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1. OBIIHME ITOJIOKEHUSA

Hactosmme IlpaBuna ompeneneHuss CTOMMOCTH aKTUBOB M BEJIMYUHBI 00S3aTENBCTB (Oanee
umenytomes Ilpasuna), npumensitorcs B oTHouieHud KomOunupoBanHoro 3akpsiToro I[laeBoro
HNuBectunmonnoro ®ouga «CTAPJIMHI Y (Oanee umenyemes @ono), pa3paboTaHbl B COOTBETCTBUU C
TpeOoBaHUAMH 3aKOHOJaTenbcTBa Poccuiickoit deneparyu, B Tom uncie Ykasanus banka Poccun ot 25
aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHnd CTOUMOCTH YHMCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIOB, B
TOM YHCJIE O TOPAJIKE pacyéTa CpEeIHEr010BOM CTOMMOCTH YHMCTHIX aKTUBOB [1a€BOT0 MHBECTUIIMOHHOTO
dboHIa W YHCTHIX aKTUBOB AaKIIMOHEPHOTO HMHBECTHIIMOHHOTO (oHAa, pacu€THOW CTOMMOCTH
WHBECTUIIMOHHBIX I1a€B TACBBIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMMYIIECTBA, MEPEIaHHOTO B
OIJIaTy MHBECTHUIIMOHHBIX TaeB» (Oajee umeHyemcs Yxazanue) U WHBIX HOPMATHBHBIX aKTOB banka
Poccun.

[IpaBuia ycraHaBIMBAIOT MOPSIOK M CPOKU OTIPEIECIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIa (danee
umenyemcss CH4A), B ToM ymcie nopsaok pacuéra cpeaneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTUIMOHHOTO masi DoH/Ia U TOPSIIOK ONpEeesIeHUs] CTOMMOCTH UMYIIECTBA,
NEPCAAaHHOIr0 B OINIATY HMHBCCTHLHMOHHBLIX IIaCB CDOHIIa. HpaBI/ma OIPCACIIAIOT KPpUTCPUN NPU3HAHUA,
MPEKpAaIICHUS PU3HAHKS U METOJIbI OTIPE/ICIICHUS] CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYupasinsromas komnanus @onja oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, NpU YCIOBHUM HUX corjacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHja.

Hacrosmue HpaBI/IHa MMOJICKAT IPUMCHCHHUIO C OIaThl Ha4Yalla Q)OpMHPOBaHI/IH donpa.

N3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIydasix, MPEeIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEICHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpausTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaAcICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
WHBECTUIITMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaXoaAIIHuXCA I10J
yHpaBJICHUECM YHpaBHHIOH_Ieﬁ KOMITaHWH, HE JOJIKHBI pa3jInyaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUHU MNPU3HAHUA KOTOPLIX HWIHW MCETOAbLI OIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaannomaﬁ KOMIIaHUA 336HaFOBpeMeHHO
BHOCHUT AOIIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Komuu oT4€T0OB OLIEHITMKOB, UCIIONIb30BaHHBIX B TeueHue 3 (Tpéx) mociaenHux JeT mpu onpeaeaeHIH
CUYA, nipeocTaBisiOTCs 10 TPEOOBAHUIO BJIAIETbIIEB MHBECTUIIMOHHBIX MaéB Donmaa. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKA3aHHBIX KONMI, HE MOYKET MPEBBIIIATH 3aTPAaT HA UX U3TOTOBJICHHUE.

[IpaBuna @onpa, a Tak:Ke U3MEHEHHUSI U JOTIOJTHEHUS, BHOCHMBIE B HUX, PACKPBIBAIOTCS Y TPaBJISAIOIIEH
KOMITAaHME Ha CBOEM caiTe B MH(POPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTu "MuTepHeT" mo aapecy:
www.abcapital.ru

N3menennsa n nononHeHus, BHOcUMbIE B [IpaBuia, packpbIBarOTCS YNIPABISIIONIEH KOMITAaHHEW Ha
CBOEM caiiTe B MH(OPMALMOHHO-TEJICKOMMYHUKAIMOHHOW ceTu «MHTepHer» He mo3anee 5 (Ilatm)
pabouux AHEN 1o JaThl Havata npuMeHeHus [IpaBui ¢ BHECEHHBIMHM U3MEHEHUSMHU U JOMOJIHEHUSIMHU.

Ha caiite Ynpasnsromieii KoMnanuu B H”HPOPMAITMOHHO-TEIEKOMMYHHUKAIIMOHHOW ceTn « UHTepHET»
noctynnsl [IpaBuia, aeiictByromue B Teuenue 3 (Tpex) mociaeqHuX KaJleHIapHBIX JIET, M BCE U3MEHEHUS 1
JoTIoTHeHUs1, BHeceHHbIe B [IpaBuia 3a 3 (Tpu) mociaenHUx KaleHIapHBIX To/a.


http://www.abcapital.ru/

2. MMOPAJOK N NEPHOANYHOCTD (JATHI) OIIPEJEJEHUA CUA, A TAKXKXE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJIAETCA CUHA

CYA omnpezaensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBhIO BceX akTHBOB DoHIA (Oanee umenyromcs
aKmuenl) ¥ BETMYMHON BCEX 00513aTEIbCTB, MOAJISKAIINX UCTIOIHEHHIO 32 CYET YKa3aHHBIX aKTUBOB (Oaiee
umenytomes obs3amenvbcmea), Ha MOMEHT onpenenenus (pacyeta) CHA.

CToMMOCTh aKTMBOB M BEIMYMHA O0S3aTENBCTB OMPEICISAIOTCS IO CHPaBEIJIMBOM CTOMMOCTU B
COOTBETCTBHUH ¢ MexayHapoaHsiM craHgapToM (uHancoBoir otdetHoctd (IFRS) 13 «Omenka
CIIpPaBEJIMBOM CTOMMOCTW» B peAakLuHu, AeHcTByIomend B Poccuiickon denepanny Ha MOMEHT pacyera
CUYA, c yuetom TpeboBanuii HacTosmux [IpaBui.

CTouMOCTh aKTHBOB, B TOM UYHKCJIE ONpe/eieHHass HA OCHOBAaHUHU OTYETa OIEHIINKA, COCTaBICHHOTO B
COOTBETCTBUH ¢ TpeboBanusaMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHoUHOH
nestensHOCTH B Poccuiickoit @enepanumny (Oarnee umenyemes @3 « 06 oyenournoii dessmenvHocmu 8 P@y),
ompezensiercss 0e3 ydyeTa HajoOroB, KOTOpbIE YIJIAYUBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccuiickoit @enepanyy WM HHOCTPAHHOTO TOCYAapPCTBA MPH MPUOOPETEHUH U Peai3alui YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00513aTenbCTBA IPUHUMAIOTCS K pacu€ty CHA B cilydae UX HNpU3HAHMSI B COOTBETCTBUU C
MexIyHapOAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TEPPUTOPHUHU
Poccuiickoit ®enepanuu.

B cinydae onpeneneHust CTOUMOCTH aKTHBa Ha OCHOBAaHUM OTUYE€Ta OLICHIIMKA J]aTa OLIEHKU CTOMMOCTH
J0JDKHA OBITH HE paHee OJHOTO TO/a /IO JaThl, IO COCTOSHHUIO HAa KOTOPYIO ONPEAEISeTCS CTOMMOCTD
aKTHBOB, 32 HCKJIIOUCHHEM CIIyyaeB, KOI/la Takasi CTOMMOCTb aKTHBAa IAa€BOI'0 MHBECTUIIMOHHOrO (hoHIA
MCTIOJIB3YETCS /IJIS OTIPEICIICHUS PACYETHOM CTOMMOCTH WHBECTHIIMOHHOTO T1ast [TA€BOTO HHBECTHUIIHOHHOTO
¢doHa B LENAX OCYILECTBJICHUS BbIJAuH, MOTALICHHUs WIM OOMEHa HMHBECTHLIMOHHBIX IAeB I1aeBOTO
WHBECTHIIMOHHOTO (oHAa. B 3TOM ciydae mara oleHKM CTOMMOCTH JIOJDKHA OBITH HE paHee 6 (IIecTH)
MECSILIEB JI0 J1aThl, IO COCTOSIHUIO Ha KoTopyto omnpezensercs CHA. CTouMOCTh akTUBA OIpeeNIeTcs: Ha
OCHOBAHWU JIOCTYITHOTO Ha MOMeHT ompexaenenus CYA ordera ONEHIIUKA C AATOW OIEHKH Haubolee
OJM3KOI K 1aTe onpeieNeHust ero CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACNAThCS Ha OCHOBAaHMM OTYETa OICHIUKA, €CIM TaKOH OTYeT
COCTABJIEH OLIEHIIMKOM, B OTHOIIEHMH KOTOPOIO CO CTOPOHBI CaMOPETryJIMPYEMBIX OpraHU3alMii
OLICHIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/IByx) jer B konuuectBe 2 (/IByX) u Oosee pa3 mepbl
JMCLUIUIMHAPHOTO BO3/AEHCTBHS, penycMoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JIOKYMEHTAMH CAMOPETYJIUPYEMBIX OpraHHM3alWi OIEHIIUKOB, U CTaX OCYIIECTBIICHUS
OLIEHOYHOH JIeATeNIbHOCTH KOoToporo coctaBiseT He MeHee 3 (Tpéx) nert.

[lepedyeHb aKTUBOB, OIIEHUBAEMBIX TI0 OTYETY OICHIIUKA!

