 1eHa 3aKpbITUs caMoi
JENO3UTAPHOMN PACIIUCKH.

4. B ciydae orpaHU4€HUS OPraHU3aTOPOM TOPTOBIIH AOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexxnM ocHOBHBIX TOproB T+» mo caenkam ¢ akUUsSMU MHOCTPAHHBIX YMUTEHTOB WIH AECTIO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOro OWpP)KEBOM PBHIHOK MO yKa3aHHBIM LIEHHBIM Oymaram
IIEPECTAET YJIOBJIETBOPSITh YCJIOBHMSIM AKTUBHOIO PBIHKA) B CBSI3M C INPEACTOSIIEH pEAOMULIMISILIUEN
SMUTEHTA (IMUTEHTA MPECTABISIEMOI0 aKTUBA MO JIEMIO3UTAPHON PACIHCKE) WIH B CBSI3U C MPEACTOSIINM
NpUOOpEeTeHHEeM IIEHHBIX OyMar HWHOCTPAaHHOTO SMHUTEHTAa C OJHOBPEMEHHOM Mpojaxeld akuuu
POCCHUHCKOTO SMHUTEHTA MU MEXKIYHapOJHOW KOMIAHWH, JJISl ONpENelIeHUs CIPaBEeIINBOM CTOUMOCTH



AKIMI MHOCTPAHHBIX SMUTEHTOB U JENO3UTAPHBIX PACIIMCOK, HAUUHAS CO JHS, CJIETYIOUIETO 32 MOCIEAHUM
TOProBBIM JHEM, B KOTOPOM INPUHUMAJINChH 3a8BKU HA 3aKJIIOUYEHHE CAEJOK C aKIHUSAMH MHOCTPAaHHOTO
SMUTEHTA WIH ACTO3UTAPHBIMU PACIUCKaMU B pexXuMe ToproB «PexxuM ocHOBHBIX ToproB T+» (nanee -
[Tocnennuii TOproBelii I€HH B PEKUME OCHOBHBIX TOProB T+), 10myCcTUMO UCIOJIb30BaTh Moaeins CAPM
[0 aHAJOTUU C MOPSIKOM, YCTAHOBJIEHHBIM [UIsl ONpPEAENICHUs CIPABEAJIMBOM CTOMMOCTH O MOJEIHU
CAPM aknuil poCcCUICKUX 3MUTEHTOB W aKLMH MHOCTPAHHBIX SMUTEHTOB, B TOM 4HCJE NaeB (aKiuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB KUK MEXKTyHAPOIHBIX KOMIIAHUHN U IETIO3UTAPHBIX PACIIHCOK,
C YUETOM CJICIYIOLINX 0COOEHHOCTEH:

Mozesb CAPM MoXeT IpUMEHSATHCSA B OTCYTCTBHE HAOJIFO1aeMOM 1IEHBI IEPBOTO YPOBHS 110
HACTYIUICHUs HauboJiee paHHeH u3 Jar:

JaThl IPEKpaIeHMs] IPU3HAHUS aKLIUH NTHOCTPAHHOT'O SMUTEHTA WIN JETNO3UTAPHBIX PACIIUCOK, HO
He T03/1Hee AaThl 3auncieHus Ha cder aeno YK J1.Y. [TN® pasMenieHHbIX [IEHHBIX OyMar (3a
UCKJIIOUEHUEM CIIy4asi, OIIMCAHHOTO B IyHKTE 5 HACTOSLIETO pa3/ena);

JlaThl, C KOTOPOI IOCTYIIHBI BCE KOJbl PACUETOB, Pa3pellieHHbIE )11 COOTBETCTBYIOIIETO TUIIA
LEHHBIX OyMar, MpH 3aKII0UYEHUH CAETIOK B peKUMeE TOPTroB «Pexnm ocHOBHBIX TOproB T+» (B
3TOM Cily4ae ClipaBeAuBas CTOUMOCTb LIEHHBIX OyMar oIpeneisieTcss B COOTBETCTBUU € OOIIUM
MOPSAJIKOM, ycTaHOBJIEHHBIM B [IpaBunax onpenenenuss CHA);

JaThl IPEKPAIeHHs TOProB, B CIydyae MPUHATUS OPraHU3aTOPOM TOPTOBJIM pelIeHus 00
WCKJIIOYCHHUH IICHHBIX OyMar U3 CIUcKa IIEHHBIX OyMar, JOMYIICHHBIX K TOpraM, U (WIin) B ciydae
MIPUHATHSL PELICHUS O NPEKPAILlEHUU TOPTOB, a TAK)KE €CJIM TOPTH MPEKPAILEHbl B COOTBETCTBUU C
[IpaBWJIaMU IIPOBEJCHUS JIMCTUHIa OpraHu3aTopa TOProBiid O€3 MPUHATUS PELICHUS O
npekpanieHuu Topros (Moaeinb CAPM B ykazaHHBIX OOCTOSITEILCTBAX HE MPUMEHHUMA B IIEJIAX
OIIpeJIeJIEHUs CIIpaBeUIMBOM CTOMMOCTH OLIEHUBAEMOI'0 aKTHBA);

bera-ko3¢duireHT paccunThIBaeTCs M0 COCTOSIHUIO Ha [locneaHuii TOPropolil 1€Hb B pesKuMe
OCHOBHBIX TOProB T+, paccuntanHoe 3HaueHne beta-koaddunmenta puxkcupyercs u
IIPUMEHSIETCS B TEYEHUE BCEIO CPOKA ONPEIEIICHUS CIIPABEIIMBOM CTOMMOCTH aKLUI
MHOCTPAHHOT'O SMUTEHTA WM IEMO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOALLUM IOPSAKOM;
s pacuera bera-koaduurenTa ncnonab3yroTcs 3HaU€HUS IEHbI 3aKPBITUS U PHIHOYHOTO
uHAMKaTopa (6eHumapka) 3a nociaeanue 128 Toproeoix AHeH, npenmectByomux [locaennemy
TOPrOBOMY JIHIO B peXKHMM€ OCHOBHBIX TOproB T+ (Bkirouas [locieauuii TOproBulil 1eHb B pexuMe
OCHOBHBIX TOProB T+);

i=1...N, Toprossle 1Hu, npeamecTByoume [locaeaneMy TOproBoMy JHIO B peKHME OCHOBHBIX
toproB T+ (Bkmtouas [TocaenHuil ToproBelii JeHb B pexXUMe OCHOBHBIX TOpros T+), /i pacyera
JOXOAHOCTH aKTUBA U PHIHOYHOTO MHIMKATOpa (OeHUMapKa) UCIIOJIb3YIOTCS 3HAUSHHSI LIEHBI
3aKpBITHS U PRIHOYHOTO MHANUKATOPA 3a NocieqHue 128 TOProBeIX AHEH, IPEAIIECTBYOINX
[TocnenHemMy TOProBoMy JHIO B peKUME OCHOBHBIX ToproB T+ (Bkitoyast [TocnenHuit ToproBbolit
JI€Hb B pEXHME OCHOBHBIX TOpros T+);

IIPU OTCYTCTBUU II€HBI 3aKPBITHSI, OTBEYAIOIIEH YCIOBUIM, YCTAaHOBICHHBIM [IpaBunamu
omnpenenenuss CHA, B kakoi-1u60 TOproBolil 1eHb B epuoie 128 TopropuIx AHEH,
npenuectsyomux [locieqaeMy ToproBoMy JTHIO B PEKMME OCHOBHBIX TOProB T+ (BKirodas
[Tocneanuii TOproBuiii J€Hb B PEXKUME OCHOBHBIX TOProB T+), MHGOpMaIHs 0 3HaYeHUH
PBIHOYHOTO MHAMKAaTOpa (OeHuMapka) U 6e3pHCKOBON CTaBKU 33 3TOT TOPTOBBIM JIEHb B MOJIENH
HE YYUTBIBAETCS;

MIPY HAJIMYKHU LEHBI 3aKPbITHSI, OTBEYAIOIIEH YCIOBHIM, YCTaHOBICHHBIM [IpaBunamu
onpeaenenuss CYA, u oTCyTCTBUM 3HAYEHUS] PHIHOYHOTO HHIAMKaTOpa (OeHUMapKa) B Kakoh-1100
TOPrOBBIN IEHb B Ieprojie 128 TOproBeIx AHEH, MpeamecTByomux [locnennemMmy Toproomy 1HIO
B peXuUMe OCHOBHBIX ToproB T+ (Bkitouas [locneanuii TOProBeIii J€HB B PEKUME OCHOBHBIX



ToproB T+), 3HaueHNEe PHIHOYHOTO HHANKATOpa (OEHUMapKa) 3a 3TOT TOPTOBBIN J€HBb
IIPUHUMAETCS PABHBIM IIOCIEIHEMY U3BECTHOMY;

e CIIpaBeAIMBas CTOMMOCTb AKIUI MHOCTPAHHBIX YMUTEHTOB U JIENO3UTAPHBIX PACIHUCOK,
olpezeseHHas ¢ ucnosb3oBanueM Mozuen CAPM ¢ y4eToMm yKa3aHHBIX B HACTOSIIEM ITyHKTE
YCIIOBHH, OTHOCUTCS K 3 (TpPEThEMY) YPOBHIO HEPAPXUU CIPABEAIUBON CTOUMOCTH.

5. B ToM ciydae ecnu LieHHbIE OymMaru poCCHHCKOrO SMUTEHTA MM MEXAyHapOJHOW KOMIIaHUHU,
IIOJIyYE€HHBIE B CBSI3U C PEAOMULIMIISILIMEN SMUTEHTA, ObUIM 3auncieHsl Ha cueT jgeno YK V. [IU® no
JaThl, ¢ KOTOPOH CTaJld JOCTYIIHBI BCE€ KOIBI PacueTOB, Pa3peUICHHBIC [UIsl COOTBETCTBYIOILEIO THIIA
IEHHBIX OyMar, MpH 3aKIIOYEHUH CIEIOK B peXuMe TOproB «Pexum oCHOBHBIX TOproB T+», mms
OIIpEJICJIEHUs] CIPAaBEeUIMBOM CTOMMOCTH IIOJIyUYEHHBIX LEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX1yHapOAHON KOMIIAaHUU AOIYCTUMO NPUMEHATh Moelb CAPM ¢ yueToM HacTOALMX PEKOMEHAIHH,
€CIIM KOJIMYECTBO LIEHHbIX Oymar, BeJIMYMHA KalluTajla, aKTUBbI M 00513aTENIbCTBA POCCUICKOIO YMUTEHTA
WIM  MEXIyHapOJHOH KOMIAHUM OCTaJUCh OKBUBAJEHTHBIMU OTHOCHUTEIBHO COOTBETCTBYIOLIMX
noka3zaTejael MHOCTpPaHHOTO 3MUTEHTa U OnyOyiMKoBaHa MH(OpMalUs O JaTe Hayajla TOProB LIEHHBIMU
Oymaramu poCCHICKOT0 IMUTEHTA WM MEXYHAPOAHON KOMIAHHH.

6. B ciydae orpaHn4eHust OpraHu3aTopoOM TOPrOBIM JOITYCTUMBIX KOJIOB PACUE€TOB B PEXKHME TOPIOB
«PexxuM ocHOBHBIX TOproB T+» mo caenkam ¢ akUUsMU MHOCTPAHHBIX SMUTEHTOB WIH JETIO3UTAPHBIMU
pacrucKaMy B CBSI3U € NPEJICTOALIEH MPUOCTAHOBKOM TOPTroB LIEHHBIMU OyMaraMu WM B CIy4ae IPUHATHS
OpPraHU3aTOPOM TOPIOBJIM PELICHHUS O MPUOCTAHOBKE TOProB IIEHHbIMU Oymaramu, moneib CAPM ne
MOJKET MIPUMEHSATHCS B LEJIAX ONPEeSICHHs CIPaBEIJIMBOM CTOMMOCTH ¢ HauloJiee paHHE! U3 J1aT:

® C J1aThl, C KOTOPOU B pexuMe TOPros «PekrM OCHOBHBIX TOPTOB T+ HEBO3MOKHO 3aKJIFOYCHUE
CJIEJIOK C COOTBETCTBYIOLIMMHU LIEHHBIMU OyMaramu;

e C q)aKTquCKOfI AaTbl IPUOCTAHOBKH TOPIroB COOTBETCTBYIOIIUMHA NCHHBIMU 6yMaraM1/1.

5.6.3.2.2.3. /leno3umapusie pacnucku
Ilpu ucnonv3oeanuu ucxoOHvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy ciedylouiee:

JUis 1eno3uTapHbIX PACIUCOK, MPEACTABISIEMbI aKTUB MO KOTOPBIM TOPTyeTCs Ha JOCTYIHBIX
pPBIHKAX HCIOJIB3YETCsl I1I€HA MPEACTaBIIIEMON IIeHHOW Oymaru (0a30BOro akTHUBa), ONpECICHHAs B
COOTBETCTBUM C MOJIENISIMU OLIEHKH CTOMMOCTHU LIEHHBIX OyMmar, Al KOTOPBIX ONpeeNnsieTcs aKTUBHBIH
PBIHOK B 3aBUCUMOCTH OT 3MHUTEHTa OyMaru (pOCCUICKUI/MHOCTPAHHBIN).

Jl1s neno3uTapHbIX pacluCcOK, IPEICTaBISIEMbII aKTUB MO0 KOTOPHIM HE TOPIyeTCsl Ha JOCTYITHBIX
PBIHKAX, CIIPaBEUINBasi CTOMMOCTB JIETIO3UTAapHOM pacnucKku onpenensercs no moaenu CAPM B nopsaxe,
YCTaHOBJICHHOM JJIsl OLIEHKH aKUUH MHOCTPAaHHBIX SMUTEHTOB, B TOM YMCJI€ MaeB (aKIMil) NHOCTPAHHBIX
MHBECTULMOHHBIX (DOHJIOB, aKIIMH MEXKTyHAPOJHBIX KOMIIAHUH U I€NO3UTAPHBIX PAcluCcoK B1I. 5.6.3.2.2.2.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Ouenka OLEHIIMKOM

B CJIyda€ HCBO3MOKHOCTU MMPOU3BECTU OLUCHKY YKA3dHHBIMU criocodoamMu 11 OOCHKHU CHpaBeI[J'H/IBOI\/‘I
CTOMMOCTH UCIHIOJB3YETCA LICHA, OIIPEACIICHHAA HAa OCHOBAHUU Ortuera OIICHIIWKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIIHEC TpC6OBaHI/ISIM HaCTOAIINX HpaBI/IH u ,Z[CﬁCTByIOH.ICFO 3aKOHOAAaTCIbCTBA.

B cnydae BHeceHMs BKJIaJa B MMYILECTBO WJIM B YCTaBHBIM KamHWTald OTYET OLECHIIHUKA TMOJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO UCTIOTHEHBI 0053aTehCTBA MO0 BHECEHUIO TAKOTO BKJIaJla, B CPOK
HE TIPEBBIMIAONINN 14 THEH, HO HE TTO3HEE NaThl ONPEAEICHHS CTOUMOCTH YUCTHIX aKTUBOB (POH/IA.

B nepuoa MCxKy aaraMu OLICHKU OIIPCACIICHHAA OUCHIIUKOM CIIpaBCJIMBasd CTOUMMOCTD BJIOKCHUS HE
U3MCHSCTCA.



[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYyIIEro K OOECIIEHEHHIO BJIOKEHUS, YIIPaBISIOMIAas KOMIIaHH
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) gHeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIKKA.

5.6.4. Ouenka o0Juranuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI BHEeOUP KeBOii
PBIHOK

PeiHOK U1 0OMranuu, 11 KOTOPOH OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPIKEBOH PBIHOK, PU3HACTCS
HeaKTHBHBIM. CTOMMOCTD LIEHHBIX OyMar B Cily4ae HaJM4us IPU3HAKOB OOECIIEHEHHS U OTCYTCTBUS IIeH
aKTMBHOI'O OCHOBHOI'O pblHKa Ha jaary onpegeneHuss CHA M LeHbl, pacCUMTaHHON HaOIII01aeMbIMU
ucrounrkamu napopmanuu (B .4. HKO AO HP 1), mo3Bomstorieii onpeaeanTsb CripaBeJIuByI0 CTOUMOCTh
Ha gary onpexaeneHus CYA, ompenensercss B COOTBETCTBMM € IOPSZKOM  KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxkenuem 2.

5.6.4.1. Illennvie dymazu poccuiickozo Imumenma, 3a uckiouenuem 'OBO3 P® u uyennwvix dymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

CrpaBeyivBas CTOMMOCTb Ul OOJIMTallui onpezAessercs CIeAyIOIMMU crocodaMu (B HOpsjKe
IIPUOPUTETA):

1. Uensl no meroanke HPJI, orBeyaromue KpuTepusiM MCXOAHbIX JaAHHBIX 1-T0 U 2-10 YPOBHA
B coorBercTBHH ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center),mpu ycioBum, 9ro gaHHAs IIeHA
IIpU3HAaHA KOppeKTHOM. I1opsAnok npu3HaHus 1eHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha MOCEeIHUIN ONbKalIii TOProBelil eHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U ieHa HP /] Ha naty o1ieHKM He paccuuThIBaiach) HA OCHOBHOM PBIHKE €CTh
nHpopMaIus 0 IeHe NPEJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B crupda BID < [lena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B kauecTBe
CIIpaBeJIuBOM ctouMocTy npunumaercs Llena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaetcsa 3HaueHre BID unu OFFER B 3aBHcMMOCTH OT TOro, Kakas U3 IpaHMIl CIp37a HAXOJUTCS
onmxe k Llene HP/I pu oTCyTCTBUM SKCHIEPTHOTO CYXJI€HUS Y IPABISIONIEH KOMIIAHUH O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHOH.

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvyKalIil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm ogHOro W3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercs llena HPJI npu OTCYyTCTBHM 3KCHIEPTHOTO  CYXIACHUS
VYipasisrolel KOMIIaHUHU O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHWU HKCHEPTHOTO CYXKACHUS
VYnpapisomeil KOMIaHuM, NMpU (HOPMUPOBAHMM KOTOPOTO NPHMEHSIOTCS HaOJt0JjaeMble PBHIHOYHbBIE
NaHHbIe (CpPaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PAacCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEAUTHOIO KauyecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHWE MOTYT OBbIThb NPHUHSATHI JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJIUTallMOHHBIX WHAEKCOB PEHTHMHTOBOM TPYIBL, COOTBETCTBYIOIIEH TpyIme OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae ecniu nena HKO AO HP/I npu3Hana HEKOpPEKTHOMW, YTIpaBisAtoLas KOMIIaHWs HallpaBJIsieT
JKCIIepTHOE cyxaeHne B Criennaan3upoBaHHbIN Ieno3uTapuil He o3qHee pabovero IHs, CIEAYIONIEro 3a
JIaTOM OLICHKH.

2. Mojaeab OL€HKH M0 AHAJTOTHYHBLIM 00JIUTAUAM

HeHa OMpPEACIICTCA, KaK MPUBCACHHAA K JaT€ OUCHKH CTOMMOCTh JC€HEKHBIX ITIOTOKOB I1O 06JII/IFaI_[I/II/I
A0 MOMCHTA MoralmeHud, paCCUUTaHHad C UCII0JIb30BAHUEM pvaeTHOﬁ CTaBKH JOXOJHOCTH (r) 34 MUHYCOM


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

HK/] na nmary ounenku. Onpenenenue tepmuHa «lloramenue» mpencrabieHo B Ilpunoxkenun Nel x
HactosmuM [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeayolel hopmye:

N
CF;
Lty
i=1(1+7)365

PV =

eoe:

T - CTaBKa JJOXOJHOCTH;

N - KOJIMYECTBO OCTABINMXCS Ha JIaTy OICHKH IJIATE)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JIOJTa
T10 JIOTOBOPY (ZIEMTO3UTY, TOJITOBOM IIEHHOM OyMmare);

CF; - BennumHa i-TO TIaTeXka;

t; - nara i-ro raTexa;

to - 1aTa OLICHKU.

CraBka [OXOJHOCTH ONpENENseTCsA, KakK CpelHee 3HayeHUEe [OXOJHOCTeM K TMOramieHulo,
paccuMTaHHBIX OT KOTUPOBOK 1o Meroauke HPJl Ha naTy omeHKHM 1o BBIOpaHHBIM YTIpaBIsIOLIEH
koMmanueil @oHga aHaJOTUYHBIM OOJIUTAIUsM, TI0 KOTOPBIM TaKas KOTUPOBKA pacCUYUTHIBAIACH HA JaTy
OLICHKH. AHAJIOTMYHBIE IIeHHbIE OyMaru BIOMPAIOTCS U3 TOTO € CerMEHTa IIeHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OlleHWBaeMasi oOnuramus. KomudecTBO aHAJIOTWMYHBIX OOJMTalliid, YJIOBICTBOPSIONINX
JAHHOMY YCIIOBHIO Ha JaTy OLEHKH, JOJKHO ObITh He MeHbIle 3 (Tpéx) mryk. OnpeneneHue TepMHUHOB
«Ananornunas obmuranus» u «CermeHtamnus oOnurauuit» npencrabieHsl B I[lpunmokenun Nel k
HactosimuMm [lpaBunam. B ToMm ciywae, ecnu B cerMeHTe, KOTOPOMY IPUHAIJIEKHUT OLICHUBaeMas
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamorMYHBIe OOMUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JAOJDKEH OBITh YKPYITHEH 3a CUeT UCKJIIOYEHHs CerMEHTAllUU Mo CpoKy. B Tom ciydae, ecnu u
Mocye UCKIIIOYSHHS CETMEHTAIMH 110 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu) aHamoruuHbie OOIUTAIIH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TaKXkKe 32 CUET UCKIIOYEHUS CerMEeHTallun
no pedtuHry. CHUCOK BBIOPAaHHBIX AHAJOTUYHBIX OOJUTAIMK [JI1 OLIEHMBAEMOW IIEHHOW Oymaru
nucbMeHHO coobmaetrcss  Cneuuanu3upoBanHoMmy —neno3utapuiro  Ponpa. CraBka  JOXOIHOCTH
paccuuThiBaeTcs o Gpopmyre:

Iivzl YTML
N )

2oe:

N - KonMuYeCcTBO aHATOTHYHBIX oOmramwmii (N>=3);

YTM; - >pdexTuBHas TOXOJHOCTh I-OM aHAJOTMYHOW OOJHMTralMé Ha JIATy OLEHKH, % TOJOBBIX,
paccurTaHHas OT KOTUpOBKH 110 Meroguke HP/I.

Onpenenenne 3¢p(HEeKTUBHON CTaBKU JOXOJIHOCTH JOJTOBOM IIeHHON OyMaru ykasaHo B [Ipunoxenun
Nel k HacrosmmMm IIpaBunam.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CThb MH(pOpMalus O IIeHEe NPEUIOKEHUs U cIipoca, U
IIOJIy4€HHas B pesynbrare pacuera croumocts PV > OFFER, To B kaduecTBe clpaBEeAIMBON CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aty o1ieHKH Ha OCHOBHOM pPBIHKE €CTh WH(OpMaIus o eHe crpoca,
U TOJIy4E€HHAasl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B kayecTBe CIpaBeIIMBONM CTOMMOCTHU
npuHumaercs neHa BID. Ecnu Ha naty oueHku (MM Ha mocieAHUM OnuKalIuui TOProBbIN J€Hb, €ClU
nata ompenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, To B kadectBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Cpennsis HHAMKATHUBHAS 1leHA, onpeejieHHas o Metoanke «Cbonds Estimation Onshorey,

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

4. NupexkcHast ueHa, ompenejenHas mno Meroauke RUDIP RUS (o uCXOQHBIM JaHHBIM,
OTHOCSIIIMMCSA K 1 miu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIMOHHO-aHAIMTUYECKUM MpoiykToM RuData
Price MexayHapoauoit uHdopmanmonnoi rpymmsl «HUuatepdakcy (https://rudata.info/aboutDB/data-
price).
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Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

1. Hensl mo meroauxe HPJ/I, oTBeyaronmue KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUU ¢ MCDO13

B kauectBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar HCHOJb3yeTcs IleHa Ha JaTy OICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP /I, ocHoBaHHas Ha JaHHBIX UCKIIFOYUTEIIBHO U3 POCCUMCKUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center), npu ycioBHM, 4TO JaHHAs [I€HA [IPU3HAHA
KOppeKTHOH. [Iops 1ok Ipu3HaHKs LIEHBI KOPPEKTHOM:

Ecnm Ha naty oneHky (MK Ha MTOCIICIHUA OJIMKaWIIMK TOPTOBBIN ICHB, €CiIu nata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1leHa HP /] Ha naty olieHKM He paccuuThIBalach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (ILlena HPJI)
Bxoaut B cupda BID < [lena HPJI < OFFER wu B cipsg OFFER < Ilena HP/[ < BID, To B kxauecTtBe
cripaBeJIuBOi ctouMocTu npunumaercs Llena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAaueCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3Hauenre BID wnu OFFER B 3aBucuMOCTH OT TOro, Kakas U3 IpaHMll CIp37a HaXOJUTCS
ommke k Lene HPJI mpu OTCYTCTBHM KCTIEPTHOTO CY>KACHUS Y IPABIISIONICH KOMITAHUH O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oueHku (UM Ha ocieHui OvKaiiil ToproBblil eHb, eciu aarta onpeneinenus CHA
SBISIETCS HE TOproBeiM jgHeM) HeT 3HaueHwid BID/OFFER wumm ogHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCyTCTBHUM 3KCIEPTHOTO  CYXICHUS
VYpasisoomenn KOMIaHUY O IIPU3HAHUN €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapistomeil KOMIaHuM, Npu (GOPMUPOBAHMM KOTOPOIO NPHUMEHSIOTCS Ha0Jt0JaeMble PBHIHOYHbBIE
JaHHbIe (CpPaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO AHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEJAUTHOI'O KauyecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHWE MOTYT OBbIThb NPHUHSATHl JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX HWHJAEKCOB PEHTHMHTOBOM TIPYIIBL, COOTBETCTBYIOIIEH TIpyIne OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B cnyuae eciin nena HKO AO HP/I npu3HaHa HEKOPPEKTHOM, YTIpaBIsAtoLas KOMIIaHWs HAlIpaBJIsieT
JKCIIEpTHOE cyxaeHne B Criennaan3upoBaHHbIN 1eNo3uTapuil He o3 qHee pabovero JHs, CAEAYIOLIEro 3a
JIaTOM OLICHKH.

2. UnpexcHasi meHa, ompeaeneHHass mo meroauke RUDIP RUS (1o wucxXomHbIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIIMOHHO-aHATTUTHYECKUM NpoaykToM RuData
Price MexnyHapoaHou MH(pOpMallMOHHON TPYIIIBI «MuTepdakcy
(https://rudata.info/aboutDB/data-price).

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

4. OueHka OLEHIINKOM.

JU1 OLIEHKHU CIIpaBEAJIMBON CTOMMOCTU HCIOJB3YETCs 1LI€HA, ONPEJECICHHAas Ha OCHOBaHMM OTYETa
OLICHIIIMKA, COCTaBJIEHHOTO B CpPOKHM, COOTBETCTBYIOLIUME TpeboBaHusM Hacrosmux [lpaBun wu
JEMCTBYIOIIEr0 3aKOHO/IAaTENbCTBA.

B nepuon Mexay natamu OLEHKH ONpeieICHHAs OLICHIIIMKOM CIIPABEIJINBasi CTOMMOCTb BIIOKEHUS HE
M3MEHSETCS 33 MCKIIIOUYCHHEM CIIyyaeB BO3HUKHOBEHHS COOBITHH, BEAyIIMX K OOECIIEHEHHUIO COIJIacCHO
[Ipunoxxennem 2.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOECICHEHHWIO BIIOKEHUS, YTIPABISIOMIAs KOMIIAHH
o0s13aHa OCYIIIECTBUTH BHETUTAHOBYIO o1leHKY B Teuenne 20 (/[Bamnatn) nueid. CrpaBeyimBasi CTOUMOCTh
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OIIPEAEIAETCS B COOTBETCTBMM C HOBBIM OTYETOM OICHINMKA, a O €ro IOIY4YCHHs B COOTBETCTBHHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, TpeaycMoTpeHHoU [Ipunnoxxennem 2.

5.6.4.2. Ilennvie oOymacu unocmpaunoco 3Imumenma, I'OBO3 P® u wuyennvie Oymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka cripaBeAIMBOM CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBHU C METOJAaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

5.6.5. OuneHka 10/1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsSIETCS
BHeOUPKEeBOI PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMUmMEHmMa, 3a UCKAIOUEHUEM UEHHBIX 0yMaz MeHcOYHAPOOHbIX
KoMnanui

CrouMocCTh BJIOKEHWII B TakWe LIEHHble OyMaru oIpenessieTcss Ha OCHOBE OTYeTa OICHINMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIME TPEOOBAaHHSAM HAcTOSIMMX [IpaBuim W JIEHCTBYFOIIETO
3aKOHOJATENbCTRA.

B nepuoa MCXKIy AataMu OLCHKHU OIIPEACIICHHAA OUCHIIUKOM CIIpaBCJIMBas CTOMMOCTD BJIOKCHHA HEC
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHUH COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueit. CrpaBenanBas CTOUMOCTh
OTIPEJIEISAETCS. B COOTBETCTBUU C HOBBIM OTYETOM OICHIITUKA.

I]ennvie Oymazu unocmpanno2o IMumeHma, yeHHovle 0ymazu MedcOyHapoOHbIX KOMRAHUIL

OneHka crupaBeyIMBOM CTOMMOCTU OCYLIECTBIISIETCS B COOTBETCTBUU C METO/IaMHU, YKa3aHHBIMU B
ITpunoxxennn 6.

5.6.6. OneHka HOBOIO BBINYCKA J0JIITOBbIX EHHBIX OyMar, MoJy4eHHbIX B pe3yJbTaTe
KOHBePTALNU

CrpaBe/uiMBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOT'O BBIITyCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@doHa B pe3ylbTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs pPaBHOU
CIpaBeIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JEIEHHOM Ha
KOJIMYECTBO JOJITOBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHa 0JIHAa KOHBEPTHpYyeMasl IIeHHasi Oymara.

CrpaBeanuBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
donma B pe3yibTaTe KOHBEPTAIMM B HUX JIONTOBBIX IEHHBIX Oymar, npuHaiexamux DoHmxy, npu
pEeopraHu3aIii YMUTEHTA TAKUX JOJTOBBIX IIEHHBIX OyMar Mpu3HaeTCsl paBHOU CIIpaBeITNBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromield naTel CIpaBenINBas CTOMMOCTh TaKOW IIEHHOW OyMmaru OIleHHBAaeTcs B OOIIEM
MOPSIIKE.

5.6.7. OuneHka HOBOT0 BBINMYCKA J0J€BbIX HIEHHBIX OyMar, MoJy4eHHBIX B pe3yabTaTe
KOHBepTaluu

CripaBeasinBasi CTOUMOCTb JIOJIEBBIX IEHHBIX OyMar HOBOT'O BBITYCKa, BKJIFOUEHHBIX B COCTaB aKTHBOB
@®onma B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTUPYEMBIX LEHHBIX OyMar, MpHU3HAETCs pPaBHOM
CHpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmar Ha JaTy KOHBEpTaluH, AEJCHHOW Ha
KOJINYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTHUPOBaHA OJIHAa KOHBEpTUpYeMas LieHHas Oymara.



CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB (DoHzma B
pe3ybTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHaiexanmx GoHay, Ipu peopraHu3anuy B
(bopMe CIusSHUS NPU3HACTCS PAaBHOW CIIPABEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha
JaTy KOHBEPTAIlUH, YMHOKEHHON Ha KO3 (PHUIIUEHT KOHBEPTAIUH.

CrpaBeasiuBasi CTOMMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B pe3yJIbTaTe PEOPraHU3allU
B (hopMe pa3jienieHus WK BBIICTICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B COCTaB akTHBOB DoH/Ia B
pe3ysibTaTe KOHBEpTAllMM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHajyiexamux Oonay, npuzHaercs paBHON
CIpaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpPTAallMM, JIEJICHHOW Ha
koa¢duLmeHT KoHBepTaluu. B cirydae, eciu B pe3yibTaTe pa3aefeHus UK BbiaeneHus cozaaercs 2 (/Ba)
Wi 0oJiee aKIMOHEPHBIX O0IIECTBA, HA KOXPPUIIMEHT KOHBEPTAIMH JEIUTCS CIIPABEIINBAsS CTOUMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMar, yMEHbIIEHHAas MPONOPIUOHAIBHO  JOJEe  HMMYIIEeCTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIaHHOrO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJbTare pa3/ieJeHUs WU BIICICHHUS.

CrpaBeaniuBass CTOMMOCTh aKIMii BHOBH CO3JJaHHOTO B pe3yjbTare peopraHu3anuu B (opme
BBIICTICHUS] aKIMOHEPHOIO0 OOIIECTBa, BKIIOUYEHHBIX B COCTaB akTUBOB DoHJOa B pe3yibrare HX
pacrpeniesieHusi Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HACTCS PaBHOMN
HYIIIO.

Co crnemyromieil AaTel CIpaBeUIMBasi CTOMMOCTh TaKOW ILIEHHOW Oymaru OLICHMBAeTCS B OOIIEM
MOPsIKE.

5.6.8. OuneHka HHBeCTHUIHMOHHBIX NMaeB MaeBbIX HHBECTUIHOHHBIX OHI0B, HEe
JOMYIIEHHBIX K TOPram

PBIHOK [UIsi MHBECTUIMOHHBIX 1a€B MAEBbIX WHBECTHLIMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOMP)KEBOM PBIHOK, HA KOTOPOM OCYILECTBISIOTCA CHCJIKH IO MPUOOPETEHHIO U
[OTaIlIEHUI0 MHBECTUIIMOHHBIX [AEB Y YNPaBIIAIOLIEH KOMIAHUH COOTBETCTBYIOILET0O (hOH/A, SABISETCS HE
AKTHBHBIM.

B cnydae npuoOpereHuss MHBECTHULIMOHHBIX HaeB MpH (POPMUPOBAHMM IACBOIO MHBECTULMOHHOTO
¢doHIa ¢ AaThl BbIayM MHBECTHIIMOHHBIX TaeB J0 JaThl 3aBeplIeHUs (OKOHUYaHUs) (OPMHUPOBAHUSA,
CIpaBeUIMBasi CTOMMOCTb MHBECTUILMOHHOTO Iasi ONPEIENIETCS UCXOA U3 CyMMBI JIEHEXHBIX CPEICTB
(cTomMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAETCS OJIMH MHBECTULIMOHHBIN Mail mpu (OpMHUPOBAHUH.

CHpaBeI[J'II/IBaH CTOUMOCTb MHBCCTHLHMOHHBIX MACB OTKPBITBIX, NHTCPBAJIbHBIX W 3dKPBITHIX ITAaCBBIX
WHBECTUIITMOHHBIX (1)OHI[OB B MHBIX CIy4dasaX onpeAcCIdeTCda C yYCTOM CIICAYIOUICTO IPUOPUTETA:

e Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

pacueTHass CTOMMOCTh WHBECTHIIMOHHBIX T[1a€B, PACKPBITas/MPEOCTaBIEeHHAs yIpPaBISIONIEH
KOMITaHHEH COOTBEeTCTBYIOIEro (Gouaa Ha maty onpeaencaus CHA (ecnm va maty ompeneneruss CHA
pacueTHasi CTOMMOCTh MHBECTUIIMOHHBIX IMaeB yMPaBJIAIONICH KOMITIaHWEH COOTBETCTBYIOMIEro (oHAa He
oTpejensiiach, TO Ha TOCICIHUN JCHb OINPEACICHUS PAcUueTHOW CTOMMOCTH WHBECTHUIIMOHHBIX I1acB
yIOpaBISIONIEH KOMITaHHEH COOTBETCTBYIOMIETO (OHIA B COOTBETCTBHHM C MPaBUIAMHU OIpPEIeICHHUS
CTOMMOCTH YHCTBIX aKTHBOB Takoro ()OoHja, MpemuecTByromuii nare onpexaenenus CYA), B cpokw,
MpeyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccun.

e Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIIpaBeJINBasi CTOMMOCTh OMNPENENISIeTCS B COOTBETCTBUU C OTYETOM OIEHIIMKA, COCTaBICHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOOBaHMSAM HacTosmuxX [IpaBuin u AelCTBYIONIET0 3aKOHOAATENhCTBA. B
MEepUOJT MEXKIYy JaTaMH OLIEHKH OIpEeeJCHHAs OIEHIIMKOM CIpaBeIMBasi CTOMMOCTh BJIOKEHUS HE
u3MeHsiercsa. lIpu BO3HUKHOBEHHUH COOBITHS, BEAYIIETO K OOECIIEHEHUIO BIIOXKEHUS, YIIPaBIISIFOIIAS
KOMITaHHS 00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO OlleHKY B TeueHue 20 (Baamatu) nueii. CripaBemnBast
CTOMMOCTD OIPEIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILIHKA.



6. IPUBHAHUE, IPEKPAINEHUE IPU3HAHUA U OHEHKA ITPOU3BOJHBIX
OPUHAHCOBBIX UHCTPYMEHTOB

6.1. bupxkeBoii npou3BoAHbII (UHAHCOBBIA MHCTPYMEHT NPU3HAETCA B 1aTy
3aKJII0YEHHs COOTBETCTBYIOIIEr0 KOHTPAKTA HA OUp:Ke.

Ipexpawjenue npusHanust GUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO2O UHCTPYMEHMA NPOUCXOOUM.:

e B CiIydyac UCIOJHCHHUSI KOHTPAKTA;

e Bpe3yJbTaTe BOSHUKHOBEHHS BCTPEUHBIX 00513aTEIIbCTB 10 KOHTPAKTY C TAKOM e crienurKaueH,
T.€. 3aKJII0YeHHnE O(hCEeTHOM CIENKH;

¢ JI0 MHBIM OCHOBAHHAM, YKa3aHHBIM B HpaBI/IJIaX KIIMpUHTA, B YCTAHOBJICHHOM HMU IMOPAIKE.

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (DMHAHCOBOTO HWHCTPYMEHTA SIBIISICTCS OWpiKa, Ha KOTOPOW
Ynpasnstomei kommanret @oxga ObLT 3aKIIFOYEH COOTBETCTBYIONTUN KOHTPAKT.

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

B ClIydae, €CJIM KOHTPAKT ABJISICTCS MAPXKKUPYCMbIM, U praBJ’IfIIOH_Ieﬁ KOMITaHuEH (DOH,Z[a Ha JaTty
OLCHKU OTPAXCHBI BCC PACUCTHI I10 BapHaHHOHHOﬁ Mapxe, crapaBciMBasgs CTOMMOCTH MPOU3BOAHOIO
(bHHaHCOBOFO HHCTPYMCHTA paBHA HYIJIIO.

62 HpI/I3HaHI/Ie, NMpeKpameHue NMNPpU3HaHUuA U OICHKA BHeﬁl/Ip)KeBI)IX NMPOU3BOJHBIX
(l)I/IHaHCOBbIX HHCTPYMEHTOB M KOHTpaKTOB/ corJIallleHuii 0 NpeaoCTaBJCHUN ONIIIUOHA
(OHIII/IOH Ha 3aKJIIOYCHUEC )Ioronopa)/ ONMNIIMOHHBIX T10rOBOPOB ()laﬂee TAKKE HMCHYETCA -
BII®N).

Brebupoicesoli npouzeo0mnvlil QUHAHCOBbINI UHCPYMEeHm Npu3Haemcs B JaTy BCTYIUICHHS B CUITY
COOTBETCTBYIOIIETO KOHTPAKTA/OIMIIMOHHOTO A0Tr0BOpa Ha BHEOMPKEBOM PhIHKE (KOT/1a BJIaJeliel] OMIMOHA
WJTU BBIITYCKAIOIIIEE €ro JIMIO CTAHOBUTCS CTOPOHOM MO ONMIIMOHHOMY JIOTOBOPY), BKIFOYasl CIyYaH, KOTaa
BCTpOGHHLIﬁ OIIIIMOH MOXXHO OTACIUTH OT OCHOBHOI'O JOTOBOpA.

I[Tpu 3aKIFOYEHUH COTIIAIICHUS/IOTOBOPa O MpeaocTaBieHnu onnuorna ONIIMOH MPU3HAETCS B JaTy, KOTa
BO3HUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJIACHO YCIOBHSM COTJIAIICHHS] O MPEAOCTaBICHUH
ONIMOHA, BKJIIOYasl OTJIaraTeabHbIC YCIOBUA.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:

¢ B JJaTy UCIIOJIHCHU KOHTpaKTa/ OIMIIKMOHA Ha 3aKJIOYCHUC Z[OFOBOpa/ ONIIMOHHOTO AOTOBOpA, IMPU
3TOM INpeKpalleHrue MPU3HAHUS IPOUCXOIUT HE3aBUCUMO OT TOTI'0, BOCIOJIb30Bajach WM HET
CTOpOHA, UMEIoINasi IPaBoO TPeOOBATh UCIOIHEHUS 0053aTENbCTB 110 KOHTPAKTY/ OIIHOHY Ha
3aKJII0YCHHE JI0r0BOpa/ ONIMOHHOMY J0r0BOPY, CBOUM IPaBOM;

® B JIaTy UCTEUCHMsI CPOKA KOHTPAKTA/ ONIMOHA HA 3aKJII0YCHHE J0r0BOpa/ OMIMOHHOTO 10r0BOPA;

e B pe3yJbTaTe BO3HUKHOBEHMSI BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOYEHHEM O(CEeTHOM
CHIEIIKH;

e B pe3ylbTaTe peaJu3alMM YCIOBUH JIOCPOYHOIO TpEKpalleHus CAEIKd (Hampumep,
MpeBbILIeHNE Oapbepa, HapyllIeHNe KOBEHAHT)

BII®U mnpencraBnser coOOW aKkTUB, €CIM COBOKYIHAas CTOMMOCTHAs OIICHKAa COJEpXKalUuXcCs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUIN K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
0053aTeNbCTB TMepel KOHTPareHTOM II0 3TOMY JIOTOBOPY, M OXHJAeTcs YyBEJIWYEeHHE OyayIux
SKOHOMMYECKUX BBITOJ] B PE3yJIbTaTe MOIYUYEHHUS! aKTHUBOB (ACHEKHBIX CPEICTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WM TOTAIICHUs 00s3aTelIbCTB HA MOTEHLUUAIBHO BBITOAHBIX JUIsi DoHMA yCIOBHSX.
CnpasennuBas croumocts BIIOU onpenensiercs B pa3mepe TAKOTrO MPEBBILICHHUS.

BII®U npexacraBnsieT co0oii 0053aTENbCTBO, €CIIM COBOKYITHAsE CTOMMOCTHAS OLIEHKA COAEPKAIIUXCSI
B COOTBETCTBYIOIIIEM JOTOBOPE 0053aTeNbCTB (OHAA TMEpes] KOHTPAreHTOM IPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OIIEHKY TpeOOBaHUN K KOHTPAreHTy MO ATOMY JOTOBOPY, U (POHJ OKUIAET YMEHBIICHUE
OyIymMX SKOHOMHUYECKHX BBITOJ B PE3yJbTaTe BHIOBITUS AKTUBOB (JICHEXKHBIX CPEJICTB WJIM HHOTO



UMYIIECTBA), 0OMEHA aKTUBOB MJIM IOTAIEHUs 00s3aTEIbCTB HA MOTEHIMAILHO HEBBITOJIHBIX A (POHIA
ycnoBusix. Cnpasegnusas croumocts BIIOUW onpenensercs B pa3mepe TaKOro NPEBbIILICHUS.

IIpu sTOM cnpaBeyIMBasi CTOUMOCTh 0a30BOr0 AKTHBA OMPEAEISETCS B COOTBETCTBUU C HACTOSIIUMHU
IIpaBUJIaMHU.

B cnyuae mpomaxu (npuobperenus) BIIOU mnpuuwmraromascs mpemMusi NMpU3HASTCS B KadeCTBE
NeOUTOPCKON (KpEeAUTOPCKON) 3a/10JPKEHHOCTH B ATy 3aK/IIO4eHUs KOHTpakTa. [Ipemus orpakaercs kak
neduropckast (KpeAUTOpcKas) 3a10J5KEHHOCTh ¢ MOMEHTA IIPU3HAHMS U 0 MOMEHTA OILIAThI.

OHCHKa CHp&BGI[JIPIBOfI CTOMMOCTH TaKHX 3aJ0JDKEHHOCTEH OCYHICCTBIIACTCA B COOTBCTCTBUU C
MOPAAKOM OLCHKH ,Z[C6PITOpCKOI>'I n erHHTOpCKOﬁ 3a0JIDKCHHOCTH.

Ecnmu B memsax oOecreyeHus MCNONHEHUs o0s3arenbeTB mo craenkam ¢ BIIOUW mpenycmorpena
00s3aHHOCTh TO TIEpeAadye JCHEXHBIX CPEACTB, B TOM YHCJIE HHOCTPAHHOM BAJIIOTHI, TOTJA TaKHe
MEPEYHCIICHHBIE CPEACTBA OTHOCATCS K Map KEBBIM CyMMaM.