. Jlonu B ycTaBHBIX KanuTajnax oOIIECTB C OTPAaHUYEHHOM OTBETCTBEHHOCTHIO;

. [IpaBa yuacTus B yCTaBHBIX KallUTajlaX MHOCTPAHHBIX KOMMEpPYECKHX OpraHu3anuil (3a
UCKJIIOYEHHEM LIEHHBIX OyMmar);

o Llennpie Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEENIUTh CHPABEIITUBYI0 CTOMMOCTh HHBIM
CII0COO0M;

o Hensuwxumoe UMyIeCTBO;

o HmymiecTBeHHBIE MpaBa U3 IOTOBOPOB yYacTHUs B 10JIEBOM CTPOUTEIHCTBE;

o HmymiecTBeHHBIE MTpaBa, CBS3aHHBIE C BOSHUKHOBEHHEM IpaBa COOCTBEHHOCTH HAa OOBEKT

HEJIBKMUMOCTH (€T0 4acTh) MOCIe 3aBEPILICHHSI €r0 CTPOUTENHCTBA (CO3/JaHKe) U BOSHUKAIOIIUE U3
JIOTOBOpA, CTOPOHOI MO KOTOPOMY SIBJISIETCS FOPUAMUECKOE JIUII0, KOTOPOMY MPUHAIJIEKUT MPaBO
COOCTBEHHOCTH WJIM MHOE BELIHOE IMpaBo, BKIIOYAs MPAaBO apeHJbl, Ha 3€MEJbHBIH YYacTOK,
BbI/IEJICHHBI B YCTAHOBJICHHOM MOPSJIKE JJIs LIeJel CTpOUTENbCTBa 00bEKTa HEIBHKUMOCTH, U
(MM) WMEIOIIMM pa3pellleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3€MEJIbHOM Y4YacTKe, JTM00 FOpUIMUYECKOE M0, MHBECTUPYIOLIEE JEHEKHBIE CPEJICTBA MM MHOE
UMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEIBUKUMOCTH;
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o NMmymecTBeHHbIE NpaBa M3 JOIOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIUS O0BEKTOB HEIBUKUMOCTH;

. [IpoektHas jJOKyMeHTalus Ui CTPOMTENBCTBA WM  PEKOHCTPYKIHMH  0OBEeKTa
HEABM)KMMOCTH;

. [IpaBa apeHabl HEABMKUMOIO HMMYIIECTBAa (TOJBKO B Cly4yae HaJU4HUi OOOCHOBAHHOTO
MTOATBEPIKICHHUS ),

. JleObuTopckasi 3al0JKEHHOCTh, B Ciy4yae HaJIMuds NPU3HAKOB OOECLIEHEHUS, a TaKxke
HEBO3MOKHOCTH IPUMEHEHUS UHBIX METO/I0B OIPEAEIICHUS CIIPABEIJIMBON CTOMMOCTH.

[Tpu onpenenenun CHA B cocTaB 00s13aTeIbCTB HE BKIIIOYACTCS PE3EPB HA BHIIJIATY BO3HATPAXKICHHS
VYhpapnsromeidd komnanuu, Croenquanu3upoBaHHOMY JICTIO3UTAPUIO, AYJUTOPCKOM OpraHU3allMH,
oueHuKy ®oHaa U ULy, OCYLIECTBISAIOIIEMY BEACHHUE peecTpa BiaJEIbLEB MHBECTUIMOHHBIX IAcB
naeBoro wuHBecTULMOHHOTO MoHIA (danee umenyemcs pezepé Ha BbINIAMY BO3HASPANHCOEHULL),
ONpEIEICHHBIM MCXOAS M3 pa3Mepa BO3HArPaXKACHUS, MPEIyCMOTPEHHOI'O COOTBETCTBYIOLIUM JIMLAM
IIpaBunamMu qOBEPUTENBLHOIO yipaBiacHUsI QOHIOM.

He nonyckaercs BkitoueHHe B COCTaB 00s13aTENIbCTB MHBIX PE3EPBOB, B TOM YHCJIE pe3epBa Ha OILIaTy
Pacxo/10B, CBS3aHHBIX C JOBEPUTEIbHBIM YIIPABIEHUEM UMYLIECTBOM, cocTaBisomuM Do,

CYA ®onoa onpeoenaemca:

e Ha jary 3aBepiueHus (okoHuyanusi) popmuponanus Gounpa;

e B Cllyyae IPUOCTAHOBJICHUS BbIJAUH, [TOTALICHUS] 1 0OMEHA MHBECTUIIMOHHBIX 11a€B - HAa AaTy
BO300OHOBIICHUS MX BbIJIa4H, ITOTALICHUS U OOMEHa;

e B ciyyae npekpamienust Gonaa - Ha 1aTy BO3HUKHOBEHHUS! OCHOBAHUS €r0 IPEKPAallCHMUS;

e rmocie 3aBepuieHus (okoHuyaHusi) ¢dopmupoBanus Donma - exeMecsYHO Ha MOCIETHUN
pabounii 1eHb KaJIEHAaPHOTO MECSIIa;

® Ha TIOCJEJHMI pabounii IeHb CpOKa MpHEMa 3assBOK Ha TPUOOpETCHHE, MOTallleHue U 0OMEH
WHBECTUIIMOHHBIX Na€B;

® Ha JaTy COCTaBJEHHUS CIKMCKAa BJAJENIbLICB MHBECTULIMOHHBIX MAaéB B CIydae YaCTUYHOTO
MoTaIIeHNs] THBECTUIIMOHHBIX TaB O€3 3asBICHHS TPEOOBAHMIA BIIAICIbIICB MHBECTULIMOHHBIX
naéB 00 UX MOTallIeHNH;

e Ha JaTy, NPEALIECTBYIONIYIO JaTe Iepeiadd MpaB U 00s3aHHOCTEH MO J0rOBOPY HOBOM
YIPABJIAIOLIEN KOMIIAHUEH IIPU CMEHE yrpasiigronieil komnanuu Ponpa.

CYA ompenensiercst He mo3/AHee pabovero JHs, CIEIYIOIIEro 3a JHEM, 110 COCTOSHUIO Ha KOTOPBIH
ocyectisercs pacuér CHA.

CYHA @onga ompexaensercs MO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTCTByOImMUE 23 4yac. 59 MUH. JaThl, Ha KOTOpyro paccuuTeiBaerca CHA Toro yacoBoro mosica, B
KOTOpOM ObLTa coBeplilieHa Hanbosee mo3Hss clieka (oneparus) ¢ umyiiectBom PoHIa B JaTy pacuera
CYA, wnu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C YYETOM pa3HUIbl BO BPEMEHHM), TpeOyemble JUIs
OIpeJIeJIEHUS CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (00513aTENBCTB).

CYA, B ToM uncine cpeanerononasi CUA, a Taxxe pac4€THas CTOMMOCTb MHBECTULIMOHHOTO nasgt donpa
OINpeNeNIAIOTCA € TOYHOCThIO A0 2 (/IByX) 3HaKoB mocie 3amsiTod, C MPUMEHEHHEM NpaBuil
MaTeMaTHYeCKOTr0 OKPYIJIEHUS B BaIIOTe, yKa3aHHOH B [IpaBuiax qoBepUTENbHOTO yipaBieHus QoHI0M.

B cnyuae ecnu B IIpaBunax nosepurensHoro ynpasiaeHus @OHIOM HE yKa3zaHa BaJIOTa, B KOTOPOM
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THas CTOMMOCTh HHBECTUIIMOHHOTO Tiast
®oHza, TO YKa3aHHBIE CTOUMOCTH ONPEAEISAIOTCS B PyOIIsX.

B cnydasx v3MeHeHMs JaHHBIX, Ha OCHOBaHMM KOTOpPbIX Obl1a ompeaeneHa CUA, CHA nmomiexut
nepepacuéry. Ilepepacuér CYUA He ocymecTBisieTcss TOJBKO B Clydae, KOI/la OTKJIOHEHHUE
MCIOJIb30BaHHOM B pacuére CTOMMOCTH aKkTuBa (00s13aTenbeTBa) cocTapiseT Menee ueM 0,1% xoppekTHOI
CUYA, u otkiionenue CHA Ha 3TOoT MOMeEHT pacuéra cocrasisieT meHee 0,1% koppextHoit CHA.

IIpu pacuere CYA pgomycTMMO TPUMEHEHHE HSKCHEPTHOrO (MOTHBHPOBAHHOIO) CYKICHUS
VYnopasnsoomeil KOMIaHUM B CIIy4asX, YCTaHOBJIEHHBIX Hactosmumu [IpaBmiaMu, a Tak e B MHBIX
UCKITIOYUTENIbHBIX CIy4asX, KOr/la TEeKyILIHMe METOAbl OMNpENENICHUs CIPaBeAIUBOIl CTOMMOCTH aKTHBA
(oOs3aTenbCTBA) € Y4ETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOJAT K HMCKaKEHHIO
CIpaBEeUIMBOM  CTOMMOCTH, a  I[pPUMEHEHHWE  MOTHUBUPOBAHHOTO  CYXJEHUs  oOecreunBaer
HA/IeKHOE OIpeJielIeHHue CIpaBeAIMBOd cTouMocTd B cooTBeTcTBUM ¢ MC®O 13 u TpebGoBaHUSM



3aKkoHomarenbcTBa Poccuiickort ®enepanuu. DkcrnepTHOe (MOTHBUPOBAHHOE) CYXKIEHHE — ITO
JOKYMEHTaIbHO OopmiieHHOE TIPO(ECCHOHATBEHOE CYXKACHHE YTPABISIONICH KOMITAHUU, COZICpIKAIIee
000CHOBaHHBIE pPacUeThl U BHIBOABI 00 OILIEHKE CIPABEVIMBON CTOUMOCTH aKTHUBOB /MM 003aTEIBCTB, O
BEJIMYMHAX, HCIIOJIB3YEMBIX B pacyeTe CIPaBEIJIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHHUSX
MIPU3HAHUS/TIPEKPALICHHS] TPU3HAHKS aKTUBOB/00S3aTENIbCTB, O BBISBICHHBIX MPU3HAKAX BO3HUKHOBEHUS
KPEIUTHBIX PUCKOB U IIPOUYMX 0OCTOATENHCTBAX, KOTOPHIE BIMSIOT HA OLIEHKY CIPABEIJIMBON CTOMMOCTH B
cootrBercTBUU ¢ MCDO 13.

3. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEXHbBIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJJUTHOM
OPI'AHMU3ALUU

[Ipu3HaHue NEHEKHBIX CPENCTB HA PACYETHBIX CUETAX B KPEAUTHBIX OPraHU3aLMAX OCYIIECTBIISETCS
B JIaTy 3aYMCICHHS IEHEKHBIX CPECTB HA COOTBETCTBYIOIIMNI OAHKOBCKHIA CYET (PacUETHBIN, TPAH3UTHBIH,
BaJIIOTHBIN, 3CKPOY, JIUIEBOM CUET Ul ydyeTa MOKPBITUA IO AKKPEAWTHBY) Ha OCHOBAHHM BBINHUCKU C
YKa3aHHOI'O CUeTa.

HeHe)KHBIe cpeacTBa, B TOM 4HCJIC paSMCIICHHBIC HAa HCCHUXKACMOM OCTATKC Ha paCdYCTHOM CUCTC B
erI[I/ITHOf/'I oprann3alvv, OLCHUBAIOTCA B HOMHHAJIbHOM CyMMC C€ YUYE€TOM IOpsiiKa OUCHKHU
CﬂpaBeI[JII/IBOﬁ CTOMMOCTH HECHHKAEMOI'0 OCTAaTKaA.

JleHexxHbIE CPE/ICTBA HA CUETE ICKPOY MPU3HAIOTCSA C AAThI MOATBEPKACHUS (DaKTa 3a4MCIICHUS Ha CUET
ACKpPOY U TOJILKO B TOM CIIy4yae, €ClIM IOCJe 3a4HMCcleHUsi cpelncTB Ha cueT ackpoy [IM®D coxpanser
00s13aTeNbCTBA 1O yIUIaTe, COTJIACHO YCJIOBUSIM JoToBopa. Ecin yclnoBHs pacyeToB 1O JIOTOBOPY
MIPEJIIoJIararoT, YTO 3aYUCICHUE Ha CUET ICKPOY sIBIsieTCs (PAKTOM OIUIAThI, TO JACHEKHBIE CPE/ICTBA Ha
cyeTre 3CKpOy HE IPU3HAOTCS.

[Tpu 3akIr0YeHNH CoTaleH s ¢ 0aHKOM O HECHU)KAEMOM OCTATKE JICHE)KHBIX CPEJICTB HA PACUYCTHOM
cuere (Oanee umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMbIil 0CTATOK NPU3HAIOTCS B KAYECTBE
neOUTOPCKOM 3a0PKEHHOCTH, HAUMHAs C AaThl BCTYIUIeHHs B ciuty CornamieHus 1100 ¢ 1aThl, yKa3aHHOM
B 3asBKe Ha pa3MenieHne K COrNIalieHuIo, B CITydae eCIIH yCIOBHUS COTIIAISHHS MO3BOJISIOT PACCUUTATh X
pasmep.

HperameHHe IMPpU3HAHUA TPOUCHTOB Ha HECHHKAEMBIM OCTaTOK MPOUCXOJUT B CIICAYIOIINEC AaThbl:
- JaTa uX 3a4uCICHUA 0aHKOM Ha pvaeTHLIP’I CUCT,

- JaTa JUKBHUAAIMHA KPEAUTHOW OpraHU3aIMK COTJIacHO MH(GOPMAIUHU, PACKPBITOH B OQHUIIMATEHOM
JIOCTymHOM HCTOYHHMKE (B ToM umcie 3anucu B EI'PHOJI o nukBumanuu KpenuTHOW opraHHU3aIii B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATEIILCTBOM).

Jleburopckast 3aJOMIKEHHOCTh B CyMMe HAaKOIUICHHBIX MPOIIEHTHBIX JOXOJ0B OIICHUBAETCA B CYMME,
VCYUCIICHHOM HWCXOJ W3 YCJIOBUM COOTBETCTBYIOIIETO COIJIAIICHUS ¢ OAHKOM B OTHOIICHUH 0asbl
HaYUCJICHUS MPOLIEHTAa ¥ IPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOILIEAIINMA CO THSI OKOHYAHUS MPEbIAYILETo
MPOIICHTHOTO TEepUojAa, WM C MOMEHTa Haudajna AeicTBus Takoro CorjamieHus, €clid TMPOIEHTHl He
MOTallIAJIHUCh.

CnpaBennuBasi CTOMMOCTb JICHEXKHBIX CPEJICTB B Cilydae HEOOXOIUMOCTH KOPPEKTHUPYETCS B
COOTBETCTBHUH C MOPSAIKOM, TpeaycMoTpeHHbIM [Ipunoxxenuem 2.

Ilpexpawienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUm 6 clledyloujue 0amol:
e JaTa WCIIOJIHEHUS KPEAUTHON OpraHu3alyedl 00S3aTeNbCTB IO MEPEUYUCICHHUIO JICHEKHBIX
CpPE/ICTB CO CYeTa;
e [lo cuery ackpoy — aata, B KOTOpyto obsi3arenncTBa [IM® mo omiare ¢ UCMOIB30BaHUEM CUETA
ACKPOY, COTTIACHO YCIOBUSM JIOTOBOPA, CYUTAIOTCS UCTIOTHEHHBIMU;
e nata pemeHus banka Poccun 00 oT3bIBe nHIeH3MM OaHKa (JICHEKHBIE CPEICTBA MEPEXOAT B
aKTHUB «IpoYast 1eOUTOpCKas 3aI0JKEHHOCTDY );



Jata JUKBUAAIMH OaHKa COTJIacHO MH(OpPMAIMM, PACKPBHITOW B O(PHIMAILHOM JIOCTYITHOM
ncrouyruke (B Tom uncie 3anucu B EI'PHOJI o nukBuganuu 6aHka B Mopsiake, yCTAaHOBICHHOM
JEHCTBYIOIMM 3aKOHO/IATENBCTBOM).

4. INPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEIIO3UTOB

4.1. Hpn3Ha}me U NPEKPAIICHUEC MPU3HAHUSA N1€IMMO3UTOB

,ZZenos*um 6 bauke npushaemcs 6 kadecmee akmuea c.

JAThI MOCTYIUICHUS JICHE)KHOM CYMMBI Ha JICIO3UTHBIN CYET, OTKPBITHIM B LEJAX pa3MEIICHUs
JIEHEKHBIX aKTUBOB DOH/Ia B KPEIUTHOM OpraHU3allluy;

JaThl TIEPEYCTYNKU TpaBa TpeOOBaHUS O BBHIIATEC BKJIAJa W HAYUCICHHBIX MPOICHTOB Ha
OCHOBAHHH JIOTOBOPA YCTYIIKH.

ﬂamoﬁ npekpawleHusl nPpusHaHusl oeno3uma A6ASAemcsi:

4.2.

JlaTa BO3BpaTa KpEeAUTHOM OpraHu3aluel CyMMBbI BKJIaJa Ha pacyeTHhIN cueT PoHna;

nata (QakTU4YECKOH NEepeyCTYINKH IMpaBa TpeOOBaHMUS O BbIILIATE BKJIAJa M HAYMCICHHBIX
IIPOLIEHTaX Ha OCHOBAHUU JI0TOBOPA YCTYIIKU;

nata BHeceHus ceeaeHuid B EI'PIOJI o npekpalenuu neareabHoCT KpeIUTHOW OpraHu3aluu
B ITIOPSAKE, YCTAHOBICHHOM JCHCTBYIOIIUM 3aKOHOIATEIbCTBOM, B CIIy4ae €€ JINKBUALNU;
nata peumieHust banka Poccuu 00 0T3bIBE TUIIEH3UN KPEJUTHON OpraHu3aly Ha O(pUIHaIbHOM
caiite banka Poccum (cymMma peno3utra HpU3HAeTCs B aKTUBE «IIpodas AeOUTOpcKast
3aJI0JKEHHOCTBY ).

ITopsiok OLEHKH 1ENO3UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JACIIO3UTa OIIPCACIIAACTCA, KAK HOMUHAJIbHAA CTOUMOCTD ACIIO3HUTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAANIUXCA Ha ACTTO3UTHOM C‘-ICTC) IITIOC HAYUCJIICHHBIC UCXO0J U3 HpOHeHTHOf/’I
CTAaBKH I10 ACTIO3UTY INPOUCHTHI HA ATy OLCHKHU B CJICAYIOMIUX CIIYYasIX:

CPOK Jemno3uTa «J10 BoctpeboBanus» uin Menee 90 (JleBsitHocTa) mHEH ¢ IaThl pa3MENICHUS
JICHEKHBIX CPEJICTB Ha JICTIO3UT, U MPOILIEHTHAs CTaBKa 1O JEMO3UTY MPU3HAHA PHIHOYHOM (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun);

JOTOBOP OAHKOBCKOTO BKJIaJa (JIEM03UTa) MOXKET OBITh PACTOPTHYT BKJIAAYUKOM B JIFO00M 1€Hb
0e3 moTepu HAYMCICHHBIX Ha JaTy pPacTOPKEHHUS MPOIEHTOB, W TMPOILIEHTHAs CTaBKa IO
JIENO3UTY MpU3HAHA PHIHOYHOM.

B octanbHBIX cilydasix CIpaBeUiuBasi CTOMMOCTH JICMIO3MTA OINpEesieTcsl Kak MpUBEIEHHAs K JlaTe
OLIEHKH CTOMMOCTB OCTABILIUXCS 10 MOMEHTA TIOTAIlICHHS JICHEKHBIX IIOTOKOB IO JCTIO3UTY (YUUTHIBAIOTCS
TUTATEXU TPOIIEHTOB M OCHOBHOW CYMMBI JIETIO3HTA), PACCUUTAHHAS C UCIIOJIB30BAaHUEM B KAUeCTBE CTABKU
JOXOAHOCTH (T ) BBIOPaHHOM MPOIEHTHOW CTaBKU:

1100 CTaBKH, MPETYCMOTPEHHOH IEMO3UTHBIM JOTOBOPOM;
MO0 PHIHOYHON CTABKH (750 nocr)-

HOpSII[OK BLI60pa CTaBKH aHAJIOTUYCH MMOPAAKY, OITMCAHHOMY B II. 4.3.

dopmyna pacyera nmpuBeaeHHOI croumoctu (PV):

2oe:

N
CF,
PV =

ti_to
i=1 (1 4+ 1)365

T - CTaBKa JIOXO/JHOCTH;
N - KXoJIM4ecTBO OCTaBIINXCS Ha JaTy OLCHKH IIaTeXxen IIPOILICHTOB /WA OCHOBHOM CYMMEI J0Jira
10 JIOTOBOPY (ENO3UTY);



CF; - BenmuumuHa 1-TO TIIaTexa;
t; - naTa i-ro mjiarexa;
to - JaTa OLICHKHU.

B mobom ciayuyae copaBemivBasi CTOMMOCTBH JEMO3UTAa HE MOKET OBbITh HMXKE CyMMBI JICHEKHBIX
cpenctB, Kotopble mnonyuyuwn Obl DoHI B cilyyae JOCPOUYHOIO BOCTPEOOBAHHUS CYMMbl BKJIaja WIU
pacTopkeHus Joropopa 0aHKOBCKOIO BKJIaja (EM03UTa) Ha 1aTy OLICHKHU.

B cnydae HeBO3MOXKHOCTH OIpEACIICHUsI CIIPABETMBOI CTOMMOCTH 110 METOJIaM, YKa3aHHBIM BHIIIIE, B
TOM YHCJIE B CIIy4ae HEBO3MOKHOCTH ITPOBEPKU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBUSM, a TAKXKE B
Clly4ae HaJu4Hs MPU3HAKOB O0CCIICHEHHUS, CIIPABEIIINBAsE CTOMMOCTD JICTIO3UTOB OMPEACISETCS C yUeTOM
KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAKOM, IPeyCcMOTpeHHbIM [Ipriioxenuem 2.

4.3. Tlopsaaok npu3HAHMS MPOLEHTHON CTABKHM PHIHOYHOM

Ha naty OLEHKM IHpOM3BOIUTCS IPOBEPKA COOTBETCTBUSA IPOLICHTHOM CTaBKM IO JEMO3UTY,
OIpe/IeNIEHHON B JOTOBOpe 0AHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIOBHUSM.