[To kaxx0¥ BaIFOTE B 1Ty NEepeUYrCIeHus npu3HaeTcss HakorieHHas Map)keBasi CyMMa, orpe/iesieHHast
KaK pa3HuIla MeX/1y YIUTAaYeHHBIMU (POHTy Map)KEBBIMH CYMMaMU H Map>KEBBIMU CyMMAaMH, YIIIa4€HHBIMH
dhonIOM.

Ecnu HakonnenHast MmapkeBasi cyMMa COCTaBJIsIeT IOJI0KUTENBHOE YU CII0, TOT1a 0043aTENIbCTBO IEpe]
KOHTpareHToM I10 BOo3BpaTy HakomieHHbIX Map:KeBbIX CyMM Mocie npekpamenus BIIOUW npusHaercs B
Ka4yecTBE KPEIUTOPCKON 3a/I0JDKEHHOCTH B a0COIIOTHOM 3HaYeHnH HakomneHHo# MapxeBoii cymmbl. Eciiin
Hakoniennas mapskeBasi CyMMa COCTaBIISIeT OTPUIIATEIHLHOE YHUCIIO0, TOT/1a 0053aTeTLCTBO KOHTPAreHTa Mo
BOo3Bpary HakoruieHHBIX MapKeBbIX CyMMm mociie mnpekpaimienus BIIOU B abcomoTHOM 3HaYeHUU
HakoruienHol MapeBoil CyMMbl IPU3HAECTCS B KauecTBE JA€OMTOPCKON 3a70KkeHHOCTH. CripaBe/uiiBas
CTOMMOCTh 33JI0JUKEHHOCTH OIpEAENeTCsl C Y4YETOM HA4YMCIICHHBIX IPOLICHTOB B COOTBETCTBUM C
MOPSAIKOM OLIEHKH MPOYeil TeOUTOPCKOM U IPOYe KPEeIUTOPCKOM 3a/10J5KEHHOCTH.

B cj1ydac, €CJIr 3a10JDKCHHOCTD COIJIAaCHO YCJIOBUSAM CACJIKH, BBIIIAYUBACTCS B HHOCTpaHHOﬁ BaJIOTC,
epecyUcT B pY6J'II/I OCYHICCTBIISACTCA B COOTBCTCTBHUU C MMOPAAKOM, OITMCAHHBIM B II. 17 HaCTOAIINX HpaBI/IJ'I.

7. TIPUBHAHUE, MTPEKPAIIIEHUE NIPU3HAHUA U OIIEHKA BJIO)KEHUH B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIIMN (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Tlpu3dHaHMe, MpeKkpalleHne MPU3HAHUSA U OLleHKA J0r0BOpa (C1eJKH) 10 NPUOOpPEeTEHH IO
WIN pPeaJin3anuu 10JIeil 001ecTBa ¢ OTPAHUYCHHON OTBETCTBEHHOCTBIO / IPAB y4aCTHA
B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX KOMMEPYECKHX OPraHu3anui

B nary 3akmiodeHus (HOTapualbHOTO YAOCTOBEPEHHUs B CiIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHO/IaTeTLCTBOM) JIOTOBOpA TMPUOOpPETEHUS WM peain3alliu JoJjied oO0IIecTBa ¢ OrpaHMYCHHON
OTBETCTBEHHOCTBIO MJM TMpaB Yy4yacTUs B KalMTale WHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
OCYIIECTBIISIETCS IPU3HAHUE TaKOT0 I0rOBOpPa Kak akTuBa (00s13aTenibeTBa). Takoi akTuB (0053aTEIBCTBO)
NpU3HAETCS 70 JaThl TNPU3HAHMS BJIOXKEHUS B YCTAaBHBIM KamuTaja oOIIecTBa € OrpaHHMYEHHOMH
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KallUTajle HHOCTPAaHHOW KOMMEPUECKO OpraHu3alinu.

OreHka crpaBeTMBOM CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeIhCTBA) CIASAYIOINM 00pa3oM:
CC 0ocosopa npuoopemenus = CC snoxcenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no dozosopy -CC enodicenus 8 YK OOO/npas yuacmus
rjie:
CC gnoocenua 6 YK OOO/npas yuacmus — cripaBeInuBasi CTOMMOCTh, OINpEIeTICHHas! B MOPSIKE,
YKa3aHHOM B pazjieine 7.2. Ha AaTy OLIEHKH,
Cmoumocms no 002080py — CTOMMOCTB 0053aTENLCTB/TPEOOBAHMI 110 TOTOBOPY Ha ATy OIICHKH.

Ecmu IIOoJIyd€HHas OLCHKa CHpaBeI[JIPIBOfI CTOUMOCTH OO0T0BOpa ABJIACTCA HOHO)KHTGHBHOfl, TO AOTOBOP
MMPU3HACTCA KaK aKTUB. Ecnmu OLICHKA OTpHULIATCIIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNbCTBO.



OreHKa CIIpaBeUIMBON CTOMMOCTH O0SI3aTEIbCTB IO JIOTOBOPY MPOU3BOAUTCS HA JATy OLEHKH IO
METOJIMKE, aHAJIOTHYHON METOAWKE OICHKH CIPABEAJIMBON CTOMMOCTH KPETUTOPCKOM 3a0KEHHOCTH
(cm. m.9.4).

OneHka CHpaBeAJIUBOM CTOMMOCTH TPeOOBAHUN IO JOTOBOPY MPOM3BOJAUTCA Ha ATy OLEHKH I10
METOAMKE, aHAJIOTUYHOW METO/IMKE OLIEHKHU CIPaBeyIMBOM CTOMMOCTH AEOUTOPCKOM 3a/10JIKEHHOCTH (CM.
n.8.4.).

7.2. Tlpu3HaHue, MpeKpalieHHe MPU3HAHUA U OI[€HKA J10JIeil 001ecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTHIO/ IPAB YYACTHS B YCTABHBIX KANMTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

Brnoxenue B ycTaBHBIN KanuTan o0IIecTBa C OrPAHUYEHHOW OTBETCTBEHHOCTHIO MPU3HAETCS B
JIaTy BO3HUKHOBEHUS MpaBa YmpasJstoileid komnanuu OoH/Ia Ha JI0JII0 B YCTAaBHOM KaluTalle B
pe3yJbTaTte:

B cnyuae yupescoenun Odwecmea ¢ 02panuyeHHol 0meemcmeeHHOCmbio!
e Haubojee NO3JHAA M3 JaT: JaTa BO3HUKHOBEHHUs IpaBa COOCTBEHHOCTH Ha JIOJIO,
noaTrBepkeHHas Beinuckoit u3 EI'PYOJI, win nata onaTel ycTaBHOTO KanuTania.

B unvix cnyuanx:

® COBEpIIEHHUS HOTAPUAIILHO YIOCTOBEPEHHOM C/IEIJIKH, HAIPaBJICHHON Ha MPUOOpETEeHrE A0IHU B
YCTaBHOM KamuTalie OoOIlecTBa, MpHU 3TOM JaTod mepexoia (mepeaayu) AOJIH B YCTaBHOM
KarnuTajle POCCUUCKOro 00IIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO SIBJISIETCSI MOMEHT,
ONpeeIeHHBIN 1aToil BHECEHUs1 cOOoTBeTCTBYroIeH 3anucu B ET'PIOJI,

e BHeceHusa B EI'PHOJI coorBeTcTByromiell 3amucd Ha OCHOBaHUM IPaBOYCTAHABIMBAKOLIUX
JIOKYMEHTOB, B CITy4asx, HE TPEOYIOIMX HOTAPUATILHOTO YIOCTOBEPEHHUSI CIICIKH, B TOM YHUCIIE
B pe3yibTaTe YyBEIMUYEHHUs YCTaBHOTO KaluTalla CYIIECTBYIOLIETo OOILIECTBA B pe3yibTare
BKJIaga Yrpasistonieii komrnanuu @oHaa, MPUHAMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOYCHHEM
cinyyasi, korna GoHAOM MMPOU3BEICHA OIUIaTa 3a YBEJIIMUEHUE YCTABHOIO KalMTajla U JaHHAas
oIJiaTa y4TreHa OICHIIMKOM B oTdyeTe 00 orenke a0 BHeceHHs B EI'PFOJI cooTBeTcTBYyIOMIEH
3amucH.

® UHBIX OOCTOSATENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAATenbcTBOM Poccuiickoit denepanuu, a
TaKke 00CTOSATEIHCTBA, MPU KOTOPOM DOHI0M MTPOU3BE/ICHA OIIIaTa 32 YBEIIMUEHHUE YCTABHOTO
KanuTasga U JaHHas oIjiaTa yYyTeHa OLIEHIINKOM B oTdeTe 00 oreHke 10 BHeceHus B ET'PIOJI
COOTBETCTBYIOIICH 3aMUCH, IPU 3TOM MPU3HAHUE MPOUCXOIUT Ha JaTy IPUMEHEHUs 0TYeTa 00
OLICHKE, YYHUTBHIBAIOUIETO NpOU3BEeACHHYI0 DPOHIOM OIUIaTy 3a YBEJIMYEHHE YCTaBHOTO
KanuTana (B ciaydae, €ClIM COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAaHOBJICHHBIM CpPOK Ha JaTy HCTEUYEHUs YCTAaHOBJIEHHOIO CpPOKa, B COCTAaBE AaKTUBOB
MPU3HAETCS AeOUTOPCKast 3a/10JKeHHOCTh O0111ecTBa IO BO3BPATY CYMMBI JIEHEKHBIX CPEJICTB,
BHeceHHBIX DOHIOM B OMIIATy YBEIMUYEHUS YCTABHOTO KamuTaa).

Brnoxenue B mpaBa yyacTHss B YCTaBHOM KaIlUTaJ€ WHOCTPAHHOM KOMMEPYECKOW OpraHU3aluu
MPU3HAETCS AKTUBOM:

e ¢ jarbl mepexoaa K ympabisromeid komnanuu Y. ®@oHIoM mpaBa ydacTHsi B YCTaBHOM
KanuTajie ”HOCTPAHHON KOMMEPUYECKOW OpraHu3aliH, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, TPEAYCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOAATEIBCTBOM  CTPaHbI
pEruCTpannH.

Ilpexkpawenue npusHauus 610NCEHUsI 6 YCMABHLIL KANUMAL o0bujecmea ¢ O0CPpAHUYEeHHOU
0MBemMCcmMeeHHOCMbIO0 NPOUCXO00UM 8 0amy npekpawerus npasa Ynpasisaowet komnanuu onoa na 001110
8 YCMAaBHOM Kanumaie 6 pesyivmame.

® COBEpLICHHS HOTAPUAIBHO YJIOCTOBEPEHHOM CHEJIKM, HAIPABJICHHON HAa OTUYXIEHUE IO B
YCTaBHOM KaruTajie OOIIecTBa, MPU TOM JaTON MPEKpaIIeHus TPU3HAHMS TOJIA B YCTaBHOM
Kamurajae POCCUICKOTo OOIIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONPEACIICHHBIN AaTO BHECEHUST cOOTBeTCTBYIoMIEeH 3anucu B EI'PHOJI;



e BHeceHus B EI'PIOJI cooTrBeTcTByrOmIEH 3amMcH Ha OCHOBAHUHU IPABOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIIy4asx, He TpeOYIOIIMX HOTAPUAILHOTO YIOCTOBEPEHUS CAETIKHU, B TOM YHCIIE
B pe3yJbTaTe JTUKBUAALNHN OOIECTBA;

® UHBIX 00CTOATENBCTB, MIPETyCMOTPEHHBIX 3aKOHOAATEIbCTBOM Poccuiickoit dexepanuu.

Biioxenue B mpaBa y4acTuss B YCTaBHOM KalMTaJle WHOCTPAHHOM KOMMEPYECKOM OpraHW3aluu
IIPEKPALLAET IPU3HABATHCSA AKTUBOM:

e C JIaThl IPEKpallleHus y yrpasisitomend komnanuu J[.Y. @oHoM npaBa y4acTHs B yCTaBHOM
KaluTajJle WHOCTPAHHOM KOMMEPYECKOM OpraHu3alyM, MOATBEPKACHHOW COOTBETCTBYIOIIMM
JOKYMEHTOM, ITPENYCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOJATEIBLCTBOM CTPaHbl PETUCTPALIUN;

e C JaThl JIMKBUJAUUM OOLIECTBA, MOJATBEPXKIAEHHONW BBINHUCKOM COOTBETCTBYIOLIETO
PEruCTPUPYIOLIErO OpraHa Uik PacKpbITON B JOCTYIITHOM UCTOYHUKE;

® B MHBIX CIIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTEIbCTBOM.

CropaBeuiiBasi CTOMMOCTh BJIOKEHHSI B YCTaBHBIM KamuTal oOOIIECTBA C OrPAHUYCHHOM
OTBETCTBEHHOCTHIO / TIPaB y4yacTHUs B yCTAaBHOM KalluWTalle MHOCTPAHHOH KOMMEpPYECKOW OpraHu3aIlluu
OIpeJIeIIAETCs] OLEHIIUKOM B CPOKHU, COOTBETCTBYIOIIUE TPEOOBAHUM JIEHCTBYIOIIETO 3aKOHO/IaTeNIbCTBA
n Hacrosuux [IpaBwi. B ciydae BHeCeHMs BKJIaJa B MMYLIECTBO WJIM B YCTaBHBIM KalUTaJI OTYET
OLICHINMKA MTO/JIEKUT OOHOBJIEHUIO HA J1aTy, KOTJa IMOJHOCTBIO MCIIOJHEHbI 0053aTe/IbCTBA 110 BHECCHUIO
TaKOro BKJIa/1a, B CPOK HE IpEeBbIIAOMNN 14 1HEl, HO He MO3/IHee JaThl ONPEAEICHHS] CTOMMOCTH YHUCTBIX
akTHBOB (QoHAa. B nmepuoa Mexay AaraMu OLEHKU ONpe/ieeHHas OLEHIINKOM CIpaBeAInBas CTOMMOCTb
BJIOXKCHHUSI HE U3MEHSETCS 32 UCKITFOUEHUEM CITy4aeB BOSHUKHOBEHUS COOBITHH, BEIyIIUX K 00ECIICHEHUIO
BJIOXKEHHS, a TaKXKe cilydas JukBuaanuu OO01ecTsa.

B ciyuae yupexzaenus oOuiecTBa C OTIpaHMYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OLICHINIMKA CIpaBeAJUBasi CTOMMOCTb BioOXeHHUs B TeueHue 20 ([[Baauaru) nHeil ompexensieTcs Kak
CTOMMOCTh YHUCTBIX aKTHBOB OOIIECTBA, MPHUXOJAIICTOCS HA JOJIO BIIOKEHHs, a MMEHHO B pa3Mepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O MMYILIECTBA, OIPEIEICHHON B COOTBETCTBHUHM C HACTOSILHUMHU
[IpaBunamu.

B ciywae nukBupanuu OOIiecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTBIO, BIJIOKEHMSI B YCTABHBIM
KanuTtaja KOTOPOr'o COCTaBIISIIOT AKTHBBI 11a€BOI'0 MHBECTUIMOHHOTO ()OHIA, CIpaBeIMBasi CTOUMOCTb
TaKOro BJIOXKCHUS, OIPEAEIIEHHAas II0 OTYETY OLICHINMKA, KOPPEKTUPYETCS Ha JOJIIO IOCTYIUBIIErO
MMYILIECTBA B COCTaB aKTUBOB M1aeBOT0 (JOH/A, PaBHYIO J0J€ 3TOr0 UMYIIECTBA B CyMMapHON CTOMMOCTH
aKTHBOB, PACCYUMTAHHON HA JAaTy COCTABIICHUS AKTa PACIPEACIICHUS UMYILECTBA U IOMMEHOBAHHBIX B aKTe
pacnpeneneHns UMyLIECTBa, ONPEACIICHHON 110 CIIPaBEJIMBOM CTOMMOCTH B COOTBETCTBUM C HACTOSIIIMMHU
[IpaBunamu.

[Ip BO3HHMKHOBEHHHU COOBITHS, BEIYIIEro K OOECIIEHEHWIO BJIOKEHUS, YIpaBISIOMIas KOMIIaHUS
00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO OlIEHKY B TeueHue 20 (Baauarn) nHei.

8. TMPU3HAHUE, NPEKPAIIEHUE MPU3HAHUS Y OLIEHKA JEBUTOPCKOM
3AJOJIKEHHOCTH U ITPEJOIIJIAT

8.1. OOuue moJ0KeHUs

B nensix BiOopa MeTo/1a OLIEHKH JeOUTOpCKast 3aJ0JIKEHHOCTh JIEIUTCS Ha ONEPAllMOHHYIO U TPOYYIO
3a/10J>KEHHOCTb.

Ilox omepanuoHHON MOHUMaeTcs AeOMTOPCKAasi 3a/10/KEHHOCTh KOHTpareHTa, BO3HMKAIOUIas B
X07Ie HOPMaJIBHOTO OINEPALMOHHOTO IMKJIA, KOTOpasi OyJeT MoramieHa B TeYeHHe ONpeaAeIeHHbIX CPOKOB,
B cllyyae MPOCPOYKU MCIIONHEHUS 0053aTenbCTB. JJOMycTUMBIE CPOKU MPOCPOUYKHU, YCTAHOBJICHHbBIE IS
OTEPALMOHHON JIe€OUTOPCKON 3aJI0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K NPU3HAHUIO OE3HATEIKHOW K
MOJIYYEHHIO 33JJ0JDKEHHOCTH, a TakkKe K OOECIICHEHUIO 33/10JDKEHHOCTH. Takas 3aJ0JKeHHOCTh OyneT
pealin30BaHa yHpapJsIoLIell KOMIaHHEH B MOJIHOM 00bEeME B CPOKH, YKJIAJBIBAIOLIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJCHCTBUS C KOHKPETHBIM BHUAOM JAEOMTOPCKOM
3aJI0JKEHHOCTU. Y CTaHOBJIEHHBIE CpPOKHM TPOCPOYKH ONPEJECICHbl Ha OCHOBAaHHHM BHYTPEHHUX



CTAaTUCTUYECKUX JAaHHBIX YIPABISAIONIEH KOMIAHUHU. YKazaHHas 3a/J0JDKEHHOCTh OyleT pealn30BaHa
yHpaBsIoNnieil KOMIaHueH B TOJTHOM 00beMe B CPOKH, YKJIaIbIBAIOLINECS B HOPMAIbHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOIO) MTPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM J€O0UTOPCKOM 3a10KEHHOCTH.

JleGuTopckas 3a10JKEHHOCTD, [0 KOTOPOH BBISIBJIICH OJIMH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yKa3zaHHbIX B [IpmiiocxeHun 2, KpoMe JOIyCTUMOM MPOCPOYKH O0S3aTEIbCTB B paMKaxX OIEpalMOHHOIO
LIMKJIA, HE MOKET ObITh IPU3HAHA ONEPAL[MOHHOM.

BI/II[BI, YCJIOBHA IO BUAAM JISA IIPHU3HAHUA I[e6I/ITOpCKOI7[ 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKXKe
AONIYCTUMBIC CPOKH HapyHmICHUA YCIOBUA HCHOJHCHHUA 00513aTCIILCTB KOHTpAarcHTOM (HOFaIHeHI/ISI
I[e6I/ITOpCKOI7[ 3aJ0JI2>KECHHOCTH C MOMCHTa HpOCpOLIKI/I) B COOTBETCTBHHM CO CIJIOKUBIIEHCS B paMKax
AOBCPUTCIIBHOI'O YIIPABJICHUA TACBbIM MHBCCTUIIMOHHBIM (bOHI[OM HpaKTHKOﬁ OIIMCAaHBbI B HpI/IJIO)KeHI/II/I 5.

IIpn HacTymieHMH CpOKa NPOCPOYKM CBBIIIE CPOKOB, ONMCAaHHBIX IO BUAAM 3aJ0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HAJIM4YMS U CPOKAa IMPOCPOYKU IIPM BO3HUKHOBEHUU HHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJl0JDKEHHOCTH OIpEAEseTcs B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxxennem 2.

8.2. Ilpu3HaHMe 1eOMTOPCKOI 3210/ I2KEHHOCTH U MPeIONIaT

JlebuTopckasi 3aJJOJDKEHHOCTh NPHU3HAETCs B JaTy, Korja y Ympasistouied kommnanuun donna B
COOTBETCTBUH C JICHCTBYIOIINM 3aKOHOAATEIBLCTBOM Poccuiickoit denepanuu wim J0roBOPOM BO3ZHHKAET
[IpaBO TPeOOBaHMS MMYILECTBA WJIM MOJYYEHUs JNCHEXKHBIX CPEICTB OT KOHTPAareHra, B TOM 4YHCIE B
COOTBETCTBUM C IIOJIOKEHUSAMM JOKYMEHTA, COJIEpIXAIEro YCJIOBUs pa3MEIleHus LEHHbIX Oymar, u
peleH st O BBIIYCKE LIEHHbIX Oymar.

B ciydae, eciiu cy1eOHBIM aKTOM I10 UCKY M3 CAENIKH, COBEPIIEHHON ¢ akTHBaMu POH/IA, yCTaHOBIICH
pasmep HeycToWkH (1uTpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHUe JACHEXKHbIMU cpeacTBamu DoHja,
KOMIIEHCAIIMM YOBITKOB U MHBIX IJIATEKEN B CBSI3U C HApPYLIEHHEM IIPaB BIIAJEIbLEB WHBECTUIIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHJa, a TakK XKe eciau CyAeOHbIH aKT COAEPIKUT
MOJIOKEHHU O Bo3Bpare B QOHJ YIUIAUEHHOM TOCYJIapCTBEHHOM IOILIMHBIL, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh NMPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKkTe, CO JIHS €ro BCTYIJICHUS B
3aKOoHHYyI0 cuiy. Takas aeOuTOopckas 3aJ0JKEHHOCTb IPU3HAETCS NPOCPOYEHHOM IO ucredeHuun 14
(UetplpHaaLaTH) KaJl€HAApHbBIX THEH C AaThl BCTYIUIEHUS B CUIIYy CyleOHOTO pelleHus (I0OCTaHOBJICHHUS),
€CIIU B JaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK UCIIOJIHEHHUs 0053aTeNIbCTBA.

JlebuTopckas 3a10JKEHHOCTD 10 CENKE, 0 KOTOPOH pazMep TpeOoBaHMs MOATBEPKICH pelIeHUeM
Cylla, OTAEIBHO HE IPU3HACTCS, CPOK MOTAMEHUS TAKOW 3aI0JDKEHHOCTH HE H3MECHSICTCS.

Jlebutopckasi 3aJ0KEHHOCTh, BO3HHKIIAs M3 MHUPOBOTO COTJAlIeHUsl (COTJIAleHHsl O HOBAllWH,
MIPOYMX AaHAJOTUYHBIX CHEJIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHONW C aKTUBAaMHU, YTBEPKIAEHHOTO
OnpesieNieHuEM CyJa, MPU3HAETCS OTIENBHO B JIEHb BCTYIUICHHS CyIeOHOrO akTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM coryiameHud. OTHOBPEMEHHO MPOUCXOIUT MPEKpaIleHue MpU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TI0 PeCcTpyKTypupyemoi caenke. Takas neOuTOpckas 3aI0KEHHOCTD
MPU3HAETCS] IPOCPOUCHHON O UcTeueHuu 14 (4eThIpHaIllaTH) KaJeHIapHbIX JHEU ¢ 1aThl BCTYIUICHUS B
CUIIy CyneOHOTo pemieHus (TIOCTaHOBJIEHHUS), €CJIM B JAHHOM JOKYMEHTE HE YCTAHOBIIEH WHON CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrpaBeaniuBass CTOMMOCTb 3aJ0JDKEHHOCTH ONpEJeNsercs B 0OleM TMOopsjAKe U B ciydae
HEOOXOUMOCTH  OMpPENEeNsieTcs C Y4Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpH,Z[OI( IMPpU3HAHUA I[C6I/ITOpCKOI‘/’I 3a10JDKCHHOCTU 110 HAKOIUICHHBIM TIPOLCHTHBIM HOOXOJaM,
HAaYUCIAEMBIX HAa OCTAaTOK Ha paC4€THOM CUCTEC, OIIMCAH B pa3aciic 3 HaCTOSIIUX HpaBI/IJ'I.

Huxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
8.2.1. JledbuTopcKkas 3aJ0JI’KEHHOCTh YNpaBJjsiomeii koMmnanuu nepea ®@ouaom.

JlebuTopckast 3aJ0IKEHHOCTh Y MPABIIAIONICH KoMmaHuu nepe @oHI0M MPU3HAETCS C 1aThl, KOTJa Y
@doHa BOSHUKAET MPaBO TPEOOBaHUS JCHEKHBIX CPEICTB HIIM UMYIIECTBA OT Y PABISIONIEH KOMITAHUH.



[Ipekparnenue npu3HaHus 1eOUTOPCKON 3a0KEHHOCTH Y IIPaBIAIONICH koMmnaHuu nepen @oHgoMm
OCYHICCTBIIAACTCA B ACHD €€ NMOTrallICHUA WX B ICHDb MMPCKpAIICHUA OCHOBaHU IJId TIpaBa Tpe6OBaHI/I}I.

B ciydae mpeBblllieHHss B OTYETHOM TOJAY BEIUYMHBI PACXOJIOB, CBA3AHHBIX C JOBEPUTEIBHBIM
ynpasieHueM @oH/10M, B TOM YHCIIE B ciIydae 0€3aKIENTHOrO CIIMCAHUsI, Ha/l BETMUYMHON MaKCHUMaJIbHOTO
pa3Mepa TakuUX pacxoioB, ycTaHoBieHHoro IIpaBunamu noBeputenbHOro ympasieHus DoHIOM,
neduTopckasi 3a70DKEHHOCTh YTIPABJISAIOLIEH KOMIIAHUM IPU3HAETCS B pa3Mepe TaKOro IPEBBIIICHMUS,
OIIpeIeNICHHOTO Ha AaTy BO3HUKHOBEHHS TAKOT'O MIPEBBIIICHUS O MOMEHTA €€ ToraiieHus. AHAIOTHYHbIN
IIO/IXOJT IPUMEHSETCS B Cllydae OIUIaThl 3a cyeT umyuiectBa PoHa pacxol0B, HE IPELyCMOTPEHHBIX
[IpaBmiiamMu OBEPUTENHLHOTO yIipaBieHus OOHIOM.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH ONPEACISIeTCS C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, peaycMoTpeHHbIM [Iprioxkenuem 2.

8.2.2. OmnepanuoHHas apeH/aa

Ilo noroBopaM onepanMOHHONW apeH[ibl, 10 KOTOPhIM YIpaBistouias KoMrnaHus PoHaa BBICTYIAET
apeHjioiaTeseM, IpU3HaHue, IPEKPALICHUE IPU3HAHUS U OLICHKA IE€OUTOPCKON 3a10JKEHHOCTU B CyMME
IUIaTeXa, MOJJIEKALIEro OIUIaTe 3a pacueTHBIN nepuol (Iepro, onpeaessieMblil T0roBOpoM apeH/bl, Kak
MIEPUOJ, 3a KOTOPBII MPOU3BOAUTCS apEHIHBIN I1aTeX) onucansl B 1. 16.1 IlpaBui.

8.2.3. /IuBHAEH/BI U 10XO0bI OT YYACTHS B 001IeCTBAX € OTPAHUYEHHOI
OTBETCTBEHHOCTBIO

I[e6I/ITOpCKa$I 3a10JDKCHHOCTL 110 AMBUACHIAAM K IIOJYUYCHUIO RO UCHHbIM 6ymazaM poccm?cxux
ImMumenmoe 1pu3HacTCA:

- ISl TOPryeMbIX HEHHBIX Oymar - B JaTy, ¢ KOTOPOW LIEHHbIe OyMaru Ha4yMHAIOT TOProBaThcs Oe3 ydeTa
OOBSIBIICHHBIX AUBHIEHAOB/N0X00B (. Mcrounuk nHpopmarmm — nHGOpMaImoHHoe areHTcTBO «HTepdakcy);

- VISl HETOPIYEeMBIX IEHHBbIX GyMmar, a TakiKe B CJIyuae HEBO3MOKHOCTH ONpEIeJUTH JATy, C KOTOPOH
LIeHHbIC OyMaru HaYMHAIOT TOProOBaThCs 0€3 y4era OOBSBICHHBIX AMBHICHIOB/I0XO0/I0B 8 HAUOOIee NO3OHIOW U3
cnedyowux oam:

® J1aTa 3aKpLITUA PEECTpa IO BBIIIJIATY AUBUJACHIOB,
¢ JaTa OIMPEACIICHUS pasMepa IUBUACHAA, TPUXOAAIICTOCS HAa OAHY aKIHIO.

Ncrounukamu nanubix o natax seistorcs HKO AO HPJI, nndopMaimoHHbIe areHTCTBa, CAHThl SMUTEHTOB.

JlebuTopckast 3aJ10JDKEHHOCTh 10 JAWBUJCHIAM K TOJIYYEHUIO MO UEHHbIM OyMazam uHOCHMPAHHBIX
IMUMEHMOE U 0ENO3UMAPHbIM PACNUCKAM TIPU3HAETCA B 1aTy, HAUMHAS C KOTOPOM COBEPIIEHUE CAEIOK
Ha OupXe He MNPHUBOAUT K TONaJaHui0 B peecTp akuuoHepoB (DVD_EX_DT), packpblBaeMyto
nHpopmanronHoi cucremoir Murepdakc. B orcyrcrBun undopmarmu o DVD _EX DT - nara, Ha KOTOPYIO
OIpPEAENATCA JINLA, UMEIOIIUE IPaBO Ha MONyYeHUE AUBUAEHIOB/NOX00B. IIpu oTCyTCTBMM MH(pOpMaLUH U3
BBIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE O pa3Mepe INPHUUMTAIOIIUXCS BIILIAT) — A1eOUTOPCKast 3aJOJKEHHOCTD
MIpU3HAeTCA B JaTy 3aUMCIICHUS TEHEKHBIX CPE/ICTB Ha pacueTHBIN cueT ynpasisttomei komnanuu J[.Y. [TNO (B Tom
gucie Ha cueT Opokepa [T D).

CrnpaBeanuBas CTOUMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEIENAETCS B CyMME, PAaBHOM NPOU3BEACHUIO
KOJMYECTBA aKIuil, MO0 KOTOphIM Ympapismoomas komnanus @DoHIa HMeeT NpaBO Ha MOJIy4YEHHE
JIVBHJICH/IOB, Ha BEIMYUHY OOBSIBICHHBIX JWBUACHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJOra,
YAEPKUBAEMOI'0 Y HCTOUHHUKA BBIIJIATHI, €CJIM IPUMEHUMO, C YUETOM yCIIOBHIl, OlMcaHHBIX B [Ipunoxenun
5 Ans naHHOTO BHUJAA 3aJ0JDKEHHOCTU. [Ipm ompeneneHuu crpaBeIMBOM CTOMMOCTH J1€OHMTOPCKOM
3aJI0JKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha J1aTy (PUKCalluy peecTpa aKlIMOHEPOB/BIIaI€IbIEB [ICHHBIX
Oymar Juis BBIIUIATHI JAWBUJICHJIOB/I0OXOJIOB WIIM Ha JIaTy, HA KOTOPYIO OMPEAEISIOTCS JIMIA, UMEIOIUe
MIpaBoO Ha MOJyYeHHE AUBUACHI0B/I0X0/I0B, OMPEAEISAETCS C YUETOM 3aKJIIOYEHHBIX, HO HEUCIIOJHEHHBIX
CJIENIOK.



JlebuTopckasi 3a10JKEHHOCTh MO TUBUAEHAAM K IOJIIYyYEHUIO MO O€nO3UmapHbuiM pACRUCKAM HA
aKLUU OIPENENsIETCA B CyMME, paBHOU IPOU3BEACHHIO KOJIMUECTBA PACIIMCOK, 10 KOTOPHIM Y IPaBIISAIOIIAs
komnaHusg PoHJa MMEeT NpPaBO HA IOJIyYEHUE JUBUICHIOB, HA BEIMYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIEMIO3UTAPHBIX PACIIUCOK AUBUACHJIOB Ha OJHY PACIMCKYy 3a BbBIUETOM pacxo0B (KOMMCCHI) B ciyyae,
€CIIM CyMMa TaKHUX pacxo/0B (KOMUCCHIA) ollpeiesieHa U HaJora, yIepKUBaeMOIo y HCTOYHHKA BBIIUIATHI,
€CJIM IPUMEHUMO, C YUETOM YCJIOBUM, ONMMCAHHBIX B [Ipriioxkenun 5 1u1st A7aHHOTO BUAA 330JDKEHHOCTH.
B ciyuae n3MeHEeHHMs] SMUTEHTOM JENO3UTAPHBIX PACHMCOK BEJIMYMHBI AMBUICHIIOB U (WJIM) PacxoJloB
(koMuCcHif) Ha OAHY PacHUCKy, yKa3aHHas JeOUTOpCKas 3a10JKEHHOCTD MOJUIEKHUT KOPPEKTUPOBKE Ha
JaTy OIyOJINKOBaHMsI COOTBETCTBYIOIEH HH(OPMALIHH.

Ecan Bennumna JUBHACHAOB Ha ACIIO3UTAPHBLIC PACIIMCKHU 0o0BsBIIEHA B BaJIIOTC, OTJIMYHOMU OT
poccuiickoro pyoOuss, To AeOUTOpCKas 3a0JKEHHOCTh MPHU3HAETCS B TOW BajllOTe, B KOTOPOW Oblia
oObsiBeHa BbIIaTa. CropaBeninBasi CTOMMOCTh TaKOW ACOMTOPCKON 3aI0JDKEHHOCTH B PyOIeBOM
SKBHUBAJICHTE OIpeIeseTCs] B COOTBETCTBUU C 11.12 HacTosimux [IpaBui.

JlebuTopckass 3al0JDKEHHOCTh IO JI0XOJaM OT yyacTus B OOLIecCTBE € OrpaHUYCHHOU
OTBETCTBEHHOCTHIO MPU3HAETCS B 1aTy MPUHATHSA TaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJ0B, U3
KOTOpPOTO MOHO HJACHTU(UIIMPOBATH CyMMy Joxoaa. CripaBeayinBas CTOUMOCTh TaKOW 3a70JKCHHOCTH
ONpeeseTCs B CyMME, PaBHOM NMPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/a, IPUXOIAILIErocs Ha
OJIHY JOJII0, 3a(DUKCHPOBAHHBIN B PEIICHHUH, C YICTOM YCIIOBUH, OMMMCAHHBIX B [IpuioxxeHuu 5 115 JaHHOTO
BH/IA 3a/10JDKEHHOCTH.

B cnydae BO30OyxkaeHHN mponeAypbl OaHKPOTCTBA B OTHOILIEHWH AMUTEHTA (JIMIA, 00S3aHHOTO I10
LIEHHOI OyMmare), KOHTpareHTa, 1e0uTopa, ¢ AaThbl O(UIHAIBHOTO COO0IIeHNs 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3aJI0JKEHHOCTH 110 BBITIATE JUBUIEHOB paBHa 0 (HyJI0).

B munbpIix CJIy4dasaX BOBHUKHOBCHHS ITPHU3HAKOB O6eCI_IeHeHI/I${ ClipaBC€JIMBast CTOUMOCTD 3a10JDKCHHOCTHU

OIPEACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUHU C IMOPAAKOM, MPEAYCMOTPCHHBIM HpI/IJIO)KCHI/ICM
2.

8.2.4. [ledbutopckas 3a10/KEHHOCTH 10 10X01aM HHBeCTHUHOHHBIX naeB [IND u naes
(aKuumil) MHOCTPAHHBIX MHBECTHLIMOHHBIX (JOHI0B, 1AM KOTOPBIX BXOIAT B COCTAB
umymecrsa [IM®D

JleObutopckasi 3aJ0KEHHOCTh IO J0XO0JaM HWHBECTUIMOHHBIX MaeB [IM® wu maeB (axiuit)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umyiiectBa [IM® npuszHaeTcs B
JaTy BO3HUKHOBEHUS 0053aTeIbCTBA MO BBIIIATE 10X0/a, YKa3aHHYIO:

® B OTHOUIEHWU UHBECTHUIMOHHBIX MaeB [IN® - B coobimenun ynpasistoneit komnanuu [TUO o
BBITIJIATE JOX0/1a IO MHBECTUIIMOHHBIM TasiM [T D, omy01mKOoBaHHOM Ha caiiTe yrpaBJIsiFoIeit
koMmnanuu [ 1M ® wnu HanpasiieHHOM B afpec YIpasisolei konanuu Poxja;

e B OTHOIIEHHM MaeB (aKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B
coctaB umyuiecta [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera o0bsiBienHbIx auBuaeHnoB (DVD EX DT) B cootBeTrcTBUU ¢ nH(popmarmeir AO HPJ]
Wi UHQOpPMAIMK O BBIIJIATE J10X0Aa Ha OQUIMAIILHOM caiiTe ymnpapisiollel KoMnaHuu. B
orcytctBur nHGopmannu o DVD _EX DT - nata, Ha KOTOpYIO ONpenesstoTCs JULA, UMEIOIUE PABO
Ha T0JIy4eHHE JMBH/ICHI0B/I0XO0/I0B.;

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCIOBHM, ONMUCAaHHBIX B
[Tpunoxenun 5 s JaHHOTO BHUAA 3aJ0JDKEHHOCTU. [Ipu ompeneneHun crnpaBeyIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJODKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha Jary (UKCaluu  peecTpa
aKIIMOHEPOB/BIAJIENBIIEB IIEHHBIX OyMar /i BBITLJIATHI TUBHJICHIOB/TOXO0B WM HA JIaTy, HA KOTOPYIO
OTIPECTISAIOTCS JUIA, UMEIOIIME MPAaBO HAa MOJYYECHHUE TUBUACHIIOB/IOXOJOB, OMpPENEsIeTCs C YYETOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

Jlebutopckasi 3aJ0KEHHOCTh TO J0XOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (axiuit)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB, TTal KOTOPBIX BXOIAT B cocTaB umyiectBa [IN® npekpamaer
MpPU3HABAThCS B JaTy WCIOTHEHHUS O0O0s3aTeNbCTB YMPABISAIONIEH KOMIAHUEH, MOATBEPKIESHHOM



0aHKOBCKOM BBITTUCKOW C pacueTHOTo cuera ynpasisomnie komrnanuu J1.Y. [TNM®D /otyeTrom O6pokepa YK
[MN®.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTHM B CIy4ae HEOOXOJUMOCTH OINPEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

8.2.5. CpeacrBa, nepeaHHble Mo OPOKEPCKHUM J0T0OBOPaM

JleObutopckast 3aJ0OJKEHHOCTh 110 CPe/ICTBaM, MepeIaHHbIM MPO(ecCHOHATBHBIM yUYaCTHUKAM pPhIHKA
[EHHBIX OyMar 1o OpOKepCKUM U MHBIM JJOTOBOpaM, IPU3HACTCS C AThl OTPAKEHUS MMOCTYIUICHHS JaHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CreralbHbli CYeT COTIacHO OTYeTy OpoKepa WM C 1aThl BOSHUKHOBEHUS Y
Yupasisomein komnanun ®onpa mpaBa TpeOOBaHUS JEHEXKHBIX CPEICTB OT Opokepa B pe3ylibTaTe
orepaiuii ¢ ueHHbiIMu Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKON 3aI0OKEHHOCTH B pe3yibTare
OIepanui, CBA3aHHBIX C EPEUHCICHUEM JIEHEKHBIX CPE/ICTB C PACUETHOTO Ha OPOKEPCKUIA/CrIeIIMaTIbHBII
CUET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CHelHalbHOTO Ha PaCYETHBIN CYET, OTPaKaloTCs B yueTe Ha
OCHOBaHMU oOT4yeTa Opokepa. HMHble onepanuu 1O H3MEHEHHIO JEOMTOPCKON 3aJ0KEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHUU IMOJYYEHHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB O MPOBEICHHUU
onepauuii ¢ aktusamu Ponpa.

HG6I/ITOpCKa${ 3aJ0JDKCHHOCTD 11O CpeACTBaAM, IICPCAaHHbBIM HpO(i)CCCI/IOHaJIBHBIM Y4aCTHHUKAaM pPbIHKA
OCHHBIX 6YMaF, OIpCACIIICTCA B HOMHMHAIIbHOM CyMMC OCTaTKa ACHCKHBIX CPCACTB Ha AAaTy OLICHKH, C
yYUueTOM yCHOBI/Iﬁ, OIIMCaHHBbIX B HpI/IJ'IO)KeHI/II/I 5 I JaHHOI'O BHM A4 3aJ0JDKCHHOCTH.

CnopaBemiBasi CTOMMOCTD 33J0JDKEHHOCTH B CIydae HEOOXOIMMOCTH OIPENENsieTcs ¢ Y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, TpenycMoTpeHHbIM [Ipunoxkenuem 2. [Ipu sToM B mensx
TaKOW KOPPEKTUPOBKM KOHTPAT€HTOM NPHU3HACTCS KPEeIUTHAs OpraHu3anusi/0aHK, B KOTOpPOH y Opokepa
OTKPBIT CHIEUAIIbHBII OPOKEPCKHIA CUeT.

8.2.6. He3aBepuieHHbIe pacyeThl

JlebuTopckas 3a7J0J5KEHHOCTh 110 HE3aBEPIICHHBIM CAeTKaM ¢ akTuBamMu PoHAA pU3HAETCS B /ATy
UCIIONIHEHUS YTpaBistomieid komnanueit @onyia 00513aTenbCTB M0 JOTOBOPY M BO3HUKHOBEHHS IMpaBa Ha
MOJTyYeHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCJe OT OaHKa, BHICTYMAIOMIETO UCTIOTHSIIOMINM
0aHKOM, IO CIIEJIKaM C aKKpEeIUTUBHOM (popMOii pacyeToB.

[Ipenomatel J€HEXKHBIX CPEACTB KOHTpAreHTaM IO JOroBOpaM OKa3aHUsl yCIyr, HMpUOOpeTeHHs
LIEHHbIX OyMar, a TakXe WHBIX aKTHBOB, NPHU3HAIOTCA B JIaTy CHUCAHUS JEHEXHBIX CPEICTB CO cyueTa
VYnpasnstomend komnanuy @oHa B 0163y COOTBETCTBYIOIUX KOHTPAT€HTOB.

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

8.2.7. JledbuTopckas 3aJ0/KEHHOCTh M0 pacyeTaM ¢ SMUTEHTOM /I0Jr0OBOM LEHHOMH
Oymaru

HC6I/ITOpCKaH 3a0JIDKCHHOCTH B OTHOILICHUHA 00513aTeNBCTB YMUTEHTA I10 BHITIIIATE KYIIOHHOT'O 10X0/Ji4,
a TaK’K€ 4aCTHYHOI'O MJIN ITOJTHOTI'O ITOralliCHU A ]:[OJ'IFOBOI\/'I HeHHOI\/’I 6YMaFI/I IMPU3HACTCA B 1aTy HACTYIIJICHHUA
00s13aTeNIbCTBA SMUTEHTA I10 OIJIaTe TAKUX 00S3aTeIbCTB.

CnpaBennuBas CTOMMOCTh TaKOW JEOMTOPCKOW 3aJI0JDKEHHOCTH OMNpENEesieTCss B HOMHHAJIBHOU
CTOMMOCTH MOJJIeKAIlEeH MOTrallleHUIO 33/I0JDKEHHOCTH, ¢ YY€TOM YCIOBHM, onucanHbix B [Ipunoxenun 5
JUIS. TAaHHOTO BUJA 3a70bKkeHHOCTH. CripaBeyinBas CTOMMOCTh 33JJ0JDKEHHOCTH B CIy4yae HE0OXOIUMOCTH

OIMPEACIIACTCA C YUCTOM KOPPCKTUPOBKU B COOTBCTCTBHUU C MOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM
2.

HperameHHe IMPpU3HaAHUA HaHHOﬁ I[e6PITOpCKOI>'I 3aJ0JDKCHHOCTHU MMPOUCXOAUT B AATy IMOCTYIJICHHUA B
COCTaB aKTHBOB CDOH)Ia JACHCKHBIX CPCACTB UM HUHOT'O UMYIICCTBCHHOI'O SKBUBAJICHTA B CUCT IMOTraliCHHA
yKaBaHHOﬁ 3a10JDKCHHOCTH.

8.3. IlpekpauieHue Npu3HAHUSA 1eOMTOPCKON 32/10J17KEHHOCTH U NMPEAOIIAT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam Donoa npekpawaemcs 8 ciyuae:



® UCIOJHEHUS 00s3aTeIbCTBA JOIKHUKOM;

e [Iepellayd COOTBETCTBYIOLLEIO ITpaBa Y Ipasiistonel komnanued @oHia o Joropopy LECCUu;

e BHecenus B EI'PIOJI cBepenuit 0 NUKBUAALIMM KOHTpPAareHTa B MOPSAKE, YCTAaHOBJIECHHOM
JEHCTBYIOLMM 3aKOHO/IATEIbCTBOM;

® [poyero IMpeKpalleHus ImpaBa TpeOOBaHHA B COOTBETCTBUM C  JICUCTBYIOUIUM
3aKOHOJIATEIbCTBOM UJIU I0TOBOPOM.

8.4. OueHka 1e0UTOPCKON 3210KEHHOCTH U MPeEIoNJIaT

B HOMuHanmpHO# cymme 00s3aTenbcTBa (B CyMME OCTaTKa 3aJ0JDKEHHOCTH), MOJUICKAIIEro OIuIaTe
AOJDKHUKOM, Ha JAaTy OIpPCACIICHUA CUHA OLICHUBAKOTCA BHUAbI 3aJ0JDKCHHOCTH, OIIPCACICHHLIC B
[Tpunoxxennn 5. IIpeBBIIEHHE CPOKOB MOTALICHUS ONEPAlMOHHOW JeOUTOPCKOHM 3a0KeHHOCTH,
onpenensieMol B cooTBeTcTBUH ¢ [Ipunoxenuem 5, Buedyer ee 00€CIIEHEHHE C yYeTOM KPEAUTHOTO PUCKa
B COOTBETCTBHH C METOAaMH, yKa3aHHBIMU B [Ipmiioxxennu 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3a0JHDKEHHOCTh OLEHHBAETCS 10 MPUBEICHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCYMTAHHOM B cOOTBETCTBUM ¢ IlpunoxkeHneM 2 K HacTOALIMM
IIpaBunam.

Ecniu B pesynbraTe coBepiieHHs caenok ¢ umymectBoM IIM® Bo3Hukaer aeOuTopckast
3aJJOJDKEHHOCTb, U, COIJIACHO YCIIOBHSIM CIEIIKH, HE ONpE/eleHa KOHKPETHas JaTa ee IOTalleHus, HO
yKa3aH IMpeJeNbHbIM CPOK, B TE€UEHUE KOTOPOrO Takas 3aJl0JDKEHHOCTh J0JDKHA OBITh MOTalleHa, TO JUIs
OIpe/ENICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IIOTAlICHUS TaKOM 3aJOJDKEHHOCTH HPUHUMAETCS
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O HKCIEPTHOrO (MOTMBMPOBAHHOTO)  CYXIEHHS
YIPaBJISAOLIEH KOaHUHU 00 MHBIX CPOKaX MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus clenku He conep:kaT KOHKPETHOW JaThl MOTAlIeHHs TeOUTOPCKON 3aI0KEHHOCTH U
OTCYTCTBYET MPEAECIbHBINA CPOK IMOTAMEHHUS, TO IS LEJIEH ONPEAEIEHUS CIPABEIMBO CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHMM OOOCHOBAaHHOTO 3KCIEPTHOrO (MOTHBUPOBAHHOTO)
CY>KJIEHUS YIPABIISIIOIIECH KOMITAHUU.

JlebuTopckas 3a10JKEHHOCTD, MOJJIeKallas MOTalleHUu0 UMYIECTBOM, BO3HHKILAS IO J0rOBOpaM
MEHBbI, HOBAallUU U JAPYTUM aHAJIOIMYHBIM J0rOBOpaM, B TOM 4YMCJIE€ B COOTBETCTBUU C IOJIOKEHUSIMHU
JOKYMEHTA, COJIEPKAILETo YCIOBUS pa3MEIIeHNUs LIEHHBIX OyMar, U pelieHus O BhIITyCKe LIEeHHbIX Oymar(3a
UCKJIIOUEHUEM JeOMTOPCKOM 3aJI0JKEHHOCTH, BO3HMKIIEH B pe3yjbTaTe Ieperadd eBpooOsuranuil B
OIUIaTy 3aMEINAMONIMX OOJIHMralUii MPU UX Pa3MELICHUH), OLCHUBACTCS IO CTOMMOCTH HMMYIIECTBA,
MO/IIEXKAIIETO MOMYUYEHHUIO, B COOTBETCTBUHU C MOPSIIKOM ONPEEICHUs CIIPaBEAIMBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJICHHBIM HacTosmuMu [IpaBunamu ¢ y4eToM KpEeAMTHOTO PHCKa B COOTBETCTBHHM C
MeTOoJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CrpaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Iepeladyu
€BpOOOIUraliii B OIJIaTy 3aMEIIAI0IIKX OOIUTraluii PU UX pa3MEIleHNH (B TOM YHCIIE B Cilydae nepegadn
(YycTynku) Bcex UMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTallUsiIM POCCUMCKUM IOPUINYECKUM JIUIaM),
MIPU3HAETCSI PAaBHOI CHpaBeUIMBONM CTOMMOCTH €BpOOOIMraluii, MepeJaHHbIX B OIJIaTy 3aMelaolInuX
obnuranuif, MM 1Mo KOTOPBIM IepesiaHbl (YCTYIUIEHBI) BCE UMYLIECTBEHHBIE M HHBIE TIPaBa POCCUHCKUM
opuandeckuM unaM. CropaBeyinBasi CTOMMOCTb €BpOOOIUraliuii, epelaHHbIX B OIJIaTy 3aMeIIaloIInX
obnuranuif, MM 1Mo KOTOPBIM IepesiaHbl (YCTYIUIEHBI) BCE UMYILIECTBEHHBIE M MHBIE TPaBa POCCUNCKUM
IOPUANYECKUM JIUIaM, Ompesensercs B o0ueM nopsake B cootBercTBuu ¢ IIpaBunamu CHA, ¢ yuetom
HAKOIJICHHOTO KYNOHHOTO JI0XO0Jla Ha JaTy OINpEAeieHUs CHpPaBEAJIUBOM CTOMMOCTU JEOUTOPCKOM
3aJJ0JDKEHHOCTH.

B cimyuyae BO3ZHUKHOBEHHUS TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEINAloUIMX —OoOJuranuii,
CIpaBelIMBas CTOUMOCTb  JI€OMTOPCKOM 3aJOJKEHHOCTH ONpEAENseTcss MOCPEACTBOM IMPUMEHEHUs
METO/a TMPUBEACHHOW CTOMMOCTH OYAYIIMX JEHEXHBIX MOTOKOB K €BpPOOOJIHMralysaM, MepelaHHbIM B
OILJIaTy 3aMEeILaoIUX 00Ul (B TOM YHCIIE, IO KOTOPBIM MepelaHbl (YCTYIIIIEHb) BCE UMYILIECTBEHHBIE
Y MHBIE TIPaBa POCCUICKUM IOPUINYECKUM JINLAM), C YYETOM KPEAUTHBIX PUCKOB SMUTEHTA 3aMEILAOLINX
obmurarmii (ITpunoxenue 2).

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINpEAeseTcs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIAKOM, NPEyCMOTpEHHbIM [Ipritoxenuem 2.
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9. MPU3HAHUE, NPEKPAIIIEHUE NPU3HAHUS M OIIEHKA KPEJIUTOPCKOM
3AI0KEHHOCTH

9.1. Ilpu3HaHuUe KPeIMTOPCKOM 32/10/1KEHHOCTH

Kpenuropckast 3a0/KEHHOCTh NPU3HAETCS B Jary, Koraa y Ynpasisatomed komnanuu Ponpa B
COOTBETCTBUM C JAEHCTBYIOLIMM 3aKoHozarenbcTBOM Poccuiickoi denepanuu WM 3aKIOYCHHBIM
AOTOBOPOM BO3HHUKACT 00513aTEJILCTBO 10 nepecaayc MMymecTBa MWW BbBILIATC ACHCKHBIX CPCIACTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKAIasi TMOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs 10
CyJ1eOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYJAe0HOr0 AaKTa MNepBOd HHCTAHLIMHU, €CJIH MoJaya
aneJJIIHMOHHOM 7KaJ100b1 He MPeJIyCMOTPEHA;

- B MOMEHT BCTYIUIEHHSI B CHJIy pellleHUs CyJa MepBoii HHCTAHIMHU (B TOM 4HCJe, ecJiu Oblia
NMoJaHa ane/JUISIIMOHHAsI Kanoda). B ciydae ane/uisimiMOHHOTO 00XKajJOBaHUS yKa3aHHOE PpEIICHUE
BCTYHAaCT B 3dKOHHYIO CUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO Ccyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUK (aTOW TPUHATHS TOCTAHOBJICHUS Cy/a aneUIIIUOHHOW WHCTAHIIMM CUUTAETCS JaTa €ro
M3TOTOBJICHHS B TIOJIHOM 00BEME).

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

9.21. OnepauuoHHasi apeH/a

Ilo moroBopaMm omnepanMOHHOM apeHAbl, B KOTOPbIX Ympasistonias komnanus PoHIa BBICTyNAET
apeHIaTOpPOM, IIPU3HAHME, NIPEKPALCHUE IPU3HAHNS U OLIEHKA KPEAUTOPCKOM 3a0JKEHHOCTH B CyMME
IJ1aTekKa, TOUIEKAILET0 OIJIATe 33 PACUETHBIN IIEPHO/I, OCYILIECTBISETCS B COOTBETCTBUN € IIyHKTOM 15.4.2
[IpaBui.

0.2.2. He3aBepuieHHbIE PaCYeThI

KpenuTtopckas 3a105KEHHOCTD 110 HE3aBEPIIEHHBIM CJIEJIKaM IO PHOOPETEeHUIO UMYIIIECTBA B COCTAB
akTuBoB (OHJA MpHU3HAETCS B JaTy MCIOJHEHUS KOHTPAreHTOM €ro oO0s3aTeiabCTB IO JOrOBOpY U
BO3HUKHOBEHUs y Ympapisomed komnanun PoHjga 00s3aTenbcTBa MO BBIMJIATE JIEHEKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel OEHEXKHBIX CPEIACTB, INEPEUYUCIECHHBIE KOHTPAr€HTaMHM I10 JOTOBOpaM peanu3aluu
IIEHHBIX OyMar W TMPOYMX aKTHBOB, MPUHAUICKAMUX YTpaBistomed komnanuu DoHa, MPU3HAIOTCS
KauecTBE 00s3aTENbCTB B JaTy (PaKTUYECKOTO TMOCTYTUICHUS JIEHEXHBIX CPEICTB Ha PACUYETHBHIN CYET
VYnpasnstomeit komnanuu GoHja.

OueHka OCylIeCTBIISIETCS B COOTBETCTBUHU C 1. 9.4.
9.2.3. Jloxoa mo masim

Kpenuropckasi 3a10/5KEHHOCTh 10 BBITUIATE JIOXOJ0B TMAWIIMKaM TMPU3HAETCS B COOTBETCTBUHU C
yCIOBUSIMU HauucieHus, onpeaeneHubiMu B [1/1Y, B 1aTy BO3ZHMKHOBEHHS 00S3aTENbCTB MO BBITLIATE
JIOXOJ0B, MOJIJIEKAIIUX BRIIIATE.

KpCIlI/ITopCKaH 3aJI0JDKEHHOCTD 110 BBIILJIATE IOXOIO0B MadIIMKaM MMpeKpamacT Mpru3HaBaTbCA:

e B nary ucnonHeHus 0053aTeNbCTB YIPABISAIONIEH KOMIaHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CUYETA YIPABISAIOIIEH KOMIIAHUY;

e B nary pemenus nuuna, ocymectsisitomero mnpekpamenue [IM®, o momHoM/yacTHUYHOM
MpeKpallieHud TpU3HaHMUS O0053aTelNbCTB IO BBIILUIATE JO0XOJa B Cllydae OTCYTCTBUS
(HenocTartka) neHeXHbIX cpencTB B [IMD mist omnatel Takux 0053aTENBCTB P MPEKPAIEHUH
[MN®.

Or1reHKa OCYIIECTBISIETCS B COOTBETCTBHUHU C 1. 9.4.



0.2.4. Bo3HarpaxaeHusi U pacxoabl

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUI M OIIaTe pacxoioB NMPH3HAETCH B

HauOoJiee paHHIOK U3 JaT:
e Jlata onpenenenus CHA II1® B coorBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBun (ecnu B

COOTBETCTBHUH C JJOTOBOPAMH HJIM METOJAMH OIpeIelIeHHsI CIIpaBeAIMBON CTOUMOCTH
KPEIUTOPCKOM 3aJ0JKEHHOCTH €€ pa3Mep MOXKHO OMPEACIIUTD), 32 UCKIIOUEHUEM
BO3HArpa)<JICHUs OLICHIINKA;

e Jlata BO3HMKHOBEHHMs y YTpaBJsiomieil komrnanuu @oHja COOTBETCTBYIOLIETO
00513aTeNILCTBA;

e Jlata moxymeHTa, HOATBEPKIAIOIIETO BbIOMHEHUE padboT (okazanus yciyr) [IM® no
COOTBETCTBYIOLIMM JIOTOBOPAaM WJIM B COOTBETCTBUH ¢ npaBuiamu Y [THU®. B ciyuae
HEBO3MOXKHOCTH OIPEJIeIICHUs pa3Mepa 3a/I0JDKEHHOCTH B TIEpBbIe 2 (J1Ba) Mecsa mocie
3aKJIIOYEHHUs COOTBETCTBYIOIIETO JOTOBOPA — JIaTa MOJYyUYEHUS TOKYMEHTa,

MOATBEPKIAIOIIETO BBHIMOJHEHUE PabOT (OKa3aHUE yCIIyT).

OO6s13aTenbeTBa MO OIJIATE PAcXOJA0B/BO3HATPAXKIACHUM 3a cueT umyiecTBa MoHAa mpusHaloTCa B
pasMmepe, OIpENSICHHOM B COOTBETCTBMU C METOJAaMH OIICHKH, HO HE MPEBBIMIAIOIIUM MPEACIbHO
JOMYCTUMBIN pa3Mep pacxo0B/BO3HArpaKICHUH, OpeieIeHHbIN ucxoas u3 cpennerogopoii CHA dounna
Ha MOMEHT UX MPU3HAHUSI.

Ilpexkpawienue npuznanusn yKa3aHHOU KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBIISETCS B JaTy
CIMCaHUs CyMM C PAacUETHOro cuera Ymnpasistomed komnaHun @oHIa B I0JIb3Y COOTBETCTBYIOIIHUX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArPAXKICHUA YIPABIAIOUICH KOMIIAHWM, IPELyCMOTpPEHHAas
[IpaBunamn ®onna, sBisSeTcs (QUKCUPOBAHHOM, KPEIUTOPCKAsl 3aJ0KEHHOCTh 0 BO3HArpa)I€HUIO
VYipaBisroled KOMIIAaHUU OLEHUBACTCS B CyMMeE IPONOPLIMOHAIBHO KOJIMYECTBY KaJICHAAPHBIX JHEU B
pacuetHOM niepuoze. [Ipu 3Tom npu pacdere Ha ocaeAHNN pabOUHii 1eHb PACUETHOTO IEPHUO0/1a CTOUMOCTh
3aJJOJDKEHHOCTH ONpeessieTcs B OJTHOM cyMMe ¢ Y4eTOM HepaOo4HX JIHeH 1ociie 1aThl pacyera.

AHAJIOTMYHBIA TOAXOJA TPHUMEHSETCS IIPU OLIEHKE HWHBIX BO3HATPAXKICHUA M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyTaM, BETMUMHA KOTOPBIX SIBJIETCS (PUKCHUPOBAHHOM.

B cnywae, eciu BenuMuMHA BO3HAarpaKJIe€HUA YMPAaBIAIONIEH KOMIIAHMM, MPEIyCMOTPEHHAas
[TpaBunamu ®onna, onpeaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE
BO3HarpaxaeHus Y npasisitonieil komnannu GoHma onpenensercs B CleayoIeM NOpsJIKe:

i 1 X; i
V= (Z%:ll CqAn X Xn) X 5 + (Ai - Oi) X ﬁl - ;1:11 Vn

i Xi
1+§

2oe:
| — JlaTa pacyuera BO3HATPaKICHHS,

| - cyMMa ouepeHOro (TEKyIIEro) HauKMCIIeHHsl BO3HAIPAK/IEHUs Y IIpaBstolel koMranuy MOH/Ia Ha J1aTy

pacuera i, eclv Ha IaTy 1 He POM3BO/IUTCS HAUNCIIEHHE BO3HAIPAX/IeHHUs, Toraa | =0;
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nl - cymMMa yXe MPOM3BEICHHOIO B TEKYIIEM KAaICHJAPHOM TOAy HAYMCIICHUs] BO3HArpasKICHUS
VYnpasisroniei komranueii @oHa;

i-1
> CU4,

n=1 - cymma CYA, paccunraHHas ¢ Hadana KaleHIApHOTO rofa (C JaThl 3aBEpIICHUS (OKOHYAHWS)
dopmupoBanmst Ponza) 10 AHA, HPEILIECTBYIOLIETO JaTe pacyeTa, Ha KaxIblil pabodmii IeHb KaJIEHApHOIO roja
(ecrm Ha pabounii meHp KaneHmapHoro roga CYA He ompenersuiach - Ha IMOCIEAHWH JICHb €€ OIpEIeNeHH,
IPE/LIECTBYIOLHI TAKOMY JIHIO).

X, - TIPOLEHTHAsI CTaBKa, COOTBETCTBYIOLLIASI Pa3Mepy BO3HArpaKACHHs YIpaBisttolield komranuu PoHpa,
ycTaHoBjieHHOMY [ IpaBiiiamu TOBepUTEILHOTO YIpaBIICHUS Ha JICHb 1;

X;- TIpOLIEHTHAsA CTaBKa, COOTBETCTBYIOLIAS pa3sMepy BO3HAIPAKICHUS YHpapisome koManuu PoHpa,
ycTtaHoBiieHHOMY [ IpaBriamu JoBepHUTENLHOIO YIPABICHHS Ha IaTy pacyera i;

N - MOPSIKOBBIM HOMEp Kaxkoro padoyero Jus onpeneneHus CHA (ecru Ha paboumii IeHb KaJleHIapHOTO rojia
CYA ne onpenensiiach - Ha MOCIIETHAN AeHb €€ ONpe/IeIeHHs, IPEAIISCTBYIOIIUIN TAKOMY JTHIO).
Al - croumocTs akTrBoB DOH/IA Ha ATy pacyeTa;

I~ cymma obsi3arenners DoHJIa Ha ATy pacyeTa;
D - komuecTBO paboumx JHEH B TEKYIIEM KaJIeHIApPHOM IOy .

B mHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKICHUIO YIIPaBJIAIOLIEH
KOMIIAaHUH OIPENEISAETCS HA OCHOBAaHUU JOKYMEHTOB, IOATBEPKIAIOIIUX OKA3aHHBIE YCIIYTH.

BennunHa KpeauTopcKou 3aJ0JDKEHHOCTH 10 PacxoJaM TPETbUX JIULI, HAallpUMEp, OIJIaYMBAEMBbIX B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHWU YCIYT CHELHMAIM3UPOBAHHOTO JEMO3UTAPHs], B COOTBETCTBUU C
JOTOBOPAMH/COTJIAIIEHNSIMA O BO3MEILIEHUU OIUIaThl YCIYI PECypCOCHAOXAIOUIMX OpraHu3auuii,
OIIpEAEIIAETCS HA OCHOBAHUM JOKYMEHTOB, IIOATBEPKAAIOIINX OKa3aHHbIE YCIYTH.

KpenuTtopckas 3aJ0DKEHHOCTh IO OIIATE MEPHOAMYECKHM OKa3blBAEMBIX yCIyr (pador), pa3Mep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(oB 1 00bEMOB OKa3aHHs yCIyT (B TOM YHCIIe KOMMYHAJIbHBIX),
olieHHMBaeTcs Ha naty omnpeneneHuss CUA Ha OCHOBaHMHM NMPOTHO3HBIX 3HAUYEHUN (ANIPOKCHMAlUU) C
YU€TOM BO3MOXHBIX CE30HHBIX KOJI€OaHHH MPOMOPIUOHAIBHO KOJUYECTBY JHEH B pacueTHOM IepuoJie B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu atom nmpu pacyere Ha nocienHuil paboduii 1eHb pacyeTHOTO
NepruoJia CTOUMOCTh 33J0JDKEHHOCTH ONpEZeNseTcs ¢ yu4eToM HepabodyuX JHeH Iocie AaThl pacyera.
[IporHo3Hble 3HaUeHUsI 003aTENBCTB, PACCUUTAHHbIE YIIpaBISIOMIEH KOMIIaHUEH, MPeJoCTaBIsAI0TCA B
Crenanu3upoBaHHbIHN AeMO3UTApH Ha KX yto AaTy onpeneneHust CHA ¢ ykazaHueM nepuo/ia BHIOOPKH
1 OOBSCHSIOUINX EPEMEHHBIX.

Jlnst nieneit annpoKkcuManuu pazMepa 00s3aTeNIbCTB UCIIOIB3YIOTCS CIEIYIONNE METOIbI:

- IPOTHO3 HAa OCHOBE MOKa3aTesiell o0beMa yClIyT U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B PaCU€THOM
NIEPHOJIE;

- IPOTHO3 HA OCHOBE 3HAYEHUS, ONIPENEICHHOIO B IPEABIIYIIEM PACYETHOM IIEPHOJE;

-Ha OCHOBaHUU IIPOTHO3HBIX 3HAYECHHUU (anmpoxcumarum), ONPEIETIEHHBIX Kak
cpeaHeapudmMeTnuecKoe 3HaUCHHE PacXo/I0B 3a nocieanue 12 (IBeHaaaTh) MeCsIeB MPOIOPIHOHAIBHO
KOJIMYECTBY JIHEW B PaCUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBHAMU JoroBopa. [Ipm atom nmpu pacuere
Ha TMOCJeAHUI pabouuii IeHb PaCUueTHOTO MEePHOAa CTOMMOCTh 33/I0JDKEHHOCTH OIPEIENIAETCs ¢ yUYEeTOM
HepaOouux JIHE! Mocye 1aThl pacueTa;

- MOTHBHPOBAaHHOE OOOCHOBAHHOE CYXKAE€HUE Y IPABIAIONIEH KOMIIAHUH C OIMCAHUEM PACUETOB.

[Ipu oTCcyTCTBHHM Takoro o0beMa CTATUCTUKA METOJ AaNMpOKCUMAIMH TMPUMEHUM MPH HAIWYUH
JAHHBIX HE MEHEe, YeM 3a Mocienanne 2 (1Ba) Mecsia, npeamecTByronmx aare onpeaencans CUA TN O.
B uHBIX cityyasx MeTOJ almnmpoOKCUMALIMU HE TPUMEHSIETCS.



B nary mnocrymieHus [NOKyMEHTa, IOATBEPKAAIOLIETO OKAa3aHHBIE YCIYTW, IIPOU3BOJUTCS
KOPPEKTHPOBKA CTOMMOCTH 0053aTeIbCTB 10 UX PEATbHOTO 3HAYCHHS B COOTBETCTBUHU C JIOKYMEHTOM.
Takass KOpPpEKTHpOBKa CTOMMOCTH OCYILECTBISIETCS B pa3Mepe, HE IPEBBIIAIUM IPEIEIbHO
JOMYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKACHUH, ONIpeieIeHHbIN UCX0 s u3 cpeaneronoBoit CHA donna
Ha MOMEHT UX IIPU3HAHUS.

B ciyuae, eciiu B pacuer CUA [1M® Bkit04YeH pe3epB Ha BIILIATY BO3HAIPaXACHUMN, alllIPOKCUMALIHS
BEJIMYMH, 0]l KOTOPbIE IPOUCXOIUT (HOPMUPOBAHHUE PE3EPBA HE OCYILIECTBIIACTCS.

9.2.5. HaJuoru u apyrue o0si3aTeJIbHbIE NJIATEKH

KpenuTtopckas 3a105KeHHOCTH I10 YIIIaTe HaJOrOB U IPYTHX 00s3aTeIbHBIX IJIATeXKeH U3 UMYIIECTBa
donma mpusHACTCS C AaThl BO3HUKHOBEHHSA Yy YIpaBisionieid KommaHud POoHIa COOTBETCTBYIOINIETO
00s13aTeNIbCTBA 10 OIUIATE HAJIora W/WMIM 00A3aTENIbHOrO IUIAaTEeXa B COOTBETCTBHU C HAJIOTOBBIM
3aKOHO/IATEILCTBOM HMJIM HHBIM HOPMAaTUBHBIM akToM Poccuiickoii deaeparim.

[Ipexpaiienue npuU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH [0 yIUIATE€ HAJIOIOB M JAPYTUX
00s13aTeNbHBIX IUIaTeke U3 umymecrsa PoHJa NMPOUCXOAUT B JATy CIUCAHMS JEHEKHBIX CPEICTB C
pacueTHOro cuera Ynpasisitomed komnanuy @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTEXKEN)
WM IPOYEro MpeKpaeHus 00s3aTeIbcTBa B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOAATEIbCTBOM.

Kpenuropckas 3a10J5KeHHOCTD IO yIJIaTe HAJIOTOB M IPYTUX 00s3aTENbHBIX TUIATEKEH OIIEHUBACTCS
B pa3Mepe (haKTUIEeCKOH 3a10JDKeHHOCTH Ha faty pacueta CHA ®donpa.

9.3. Ilpekpaienne NPpU3HAHUS KPeAUTOPCKOM 3a10/LKEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIAT IPEKPaIaeTCs:
® C JIaThl UCTIOJIHEHUSI 00s3aTeNbCcTBa Y paBiisonieit komnanuein GonHaa;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii 0 MMKBUAIIMY KOHTPAreHTa B OPSAKE, yCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOATENBCTBOM;
® C JaThl IPOYEro MpeKpaleHus o00s3aTenbcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

9.4. OueHka UHBIX BUAOB KPeIUTOPCKOI 32/10/1KEHHOCTH

Kpenuropckas 3a10J5KEHHOCTD «J10 BOCTPEOOBaHUS, KPEAUTOPCKAs 3a10JDKEHHOCTD 10 HaJloraMm, a
TaKXe KpeauTopcKas 3aJ0KEHHOCTb, MOIJIeXkKAalllasi MOTAIIEHUI0 JEHEKHBIMUA CPEICTBAMH, OLIEHUBAETCS
B HOMUHAJILHOM CyMMe 00s13aTeNIbCTBA, MOJJISKAIET0 oruiaTe Y mpaiisronieil komnanued GoHja.

erI[I/ITOpCKa}I 3a10JDKCHHOCTD, IMOJJICKallad IMoralleHuo UMYIISCCTBOM, BO3HUKIIAA IO AOTOBOpaM
MCHBI, HOBallUKM W JPYTHM aHaJIOTMYHBIM JOroBOpaM, OLOCHUBACTCA II0 CTOMMOCTH HMYHIICCTBA,
nomIciKalero nepeaavye, B COOTBETCTBUU C IMOPAAKOM OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKoro
HUMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOqueHHLIC npeaoIriaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX NCHCKHBIX CPEACTB.

10. MIPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA 3AMMOB
BBIIAHHBIX 1 AHAJTIOT'HMYHbBIX THCTPYMEHTOB

10.1. O61ue moJoxeHUs

MeroanKa OLEHKHU CIPaBEUIMBON CTOMMOCTH 3aliMOB BBIIAHHBIX, OMMCAaHHAs B JAHHOM pa3Jiedie,
pacmpocTpaHseTCs TakKe Ha OIEHKY BJIIOKEHUHN B BEKCeJsl U 3aKJIA/HbIE.

10.2. Ilpu3HaHue ¥ NpeKpaleHne NPU3HAHNUS 3aiiMOB BbIAAHHBIX

Kpurepun npusHanus 3aiiMOB:



e 3aeM, BBIIAHHBIM YIIpaBisoled komnanuen MoHaa, IpU3HAETCs B Ka4eCTBE aKTUBA B J1aTy
CIIMCAHMsI JEHEKHBIX CPEICTB C PACUETHOTO c4YeTa Y IpaBIIAoNel koMnannu GoHa B MOJIB3Y
3aCMILMKA;

e jara noyiyueHus Ympasisronieii komnanueit @oHaa COOTBETCTBYIOLIETO IpaBa TPEOOBAHUS OT
TPETHETO JINLA;

e [IpaBa TpeGoBaHUs U3 AOrOBOpa 3aiiMa WJIM MHOTO aHAJOIMYHOI'O JOTOBOPA, OJYyYCHHbIE HA
OCHOBAHUU CyJIeOHOTO aKTa, MPU3HAIOTCA B Ka4eCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyZeOHOro aKTa B COOTBETCTBUHU C JICHCTBYIOIIMM 3aKOHOAATEIbCTBOM,;

e [lpaBa TpeGoBaHMs M3 JOroBopa 3aiiMa WIM KPEIAUTHOIO JIOTOBOPA, YJIOCTOBEPEHHBIE
3aKJIaJHBIMH, IPU3HAIOTCS B KAUE€CTBE aKTUBA B 1aTy MEpEAaTOYHOM HAAIIMCH Ha 3aKiIalHOM ¢
yKa3aHUEM BJIaJieliblla 3aKaaaHoM - Y ipaBisitomas kommnanus Oouja.

JlaToii npekpalleHus Npu3HaHus 3aliMa sBJIIETCS 1aTa:

e BO3Bpara 3a€MIIMKOM JEHEXHBIX CPEICTB HA PACUYETHBIA CYET YIPaBIAIOIIEH KOMIIAaHUHU
donpna;

e mepemaun Ympamisgoomeil kommaHueil @oHAAa COOTBETCTBYIOIIETO IpaBa TpeOOBaHUS
TPETbEMY JIMILY;

e JlaTa IepefaTOYHON HAJKMCH Ha 3aKJIaJHOM C yKa3aHUEM BIaJeibla 3aKIaJHOU - CTOPOHHEE
JIULO;

® JIMKBUJAIMH 3a€MIIMKA COTJIACHO WH(OPMAIWHU, PACKPHITOH B OQHUIMAIHLHOM JOCTYITHOM
ncrouynuke (B Tom uucie 3amucu B ET'PIOJI o nukBumanum 3aeminmka);

e [epexo/a IpaBa Ha 3aJJ0rOBOE UMYILECTBO MPU OOpAIEHUH B3bICKaHUS HA IPEIMET 3aJ10Ta;

® [IPOYEro IpeKpameHust 0043aTeNnbCTB B COOTBETCTBUU C JIEHCTBYIOIINUM 3aKOHOAATEIbCTBOM
WJIU I0TOBOPOM.

10.3. Ouenka 3aiiM0B BLIIAHHBIX

3a10JKEHHOCTD IO 3aliMaM OLICHMBACTCS MO MPUBEICHHON K JaTe OLEHKU CTOMMOCTH JCHEKHBIX
IOTOKOB B cooTBeTrcTBUU ¢ llpunoxenunem 2 k HacrosmuMm IlpaBunmam. Ilpocpouka wucnonHeHus
00513aTeNbCTB /10 5 paboumx JHEH He CYMTACTCS COOBITHEM OOSCICHEHHSI B OTCYTCTBHE HHBIX IPH3HAKOB
obecuieHeHMst/ 1eonTa KOHTPAreHTa.

JleHe)KHbIE TOTOKH TO 3aiiMy, BbIIaHHOMY LIEHHBIMH Oymaramu, M TOJyIekKalleMy BO3BpaTy
IIEHHBIMA OyMaraMu, OIICHHBAIOTCSI 1O CIPABEIJIMBOM CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBHH C
HACTOSAIIMMU MPaBUIAMHU.

Ecnm noroBop He comep XKUT KOHKPETHOM JaThl MOTAIICHUS, TaKasl JaTa ONpeessieTCs] HA OCHOBAaHUU
HKCIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIIEHHUSI YMPABISIIONICH KOMIIAHWHU, KOTOPOE MIOJDKHO COJEPKaTh
000CHOBaHHBIN BBIBOJ] O CPOKE BO3BpaTa CCYJIbl, OCHOBAaHHBIM B TOM YHCJIE HA COOCTBEHHOM MpPAKTHUKE
paboThl ¢ aHATOTHYHBIMH 3aeMINUKAMH U (W) OOIIEH pHIHOYHOW MPaKTHKE MOTAIIeHHs] aHAaJOTUYHBIX
CCYJl ¥ UHBIX JIaHHBIX.

B cnyuyae BHeceHUs W3MEHEHHUS B YCJIOBMs ONPEIEJICHHS CPOKa JOrOBOpa MaKCHUMAJIBHBIM CPOK
OTpesieNIsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpenuTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
omnpenenenuss CHA, npuyem HaKOIJIEHHE CPOKaA KpeauTa (3aiiMa) He MPOUCXOIUT.

B ciydae ecnu JIoroBop coIep:KUT JaHHBIE O IUIATEXax 3a IOJb30BAHUE JICHEKHBIMU CPE/ICTBAMH,
3aBUCSILINE OT IEPEMEHHBIX BEJIMUUH, TO IPOTHO3 IEHEKHBIX IOTOKOB OCYIIECTBIIETCS B COOTBETCTBUU C
[Ipunoxxennem 3.

11. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
HOJYUYEHHbBIX

3aem, TOJNydeHHBIM Ympapisitonieir kommanuedn PoHma, B T.4. MO CAETKAM MapKHMHAIBHOTO
KpeAUTOBaHWs, IPU3HAETCS B KAYECTBE 00s13aTEIbCTBRA:
® C JaThl MOJYYCHHs] Ha PacUeTHBIM WM Opokepckuii cuer DOHIA JEHEKHBIX CPEACTB OT
KpEeIUTOpa;



® C/aThl Iepeaur LEHHBIX OyMar B 3aeM OpPOKEpOM IO CAETKAaM MapKMHAIBHOTO KPETUTOBAHUS
B COOTBETCTBHUH C OTYETOM OpOKepa;

® C JaThl MOCTYIUICHHs IIEHHbIX Oymar Ha cyer jgeno doHaa 1Mo cienkaMm nepenadd MEeHHBIX
OyMmar B 3aeM.

JlaTol npekpaliieHus Mpyu3HaHUs 3aiimMa SIBJISIETCS:
e J1aTa UCIIOJHEHUS 00s3aTeNbCTBA Y IIpaBistoniel koMrmanuen @oHa mo Bo3Bpary 3aiima;
e nata BHeceHus B EI'PHOJI cBenenunii 0 MTMKBUAAIIMU KOHTpAreHTa B MOPSIAKE, YCTAHOBICHHOM
JEHUCTBYIOLIMM 3aKOHO/IaTE€ILCTBOM;
e JaTa MPOYEr0 NPEKpaIlIeHUs O0O0s3aTeNIbCTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHO/IaTE€ICTBOM WJIH JIOTOBOPOM.

Meroauka OLICHKH CIPaBeUIMBOM CTOMMOCTH 3alMOB IIOJYYEHHBIX [EHEXHBIMH CpPEICTBAMH,
ONMCaHHAas B JAHHOM paslele, pPaclpOCTPaHSAETCsl TAaKKEe Ha OLEHKY BIIOXCHMHM 3al0JKEHHOCTU
VYpasinsromei komnanuu @onna no onepanusam PEITO .

3a10;5KEHHOCTh IO TIOJIYYeHHBIM 3aliMaM, OLIEHMBAE€TCS B HOMHHAJIBHOM CyMMe 3aiiMa IUTIOC
HaYUCJICHHBIE UCXO0/IS U3 IIPOLEHTHOM CTaBKH M0 JOTOBOPY 3aiiMa MPOLEHTHI HA ATy OLEHKHU.
3a10;KEHHOCTh TI0 TOJYYEHHOMY IIEHHBIMH OyMaraMu 3ailMy OLIEHMBAETCS IO CIPaBEIJIUBOU
CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIMMHU MPABUIAMH.

B ciywae nepenauu 3anora 1o 3ailMy WK CIEIKE MapKUHAJIBHOTO KPEIUTOBAaHUS, TpeOOBAHUE 11O
BO3BpATy 3ajora OIEHUBAIOTCS MO CHPaBEJIMBOM CTOMMOCTH 3aJ0ra B COOTBETCTBUM C HACTOSLIUMU
npaBwIaMu. B ciydae Hamn4us MpU3HAKOB OOSCIICHEHHSI KOHTpareHTa (He HCKITtouas pu3HaHue aedoiita
win 0aHKpPOTCTBA), TpeOOBaHME MO BO3BPATy 3aJi0ra OLIEHHWBAETCS C yUYETOM NMPU3HAKOB 0OECIICHEHUS B
cooTBeTCcTBUU C [Ipunoxenuem 2.

12. MTIPUBHAHHUE, IPEKPAIIEHUE ITIPU3HAHUSA U OHEHKA HEABU)KUMOCTHU

Obvexkm HedBUINCUMO20 UMYWeCmBad (3a UCKTIOYUEHUEM 8030VUHBIX U B0OHBIX CYO08) NPUHAEMCS 8
Kayecmee akmued 6 Hauboiee PanHiow U3 ciedyiouux oam:

e JaTa mepenayn 00bEeKTa HEJBMKUMOCTH YTpasJistoniedl komnanuu OoHga Mo akTy mpuemMa-
rneperayu;

e JaTa mepexoja mpaBa COOCTBEHHOCTH, MOATBEPk AEHHAs BhIUcKoi u3 EI'PH

® UHOTO COOBITHS, BIEKYIIEr0 BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cnydae, ecnmu OOBEKT HEABMKUMOCTH BO3HHKAeT B pe3yjbTaTe pasjena Jpyroro oObekra
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umymiectBa ®oHJa, BHOBb BO3HUKIINN OOBEKT MPU3HAETCS B
Ka4yecTBE aKTHBa, a 0OBEKT HEABMKUMOCTH, KOTOPBII MOAJEKaN pa3jeny, NpeKpaliaeT Ipu3HaBaThCs B
KauecTBE aKTHBAa C MOMEHTa BHECEHHS JAHHBIX O HEM B €JIMHBIM rOCyJapCTBEHHBIM peecTp NpaB Ha
HEJBM)KMMOE MMYLIECTBO M CIEJIOK C HUM IIPU YCIOBHM HaJIM4Us OTYETA OLICHIIMKA Ha pa3fclICHHBIC
0o0BbeKThl. B ciydae, eciin 00BEKT HEIBUKMMOCTH BO3HUKAET B pe3yibTare OOBbEIMHEHUSI HECKOIbKUX
00BEKTOB HEJIBIXKUMOCTH, BXOSIIUX B cocTaB uMyniecTBa @oH/1a, BHOBb BO3HUKIINIM OOBEKT MPU3HACTCS
B KauecTBE aKTHBA, a 00bEIMHEHHBbIE OOBEKTHl HEABM)KMMOCTH IPEKPALAlOT MPU3HABATHCS B KauecTBE
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIA IOCYJIapCTBEHHBIM PEECTP MpPaB Ha HEIBHKUMOE
MMYILECTBO U CEJIOK C HUM NP YCIOBUU HAJIMUHUS OTYETA OLEHIINKA Ha 00bEAMHEHHBIN O0BEKT.

Tpexpawenue npusnanust nPOU3E0OUMCS 8 HAUOOIee PAHHION U3 CLEOYIOUUX Oam (3a UCKTIOYeHUeM
B030VUIHBIX U BOOHBIX CYO08):

e JaTa mepenayr 0ObEeKTa HEJBMKUMOCTH YTpaBisiomleil komrnanun OoHa Mo akTy mpruemMa-
nepeayd  HEJABM)KMMOTO HMyIIecTBa (HE MPUMEHSETCS MPH  IMPEKPAIleHUH I1aeBOTro
WHBECTUIIMOHHOTO (OH[IA);



e JaTa mepexoja TMpaBa COOCTBEHHOCTH K HOBOMY NIpaBoOOIaJaTeNto, MOATBEPKAEHHAS
Beinickoi u3 EI'PH, mu6o oTMeTKOo# 0 rocy1apcTBEHHON perucTpalyy mpaBa COOCTBEHHOCTH
Ha HOBOTO ITpaBOOOIaAaTeIs;

e JlaTa  TOCYJapCTBEHHOW  PEruUCTpallMM  JIMKBUJALUMUMU  HEJABMKMMOTO  HMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIMIMM OpPraHOM C OTMETKOH O
PETrUCTPALIMOHHOM JIEMCTBHH;

e JaTa JOKYMEHTa, MOATBEPXMAIOIIETO yTpaTy/THOENb O0BEKTa HEIBHKMMOTO HMYIIECTBA,
BBIJIAHHOTO OPT'aHOM KaJacTpa U KapTorpaduu;

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

OneHka o00beKTa HEABWKUMOCTH TPOU3BOAMUTCA OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSM JCHCTBYIOIIETO 3aKOHOIATEbCTBA U HAacTOAmUX [IpaBut.

13. AOT'OBOPBI CTPOUTEJIBCTBA, PEKOHCTPYKIUU U CO3JAHUSA OBBEKTOB
HEJABU/KUMOI'O UMYIECTBA

MmyLuecTBEHHblE NpaBa M3 A0OrOBOPA y4yacTua B L0/1€BOM CTPOMTE/IbCTBE OOBLEKTOB HEABUMKMMOTO
MMYLLECTBA, WHBECTUUMOHHOIO [0OrOBOpa, AOroBOpa Ha OCYLLEeCTBJAEHWE PEKOHCTPYKUMM 0bObekTa
HEeABUKMMOCTK, @ TAKXKe MHOTO 40roBopa Ha Co3gaHne 06bEKTA HEABUKMMOTO MMYLLLECTBA NPU3HAKOTCA:
® B AaTy BCTYN/1€HUA B CUNY A0r0BOPa;

® B aaty nepeaaun ®PoHay npaB u 06A3aTenbCTB NO A0rOBOPY OT TPETbero A1ua;

® HOro cobbITUA, BNEKYLLETO BOSHUKHOBEHNE PUCKOB U BbIro/ B COOTBETCTBMM C 3aKOHOA4ATE/IbCTBOM UM
[0roBOpPOM.

MmylwiecTBeHHble npaBa u3 JlOroBOpPOB Ha CTPOMUTENbCTBO (CO34aHMe) HeaBUKMMOIO MMYLLECTBa
npeKpawaoT NPU3HaABaTbCA C MOMEHTA:

® ICMOJIHEHMA A0roBopa 3aCTPONLLMKOM - Hanbosiee paHHAA U3 AaT:

- flaTa rocyaapCTBEHHOM perucTpaumm npaBa cobCTBEHHOCTU Ha HEABUMKMMOE MMYLLECTBO BAaAe/bLeB
MHBECTULMOHHbIX Naes MNP, noaTsepxaeHHasA BbINUCKON u3 EMPH;

- JaTa nepenayn oH6beKTOB HEABUMKMMOIO MMYLLECTBA MO OKOHYAHUIO CTPOUTENbCTBA, NOATBEPXKAEHHAnN
AKTOM NMpuema-nepesaun.

e nepegaum GoHOOM nNpaB M 06a3aTeNbCTB MO AOrOBOPY TPETbEMY /MLy (N0 AOroBOPY YCTYMNKK, LECCUN U
np.);

® MIpoYero npekpaLweHnsa pUCKOB U BbIrod B COOTBETCTBUM C 3aKOHOA4ATE/IbCTBOM MU AOTOBOPOM.
MmyllecTBeHHble MNpaBa M3 [A0roBopa Ha OCYLLECTB/IEHUE PEKOHCTPYKUUM OOBEKTA HEeABUMKMMOTO
MMYLLECTBA NPeKpaLaloT NPM3HaBaTbCA C MOMEHTA:

® ICMOJ/IHEHUS A0rOBOPA Ha OCYLLECTB/IEHWE PEKOHCTPYKLUUM NOoAPAAYNKOM - Haubosiee paHHAA U3 AaT:

- [AaTa roCcydapCTBEHHOM perucTpaunm W3MeHeHUM, NpPou3BeAeHHbIX Ha OCHOBaHMWM A0roBopa
PEKOHCTPYKLUMN 0OBbEKTA HEABUMKMUMOCTKN, NOATBEPKAEHHAA BbINMCKOM U3 EMPH (ecam rocygapcTBeHHas
perncTpaumns usmeHeHu TpebyeTcs);

- [JaTa nepegavyv OOBEKTOB HEABMMKMMOrO MMYLLECTBA MO OKOHYAHUIO C PEKOHCTPYKLUMM OObBbEeKTa
HeABUXXMMOCTU, NOATBEPKAEHHAA aKTOM npuema-nepenauun (ecam npusHaHMe ob6beKkTa HeABUNKMMOCTU
NpPeKpaL,anocb B NPOLEcce PeKOHCTPYKLMN) AN faTa BBOAA B IKCNAyaTauUMto 06beKTa HeaABUKMMOCTHU
nocne 3aBepLUEHUN ero PEKOHCTPYKLUN (eCiv NpU3HaAHUE 00beKTa HeABUMKMMOCTM He MPeKpaLlanocb B
npouecce PEKOHCTPYKLUM).

e nepegaum doHAOM NpaB KU 06A3aTENLCTB NO A0rOBOPY TPETLEMY ALY (MO AOrOBOPY YCTYNKMU, LECCUN U
np.);

® MIpOYero npekpaL,eHna PUCKOB M BbIro B COOTBETCTBUM C 3aKOHOA4ATE/IbCTBOM UM AOTOBOPOM.

OugeHKa cnpaBeaiMBO CTOMMOCTM MMYLLLECTBEHHbIX NpaB Mo AOroBOPY Ha CTpouTenbcTBo (co3gaHue)
HEeABMMKMMOIO MMYLLECTBA, MO A0roBOPY HA OCYLLECTB/IEHUE PEKOHCTPYKUMM 0ObeKTa HeaBUMKMMOro
MMYLLLECTBA ONpPeaenAeTca He3aBUCMMbIM OLEHLLIMKOM.