AKTHUB CraBka [JHCKOHTHpPOBaHUSL () HW  NOPSAOK
NPU3HAHUSA CTABKH PHIHOYHOM
Bxnag (memo3ur) a) (ryp) — CTaBKa, MpPEeAyCMOTPEHHas JOrOBOPOM B

TEYEHHE MAKCHUMAaJbHOTO CpPOKa, €CIM e¢ 3HaYCHHE
HAXOAWTCS B JMara3oHe, OMPEIEICHHOM C Y4YeTOM
BOJIATWJIBHOCTU (0)* pPBIHOYHBIX CTaBOK (1;%,”) Ha
ropu3oHTe 12 MecsleB ¢ yderoM MOCIeAHeH
PaCKPBITON PHIHOYHOM CTABKH (T n0c1)
(rpblH.l’IO(J]l - G) < Thor < (prn—t.nom + G);

b) (Tumnocr)s CKOPPEKTHPOBaHHAA™® Ha WM3MEHEHHE
KJIFOUEBOM cTaBKM (/17151 pyOJIeBBIX BKJIAJ0B) — B MHBIX
CIIyyJasix.

*BoaaTHILHOCTD PBIHOYHBIX CTABOK ONPCACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUE (G)

12 — 3 )2
i=1(rpblHi rpblH)
12

o =

** TlocneqHio0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (rpbm.nom) HEO0OXOIUMO CKOPPEKTUPOBATH HA Pa3HUILY
MEXy KIIIOYEBOM CTaBKOHM Ha J1aTy OINpPEIENICHHs CIPAaBEIIUBONM CTOMMOCTH aKTHUBA U CPEIHEMECSIYHOU
KJIFOUEBOM CTABKOM 3a MECAII, 32 KOTOPBIN OIpeiesieHa MOCieIHsIsl O0ObsBICHHAs PhIHOYHAS CTABKa.
B kayecTBe pIHOYHOM CTABKH (Iyp,,,) NPUMEHSAETCSL:

Onucanue Buviopamo
6epHoe,
nocmasue X

CpeIHEB3BEIlIEHHAsl MPOLEHTHAsl CTaBKa B PyOJIIX MU WHOCTPAHHOW BaloTe, Ha
CpPOK, COIIOCTABUMBII ¢ OCTABIIMMCS CPOKOM, YCTAHOBJCHHBIM A0Ir0BOPOM I10
COCTOSIHUIO HA JIATYy onpeeeHUus] CTABKH JMCKOHTHPOBAHMS, pacCKpbIBaeMast
Ha odunuanbHoM caiite banka Poccum (nanee — cpeqHeB3BelIEHHAs CTaBKa),
oTpeieIeHHasl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOi




CpeIHEB3BEIlICHHAs! MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOI BayloTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM IO X
COCTOSIHMIO HA /1aTy onpe/ie/ieHUs] CTABKU TMCKOHTHPOBAHMS, PacCKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEeB3BEIIEHHAs CTaBKa),
orpeziesieHHasi B COOTBETCTBUH € Pa3BePHYTOI LIKAJIO0i
CpenneB3BelIeHHAs CTaBKa OIpeIesieTcsl CAeAYIOUUM 00pa3oM:
Buo akmuea Cpeoneeszsewennan cmaska Hcmounuku ungpopmayuu
Bxnan (nermo3ut) | CpenHeB3BelIeHHAS npoueHtHas | Odunuanpabiii cailt banka Poccum
CTaBKa 1o NpUBJICUEHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpEAUTHBIMU OpraHu3anusmMu Bkiiagam | t rat,  CBemeHuss 1O BKIagaMm
(memo3utam) HEe(UHAHCOBBIX | (meno3uTaMm) (U3MYECKHX JHI H

OpraHu3aiuii B pyosX ¥ MHOCTpPAHHOM | HE(pUHAHCOBBIX  OpraHM3aluil B
BamoTe B nenoM 1o Poccwmiickoy | menom no Poccuniickoit denepanuu B
Denepanun, packpbiBaeMast Ha | pyOmsx, nomutapax CIHIA u eBpo.

ounmansHoM caiire banka Poccum.

I'paduk 1eHEKHBIX TTOTOKOB KOPPEKTUPYETCS B CITydae:
® BHECEHUS U3MEHEHHUH B JOTOBOD (B T.Y. B YaCTU U3MEHEHUS CTABKU 110 JJOTOBOPY, CPOKA AEUCTBUS
JI0rOBOpPA, MEPUOJAUYHOCTH WIH CPOKOB BBIILIATHI IPOLIEHTHBIX JJOXOOB);

® U3MEHEHHS CyMMbI OCHOBHOTO JI0Jra (TIOMOJHEHHS, YaCTHYHOTO TOTAIICHHs, €CJIM OHO He OBLIO
YYTEHO TpapuKOM).

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

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

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru no ornepanusM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oaiiee UMEHVIOMC onepayuu, coeepuiaemvie HA
8036pamHoll OCHOGe), SIBIISAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHbIX OyMar B cilydae,
€CJI ATO BJIEUET MEePEX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIQJCHUEM IE€pPeIaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cosepuiaemvbiMu Ha 8038PAMHOL OCHOBe, He GIIeKYWUMU 3a OO0l nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0CHUEM NEPeOanHHOU YeHHOU Oymazo, 6 yensx oannvix Ilpasun npunumaiomes:

e goroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JOXOMY, a Takke omepanuu «cneruanbHoro» PEITO ¢ 6pokepom 1o mepeHocy 00s13aTebCTB
KJINEHTA;

® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.

5.2. IlpekpameHue NpU3HAHUA HEHHBIX OymMar
IIpexpawenue npusnanus yeHHou obymazu npoucxooum:

e B jaTy nepenaur GoHI0M MpaB cOOCTBEHHOCTHU Ha IIEHHYIO0 OyMary apyromy Juiy;
e B JIaTy MOTalIeHUs LIEHHOH Oymaru;


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

® [IpU JUKBUJALUU IMUTCHTA;
® [IpU HEBO3MOYKHOCTHU PEaJIM3alluy MpaB, 3aKPEIJICHHBIX LIEHHOW Oymaroi.

[Ipu sTOoM mepemada mpaB COOCTBEHHOCTHM Ha IIEHHBIC OyMardw 1o OIepalysM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIsl TPEKPAICHUS IPU3HAHMS [IEHHBIX OyMar B ciiydae, eciiu
9TO BJIEYET MEPEXOJ BCEX PHUCKOB M BBITOJI, CBA3aHHBIX C BJIAJCHHEM IEepeaHHON IEHHON Oymaroil (8
coomeemcmeuu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. doroBop Ha npuoOpeTeHue (peaju3anuio) HeHHbIX Oymar

IIpu HecoBmazeHuW [naThl Mepexoja IpaB COOCTBEHHOCTH Ha LIEHHble OyMmard, OIpeieleHHOM
YCIIOBUSIMU JIOI'OBOpA, C J1aTOM 3aKJIIOYEHHs JOroBOpa M0 NPUOOPETEHMIO (peaan3alui) LIEHHbIX OyMar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTENIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CIpaBEIJIMBON CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMbix) HeHHbIX Oymar. [Ipekparienue npu3zHaHHS
JI0rOBOpPA, KaK OTAEIbHOI0 aKTUBA WM 0013aTEIbCTBA, IPOUCXOAUT B MOMEHT MCIIOJIHEHUS IPOJIABLIOM 110
JOTOBOpY 00s3aTeNnbCcTBA IO TEPEBOAY INpPaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru JuOO B MOMEHT
pacTopKeHus J0roBopa.

JloroBop Ha mpuOOpETeHHUE IEHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP HA PEaIM3AIHIO0 IICHHBIX
Oymar mpu3HaeTCsi 0053aTeILCTBOM, B CiIydyae, €CIM Ha JaTy OLCHKH CIpPaBeINBasi CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA TPCAMETOM OO0I0BOpPA, BBILIC, YEM CTOMMOCTL LICHHBIX 6YMaF, 3a(1)HKCI/IpOBaHHa$I B
noroBope. CrpaBeiyiuBas CTOMMOCTh JIaHHOTO aKTHBa (00s3aTelbCTBA) ONPEICISETCS CICIYHOIIUM
obpa3zom:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3a(puKCUpOBaHHAS B 10r0BOpe

JloroBop Ha MpHOOPETEHUE IICHHBIX OyMar MPU3HACTCS 00sI3aTEIbCTBOM, a JIOTOBOP Ha PEaM3allUo
[ICHHBIX OyMmar MpPU3HAETCS aKTHBOM, B ClIydyae, €CJIM Ha JaTy OIEHKH CIpaBeJIUBasi CTOUMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA MPEAMETOM JOroBOopa, HUKEC, YEM CTOMMOCTL ICHHBLIX 6YM8,F, 3a(bI/IKCI/Ip0BaHHa$I B
noroBope. CrpaBemyiuBas CTOMMOCTh JIaHHOTO 00s3aTelIbCTBA (aKTHUBA) OMPEICISAETCS CICIYHOIIUM
obpa3zom:

CC porosopa = Ctoumoctb Oymar, 3agpuxkcupoBanHasi B 1orosope - CC neHHbIx Oymar

CrpaBeasiuBass CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru ONpeensercs C Y4YeTOM HAaKOIIEHHOTO
KYIIOHHOT'O JOXOJa.

Bemmunaa HaKOILICHHOTO KYIIOHHOTO 10X04Ja II0 HICHHBIM 6YMal"aM Ha JaTy OLCHKHU
aKTI/IBa(O6$I3aTeJ'IBCTBa) OILICHUBACTCA B CYMMC, HCYHCIICHHON MCXOJs U3 CTaBKH KYIIOHHOT'O 0XO0Ja,
OIMPECACIICHHOI'O Ha JaTy pacdyeTa 1o CACIIKEC B COOTBETCTBUU C YCIIOBHUAMU CICIIKU.

CrnpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJbTaTe COBEPIIEHUS CHEIOK C LIEHHBIMH
OymMaramu, 3aKIIOYEHHbIX Ha ycinoBuAx T+ (3a HCKIIOUEeHHEM OMpKEBBIX OIEpaluil B pexuMe
0e3apecHBIX TOPTroB), ONPEAEIIETCs C yUeTOM Nopsiika, npeaycMorpenHoro [Tpunoxennem 2.