OueHKka cnpaBea/MBOM CTOMMOCTM MpaB NO AOrOBOPY MPOM3BOAUTCA OLEHLUMKOM B CPOKMW,
cooTBeTCTBYOWME TPeboBaHUAM 3aKOHO4ATENbCTBA.



OueHKa cnpaBeanMBOM CTOMMOCTM 0653aTeNbCTB NO A0rOBOPY MPOU3BOAMTCA Ha ATy OUEHKW no
MeToAMKe aHa/I0rMUYHON MeToAMKe OLLeHKM CNPaBea/IMBOM CTOMMOCTU KPeAUTOPCKOM 3a40/IKEHHOCTHU (CM.
n.9.4)

14. MIPU3HAHME, TIPEKPAIIEHUE IPU3HAHUS U OIIEHKA ITPOEKTHOM
JOKYMEHTAIIUN

HpOCKTHaSI AOKYMCHTallUd IJid CTPOUTCIBCTBA MM PCKOHCTPYKIHUU 00BbeKTa HCABHIXXHUMOI'O
HMYIIECTBa IPHU3HACTCA B KAYCCTBE aKTHBA B JaTy €€ IIOJIYYCHUSA praBJ’IHI-OI_Heﬁ KOMIIaHHCH (DOH,I[a 110
AKTy npueMa-nepcaadn 10 MOMCHTaA €€ p€ajin3dalli TPCTbUM JIMLIAM HWJIM UCIIOJIb30BaHUSA JIS CO3JaHUA
WK YIIYUYIICHUA 00BbeKTa HECABU>KHUMOCTH.

OneHka cupaBelIMBOM CTOMMOCTH IPOEKTHOM TOKYMEHTALMU ITPOU3BOIUTCS OLIEHIIMKOM B CPOKH,
COOTBETCTBYIOLIME TPEOOBAaHUAM JEHCTBYIOIIEr0 3aKOHOAaTeNbCcTBA U HacTosmux [Ipasui. Eciu onenka
CIIPaBEJIMBOM CTOMMOCTH IPOM3BOJUTCS A0 AAThI, KO CTAHET JOCTYIHBIM IIEPBBIM OTYET OLEHIIUKA,
CIpaBeUIMBasi CTOMMOCTb IIPOEKTHOM JOKYMEHTAllMU IPUHUMAETCS PaBHOM CIIPaBEIJIMBOM CTOMMOCTH
NEepeIaHHbIX aKTUBOB W/WIM TIPHHATHIX 00s3aTeNbCTB B OOMEH Ha MOJYYEHHYIO JIOKYMEHTAIUI0 B
COOTBETCTBHUHM C UX OLIEHKOM Ha J1aTy e€ MpruoOpeTeHusl.

15. IPU3HAHUE, IPEKPAINEHUE IIPUZHAHUSA U OHEHKA 1OT'OBOPA APEH/IbI,
ITO KOTOPOMY YIIPABJIAIOIIAA KOMITAHUSA POHIA ABJAETCA
APEHIATOPOM

15.1. O0mue moJ10:KeHUS

Ha naty nauana apeHabl B COOTBETCTBHH C YCJIOBHSMH JOTOBOpa apeHIaTop NMPU3HAET aKTHB B
¢dopme mpaBa NOJIH30BAHUS M 0053aTeIbCTBO 10 apeH/ie, KPOME CITydaeB, yKa3aHHBIX B pasznenax 15.2 u
15.5 [IpaBu.

[Ipu3Hnanue akTuBa B popMe IIpaBa M0JIb30BaHUSI U 00513aTENIbCTBA 110 apeHIe IPEKPALAETCS Ha ATy
IIPEKpAILEHUs APEHIBL.

Cpok apeHzpl — 3TO HE MNOJUIeKalIUil JOCPOYHOMY IPEKPAIllEHUIO0 MEpUOJl apeH/bl, B TEUEHUE
KOTOPOI'0 apeHIaTOp UMEET MPABO MOJIb30BaTHCS 6a30BBIM AKTUBOM, BMECTE C:

¢ [IepuoaaMH, B OTHOHICHUHU KOTOPBIX NPEAYCMOTPEH ONINHWOH Ha MNPOAJICHUC apCHbI, C€CJIN
HMECTCA N0CTaTOYHAsA YBEPCHHOCTb B TOM, YTO ap€HAATOP UCIIOJIHUT 3TOT OIIIUOH; U

¢ [ICpuoaaMH, B OTHOIICHHUU KOTOPBIX MPCAYCMOTPCH OIMIHOH Ha NPCKPAIICHHUE apCHAbI, CCIIN
HUMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO apCHAATOP HE UCIIOJIHUT 3TOT OIILIUOH.

B cmydae, eciim B COOTBETCTBHM C YCIOBUSIMH JOTOBOpa apeHIbl HEBO3MOXKHO OIPEACINTH
MIPEACIIBHBINA CPOK, TO IS LEJIEH ONpPENEIEeHUs CIIPaBEUIMBOM CTOMMOCTH TaKOM CPOK yCTaHABIMBAETCS
Ha OCHOBaHMHM 00OCHOBAHHOTO SKCIIEPTHOTO (MOTUBUPOBAHHOTI'0) CYK/IEHUS YIIPABISIONIEH KOMIIAaHUH.

15.2. ApeHaa 3eMeJIbHOI0 Y4AaCTKA, HA KOTOPOM PACIHO0JI0KeHO HeABUKUMOE HMYIIECTBO -
akTuB DoHaa

Ecnu XapakTepuUCTUKU COOTBETCTBYIOLIETO 3E€MEIBHOIO Y4YacTKa, HAa KOTOPOM PacCIOJI0KEHO
HEJIBIDKUMOE UMYIIECTBO - akTHB PDOH/Ia, B YACTHOCTH, €0 TPAHUIIbI, U (WJIH) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMHM KOTOPBIX OCYILECTBIISIETCA MCIIOJIb30BAaHUE TAKOr0 yd4acTKa, HE IMPEAIoJararmT, YTo
MMYILECTBEHHBIEC IPaBa Ha HEr0 MOTYT F'€HEPUPOBATH CAMOCTOATEIbHYIO SKOHOMHUYECKYIO BBITOAY WU
OBITh MPEAMETOM CACIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 3[JaHUs (CTPOCHHUSI, COOPYKEHHUS ), & TAKIKE
€CJIM CIpaBeUINBasi CTOMMOCTBH JIOrOBOpa apeHbl 3€MEJIbHOIO Y4YacTKa, Ha KOTOPOM pacCIIOJIOKEHO
HEJIBWKMMOE MMYIIECTBO - akTUB POHJA, BKIKOYEHA OLICHIIMKOM B CIIPABEIJIMBYIO CTOMMOCTH 3TOrO
HEJIBWKMMOIO0 HMMYIIECTBA, TO MPU3HAHUE NpaBa apeHbl Ha TaKOW 3€MEJbHbIA y4aCTOK B KayeCTBE
CaMOCTOSITEJIBHOTO aKTUBA HE OCYLIECTBIISIETCS.



B uHBIX cimydasix DOTOBOp apeHAbl Ympapiswoonied kommnanueil MoHa 3€MeNbHOro y4acTka, Ha
KOTOPOM PAaCIOJI0KEHO HEIBMKUMOE UMYIIECTBO - akTuB DOH/IA, MPU3HAETCS aKTUBOM B GopMe TpaBa
M0JIb30BAHUS B MEPUOJ C JaThl BCTYIUICHHS B CHIJIy JIOTOBOpa apeHAbl /10 JaThl MpEeKpalleHus MpaB U
00513aTENBCTB 110 I0TOBOPY B COOTBETCTBHHU C JICHCTBYIONIMM 3aKOHOJATEIHCTBOM MJIH JOTOBOPOM.

OneHka cripaBeJIMBON CTOMMOCTH akTHBa B (hopMe MpaBa MoJIb30BaHUs 110 TAKOMY JJOTOBOPY apeH/IbI
MIPOU3BOJIUTCS OLICHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUAM JICHCTBYIOIIETO 3aKOHOIaTEIbCTBA
u Hacrosimux [IpaBmin. Ecnam onenka crpaBelIiMBOM CTOMMOCTH MPOU3BOAMUTCS A0 JaThl, KOT/a CTaHET
JOCTYTTHBIM TIEPBBIN OTUET OIEHIIHNKA, CIIPaBEAJINBasi CTOMMOCTh aKTHBa B (DOpMeE IpaBa MOJIb30BaHUS IO
JIOTOBOPY apeH]Ibl OIPEAENSeTCs C MCIONIb30BAaHUEM JIOXOJHOIO MOJAX0Ja MO MPUBEACHHON CTOMMOCTH.
JIMCKOHTHPOBAHUIO TMOJICKAT €KErOJIHbIE apeHAHbIC IUJIATEXKU COTJIACHO CPOKY apeHanl. B kauectse
CTaBKU TUCKOHTHUPOBAHUS UCIIOJB3YETCS CKOPPEKTUPOBAHHAS PHIHOYHAS IIPOIICHTHASI CTaBKa 10 KPEAUTaM
B BJIIOTE aKTHUBA.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIIasi CTaBKa:
_ {rcp.pbm. + (Kc,u.o. - chp.)'

Tobrn.

eoe:

Teppuin. - CPEIHEB3BELIEHHAs NPOLICHTHAS CTaBKa, MyOinuMKyemas Ha opuuuanbHoM caiite 1b PO 3a
Mecsi1, HauboJsee OJM3KUH K AaTe OLEHKH, 10 KpeauTam, Ipe0CTaBICHHBIM KPEIUTHBIMHA OPTaHU3aIUSIMH
He()MHAHCOBBIM OPTAaHM3ANMSIM, B TOH K€ BAIIOTE, YTO M OICHHUBAaEeMas 3aJ0JKCHHOCTh, CO CPOKOM
MPEAOCTABIICHUS], MONAJAIOIMM B TOT )K€ MHTEpPBAJ, YTO U CPOK, OCTABIIMKCS HA OTYETHYIO JATy OO
MOranleHus OLICHUBAEMOM 3aJ10JKEHHOCTH;

KC, . - xmouesas craBka [[b P®, ycranosieHHas Ha JaTy OLEHKH,

KC¢p. - cpennsis ximoueBas craBka [[b PD 3a kanennapHbiil MeCsIL, 32 KOTOPBIH ONpPE/IETIeHA CTaBKa
GC.pblH.'

CpenHsisi 3a KaJICHIapHBIN MecsIl KirtoueBas ctaBka L{b PD paccuntsiBaercs o gpopmyre:

2 KC; + T;
KCep. = — 7
eoe:

T - KOIMYECTBO HEN B KaJE€HAAPHOM MECAIIE, 3a KOTOPBIM pacCUYMTHIBAETCS IPOLIEHTHASI CTABKA,

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEpPHO/IE KaJICHIAPHOTO MECSIIIA,

T; - KOJIMYECTBO JHEW KAJICHIAPHOrO MECSIA, B TEUEHHE KOTOPBIX AEHCTBOBaa MPOLEHTHAs CTaBKa
KC;

i

ITpu oTcyTcTBUM B 10roBOpe HH(GOPMAIIMK O €XKETOIHBIX MJIaTeXax Ha BECh CPOK JI0TOBOpa apeH/Ibl
OlIEHKa IUIaTeXel MPOU3BOJIUTCS HA OCHOBAHUHM IMPOTHO3HBIX 3HAYEHUH (almpOKCUMAalUU) C YYETOM
IIPOrHO3a PBIHOYHBIX IIOKa3areneil (Mpu HaJIW4YMM TaKMX 3aBHCHUMOCTEW). B OTCyTCTBMM NpOrHO3a
PBIHOYHBIX IIOKa3aTeJIed OCYIIECTBIIAETCS pacyeT ApEHIHBbIX IIIATEXKEW MCXOAS W3 CHpPaBEIJIMBOU
CTOMMOCTH 0a30BOTr0 aKTHBa, OINpENeNsseMOi Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BaJOBOI'O PEHTHOTO
MY ITBTUILTHKATOPAZ.

15.3. ApeHaa HHBIX 00bEKTOB

CHpaBC,Z[JII/IBaH CTOMMOCTH aKTHBAa B (I)OpMC IpaBa MoJIb30BaHNUA UHBIMU 00BbEeKTaMHU HCABHXXHUMOCTHU
OMpPEACIIICTCA Ha OCHOBAHHMH OTUCTA OLICHIIWKA.

Ecnu onenka CHpaBe)IJ'II/IBOf/'I CTOUMOCTH INPOU3BOAUTCA N0 AAThI, KOTAA CTAHCT HOCTYITHBIM HCpBBIﬁ
OTUCT OLCHIIMWKA, CIpaBCAIuBass CTOUMOCTH C HCIIOJB30BAHUEM OOXOAHOI'0 MoJaxoaa I10 HpI/IBeJIeHHOﬁ
CTOUMMOCTH.

2 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIIHNKA q)OH}]a.



JIUCKOHTUPOBAHMIO TOJUIekKAT pacyeTHble (UKCHPOBAHHBIC AapeHIHbIC IUIATEXKH, MOIJIekKAallIne
HAYUCJICHUIO 33 apeH/1y aKTUBA C aThl, CIEAYIONICH 3a 1aTON OLIEHKH, KOTOPbIE €I11€ HE OCYIIECTBICHBI Ha
JIaTy OLIEHKH, a TaKXKe MPOYre apeHIHbIE TUIaTe U B COOTBETCTBUHU C JIOTOBOPOM apeH/IbI.

[Tpu orcyTcTBUM B AOrOBOpe MH(MOPMAIMH O €KETOAHBIX IUIATe)KaX Ha BECh CPOK apeH[Ibl OLEHKA
IUIaTeXeN MPOU3BOAUTCS HA OCHOBAaHMM MPOTHO3HBIX 3HAYEHUH (AalNpOKCHMAIMM) C YYETOM IPOrHO3a
PBIHOYHBIX IOKa3aTeaed (IpU HAIUYMKM TAaKUX 3aBUCUMOCTEH). B OTCYTCTBMM IPOrHO3a pPHIHOYHBIX
IIOKa3aTese pacyeTHas TOA0Bas apeHHasl IU1aTa OpenesseTCs KaK YaCTHOE OT JEJICHUS CIPABEIIMBOU
CTOMMOCTH 0a30BOT0 aKTHBA, OIPENENIIEMO Ha OCHOBAaHMHM OTYETA OLCHIIMKA, M BAaJOBOTO PEHTHOTO
MyJbTHIUTHKAaTOpa®. PacueTHble (MKCHPOBAHHBIE apeHIHbIE IUIATEKU (T.e. pasfeleHHe pacUeTHOH
rOJOBOM apeHJHOW IUIaThl Ha IUIATEXHU BHYTPU I0Ja) ONPEIENISAIOTCS B COOTBETCTBUU C YCIOBMSIMU
JIOTOBOpa apeH/Ibl.

B xauecTBe cTaBKHU AUCKOHTHUPOBAHHUA UCIIOJIB3YCTCA NOCTYIIHAA Ha6JIIOI[aeMaH CTaBKa O)KHI[aeMOﬁ
JOXOJHOCTH HCIABHWXKXHNMOCTH. HpI/I OTCYTCTBUHU COOTBeTCTBYIOH_[eﬁ I/IH(i)OpMaI_II/II/I HCIIOJIB3YETCA
CKOPPCKTHPOBAaHHAA CPCAHCPBIHOYHAA CTaBKa IO KpE€AWTaM B BaJIIOTC 00s13aTeNbLCTBA C PCICBaHTHBIM
CPOKOM HCITIOJIHCHHUA.

15.4. Obs3aTenbCTBA 1O apeH/Ie
15.4.1. O0s3aTeabCcTBA 110 I0TOBOPY ApPeH/bI

CropaBeuinBasi CTOMMOCTb O0SI3aTE€IBCTB II0 JOIOBOPY AOJITOCPOYHON apeHIbl OLICHUBACTCS C
UCMOJIb30BAHUEM JIOXOJHOIO MOJX0/Aa IO IPUBEACHHOM CTOMMOCTU. J[MCKOHTHPOBAHHIO IOAJIEKAT
pacyeTHbIE apEH IHbIE IUIATEKU COIIACHO CPOKY apeH/Ibl, IOAJIEKAIINE HAUNCIICHUIO 32 apeHy 0a30BOro
aKTHBa, KOTOPbIE €1le HE OCYILECTBIICHBI Ha JIaTy OLIEHKU. PacueTHble apeHIHbIE MIaTeXH ONPEAeIIOTCs
B COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B 11. 15.3.

B kauecTBe cTaBKM JAUCKOHTUPOBAHUA HCIIOJB3YCTCA CKOPPCKTUPOBAHHAA PBIHOYHAA ITPOLICHTHAA
CTaBKa I10 Kp€auTaM B BaJIIOTC 00s13aTeIILCTBA.

B xauecTBe pBIHOqHOﬁ HpOHCHTHOﬁ CTAaBKHU B JAHHOM CJIy4ac NPUHUMACTCA CIICAYIOIIAas CTaBKa:
{rcp.pbm. + (Kca.o. - chp.)'

rprH.

2oe:

Tep.pwin. -~ CPEIHEB3BEIICHHAs TPOLCHTHAs CTaBKa, MyOnuKyemas Ha opuumansHoM caiite IIb PO 3a
Mecsl, HauOosiee ONMU3KMI K JaTe OLEHKHU, MO KpeAuTaM, IpPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3alsiMM He(UHAHCOBBIM OpraHU3alMsM, B TOW K€ BaJlOTe, 4YTO M OlLEHUBaeMas
3aI0JDKEHHOCTh, CO CPOKOM IIPEIOCTaBICHUS, MOMAJAIOIMKUM B TOT K€ HHTEPBAJI, YTO U CPOK,
OCTAaBIIIMICA HA OTYETHYIO ATy [0 MOralleHUs OLIEHUBAEMOM 3aJ0JKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranoBjieHHas Ha 1aTy OLECHKH,

KC

Tep.poin.

cp. - CPEHSS KIIOYEBasi CTaBKa b P® 3a xaneHmapHbI Mecsll, 3a KOTOPBIM ONpeIeeHa CTaBKa

Cpennsis 3a KaJleHAapHbIM Mecsl] kitoueBas ctaBka LIb PO paccuutsiBaercs no dpopmyse:
2iKC; + T;

KCop =———
Ccp. T )

eoe:

T - KOIMYEeCTBO NHEH B KaJCHAAPHOM MECAILIE, 34 KOTOPBIM paCcCYUTBHIBACTCS IIPOLICHTHAS CTABKA,

KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIIast B i-OM Mepro/ie KaJIeHIapHOTO MECIIa,

T; - KOJIMYECTBO JHEU KAJIEHJAPHOI'O MecALla, B TEYCHUE KOTOPBIX JEHCTBOBAJIA IIPOLICHTHAS CTaBKa

KC;
i-
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15.4.2. O6si3aTe/IbCTBA MO YIJIaTE apeH/IHOI MIaThl

[To moroBopam KpaTKOCPOYHOHM OINEpPAMOHHOW apeHbl, B KOTOPBIX YIpaBJdrouias KOMIaHUs
@doHJa BBICTYIIAET ApEHAATOPOM, KPEAUTOPCKAs 330/DKEHHOCTh B CyMME ILIaTeXka, MOAJIEKAILEro OIjiaTe
3a pacyeTHbIi mepuoxa (NEpHof, OIpeAeseMbld JIOTOBOPOM apeH[bl, Kak MEepHoi, 3a KOTOPBI
IIPOU3BOJIUTCS apEeHAHbIN IIATEX) IPU3HAECTCS:

- B JIaTy OKOHYaHMsI TEKYILEro pacueTHOI 0 Neproa;
- B 1aty onpezenenus CUHA.
KpenuTtopckas 3a10J1K€HHOCTb IPEKPAILAET IPU3HABATHCS:

- B JIaTy CHUCAHUs JICHESKHBIX CPEJICTB B CUET OIUIATHI 33J0JKEHHOCTH Y IPaBIISAIONICH KOMITaHUEH
doHpa;

- B IaTy YCTYIIKH MpaBa TpeOOBaHUS K JOJKHHKY;

- B JIaTy JIMKBUAALIUY KOHTPAreHTa COrIacCHO HH(POPMAIINH, PACKPBITON B 0(pUIIMAaTLHOM JOCTYITHOM
ucrounrke (B toM uucie 3anucu B EI'PIOJI o nukBupanuu KpeIuTHON OpraHu3aluyd B TMOPSIKE,
YCTaHOBJICHHOM 3aKOHO/IaTEIbCTBOM).

Ecinu apennnas mara omiadeHa Ymnpasisomed komnanued Ponaa aBaHCOM, TO IPEKpalllCHHE
IIPU3HAHUS KPEIUTOPCKON 33aJJOJDKEHHOCTH MPOU3BOAMUTCS OJHOBPEMEHHO C MPEKPALICHUEM IpPU3HAHUS

OTpa)KeHHOﬁ paHEC B KAaUCCTBC aKTHBA NPCAOIIIATHI IO COOTBETCTBYIOIICMY aBAHCY.
CHpaBeHHI/IBaﬂ CTOMMOCTD 3a10JKCHHOCTHU paCCYUTBIBACTCA I10 Q)opMyne:
t - tO + 1
K3=P+—-—)
tp—tg+1

eoe:

P - apeHIHBIN TUIATEXK, OTHOCAIIMICA K TEKYIIEMY IIEPUOY;
t - 1aTa OLICHKH,

to - laTa Ha4yaJia pacYeTHOIO IIEPUOAa;

t, - 1aTa OKOHYAHMS PaCYETHOTO NEPUOJIA.

B cnywae, ecnm nmata mpu3HaHMS 00S3aTENBCTBA pPaA3IMYaeTCs C IOCICTHHM JHEM Mephoa,
OMpeacIICMbIM JOTOBOPOM apC€H/IbI KaK IEPUOI, 3a KOTOpI)IfI IMPONU3BOAUTCAH apeH)lHBIfI IIJ1aTCXK, B CBA3HU C
TEM, 4TO TaKOH MMOCITICTHHUI IeHb SBISETCS HEPaOOUMUM THEM, TO CIPaBEUINBasi CTOUMOCTh 00S3aTeNILCTBA
PacCUMTHIBACTCS JIMHEWHBIM METOJIOM BIUIOTH JO TAaKOTO IOCIEIHEro IHS PAacYeTHOro MepHojaa II0
JOTOBOPY.

15.5. KpaTkocpouHasi apeHJa U apeH/1a MAJIOLEHHBIX NpeIMeTOB

VYnpapisromas komnanuss @DoHAa HE OCYLIECTBISET NpPU3HAHUME aKTUBA U 00s3aTeIbCTBA B
cooTBeTCTBUH C M. 15.1. [IpaBun B OTHOIIEHNH CIEAYIOMINX MO3UIIUNA:

- KpaTKOCpOYHasi apeHa;
- apeH/1a MaJIOI[EHHBIX aKTUBOB.

Kparkocpounasi apeHaa — J10rOBOp apeHIbpl, IO KOTOPOMY Ha JaTy Hayaja apeHIbl
MIPEAYCMOTPEHHBIN CPOK apeH bl COCTaBIsET He Ooiee 12 mecsieB. JloroBop apeHapl, KOTOPBIN COAEPKUT
OIIIMOH Ha MOKYTKY, HE SBJISETCS KPaTKOCPOYHON apeHI0M.

ApeHa MAJIOLIEHHbIX aKTHUBOB — apeH/a aKTUBA, CIPaBEIINBasi CTOMMOCTb KOTOPOrO B HOBOM
coctosinuy He npesbimaet 100 000 (Cra Thicsay) pyOuieit* mpu COOIIOICHUN CIEAYIOMINX YCIOBHMA:

4 Yka3aHHass CTOMMOCTb IIOATBEPKAAETCA JOCTYIHBIMH JAHHBIMH O LIEHAX HA TAKUE aKTHUBBI HJIM AKTHBBI C aHAIOTMYHBEIME
MOTPEOUTETHLCKUMHU CBOMCTBAMH.



- apeH/IaTOp MOXKET MOJYYUTh BBITOLY OT UCIIOJH30BaHUS 0A30BOTO aKTHBA JIMOO B OTACIBHOCTH,
1100 BMECTE € IPYTUMH pecypcamu, K KOTOPBIM Yy apeHIaTopa UMEeTCsi CBOOOIHBIN I0CTYI; U

- 0a30BbIii aKTHB HE HAXOMUTCA B CHUJIBHOW 3aBUCHMOCTH OT JPYIMX aKTHBOB WJIM B TECHOMN
B3alMOCBA3U C HUMU,

- apeHJaTop He MPEAOCTaBJISACT aKTHUB B CyOapeHIy WM HE IUTAHUPYET MPEJOCTABISATh aKTHUB B
cyOapeHny.

B osToM ciywyae mpu3HAaeTCs M OLIEHUBAETCS O00s3aTeIbCTBO IO YIUIATE AapeHJHOM IIaThl B
cooTBeTCTBUHU C 11. 15.4.2. [IpaBui.

IIpekpaiuenue npusHanus ods3arenbcTBa GoHA 0 yIjIaTe apeHIHON IJIAaThl B paMKax HaCTOSILEro
paszena Ipou3BOAUTCS HA JaTy:

- IpEeKpalleHus 0053aTeIbCTBA UCTIOHEHUEM UIIM MHBIM 3aKOHHBIM CIIOCOOOM;

- IEPEBOJIa J10JIra;

- B Clly4ae MOJU(UKAIMU JOroBopa apeHjpl Ju00 B Cilydyae M3MEHEHUS CpOKa apeH[ibl, €Cld B
pe3yabpTaTe TAKUX WM3MEHEHHUM apeHJa yTpaduBaeT IIPU3HAKU KPATKOCPOYHOM apeHIbl WM apeHIbI
MaJIOLICHHBIX aKTHBOB (B 3TOM CJIy4ae JOTOBOP apEH/Ibl CUNTAETCSI HOBBIM JJOTOBOPOM).

16. TIPU3HAHMUE, IPEKPAIEHUE IPU3HAHUSA U OLNEHKA ITPU
HNPEJOCTABJIEHUU AKTUBA B APEHAY

16.1. IIpu3HaHue, NpeKpalleHHe NPU3HAHUSA U OLIEHKA NJIaTe el 1o ynjarTe apeH/IHoii
IJIATHI MPHU NMPEI0CTABIEHNH AKTHBA B ONIEPANIMOHHYI0 apeH/ Ty

IIo noroBopam onepanMOHHOW apeH[bl, II0 KOTOPBIM YIpasistomas komnanusd PoHja BBICTYIIAET
apenjozareseM, 1e0MTOpCKas 3al0JDKEHHOCTh B CyMME ILIaTeXkKa, MOAJIEKALIEr0 OIUIaTe 332 PACUETHBIIH
nepuoJ (mepuo, onpeaessieMblil ToroBOpoM apeH ibl, Kak Mepro/l, 3a KOTOPbIH NPOU3BOIUTCS apeHIHbIN
I1aTeX) MPU3HAETCS:

- B IaTy OKOHYaHUs TEKYILEro PacyeTHOro MepHoa.;
- B naty onpezaenenus CUA;

JlebuTopckast 3a10J5KEHHOCTD MPEKPAIaeT MPU3HABATHCS:
- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCTIOJIHEHUSI 0053aTeNIbCTB);
- B IaTy YCTYIIKH MpaBa TpeOOBaHUs K JOKHHKY;

- B JIaTy JIMKBUAAIIMU KOHTPAreHTa COrlIacHO MH(POPMAIIMH, PACKPHITON B 0pUIIMATLHOM JOCTYITHOM
uctounuke (B Tom uucie 3anucu B EI'PIOJI o nukBumanuu KOHTpareHTa B MOPSAKE, YCTAHOBICHHOM
3aKOHO/IaTEITLCTBOM).

Ecnu apenHas ruiata BHeCE€Ha apeHAaTOPOM aBaHCOM, TO MpeKpalleHHe MpU3HaHUS JeOUTOPCKON
3aI0JDKEHHOCTH  TPOM3BOJUTCA  OJHOBPEMEHHO C MPEKPALIEHWEM INPU3HAHUA  KPEAUTOPCKON
3aI0JDKEHHOCTH 10 COOTBETCTBYIOILEMY ITOJIyYEHHOMY aBaHCY.

CrnpaBemyinBasi CTOMMOCTD 33J0JDKEHHOCTH PACCUUTHIBAETCS 110 popMyJie:

t—to+1
JB=Pr———,
tp—to+1
eoe:
P - apeHIHBIN TUIaTEXK, OTHOCAIIMICSA K TEKYIIEMY IEPHOY;
t - 1ara OLICHKU,
tp - J1aTa HayaJia pac4eTHOIrO MEPUOAa;
t, - 1aTa OKOHYAHMs PaCYETHOTO NIEPUOJIA.

B cnyuae, ecniu gaTta npu3HaHUs aKTUBA PA3IMYAETCS C MOCIEIHUM JHEM NIEPUOAA, ONPEAEISIEMOIO
JIOTOBOPOM apEH/IbI KaK MEePHO/I, 38 KOTOPBIM MPOU3BONUTCS apeHAHBIN TIATEX, B CBSI3H C TEM, YTO TaKOU
MOCJICIHUIA JICHb SIBJISIETCS HEPaOOYMM JHEM, TO CIpaBEeJIMBasi CTOMMOCTh AKTHBAa PAaCCUMUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH IO TAKOT'O MOCJIEIHETO JHS PaCUYETHOrO NEPUOAA IO I0TOBOPY.



B ciyuae, ecau cymma 1uiarexa, MoAJIeXkKallero ormiaTe, KOppeKTUPYeETCs 10 YCIOBHAM IOTOBOpa 3a
NpEeNbIAYIIMA NEPUOA, TO B JaTy KOPPEKTHMPOBOUHOIO JOKYMEHTA, MOATBEP)KAAIOIIETO0 BEIUYHUHY
KOPPEKTHUPOBKH, IPOU3BOIUTCS KOPPEKTUPOBKA CTOMMOCTH TPeOOBaHMN 10 UX PEalbHOIrO 3HAYEHUS B
COOTBETCTBHUH C JIOKYMEHTOM.

CropaBe/uinBasi CTOUMOCTb 33/I0JDKEHHOCTH B Cllydae HEOOXOJUMOCTH ONpEAENseTcs C Y4ETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkennem 2.

16.2. Ilpu3HaHMe, MpeKpalieHne MPU3HAHUA U OLleHKA MPHU NPeA0CTABJIEHUH AKTHBA B
(puHaHCOBYIO apeH1y

HmymiectBo, sBISIOMIEECS MPEIMETOM J0roBopa (0a30BbIi aKkTHB), MpeKpalaeT MpU3HaBaThCS C
JaThl BCTYIIJICHUS B CHITy JOTOBOPA M MOANMCAHUA aKTa IPUEMKH-TIepeJayuu.

AKTUBBI, HaxoJdIIuecss B (UHAHCOBOM apeHJe, NPU3HAIOTCS B KadyecTBE JeOUTOPCKON
3aJJOJDKEHHOCTH (B BHIe OyAyIIMX IUIaTeXel) Ha JaTy Hadaia apeH/bl ¢ JaThl BCTYIUIEHHUS B CHILY
AOTOBOpA U MMOAINMMUCAHUA aKTa IPUCMKU-TICPCAAYIH.

CrpaBeanuBas CTOUMOCTh I€OUTOPCKOM 3a/10JKEHHOCTH 1O (PMHAHCOBOM apeH/ie ompeaensercs ¢
HCIIOJIb30BAHUEM JIOXOJHOTO IOJAXO0Ja IO O0XXKHWJAeMOM INpPUBEIEHHONW cTrouMocTH ((opmMmyna pacyera
npencrasieHa B [Ipunoxennn 1).

I[I/ICKOHTI/IpOBaHI/IIO nmoaICKaT apCHAHBIC TINIATCIKU, MOMJIC)KAIUC HAYUCIICHUIO 34 apCHIAY 0azoBoro
aKTHhBa C 1OaThl, CJ'IG,HYIOH_[eﬁ 3a JaTou OLICHKH, KOTOPBIC €IIC HC OCYHICCTBJICHBI HAa JAaTy OLCHKH, U
HErapaHTUpOBaHHAA JUKBUAALWMOHHAA CTOMMOCTDH, IMPUYUTAIOIIAACA apCHAOAATCIIIO COrIaCHO JOTOBOPY
ApCHABI.

B kadecTBe cTaBKH JAUCKOHTUPOBAHUA HUCIIOJB3YCTCA aKTyalJlbHas CTaBKa O)KHI[&CMOIZ JOXOJHOCTH

HC,Z[BI/I)KI/IMOCTI/IS.

[Ipekparnienue npu3HaHus 1eOUTOPCKOM 3a10HKEHHOCTH MTPOUCXOIUT:

- B JIaTy IIpUEMKHU 0a30BOr0 aKTHBA MO aKTy IPUEMKH-TIEPEIaUn;

- B JIaTy IIPEKPALLEHUS J0TOBOPA apEHIbI;

- B JaTy Moau(uKaluu JOroBOpa apeH/bl JUOO B cllydae M3MEHEHUs CpOKa apeHibl, €clid B
pe3yJbTaTe TaKuX U3MEHEHUH apeH ia yTpauuBaeT Npu3Haku (PMHAHCOBOU apeH/Ibl (B ATOM Cllyyae J0roBOp
apeH/Ibl CYMTAETCS HOBBIM JOTOBOPOM).

[Ipu3nanue 0a30BOr0 akTHBA MPOUCXOIUT Ha OOJEe PaHHIOK M3 J1aT, €CIU MPUHATHI MPAKTUYECKU
BCE€ PUCKH U BBIT0JIbl, CBI3aHHBIE C BJIaIECHUEM 0a30BbIM aKTHBOM:

- B JIaTy MOAINUCAHMS aKTa IpUEeMKH-TIepeaun 6a30BOro akTUBA;
- B JIaTy TOCY/JapCTBEHHOW PErMCTpalliy Nepexo/ia npaBa Ha 0a30BbIN aKTHUB.

B npoTtuBHOM ciyuae, nepegada 6a30BOro akTHBa MPU3HAETCS Ha Oosiee MO3/IHIOK U3 YKa3aHHbBIX B
HACTOSAIIEM ITyHKTE JaT.

[Ipu3nanue u oreHka JeOUTOPCKON 3a0KEHHOCTH MO yIUIaTeé apeHHOW MiaThl B OTHOIICHUU
apeHpl 0a30BOTO aKTHBA /IO JIAThl OIIEHKH BKJIIOYUTEIHHO OCYIIECTBIIFOTCS B COOTBETCTBUHU ¢ 16.1.
IIpaBui.

17. OMNPEJEJEHHUE PYBJEBOI'O DKBUBAJIEHTA CIIPABEIJIUBOA
CTOMMOCTH, ONPEJIEJEHHOM B BAJIIOTE

CrpaBeaniuBas CTOMMOCTh aKTUBOB M 0053aTeNbCTB, OMNpPENEICHHAs B BaJIOTE, OTIMYHOM OT
poccuiickoro pyois, MOAJEKUT IMepecuery B pyOiau mo OupkeBoMy Kypcy Ha naTy pacdera CUA.
JloCTyIHBIM PBIHKOM B LIEJISX ONpeenenus oupxkenoro kypcea siusercs [IAO «MockoBckas Gupikay.

5 OHpe}:[CJ'IHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIIHNKA ¢)0H11a.



B kauecTBe OmMpikeBOro Kypca IpHUMEHsETCS IleHa 3akpeiThs 1o caenkam crnot (TOD) mo
COOTBETCTBYIOIIEH BalltoTe, paccunTaHHas Oupykeil Ha paty onpeneneHust CHA 1o COCTOSHUIO HA BpeMs
OKOHYAHUSI TOPrOB B CUCTEMHOM peXuMe (WM Ha MOCJIeTHUN OMuxKaliuii TOproBulil JeHb, €CIu AaTa
ompenenenuss CHA sBiseTcss He TOPTOBBIM JHEM, HO He Oojiee 7 (CeMH) TOPTOBBIX THEH) MpU YCIOBUHU
MOATBEPKJICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEeM TOProB He paBeH Hyo ¢ posepkoit (CLOSE) <>0.

B Tom ciyuae, ecnu OUpKeBOIl Kypc BaJlIOThI HE YCTAHOBJIEH MO MPHYMHE OTCYTCTBUS JOIMYyCKa
BAIIOTHl K TOpraM MM OTCYTCTBUSL TOPTOB OTIEIBHBIM HMHCTPYMEHTOM, B TOM YHCJIE B CIllydae
MIPUOCTAHOBKU/TIPEKPALLICHUS] TOProB, IS 1efiell oueHku mnpumensiercs Kypc LlenTpanpHoro OaHka
Poccuiickoit @enepanuu (nanee — banka Poccun).

Ecim na nmary onpenenenus CUA uisi HHOCTpaHHOW BAJIOTHI HE YCTAaHOBJICHBI OWUPIKEBBIE KYPCHI
3akpeITis TOD I[TAO «MockoBckas Oupika», a Takke He ycTaHOBJICH Kypc banka Poccuu, st mepecuera
B pyOJIHM UCIIOJIB3YETCSI KPOCC KYpC, ONpeAesieMblii CIeIyI0IIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

riae:

USD/RUR - oupskeBoii kypc nosiapa CIIA, Ha naty pacuera CUA;

CUR/USD — kypc BaioThl, B KOTOPO# BbIpaXKEHa CIIpaBejinBas cTouMocTb, K Jommapy CIIIA,
MOJTYYCHHBIH 10 JaHHBIM HH(pOpMarmoHHoro areHTcTBa CHOOHIC 00 OOMEHHBIX Kypcax IIHPOKOTO
MepeyHsl THOCTPaHHBIX BaIOT K fgojutapy CIIIA.

B cnyuae orcyrcTBus Kypca BamoThl K nosapy CLIA, ucnons3yeTcst Kypc BaJltOThI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cimyuyae oTCyTCTBHS JAaHHBIX B OTHOILIEHUM KPOCC-KYpCOB Ul pacuera HCIOJIb3YyeTcs Kypc,

OTpeeNICHHBIN HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXKACHUEM Y IPABIIAIONICH KOMIaHHUH.

18. MOPSIJOK PACYETA CPEJHEIOJOBOIl CUA ®OHJIA U
ONPEJEJEHUS PACUETHON CTOUMOCTU UHBECTULIMOHHOT' O
MASI ®OHJA

CpenneronoBass CHA ®onna Ha mo0oil JeHb ompexaensercs, Kak oTHouleHne cymMMmbl CUA Ha
KaKIbld pabouMil JeHb KaleHJapHoro roja (eciu Ha paboumii neHb KaneHgapHoro roga CYUA He
orpejienaach — Ha MOCIEAHUN JIeHb ee OIpeJlesIeH s, IPEAIeCTBYIOIINN TaKOMY JIHIO) C Hadaja roja (c
naThl 3aBepieHus (okoHyanus) popmupoBanust PoHzaa) 10 1aTel pacueTa cpeaneronoBoit CHA, Brirovast
naty pacueta cpegHeroqoBoit CHA, k ynciny pabouux AHEH 3a 3TOT HEpUo/I.

> .Cu4,
Crcy4==——,
D
eoe:
D - xonnuecTBO pa60q1/1x I[Heﬁ 3a MCPUO;
CIMt - CLIA, paccuuTaHHasd B COOTBETCTBUU C HACTOAILIMMHA HpaBI/IJ'IaMI/I, BKJIIFO4asA JACHb pacycTra

cpemnerofoBoii CYA. Ecm Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TIPE/IIIECTBYIONIHIA JTHIO t pabounii IEHb TEKYIIETO KAISHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,
BKJTFOUast JIeHb pacuera cpeanerofooit CHA, He poM3BOIMIICS — HA TIOCTIEHUA PaO0UHid IEHH MPEIBITYIIEro roia.
3HaueHHe ONpPeIeNAeTCs C TOUHOCTBIO 10 2 (/IBYX) 3HAKOB IOCHIE 3aITSTOM.

Pacuérnas croumocts mHBecTUIIMOHHOTO Tasi DoHIa onpenenseTcs Ha KaXIyo JaTy, Ha KOTOPYIO
onpenensiercss CHA dounpa, nyrem genennss CHA ®donaa Ha KOJUYECTBO MHBECTUIIMOHHBIX MAaeB IO
JTAHHBIM PEEeCTpa BJIaIeNbIIEB MHBECTUIIMOHHBIX TTaeB DoHIa Ha 1aTy onpeneneHrs pacu€THOM CTOMMOCTH.

[Iepepacuér cpenneronoBoit CHA ®doHaa u pacu€THON CTOMMOCTH MHBECTUIIMOHHOIO Masi aeBoro



MHBECTUIIMOHHOTO DOHJA OCyIIEeCTBIsIETCS B cinydae nepepacuéta CHA.

19. INMOPAAOK OHNPEAEJEHUSA CTOUMOCTHU UMYHECTBA,
NEPEJJAHHOT' O B OILIATY HHBECTUIIMOHHBIX MMAEB

CTOMMOCTh HMMYIIECTBA, IEPEJAHHOTO B OIUIATy HWHBECTUIIMOHHBIX II1acB, OIPEIENICTCS B
COOTBETCTBUHM C TpeboBanusimu DenepanpbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPHHATHIX B COOTBETCTBUU C HHUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYka3zanus u [Ipasuin.

JlaTa, Mo COCTOSIHMIO Ha KOTOPYIO ONpPEAEIseTCs CTOMMOCTh MUMYILECTBA, MEPEIAHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB DoHIa, HE MOXKET OBITh paHee NaThl MEepeladdl TaKOr0 MMYIIECTBA B OILIATY
WHBECTUIIMOHHBIX MAEB, 32 UCKJIIOYEHUEM CITy4aeB ONpPEICICHUs] CTOMMOCTH UMYILECTBA, IEPEITaHHOTO B
oIuIaTy MHBECTULMOHHBIX NMaéB MOH/1a, HA OCHOBAHUU OTYETA OLIEHIIUKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OMNPENEsAeTCs CTOMMOCTh MMYILECTBA, NEPEIaHHOIO B OILJIATY
WHBECTHIIMOHHBIX 1MaéB DoHIa, HA OCHOBAHUM OTUETA OLICHIIIUKA, HE MOKET ObITh paHee 3 (Tpéx) mecsien
0 JaThl NEpelayd Takoro MMYIECTBa B OIUIATY MHBECTULHUOHHBIX NaéB. CTOMMOCTh HMMYILECTBA,
MEPEJaHHOr0 B OIUIaTy HWHBECTULHMOHHBIX MNaéB @DoHma, ONpeAessieTcs MO COCTOSHUIO Ha JaTy,
YCTaHOBJICHHYIO B COOTBETCTBHH C [IpaBumiiamu 1oBepuTenbHOro ynpasieHus @onaom Ha 23 4. 59 muH.

20. MOPSAIOK YPEI'YJIMPOBAHHUSA PASHOTJIACUM MEXKY YIIPABJSIOIIENR
KOMITAHUEA U CHEIIUAJIU3UPOBAHHBIM JIEIIO3UTAPUEM IIPH
OIIPEJEJIEHUU CYHA

20.1. ITIpouecc ceepkn CHA

VYopasnsomas komnanus u Crnenuaau3upoBaHHBIN J€MO3UTapuil Ha JaThl, NPEIYyCMOTPEHHBIE
NeBAThIM ab3aneM paszzgena 0 Hacrosmux [IpaBui, ocymiecTBistoT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJTHOTO MHBECTHIMOHHOrO nasi donna. g 3toro Ympasisiomas KOMIaHUsS GopMUpyeT U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUN CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHbIN Aeno3utapuil ocymecTisier cBepky CHA M pacu€THON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTrO nast PoHJa, paCCUNTAHHBIX YIIPaBIAIOLIEH KOMIIaHUEH, C COOCTBEHHBIMU pacuyéTaMu
JTAHHLIX [TOKa3aTelIeH.

[IpaBunsHOCTh OonpeneneHus CYA u pacu€THON CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mas PoHna
MOATBEPIKIAETCS MOMUCHI0 YIIOTHOMOUYEHHOTO Jiniia Crenuain3upoBaHHOTO JEMO3UTAPHS U 3aBEPSETCS
nevyatbio Crnenuaan3upoBaHHOTO JEMO3UTApUsl Ha CIpaBKe O CTOMMOCTH YHMCThIX akTHBOB DoHIa (B
CiTy4ae MOoJMUCaHusi OyMaXHOTO JOKYMEHTA).

B cnyuae oOHapyXeHMsI CYIIECTBEHHBIX PpACXOKICHHUH, BBISBIEHHBIX B IIpOIlECCE€ CBEPKH,
Criennanu3supoBaHHBIM  JEMO3UTApUil  HampaBiseT YOpaBidwoolled KOMIAHWKM HHOpMalMio ¢
pe3yJbTaTaMu 10 CBEpKE JaHHBIX yuéTa nmyiiectBa PoHJa ¢ ykazaHUEM MO3UIH, O KOTOPBHIM ObLIN
OoOHapyXeHbI JaHHBIE PACXOXKICHUS.

20.2. BeisiBiIeHne pacxo:xkaeHnil B npouecce ceepkn CUA

[Ipy BBIABIEHMM DPACXOXKIEHHM MO cocTaBy akTUBOB npu pacuéte CHA donpa VYnpasnsromas
komnaHus 1 Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIIECTBISIOT CBEPKY aKTHBOB U 00S3aTEJBbCTB, IO
KOTOPBIM BBISIBJICHBI PACX0XKJIEHUS, Ha MPEAMET MPAaBUIBHOCTH X YYETa B COOTBETCTBUU C KPUTEPUIMU
UX MPU3HAHUSA (TIPEKpaIeHUs TIPU3HAHMS).

[Ipu oOHapykeHUU pacxokKJIeHUI 10 CTOMMOCTH akTUBOB Ipu pacuére CUA donpa Ympasisiomas
koMnanus 1 Crenuanan3upoBaHHbIN IE€TIO3UTAPUN OCYIIECTBISAIOT CIIEYIOLINE IEHCTBU:



e cBepka MH(OpPMAINH, UCTIOIB3YEMOW TSl OMPEIEIICHUs CIPABEUIMBONH CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHIA, B TOM Yncie, €€ HCTOYHUKOB U TTOPSIIKA UX BHIOOPA;

®  CBEpKa MOpsIKa KOHBEPTAIIMH BEJIUYNH CTOUMOCTEH, BBIPaKCHHBIX B OJIHOH BAJIIOTE, B PYTYIO
BaJIOTY.

[Tocne ycTpaneHus BbISIBICHHOW MPUYKHBI pacxoxaeHuil B pacuere CHA Ynpasistonias KOMIIaHUs U
Criennanu3upoBaHHBIA JIEMO3UTAPUN TOBTOPHO OCYIIECTBIISIFOT JACHCTBHS, MPEAYCMOTPEHHBIC B 203.2-3
m.21.1 vactosimux IIpaBui.

20.3. BoisiBiaenune ook B pacyere CUA ¥ cTOMMOCTH 0JHOT0 MHBECTHIIMOHHOTIO NAsl

B cnyuae BbIsiBieHHs OIMOKW/TIOsIBIIEHUsT HOBOM nH(opManyu B pacuére CHA U CTOUMOCTH OJTHOTO
WHBECTUIIMOHHOTO Tasi Crenuain3vpoBaHHBIN Jeno3uTapuil U Ypapisiomas KOMIIaHUs HE Mo3aHee 5
(ITsitn) paboumx THEH C yKa3aHHOM AaThl 0OPMIIIOT AKT BBISIBIICHUS OTMOKHU B pacuére CHA u mpoBOAST
COOTBETCTBYIOIIYIO IPOIEAYPY KOPPEKTUPOBKH OMIMOKH.

B cnyuae, ecniu Ha nmarty, 1Mo COCTOSHHIO Ha KOTOPYIO BBISIBJICHA ONIMOKA, OTKJIOHEHHWE CTOMMOCTH
akTuBa (00s13aTENBLCTBA), UCIIOIB30BAaHHOM B pacuére, cocrasiseTr meHee, ueM 0,1% xoppektHoit CUA, u
otkiioHeHrne CUA Ha 3TOT MOMeHT pacueTa cocTaBiseT meHee 0,1% xoppekthoit CHA (danee umenyromes
OMKIOHEeHUs), TIPOU3BOJUTCA TIPOBEPKA, HE TMpHBEJia JM BBISIBJICHHAS OMMOKAa K OTKJIOHEHUSM,
cocrasistonum 0,1% u 6onee ot koppekTHO CUA, B MOCIEqyIOMUX 1aTaX.

Ecnu paccuntaHHble OTKJIIOHEHMsI B KaxIyro M3 aar cocrtaBunu meHee 0,1%, nepepacuér CUA u
CTOMMOCTH OJHOTO HMHBECTHMIMOHHOro mnass PoHJa He NPOM3BOMUTCS. YTMPABIAIONAS KOMIAHUS U
Crenuani3upoBaHHbBIN JIETIO3UTApUil TPHHUMAIOT BCE HEOOXOAWMBIE MEpHI Ul NPEIOTBPALICHHS
MOBTOPEHUS OUIHOKH B Oy IyIIEM.

B ciydae, koraa B kakyro-1u00 u3 Jat 00a OTKIOHEHUS WM 0J1HO U3 HUX cocTasisieT 0,1% u OGonee
koppekTHOl CYA, VYmpapnstomas komnanus M Crenuaau3HpOBaHHBIM JENO3UTapUil OCYLIECTBISIOT
nepepacuét CYA u CTOMMOCTH OJIHOTO MHBECTUIIMOHHOTO Tass PoH/Ia 32 BECh MEPUOJ], HAUUHAS C JIaThl
JOMYIICHHS OIIHOKH.

B cnyuae, ecau ¢ MoMeHTa JomylieHus omuOKu, npusenmei k nepepacu€éry CHA u croumocTu
OJIHOTO HHBECTULMOHHOTrO mass POHJA, OCYLIECTBISUIMCH ONEpalMd IO BbIIAYE WIIM IIOTALIEHUIO
MHBECTUIIMOHHBIX Ta€B, TO YIPAaBIAMOIIAs KOMIAHMUS OCYLIECTBISET pacdy€Tbl C BIaJeNbllaMU
MHBECTULMOHHBIX MaeB POoH/a 0 BO3MEIIEHHUIO yiiepOa B COOTBETCTBUH € TPEOOBAHUAMU JIEHCTBYIOIIETO
3aKOHOJaTEIbCTBA.

HpI/I HCO6XO)II/IMOCTI/I praBHﬂIOH_IaH KOMIIaHUusA U CHeI_[I/IaJ'II/ISI/IpOBaHHLII\/'I ,Z[GHO3I/ITapI/II>'I BHOCAT
HCIIPABJICHUA B PCTUCTPHI YUCTA.



Ipunoscenue Nel

TEPMHUHOJIOI' UL

AHAJIOTMYHAsI 00JIMIalUsl - OOJHMralys, OTHOCAIIASACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTL K IIOralllI€eHUu10 - B(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTallICHUIO.

Kpurepun npusHaHus CIeJIKH, COBEPIIEHHOI Ha 100POBOJILHOI OCHOBE - CIICIIKA TIPU3HACTCS
COBEpIICHHOH Ha JOOpPOBOJILHOM OCHOBE, €CIM 3TO OWp)KeBas CJHIENIKA, 3aKJIIOYEeHHAas B PEKUME
0e3apecHBIX TOProB MO0, €CIIM OHA COOTBETCTBYET CIEAYIOUINM KPUTECPHSIM:

e cpaenka Obula 3aKIIOYEHAa HAa OCHOBHOM WJIM TIPH OTCYTCTBHM OCHOBHOTO Ha HamOouee
BBITOJIHOM DPBIHKE;

e CJeNKa He 3aKII0YeHa ¢ KOHTPAreHTOM, SIBIIIOIUMCcS naimmkoM doHga uim sBisromencs
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

® CJeliKa HE 3aKJIIYCHa C KOHTPareHTOM, HE HAaXOJSIIUMCS B COCTOSIHUM OaHKPOTCTBA WU
KOHKYPCHOTO YIIPaBJICHUS, WIH B COCTOSHUHM OJM3KOM K OaHKPOTCTBY WM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JEWCTBYIOIIETO 3aKOHOAATEeILCTBA B OTHOILICHUH OJTHOW M3 CTOPOH 10 CJIEINIKE.

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. Ipynnupoeéka no peimuncy 3mumenma (€CIM SMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU UCTIOIB3YETCSI MAKCUMAIbHBIM PEUTHHT):
['pynmupoBka 1o peMTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MexayHapoaHas mKaJia rpynmna
AAA(RU ruAAA AAAru | AAA|rul Bam3 BBB- BBB- PeifTHHroBas
U BbIILIE U BbIIIE | M BBIIIE rpynna [
AA+(RU) ruAA+ AA+.ru AA+|ry|
AARU) | rAA | AAru | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| Peiitunrosas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alry|
A-(RU) rUA- A-.ru A-lry Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| Bl B B
BBB(RU) ruBBB BBB.ru BBB]ru| PefitmHrOBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpynna II1
BB+(RU) ruBB+ BB+.ru BB+|rul
Bosiee HU3KUI peUTUHT / pEHTHHT OTCYTCTBYET Pelitunrosas
rpymma [V




CoOTBETCTBHE PEUTUHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHHUs pelThHra Poccuiickoi
®enepanny, NPUCBOSHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
1Kane v (WIn) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOM peiituHroBoi mikane. [Tpu
MIEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCATCS u3MeHeHus B [IpaBuna onpenenenust CHA.

b. I'pynnuposxa no owpauyuu (DURATION) obnuzayuu:

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. Ipynnupoeka no muny smumenma:

- JUTsl OOJIMTAIIMA POCCUHMCKHUX SMUTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIE OOIUTAIN;

KopnioparuBHbie o0Hranum;

MyHuIHansHbIe 00IUTaluy ¥ oouramnuu cyobekToB PO.

- JUTsl €BpPOOOIIMTaIlii POCCUMCKMX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. Ipynnupoeka no éantome.

J¢ddexTUBHAA CTABKA J0XOHOCTH 10JITOBOM IIeHHOM Oymaru ot 1eHbl P onpenensercs ucxoas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOJHOCTH;

P - 1ieHa, oT KoTOpOI paccunThiBaeTcs 3 PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOW IIEHHON Oymaru;

NKD - HakOIUICHHBII KYyTIOHHBINA JOXO/ Ha JIaTy 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; - BenmrumMHa I-TO TUIATEXa;

t; - mara i-ro raTexa,

to - JaTa OLICHKH.

®opmyna pacyera IIPUBEICHHON CTOMMOCTH (PV):
N
_ CF;
PV = ti-to
i=1 (1+71)365

2oe:

T - CTaBKa JIUCKOHTUPOBAHHS,

N - KOTMYECTBO OCTaBIIMXCS HA ATy OLEHKH TUIATS)KEH MPOIIEHTOB /WA OCHOBHON CYMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-TO I1aTexa;

t; — mmaHoBas JaTa i-ro MaTexa;

to - JaTa OLICHKH.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMMOCTU 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, HaxoAsImuecs B aedoire.
Cdepa npumenenns:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 0decyeHenus), a UMEHHO:

e JleHexxHble CpelCTBA BO BKJIa/ax (EMO3UTaX) — B CiIydae, €Clu JCHEeKHbIE CPeICTBA Pa3MEIIeHbI BO
BKJaA (ZIETIO3WT) B BaloTe, B KOTopoil bankom Poccum He packpbiBaloTcs CBEICHUS O
CPEIHEB3BEILICHHBIX MMPOIIEHTHBIX CTaBKAX MO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagam
(meno3utam) He()MHAHCOBBIX OPTaHU3ALUHN B pyOIISIX 1 MHOCTPAaHHOU BaIIIOTE,

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
3aJ0JI2KCHHOCTH C UCITIOJIB30BAHUECM MCTOAa HpI/IBe,Z[CHHOﬁ CTOMMOCTH 6YIIYH_II/IX JCHCXKHBIX HOTOKOB).

Oobecuenennvle (0e3 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).

AKmuebvl, Haxooauwuecs 6 oeghpoime, a UMEHHO:
e  Bce BUABI aKTUBOB, HaxosIIHecs B 1edoTe.

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 - YHPAaBISIONIMX 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):umBoii CTOMMOCTH:

e B poccuiickux pyoisax:

- CcTaBKa, omnpenensgeMas u3 G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHUM TOCYAAapCTBEHHBIM
obmuranusaM (craBku KBJ] MockoBckoit 6up:xu® Ha maty pacdera CIpaBeliHMBONH 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,
oObsBiieHHOW MockoBckoit Oupsku, KBJ[ momkHa ObITH ompesneneHa pacuyeTHBIM IMyTEM IO METOJHKE
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— 151 3a10;0KEHHOCTH, CpPOK ITOTallIeHHs KOTOPOH HE MPEBbIMIAeT 1 KaJeHIapHbBIN JICHb.
B ciydae, korna Ha nociegHui pabouuii IeHb rojja CTaBKa HE PACCUUTHIBACTCS, UCTIOIB3YETCS IMOCIIETHEee
M3BECTHOE 3HAUYCHUE CTaBKHU.

B ciydae HeBO3MOXKHOCTH ompezeneHus akTyanbHbix 3HaueHui Kbl MockoBckoit Oupxu B ciayyae,
KOT'/Ia HETOPTOBBI IeHb (WK OTCYTCTBUE TOPTOB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOW TOPTrOB
no pemenuto banka Poccun, mprocTaHOBKOW TOProB B cillyyae JOCTHXKEHHS YCTAaHOBJIEHHBIX OMpKel
MOPOTOBBIX 3HAYCHUN WJIM MHBIMU QHAJIOTUYHBIMU COOBITHUSIMHU, B KaU€CTBE BPEMEHHOH aibTepHATHBBI
0e3pUCKOBOM CTABKHU JIJIsl OTIPEICIICHHUS CIIPABEIMBOM CTOMMOCTH aKTHBOB IpuMeHseTcs ctaBka ROISTixX
Ha JIaTy OMpeIeIeHHs CIIPaBeAIUBOIl CTOUMOCTH.

Br100p WHOW CTaBKM B OTHOIIICHUH aKTHBA YIPABIISAIONIAS KOMITAHUS O(hOPMIIIET MOTHBUPOBAHHBIM
CYXKICHHEM U TIpeocTaBisieT ero B Crneruaiu3upoBaHHbIN AETIO3UTAPHIA.

L B amepukaHCKHX JoJIapax:

- CTaBKa, MOJyYaIOIIAsICA METOJIOM JINHEWHOW MHTEPHOJIALMYA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBki SOFR u cTaBOK M0 aMEpUKAaHCKUM TOCYJApCTBEHHBIM OOJUTanusam® /i 3aJI0JDKEHHOCTH, CPOK
ITOTAIICHHs] KOTOPOU MpEBbIIAET 1 KaJleHJapHbIN JICHb;

- ctaBka SOFR®- AJId 3aA0JIKEHHOCTH, CPOK IOTallICHUA KOTOpOI>'I HC IMPEBLIIACT 1 KaJICHAapHOT' O

IHA.
e DBespo

- ctaBka €STRY - 114 3a1015KEHHOCTH, CPOK MOTAIIEHUsI KOTOPOM HE MpeBbIIIAeT 1 KajleHAapHOTO
JTHS,

- 18 33J0JDKEHHOCTM CO CpPOKOM JI0 TIOTAlleHMs CBbIIIE | KaJeHJapHOTO MHS, HO HeE
npeBblarommuM 90 KaneHJapHbIX JHEH — MHTEPIIONSALUS CTaBKH Mexay 3HadeHuem craBku €STR m
CTaBKOH MO OOIUTanusM eBpo30HbI ¢ pedTHHroM AAA 11 Ha cpok 3 mecsa.

- 1T 33JJ0JKEHHOCTH CO CPOKOM JI0 MOTalle€Hus], MpeBbIatomumM 90 KaJleHAapHbIX JHEW - CTaBKa,
MOJTYYarOIIasCsl METOAOM JIMHEWHOM MHTEPIIOJISAILIUK CTABOK 110 OOJIMraliusiM €BpO30HBI C peUTHHIoM AAA.

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

7 http://ruonia.ru/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

® Ucrounuk: https://www.sofrrate.com/

10 https://www.ech.europa.eu/stats/financial markets and interest_rates/euro_short-term_rate/html/index.en.html
11 hitps://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/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
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

° B xuTaiickux roaHsx

- craBka oBepHaiiT HIBOR CNH? 151 3a10/KeHHOCTH, CPOK TIOTAIIEHNS KOTOPOil He MpeBhIIacT 1
KaJICHAapHOTO JTHS,

- JJIS 3aJJ0JDKEHHOCTH CO CPOKOM JI0 TOTAlIeHUs], IPEBBIIAIOMNM | KaJeHJapHbIi IeHb - CTaBKa,
TOJTy4aroIIAsCcs METOI0M JIMHeHHoi unTepnosamuu crabok HIBOR CNH

B cnydae HeBO3MOXXHOCTH ompezeineHus akTyanbHbIX 3HaueHnmii HIBOR CNH, mu6o
HEO0OXOIUMOCTH ONPE/ICIICHUS CTABKH Ha CPOKE OOJBIIIEM MaKCUMAIILHOTO 3HaYeHHs cpoka craBku HIBOR
CNH, BpIOOp MHOM CTaBKU B OTHOILLIEHUH aKTUBa Y IPABIIAIONIAs KOMIaHUs 0(OpMIIsIET MOTUBHPOBAHHBIM
CYXKJICHUEM, COTJIACOBAHHBIM CO CIICIIMAIU3UPOBAHHBIM JICTIO3UTAPUEM.

e B npouux BamoTax — Kak Oe3puCKOBasi cTaBKa (JIMOO ee MHTEPHOJSILUS, HAlpUMEp, JIMHEHHas1) B
COOTBETCTBYIOILEH BaJIOTE.

®opmyJia JMHEHHONH MHTEPIIOJIALMH
RKpnmin.ecna Dy, < Dopin
D —
RKy_ + Vi v~ (RKy.11— RKy_,) ,ecnti Dyyin < Dy < Dipax
RKpmax-eciu Dy = Doy
rac:

Dm - CPOK IO TIOTAIIIEHUsI MHCTPYMEHTA M B TojJiaX (OMPeeIsIeTcsi C TOYHOCTHIO J10 4 3HAKOB IOCIIe
3arsToMN ),

Dmin, Dmax - MuHUManbHBIA (MaKCHMalbHBII) CPOK, Ha KOTOPBIH OMpE/eieH YPOBCHb
IPOLIEHTHBIX CTaBOK OECKYNOHHOH J0XOAHOCTH MOAXOASLIMX (PEIEBAHTHBIX) rOCYIapCTBEHHBIX
IIEHHBIX OyMar, B rojax (ompeaensieTcsi C TOUHOCTBIO 110 4 3HAKOB TMOCIIE 3arsToM ),

V+1, V-1 — naubonee 6mu3kuit K Dm cpok, Ha KOTOPBI U3BECTHO 3HAYCHHE KPUBOI O0€CKYIOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaoui (npesblmatonuii) Dm, B ronax (onpenensiercs ¢ TOUHOCTbIO 110 4
3HAKOB I10OCJIE 3aIATOM);

RK(T) — ypoBeHb HPOIIEHTHBIX CTaBOK JJIsi cpoka T, rae T MoxkeT npuHuMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. MtoroBoe 3HaueHne CTABKU OMPeIeIsieTcs A0 2 3HAKOB IOCTIe 3aaTON B MPOLIEHTaX
U 10 4 3HaKOB B JIOJISIX.

CoR (Cost of Risk, cromMocTh pHcKa) — 1075 0XKHAAEMbIX KPEIUTHBIX YOBITKOB, OIpeaensemMas
KaK OTHOULIEHHE CYMMBbI C(hOPMHUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOH OanaHCOBOM
CTOMMOCTH KPEIUTOB 10 JaHHBIM 0TueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
peUTHUHIyeMOro JMIla UCHOJHATH TpUHATBIE Ha cebs (QuHaHCcOBble o0O0s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (DUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEAECICHHON PEUTUHIOBOM IIKasle. B 1ensax npumeHeHns
HACTOSIIEeH METOJMKH JJIi MOHMTOPUHIA MPHU3HAKOB OOECLIEHEHUs M COOBITHM nedoinTa, a Tak ke It
OIIpeZICNICHUs] YPOBHS PEUTHHIA C ILCNIBIO IOCIEAYIOIIEro omnpeneneHus BenndnH PD ucnome3yrorcs
PEUTHUHIH CIIEYIOIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIUYHMU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)

e Peiftunrosoe arenTctB0 RAEX («Okcmept PAY);

2 Pcrounuk: https://www.tma.org.hk/en market more_ib.aspx



e OOmecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCThIO «HanumonaneHoe PelTHHTOBOE ATEHTCTBO»
(OO0 «HPAY)

e (OO0mIecTBO ¢ OTpaHUYEHHON 0TBETCTBEHHOCTHIO «Harmonanpasie Kpenutaeie Peiituarmy (OO0
«HKP»).

Hedoar - HactymieHue (BbIsIBICHHUE) COOBITHI, MPUPABHUBAEMBIX K 1€(DONTY U YCTAaHOBJIEHHBIX B
paznesne 3 HacToswero [lpunoxkenus, 1 OTCYTCTBUE yPETyJIUPOBAHUS CUTYallUN Ha CPOKH, OPEIEIIIEMbIE
OTJENBbHO JJIs1 Pa3HOTO BUJA aKTUBOB/00S3aTEILCTB.

[IpenensHble CPOKH NMpHU3HAHUA Ae(OoITa A7 pa3IMYHBIX BUIOB 33JJ0JDKEHHOCTH yKa3aHbl B 11 3.1.

OnepannoHHasi 1e0UTOpPCKAas 3aJ0JKEHHOCTh — JEOMTOPCKas 3a/J0JKEHHOCTb, SBISAIOLIASCS
MPOCPOUEHHON Ha CPOK He 0ojiee 4eM CTaHJapTHBIM, HE MPUBOIAIMIMK K AedoiTy Uis AaHHOTO BUIA
onepauuii. OnpeaeneHue oneparoHHON 1eOUTOPCKON 3a/10JKEHHOCTH, KilacCU(UKALUs, BUIbl U CPOKH
ycTaHoBJEHbI B pazzaene 8.1 u [lpunoxxenun 5.

Oco0eHHOCTH pacyeTa CHPaBEIJIMBOM CTOMMOCTH JJIsi HEKOTOPBIX BHUIAOB 00ecneyeHHOou
3a0031cenocmu.

Ilo obecneuennoli nopyyumenbcmeom uau 2apanmueil OPUOUYECKUX JIUY, 001a0arouux
JYUUIUM, YeM Y KOHMPAZeHma, KPeOumHovlM Kauecmeom, ONYUOHHBIM CONAUEHUEM UIU CIPAX0B8KOIL
3a00CceHHOCMU MIPOU3BEICHUE PD*LGD pacCYMTHIBACTCS B OTHOIIIEHUHU
MOPYYUTEISI/TapaHTa/CTPaXxoBaTEIIS [0 METOAMKE, PUBEIACHHON HIDKE, IS FOPUIMYSCKUX JTUIL.

Oobecneuenue cmpaxosKkoi

Ecnu crpaxoBas koMmanus odnanaetr pedturrom He Hmke FTUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HAIMOHAIBHON MmiKane i Poccuiickoii Depepalii WM BXOJUT B CIIUCOK CTPAXOBBIX KOMITAHHIA,
OJI0OOPEHHBIX U CTPAaXOBaHMs HEIABMIKUMOCTH JHOOBIM OaHKOM W3 IEpeYHs, yKa3aHHbIX B Paszmerne 9
Hacrosiiero IlpwioskeHus, Al pacyera OOCCIEHEHHS MO OOECICUCHHOW 3aJ0roM HEIBHKHMOCTH
3aJJ0JDKEHHOCTH, TO CTpaxOBKa NMPUHMMACTCS Kak oOecreueHHe 03 JTUCKOHTUPOBAHHS HA BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPU3HAKOB OBECLHHEHEHMUS)

1.1. [na_onepauuonnoui 3adonxcennocmu_BUIOB, yKa3aHHbIX B IlpunmoxkeHum 5 K HacToAlUM
[IpaBuiaM, B CpokHM KBamU(UKALWKW TaKOW 3aJ0JDKEHHOCTH, KaK OMNEpallMOHHOW, CTOMMOCTh
oTpesieNisieTCs] B COOTBETCTBHM ¢ pazzaenom § Ilpasui.

1.2. CopaBemnuBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCIIeHEeHUS (32 UCKITIOYCHHEM 3a/I0JDKEHHOCTH,
yKazaHHOM B 1. 1.3, oniennBaemoit uepe3 Cost of Risk, u 1eno3uToB) paccuuThiBaeTcs CleAyOMUM
o0OpazoM:

N

B 13
) (1% R(T ()T /3es (1~ LED = PD(Tm))

n=1
2oe:

PV — CIipaBCajinBast CTOUMOCTL aKTUBA,

N - KOJTHYECTBO JIEHEKHBIX MOTOKOB JI0 IATHI MOTAIIIEHUS aKTHBA, HAYMHAS C IaThl ONPEACICHHS
CYA;

P, - cymMa n-oro JIeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBLIfI HOMCP ACHCIKHOT'O IMOTOKA, HAUYWHAA C AAThI OIIPCACIICHUA CqA,

13 B cinyuae mcnonszoBanms mokasatens Cost of Risk (COR) mis oleHKH KpeIUTHOrO PHUCKA KOHTPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensercs Ha nnokasarens COR.



T(n) - xonmuuecTBO AHEH oT Aatsl onpenenenus CHA 1o aaTel n-0ro AeHEKHOTO MOTOKa. B maty

MOTAIICHMS ICHE)KHOT0 T0TOKa 3HaueHue T(N)=0;

1.3.

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C ITOPSIKOM,
YCTaHOBJICHHBIM B paszieiie « TepMHUHBI U ONPEIETICHUS;

PD(7Tn) (Probability of Default, BepositHOCTE AedosiTa) — BEPOATHOCTH, C KOTOPOil KOHTPAreHT
B TeueHue T(N) IHEH MOXKET OKa3aThesl B COCTOsHUM Jedonta. BepostHocTs nedoara PD(T(n))
OTIPEIENIICTCS C YUETOM TOJI0KECHUH, YCTaHOBIICHHBIX B pasnerne 4 Hacrosiero [IpunoxeHust.
LGD (Loss Given Default, motepu mpu OGaHKpOTCTBE) — OIS OT CYMMBI, IOJBEPKECHHOM
KPEIUTHOMY PHCKY, KOTOpass MOXET OBITh IOTepsHa B ciydae jaedosita KOHTparcHra.
OmnpenensieTrcss B COOTBETCTBUU C TOPSAKOM, YCTaHOBJIEHHBIM B pas3fieiie S5 HaCTOAIIETO
[Tpunoxenus.

[TpomexxyTOUHBIC 3HAUCHHS pacyeTa MPUBEICHHON CTOMMOCTH JJISl KAXKIOTO JICHEKHOTO MIOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEIUTHOTO PHCKA, HE OKPYTIISIOTCS.

Jna  neobecneuennoii  3a00ceHHOCMU, O00bEOUHEHHOU 6 nopmeenv  00HOPOOHOIU
3a00111CEHHOCMU, A MAaKdxHce 014  3A001XHCEHHOCMU, O00ECHeYeHHOU 3a1020M  JHCUOU
Hedgudcumocmu (B ciiyyae HaJIM4yus oOecriedeHus: B pa3mepe (110 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) HE MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OIIPEAEIIIEMON KaK
cymMMma (hakTHYecKOH 3a0JKEHHOCTH M HAYMCIIEHHBIX MPOLEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnons3ytorcs BenumunHa Cost of Risk (COR), paccuntanHast IO COOTBETCTBYIOMIMM KpPEAUTHBIM
nopTQensiM aHaJIOrMYHOM 3al0JKEeHHOCTH OaHKOB, yka3aHHbIX B Pasnene 9. Benmnumna COR He
U3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY IOTallIeHUs 33/10J5KEHHOCTH. 11 OLIEHKU UCTI0Nb3YyEeTCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunoxeHus, B KOTOpOHM Kax10oe NpPOU3BEAECHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercss B COOTBETCTBUU C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 6 Hacrosuero [Ipunoxxenus.

B HOpT(I)CJ'Ib OI[HOpOI[HOﬁ 3a10JIZKCHHOCTHU ((HOTpe6I/ITeJIBCKI/Ie Kp€auTeD» I10 (I)I/I3I/I‘IGCKI/IM JIMIamM

O6T)€I[I/IH$ICTC$I BCsI HeoOecIIeueHHAas 3a10JI’KCHHOCTD.

2.1.

2.2.

OIIEHKA AKTHUBOB. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpy BO3ZHUKHOBEHHUHU COOBITHUS, BEAYILETO K O0ECLIEHEHUIO, CHPABEOIUBASA CHIOUMOCHLL 00J1208bIX
uHcmpymenmoe (B ciaydae OTCYTCTBHsI LIEH aKTHBHOI'O OCHOBHOI'O PhIHKA Ha JaTy OIpEesICHUs
CYA ¥ 1eHbl, pacCUUTaHHOM HaOMI01aeMbIMU UCTOYHHKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MO3BOJISIIOIIEN OMPENENIUTh CIPaBeIINBYI0 CTOUMOCTh Ha JaTy ompenenenus CHA), B ToMm uucie
JICHeXKHBIX CPEJICTB Ha CcYeTaXx W BO BKJIaJaX, CIpaBelIMBas CTOMMOCTb J€OUTOPCKON
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM, ONpeAeIIeTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBeIIMBON CTOMMOCTH 10 (popMmyIie, ykazaHHOH B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIleHEHUIO:

2.2.1. B omnowenuu ropuduueckux auy

2.2.1.1. Yxynuienne (GUHAHCOBOTO TIOJIOKCHUS KOHTPAreHTa, OTPA3HBINHECS B JIOCTYITHOM
(UHAHCOBOW OTUETHOCTH, & UMEHHO CHIKEHHE CTOMMOCTH YHCTHIX aKTHBOB OoJiee ueM
Ha 20%.

2.2.1.2. CHuXeHUE KPEIUTHOTO PEeWTHMHIa, — B Clyyae HAIW4YMs PEUTHHIa PEHTHHIOBOTO
areHTCTBA, BXOAAIIUX JIHUOO B pEeCTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JIUOO peecTp
(GMInaNoB U MPEeICTaBUTEIBCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, MyOJIMKYEMbIX Ha
caiite banka Poccuu (3a HCKIIOYEHHEM CIy4yaeB, KOTJa KOHTPAareHTy IPUCBOEHbI
PEUTHHIM HECKOJIBKMX PEUTHHIOBBIX Aar€HTCTB M CHW)KEHUE PEHUTHUHIA HE SBISETCS
CJIEICTBUEM YXYALIEHUS KPEIUTOCIIOCOOHOCTH AIMUTEHTA, a TaKxKe IS 3aJJ0JKEHHOCTH



B pyOnsiXx CHU)XXEHHE pEWTHHra B HMHOCTPAHHOM BajllOTe, HAlpUMEp, €CIH OHH
0OyCIIOBICHBI YXYIIICHHEM CTPAaHOBOW OIIGHKM KOHTpareHTta). Takoe pelieHue
oopmIIsIeTcs MOTUBUPOBAHHBIM CYKJICHUEM Y IIPABJISIONICH KOMITaHUH.

AHAJIOTUYHO TPUMEHSETCSl YXyAUICHWE MPOTHO3a PEUTHHra MO0 OT3bIB PEUTHMHTA B
Clly4ae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS YIIPABIISIIOIICH KOMIIAHUH.

2.2.1.3. Pe3kuil poCT TOXOAHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA SMHUTEHTa (Oojiee yem Ha
25% 3a mociieqHrue 5 TOProOBBIX JHEHW MpU OTCYTCTBUH pocTa aoxomHoctu OD3 Gonee
gyem Ha 10% ¥ IpU OTCYTCTBUU POCTA IOXOAHOCTH aHAJIOTHYHBIX OOIUTalluii SMHUTEHTOB
6onee yem Ha 10%).

2.2.1.4. Ot3bIB (aHHYJIMPOBAHKE) JHUIIEH3UN HA OCYIIECTBICHHE OCHOBHOTO BUA JEATEILHOCTH
(32 UCKIIFOUYEHHUEM CITy4aeB, KOTAA JIMLEH3US CAaeTCs JOOPOBOJIBbHO).

2.2.1.5. Mcue3HoBeHHE aKTHBHOTO PHIHKA I (PUHAHCOBOTO aKTHBA B pe3yibTare (PMHAHCOBBIX
3aTpyJHEHUH OSMUTEHTa (IIPU OTCYTCTBHM ILIEHBI, PACCUYMTAHHON HaOIII0JaeMBbIMH
JOCTYITHBIMU UCTOYHUKaMHU HH(OpMaIy, ykazaHHsIMH B [IpaBunax onpeneneans CHA,
MO3BOJISIOIIEH ONPEeNUTh CIIPABENIMBYIO CTOMMOCTD Ha JaTy omnpenesneHuss CHA).

2.2.1.6. Hanuuue mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA).

2.2.1.7. Jlns 3a10JDKEHHOCTH 1O 3aiiMam, KpeauTam, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILUN
o01Ien3BecTHBIM 1e(ONT MO 0053aTENbCTBAM XOJAMHIOBOM KOMITAHUU HIIH Je(OIT 1O
nyOJIMYHOMY JIOJITY KOMITAaHHA TPYIIIBI® K KOTOPOH MPHHAJICKUT KOHTPATeHT, B Cllydyac
MPOIOIDKEHHS 00CITY>)KMUBaHUS JI0JITa CAMUM KOHTPAreHTOM TIOCIIe COOBITHS 1e(oTa.

2.2.1.8. Jlna wHeoOecreueHHOH 3aJ0JDKEHHOCTH [0 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KHI POCT IOXOHOCTH IO IMMyOJIUIHOMY JOJTY KOMITAHHIA TPYIIITHI, K
KOTOPOH TPUHAIJICKUT KOHTPAreHT (32 HMCKIIOYCHHUEM CIIydaeB, KOTJa KOHTPAreHT
UMeeT IyOJMYHBIE KOTHPOBKM AaKIUH, TOJTOBBIX O0OS3aTENLCTB WM IPOU3BOTHBIX
UHCTPYMEHTOB M O3TH KOTHPOBKM HE TIOKa3bIBAIOT MPHU3HAKOB OOCCIICHECHUS).
VYupapisomiass KOMIAHHUS Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXICHUS
OTIpE/ICIICT BIHMSIHUE POCTA JOXOJHOCTH MO IMyOJUIHOMY JIOJITY KOMITAHUH TPYIIIHI, K
KOTOPOU MPUHATIEKUT KOHTPAreHT, HAa KPEIUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuuecxux auy

2.2.2.1. TlosiBnenwe y Ympapisromeid KOMIaHWW WHPOPMAUU O CHIKEHHH BO3MOXKHOCTH
dusnyeckoro nmna oOCTyKuBaTh 00s3aTensCcTBA (MOTEpst pabOThI, CHUKEHHE
3apa0O0THOM TUTATHI WJIM MHOTO PACIOJIaraeéMoro JI0XO0Ja TOTEPs] TPYAOCIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SBIISAIOMIEHCS OJJHUM W3 UCTOYHHKOB JOX0/a
(bu3NYECKOro IUIA).

2.2.2.2. TlosBnenne Yy VYmpapisioued KoMIaHUM HHPOpMaud 00 HCHOJHUTEIBHOM
MIPOM3BOJICTBE B OTHOIICHWHU (PU3UIECKOTO JIUIA B 00BEMe, BIHSIOIIEM Ha CITOCOOHOCTD
¢du3znmLa o0CcIy)KUBaTh CBOM 0053aTeNbCTBA.

2.2.2.3. TlosiBieHne y YTpaBIstoniei KOMIaHUN HHPOPMAITUH 0 BO30YkKJICHUN YTOJIOBHOTO Jelia
B OTHOIICHUH (PU3MUECKOTO JIUIIA WK OOBSBIEHUH €TO B PO3BICK.

2.2.3. B omnowenuu dm3uuec:<ux U _10pUOUYEeCKUX Ul

2.2.3.1. Hapymenue cpoka HCIOJHEHHUS 005f3aTeNbCTB HAa MEHBIIUH CPOK, 4eM ONpeaeeHo
VYnpasnsromeid koMnaHuei s npusHanus nedosnra, Ho OOJMBLINM, YeM sl TPU3HAHUS

14 B Tom umcie coorercTBM O CT. 3. @3 Ne127 «O HecocToATeNBHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYJIOM IO CYIIECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.J. DaKT 1Mo/1auy 3asBIEHUsI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

15 MMonsTHe rpyNIBI CBA3AHHBIX JIMI/KOMIIAHMH BBOJIMTCS TI0 AHATIOTHUH cO CT. 64 B3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»

16 Hanpumep, HCIIONHUTENBHOE IIPOM3BOJICTBO HA CyMMY 60Jlee YeEM MOJIOBMHA MECAYHOTO J10X0/1a (PU3IIMIIA.



2.2.3.2.

JIeOUTOPCKON 3a70JKEHHOCTH OTEPAMOHHON (TeXHMUYECKUi 1edonT) Ui OOJIBIINMN,
4eM JOMyCTHUMOE HapyIlIeHHEe CPOKOB HCIOTHEHHsS O0s3aTeNbCTB IO 3aiiMaM B
cooTBeTcTBUU € pazaenom 10 nacrosuux [Ipasui. Ilpu sToM Ynpasmistomias KoMIaHUs
UMEEeT TPaBO HE CUYUTATh OOECIEHEHHOW 3a/JI0JDKEHHOCTh (KpoMe O00s3aTeNbCTB IO
OTIepalMsiM Ha PBIHKE PENo U ¢ MPOU3BOAHBIMH MHCTPYMEHTAMHM), TIPOCPOUCHHYIO Ha
OJIVH JICHb, B CJIy4ae HAJIUYMs JOKYMEHTOB (KOMHI JOKYMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIOJHEHUU O0S3aTEIIbCTB; PEIICHUE 00 OTCYTCTBHHM OOCCIICHCHUS
o opMIISIETCS MOTUBUPOBAHHBIM CYXKICHHEM Y IPABJISIONICH KOMIIAHUH C TIPUTIOKEHUEM
KOITUH MTOATBEPKIAIOIINX JOKYMEHTOB.

[IpenocraBiieHne KpeaUTOPOM YCTYNKH CBOEMY 3aEMIIMKY B CHUJIY 3KOHOMHYECKUX
MIPUYHMH WU JJOTOBOPHBIX YCIIOBHH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPYIHEHUSIMH 3TOTO
3aeMIIUKA, KOTOPYI KPEIUTOpP HE MPEIOCTaBHI Obl B MHOM cCiiy4ae (B TOM 4HCIIE
pPECTPYKTypHU3alus 3aJ0/DKEHHOCTM C  YMEHBIICHHWEM CTaBKHM, IPOJIOHTAIUEH
3a/10JDKEHHOCTH UITM OTCPOYKOM BCEX MIIM YACTH IIATEXKEN ).

2.3. B ciyuae, ecnu npu npoBeAC€HUM MOHUTOPUHIA CTAHOBUTCS JOCTYIHON MH(OpMAaLKs O MPU3HAKAX
oOeCIieHeH S, CIPaBeUIBasi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHas “HGOpMaIHs cTajga JOCTYITHOM.

2.4. B ciyvae uCnosib30BaHUS JAHHBIX CTOPOHHHMX opraHm3anmii (6aHkoB) o croumocTt pucka (COR)
Ui TopTdenel 3a10/DKEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAIOTUYHBIE KpUTEPUsIM OAHKOB ISt
OTHECEHMS KO BTOPOM CTaJHH.

2.5. OﬁecueHeHne 10 Pa3/IMIHBIM aKTHBaM, OTHOCAIIMMCH K KOHTParceHry.

251. B CJIydac BOSHUKHOBCHU O6CCLICH€HI/I$I 10 OJHOMY AKTHBY OCTAJIbHBIC AKTHBBI, OTHOCAIIUCCI
K KOHTPAareHTy, TaK X¢ CHUTAIOTCs 06CCHCH€HHHMI/I17

2.5.2. Tlopy4uTelbCcTBAa M TapaHTUM KOHTPAreHTa ¢ MpPHU3HAKaMU OOECIICHEHUS TPUHUMAKOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHMHI NPU3HAKOB 00eCleHeHHUs!

2.6.1. MoHHTOPUHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MOKE 4eM uepe3 | MecsIl Tocie NOSBICHHS
TaKOM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nmonroaa it ordyetHocTd 1o PCBY u 1 pa3 B roa
st oryerHocTd 110 MCOO.

2.6.2. MOHMTOPUHT MO PHIHKY LIEHHBIX OyMar NpOBOJUTCS Ha €XKeIHEBHON OCHOBE.

2.6.3. MoHHUTOPHHT 10 (PU3WYECKUM JIMIIAM ITPOBOJIUTCS HE PEkKe, ueM pa3 B 6 (IIECTh) MECAIICB.

2.6.4. MOHMTOPUHT IO JAHHBIM IO CYJIeOHBIM pa3dupaTenbcTBaM MPOBOAMUTCSA HE pEke, YeM pa3 B
Mecsl. B ciyuae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 py0.) MOHUTOPUHT IPOBOJMUTCS Pa3 B KBapTall.

2.7. BbIxoa u3 cocTOTHUA 00eCLIEHEHUS.

2.7.1. B omnowenuu wopuouueckux iuy

2.7.1.1.

Jnis oGecuieHeHus U3-3a MPEBBIILIEHHS TOPOTOBBIX 3HAYEHUN - B Cydae MpeKpalieHus
INpUBEALIEr0 K OOECLEHEHUI0 HapylIeHUs TIOPOroBbIX 3HAYEHUH ()MHAHCOBBIX
MIOKa3aTelel B TEUEHUE JIByX KBAPTAJIOB (aHAIU3UPYETCS OTYETHOCTD KaKbIX COCETHUX

17 Kpome ciyuaes

®  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;

®  OCIapUBAEMOM 33JI0JKEHHOCTH TI0 TIEHIM | mTpadaM — 70 MOMEHTa TOJTYUYEHHS HCTIOTHUTEIHHOTO JINCTA.



kBapTanoB). [Ipy OTCYTCTBHM KBapTaJIbHOH OTYETHOCTH — B Ciy4yace IPEKpaIeHUsS
OPHUBEANIETO K OOECIEHEHUIO HApyIICHUs TIOPOTOBBIX 3HAYCHHWH (DMHAHCOBBIX
rmokasaTesei B TeueHue 1 (ogHoro) roja.

2.7.1.2. Jlna obecueHeHHs W3-3a TMOHWKEHHUS PEHUTHHra - B Cly4yac IOBBIIICHUS PEUTHHTa
KOHTpareHTa, KOTOpBI paHee OBbLI TOHWXKEH, OO0 COXpAaHEHUS pEUTHUHra Co
CTaOUJIBHBIM IIPOTHO30M B T€UEHUE CPOKa HE MeHee 12 MecsLeB.

I[J'IH 06CCH€H€HI/I${ Hn3-3a OT3bIBA peﬁTHHFaZ

- [IpY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
J000r0 NEHCTBYIONIET0 PEUTUHTa SMUTEHTA/3aeMIINKa, TUOO COXpPaHEHUS PEHTHHTa B
TEUeHHUE CpoKa He MeHee 12 MecsieB, 1100 IPUCBOCHUS PEUTHHTA JJPYTUM PEHTHHTOBBIM
areHTCTBOM.

- [IpY OTCYTCTBUU PEUTUHIOB JPYIHX PEUTUHIOBBIX ar€HTCTB: 110 MIPOLIECTBUU CPOKA HE
MeHee 12 MecsieB, 1100 MPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. llna oOecleHEeHUs WH3-3a PE3KOT0 pPOCTa JOXOJHOCTH MO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM 3MUTEHTA — B CJIy4ae BO3BPAIICHUS CIIPEIIOB MO OOJIUTAIUSAM SMUTCHTA K
G-kpuBOW K MPEKHUM YpOBHSM (JIMOO YPOBHSM KOMITAaHWH, KOTOPHIE JO MOMEHTA
00eCIIeHEHUS TOPIOBAIKCH C OJIM3KUM CIPIA0M K G-KpUBOIi®).

2.7.1.4. Jlynia oOeciieHeHUs U3-3a TIOTEPH JIMIICH3UN — B CITy4ae BOCCTAHOBJICHHS JIIIEH3UU JTHOO
MOJTyYeHUs TUIIEH3UU Ha JTOT K€ WJIM UHBIC BUJIBI IEATEIHHOCTHU; BBIXOJ] U3 COCTOSHUS
00€CIIeHeHHST BOBMOKEH TOJIBKO B CTydae MOJyYeHUs] HE MEHEe YeM JIBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JAEATEIbHOCTH KOHTPAareHTa B HOBOM KauyeCTBE, MPH
ATOM B JICSITEIILHOCTU JOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKU OOCCIICHEHUSI.

2.7.1.5. Jlna obecrieHEHUST M3-3a NCYC3HOBEHHSI aKTUBHOTO PhIHKA M3-3a (DMHAHCOBBIX MPOoOJIeM
SMHUTCHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHON HAOIIOAACMBIMU JIOCTYITHBIMHU
UCTOYHMKaMU uHpopManuu, yka3zaHHbiMu B [IpaBuinax ompenenenus CUA,
TIO3BOJISIONICH ONPENEIUTh CIPaBEJIMBYI0 CTOUMOCTh Ha naty onpeneneHus CHA) — B
Clydae BOCCTAHOBJICHHUS AaKTHBHOTO pBIHKA H OTCYTCTBHUS WHBIX TIPU3HAKOB
oOecIieHeHusl.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4Yae OTCYTCTBHUS
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciiydaeB - B CIIy4ae M3MEHEHHS COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKITMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OLEHKY BO3MOXHOW NOAJEPKKU KOHTpareHTa. JlaHHoe
JIEUCTBUE JIOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM CYXICHUEM Y TIpaBJstomen
KOMITaHUH.