5.4. Omnepanumn, copepuiaemMbie Ha BO3BPaTHOI OCHOBE
54.1. OOumue moJ0KeHHUA

IIpu nepenave EHHBIX OyMar 1Mo omneparusiM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE BICKYLIUM
3a co0oif mepexo]] BCeX PHCKOB M BBITOJ], CBA3aHHBIX C BJAJCHHEM IE€pEJaHHON LIEHHOW Oymaru,
IpeKpalleHue MpU3HaHus MepelaHHbIX LEeHHBIX OyMmar He mpoucxoauT. [Ipu 3ToM J1eHexkHbIe CpeicTBa,
MOJIy4YE€HHBIE IO TAaKUM OIEepalusiM, C MOMEHTa UX MOCTYIUIEHUSI M O MOMEHTa BO3BpaTra MPU3HAIOTCS B
KayecTBe 0053aTeNIbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CISAYIOIUM 00pa3oM:

e oOs3atenbeTBa, Bo3HUKIIME 1o omepamusM PEIIO ¢ kpenuTHBIMEH — OpraHu3aiusMi,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupay» - 1o METOJIMKe, ONMCAaHHOU B pa3zjene
5.4.2. nacrosimux IIpaBui;



e o0s3arenbcTBa, Bo3HUKIIME 10 onepanusM PEIIO Ha MHBIX ycnoBHAX (BHEOHpKEBOE HIIU C
WHBIMM KOHTpPAareHTaMu) - MO0 METOAMKE aHAJIOIMYHOM METOJMKE OICHKH CIpaBeaIuBOM
CTOMMOCTH TOJIYYEHHBIX 3aiIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Tpu nony4eHnu HEeHHBIX OyMar 1o orepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYILIHM
3a co00il mepexox BCEX PHUCKOB U BBITOJ, CBA3AHHBIX C BIaJEHUEM ILIEHHOW Oymaroi, HmpuU3HaHUsS
MOJTYYCHHBIX LIEHHBIX Oymar He MPOUCXOIUT. [Ipr 3TOM JeHEeKHbIe CPeACTBA, IEPEUNCICHHBIC 110 TAKUM
omepanusM, C MOMEHTA UX IEPEYUCICHUA U O MOMEHTa BO3BPATa IIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIUM 00pa3oM:

® AKTUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas 6upika» - o METOAMKE, OMIMCAHHOMN B pasJiene
5.4.2. vacrosiuux [Ipasu;

® aKTUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHBIM Ha BHEOMP’KEBOM PBIHKE - 0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIPaBEIMBOM CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux Ilpasun);

® aKTHBBI, BO3HUKIIKE M0 omnepanusiMm obpatHoro PEIIO ¢ nmpounmu opraHuzauusiMu - IO
METOAMKE, aHAJIOTUYHOW METOJIMKE OLEHKHU CIPABEUIMBOM CTOMMOCTH BBIIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoeirom 10 nacmosawux Ilpasun).

[Ipu stom npu cosepuienun PEIIO c LlenTpanbubiM koHTparenToM Ha toprax ITAO «MockoBckas
OupKa» KPEIUTHBIM PUCK HE YYUTHIBACTCS B BHJy HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
LlenTpanbHOMY KOHTPAreHTy.

B ciyuae, ecnu @oHx mpopaeT IEeHHbIE OyMaru, MOJTYYEHHBIC MO ONEpalusM, COBEpIIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO0 BO3BPATY JAHHBIX ILIEHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA 0OPAaTHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar ®oHI0M Hitn
JPYroro yperyjaupoBaHHs 0053aTeNIbCTBA 10 BO3BPATY MOTY4YEHHBIX IeHHbIX Oymar. Takoe 00s13aTebCTBO
OLICHUBAETCS B CyMME, PaBHOW CIPaBEUIMBOM CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMar, MoJyIeKaliux
BO3BpaTy, ONpeieIsieMoil B BHIOpAaHHOM JUIs IEHHBIX OyMar MopsiiKe.

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

IIpu cosepmienun cnenuanbHbXx caenok PEITO ¢ 6pokepom o mepeHocy 00s3aTeNbCTB KIMEHTa
MIPU3HAHUS MOTYYEHHBIX LEHHBIX Oymar He MpoucxoauT. [Ipu 3ToM mpusHaKTCs Clenyrole akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s3aTeNnbCTBA 110 BO3BpATY LIEHHBIX OyMmar 1o omnepanusm oopataoro PEIIO;

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

e 00s13aTeNIbCTBA IO BO3BPATY JIEHEKHBIX CPEACTB M0 crenkam npsamoro PEITO.

Takue akTUBBI 1 00513aTEITHCTBA OIIEHUBAIOTCS CIIETYIOIIUM 00pa3oM:
Oopamnoe PEIIO

O06s3aTenbCTBa IO BO3BPATY 1EHHBIX OyMar OIEeHUBAIOTCSI B COOTBETCTBUH C OIEHKOM CIIPABENIUBON
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTUBBI, BO3HHKIIHE 10 ornepanusm oopatHoro PEIIO, oneHuBaioTcsi B cymMMe J€HEKHBIX CPEICTB,
MoJUIeXKAIUX UCIOMHEHUIO 1o BTopoi yactu caenku PEITO B cooTBeTcTBHU ¢ periiaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIPENEseTcsl C y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHHM C MOPAJKOM, IpeAycMOTpeHHBIM [ IpriioskenneM 2.

Ilpamoe PEIIO

Ob6s3arenbcTBa, Bo3HuKIME 1o omepauusM PEIIO oneHuBaroTcs M0 METOAMKE aHAJIOTHYHON
METOAMKE OLIEHKH CIIPABEUIMBOM CTOMMOCTH MOJIYYEHHBIX 3alMOB (8 coomeemcmeuu c¢ pazoeirom 11
Hacmosawux IIpasun).



5.4.2. OneHka akTHBOB, BO3HUKIIHKX N0 onepauusaM PEIIO, 3ak/1104eHHBbIX ¢
KpeaIuTHBIMH oprannzauusamu Ha Toprax IIAO «MockoBckasi Oupxa».

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

[IpouenTtHas craBka no onepanuu PEIIO npusHaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.
eoe:
Theno - CTaBKa 110 czienke PEITO B npoueHTax;
Theno mun~ MUHUMaNbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBckast Gupika 1o uroram
TOProBOrO JIHSA, Ha KOTOPBII OCYIIECTBISIETCS pacueT CHPaBeAIUBON CTOMMOCTH ([JIsl CpaBHEHHS
WCIIOJB3YETCSl 3HAUCHHE CTaBKHM MO TOW LIEHHOW Oymare, KOTopas SIBJISICTCSl 3aJIOTOM B OIICHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
WUTOTaM TOPTOBOTO JHS, HA KOTOPBIM OCYIIECTBISIETCS pacyeT CIPaBEIIMBON CTOUMOCTH (IJI1 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

BaJIFOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA 0TCYTCTBYIOT CTABKU Theno mun » Tpeno maxce> HCTIOIB3YIOTCS
COOTBETCTBYIOLIIME CTAaBKH IIOCJIEIHEr0 TOProBoro nHs, Ha KoTopblii ITAO MockoBckas Oupixka
paccuuThiBajla yKa3aHHble cTaBKM. Takoi mojaxoj npumensiercss He Oonee 10 paGouux anei. Ilpu sTom
YUUTBIBAIOTCSl U aHAIM3UPYIOTCS CYLIECTBEHHbIE HA0JI0aeMble COOBITHS B OTHOIIEHUU SMHUTEHTA HIIU
pBIHKa B II€JIOM, KOTOPbIE IPOU3OIUIM C MOMEHTa YKa3aHHOI'O TOPTOBOTO JHS M KOTOPbIE MOIJIM OBl
IOBJIeYb M3MEHeHHe cTaBOK. IlepeueHb coObiTuil oTpaskeH B M. 5.7.3. BO3MOXXKHOCTh MCHOJIb30BaHUS
JAHHBIX IPEIBIIYIIEr0 TOProBOrO JHS Ha TOPIOBBIX IUIOMIAJKAaX HE IPUMEHSETCA B Cilydae, KOrnaa
OTCYTCTBHE TOPIOB CBA3aHO C IPMOCTAHOBKOM TOProB 110 pelreHnto banka Poccun, mpuoctaHOBKOM TOProB
B CJIy4ae JJOCTU)KEHUS yCTaHOBJIEHHBIX OMp kel OPOTOBBIX 3HAYEHUH UM UHBIMU COOBITUSMH (COTIJIACHO
MOTHUBHUPOBAHHOMY CY)KJICHHIO YTIPaBISIOLIEH KOMIIAHMM), CIOCOOHBIMH CYLIECTBEHHO TIOBIUATh Ha
U3MEHEHUE CIIPABEUIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JIEHb M0 CPABHEHMIO € ITOCIIEHUM TOPTOBBIM
JTHEM.

B Tom ciywae, ecnu mponeHtHas crtaBka mo cuaeike PEIIO mpusHaeTcst pblHOYHOH, B KayecTBe
PBIHOYHOM HCTIONb3yeTcs cTaBka 1o caenke PEIIO.

B ToMm cnyuae, ecnu nporneHTHasa craBka no ciaenke PEIIO He mpusHaeTcs phIHOYHOM, B KaueCcTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKJI0YEHHON Ha aary onpezaeneHus CHA ¢ aktusowm,
SIBJISTFOLITUMCSL 3aJ10TOM 110 otieHnBaeMoit cienke PEITO Ha coOTBETCTBYIONIMI CPOK.

CrpaseuiuBast croumocts crienku PEIIO onpenensercs, kKak CTOMMOCTb CIAEIKHU IUTIOC HAUUCICHHBIE
UCXOJS U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA /1aTy OLIEHKU B citydae, eciau cpok cienku PEITO menee 90
([eBstHOCTA) AHEH C JaThI MCIIOMHEHU | YacT, U MPOIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranbHBIX ciydasix CIpaBeliuBas CTOMMOCTh OINPENENAEeTCS KaK MPUBEACHHAS K JaT€ OLEHKHU
CTOMMOCTH OCTaBIIIUXCS TO MOMEHTA TIOTAIlIeHUs JCHEKHBIX MIOTOKOB (YUUTBIBAIOTCS TJIATEKHU MPOIICHTOB
1 OCHOBHOM CYMMBI), pacCCUYMTaHHAs C UCIIOJIb30BAHNEM B KQU€CTBE CTABKH JIOXOTHOCTH (1" ):

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

® CTaBKM IIOCIEOHEN CHENIKHM, 3aKIoueHHOW Ha pnaty omnpeaeneHuss CYA ¢ akTHBOM,
SIBJISTIOLITAMCS 3aJ10TOM 110 otieHnBaemoit crienke PEIIO Ha cOOTBETCTBYIOMINK CPOK B MHBIX
CIIyYasix.

dopmyna pacyera nmpuBeaeHHOI croumoctu (PV):



N
CF,
PV =

ti_to
i=1 (1 + 1) 365

eoe:

T - cTaBKa JOXOJHOCTH,

N - KOJIMYECTBO OCTABINMXCS Ha JIaTy OICHKH IJIATe)KEH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JIOJTa
10 JJOTOBOPY;