2.7.2. B omnowenuu gpuzuueckux auy

2.7.2.1. Jlna obecrieHeHus u3-3a MHGOpMaIUK 00 yXyALIEHUHN TUIaTeKECIIOCOOHOCTH — B Cllydae
NOJTy4YeHHsT HH(OPMAIH 0 BOCCTAHOBJICHUH IIJIATEKECITOCOOHOCTH M COXPAaHEHUHU STOTO
cTaTyca B TeUEHHE CpOKa He MeHee 6 Mec.™

2.7.2.2. Jlyia obecuieHeHUs M3-3a MHPOPMAITUK 00 UCIIOJHUTEIHLHOM TPOM3BOJACTBE — B ClIydae
MOTAIICHUS 33/I0JKEHHOCTH TI0 UCTIOIHUTEIFHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu rwopuouueckux u puzuueckux auy

2.7.3.1. Jlna obecuieHeHUs M3-3a HApPYLIEHHUS CPOKOB MCIIOJHEHHS O0s3aTENbCTB — B Cilydae
MIOJTHOTO HCTIONIHEHHUSI TPOCPOYCHHBIX OO0S3aTENIbCTB M HE MeHee deM 6 MecsIeB
00CITy’)KHBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, MTO3BOJISIOLINMA

18 Crpan ompenensercs Kak pasHHIA MEXIy TOXOTHOCTBIO oOauranuu ¥ G-KpHBOMl Ha CPOK, PAaBHBIA MOAM(MHIHMPOBAHHON
JIIOPALUU OOJTUTaIIHH.

1 Hanpumep, yBosibHEHHE 0€3 Mepexoja Ha HOBYIO pabOTy SBJIAETCSA NPH3HAKOM OOECIEHEHHMS, IIPH YCTPOICTBE HA HOBYIO
paboTy 3aI0JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CUUTAThCSI 00ECIIEHEHHOH uepe3 6 Mec.



2.7.3.2.

2.7.3.3.

2.7.34.

OTHOCHTH 3aJl0JDKEHHOCTh K OMNEPalMOHHON (WM NMPEBBIMIAIOUINX CPOK JOIMYCTUMOIO
HapyIICHUsI HCIIOJIHEHHUsS O0s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJCHHBIH B pasnene 10
[TpaBui). B ciiyuae Hamuuus AOKYMEHTOB (KOIMM OKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 00S3aTENbCTB M PEAIbHOM HCIOJHEHMH 00S3aTeNbCTB B T€UEHUE 3 THEH
[I0CJI€ HACTYIJICHHMsI CpOKa KOHTPAreHT TaKXe MOXET ObITh BBIBEIEH M3 COCTOSHMS
oOeclieHeHUs, JaHHOE JeHCTBUE JIOJDKHO OBbITh OOOCHOBAaHO MOTHBUPOBAHHBIM
CyXJeHruEeM YTpaBJsioNIel KOMIIaHUH.

Jlna obecuieHeHns U3-3a PECTPYKTYPHU3aLUH B [10JIb3Y KOHTpAareHTa — B CJIy4ae IOJIHOI0
MOTAIICHUsI  PECTPYKTYPUPOBAHHON  33J0/DKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C TOTAlICHHEM BO3HUKAET HOBas 3aJJ0JDKEHHOCTh) M OOCTYKMBAaHUS
poYeil 3aJ0JKEHHOCTH 0e3 PecTPYKTYpH3aluid U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJIIOIINN OTHOCUTD 33JJ0OJDKEHHOCTh K OIIEPAallMOHHOM, B TEYEHHE CPOKA HE MeHee 3
MecsiIa MocJie MoraieHusl pecTPyKTypUPOBAHHOM 3a0KEHHOCTH.

B cimydae momydeHuss wuHpOpMAIMM O TPEKPAUICHUH CyAEeOHOTr0/yrojJOBHOTO
HpeciIeoBaHus KOHTPAreHTa MyTeM OIpaBIaTeIbHOrO MPUTroBOpa MO0 MPEeKpaIleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIy KOHTPAreHTOM M HCTIIOM
Vipasisitomasi KOMIaHust 00s3aHa IPOBECTH OLCHKY (DHHAHCOBOTO COCTOSTHHUS C YUETOM
M3BECTHBIX WJIM IPEAIOJIAaracMblX yCIOBHM MUPOBOIrO corjamieHus. JlaHHoe nelcTBue
JIOJKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CYXJICHUEM Y IPABIISIONICH KOMITAHHH.

s 00s3aTenbCTB KOHTpAreHTa, KOTOpble CTadud OOECLEHEHHBIMU HM3-32 HapylIECHUs
yCIIOBUH O0OCTY>KMBaHUS IO JPYrUM o00s3aTelbCcTBaM KOHTpPAareHTra, — B cCllydae
NOTAIIeHUsI ~ PECTPYKTYPUPOBAaHHOW  MJIM  HPOCPOUYEHHOW  3aJ0DKEHHOCTH U
oOcmyKuBaHUs BCEl Mpoued 3aJ0DKEHHOCTH 03 HapylIeHWd yCIOBUM WU
pPECTpYKTypU3alluii B TEUYEHHWE BCEro Iepuoja 10 MHOorameHus U 6 MecsleB Iocie
MOTaIIeHUs] TPOOIEMHOMN 3a0KEHHOCTH.

O peanuzanuu ykazaHHBIX COOBITHI YTpaBistonias koMnanus nHpopmupyeT Criennanu3upoBaHHBIH
JETIO3UTapUH.

2.8. Pacuer cnpaBeJINBOI CTOMMOCTH AKTHBA

2.8.1. CnpaBemuBasi CTOMMOCTb aKTHBA IPH BO3SHUKHOBEHHUH IMPH3HAKOB 00ECIIEHEHNS OTIPEACTISeTCS
[0 METOAY NPUBEACHHOM CTOMMOCTH OyAyIIMX JEHEXKHBIX MOTOKOB, YUUTHIBas KPEIUTHBIE
PHUCKHU Yepe3 KOPPEKTUPOBKY JECHEKHBIX IMOTOKOB IO (opmyrie, ykazaHHOU B 1.1.2. ¢ yueTom
OcobeHHocTell pacyeTa CIpaBeUIMBOM CTOMMOCTH JJsl HEKOTOPBIX BUAOB oOecreueHHOMH
3a[J0JDKEHHOCTH, U3JIOKEHHBIX B pazjene «O0mue nonoxxeHus» Hacrosero IIpunoxenus, .
BeposiTHocTH fedponta PD(Tn) u cpoku Tn ompepenstoTcs ¢ y4eToM MOJOXKEHHUH,
YCTaHOBJICHHBIX B paszjeie 4.

2.8.2.

HpI/I OTCYTCTBHUU I/IH(I)OpMaI_II/II/I I WHOM OIIGHKHM B KadeCTBE CpOKa s HNOoraliCHUsA

MPOCPOYEHHON YacTH HCIONb3yeTcs Cpok | geHb. VMIHOM cpok MoOXeT ObITh YCTaHOBJIEH
HKCHEPTHBIM (MOTHBHUPOBAHHBIM) CYKACHUEM YIIPaBISAIOLIEH KOMITAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. TlpeneabHble CPOKHM NPOCPOYKH JAJsi Tpu3HaHus JaedoaTa N0 Pa3aUYHBIM BHAAM
3a]0/:KeHHOCTell KOHTparenTos nepex IIA®

JlebuTopckas 3210/ 1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPareHToB

O06s3aTenbCTBa MO OOIUTAIMAM POCCUMCKUX/MHOCTPAHHBIX
OMUTEHTOB?

7 paboumx JAHEH 1751 pOCCUICKIX
sMuTeHTOB/ 10 pabounx aHEH ns
MHOCTPaHHBIX S3MUTEHTOB

20 JTaHHBI CPOK UCTIONB3YETCS TOJIBKO B CJIydae HAIMYHs COOOIIEHNH OT IMUTEHTA, aTEHTa HITM MHBIX YIIOJIHOMOYEHHBIX JIUIL O
HaMEpEeHUH HCIIOJHUTH 00A3aTeNBCTBA B OMIDKaIINe JHH, T.€. O TEXHHYECKOM XapakTepe MPOCPOYKH. B ciydae oTCyTCTBHA




O6H3&T€HBCTB8. II0 BBIIIJIATE A0XO04a I10 AOJIEBBIM aKTHUBaM
POCCHICKUX / MTHOCTPAHHBIX SMUTEHTOB?

25 pabouux rHEH

O0s13aTeNnbCTBA M0 3aiiMaM/KpeTuTaM IOPUINYSCKUX JTUI] 30 kasieHJapHBIX JHEH

O0s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PhIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeH

Wuas 3a10mkeHHOCTh Gu3ndeckux (B T. 4 UII) u ropuanueckux
nun nepen [TAD

90 xaneHIapHbIX THEN

3.2. B oTHomeHUM OPUAMYECKHUX JUIl 1e(oJTOM U NPUPABHEHHBIMH K HEMY COOBITUSIMU
SIBJISIIOTCSL CJIeyIoI[He COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymenuss KOHTpareHTOM YCJIOBUM TIOTAIICHWs WM BBIIUIATHI MPOILEHTHBIX JIOXOAOB IIO
aKTHUBY, a TaK)Ke JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUHU C
ompezeneHueM jaedonTa, B Cclaydae €CIM JaHHas WHpoOpMamms TpSMO WM KOCBEHHO
HaOJIroqaeMa.

Heucnonnenne oOs3arenbcTBa KOHTPAreHTOB, B TOM 4YHUCJIE [0 BBIIUIATE KYIIOHOB U
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOIAIMUMUCS B AedoIITe B ciydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJbTaTe AeWcTBUN (Oe31eiCTBUS) HHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (UIIH)
perymupyromux opraHoB. JledonT B OTHOIIEHWHM CaMOro KOHTPAareHTra, B TOM YHCIIE
nepeKkpECTHRINA 1e(oNT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

OdunuanbHoe OmMyOJUKOBaHHE B COOTBETCTBUM C (eAepaJbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMU akTamu Poccuiickont denepanuy wiv HHOCTPAHHBIX TOCYNAPCTB
UH(OPMALIUU O TPOCPOUYKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTeIbCTB.

Od¢ununanbHOE 0NMyOJIMKOBaHUE PELIEHHS O IPU3HAHUU KOHTpareHTa 0aHKPOTOM;

OdunmanbHoe OnMyOIMKOBAHUE PELICHHs O Hayalle MPUMEHEHMsS K KOHTPAareHTy Hpolexyp
0aHKpPOTCTBA — €O JAHS OMYyOJMKOBaHMSI COOOILIEHUS 1O JaThl, IpPEIIIeCTBYIOLIEH naTe
OIyOJIMKOBaHUS COOOIIEHUsI 00 OKOHYaHUU IPUMEHEHHUs polieyp OaHKPOTCTBA.

Od¢ununanbHoe onyoauKoBaHHWE HH(OpPMALMM O JUKBUJIALUUU FOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOETUHEHUS.

[TpucBoenue xontparenty peiituara SD (Selected Default) mnin D (Default) co cropons
PEUTHHTOBBIX areHTCTB.

OO6Hapy>xeHre KpeAUTOPOM HEBO3MOKHOCTH KOHTpareHTa MCIOJIHUTH 00s3aTeNIbCTBA B CUITY
KaKHX-TM00 00CTOATENbCTB 0€3 MPUHATHS CIIEHUAIbHBIX Mep (HalpuMep, peajin3alliy 3aJora).

3.3. B oTHomeHuu pu3HYeCKHUX JUL K Ae( 0Ty IPHPABHMUBAIOTCSH CJIeAYIOIIHNe COObITHS:

3.3.1.

Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TIOTAIICHUS WJIM BBITLJIATHI
MPOLEHTHBIX JIOXOJOB IO aKTHUBY, cocTaBistoniemMy akTuBbl [IM®D, a Taike 1r000r0 MHOTO
o0s3aTenbCTBA KOHTpPAreHTa, Ha Cpok Oosee, yeM ykazaHo B 1. 3.1, B ciy4ae eciu JaHHas
uH(pOpMAaIIKs TIPSIMO WIM KOCBEHHO HAOII0AaeMa;

TaKHuX COO6IIICHHﬁ b0 B cjly4dae OOBSIBICHHUS O He(l)OJ'ITe ,HG(I)OJ'IT CYMTACTCA HACTYIHUBIOMM CO [H:A, CJICAYIOILICTO 3a
YCTAHOBJICHHBIM CPOKOM HCIIOJHCHUS 0013aTeILCTB.
2 ﬂaHHHﬁ CPOK HUCIIOJB3YECTCA TOJBKO IPYU HAJIUINUU COO6H.[CHPIﬁ O BBIIIATC TUBHUJCH/I0B DMUTCHTOM.




3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Od¢unmanpHOE ONMyOIMKOBaHKWE PEIICHUS O MPU3HAHUHU (U3UYECKOTO JIUIa OAHKPOTOM.

OdunmansHOE 0MyOIMKOBaHUE PEIICHHUS 0 HaYalle IPUMEHEHHUS K JIUITY TpoIelyp OaHKpOTCTBA
— €O AHSA OMyOJMKOBaHHS COOOIIEHHS IO JaThl, MPEIICCTBYIONIEH aaTe OIyOIMKOBaHUS
cooOuieHns 00 OKOHYaHUH MPUMEHEHHS TPoLeayp OaHKPOTCTBA.

[Toryuenue cBeneHUd 00 OCYXIEHUM (PUIUUYECKOrO JIMIA MO YTOJOBHBIM IMPECTYIUICHUSM
(KpoMe citydaeB OCYAECHMsI Ha YCIOBHBINA CPOK).

[Tomyuenue cBenennii 06 0ObsIBICHUN (HU3UIECKOTO JIMIIA MPONABIIUM O3 BECTH.

[Tonyyenue nHPOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledoar mo pa3inyHBIM AaKTHBAM, OTHOCSIIMMCH K KOHTpareHTy (Qu3uuecKoMy WJIH
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydyae Bo3HUKHOBEHHS Ae(OaTa IO OJHOMY AaKTHBY OCTAILHBIC aKTUBBI, OTHOCSIIUECS K
KOHTpPAareHTy, TaK JK€ CUUTAIOTCA HaXOMAUMMHCA B jAedosTe, W KOHTPAreHT CUUTACTCS
HAXOSAIMUMCS B JieoiiTe (32 UCKITIOUECHUEM CHTyaruu B 1m.3.2.1).

He obecrieuennrie 3a10romM HCIBHMXXHMMOCTH, CTanOBKOﬁ 1100 3aJI0roM JJMKBUJIHBIX IICHHBIX
6YM3.F MOPYUYHUTCIILCTBA U IF'apaHTHUU HaAXOOAICTOCA B ZIG(l)OJITe KOHTpAarcHTa HE MPUHHUMAIOTCA
B pacUcT.

B cnywyae HacTyrieHust COOBITHH, NPUPAaBHEHHBIX K JAe(ONTY, KOHTPareHT CUYUTAETCS
HaXOJsALIMMCA B COCTOSIHMM Je(doJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSIIUMHUCA B COCTOSIHUM JiehonTa.

VYnpapistomas KOMIaHUsA [IPU MOHUTOPUHIE 33J0/KEHHOCTH YYMTBIBAET NPUHAIJIEKHOCTh
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eOITa Y XOJIHMHTOBOM
KOMITAaHUH JINOO y KIIIOUEBBIX?? KOMITAHUM TPYIIbl, K KOTOPOH MPUHAJIEKUT KOHTPAreHT, U
noiy4yeHud uHpopmMaruu 00 3ToM YTpaBisromeld KOMIaHHeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJALIMMCS B COCTOSIHMM JAedoinrta (32 UCKIIOYEHHEM CIly4yaeB, KOTJa KOHTPAareHT MUMeeT
nyOJIMYHbIE KOTUPOBKHU aKIIMi, JONTOBBIX 00513aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MMOKA3bIBAIOT MPU3HAKOB O0ECIIEHEHNS, a TAKXKE CIIydaeB, KOI/1a KOHTPAareHT
IpOI0JKAET 00CTYKUBATh JIONT MOCIIE HACTYIUIEHUS COOBITHS AedoiTa y KOMIIAHUH TPYIIIH,
K KOTOPOU OH MPUHAJICKHUT).

3.5. Ouenka akTusa

3.5.1.

3.5.2.

Jls Bcex KIJIacCOB aKTHMBOB, HAXOMSAIIUXCS B COCTOSIHMM JAedonTa, crpaBeyinBasi CTOUMOCTb
aKTHBA ompeaensercs mo hopmyle, ykazanHou B 1. 1.2. ¢ yuetom nonoxenuii . 1.3. u 1.4. Ilpu
stoM PD(T(n)) npunumatotcst paBHbIMH 1. IIpu oTcyTeTBUM MHDOPMAIUK JUIs1 MHOM OLIEHKH B
KauecTBe cpoka Jyis moramieHus T(n) B popmyne B m.1.2 ucnonb3yercst cpok 1 gens. Muoit
CPOK MOXeET OBbITh YCTAHOBJIEH HAa OCHOBE OOOCHOBAHHOI'O AKCIEPTHOIO (MOTHMBHPOBAHHOTO)
CYXKIEeHHsl YTpaBisitolled KOMIaHUHU. 3aJ0JKEHHOCTh (DU3MYECKUX JIUIL, OIlEHHBaemas 10
HACTyIUIeHUs] coObITuil nedonta ¢ ucnons3oBaHueM Cost Of Risk, ¢ mater (Bkmrogas)
HACTYIUICHUS Ae(oiTa Wi MPUPABHEHHBIX K HEMY COOBITUN OLIEHUBAETCS B O0ILEM IMOPSIJIKE,
¢ ucnonszoBanrnemM PD u LGD. Ilpu stom, 3Hauenue PD panga Takoit 3a0KeHHOCTH
MIPUHUMAETCS PaBHBIM 1.

B ciyuae Hannm4Ms KOTMPOBOK MyOJMYHOTO JI0JITa KOHTpAareHTa, HaXoAsIlerocs B aedoire,
onieHka Recovery Rate ompezensercss kak OTHOILIEHHE MOJTHOW IEHBI (LIE€HBI 3aKPBITUS WIH
pacyeTHOM IeHbl MH(OPMAIIMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0X0Ja) K
HOMUHAJY J0JTroBoro oos3arensctBa, LGD B aToM ciyuae Oyzaert paseH (1 — Recovery Rate). B
cllyyae HalIW4yMsl y KOHTpareHta Oosiee OJHOM MO3UIMM jaoira (OOJUranuu), MOpsIOK

22 Cimcok KITHOYEBBIX KOMIAHMH TPYIIIBI, K KOTOPOW MPMHA/JIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.



onpeneneHuss Recovery Rate Ha OCHOBE IIEH TakuX OOHMTalMi YCTaHABINBAETCS SKCIIEPTHBIM
MOTHUBHUPOBAHHBIM CyXACHUEM Ympasisromed kommanuu Ponpa. JlaHHBIA 1OAXOX
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO JI0JIra, 32 UCKIOYCHHEM
CJIy4aeB HAJIMUUS KOTUPOBOK CAMOTO OIICHHBAEMOT0 0053aTeIbCTRA.

3.5.3. B cnydae, eciiv KOHTpareHT HaXOJIUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CTtouMOCTh NMPUHUMAETCS PaBHOW HYJIO MO TPeOOBAaHUSM Ha TOTAIICHHE OCHOBHOTO
noiira (TMOJTHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHWJI) WM MPOIEHTOB 3a IPOILIbIC
NEepUOAbl, 3a UCKIIOYCHHEM J0Jira, OIICHMBAEMOT'O OIICHITUKOM, OO0ECIICYCHHOTO
TOPTyEMBIMH IICHHBIMH Oymaramu, HEIBWKUMOCTBIO, OIIIMOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTENHCTBOM TpeThuX Jmi. OleHKa O00eCIeueHHOro oJra
MIPOBOJIUTCS C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUS BBIILIAT MPH peaTu3aiiiu
obecrieueHrss Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTMBUPOBAHHOIO) CYKICHHS
VYpapisoiiei KoMIaHuu.

CTouMOCTh MIPUHUMAETCSI PABHOW HYJIIO MO BCEM BBIIYCKAaM JIOJITOBBIX IEHHBIX OyMar
SMUTEHTA, BCEM HMEIOIIUMCSA TPeOOBaHMSIM K SMUTEHTY IO BCEM BBIIIYCKaM I[CHHBIX
Oymar, BKITI04ast TpeOOBaHMS Ha BBITUIATY KYITOHHOTO JTI0X0/1 32 MPEIbIIYIIHE KYyITOHHbIE
NEePUObl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX TUBUICHIOB, BCEM MMPOUYUM TPEOOBAHUSIM K
KOHTPareHTy, 3a HCKJIIOUEHUEM CJIy4yaeB, Korja y JaHHOro TpeOoBaHMs (BbIIyCKa
[EHHBIX OyMmar) UMEIOTCSl PHIHOYHBIE KOTUPOBKH aKTUBHOTO phIHKA (1 ypOBHS OIICHKH)
amb0 HMMeeTcsl OTYeT OILCHIIMKA, COCTABJIEHHBII B CpPOKH, COOTBETCTBYIOILHE
TpeboBaHUsAM HacTosiux [IpaBui u AeHCTBYIONIETO 3aKOHOAATEIBCTBA, IO COCTOSIHHIO
Ha JIaTy Havaja NpoIexypsl OaHKPOTCTBA WM To3faHee. [Ipy MCnoiap30BaHUU OTUETa
OLICHIIMKA TIPU TMOSBJICHUM HOBOW UWHPOPMAIMM O CHI)KCHUH BO3MOXKHOCTH
BOCTPEOOBAaHUS 33J0/DKCHHOCTH WJIM CHIDKEHUHM OIICHKH TIOTEHIIMAIBHBIX CYMM K
MOJyYEHHUIO YIPaBISIOas KOMIAHHs JIOJDKHA B CPOK He Oosee 2 Henenb MOIYYHUTh
HOBBIN OTYET OLEHIIMKA JIUOO IPUHATH CTOUMOCTb 33/10JKEHHOCTH PaBHOU HYJIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 10 IIEHHBIM OymaraM B HHOCTPAaHHOM BalroTe
OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

3.5.3.3.1. LGD 1o o6s3aTenbcTBaM MO IIEHHBIM OyMaraMm KOHTPareHTOB OINPEIEISIeTCs

B COOTBETCTBUHU C TPEOOBAHUSIMHU MOANTYHKTOB HUXKeE, 32 HCKIFOUEHUEM CITyyaeB HATNUMS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Wi KOTUPOBOK WHOTO ITyOJIMYHOTO
noira (IeHHBIX Oymar) JaHHOTO KOHTpAareHTa C aHaJOTMYHBIMHU YCIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSIMHU TOTAIICHHs O0S3aTENBCTB 1O BBITUIATE
KYIIOHOB U IUBUJECH/IOB B pyOJIsIX B COOTBETCTBUHU C JIEHCTBYIOIIUM 3aKOHO/1aTEICTBOM
P® — B aToM cnyuae LGD moxer omnpenenstecss B coorBeTcTBUU ¢ 11.3.5.2 win 11.5.10
HACTOSIILIETO MPHIIOKEHHS.

3.5.3.3.2. OO6s13aTenbeTBa O IEHHBIM OyMaraM B MHOCTPaHHOM BaJIIOTE, B TOM YHUCIIE

O BBIMJIATE KyMIOHOB U JUBUACHIOB, B OTHOIIIEHUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYIIIECTBIISIETCS HA CuéTe HOMHUHAJIBHOTO JICPXKAHUSA  CHEIUATU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJl wmun B IIAO «CIIb banx» (MHH:
7831000034, OI'PH: 1037700041323), u MmO KOTOpPBIM BBIIUIATAa HE MOXKET OBITh
Mpou3Be/ieHa B PyOJIiX B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATEIHCTBOM PD, ¢
JaThl TIPU3HAHUS B MMYIIECTBE MAE€BOr0 HWHBECTUIIMOHHOTO (DOHJA TMPU3HAIOTCSA
HaxoAsmuMucs B coctostHuu aedonrta, LGD mo atum o0s3aTenscTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE TO BBIIUIaTE KYMOHOB W JWMBHUJICHIOB, B

OTHOIIEHMH II€HHbIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBJISETCS Ha CUéTe
HOMMHAJIBHOTO JIEP>KaHUA CIIELUAIN3UPOBAHHOrO Aeno3utapus, otkpsitoro B HKO AO
HPJI wun B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BeirIaTa
0 KOTOPBIM MOXET ObITh MpOM3Be/IeHa B pyOIsiX B COOTBETCTBUHU C JEHCTBYIOIIMM
3aK0HOaTenbCcTBOM P®d, ¢ gaTel MpU3HAHUSA B UMYLIECTBE MTA€BOI0 MHBECTUIIMOHHOTO
¢doHa onleHUBaroTCs B 0611eM nopsizike, yctanoBieHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl



Hactymienus nedonra cormacho [ICHA TIM® LGD mno stuMm  o0s3atenbcTBam
npunumaercs paBHbM 100%. B ciaydae eciau nmpsMo WM KOCBEHHO cTajia Habo1aemMa
WIM JOCTyNHAa HHpopMaIUs O TOM, 4YTO o0s3arenbcTBa OyayT IOralieHbl B
OTIPE/ICIICHHBIA CPOK, B TOM YHCJIE B PyOJIsIX B CyMMeE, DKBHUBAICHTHOW CTOMMOCTH
0053aTeNbCTB B MHOCTPAHHOW BalllOTe€, CPOK HACTyIUIeHUS JedoyiTa MOXKET ObITh
M3MEHEH (yBEJIMYEH MJIM YMEHBIIIEH B COOTBETCTBHH C MOJIYICHHOH WH(pOpMaIuei), Ha
OCHOBaHUU MOTHBHUPOBAHHOTO CY>KJCHHS YIPABIIAIOIIECH KOMIaHHUH.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYMOHOB W JIMBHJCHIOB, B
OTHOIIEHMH IIEHHBIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBISETCS Ha CuéTe
HOMUHAJIBHOTO JEp>KaHUs CHEIUATU3UPOBAHHOTO ACTO3UTAPHS, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHosieHHom [ICUA
[IM®. C parbl, Korjga NpsSMO WM KOCBEHHO CTaja HaOirogaeMa WM JOCTyITHA
uH(pOpMAIIs O TOM, YTO 00S3aTeNbCTBA HE OYAYT MOTAIICHBI B pe3ybTaTe COOBITHH,
yKa3aHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIIIMIMMHUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3atenscTBaM npuHuMaercs paBHbIM 100% (pemienue
odopmIIsieTcss MOTHBUPOBAHHBIM CYKJICHUEM YIIPABIISIONICH KOMIAHUM).

3.6. BbIxoa u3 cocrosinus aedoJiTa (mepexo BO3MOKeH TOJIbKO B COCTOSTHHE 00eCIieHeHusT).

3aIIOJI)KeHHOCTI) NEepeCTaACT CHUTATHCA HaXOMAIICHCS B IIG(bOJITe B CJICAYIOIIHUX ClIydadax:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

O

B ciiydae pectpykTypusanuu ae(onaTHON 3a10JKEHHOCTH KOHTpareHTa nepen GoHaoM nocie
COOBITHSI IEPBOTO OOCITY>)KUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Oblia mpu3HaHa JedoNTHOW u3-3a AedonTa KOMOAHWM Tpymmbl, K
KOTOPOH NPUHAAJICKUT KOHTPAreHT — IMOCIe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1160 MUPOBOM COTJIAIIICHHUH.

B citydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJTA IO TPAQHKY.

B ciyuae mosrydenust ”HGpOpMAaIK O MPEKPAIIEHUN YTOJIOBHOTO TPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAATETLHOTO MPUTOBOPA JTUOO0 MPEKpAaIlleHuUs JIea, a TAKXKE B CIIydae MpeKpaIieHus
nena o OankporctBe. [Ipm 3TOM VYmpaBnstomias KOMITaHHS O0s3aHa TMPOBECTH OIICHKY
(UHAHCOBOTO COCTOSTHUSI C Y4E€TOM M3BECTHBIX WIIU TMPEANOIaraeMbIX YCIOBHI MHPOBOTO
COTJIalleHusl.

B cnydae mosiBneHus ¢usudeckoro nuia, oOBSBICHHOTO paHee MPOIMaBIIUM 0e€3 BECTH, H
BO300HOBJICHUST 00CTYKUBaHUS 33/I0JDKEHHOCTH.

peajm3anuunu YKa3aHHBbIX COOBITHIH praBJ’IfIIOH_[aH KOMITaHHA I/IH(i)OpMI/IpyeT

CreunanusupoBaHHblii  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYNIy aKTHUBOB
«ObecrieHeHHbIe 0e3 HACTyIIeHUs AedoTay.

4.  TMOPAAOK ONMPEAEJEHMUA PD 11O 3ATOJKEHHOCTH IOPUINYECKUX JINILIL.

Jranbl onpeaeeHus BeposaTHOCTH Aedoara (PD) no 3a10/2KEeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha TOPU30HTE 1 TOxI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISETCS KOPPEKTHPOBKA HA 00CCIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSIIIUM Pa3ienoMm ciydasx OCYIIECTBIISETCS TOMOJHUTEIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TMOTOKA, K KOTOPOMY OYJET MPUMEHSITHCS TaHHAS

BCPOATHOCTDH ,Z[C(I)OJ'ITa.



4.1. BepositHocTtb aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeayOmUMu
MeETOIaMU:

4.1.1. B cinyyae Hanuuus y KOHTpareHTa pedTHHra OJHOIO U3 POCCUMCKUX PEUTUHIOBBIX areHTCTB
npumensiercs 3HaueHue PD, omnpeneneHHOe pPOCCHIICKUM PpEWTHMHIOBBIM areHTcTBoM AQO
«9kcnept PA» (manee — AreHTcTBO) (Tabnuma « YpoBHH (4acTOThI) AedoITa 10 peUTUHTOBBIM
KaTeropusiM HallMOHAJIbHOW POCCUNCKON PEUTUHIOBOM HIKaIbl AT€HTCTBA JUIs BCEX 00BEKTOB
peiTuHra, KpoMe  CTPYKTYpPHBIX  OOMMrauuii ¥  MHCTPYMEHTOB  CTPYKTYPHOTO
(uHAHCHPOBAHM») B COCTaBE MyOIMYHOTO aKTYaIbHOTO 0T4eTa23 00 HCTOPUYECKUX JTAaHHBIX
00 ypoBHsX Aedoita o peHTUHIOBBIM KaTErOpUsAM IMPUMEHSIEMbIX PEUTHHIOBBIX KA. [Ipu
9TOM B CIy4yae HaJM4uus y KOHTPAareHTa HECKOJbKMX PEHUTHHIOB, IPUCBOECHHBIX pPa3HBIMHU
POCCUMCKMMM PEHTHUHIOBBIMM AreHTCTBAMHU, BBIOMpAeTCs HaMMEHbIIMH peHTHHTr U3
aKTyaJIbHbIX U cOOTHOCUTCS ¢ pertuHrom AO «Oxkcnept PA» B coorBerctBuu ¢ 1. 4.5. J{ns
otobpanHoro peitunra ot AO «Oxkcrept PA» BeiOMpaeTcsi cOOTBETCTBYIOIIEEe 3HaUeHne PD
Jutst cpoka 1 rog.

4.1.2. B cayyae HAJIU4YMSl Y HHOCTPAHHOIO KOHTPAreHTa PedTHHIa OTHOT0 U3 MEXKIYHAPOIHBIX
PEHTHHIOBBIX areHTCTB - HA OCHOBAHMM IIyOJIMYHBIX TOCTYNHBIX JAHHBIX 110 BEPOATHOCTSIM
nedonra (PD) MexyHapOIHOTO peUTUHIOBOTO areHTcTBa Moody's, myOiIMKyeMbIX Ha cailTe
areHTCTBA B COCTABE €KErOHOI0 0TUeTa24 ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEH PEUTHHIOB
no tabmuue 1 Ipunoxenuns 1. {ns neneit onpeneneHust BEpOATHOCTH Ae]oiTa HCHOIB3YeTCs
CpEAHEro/ioBasi BEpOSTHOCTh J1eoaTa U3 0TUYETa MEKIYHAPOJAHOTO PEUTUHIOBOIO areHTCTBA.
[Ipu 3TOM B cilydae HaJIM4uMs Y KOHTpareHTa HECKOJIbKUX PEHTUHIOB, IPUCBOEHHBIX Pa3HbIMU
MEXYHAapOAHBIMU PEHTHHIOBBIMM areHTCTBaMH, BBIOMpAETCS HAUMEHBIIUN PEUTHUHI U 110
HeMy onpenensercsa Benuunna PD i cpoka 1 rox.

4.1.3. B caydae OTCYTCTBHS y KOHTPAreHTa PelTHHra M HAJIMYHS BBIMYCKOB O0JMranmii -
BepoATHOCTH Aedonra (PD) onpenensercs Mo oneHKe COOTBETCTBUSI yPOBHIO PEUTHHTA Yepes3
KpPEAUTHBIN cripesi 00auranuii JaHHOro KOHTpareHTa, onvcanublil B Pazgene 10.

4.1.4. B cayyae OTCYTCTBHMSI Y KOHTPAreHTa PeldTHHra M OTCYTCTBHSI BBINYCKOB OOJIMIaLMii
3Hauenue PD onpenensieTcs B cieayionieM nopsjKe:

4.1.4.1. ]l KpyImHBIX KOHTpareHToB (BbIpyuka Oosee 4 miupx pyO. B roj, a Ipu OTCYTCTBHHU
UHPOPMALIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEeecTpe
CyOBEKTOB MaJloTO U CpEAHEro MpeANpPUHUMATENbCTBA) NPUMEHSETCS CpeaHss
BEPOATHOCTH JiedonTa Ha ropusonTe 1 rox s Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMM OTYeTa IO €XEroJHOMY HCCJIEIOBAHHUI0 KOPIOPATUBHBIX J1e(OJTOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHUS YPOBHEW pEHTHHrOB, TaOiHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roaa. Mcnons3yercs 3nauenne PD na ropusonre 1 roa.

4142, JIna MCBb (manbiii u cpenHuil OusHec, CyOBEKTHI Majoro M CpEIHEro
MPEANPUHUMATENIBCTBA) TPUMEHSETCS CTATUCTUYECKUN YCPETHEHHBINM IOoKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpaciy, MpUBeACHHbIN B pasaene 11. Opuaudeckoe nuiio
otHocutcst k kareropun MCDB B ciydae, ecnu Ha JaTy OICHKHA YHCIUTCS B €IMHOM
peecTpe CyOBEKTOB MAaloro M CpPEIHEro MNpeIpHHUMATENhcTBaZ®. B ciydae ecim
npuHaie)kHOCTh K MCDB uepes peecTp yCTaHOBUTH HE MPECTABISIETCS BO3MOXKHBIM, TO
Takoe npeanpustue npuzHaercss MCb, B ciyuae, eciid ero BeIpyyKa cOCTaBJsieT MeHee 4
Mipa. py0. B roa. (unu B oTcyTcTBUU MH(popMmarnuu B peectpe MChb u o BenmnuuHe

23 https://www.raexpert.ru/about/disclosure/

2 Jnist ueneii onpeneneHust BEpOSTHOCTH 1e(oIITa HCIOJIB3YETCs CPEAHEr0J0Basi BEPOSTHOCTH Ae(oIITa U3 0TYETa MEXKAYHAPOIHOTO PEHTHHIOBOT'O areHTCTBA.
Ipumensiercst Tabmuma_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oTdeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (MM aHaJIOTHYHBINA OTYET PEHTHHTOBOTO
ArcéHTCTBA, B CIy4ac U3MCHCHUA HaI/IMeHOBaHI/IH)

25 https://[rmsp.nalog.ru/
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4.1.43.

4.1.4.4.

roJI0BOM BBIPYYKM - HAa OCHOBAaHMM MOTHUBHPOBAHHOTO CYXICHUS Y IpaBIsionIen
KOMITaHHH).

PD na ogun roza 6epercst u3 tadnuisl B Paznene 11,
PD nns cpokoB MeHEE OZJHOTO I0/1a pACCUUTHIBAETCS B COOTBETCTBUU € 1.4.2 u 11.4.3 (115
00€eCIICHEHHOM 3a0JKEHHOCTH, HE HaXOISIIeHCs B 1epoaTe) HACTOAIIETO pasiena.

B cinyuae HEBO3MOXKHOCTH MIEHTU(PULIMPOBATh NPUHAIICKHOCTD OIPEEICHHOIO TUIIA
KOHTpareHTa K KpynHomy OmsHecy u MCDB (Hanpumep, eciu OH  sIBISeTCA
roCyJapCTBEHHBIM WIM MYHULUINAIBHBIM IPEANPUATHEM WIM YUpeXAeHUEM (B TOM
4qHUCIIe YHUTApHBIM), aJMUHUCTpanuen TEPPUTOPUATIBHOTO o0pazoBaHus,
JeapTaMEHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa3oBaHusl, (eaepalbHbIM Ka3eHHBIM
OPENIPUITUEM, T[OCYJAapCTBEHHBIM  OIOJJKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
IIPENIPUATHEM, TOCYJapCTBEHHON KOMITAHUEH WM I'OCYJapCTBEHHOM KOpPIIOpalue nin
MEXyHapOJAHON KOMIIAHMEW, HE HMMEIOLIMN MEXIYHapOJHOr0 pEHTHHra), TO TaKOi
KOHTPAareHT OTHOCUTCS K KaT€rOPUH KPYIIHBIX 3a€MILUKOB.

B ciygae, ecniu HEBO3MOXHO UACHTU(DUIIMPOBATH MPUHAJICKHOCTH HHOTO KOHTPAreHTa,
TaKOW KOHTpareHT OTHOcuTcA K kareropun MCBh.

4.2. Pacuer BepOSITHOCTH /1e()0oJITa HA pa3Hble CPOKH.

4.2.1. B cnyuae, eciiu cpoK 00 no2auieHus 0eHe’cH020 NOMOKA N0 AKMUgy MeHbuie 00H020 2004a:

4.2.1.1.

Ecnn:

- TOJI0BAst BEPOATHOCTH Ae(poiiTa He MPEBBIIIACT BEPOATHOCTH AedoTa A HauXyIien
KaTeropuu KayecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (s IOPUAWYECKHUX JIUI, HE
seisitoruMucs MCB) mim BepositHOCTH 1ehoiiTa 171s Takoro akTuBa u3 kareropun MCB;
- Y KOHTpareHTa HeT HIpPOCPOYEHHOHN 3aJ0/KEHHOCTH, BBIBOJSINEH M3 COCTOSHUSA
ONEpPAlMOHHON  3aJJOJDKEHHOCTH  (3aiiM  NpoCpoYeH Ha  JOMYyCTHUMBIH  CpOK,
ycTaHOBJIEHHBbIN pa3aenoM 10 HacTosamux [IpaBuin);

UCIIONIb3YETCSl BEPOSATHOCTH NedoNiTa KOHTpAareHTa Ha CPOK, OCTABIIUKCS IO TMOTAIICHHS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.Ecnu BeposTHOCTH J1e(oiiTa MPeBbIIIaeT BETUUNHY, yKa3aHHy!o B 1. 4.2.1.1. nanHorO pasaena,
UCTIONIB3YETCsl TOOBas BEPOSTHOCTH Jedosita, KOTOpas HE KOPPEKTUPYETCS Ha CPOK JI0
HoTrameHus.

4.2.2. Ecau cpok nozawieHus 0eHe}CHO20 NOMOKA Doible 00H020 200a
Hcnonb3yercss BepoATHOCTHh AedonTa Ha CPOK A0 MOTAIIEHUS 33aJ0JKEHHOCTH MO (Qopmylie
pacdeTa BEpOATHOCTH Ae(0JITa M0 MOAXO0AY OLICHKA WHTEHCUBHOCTHU:

rue:

L, In
PD(Tn) =1—e 365

20e

r=—1In(1 — PD),

PD (Tn)- BepoATHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rof;
Tn — KOIMYecTBO KaJCHJAPHBIX JHEH /10 MOTameHus 1eHeKHOro MOTOKa. ;

Hrorosoe 3HaucHNE pacchTaHHoﬁ BCJIIMYMHBI B IMPONCHTAX OKPYTIIACTCA O0 2-X 3HaKOB MOCJIEC

3aMAToMu,
3aIIsTOM.

a UTOIOBOC 3HAYCHUC, PACCHUTAHHOC B HOJIAX, OKPYIIACTCA OO0 4-X 3HAKOB IIOCJE

4.2.3. Beposmnocmo oegporima (PD) na cpok menee 1 200a oyenusaemcsn



CIoCOOOM JIMHEHHOW UHTEPIOJISIINHN:

PDp=D/T * PD,

rie:

PD — BeposTHOCTH Jie(h0JiTa IMUTEHTA/ICOUTOpA HA TOPU30HTE 1 TOJ;

D — KonuuecTBO KaJIeHAAPHBIX JHEH 0 ToranieHus/ohepTsl;

T — KONMMYECTBO KaJICHJAPHBIX JHEH B TOly, B KOTOPOM OCYIIECTBIIIeTCs pacueT PDp.

Hrorosoe 3HaueHUE paCC‘II/ITaHHOfI BCJIMYMHBI B IPOLCHTAX OKPYTIACTCA OO 2-X 3HAKOB MOCJC
SaHHTOﬁ, a UTOI'OBOC 3HAYCHHUE, paCCUUTAHHOC B JOJIAX, OKPYTIIACTCA OO0 4-X 3HAKOB MOCJIC 3aIITOM.

4.3. Pacuer BepOATHOCTH e(0JITA 0171 00ECUCHEHHOU 3A00HCEHHOCMU, He HAX00AWelcs 6
oegponme.

43.1.

Jlnst  0oOecleHeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmiedcs B jaedonte (32 HCKIIOYCHHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PaCCUUTHIBAJIACH paHee C TOMOIIbI0 JaHHBIX 110 Cost of
Risk mo mnoprdensm OankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIOYECHUEM CpOKa
MIPOCPOYKH JIJISl IPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [IpmiioxeHunem
5) BeposTHOCTh JedoiTa pPACCUUTHIBACTCS IyTEM JHHEWHOW WHTEPIOJSIIUA  MEXITY
BEPOSTHOCTHIO AeoTa ISl TAKOW 33JOJKCHHOCTH C MOMEHTA MMPU3HAHUS 33]J0OJKCHHOCTH HE
onepanroHHou U 1 (eguHuUIEH).

t
PD(t)upocpos = PD + —* (1-PD),
Oupoc —* (1-PD)
re:
t — cpok mpocpoUKH,

PD(t)upocpor — BEPOSTHOCTD JiehoiiTa IjIsl IPOCPOUCHHOM Ha t THEH 3a0/KEHHOCTH C
MOMEHTA MPU3HAHUS TIPOCPOUCHHOM 3a10JDKEHHOCTH He ornepainoHHoi. [TomydyenHoe
3HAYEHHE OIpEeeISIeTCs 10 4 3HAKOB TIOCIIE 3aIsATON

T- CPOK ULl NPpU3HAHWA JAHHOTO THIIA 3a10JIKCHHOCTU ,Z[Cq)OJITHOﬁ,

PD — BeposiTHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCII0JIb30BAJIaCh JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnu y akTrBa He ObLI0 (HE IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH Ae(oTa,
TO OHA pAacCUYMTHIBAETCS HA [JEHb Iepel] HAPYLIIEHWEM CpOKa HCIOIHEHMS
0053aTENbCTB.

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAaX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAETCS N0 4-X 3HAKOB TIOCIE
3aIIATOMH.

4.3.2.

4.3.3.

s obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxojsuielcs B AedoiTe, CTOMMOCTh KOTOpOM
paccuMThIBaJIaCh paHee C MoMolbio NaHHbIX no Cost of Risk no nopmgenam édanxos, c
daxkmuueckoii npocpoukoii (3a HCKIIOUEHHEM CpOKAa TPOCPOYKH Ui TPU3HAHUS
OTIEPALIMOHHOM 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ llpmiokenuem 5) ans ompeneneHus
BEPOSTHOCTH  JaedosiTa WCIONB3YIOTCS  JaHHBIE 10 COOTBETCTBYIOIIEH  KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00MHCEHHOCMU  BEPOSITHOCTH  nedoira
PaCcCUUTHIBACTCS CIEIYIONIMMHE CIIOCOOaMU B 3aBUCHMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCTIONB30BAaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHTa Ha OJHY CTYIICHb.



4.3.3.2.

4.3.3.3.

4.3.3.4.

4.3.3.5.

4.3.3.6.

44.

[Ipu ucnonp3oBanuu I pacuera mgaHHbIX 1Mo Moody’s Speculative grade depes
UCTIONIb30BAaHUE JUIsI OOECIICHEHHOW 3a/I0JDKEHHOCTH BEPOSTHOCTH JedonTta  Jyis
peiitunra Ca-C OT MEeXIyHApOJIHOTO PEUTUHIOBOrO areHTcTBa Moody’s Ha OCHOBaHUH
oT4yeTa 1O EXKEroJHOMY HCCIICAOBaHUIO KopropatuBHbIX aedontoB: Annual default
study, tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

[Tpu ouleHke Mo JaHHBIM CTOPOHHHUX OpraHu3aluii (Harmpumep, 6aHKOB) oOecleHEeHHas,
HO HE MNPOCPOYEHHAs 3aJ0JDKEHHOCTh OLEHUBAETCA C IIOMOLIBIO JAHHBIX IO
CIIEyIOIeMy IO KauyecTBY Iociie cTaHaapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3aIum.

[Tpu onenke aast MCB ¥ MHBIX aKTHBOB, Ui KOTOPBIX HE OMHCAH CIOCOO pacdera,
BEPOATHOCTH Jedonta Oepercss paBHOW cpenHed BennuuHe Mexnay | (eauHuien) u
BEPOSTHOCTHIO AedoaTa i HEOOSCIIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposiTHOCTh
nedointa IPUBOIUTCS K CPOKY 33JJ0JDKCHHOCTH B COOTBETCTBUH C JIAHHBIM Pa3JIelIOM.

BepositHocts  nedonta g OOECLIEGHEHHOH  HENPOCPOUYEHHOW — 3a0JIKEHHOCTH
pPaCCUUTHIBAETCSl C YUYETOM CPOKa JI0 TOTalIeHUsI B COOTBETCTBUU C M. 4.2 HACTOSIIETO
[TpunoxeHnus.

HTOFOBOG 3HAYCHHUC paCC‘IHTaHHOﬁ BCJIMYMHBI B HpOHeHTaX OprFHHGTCH o 2-X 3HAKOB
MocJie 3amsToi, a UTOrOBOE 3HAUEHUE, PACCUYMTAHHOE B JIONIAX, OKPYIIseTcs 10 4-X
3HAKOB I10CJIE 3aIISITOU.

Cayuaii o0ecueHeHHs HECKOJIbKHMX 32/10/KEHHOCTEe| 0/THOBPEMEHHO.

4.4.1. Ecnu mocine HapyUEHHs] CpOKa MCIOJIHEHMsI 00s3aTENIbCTB HE BO3HUKAJIO HMHBIX IPU3HAKOB
oOeclieHeHUs], ISl KOHTpAareHTa HCIOJb3yeTcss HauOouipllas M3 BEpOSTHOCTEH nedoira,
pacCUMTaHHBIX JJIS1 KXK/10M POCPOUEHHOM 3a/I0JKEHHOCTH OTAENIbHO, ITpU 3TOM B Popmyiie B
n. 4.3.1. B xadectBe HauyaspHOW PD wncrnosmb3yercss BepoATHOCTh JedoiTa, KoTopas Oblia
YCTaHOBJIEHA Ha J€Hb N1E€PEJ] IEPBBIM HAPYIIEHUEM CPOKOB UCIIOJHEHUS 0053aTEIbCTB.

4.4.2.

Ecnu mociie HapymieHuss Cpoka HCIOJIHEHUS 0053aTeNbCTB BO3ZHUKIM HMHBIE TPU3HAKU

obecrieHeHUS (HE TPOCPOUYKH ), TO IPOBOAUTCS MEpepacyeT BEposATHOCTEH nedonTa s Kaxk10i
MIPOCPOYCHHON 3a10JDKEHHOCTH 110 Dopmyrie, ykazaHHoOU B 1. 4.3.1., a B KaueCcTBe HAYaIbHOU
PD wucnons3yercs BeposTHOCTH AedoiTa, KOTopast Obliia Obl HCIIONb30BaHA IPU 00ECIICHEHUN
HEMPOCPOUYCHHON 33/I0JDKEHHOCTH Ha JIEHb TIepe]l TIePBbIM HapyIIEHHEM CPOKOB HCTIOTHEHUS
0053aTEeNBCTB.

44.3.

[ToryuenHnas B coorBeTcTBHM € 1. 4.4.1 u 4.4.2 BepoATHOCTD Ae]oaTa 1151 HENPOCPOUECHHBIX

3aJI0JDKEHHOCTEH (qaCTeﬁ 3a,Z[0J'I)KeHHOCTI/I) KOHTparcHTa co CpokomMm

e Oousee 1 roga — yBeIMUMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4. ]Jlnsa pacuera BEpOSATHOCTH Aedosita MO 3aJ0HKEHHOCTSM KOHTpAareHTta, mo o0s3aTellbCTBaM
KOTOPOT'O HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

45. CooTBeTcTBHE IIKAJA PEHTHHIOBBIX AareHTCTB M MOPSAOK 0TOOpPa pPedTHHIOB A

HCNOJbB30BaAHUSA.
AKPA AO "JkcnepT " " " " N "
(AO) PA" 000 "HKP 00O "HPA Moody's S&P Fitch
Haunonanenas mkana nist Poccuiickoit @eneparuu MexayHapoaHas mKana
AAA (RU) ruUAAA AAA.1u AAA|ry| Baa3 BBB- BBB-
AA+(RU), AA+.ru, AA+|ru,
AA(RU), ruAA+, ruAA, AATL. AAru, Bal BB+ BB+
AA-(RU), ) ) AA-|rul,
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, A+{rul, Ba2 BB BB




A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru,
BBB (RU) rUBBB BBB.1u BBBIru| Bl B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCcc-C
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, i i _
B-(RU) ruB- B-.ru B-|ru| S cecale SSEoC
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCc-C
CC(RU) u Hmxe ruCC u Hmxe CC.rummmke | CClru| u Huxe
(HE BKITFOUAS (He BKITFOUAS (He BKITFOUAS (He BKITIO9Ast Ca-C CCC-C CCC-C
D(RV)) ruD) D) D|ru])
D(RU) ruD D Diru| D D D
4.5.1. CoOTBEeTCTBHE PEUTHHIOB II€PECMATPUBACTCS B 3aBUCHUMOCTH OT HM3MEHCHHS PEUTHHTra

Poccniickoit  ®enepanuu, IPUCBOCHHOIO POCCUKWCKUM PEUTHHIOBBIM Aar€HTCTBOM 11O
HAlMOHAJIbHOW PEUTUHIOBON miKane. COOTBETCTBUE PEUTHHIOB IIEPECMATPUBACTCA B Cllydae
M3MEHEHUS PEUTHHIOBBIX LKAl PEHTUHIOBBIX ar€HTCTB.

IIpn omnpeneneHUM KpeOIUTHOIO PEUTHHIa WHOCTPAHHOIO KOHTPAareHTa MCIOJb3YKTCS
KpPEeIUTHBIE PEHTHHTH MEXITYHAPOJHBIX PEHUTHHTOBBIX areHTCTB, BXOASIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX areHTCTB, JMOO peecTp (UIMAIOB U  HPEICTABUTENILCTB
MHOCTPaHHBIX PEHUTHUHIOBBIX AareHTCTB, NyOnMKyeMmbix Ha caifte banka Poccun. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKUX KOHTPAr€HTOB UCIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensiercs B yKa3aHHOM HUXKeE
HOpsIIKE:

. [Tpu ompeneneHu KpeIUTHOTO PEHTHHIAa 3MUTEHTa/IeOuTOpa B Cliyyae HaJIWYMS
HECKOJIbKUX KPEAMTHBIX PEUTHHIOB PEUTHHIOBBIX areHTCTB UCIOJb3yeTcsl Haubosee
aKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM UMEIOT OAVMHAKOBYIO AKTYaJIbHOCTB, TO HCIIOIb3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHBIl pEeNTHHr COMOCTaBISETCS CO IIKaJIOM PEHTHUHIOBOrO areHTCTBa
Moody's B coorBercTBHM ¢ Tabnuueit 1 “CooTBeTcTBHE LKA peUTHHIOB” B 1.4.5., TOCIIE Yero
BbIOMpaeTcs 3HaueHue PD u3 oTtuera mMexayHapOJHOTO peHTHHTOBOro areHTcTBa Moody's,
tabnuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2023 B cocraBe oruera arentcrBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJOTHYHBIN
OTYET PSUTHHIOBOTO areHTCTBA, B CIIy4Yae H3MEHEHHs HAUMCHOBAHUS).

45.2. B nensx AaHHOW METOAWKHM HCIOJb3YeTCsl KPEAUTHBIA PEHTHHI MO IIKajle PEHTUHIOBOTO

ar¢HTCTBa, COOTBGTCTBYIOHIGI\/'I BaJIFOTC OCHOBHOI'O A0JIra.

4.5.3. JIna akmueoe Konmpazenma, Haxooaue20ca ¢ cocmoanuu degponma, PD ycraHaBmuBaeTcst

paBHOI 1 (equHMIIE).




5. PACYET LGD AJIsI ®USUYECKUX JUIL (ITPU HACTYIIVIEHUU JE®OJITA) U JI51
IOPUINYECKUX JIML (notepu mipu aedoire)

51. LGD nmnst oopuanveckux JHIl TPU HCIOJIB30BAaHHHM PEHTHHIOB POCCHUCKHAX W MEXITyHApOTHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE MIPH TMEepeXo/ie K PeUTHHraM 4epe3 KOTHPOBKU OOJIHTraIuii) u
JaHHBIX OT MEX/IYHAPOIHBIX PEHTUHTOBBIX areHTCTB U Hcnoiib3oBaHnu Moody’s speculative grade2e
OTIpEeJIeNIACTCS U3 OTUETA 110 €XKETOJHOMY HCCIIEIOBAaHNIO KOPIOPAaTUBHBIX AedontoB (Annual default
study), Tabmuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBUHM C NPUHAUICKHOCTHIO PEUTHMHTAa KOHTpAreHTa K TIpyIie
PEUTHHTOB, JUUIsl KOTOPBIX onpeaensiercs Recovery rate.

5.2. LGD mnsa ¢usnyeckux nun 1 MCB npu oTcyTcTBHM 00€CTIeYeHHs, UMEIOLIETO JTUKBUAALNOHHYIO
CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus OnpeaesiseTcsi Kak OTHOIICHHE

. MakcuMyMa Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((akThdeckash BeIWYMHA) U
JUKBUJIAIMOHHON CTOMMOCTU 00€CTIeUeHHUSI
. K CyMMe€ 33/I0JKEHHOCTH.

54. B kadecTBe JIMKBUJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JHUCKOHTUPOBAaHHAs
CIpaBeIMBasi CTOUMOCTb 00€CIIeYeHHUs, IUCKOHT ONPENIENSIETCs B CIeIyIOIIEM MOPsIKe:

5.4.1. Jlna ueHHslx Oymar, UCMoib3yeMbix st obecnieuenus no caenkam PEIIO c¢ nenTpanbHbIM
KOHTpareHTOM Ha MOCKOBCKO# Oupike — COOTBETCTBYIOIIMI AUCKOHT Aiisi caenok PEIIO27.

5.4.2. Jlns akuuii ”HOCTPAHHBIX YMUTCHTOB, BXOAIIMX B MHACKCHI akiuii ctpadn ODCP:

5.4.2.1. Bxoasmux B uHAEKCH akiuid crpan OOCP — kak cpennuii AMCKOHT Juis caenok PEITO
U3 TPEX aKIHK ¢ CaMbIM OJIM3KHUM 110 00BEMY CPEIHEMECSYHBIM 3a MOCIEIHIE 6 MECSIICB
oboporom.  Ilepedenp  akmuii  ympaBisiomias ~ KOMIAHHS — HAOpaBlseT B
Creunanu3upoBaHHbIN JeN03UTapuil.

5.4.2.2. HeBXo#smuX B MHAEKCHI akuuil ctpaH ODCP — kak MakCUMasIbHbIN IUCKOHT JUIS CCIIOK
PEIIO na MockoBckoit bupxe ¢ akuusamu u3 najgexca MMBB.

5.4.3. [Ins mpouux aKiui — Kak MakCUMabHbIA TUCKOHT a7 caenok PEITO na MockoBckoit 6upixke
¢ akuusiMu u3 uajaekca MMBB ¢ yuetoM nTukBuAHOCTH 0OECTICUEHHS.

Jns mpouyux oOnuranuii (He MMEIOIIMX PEWTHHra) - MyTEeM COMOCTaBIEHHUS AOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliU C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIHA,
yka3aHHbIX B pazzaene 10 nacrosiuero [Ipunoxenus. Muaexc obauranuii ¢ Hanbosee OIM3KOiM
JTOXOAHOCTBIO K JOXOAHOCTU pacCMaTpHUBAaeMOW OOJIMIallUU HUCHOJb3YETCs Ul ONpEesICHUs
YPOBHSI peMTHHTa AaHHOW oOnuranuu. B ciyyae Hanu4ust HECKOJIBKUX YPOBHEH PEUTHHIOB JUIs
OJIHOTO MHJEKca OOJMrauuii, MCHOJb3yeTcsl HauMeHbIIMH. [[s1 onpeneneHHOro yka3zaHHBIM
BBIIIE CLIOCOOOM YPOBHS peHTHHIa UCMONb3YyeTCsl MaKCUMaIbHbIN JUCKOHT A caenok PEITO
Ha MocKOBCKOM Oupike U3 crMcKa Tpex oOuraiuii, o6iagaronmx TakuM ke pedTuHroM (Jimbo
MEHBILIUM, NPU OTCYTCTBHM paBHBIX) U caMoi Onu3Kkoil mropaumeit. Ilopsaok Mcmonb30BaHMs
peﬁTHHFOB Pa3HBIX Ar€¢HTCTB, KOHKPCTHBLIC 06erau1/11/1 B CIIMCKE praBﬂﬂIOHIaSI KOMIIaHUuA
OIpeNieNIieT CaMOCTOSTEIbHO U IepeueHb OyMar HampaBisieT B CHEHHMAIM3UPOBAHHBIN
JENO3UTApU .

% Ecnu B my6JIMKyeMbIX MaTepuanax peiTHHIOBBIX areHTCTB HMCIONb3yeTcs nokasaTtens Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensitores cienyommmM oopazom:

LGD=1-RR,

re:

RR (recovery rate) — oxxumaeMsplii MPOLEHT BO3BpaTa MO MPOCPOYCHHBIM BBIILIATAM, IPHBOIUMBII ar€HTCTBAMHM IJIsI KaXK0T0
PEHUTHHIa B €KETOAHBIX UCCIIEIOBAHUSIX.

27 Jlnst akumi -puCK-TiapaMeTp i 3-TO Mana3oHa Jjis PhIHOYHOTO PUCKa (CTABKa PUCKA MaJIeHHUs [IEHBI), PACCUNTHIBAaEMBbIH AQ
«HKL» nnst cooTBeTcTBYONIEl Oymaru; aist o0nuranuii — puck-mapaMmerp Juis 2-To Juana3oHa JUisi ppIHOYHOTO pUCKa (CTaBKa
pHCKa MageHus IeHsl), paccuutbiBaeMbrii AO « HKI».



5.4.4. ]lna obnurauuii ¢ peRTHHIaMH POCCHMCKUX PEUTHHTOBBIX areéHTCTB — KaK CPEIHHM JAUCKOHT

5.5.

s caenok PEITO Ha MockoBckoii Oupike U3 Criucka Tpex oOauraruii, 00Jagaronmx TaKuM
XKe PEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOW OJHM3KOHM ArOparfei.
[TopsimoK MCMOMB30BaHMS PEUTUHTOB PAa3HBIX AareHTCTB, KOJMYECTBO OOJUTAIIMN B CITHUCKE
Yrpapisomas KOMIIAHUS OMPEACIIeT CaMOCTOSTENLHO WM IepeueHb OyMar HampaBisieT B
CIICIMATU3UPOBAHHBIN JCTIO3UTAPHIA.

[Tpy HanmMuMK NOPy4MUTENbCTBA (FapaHTUM, ONLMOHHBIX COIVIAIIEHUN) IOPUANYECKUX JIMI HA BCIO
WIA YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) INPUMEHSETCs CIEAYIOLUIMM MopsagoK (IIpU 3TOM
MOPYYHUTETHCTBA (PU3NYECKUX JIUI] HE IPUHIUMAIOTCS B PacyeT):

5.5.1. Bmecto oneHkun o0OeCleYeHHON dYacTH TPHUMEHSETCS OIeHKa o00s3aTeNbCTB  HA

COOTBETCTBYIOIIIYIO CYMMY MOPY4HTENS (TapaHTa/KOHTPATeHTA 110 OMIIUOHHOMY COTJIAIIICHHIO ).

5.5.2. Eciu nopy4uTenb/rapaHT/CTpaxOBIIUK HAXOAUTCS B COCTOSTHUN 00ECIICHEHHMS TI0 CPABHEHUIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €TI0 00s13aTeNIbCTBA HE IIPUHHUMAIOTCA B PpacycT.

5.5.3. Heobecrieuennsle 00s3aTeNbCTBA MOPYUUTENS/TApAHTA/CTPAXOBIIMKA, HAXOSAIIErocs B

COCTOAHHNU ZI@(l)OJITa, HC NPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecneueHHble 0053aTEIHCTBA TapaHTa/MOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00ecCIeYeHH B COOTBETCTBHH C [paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIMUM PA31CIIOM.

Obecnieuenne, Haxopslleecs B 3aJore W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTosiHUU nedonTa (B TOM YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpelelcHa C Y4YETOM BO3MOKHOCTU U CPOKOB
IIOJIy4€HUS 3aJI0Ta.

Jns 3amora >KWJIOW HEIBMKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUYEHHs OMpeeNseTcs
MCXOJISl U3 TeKYIICH CIpaBeJINBON CTOMMOCTH OOECIICUEHUsI, OTPECIICHHON Ha OCHOBAaHUH OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HEe MeHee YeM Ha 15% B CTOpOHY yMEHbIIEHUS IS yUeTa JUCKOHTA
B CBSI3U CO CPOKAMM peajn3alyy 3a0ra.

Jst  3amora  HEXWIIOH, KOMMEPYECKOW KUJIOM28 HEABMKMMOCTH W HMHOTO HMMYIIECTBA
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOECTeUeHHs] OMpeAeNseTcss HCXOJs U3 CTOMMOCTH 3aJora,
ONPEACICHHON COTJIACHO OLEHKE ONEHIIMKA, CACIAHHOM C YY4ETOM CpOKa M MOPSAKa MOITYYCHHS
BO3MEIICHHS B pe3ysbTaTe oOpalieHus B3bICKaHUs U IPOAaKU IIpeaMeTa 3aora B ciayyae nedoinra.

B cnydae nebutopckoit 3a70KEHHOCTH MO apeHJie MPH UCTOJIb30BAHUM 00ECTICUUTETHLHOTO WIIH
rapaHTHUIHOTO JEeNOo3UTa JAHHBIA JIEMIO3UT YYUTHIBAETCS KaK JMKBHUIAIMOHHAS CTOMMOCTD
obecrieueHus.

B ciydae nedonrta mo myOGauuHOMY JOJTY KOHTpareHTa JIMOO KOMITAHUHU U3 TPYMIbI KOHTpareHTa
(ecntu pedodT uId KOHTpareHTa BO3HUK H3-3a Aedonra 3TOH KOMIAHMM €ro IpyInsl, a cama
3aJI0JDKEHHOCTh  00CIyXHBaeTcss 0Oe3 HapylleHMHd yciaoBuil poroBopa) Juid oueHku LGD
MPUMEHSIOTCS (TP HAIMYHAN) KOTUPOBKH (IIEHBI 3aKPHITHSI aKTUBHOTO PHIHKA MJIM PAaCUETHBIEC IEHBI
MH(GOPMAIIMOHHBIX areHTCTB M HAKOIUIEHHOTO KYMOHHOTO JI0X0/1a) MyOJINYHOTro J0Jra (OTHOLIEHHE
KOTUPOBKH (TIOJIHOM 1I€Hbl) K HOMUHAIY JJOJITOBOT0 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KakK
ouerka Recovery Rate). LGD B atom ciyuae Oynet paBen pasnuue 1 — Recovery Rate.

Nudopmanus o neHHbIX OymMarax, UCHOJIb3yEMBIX B paMKaxX HACTOSIIETO IMyHKTa, IPEIOCTaBIsSETCS
VYnpapisiomeil KoMIaHuedl B CHEIMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3AHee paboyero HS,
CJIEYIOILETO 3a JATOM, M0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPaBeINBas CTOMMOCTh aKTUBA
B COOTBETCTBUHU C HACTOSAIIEH METOIUKOMN.

5.11. Jlyis akTHBOB, HAXOIALIMXCA B COCTOSIHMM Ae]oiTa, yKa3aHHBIH MOPSAIOK OINpeaereHUs

LGD mnpumensiercs B TeueHun 6 (mectu) mecsueB. [lo ucredennn ykazanHoro cpoka LGD
OTIpEIEIISIETCSI HA OCHOBE DKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHUS Y IPABIISIONICH KOMITAaHUH.

28 Hanpumep, FOCTMHUIbI, XOCTEINbI 1 T.I1.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

IIpu ucnonp30BaHUM U1 pacdyeTa CIPaBeUIMBOM CTOMMOCTH C YY4E€TOM KPEIUTHOI'O PUCKA JTaHHBIX
0aHKOB WJIM MHBIX OpraHU3alMil YIpaBistomas KOMIAHUS YYUTHIBAET CIEAYIOIINE TOI0KEHNU |

[Ton HeoOecrie4eHHOM 3al0JDKEHHOCTBIO B IIENAX HacToAmero lIpuiokeHuss MOHUMAeTCs
3aJJ0JDKEHHOCTh (PU3MYECKOr0o JIMIAa 32 MCKIIOYEHUEM 3aJ10JDKEHHOCTH, 00ECIIEYeHHOM UIIOTEKOM,
MOPYYHUTEITHCTBOM FOPUIMYECKUX JIMIl WIN [IEHHBIMA OyMaramu, 1o KOTOPBIM MOYHO OIPENEIUTh
PBIHOYHYIO CTOUMOCTb.

3a10JKEHHOCTh, UMEIOIIAsCs B QOHIE, U 32JI0JDKEHHOCTh, OIICHUBaeMas OaHKOM/OaHKaMH, TOJKHBI
MMETh CXOJHOE KPEIUTHOE KadyecTBO M CpOK. JIJIs pa3HOH IO CBOEMY XapaKTepy 3aJI0JDKEHHOCTH
JIOITyCKAETCs UCIIOJIb30BAaHHUE JAHHBIX Pa3IMYHBIX OAaHKOB (CIIUCKOB OAHKOB).

Br160p oTnenbHbIX 0aHKOB (CriMcKa 0aHKOB) JUIS pacdyeTa 0OSCIICHEHUS HEe U3MEHSIETCS B TCUCHUH |

(ogHOTO) TOJA 3a MCKIIOYCHHEM CIyyaeB HM3MEHEHUH B KauyeCTBE 3a/J0JDKCHHOCTH, a TaKKe
MpPEeKpallleHuH MyONUKAallUd JaHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). [lpum
M3MEHEHUH criicka 0aHKoB BHOCSTCS u3MeHeHus B [Ipasuna CYA.

[Toxazarens COR (Cost of Risk) onpenensiercst kak oTHOIIEHHE CyMMBI C(hOPMHUPOBAHHOTO pe3epBa
MOJI KPEIUTHBIC YOBITKM K BAJIOBOM OalaHCOBOW CTOMMOCTH KPEIAHMTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0aHKOB [0 COOTBETCTBYIOLIUM MOPTQEISIM.

Ouenka 10 BOBHUKHOBeHUs1 GaKTHYeCKOH MPOCPOUYKH 00s13aTe/bCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneueHnviX uin 4acmuiHo 00ecneuentvix 00a3amebcme BeINYNHA

COR ompenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3AAHHBIX MO/ KPEIUTHBIE YOBITKH K BAJIOBOM
CTOMMOCTH KPEIUTOB IO BceM MOPTHEasiM MOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HATMYHBIMHA Ha OCHOBAHWH JAHHBIX B T'OJIOBOM KOHCOJIMIUPOBAHHOW (PHHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB?:

e [IMAO «MTC BaHk»3°
Hannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCeX CCy, MPeI0CTaBICHHBIX

(I)I/I3I/I‘-ICCKI/IM JinaM, € pasaCeJICHUECM I10 CTaAUAM. CorracHO OSCHEHUSM K OTYCTHOCTH 6aHKa, K CTaauun 1
OTHOCHUTC TOJIBLKO HCIPOCPOYCHHBIC KPCIUTHI.

MTC BbaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
KaTteropus ThbiC. py6. py®6. Pe3epBa NopTtdenb
ccyAabl,
ctagusa 1 285 852 463,00 8 121 790,00 2,84 npenocraBieHHble
dusnyeckuM amuam

YkazaHHble noptdenu o6beauHSAIOTCA B eAuHbld noptdenb <« norpeéburenbckue

KpeauTbl» M B KadyectBe COR An HEeNpoCcpo4vyeHHOW U HeobecneueHHOW 3af0J/1KEHHOCTU
NPUMEeHsIeTCS CpeAHAA CTaBKa, pacCYMTaHHaAsA MUCXoAA U3 MNpPoOUEeHTa pe3epBUpoOBaHuUA
6aHKaMM, YKa3aHHbIMU BbllUE;

PacueTt cpefgHei cTaBKMU
KaTteropus COR, %
Henpocpo4yeHHble 2.84%

2 PacyeTsl MpeJICTaBICHBl HA OCHOBAHUH JIaHHBIX, B3STHIX U3 TOJ0BOW KOHCOJNMAUPOBAHHON (pHHAHCOBOI oTdeTHOCTH MCDO
3a - TOJl, aHAIOTUYIHO OCYIIECTBIIIIOTCS PACUETHI Ha TIOCIIEIYFOIIHE TOIBI
30 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/



6.5.2. B omnowenuu ob6azamenbcme, 00€Cne4eHHbIX 3A71020M HCUNOU HEOBUINICUMOCHU HE MEHEE
yeM Ha 80% oT pasmepa 00s3aTenbCTB KOHTpareHTta, BenumumHa COR ompenensercss kak
OTHOILEHHE pPE3epBOB, CO3AAHHBIX MOJA KpeAUTHblE YOBITKM K BaJOBOW CTOMMOCTH
HEMPOCPOYCHHBIX KPEIUTOB 10 MOPT()EIIO «UITOTEYHOE KUITHIITHOE KPeTUTOBAHUE (PU3NIECKUX
auiy 1o otaeTHOCTH MCPO AO bank «JIOM.P®»31.:

AO BaHk «[OM.P®»
BanoBas
CTOMMOCTD, Pe3epsB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NnoTeuyHoe XunuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeauToBaHue
dursndecknx nuu

B kauectBe COR pana HenpocpoueHHOM M o6ecneyeHHOW 3aA0JIKEHHOCTHU
NpMMeHseTca CTaBKa, pacCYUTaHHasA UCXOAA U3 NPoLeHTa pe3epBupoBaHua 6aHkoMm AO baHk
«OQOM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OuneHka npu BO3HUKHOBEHHHU (PAKTHUYECKOI MPOCPOYKHU 0053aTeIbCTB (CTAIUA 2)

[TonokeHus HACTOSIIETO MYyHKTAa HE MPUMEHSIIOTCS K KOHTpareHTaM, JIOMYCTUBIINM MPOCPOUYKY B
pamMKax OINepanioOHHOTO IIUKJIAa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX IPHU3HAKOB oOeclieHeHusa. B ciydyae eciu 3aJ0KEHHOCTh BBIXOJAMUT 32 PaMKH
MIPOCPOYKH, YCTAHOBJICHHOU JIJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIa, OLIEHKA MPOU3BOUTCS UCXOIS U3
(haKTUYECKOT0 KOIMYECTBA JHEH MPOCPOUKH 00SI3aTEIILCTB.

B orHomiennn HeoOecneyeHHBIX MIIM YAaCTUYHO oOecmeueHHBIX o0s3arenscTB BeauunHa COR
oTpesieNisieTcs] KaKk OTHOIICHHE PE3epPBOB, CO3JAHHBIX IMOJ KpEeAUTHBbIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEAWTOB IO BCEMY MOPT(ENAM MOTPEOUTEITHLCKAX KPEAUTOB M KPEAUTOB HAIMYHBIMH HAa OCHOBAHUU
JAHHBIX B T'0JIOBOM KOHCONUINPOBaHHOM (pruHaHcoBOM oTueTHOCTH MC®DO crneayromux 0aHKOB:

e [1AO «MTC BaHk» 32

Hannbie otuetHoctu [TAO «MTC Bank» npencraBiieHbl B pa3pe3e BCeX CCY/l, MPEI0CTaBICHHBIX
(hbUBUYECKUM JIHIIaM, C pa3JeieHHeM 1Mo cTaausM. CorjacHO MOSCHEHUSIM K OTYETHOCTH OaHKa, K CTaIuu 2
OTHOCATCS KPEAUTHI C 3aJ€PKKOM 1i1aTexa Ha cpok oT 1 1o 90 nueil.

MTC BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbIC. %
KaTteropus py6. py®6. Pe3epBa Noptdenb
ccyabl,
craaums 2 19 030 842,00 6 554 079,00 34,44 npeaocTasB/ieHHble
dnsnyecknum nmuam

YkasaHHble noptdenu ob6beauHSsIlOTCA B eAuHbId noptdenb <« norpeéburenbckue
Kpeautbl» M B kadectBe COR panA npocpouyeHHO M HeobecneuyeHHOW 3af0JIXKEHHOCTHU
cdunsnuecknx nuy n UM npuMmeHseTca cpeaHss CTaBKa, pacCYUTaHHasA UCXOoAA U3 NpoueHTa
pesepBMpoBaHus 6aHKaMK, yKasaHHbIMU Bbille:

pacueT cpeaHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 gHen 34.44%

31 https://domrfbank.ru/about/information/msfo/. J{auusie otuetnoctu 3a 2023 rog AO Bank «JIOM P®» mpencraBieHsl B

paspese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBJIAIOTCA PACYCThI HAa IMOCICAYIOIINE IOAbI

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. lanubie otueTHOCTH 32 2023 TOJI IPEICTABIIEHBI B
paspese yKa3aHHBIX CPOKOB IIPOCPOUYKH, AHAJIOTUYHO OCYLIECTBIISIOTCS pacy€eThl Ha ITOCIEAYIOLIHUE TOIBI.


https://domrfbank.ru/about/information/msfo/

B orHomennn o0s3atenbcTB  puzmdeckux Juil U UII  oOecniedeHHBIX 3aJ0TOM  SKHIION
HEIBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHrta, BennynHa COR
OTpEeIEIAETCS KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX TOJI KPEIUTHBIE YOBITKM K BaJOBOW CTOMMOCTH
nopTdens KpeaIuTOB C MPOCPOUKON TuIaTexa Ha cpok oT 1 10 90 aneit no crpoke «MnoTeyHoe )XUIHIHOe
kpeautoBanue pusndeckux Juiy» oTaeTHOCTH MCDO AO bank « IOM.P®D»33

BanoBasn
CTOMMOCTb, Pe3epB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb

NpOCpOYEHHbIE  Ha
cpok or 1 pgo 30 1 306,00 239,00 18,3 MHOTEUHOR KUMMLLHOE
ﬁEEZpOHeHHbIe Ha KpeAnhToBarne
cpok ot 31 pgo 90 814,00 224,00 27,5 (busndecinx muy
aHen

JlaHHBIE IO CPOKY MPOCPOUKH 00BEIMHEHBI B OIHY KATETOPHIO KauyecTBa

AO BaHk «[JOM.P®»
BanoBasn
CTOMMOCTbD, Pe3eps, TbiC. %

Karteropus TbiC. py6. py6. Pe3epBa Moprdenb
NPOCPOYEHHbIE Ha MnoTeyHoe >XuauwHoe
cpok ot 1 go 90 2 120,00 463,00 21,84 KpeauToBaHue
OHeNn dunsnyecknx nmy

B kauecTtBe COR ana npocpoyeHHOW U obecneyeHHOM 3a40J/IKEHHOCTU (hPU3nYeCcKux
amy m UM npumeHsieTca CTaBKa, pacCYMTaHHAs MCXOAA M3 MpoUeHTa pe3epBUpoBaHuUA
6aHkom AO BaHk «JOM.P®>»:

KaTteropusa
npocpoyka 1-90 gHewn

COR, %
21.84

7.  METOJ YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHW CITPABEIJINBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 11O COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUSA COBBITUSA, BEAYIIEI'O K OBECHEHEHMUIO.

7.1. IlpumeHeHue oTueTa OLCHIIMKA JUId IieNeil ompeseneHus CIpaBeIIMBON CTOMMOCTH C Y4YETOM
o0ecCIieHeHUs] BO3MOXHO JJIsi BCEX AaKTHUBOB, yKa3aHHbIX B pasnene 2 IlpaBwi, a Takxke Uit
MIPOCPOUEHHOM 1€0UTOPCKOM 3a/10J1’KEHHOCTH.

7.2. B cnywae, ecnmum B TEpHOJ] TPUMEHEHHUS OTYECTA OICHIIUKA MJIS ONPEACIICHUS CIPaBETUBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHI0, TO HEO0O0X0IUMO
OCYIIIECTBUTH BHEIIJIAHOBYIO OLICHKY aKTHBA OLIEHIIMKOM He no3aHee 20 THEN C 1aThl BBIABICHUS
IIPU3HAKOB 00ecleHeHus. JaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIsIeTCsl HOBasl OLEHKA, HE TOJIKHA
ObITh paHee JaThl BO3HMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C JaThl HACTYIUIEHUS
CO6I>ITI/I$[, BEAYUICTO K O6€CH€H€HI/IIO U A0 [daTbl MPHUMCHCHUSA HOBOI'0O OTYCTA OLCHIIWKA,
VYnpasisomas KOMIaHUs J0JKHA CKOPPEKTHPOBaTh CIPaBEAJIMBYI0 CTOMMOCTh C IIPUMEHEHHUEM
MCTOOO0B KOPPEKTUPOBKHU CHpaBeHHHBOﬁ CTOUMMOCTH, YKa3aHHBIX B HACTOAIIECM ITPHUIIOKCHHHU.

8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBIX 1JIs1 OUEHKHW KPEIUTHOI'O
PUCKA.

8.1. B oTHOIIEHMY IOPUIHYECKHX JHUIL

- ynomHoMo4eHHoe areHTcTBO 3A0 «MuTtepdake» https://www.e-disclosure.ru/;

3 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2023 IO/l NPE/ICTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
HPOCPOYKH, aHATOTMYHO OCYILECTBIISIOTCS PAcCYeThl Ha MOCIEAYIONIHE TOMBI.


https://www.e-disclosure.ru/

-MockoBckas bupska https://www.moex.com/;

- caiit LlenTpansHoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpaxHbix fen https://kad.arbitr.ru;

- eZIMHBIN (eaepalibHBIN peecTp cBeneHui 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbll  (QemepandbHBIA peecTp CBeAeHUH O (akTax ACATEIBHOCTH IOPUIUYCCKUX  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(UIMaTBHBIN CAT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpraHu3aIiH;

- CepBUC  TpEAOCTaBIIeHHS  Oyxraitepckoil  (romoBod)  ordyerHoctd  Poccrata -
http://www.gks.ru/accounting_report;

- TOCyAapCTBEHHBIH WHGOPMAIMOHHBIA pecypc Oyxrantepckoil ((hHUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, TTOJyYCHHbIC Y TIPaBIISIFOIICH KOMITAHHCH.

8.2. B oTHomeHnu GpU3NYECKUX JIHIL

- KapToTeKa apouTpaxHbix gen https://kad.arbitr.ru
- eIMHBINA (efepanbHbIii peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crnucok OaHKOB, JTaHHBIE 1O CTOMMOCTH DPHUCKAa KOTOPBIX MOTYT HCIIOJIB30BaThCS JUISL ONpPEeNCHHs
CIPaBEUIMBON CTOUMOCTH Heob0ecneueHHOU 3a00714CEHHOCMU PU3UYECKUX JIUY.

e bank Tunskopd

e bank Pycckuit Ctannapt
e bank XoyMKpenur

e JlokoOaHK

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpona 6ank

Crucox 0aHKOB, JaHHBIE TI0O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIONB30BAaThCA  JJSl OMpeeNieHUs
CIIPaBEJIMBON CTOUMOCTH HO 00eCne4eHHOIl 3a1020M HEOBUNCUMOCHU  3A00XHCEHHOCMU Pu3uiecKux
auy.

o (COepOaHK,
e bank BTh,

e PaiipdaiizenOank,


https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e banx OTkpsiTHE,
e ['a3nmpombaHK,

e bank JJOM.P®

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI' A YEPE3 KPEJJUTHBII
CHPEJ] OBJINT AT

HOpHI[OK OonpeaAcICHNA COOTBETCTBUA YPOBHIO peﬁTHHFa Ha OaTy OUCHKH:

10.1. OnpenensieTcss JOXOMHOCTh K TOTAIICHUIO 1O OOJIUTAINSAM JaHHOW OpraHu3aluu CpokoM Ooree 1
roga u meHee 3 net. [lpu oTcyrcTBUM obmuranuii co CpokoM MeHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIP3/I C MHICKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hanmumu oOIuramnuii co CpOKOM MOTAIEHUS
TOJIbKO MeHee | roja Juis pacuera KpeIUTHOTO CIp3/Ja MOTYT HUCIIOJIb30BAThCs OOIUTalluu IPYTUx
HMHUTEHTOB (KaK MUHHUMYM 3-X), HIMEIOLINX KaK OJIM3KHE 10 CPOKY U IOXOTHOCTH OOJIMTALH, TaK U
obyuraruu co cpokom 1-3 ropa.

10.2. Ompenensiercst, JOXOAHOCTH KaKOTO U3 MHIEKCOB MOTYYESHHAs IOXOTHOCTH 110 O0IHranuy Hanbosee
COOTBETCTBYET, B KAU€CTBE MEPHI OJIM30CTH UCIIONB3YETCS CPEAHMI34 KPEIUTHBIN CIIP3]] OOIUTraIuii
¢ G-curve B CpaBHEHUHU C KPEAUTHBIM CIIPIJIOM YKa3aHHBIX HUXKE HHACKCOB. KpeauTHBINH cripaa
paccuuThIBaeTCA Kak pa3HHUIA MEXIy JOXOJHOCTHIO K TMOTAllleHUI0 OONUralMu Ha CpPOK ee
MoIU(DHUIIMPOBAHHOMN AFOpalUy U OE3PUCKOBOM CTaBKOW G-curve Ha 3TOT CpOK. B yka3aHHBIX HesX
HCIIONB3YIOTCS CIAEAYIOIINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX oOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

WNunekc Mocbupxu koprnopatuBHbIX obauranuii (qropanus 6onee 0,5 rona, BB+HRU) < pelitunr no
HaIMOHANbHOMU peitunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3HaueHwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo crenyromeii TabIvIe OMPEACIISETCS, KAKOW yPOBEHb PEHTHHTA MCITOIH30BATh MTPH OTPEICIICHUN
BEPOATHOCTH JieoIiTa:

34 Cnocob YCPEAHCHUA KPEAWUTHBIX CIHP30B YCTAHABIMBACTCA CAMOCTOATCIIBHO, MOKET HCHOJIB30BATHCA KaK CpEIHEC
apI/I(I)MeTI/I‘leCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


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

HanmonaabHas mkaJja ais Poccuiickoit
PeiiTunrosas rpynna
Denepanun
AQO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIsst TIOCTIEYIOIIETO OMPEICICHUSI BEPOATHOCTH Ae(doira BRIOMPAETC MUHUMAIbHBIA PEUTHHT W3
IPYIIIBI PERTHHTOB, TIOJIyYCHHOW B COOTBETCTBHMHU JaHHBIM IIYHKTOM. BeposTHOCTD fedosita onpeaessieTcs
10 JaHHBIM MEKAyHapoaHoro arenrcrsa Moody’s u3 orgera Annual default study: (unm amamorumumbrit
OTYET PEHTHHIOBOIO areHTCTBA, B Cilydac W3MCHEHHs HaWMEHOBaHus), Tabimma - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTSM nedonTa mepexo OCyIECTBISETCS B COOTBETCTBUU ¢ Ta0nuiel, yka3aHHOH B TI.

4.5.

11. BEPOSAITHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAHUI

PD
Crenenb pucka (3HayeHHe
B J0JISIX)
Husknii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpaciasim (OKBD/I) muisa poceniickux komnanuit MCB.

11.1.1. Hu3kuii puck

O O O O O o O O O 0O O O O O O

o O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloObl4a METAIIMUYECKUX PY

12 [Ipoun3BoicTBO TaOAUHBIX U3EITHMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULMHCKUX LESIX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, SJEKTPOHHBIX M ONTHUYECKUX U3EIIUN

33 PeMOHT 1 MOHTa)X MallluH U 000pyI0BaHUs

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONACTH JMKBUAAIUMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CB3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleaTenpHOCTh BOAHOIO TPAaHCIIOPTA

58 JlesTenbHOCTD M3AaTEIbCKAs

60 JlesTenbHOCTH B 00J7aCTH TEIEBU3MOHHOTO U Pa/IMOBEIIAHHS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKaLUN

62 Pa3paboTka KOMIIBIOTEPHOTO MHPOTPAMMHOTO OOECIeUeHusl, KOHCYJbTAl[HOHHBIE
YCIIyTU B JaHHOU 00JIaCTH U APYTHE COMYyTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(MOPMAITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh IpoecCHOHaIbHAs HayYHasl U TEXHUYECKas Ipoyvast



o O

O O O O O O O 0 0 o0

0O O O O O O

o O

o

80 JlesitennbHOCTD 1O 00OecrieueHnt0 0€30MacHOCTH U TTPOBEICHHIO PacClIeIOBaHUN

84 JlesTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS IO 00ECIICYSHUIO BOCHHOM
6e30MmacHOCTH, 0043aTeILHOMY COLIMAILHOMY O0ECTIeUeHUIO

86 JlesiTeIbHOCTH B 001aCTH 3APAaBOOXPAHEHUS

87 JlesITeIbHOCTD T10 YXOy ¢ o0ecriedyeHueM MPOKUBaHUS

90 [lesTenbHOCTh TBOpHYECKasi, AEATEIbHOCTh B 00JAaCTH MCKYCCTBa U OpraHU3alluu
pa3BieyYEHUI

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3aluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3aLMKU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh AOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoCTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEIOCTABICHHE COOTBETCTBYIOIIMX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 [Tpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 [1pou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX M3/IEIHM

25 [1pou3BOJACTBO FOTOBBIX METAIUTMUECKUX U3/ENINNA, KpOME MAIIMH U 000py10BaHUS
28 [Ipou3BoIcTBO MalIMH U 000PYI0BaHUs, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, MPUIETIOB U MOTYIPUIICTIOB

30 ITpou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJCTB U 00OPYI0BAaHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIIHI

35 OobecrieueHne 3JIEKTPUUECKON SHEpPrUel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3aLKs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTenbHOCTh peKJIaMHasl U UCCIIEIOBAaHUE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTH MO 00CITYKUBAHUIO 3aHUI U TEPPUTOPUI

82 JlesTebHOCTh aIMUHUCTPATUBHO-X035MCTBEHHASI, BCIIOMOTATEIbHAs IeITeIbHOCTh
o obecneueHno GyHKIIMOHUPOBAHUS OpTraHU3AIUU

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS W XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX NEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

13 ITpon3BOACTBO TEKCTUIIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOJACTBO IEKTPUIECKOI0 000PYAOBAaHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUI

45 Toprosiust oNTOBask U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMHU
U X PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNIbHasl TPAHCIIOPTHAS AESATEIbHOCTD

59 Ilpou3BoACTBO KHUHO(DUIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOTrpamwm,
U3/laHUE 3BYKO3aIUCEN U HOT

69 JlearenabHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCT, B  OOJACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, CCIIeIOBaHUI U aHaIHM3a

79  JleATenbHOCTp  TYPUCTHMYECKMX  areHTCTB M IPOYMX  OpraHu3alui,
MPEIOCTABIIAIOIINX YCIYTH B chepe Typusma



o 88 IlpemocTaBieHue CONMMAIBHBIX YCIYT 0€3 00eCTICUeHHsI TPOKUBAHUS

11.1.3. Boicokuiu puck

o 10 [Ipon3BOACTBO NMHUILIEBBIX MPOIYKTOB

o 17 IlpousBoactBo Oymaru u OyMa>KHBIX M3J1EIUN

o 23 [Ipou3BoaCTBO NMpoYEH HEMETAUIMYECKON MUHEPAIbHON POIYKIIUU

o 31 IlpousBoacTBo mebenu

o 37 Coop 1 06paboTKa CTOYHBIX BOJT

o 43 PaboTbl cTpoUTEIbHBIE CHIELIMATU3UPOBAHHbBIE

o 47 Toproeins po3HHYHAs, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CPEICTBAaMU U
MOTOLMKIIAMHU

o 49 JleaTenbHOCTb CyXOIMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTA

o 55 JleATenbHOCTD 110 MPEJOCTABICHUIO MECT ISl BPEMEHHOT'O IPOKUBAHUS

o 56 JleaTenbHOCTD M0 MPEAOCTaBICHUIO MPOIYKTOB MUTAHUS U HAITUTKOB

o 77 ApeHna 1 AU3UHT

o 93 JlearenbHOCTH B 00JIACTH CIIOPTA, OTABIXA U PAa3BICYCHHUI

o 2 JIecoBOACTBO U JIeCO3arOTOBKU

o 3 Pri00DI0BCTBO U PBIOOBOJCTBO

o 8 JIoObI4a mpo4rx MOJE3HBIX HCKOMAEMBbIX

o 9 IlpenocraBienue yciayr B 00JaCTH JOOBIUHU MOJIE3HBIX HCKOMTAEMBIX

o 11 [Ipou3BOACTBO HAMMTKOB

o 15 IIpou3BoACTBO KOXKHU U U3JIETUN U3 KOKHU

o 16 O6paboTka ApeBeCHHBI U MPOU3BOJACTBO M3JAETHIl U3 JepeBa U MPOOKH, KpoMe
Me0Oenu, NPOU3BOACTBO U3JEINNA U3 COJIOMKU U MaTepUalioB JJis IJIETEHUS

o 41 CtpouTenbCTBO 31aHUN

o 51 JleaTenpbHOCTh BO3YIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

o 53 JlesaTenpbHOCTb ITOUYTOBOM CBSA3HM U KypbhepcKasl 1€ TENbHOCTh

o 64 JlearenbHOCTh IO TMPEAOCTaBICHUIO (PUHAHCOBBIX YCIOYr, KpPOME YCIOyr IO
CTPaxOBAaHUIO U IEHCUOHHOMY 00€CIIEUEHHIO

o 65 CrpaxoBaHue, epecTpaxoBaHue, eATeIbHOCTh HErOCYJapCTBEHHBIX MEHCHOHHBIX

(hoHI0B, KpOME 00513aTETFHOTO COIIMAIIBHOTO 00ECTICUCHHS

o 66 [leaTenbHOCTb BcIiOMOrarenbHas B cpepe GUHAHCOBBIX YCIYT U CTPAXOBAHUS

o

o 78 JlesaTenbHOCTb 10 TPYAOYCTPOHCTBY M 10A00PY IepcoHaa

11.2. st "HOCTPAHHBIX KOMIAHUM

70 JleaTeabHOCTh TOJIOBHBIX O(HCOB; KOHCYJIBTHPOBAHKE MO BOIIPOCAM YIIPaBJICHHUS

PD (3nauenue B

Otpacab

P JI0JISIX)
CTpOHTEIBCTBO 3TaHUM 0,1503
Ckaackoe X0354HCTBO U BCIIOMOTaTeNIbHAsl TPAHCIIOPTHAS ACSITEIbHOCTD 0,1049
VHBECTUIINY U yIIpaBJIEHHE HEABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIe CTPOUTEIIbHBIE pa0OThI 0,0762
[Tpon3BOICTBO METAUTMICCKUX HU3JICITHI, KPOME MAITUH B 000PYTOBaHHS 0,0615
[TpenocTaBiieHNE NPOYUX CEPBUCHBIX YCIYT 0,078
Po3HWYHAsT TOProBIIs 0,0659
JlesTenbHOCTD 110 MPEAOCTaBICHHIO IPOAYKTOB MMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOJACTBO MUIIEBBIX TPOYKTOB 0,0591
[Tpon3BOICTBO MaIIMH B 000PYIOBAHHUS 0,0671
[Tpouee (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);

®  JaThl MOJHOIO MOTAIICHUS, TPEAYCMOTPEHHOUN YCIOBUSMU 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
Oymar OCyILECTBISETCS MEepecMOTp OyAyIIMX JEHEKHBIX IOTOKOB IpU HaJU4YUU OOHOBJIEHHOM

MHOOPMALTHI:

" 0 BeJIMYMHE CTaBKH KyIOHA (JIs IIEHHBIX OyMar, Mo KOTOPBIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
HAa BECh OXHIACMBIH CPOK OOpalieHWsl)) — HOBOE 3HAYCHUE CTABKHM KYIOHA CYHUTACTCS
YCTaHOBJICHHBIM B JIaTy €r0 IMyOJIUKAIIUY;

" 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

OCHOBHOTI'O J0JIra CYUTArOTCA YCTAHOBJICHHBIMU B J1aTy UX Hy6J’II/IKaHI/II/136.