CF; - BenuumHa i-ro TIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

5.5. OcHoBHOI1 (1K HauOoOJIee BHITOAHbIH) PHIHOK LIEHHOH OyMaru

5.5.1. OcoGeHHoCTH BHIOOPA OCHOBHOIO PHIHKA M OIEHKH HEKOTOPBIX BU0B IEHHbIX
Oymar

Br160p yMeCTHBIX METO0B OIIPEIeNICHHsI OCHOBHOT'O PIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ MCTOYHMKOB MCXOJHBIX TaHHBIX, HEOOXOAMMBIX JJISI ONpPEICNCHHs CIPaBEIJIMBOM CTOMMOCTH
LEHHbIX OyMar MHOCTPAaHHBIX 3MUTEHTOB, OOJIMralMii BHEIIHUX OOJIMralMOHHBIX 3aiiMoB Poccuiickoi
denepanyu, TOJTOBBIX IIEHHBIX OyMar HWHOCTPAaHHBIX TOCYAApCTB, €BPOOOIHMramuii HWHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHbIX (PMHAHCOBBIX OpraHU3aLMii, IEHHbIX OyMar MeKAyHapOIHbIX
KOMIIaHUHM, 3aBUCUT OT JCHCTBYIOIIMX OrPAaHUYEHUH Ha pacHnopsHKEHHE LIEHHBIMU OyMaramMu Ha
COOTBETCTBYIOLIMX pbIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOIO BHMJAa WJIHM OJHOTO M TOTrO K€ BBIITyCKa
OIIpEe/ENseTCS C HCIOJB30BAaHWEM OTIMYAKOUXCAd (pa3HbIX) METOJOB ONPEIECIECHUS CTOMMOCTH U
HCTOYHUKOB JIaHHBIX, KOTOpbIE HanboJIee YMECTHbI B JJAHHBIX OOCTOSITEILCTBAX, C YUETOM KPUTEPHEB,
XapaKTEepPU3yIOIINX BO3MOKHOCTb PAaCHOPSKEHUsI IEHHBIMU Oymaramu.

KpurepueMm, onpenensomuM BO3MOKHOCTb PACIOPSIKEHUS Ha TOM MM MHOM DBIHKE, SBIIETCS
MECTO XpaHEHUs [IEHHOW OyMaru:

- B LIEMOYKe MeCT XpaHeHus neHHoi oymaru ectb HKO AO HP/J;

- B LIETI0OYKe MecT XpaHeHus 1ieHHoi oymaru Her HKO AO HP/I.

B cinyyae HEBO3MOMKHOCTH IOATBEPKACHUSA CIEHUAIM3UPOBAHHBIM JIENIO3UTAPUEM HAJIWYUSA B
nernoyke mect xpaHeHus neHHoit Oymarm HKO AO HPJI, nanHoe monarBepxieHUE OJDKHO OBITh
IIPEIOCTABIIEHO ynpaBisiomend komnanued Ponpa. [Ipm OTCYyTCTBMM NOATBEP)KIEHUS OLIEHKA LEHOU
OyMaru OCyIIECTBJISETCSI METOJaMH OLIEHKH, MPEIyCMOTPEHHBIMU JJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B
1eno4ke MecT xpaneHus neHHoi oymaru HKO AO HP/I.

5.5.2. BpI0OOp OCHOBHOIO PbIHKA

OCHOBHBIM WJIM HanboJee BBHITOIHBIM PHIHKOM JJISl IEHHOH OyMaru MoeT ObIThb TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHAas [IeHHas OyMara JomylieHa K 00palleHrIo U K KOTOPOMY y YTIpaBIIsioIIe KOMITAaHUN
€CTb JOCTYIIL.

HOCTYHHI)IMI/I TOProBbIMHU INIOMIAAKaMHU B LEIAX OMPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH I€HHBIX
6YMaF SABJIIFOTCA CJICAYIOMIUE TOPTrOBBIC MJIOMIAAKU:

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



OCHOBHbIM_PLIHKOM 0711 UEHHBIX 0YMa2 POCCUNCKUX IMUNEHmMOE (32 UCKIIOYEHUEM OOauranui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit dexepannu M IEHHBIX OyMar MeEXIyHapOJIHBIX
KOMIIaHHUH ), TOMYILEHHBIX K TOPram, sIBJISIETCsl POCCUHCKask JOCTYIHAs TOPTroBast IUIONAa1Ka ¢ HAanOOIbIIUM
00BEMOM TOPTOB.

OcHOGHBIM DOIHKOM 011 UEHHBIX OYyMaA2 UHOCMPAHHBIX IMUMEHMOE, B TOM YUCIIE ISl 00IUraIuii
BHEITHUX OOJIMTAIlMOHHBIX 3aiiMoB Poccuiickoit @enepanuu (nanee - OBO3 P®), monroBeix IEeHHBIX
OyMar HHOCTPaHHBIX TOCYJapCTB, O0IUTralluii MHOCTPAHHBIX YMUTEHTOB, IIECHHBIX OyMar MeKTyHapOIHbIX
(MHAHCOBBIX OpraHU3aIli, [EHHBIX OyMmMar MeEXIyHApOJHBIX KOMITAHWH, MOMYIICHHBIX K TOpraMm Ha
OpPraHM30BAHHBIX TOPrOBBIX IJIOMIAIKAX, IPU3HAETCA JOCTYIHAsI TOProBasi IIIOMIAIKa:

- poccuiickaa mnowmwanxa ITAO «Mockoéckaa bupiwcay — B ciydae, eciii B IENIOYKE MECT XPaHEHMUSI
nennou 6ymaru npucyrcrsyetr HKO AO HP/I;

- poccuiickaa (3a ucknwuenuem ITAO «Mockoeckaa bupixcar) unu unocmpannas oupicu ¢
HanOOJIBIIMM 00BEMOM TOPIOB B CIydae, €CIu B IIENOYKe MeCT XpaHeHus rieHHoi Oymaru Het HKO AO
HP/.

Kpurepuem npusHaHHs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMIM, 110 CPaBHEHUIO C
APYTUMH JIOCTYITHBIMH PBIHKaMH, 00bEM TOProB, BBIPRKECHHBIA B PyOJsiX, 3a 35 KaJleHIApHBIX JHEH,
IPEIIECTBYIOLINX JaTe MPOBEPKH (BKIIIOUast 1aTy OlleHKH). [Ipu npoBepke, ABJISIETCS 1M phIHOK OCHOBHBIM
(unn HamOoJee BBIFOJHBIM) B OTHOIIEHMM pbIHKA, MHpopManus o0 oObeMax TOProB Ha KOTOPOM HeE
pacKpbIBaeTcsl Ha MOCTOSIHHOM OCHOBE (Hampumep, BHEOMP)KEBOW PBIHOK), UCHOJIb3YeTCs MHpOpMaLus,
nyOnukyemass WHGOPMAMOHHBIMH areHTcTBaMu wiu npodeccrnoHansHbiMu CMU. Tlpu mposepke
HE00X0/IMMO paccMaTpuBaTh MH(MOPMAIIUIO TOIBKO O T€X PhIHKAX, HA KOTOPBIX YTPaBIISIONAs 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 mepecyeTy B pyonu nmo kypcey banka Poccum na naty onenku. [Ipu paBeHCTBE 00BbeMa TOProB
Ha PAa3JIMYHBIX TOPIOBBIX IUIOIIAAKAX M3 YUCIA JIOCTYNHBIX OCHOBHBIM PBIHKOM CUHTAETCs TOProBas
IUIoLIa/IKa U3 YUClia JOCTYIHBIX C HAaMOOJbIIMM KOJIMYECTBOM CJAEJIOK 3a JaHHbIM nepuoa. /laHHble 110
MHOCTPAaHHBIM TOPrOBBIM IIJIOLIAJKaM MCIIOJIB3YIOTCSL 10 HH(pOpMAlMK, PacKpbIBaeMOl TIpymnmoi
komnanuii Cbonds

OcHOBHBIM _DUIHKOM_OJ1_UEHHbIX _Oymaz (3a_UCKII0OUeHUEeM UHBECHUUUOHHDIX NAe8 _NAeblX
UuHeeCmuyuOHHbIX lb0H006), He _O0ONYWICHHbIX K mopzam Ha 6I/Ip)KeBBIX miIomajakax, AJOCTYITHBIX
YHpaBJ'ISIIOH_[eﬁ KOMIIaHHH, ABJIACTCA BHC6I/Ip)KeBOI71 PBIHOK.

OcHoeHbIM DUIHKOM_0J15_UHBCCHMUUUOHHbIX NAee OTKPBIThIX, HHTCPBAJIBHBIX U 3aKPBIThIX IMACBBIX
MHBCCTUIITMOHHBIX (1)OHI[0B, HC OONYHICHHBIX K TOpram, SBJISICTCA BHC6Hp)KCBOfI PBIHOK, Ha KOTOpOM
OCYHICCTBIIAKOTCA CACIKHU I10 HpI/IO6p€T€HI/IIO U NOoralmcCHUI0 MHBCCTUIHMOHHBIX IIaCB Y ynpaanﬁomeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMA€BOT0O MHBECTUIITMOHHOTO (1)0Hz[a.

B ciydae, eciiu Ha Bcex JOCTYINHBIX U HaOIIOAaeMbIX OMPIKEBBIX IUIOIIAIKAX ObLI HETOPIOBBIM AEHb
Ha nary onpenenennsd CHA, aHanu3upyroTcs JaHHBIE ITIOCJIEIHETO TOPrOBOrO JHS Ha JAHHBIX IUIOIIAIKAX.
[Ipy 5TOM YUYUTHIBAIOTCS W aAHATU3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITHUS B OTHOLICHHH
SMUTEHTA WIH PbIHKA B LIEJIOM, KOTOPbIE TPOU30LUIA C MOMEHTA TOCIEIHETO TOPrOBOTO JHSA U KOTOpBIE
MOTJIH ObI NOBJIEYb U3MEHEHNUE OlIeHKH. [lepeuenn coOpITHI OTpaXeH B 1. 5.6.3.

B cnyuae, ecniu Ha gary ompenenenuss CHUA HeTOproBblil JeHb ObII Ha OAHOM WIJIM HECKOJBKUX
JOCTYIIHBIX M HaOJII0aeMbIX OMP)KEBBIX IUJIOIIAKAX, AHAIM3HPYIOTCS JAHHBIE TeX JOCTYNHBIX M
Ha0J10/1aeMBIX OUPIKEBBIX IIOMIAI0K, Ha KOTOPBIX OCYIIECTBIISUINCH TOPTH Ha Aaty onpeaeneHus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Omnenka goarosnix Oymar. O0mmue nNoI0KeHUs!

Enununeit yuc€Ta JOJITOBBIX HECHHBIX GYMaF SABJIIACTCA OAHaA A0JIroBasd LCHHaA 6}/Mal" a.



Takue nONTOBBIE MHCTPYMEHTHI, KaK BEKCEJsl, BBIMYIIEHHbIE 0AaHKOM U JIEMO3UTHBIE CEPTHU(UKATHI
0aHKOB, OIICHMBAIOTCS 1O METOJMKE, AHAJIOTMYHOM METOJHMKE OIEHKUA CHPABEIJIMBOM CTOMMOCTH
NICTIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bexkcensi, BbINyllleHHbIE WHBIMU JIMIIAMHU, OLICHMBAIOTCS 10 METOAMKE OIICHKHU CIIPaBEIJIUBOM
CTOMMOCTH 3aiIMOB BBIIAHHBIX (68 coomeemcmsuu ¢ pasoenom 10 nacmoawux [Ipasun).

CrpaBeaniuBass CTOMMOCTH JIOJITOBOWM IICHHON OyMaru OMpEeNeNseTcs C Y4YeTOM HAaKOILIEHHOTO
KYIIOHHOT'O JJOXO/a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB MO WEHHBIM Oymaram (Oanee umenytomcs HKJ])
OLICHHUBAIOTCSI B CyMMe€, UCYMCIEHHOM MCXO/I U3 CTABKU KYIIOHHOT'O JJOX0/1a, YCTAHOBJICHHOHN B pPEIlIeHUN
O BBIMYCKE (JIOTIOJIHUTEIBHOM BBIIYCKE) HJIM MPOCIEKTE SYMHCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BbIu1aThl. CyMMa HaKOIUIGHHOTO KYIOHHOTO J0XOJa ONpeNeNsieTcs B CICAYIOLIEM MOpsSAKe: cymMma
HAKOIUIEHHOTO KYIOHHOI'O JI0X0/a, PACCUMTAHHAsl B BaJIOT€ HOMMHAJA MCXOJs U3 CTaBKU KYIIOHHOTO
JI0X0J1a, OKPYTJIAeTcs 10 2 (IBYX) 3HAKOB MOCTIE 3aMATON U YMHOXKAETCs Ha KOJIMYECTBO Oymar B optdere,
MOCJIE YeT0 MOJYYCHHAs BETUYMHA OKPYIIISIETCs 710 2 (IBYX) 3HAKOB IOCIIE 3aMSTOM, TPH HEOOXOIUMOCTH
YMHOaeTCs Ha Kypc, YCTaHOBJICHHBIHN B HacTosiux [IpaBunax, u okpyrisercs A0 2 (ABYX) 3HAKOB MOCHE
3ansToi.

B cnyuae, eciiu mpocnekToM LEHHBIX OyMmar MpeycMOTPEHbI IepeMEHHbIE KYIIOHbI /UM HOMHUHAJ,
BEJIMYMHA KOTOPHIX HEU3BECTHBI /WM 3aBICHUT OT OTIPEJICIICHHBIX TIOKa3aTesei, U OI[eHKa IIEHHOH Oymaru
IIPOU3BOJUTCS B YCIOBHSX OTCYTCTBHsI aKTUBHOI'O PBIHKA, TO JJISl OLICHKM BEJIWYMHBI TAKUX IUIATEXKEU
UCIIOJIb3YETCs MOPSAOK, onucanHblil B [Ipunoxenun 3.

CHpaBeI[J'II/IBaH CTOUMOCTD OOJII'OBBIX IICHHBIX 6YMal" JOIIOJIHUTCIIBHOTO BBIITYCKA, BKIIFOUCHHBIX B
COCTaB aKTHUBOB q)OHIIa B PE3YJIbTATC PASMCIICHH A ITYTCM KOHBECPTALIUH B HUX KOHBCPTUPYEMBIX JOJITOBBIX
OCHHBIX 6YMaF, IIpUHAJICKAIITUX CDOHI[y, IIPHU3HACTCA paBHOﬁ CHpaBeﬂHHBOﬁ CTOUMOCTHU OOJII'OBBIX
OCHHBIX GYMaF BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY TaKou BBIITYCK ABJIAACTCS AOINOJIHUTCIBHBIM, €CJIN 110
TAKOMY BBIITYCKY OHNPCACIISACTCA aKTHUBHBIN PBIHOK. B unom ciIydac cCrpaBcajiiBass CTOUMOCTb HCHHBIX
6YMaI‘ AOIOJIHHUTCIIBHOI'O BBIITYCKA OIIPEACIIACTCA B O6HI€M MOopsAAKE

OmneHka crpaBeUIMBOM CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBINYCKa, NOJYYEHHBIX B
pe3ysibTaTe KOHBEPTALlMU LIEHHBIX OyMar, npuHaaiexaumx OoHay, paccMOTpeHa B 1. 5.6.6 HacTOsIIUX
IIpasui.

Jlia onpenieneHust CrpaBeUIMBON CTOMMOCTH OOJIMranuil pOCCUICKUX 3MUTEHTOB, IPUOOPETEHHBIX
OpU pa3MelleHUH (B TOM YHMCIIE 3aMEIIAIONIMX OOJMUranuii, omiata KOTOPBIX HPU HUX pa3MEIIeHUU
OCYIIECTBISETCS €BpOOOIUTallusIMHU (B TOM YHCIIE B CiIydae nepeiadu (yCTYIKH) BCeX UMYIIECTBEHHBIX U
MHBIX TPaB MO €BPOOOJIUTallisiM POCCUICKUM IOPUIMYECKUM JIMILAM)), B OTHOIIEHUH KOTOPBHIX Oblia
3aKJII0YEHA CJIENKA 110 MPUOOPETEHHIO IEHHBIX OyMar ¢ SMUTEHTOM WM MPOPECCHOHATbHBIM YYACTHUKOM
pBIHKA LEHHBIX OyMar, OKa3bIBaIOIIUM SMUTEHTY YCIYyTH IO pa3MEIIEHUI0 IEHHbIX OyMar OT CBOEro
HMMEHH, HO 3a CYET U MO MOPYUYEHUIO SIMUTEHTA, MO0 € JTI0OBIM APYTUM TPETHUM JIMLIOM B IIEPUOJ C JAThI
Hayaja pa3MeIleHHs M0 JaTy OKOHYaHUS pa3MelleHus (fajee — LeHHble Oymaru, npuoOpeTeHHbIe Mpu
pa3MelIeHnHn ), ¢ JaThl IPUOOPETEHUSI M 0 1aThl OKOHYAHMSI pa3MEILleHUs UCTI0NIb3yeTCs [IeHa pa3MEeleHUS
(Ut TONTOBBIX LIEHHBIX Oymar — LeHa pa3MeIleHUs] C y4eTOM HAKOIUIEHHOTO KYINOHHOIO J10X0/a, €CIH
HAYUCJIEHUE KYNOHHOTO J0X0/a 32 MEPHUOJ pa3MEIeHHs MPeayCMOTPEHO YCIOBHSMH pa3MEIeHHs WU
UHBIM JOKyMEHTOM).

Jlyis onpeneneHus crpaBeAIuBON CTOMMOCTH LIEHHBIX OyMar, MpuoOpETeHHBIX NMPU Pa3MEIIEHUH, C
JaThl, CIEAYIOLIEN 3a 1aTOM OKOHYAHUs PAa3MEILEHUs, U JI0 MOSBICHUS 1I€H, MO3BOJSAIOIUX TPOU3BECTH
OLIEHKY MO JaHHBIM aKTHMBHOI'O OCHOBHOT'O pbIHKa, HO He Oosee 10 paGouux qHEH ¢ HaThl OKOHYAHUS
pasMmenieHust (BKJIIOYMTEIbHO) TPUMEHSIETCS IIeHa pa3MeIleHus, CKOPPEeKTUpOBaHHAas OOpaTHO
MIPOIOPLIMOHAILHO Ha U3MEHEHHe KiroueBoi craBku banka Poccum 3a mepuop ¢ aatel pa3MmenieHus 10
natel orleHku. Haunnast ¢ 11 1HS cripaBeyinBas CTOMMOCTB OIpeesisieTcs B 00IeM HOopsiaKe.

B ciiydyae HeucnolHEHUSI SMUTEHTOM O00s3aTeNbCTBA MO KaKOM-IMOO BBIMYIIEHHOH UM JOJTOBOM
IIEHHOIl Oymare Mo HMCTE€YEHUH CPOKOB, YKa3aHHBIX B [IpuiokeHMHM 5, ¢ MOMEHTa OKOHYaHHs CpoKa



UCIIOJIHEHUSI TAKOro 00s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMmar Takoro 3MHMTEHTa OLIEHHMBAIOTCS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

B cnyuae, eciu mo 1eHHBbIM OymaraMm BbISIBICHBI MpPHU3HAKW OOECHEHEHHs, U OTCYTCTBYET II€Ha
aKTUBHOTO pbIHKA (CHpaBeasiuBasi CTOMMOCTh IO yKa3aHHBIM aKTHUBaM OIICHUBAETCA C NMPUMEHEHUEM
MojieJiell OLIEHKH Ha HEaKTUBHOM PBIHKE), CIIPaBEJIMBas CTOMMOCTb TaKOM IIeHHOW Oymaru SMUTEHTa (B
TOM YHCJIE HAXOJMSAIIETOCS B COCTOSHUUM OAHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C TOPSIKOM,
yKka3zaHHbIM B [Ipunoxenuu 2.

5.6.2. Ownenka gosaeBbix Oymar. O0mue 1moJ10KeHHU

Enunuieli ydera mpu OIEHKE BIOKEHUS B OOBIKHOBEHHBIC aKIIMU, €CIIU OOIIee KOJIMYECTBO aKIUi,
npuHaiexkamux oy, coctasiset 6osee 20% oT 001Iero Koarm4ecTBa 0OBIKHOBEHHBIX aKIIUH SIMUTECHTA
(Oanee umenyemcs cyuwecmeeHHblll naKkem axKyuii), IBISIETCA BECh CYIIECTBEHHBIN MaKeT aKlMid JaHHOTO
AMUTEHTA, NpuHaaexkamuil @onay. Takol CylmecTBEHHBIM MAaKET AKIMK OI[EHWBAETCS OLECHIIMKOM C
Y4eTOM TPEMUU 32 BO3MOKHBIM KOHTPOIb (3HAYUTEIHLHOE BIHSHKE). B cioydae, ecliu IUIAHHPYyETCS
M3MEeHeHue 07U ydactuss DoH/Ia B KamuTajae SMUTECHTA JI0 MMOJYYCHHUS CIASAYIOIIEr0 OTYeTa OICHINNKA,
OTUET OIEHIIMKA JOJDKEH COACpXKaTh OIEHKY CTOMMOCTH JMJIS pa3JIMYHBIX [0 pa3Mepy ydacTus
CYIIIECTBEHHBIX ITAKETOB aKIIHA.