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.

IIo O6JII/IFaIII/I$[M C NMEPEMCHHBIM KYIIOHOM n/uan HOMHHAJIOM, a TaKXXC WHBIM HMHCTPYMCHTAM, JJIid
OIICHKHU 6y,Z[y1]_II/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIIPCACIICHA HAa MOMCHT OLICHKH,
HCIOJIB3YIOTCA Pa3JIMYHBIC MMOAXOAbI JJIA ABYX CIIYYaCB:

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,

B¢ 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.

36 TIpu 5TOM TIepecUeTy MOUTEXKAT B T.4. BCE JIEHEKHBIE TOTOKH, CIIEIyIOIHE 3a JaTOi OKOHYAHHS COOTBETCTBYIOIIEr0 KyTIOHHOTO TIEPHO/IA, TIO OKOHYAHHH
KOTOPOT0 NPOM3BOJJUTCS BHIILIATA OCHOBHOTO JIOJITA.



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:
HOMHWHAJ UH,, - nckomoe 3HaueHre HOMHUHAJIA HAa 1aTy Ka)XJ0TO JEHEKHOTO TTOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha ATy ONPEAEICHUs CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHHEe HWHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO 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 amMopTusalnuvsi, HOMHHaJIbHasd CTOUMMOCTH PACCUHUTBIBACTCA Ha JaTy Kaxaoro
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',, - BEJIWYMHA HOMHHAJA C YYE€TOM €Tr0 aMOpPTH3aliHh - UCKOMOE
3HAQUEHHE HOMHUHANA Ha J1aTy KaXKJ0ro JACHEKHOro MOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOrallleHHuss OCHOBHOTO Jl0oJira C JaThl
pa3MelieHusl BblIycka (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOT'O JIOJITA B COCTaBE JACHEKHOIO MIOTOKA N);

HOMHWHAJ UH,, - BeJIMYMHA HOMMHaja Oe3 yyeTa ero amopTH3aluH -
3HAQUYE€HHE, pPACCUUTAHHOE Ha JaTy COOTBETCTBYIOILETO
JNEHEXKHOTO TOoTOoKa 1o ¢opmyne 0Oe3 ydera YacTUYHOTO
MOTAIIEHHUs] OCHOBHOTO JI0JITa € JaThl pa3MeIIeHUsI BBIITycKa (C
y4EeTOM MHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MELICHUs BBIITYCKa);

CYMM(0JId AMOPT),,_1- cymMMa fojeil 4yaCTUYHOIO IMOTAIIEHUs 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 JIEHEXHOTO IMOTOKAa BKJIIOYAETCS CyMMa YAaCTHYHOTO ITOTAIICHHS OCHOBHOTO
JI0JITa, €CJM OHO TMPEIYCMOTPEHO YCIOBHSMH BBIIYCKA B JaTy JICHEKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,
= max (OKPYTJI(HOMHHAJI x JJOJIsI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10J151 AMOPT,, ,2))

rie:
CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTallleHUsI HOMUHAJIa B 1aTy
COOTBETCTBYIOLIETO JICHE)KHOTO ITOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3aIMH - 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 BhITycka (6e3 yuera
MHJEKCAlMU U aMOPTU3ALIUHN);

- J10JIs1 YaCTUYHOI'O IOTall€HUs HOMMHAJA B JATy JIEHEXHOIO

IIOTOKa 1.

Onpenesnenue BMeHEeHHOM MHQJISIUN:

Jl1 Bcex nepuo/I0B, 1aTa Hayajia KOTOphIX He mpeBbimaet 2023 roj (roa noramenus Boinycka Od3
52001RMFS), B kadyecTBe mMporHo3a WHQIISAIUN HCIOJIb3YETCS 3HAUYCHUE «BMEHEHHON» MHQIISIHMH IS
Beimycka O®3 52001RMFS, paccunranHoe no ¢opmyine kak pasauna mexay CraBkoit KbJ[ B Touke,
COOTBETCTBYIOLIEH CpOKY A0 norameHus Beimycka OP3 52001 RMFS, u cpenHeB3BenieHHON 10X0AHOCTBIO
K MOTAIICHUIO 3TOTO K€ BBITYCKa:

INF<023 = KB/l52001 — YTMs2001,

s Bcex mepuoJoB, HauMHaOUMXca B npomexyTtke ¢ 2024 roma mo 2028 ropn (Bkioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHMHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POpMYyJIe, UCXO/s U3 3HAYCHHIMA

«BMeHeHHOI» nHpmsuu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) o Vs 100,

(1 + INFez023/100)ts2001

INFSZOZS = KBASZOOZ - YTMszooz;

rac:

INF<z023

INFSZOZS

{52001+ t52002

KBrﬂSZOOll KBZ[SZOOZ

YTMs3001, YTMs3002

Jns Bcex mepmooB, HaUMHAOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAUeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHA

- 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka O3
52001RMFS, paccuutanHoe no ¢opmyie (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyie (a)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

- 3HaueHHE «BMEHEHHOW» uHpmamu g Bbimycka O®3
52002RMFS, paccuntanHoe 1o ¢opmyiie (¢) ¢ TOYHOCTBIO 10 2
3HAaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

- 3HaU€HUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTallleHus BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojax c¢
TOYHOCTBIO /10 4-X (UEThIPEX) 3HAKOB MOCIIE 3aISITOMH;

- 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusi BbITyckoB Od3
52001RMFS, 52002RMFS;

- CpeIHEeB3BEIICHHAs IOXOIHOCTh K MOTalIeHuI0 BelTyckoB O3
52001RMFS, 52002RMFS na paty oueHku, myOiaukyemas

MocKOBCKO OupKeit.

«BMeHeHHOI» nHpsauu BeimyckoB OD3 52002RMFS u 52003RMFS:



INF,459_2930 = OKPYTJI —11,4 ]=100,

t52003~t52002 (1 + INF<5(30/100)¢t52003
(1 + INF<0,5/100)ts52002

INFgz030 = KB/ls2003 — YT Ms2003,
TIe:

INF<5030 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52003RMFS, paccuutannoe 1o ¢opmyse (€) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMATON — pe3yjbTaT pacyera mo Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKA J0 MOralleHusl BBIITyCKa
52003RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAsl JOXOJHOCTh K IMOrameHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

Oupxei.

Jlns Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkiioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POopMYyJIe, UCXOIs U3 3HAYCHHMA
«BMeHeHHON» nHpmsuu BeimyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF]]

ts2004~ts52003 [(1 + INF. 100)¢t52004
J( /1000 )

(1 + INF<3030/100)ts2003

INFg3032 = KB/ls2004 = YTMs2004,
rac:

INFo503 - 3Ha4YeHHE «BMEHEHHOW» uHGIMU ani Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

52004 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA [0 IOTAllIeHHs] BBITYCKA
52004RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52004 - 3Hauenue CraBkm KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K IMoramieHuio Beimycka Od3
52004RMFS Ha paty oueHkd, nyoiaukyemas MOCKOBCKOI

ouprxeit.

Jlns Bcex mepwojoB, HauWHaroUmxcs B mpomexyTtke ¢ 2032 roma mo 2033 ron (Bkmioyas), B
KadeCTBE MPOTHO3a MHQIISIITUU UCTIOIb3YETCS 3HAYCHHE, pACCUUTAHHOE 10 (hopMyJie, ICXO U3 3HAUCHUM
«BMeHeHHO» nHuAnuY BimyckoB OD3 52004RMFS u 52005RMFS:



_ oK t52004=t52003 [ (1 + INF<533/100)¢52005 L 100
INF3032-2033 = OKPYI'JI (1 + INF_yy3,/100)ts2004 —1]4 ) ’

INF52033 = I'<Bﬂ52005 - YTMSZOOS'
Tac:

INF< 033 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MIPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlleHUs BBIITYCKa
52005RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJHOCTh K IMOrameHuio Beimycka Od3
52005RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI
OUpIKEH.

Jns Bcex neprooB, HaunHatomuxcs ¢ 2033 rojga npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBe MPOTHO3a HHQIIALIUN UCTIONB3YETCS MOPSIIOK, onucanHblii B 1. 1.1.2-1.1.4.

1. Ilo evinycKky/amumenmy/Konmpazenmy He NPOUCXOOUTIO PE3KO20 U3MEHEHUA KPeOUumHoz2o
Kauecmea.

1.1. Metoasn! nporuo3a UIIL, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXU4YeCKOM MOpsIKe.
1.1.1. [na Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIAET COOTBETCTBYIOIIUE AATHI
MOTalIeH!sl BBIMTYCKOB ['0Cy1apCTBEHHBIX LIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUs
uHAuuu (Hanpumep, 2023 rox - roj noramenus Boimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHDISAUN UCTIOJIb3YETCs 3HAUEHUE «BMEHEHHON» MH(IISAINH, COOTBETCTBYIOIEH BPEMEHHOMY FOPU30HTY
I1aTexa.

Jlnst mepuo/IoB, JaTta Havaiaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero mo jaare BbIITycka
O®3 — 3HaueHHE «BMEHEHHOI» MHQIISIIMU A COOTBETCTBYIOLIETO OJIMKAMIIEro Mo JAare MoramieHus
BbImycka O®3, paccuntanHoe Kak pazHuna mexay Craskoir KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenus Boimycka O®3, u cpeiHEeB3BEIIEHHOMN I0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.

Jlis 1epuoAoB, HaXOMALIUXCSA B IPOMEXKYTKE MEXAY AaTaMu IOrauleHus ABYX COCEIHHUX IO JaTaMm
BbIyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAsd U3 3HAYCHUH «BMEHEHHON» WHQISLNU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM OTIMCaH BBIIIIE.

Jli1g Bcex OCTalbHBIX IEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBUHM C MOPSAKOM, ONMMCAHHbIM B 1. 1.1.2. —
1.14.

1.1.2. Ilpu Hannmuuu nporHo3a MOP no 6a30BoMy nmokaszaresro, HCIIOJIb3yeMOMY [T ONPeAeTICHHS
BeIMYMHbI KynoHa (Harmpumep, MIIL]), BenmuunHbl KyOHOB Ha CPOKH, UMeroniuecss B mporuoze MOP,
paccUMTHIBAIOTCA HA OCHOBAHUH JaHHBIX IporHo3a MOP. Eciu nporno3 MOP umeercs He Ha Bech EpUO/,
TO OCTaBIIMECS KYIIOHBI ONPEIENISIOTCS TI0 METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. [Ilpu Hanuuuu XoTs ObI OAHOTO BBITYCKA AHAJIIOTUYHBIX O0IUranuii (CpoK, 00bEM BBIITYCKA)
TOTO K€ SMHUTEHTa, MO0 KOTOPHIM Ha JaTy OIEHKH €CTh IIeHa aKTUBHOTO PBhIHKA, CTaBKa KYITOHOB
NPUHUMAETCsl PAaBHOM CTaBKEe KYIOHOB, ONPEAETICHHBIX W3 aHAJIOTMYHBIX oOnuranuil. B nensx pacuera



BEIMYMHBl K&XJOTO OTIEIbHOro OyAyllero KyrnoHa OHHM IPUHHUMAlOTCS paBHBIMM Ha BECh
HEOIpeaeIEHHBI OCTABIIMICA OO TOTAIIeHUs Mepuona (Kak Ijs OLEHHMBaeMol Oymaru, Tak M AJs
a”asoro). B ciydae Hanuuus Gosee OAHOTO BBITYCKA AHAJIOTMYHBIX OOJIMTallUi TOTO K€ SMHUTEHTa
(oaMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM HA JaTy OIEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUII pacyera
BEJIMYMHBI KyIIOHOB CTaBKa KyIIOHA IPUHUMACTCS PABHOM CPEIHEN CTaBKE KyIIOHOB, ONPEACICHHBIX U3
TaKMX BBIMYCKOB. AHaioru BbIOMparoTcs Ha ycmorpenne YK (skcmeptHoe cyxacHme), mpu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApU O BBIOPAHHBIX aHAJIOTMYHBIX OOJIMIralusAX Ha Jary
OLIEHKH HE IO3/IHEE CIIEYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OoTCYTCTBUU LI€HbI AKTUBHOT'O PHIHKA JJIsl aHAJIOIMYHBIX OOJMralMii TOro ke SMUTEHTa
HCIIOJIB3YETCS IOAXO0M COXpaHEeHUs KpeauTHoro crpiaa. Ha yemorpenne YK miid moucka HEM3BECTHOTO
KkynoHa YK MoXeT onpeaenuTs aHaJorMuHble 00IMraliy Apyroro sSMuTeHTa, npu 3toM YK unpopmupyer
Crenuanu3upoBaHHbIM JIEMO3UTApHA 00 aHAJOTHMYHBIX OOJHMTralMsX Ha JaTy OICHKH HE I03[THee
CJIEAYIOIIEro pabovero JaHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBIHKA 1O JaHHOW OOJMTanuy Moria ObITh ompeneneHa He Oojee
yeMm | (oauH) MecsI] Ha3a/l, TO Ha KaK/IbIi JICHb C ONPEAC/ISIEeMON IEHOW PaCCUUTHIBACTCS pa3HUIA CTABOK
MEXJy JOXOJHOCTHIO K TMOTANICHHUIO MO JAaHHOW obnuranuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBII Troparuu oburaruu. Cripa 1 onpeaesieTcs Kak CpeiHee 3HAaUCHUE MEX Ty dITHMH pasHUIaMu. s
pacuera BETUYHMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB INPUHUMACTCS PABHOHM CTaBKe, ArOMICH
JOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OIEHKH, TIIE:

I' — cTaBKa KpUBO OecKynmoHHOM qoxonHoctu peinka OD3 (G-kpuBas),

Spread — cpeaHumii CpaI.
1.1.4.2. Ecnu 1eHa akTUBHOT'O pbIHKA 00JIMTalluy HE MOTJIa OBITh OIpe/iesieHa He Ooiee yeM 1 mecsll
Ha3ajl, TO B KQUe€CTBE KPEIUTHOTO CIIpAAa MPUHUMAETCS YCPEIHCHHBIM KPEAUTHBIA CIPI/] 38 OJIMH MECSIT
He OoJiee YeM 1o TpeM JAPYruM OOJHUralusM TOTO K€ SMUTEHTa ¢ Hanbolsiee OJM3KUMHU K OIICHUBAEMOMY
nmropausiMu. KpeauTHbIN Cripa/1 pacCUUThIBAE€TCS aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX OOIUTALINIA, UMEIOIIHX IIEHY aKTUBHOTO PhIHKA B TEYCHHE
MpeAbIAYIIEr0o Mecsila, TO ISl OLEHKM HEHU3BECTHBIX KYINOHOB IPUMEHSAETCS MOIXOJ «3IIECTOHOB
KPEAUTHOIO PUCKa IO pEUTHHTY AMHUTEHTA. J{Ji pacueTa BeIMUMHbBI HEM3BECTHBIX KYIIOHOB ITPUMEHSAETCS
¢dbopMynia pUBEIEHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHumaercs paBHOW Onwmkaiiiieil 1eHe,
OTIpe/IeJIEHHON MO 1IeHEe aKTUBHOTO PbIHKA Ha MHTepBaje He Oojee, yeM 1 (OAuH) Mecsll C JaThbl OLEHKH.
Ecnu Takol 1IEHBI HET, TO B KAYECTBE [IEHBI IPUMEHSETCS CIIPABELINBAs CTOMMOCTD Ha MIPEALIECTBYOILYO
naTty. B xadecTBe CTaBKM JTUCKOHTHPOBAHHUS UCIOJIB3YETCS JOXOIHOCTD 10 COOTBETCTBYIOIEMY MHIEKCY
oOnuraIuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TpyIITie, K KOTOPOW OTHOCHUTCS OllEHUBaeMasi OOIUraIfus:

B 3aBucHMOCTH OT KpeIUTHOrO pEHTHHra y BBITyCKa JIOJTOBOM LIEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CIIy4ae €ro OTCYTCTBUS - pEMTUHra YMUTEHTA UK IOPYUUTEINs (TapaHTa)
J0IrOBOM IIEHHOM Oymaru, JoiroBas LieHHass Oymara MoOKeT ObITb OTHECEHa K OJHOH M3 4YeThlpex
PEUTUHIOBBIX Ipyni B cooTBeTcTBUU ¢ Tabmuueit 1 [lpunoxenus 1. [Ipu Hanuumum HECKOJIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAMOOJIBIINI U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTHHIOB. Eciy nopyunTenscTBo 1o
BBIIYCKY JIOJIFOBOM 1IEHHOM OyMaru o0ecrieuynBaeT UCIOJIHEHUE 003aTeNIbCTB B IOJTHOM 00BbEME U (M)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM
OymaraMm, TO BbIOMpAeTCs HaWOOJBIIMIA U3 MMEIOIIUXCS aKTyaJlbHBIX KPEAUTHBIX PEHTHHIOB BBITYyCKa
JI0JITOBOM IIEHHOM OyMaru u nmopy4duTens (rapaHTa).

Pelitunrosas rpynmna | - Maaexkc kopnopatuBHbix oOnuranuit (1-3 rona, peMTHHT IO HAIIMOHAIBHOMN
peittuaroBoii mkane = r’UAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obmuraumii (1-3 roma, ruA- < pelTHHr MO
HaIMOHAJIBHON peHTHHroBOH mkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Unneke xkopropatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HaIMOHAIBHOU pedTHHroBOH 1mIKane < ruBBB+), Tukep - RUCBCP2B3B;



Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIA YpOBEeHB 2), Tukep -
RUCBICPL2 unu MHaeKkec KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.15. Eciu sMUTEHT HEe UMEET PEUTHHTa, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 10 JOXOIHOCTI.
JU1g 3TOT0O Ha IMOCJIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS L€HAa aKTMBHOI'O pbhIHKA (WJIM Ha JaTy
OIIpeJIeJIeHUs TTOCIIEHEro KyIoHa Uil TocieHel oepTsl), onpenensercss Hanbonee Oau3Kuit
M0 TOXOJHOCTH MHJIEKC OOJUTanuii, oOJuramus B JaJbHEHIIEM CUMTACTCsA MPHUHAIICKAIICH K
9TOM KAaTeropuu pEeUTHHroB. [l pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOopoi 1neHa (PV) nmpuHumaercss paBHOW Onrpkaiiei
IIeHe, ONPEICTICHHOM IO IIEHEe aKTHBHOTO PhIHKA HA MHTEpBaJe He Oolee, ueM 1 (oauH) MecsIl ¢
JaTel OLEHKHU. EciaM TakoW LIEHBI HET, TO B Ka4yeCTBE LICHBI IPUMEHSACTCS CIpaBeJINBas
CTOMMOCTb Ha IPEJIIECTBYIOLIYIO JaTy. B KayecTBe CTaBKM AMCKOHTUPOBAHMS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHIECKCY OOJIMralyii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymnne, K KOTOpoil OTHOCUTCS OlIeHHBaeMasi O0JIUralus.

1.2. TIporHo3upoBaHue NMPOLEHTHBIX CTABOK /ISl IEHHBIX OyMAr U MHbIX HHCTPYMEHTOB, MOTOKH
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (MeToanMka nmpuMeHMMAa
TOJILKO B CJIyuyae, ecJIH ONUCAHHBII MOPSAI0K onpe/ie/ieHisi KyIOHA B METOANKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHHM C YCIIOBHAMHM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS JaTa ONpPEEICHHs CTaBKH
1714 1-0T0 KynoHHOTO0 nepuona (d . y ).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompeaensercs (opBapaHas aaTa i i-ro
KYTOHHOTO TIEpHO/Ia:

datefl- = d}{ v + di
rae:

dateg; — popsapaHas nata, MCMONIb3yeMasl JUIS ONPEIETIEHHUs TPOTHO3HOM CTaBKU 1-TO

KYTIOHA;
d y ; —Jara onpeaeaeHus KylloHa, pACCYMTAHHAs B COOTBETCTBUM C I1.1;
d; — cpok mnsi G-curve B rojax, WCHOJB3YEMBIH ISl OINpPENENCHUS] CTaBKU 1-TO

KYIIOHHOTO II€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((l)opBapL[Ha;{ TOYKa.

C) s i-ro KymOHHOTO NepuoAa pacCUUThIBaeTCs (OPBAPAHBIN CPOK JJIs ONpeseNeHus KynoHa (t;, B
rojiax) Ha JIaTy OLEHKH:
d,, —date
ti =

365

Trac:

t; — QopBapaHBIl CpPOK JUIs OmNpeAeicHUs KymoHa (B KadecTBe 0as3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —J1aTa onpeJeJeHHs KylIOHa, PACCUMTaHHAs B COOTBETCTBUU C I1.1;
date — nara OLICHKH.
d) ®opBapaHoe 3HaueHue ctaBk (fj) UIs 1-r0 KyMOHHOTO TIEPHO/Ia ONPEIeNsIeTCs Mo hopMyIie:
L
ti+d; d;

_ (1+gfi)
o= Tave | 1



rue:
fi — dopBapaHOE 3HAUEHHE CTABKH i-TO IEHEKHOTO MOTOKA;

Jfi — 3Ha4YeHHe croToBoi G-KpUBOii Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (datey; — date);

t; - bopBapIHBIN CPOK IS OTIPEICIICHHUS i-TO KYIIOHHOTO ITEPHO0/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 mHel);

d; — cpox mis G-curve B rojiax, MCHOJB3YEMbIH ISl OMpPENEICHHUS] CTaBKH 1-TO
KYIOHHOTO Tieproa; (hopBapaHas TOUKa);

G; — 3nauenne G-KpUBOHU B POLEHTAX, ONPENETERHOE Ha JATY (diyr)-

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOILEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCJIOBHUSIMU BBIITYCKa.

1.3. I 70JIroBbIX HHCTPYMEHTOB, IJIATEXKU M0 KOTOPHIM 3aBHCAT OT 3HayeHuii RUONIA s
MPOTHO3UPOBAHMS OYyAYIIUX CTABOK MPUMEHSIOTCS 3HAUYCHHs (OPBAPIHON KPUBOM, MOTy4EeHHON
Ha ocHoBe cBomoB Ha RUONIA (mo manneiv CBonds). [lanHble HpPOTHO3HBIC 3HAYCHHS
OOHOBJISIIOTCS €XKEIHEBHO.

1.4. Eciin 1eHe:KHBIH NMOTOK 3aBHCHUT OT M3MEHEHHMs KJII0YeBOW CTaBKM, NMyOiaukyemoil bankom
Poccuu, To 17151 MporHo3a NpOLEHTHBIX BBIIUIAT UCIIOIb3YETCS IPOTHO3 KIFOYEBON CTaBKHU.

Jliig onpeniesieHus CpaBeyInBOM CTOMMOCTH:

- IpY IEPUOANYECKOM HAYNCIICHUH IIPOLIEHTOB - B Ka4eCTBE NMPorHo3a KiroueBoil craBky, HauYMHas C
JlaThl, CIIEYIOIIEH 3a 1aTOW HAUYNCIICHUs], IPUHUMAETCS CpEeIHEE 3HaUEHUE Juana3ona cpeaneit KimodyeBon
CTaBKM 3a COOTBETCTBYIOIIMI KaJICHJAAPHBIN TOJ COIJIACHO IMOCTEeNHEH MyOJUKaly IIPOTHO3HON
Tpaektopuu KiroueBoii craBku Ha caiite banka Poccun (Pemenus no nenesxno-kpenurtnoit nonutuke | Bank Poccun

(cbr.ru));

- B HHBIX ClIydadX - B KauCCTBC IIPOrHo3a KroueBoii cTaBKH MNPUHHUMACTCA CpCAHCC 3HAUCHUC

nuanasoHa cpeaHeid KiroueBol CTaBKM 3a COOTBETCTBYIOIIMH IEPUOJ, B 3aBUCHUMOCTH OT YCJIOBHMM
JIOTOBOpA 3anuMa.

B cnyuae, ecnu Ha naty oueHku AeWictByromas KirodeBas craBka BBIXOAMT 3a IPAaHULBI JUalla30HA
cpenneil KiroueBoll cTaBKM Ha TEKyIIMH KaJeHJApHBIM rol, NpuMeHseTcs neicTByromas KiroueBas
craBka. /g mporroza KiroueBoill CTaBKM Ha CpPOK, MPEBBIIAOIIMI MPOTHO3HBIA MEPUOJ IMOCIEAHEN
myOJIMKaluy IPOrHO3HOM TpaeKkTopuu KitoueBoi ctaBku banka Poccun, npuMeHsieTcsl cpeiHee 3HaueHne
nuamna3oHa cpeaHei KimroueBoil cTaBky 3a MOCIIEIHUN KAJICHAAPHBIA T0Jl MPOTrHO3HOTO EPUOA.

1.5. IIporuo3upoBaHue MPOLEHTHBIX CTABOK /I HEHHbIX OyMar M HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX NEPEMEHHBIX, OCYLECTBIISIETCA B COOTBETCTBUHM C MOAXO0aMH,
ornucanHbiMM B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXKHOCTH NPUMEHUTh YKa3aHHBIE MOJIXOMbI
OLIEHKa OCYIIECTBIISIETCS Ha OCHOBAaHUU MOTHBHUPOBAHHOI'O CYXKACHMSI YIPABISAIOLIEH KOMIIaHHUH.

2. ITo amumenmy/obauzayuu/Konmpazennmy npoOUCXo0uno pe3Koe usMeHenue KpeOumnozo Kaiecmad.

2.1. Ecnu mpou3011II0 yiTydlIeHHe KPeJUTHOTO KaueCcTBa B CIICACTBUH MOKYIIKM YMHTEHTa KOMIIAHUEH

c Oonplieil KpeauTocrnocOOHOCThIO (0osiee BBICOKUM PEUTHHIOM), TO TPH OIpeleIeHUN

HEHM3BECTHBIX KYIOHOB B IOpPSJKE, ONMMCAaHHOM B M. |, B KayecTBE aHAJOTMYHBIX BBIITYCKOB
UCTIOJIB3YIOTCS OOJMralii KOMITAHUH-TTOKYTIaTesl.

2.2. Ecmu mpown3onnio yxXyamieHHe KPEeIUTHOTO KadecTBa (CHWIKCHHWE PEUTHHTa, KOPIOPATHBHBINA
KOH(MJIMKT, 3HAUMMbIE€ MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApPCTBEHHBIX OPraHOB M T.II.), TO
OTIpEeCTISAI0TCS AaHAJIOTUYHBIE CUTYaLlUHU C IPYTUMH SMUTEHTaMU B IpolioM. B kauecTse 0a3bl 1st


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

2.3.

OnpeseNieHus] JTOXOAHOCTH [UIsl pacueTa BEJUYMHBI HEU3BECTHBIX KYIOHOB HCHOJb3YeTCs
OTHOCHUTEJIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeaHero crpaa 3a 10 (aecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPA.y 10 CTpeccoBOro coobiTus. Ilpu sTom B TeueHUn
YKa3aHHbBIX JIECATU THEH JOKHO OBbITh HEe MeHee 5 (MATH) JHEeHd, Ha KOTOphIe MO pe3yJibTaTaM
TOProOB €CTh LIEHBI, UCIIOJIb3yEeMbIE IS OLIEHKH Ha aKTUBHOM pbIHKE. B ciyuae eciiu Takux aHein
MEHee ISTH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCTIOIB3YIOTCS IIEPBbIE TAKHUE MSITh THEH.

Pe3koe n3aMeHeHne KpeIMTHOrO Ka4eCTBa MOKET MIPU3HABATHCS B CIIEYIOLIUX CIydasx (BKIOUas,
HO HE OTPaHUYMBAACH):

CHuXeHue/pocT peTHHTa BBIITYCKa/SMUTEHTA;

[Ipnobperenre 3MUTEHTa KOMITAaHUEH C 00Jiee BRICOKMM/HU3KUM KPEAUTHBIM KauyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHUTHHIOM);

Bxiirouenue sSMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOH(DIIHKT;

3HaYUTENbHbIC IPETCH3UN KOHTPAreHTOB WM TOCYIaPCTBEHHBIX OPraHOB.



Ilpunoscenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpeeeHUs CPABeAINBON 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-

[TetepOyprckas Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumoBas oumpska (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Oupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas GonmoBas oupsxa (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 32/10J1KEHHOCTH, KOTOPbIE MPH CO0JII0IEHUH ONpede/IeHHbIX YCJI0BHI KBATM(PUUHMPYIOTCS, KAK ONePAIlMOHHAS

IleﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TECUCHHE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e0uTOpPCKOi 3210/ 1KEHHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI
32/10J1KEHHOCTH ONlePaAlMOHHOI

Cpok onepanoHHOr0 HMKJIA, ABJISIOUACS
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 o0Huranuu (MOJIHOT0/9aCTUYHOTO) 110
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 OMHUTCHTOB, 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

CTaHJAPTHO - 25 pabounx JHEH C AaThl
MpU3HAHUS 1eOUTOPCKON 3a/10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0J1a OT y4acTusl B yCTaBHOM KamuTaje (1011
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBHE TPU3HAKOB 00ECIICHEHUSI

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WM
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 nHA

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TIepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

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
JIOTOBOpa

ILC6I/ITOpCKaH 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
IMpOHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
paCdYCTHOM CUCTC

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

o0ecIieHeHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIHCTB OAHKOM

Jleburopckast 3a10JKEHHOCTh IO caeskam (1o
KOTOPbIM HacTynuia Haubojee paHHsAsS JAara
pacuetoB), B TOoM uucie Jlebutopckas
33JJ0JDKEHHOCTh, BO3HMKILAs B pe3yJjbTare
nepeaaur eBpooOIuTaIuii B oraty ooJuranui
Opyd UX pa3MEUIeHWU (B TOM 4YHCJE B Cilydae
nepegaun (yCTYNKH) BCEX HMYIIECTBEHHBIX M
UHBIX TpaB IO €BPOOOIHUralsM POCCUHCKUM
IOPUIMYESCKUM JTUIIAM)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHS,

Cpok moramieHus JIeOUTOPCKOW 3aI0JKCHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUSA (C YYETOM CpOKa MPOJOHTAINH U
Tepe3aKITIOYEHUN JOTOBOPOB).

3 pabouux mHs

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 pabounx aHs

Oco0ble yc/10BHS, IPUMeHsieMble JIVISl OLIEHKH 1 00eclleHeHUus 1e0UTOPCKOM 32/10/KEeHHOCTH, He YKAa3aHHOI B Ta0/MIe BbILe:

e nebuTopckas 3a/10JKEHHOCTD 110 aBaHCaM, BBIJaHHBIM Ha OIUIATy YCIYT CTIEHUaTIu3uPOBAHHOTO JEMO3UTAPHSs, ay IUTOPCKON OpraHu3aluy, OIIeHIIHKY,
OupaKe U JIMIY, OCYIIECTBISIONIEMY BEJICHHE peecTpa BlaesblieB UHBECTUIIMOHHBIX NaeB [IM® u Ha oraty pacxo0B, CBA3aHHBIX C IOBEPUTEIHHBIM
YIpaBJIEHUEM, OLIEHUBAETCS [0 HOMUHATY U 00ECIIEHUBAETCS C YYETOM KPEAUTHOIO PUCKA B COOTBETCTBUU C MOPSIIKOM, yKazaHHOM B [Ipuiioxxenuun



2, o ucTedeHnu 25 pabouyux JAHEH ¢ AaThl OKOHYAHUS CPOKa OKA3aHUs YCIIYT, YCTAHOBICHHOHN YCIOBUSMH JJOTOBOPA, IPH OTCYTCTBUU MUHBIX COOBITHIA
10 00ECIICHEHHIO;

e ebuTOpCcKas 3aJ0/KEHHOCTh YrpaBistomiei kommanuu [TM®, Bo3HuUKIIAas B pe3ysbTaTe HApyIICHHUS MpaB BIIAAEIbIIEB HHBECTHIIMOHHBIX I1aEB,
OLICHUBACTCS 10 HOMHHATY M 00CCIIEHUBACTCS C YUETOM KPEAMTHOTO PUCKA B COOTBETCTBUU C TIOPSIIKOM, yKa3aHHOM B [TpuiiokeHuu 2, Mo UCTCUCHUH
25 pabouux JHEH C JaThl €€ BOSHUKHOBEHHUS.

ObecrieHeHne yKka3aHHOM JeOUTOPCKOH 3a/I0JDKEHHOCTH HE MPOU3BOAUTCS NP COOTIOACHUH CIIEIYIOIUX YCIOBUMA:

e Hajguyue 00OCHOBAHHOIO SKCIICPTHOI'O (MOTHBHpOBaHHOFO) CYXKIACHUA anaBnﬂIomeﬁ KOMIIaHHHU O TOM, YTO YBCIIMYCHUC CPOKOB OKa3aHUA YCIIYT
WJIK IIoralicHus ,ZLC6I/ITOpCKOI71 3aJ10JDKCHHOCTHU HEC ABJIACTCA CIICACTBHEM HCTAaTUBHBIX IIPOHCCCOB, BOZHUKIIUX B ACATCIbHOCTH JOJIDKHUKA,
¢ HAJIN4YUC JOKYMCHTAJIBHOI'O NIOATBECPIKACHHUA OT KOHTPpArcHTa CPOKOB MOTrallICHUSA 3aJOJIKCHHOCTHU / OKa3aHHs yciayr 1IN ®.

l[e6I/ITOpCKa$I 3aJ0JDKCHHOCTDh II0 BO3MCIICHHUIO HAJIOI'OB M3 6I-O,I[)I(eTa OLCHUBACTCA II0 HOMHUHAIY U HC 066CH€HI/IBaeTCH HC3aBUCHUMO OT CPOYHOCTH €€
moramicHus. B CJIy4dac MOJIyUdCHHA OT HAJIOrOBOI'0 OpraHa pCuICHUA 00 oTKase B OCYHICCTBJICHUHA 3a4CTa (B03BpaTa) CyMM HU3JIMIIHC YIUIAYCHHOT'O HAJIora,
MMPOUCXOOUT IMPCKPAICHHUC ITPU3HAHWA B TN He6HTOpCKOﬁ 3aA0JDKECHHOCTH 10 BO3MCIICHHUIO CYMMBI HAJIOra, B pasMepe, YKa3aHHOM B TaKOM PCIICHUMU.



Ilpunosicenue Nob

IMopsinok onpeneneHus CrpaBeIIuBOi CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOT0 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 OPraHU3alUi, 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
lenpr MockoBckoi OMpxH (€ciii OHAa MpHU3HaHAa aKTHBHBIM PBIHKOM) 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, onpeznenenHas Ha aary onpezaeneHus CHA, mpusHaeTcst KOPPEKTHOM, €CIIM OHA HaXOIUTCSl B MHTEPBAJe MEXIY
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 OKOHYaHHUs TOProBoi ceccuu MockoBckoi Oupku Ha jaary ompeaeneHus CUA mpu ycioBuu
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) - Toibko Jist
LEHHBIX Oymar, oOpamarommxcsi Ha MOCKOBCKOH
oupxe.

3 YPOBEHb CIPABEIJIMBOI CTOMMOCTH

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), OIpeJeNeHHass C  MCIOJIb30BaHUEM
Ha0JII0TaEMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK, MTPEIOCTABICHHBIX MTPOQ.
YYaCTHHKAMHU pbIHKA LIEHHBIX Oymar, Ha OCHOBaHMM MOTHBHPOBAHHOTO
CyXKIeHHs] YTpaBisioulell KoMmaHuu (B TOM YHCIE O CIOCOOHOCTH
peanu3oBaTh aKTUB TaKUM JIMIIaM), B TEYEHUE CPOKa, YCTAHOBJICHHOTO
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 nary onpenenenus CHA. B Ttom cimydae, ecnu
HampaBlIeHHass uHpopMalMs JUOO COIVIAIIEHUE, PpEerylIupyrolee
OTHOILIEHUs CTOPOH, HE COACPKUT YKa3aHHWs Ha CpOK, B TEYEHUE
KOTOporo mpod. yYaCTHHK TOTOB  COBEpPIIUTH  CHAEIKY  TIO
NIPEAOCTAaBIIEHHOM  KOTHPOBKE, TO Takas KOTHUPOBKA  MOMKET
HCIOJIb30BaThCA UIA LEICH ONpPENENeHHs CIPaBEAJIMBON 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  HaJlM4uus OOCTOSTENBCTB, CBHJETEJIBCTBYIOLUIUX 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
LIEHHBIMHU 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

LleHB! OCHOBHOTO PBIHKA M3 YKCIIAa AKTUBHBIX HHOCTPAHHBIX OMpx Ha Aaty onpenencHust CHA 3a mocieaHuii TOproBbIi AEHB,
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 CIpaBeVIMBOI CTOUMOCTH
Mogens OLIEHKH, OCHOBaHHas Ha KOPPEKTHPOBKE
ucropuueckoi 1eHsl (Moaenb CAPM) - Tonapko ajis
IEHHBIX Oymar, oOpallalonmxcs Ha POCCUICKUX (3a
uckimouearneM [TAO  MockoBckas  Oupka) u
MHOCTPaHHBIX (POHIOBBIX OHpIKAX
3 YPOBeHb CIpaBeJIMBOIH CTOMMOCTH
1) L[eHa (croumocTs), oInpeeacHHas c
1) 1mena (CTOMMOCTB), OMpeelieHHas C  HCIOJb30BAaHUEM | UCTOJIb30BAaHUEM  HaOIIOJaeMbIX/TIOATBEPKIAEMBIX
HAOJII01aeMBIX/TIOATBEPIKIAEMBIX ~ KOTHPOBOK, IPEAOCTABICHHBIX | KOTUPOBOK, IMPEIOCTABICHHBIX NMPOo(. ydyaCTHUKaMHU
mpod. ydacTHMKaMHU pBIHKA II€HHBIX Oymar, Ha OCHOBaHUU | PbIHKA HEHHBIX Oymar, Ha OCHOBaHUU
MOTHUBHPOBAHHOTO CY>KJCHUS Y IPABIISAIONICH KOMIAHUH (B TOM YHCIIE€ | MOTUBUPOBAHHOTO CYXIICHUS VYnpasnstomei
0 CIOCOOHOCTH Peaanu30BaTh aKTUB TAKUM JIUI[aM), B TEUYCHHE CPOKa, | KOMIAHUH (B TOM YHUCIIE O CIOCOOHOCTH Peaanu3oBaTh
YCTaHOBIIEHHOTO MPO(. YIaCTHUKOM JJIsi BOBMOKHOTO COBEPIICHHS | aKTHB ~ TaKkUM  JIMIIaM), B  TEYCHHE  CpOKa,
CAENKU TO MPEAOCTaBICHHONW KoTupoBke. I[Ipu 3TOM cBeneHHS O | yCTaHOBJIEHHOTO MPOQd. yUACTHUKOM JUISi BOZMOXKHOTO
Ha0JII01aeMBIX/TIOTBEPIKIAEMBIX KOTUPOBKAX JOJDKHBI OOHOBIISITHCS | COBEPIICHUS  CAEIKM MO  MPEAOCTaBICHHOH
©KEeMEeCAYHO Ha MOCJIeTHUN paboumii JeHb KalleHAapHOro Mecsua. B | KoTupoBke. [Tpu 3TOM CBEACHHUS 0
TOM CIlydae, €cli HarpaBiieHHas WHopManus Ju00 COTJAIICHUE, | HaOJI0IaeMbBIX/TIOATBEPIKIAEMBIX 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
HCIIOJIb30BaThCA Ul LieJed ONpeleeHHsl ClIpaBeIIuBOil CTOMMOCTH
LIEHHOI OyMaru TOJIBKO 10 COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

2) ieHa (CTOMMOCTB) ONIPEe/IeIICHHAs HA OCHOBAHWUHY OTYETA OIICHIINKA,
COOTBETCTBYIOLIETO 3aKOHOAATENbHBIM TPEOOBAHUSAM B OTHOILLICHHUU
oueHku umymiectsa [IN®, 1160 0 (Hoib) (B cilydyae MOATBEPKACHUS
HEBO3MOXKHOCTH PACHOPSKATHCS aKTUBOM U HAJIMUUS OOCTOSITENIBCTB,
CBUJETEIHCTBYIOIIUX O HEBO3MOXXHOCTH OCYIIECTBUTH HAJIEKHYIO
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, eciau
HampaBieHHas uHpopMmanus MO0  CoIJalleHue,
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
CHpaBeJIUBON 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 ¢ DenepanbHbM 3akoHOM N-135 "O06
oreHouHOM aesrenbHocTH" oT 29.07.1998 rona)

MUCTOUYHUKM UeH

HKO AO HP[

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

lpynna komnaHuii Cbonds
CpeaHAa MHAMKATUBHAA UeHa, onpeaesieHHas rno
meToamke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHuit Cbonds
NHAMKaTMBHas UueHa, onpeaeneHHas no MeToamke
«Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHPOPMaUNOHHO-aHAIMTUYECKN I NPOAYKTOM
RuData Price MexkayHapoaHo MHbOPMaLMOHHOM
rpynnbl «MHTEepdaKe»

NHAaeKcHas LeHa, onpegeneHHas Nno metToguKke
RUDIP RUS unun RUDIP

https://rudata.info/aboutDB/data-price
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