Enunuiieii yuera Bo BceX OCTaJIbHBIX CIydasiX SIBJISIETCS OJ(HA J10JIeBas LIeHHas OyMmara.

CHpaBeI[J'II/IBaH CTOUMOCTDb JOJICBBIX HCHHBIX 6YMaF JAOIIOJIHUTCIIBHOT'O BBIITYCKA, BKIIFOYCHHBIX B
COCTaB aKTHBOB q)OHI[a B PE3YyJIbTAaTC PasMCIICHUA 3TUX HCHHBIX 6YMaF IMyTEM pacrpeaciiCHud Cpcau
AKIMMOHCPOB HJIM IYTEM KOHBEPTALIMM B HUX KOHBCPTHPYCMbBIX HCHHBIX 6YMaF, MMPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, IO OTHOIICHHUIO K KOTOPOMY TaKoi BBIITYCK
SABJIICTCA OOIOJIHUTCIIBHBIM, €CJIU 110 TAKOMY BBIITYCKY OIIPCACIIACTCA AKTHUBHBIN PBIHOK. B nnom ciIyvae
ClipaBCajinBast CTOMMOCTb LICHHBIX 6yMar AOHIOJHHUTEIIBHOI'O BBIITYCKA OIIPEACIACTCA B O6IIICM IMOpsAAKE

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IICHHBIX OyMar MOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
cocraB akTHBOB DOHIAa B pe3ysibTaTe KOHBEPTAIIMH B ITH IICHHBIE OyMard JOJICBBIX IICHHBIX Oymar,
npuHaiexkammx @oHIy, Opu peopraHuzanuud B (QopMme MPUCOCAUHEHMsS, MpPU3HACTCA pPaBHOU
CIpaBEJIMBOM CTOUMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIMTYCKa, IO OTHOIICHUIO K KOTOPOMY TaKOM BBITTYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 10 TAKOMY BBIITYCKY ONPEESeTCs aKTUBHBIN PhIHOK. B nHOM ciydae
CIpaBeJIUBasi CTOMMOCTb IIEHHBIX OyMar JOMOTHUTEIBHOTO BBIITYCKa OMPEACIAECTCS B O0IIEM MOPSIJIKE.

CHpaBeZIJ'II/IBaSI CTOMMOCTBh JOJICBBIX IICHHBIX 6YMal" JOMOJIHUTCIIBHOI'O BBIITYCKA, BKIIOYCHHBIX B
COCTaB aKTHMBOB (I)OHI[a B PE3YyJIbTATC Pa3sMCUICHUA, NTPHU3HACTCA paBHOﬁ HyJ'IeBOI\/’I CTOMMOCTH OO0 OaTbl
OINIaThl AOMOJHHUTECIBHOI'O0 BBIITYyCKa. C JAaTbl OIIAThl JOMOJHHUTCIBHOI'O BBIITYCKAa CHpaBCIJIMBas
CTOMMOCTD IICHHBIX 6YM3I OIIPCACIIICTCS B O6IJ_ICM MnopsJaKe.

Ecnm pasmernienye TONOJHUTENBHOIO BBITYCKA aKIMM IIyTE€M IOANMCKH IPEANOIaraeT 3aKkI0ueHue
JIOTOBOpa KYIUIM-TIPOJAXKH aKLIUN MEXAY MHBECTOPOM U dMUTEHTOM, CIIPaBEAJIMBas CTOMMOCTb TAKOTO
JIOTOBOpa MPU3HAETCS PaBHOW HYJIEBOM CTOMMOCTH JI0 1aThl OIUIATHI JOMOJHUTENIBHOTO BbiTycka. C 1aThbl
OIJIAaThI IOMOJIHUTENBHOTO BBIITYCKa CIIpaBeIMBas CTOMMOCTb JI0TOBOpa OIPeIeNIIeTCs B 00IIEM MOPSIIKE.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKa, MOJIYYEHHBIX B
pe3yJibTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHauiexamux @oHay, paccMOTpeHa B M. 5.6.7 HaCTOALIMX
[Ipasui.

CrpaBeUIMBOIl CTOMMOCTBIO IIEHHBIX OyMar, pruoOpEeTeHHBIX Ha 3Tale pa3MelIeHus, IBIIeTCs [eHa
pasmemienns. C 1aTel MOSBIEHUS 1€H, MO3BOJIAIOIIMX IPOMU3BECTH OLICHKY II0 JaHHBIM aKTHBHOTO
OCHOBHOTO PBIHKA, CIIpaBEeJINBast CTOUMOCTD OIpenensaercs B o0rieM MOPsIIIKE.
[Ipu oTcyTcTBUU yKa3aHHBIX LieH B TedeHue 10 paGouux qHEH ¢ naThl MpHOOpETEeHUs IIEHHBIX OyMmar Ha
JTane pasMelleHus (BKIOYUTEIBHO) IPUMEHseTCs 1ieHa pa3Mmelienus. Hauunas ¢ 11 nus cnipaBenyinBas
CTOMMOCTb ONpeJieNsieTcs B 0011eM MOopsKe.

B ciyuae B0o30yx/1eHUH MpoLeaypbl OAHKPOTCTBA B OTHOLIEHUM SMUTEHTA (JIHMIA, 0OSI3aHHOTO IO
IIEHHOH Oymare), ¢ 1aTbl O(QUIIMAIIBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar
U JICTIO3UTAPHBIX PACITUCOK SMUTEHTA (JIM11a, 003aHHOTO MO LIEHHOH OyMare), HaXoJISIIerocs B COCTOSIHUN



OankporcTBa, paBHa 0 (HYJI0) 3a MCKIIOYEHHEM CIydYacB HalWYMs [€H AKTHBHOTO PBIHKA MO TAKHM
Oymaram 700 OTYeTa OICHINMKA, COCTABICHHOIO HAa JaTy IOCJIEe Hadala mpolecca OaHKpPOTCTBA U
COCTAaBIIEHHOTO B CPOKH, COOTBETCTBYIOIIHE TpeOOBAaHUSAM HACTOSAIMX [IpaBua H JAEHCTBYIOMIETO
3aKOHO/IATEILCTBA.

5.6.3. OuneHka HeHHBIX Oymar, 1Jis1 KOTOPbIX OCHOBHBIM PbIHKOM fIBJISIeTCS OMpP KeBOil
PBIHOK

Puinox sgnaemes akmusHvim, 6 ciyyae HAIUYUs Ha 0amy onpeoeneHus CHpasedIu8ou CmoumMocmu
YeHbl, UCNONb3YeMOl O0lisi OYeHKU OAHHOU YEeHHOU Oymacu, HeHY1e8020 00bemMa Mop208 U GbINOJHEHbl
00HOBPEMEHHO ClledyIoujue YCI108UsL:

e Konu4ecTBO crenok 3a mociennue 10 (Jecsats) Toproseix nueit 10 (Jecsats) u 6omee;
e CoBokymnHbI 00beM caenok 3a nociennue 10 (decars) Toproseix mueit npesbicun 500 000
(ITsaTecoT THICSAY) PYO.

Kputepnii 0 konuyecTBe CAEIOK MPUMEHSETCS B CiIydae, €cli Ha BCEX JAOCTYMHBIX HAOII0IaeMbIX
pBIHKAX, Ha KOTOPBIX TOPryeTCsl [ICHHAsi OyMara, B JJOCTYITHBIX UCTOYHUKAX HH()OPMAIIUK €CTh JaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBUH KPUTCPHUA O KOJIUYCCTBEC CIACIOK XOTiA 6I>I Ha OOAHOM JOCTYIITHOM
HaOJII01aeMOM PBIHKE ISl OTIPE/ICTICHUS aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJBKO KPUTEPUN COBOKYITHOTO
o0BeMa cienok 3a nmociieqaue 10 ToproBuIx THEH, KOTOPBIH JHospkeH npeBbimats 3 000 000 pyo6eii.

HpI/I IIPOBCPKE YCJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YHOTCA JaHHBIC OCHOBHOI'O PEKHMMaA TOPI'OB.

B cnyuae, ecnu nienHas Oymara TOpryeTcsi Ha pOCCHHCKONW OMp>Ke B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOH BalloTe€ M TaKHE PEXHMbI TOPTOB JOCTYIIHBI JJIsl COBEPILIECHUS
caenok 3a cuer umyiiectsa [IM®, To coBOKynHbI 00BEM CIEIIOK ONpEAesseTcs Mo o0IeMy o0beMy
TOPIOB C pacyeTaMu B pyOsIsiX U B UHOCTPAHHOW BalIoTe.

B Tom cnydae, ecniu o0beM TOProB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJEH OmpeaeseHus
COOTBETCTBHUSI KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbix aHEH
nepeBoAuTCs B pyosnu no kypcy banka Poccun Ha naty onpenenenust CHA.

B cnyuae, ecnu Ha BcexX IOCTYIHBIX M HAOIIOJaeéMbIX OMPKEBBIX IUIONIA/IKaX ObUI HETOPTOBBIN JEHb
Ha naty onpenenenus CHUA, ananu3upyroTcs JaHHbIE TOCJIETHET0 TOPrOBOro JHS Ha JAHHBIX IJIOIIAKAX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBLIC Ha6J'II-O,Z[aeMBIC COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIN C MOMCHTA IMMOCICAHETO TOPTOBOIro JHA U KOTOPLIC
MOTJIH OBbI ITOBJIEYb H3MEHEHUE OLCHKU:

1. B ciayyae BOSHUKHOBEHHUSI CIEAYIOLIUX COOBITHI:

e Bo3HuKHOBEHHE NPU3HAKOB 00ECIIEHEHUS], U3JI0KEHHBIX B IPUIIOKEHUU 2.

e (CoObITHS CIUSHUS U TOIVIONIEHUS] KOMIIAHUN C yYacTHEM 3MMTEHTA WM TOJIOBHBIX, T0YEPHUX
KOMIIAaHUM; TPUBJICYEHUS M IOTAIEHUS KamuTajla 3MHUTEHTOM WM TOJIOBHBIX, JOUYEPHHUX
KOMITAHUM.

e [lpuocraHoBKa TOProB, ACTUCTUHT U U3MEHEHHE KATErOpHH JIMCTUHTA JII000H LeHHOW Oymaru
SMUTEHTA Ha JIF000M TOpryemMoit Oupxe.

e CHWXEHUE KPEAUTHOTO PEHTUHTIA, YXyALIEHHE MMPOrHO3a peHTHHra 00 OT3bIB pEeHTHHTA, WIN
o0BsiBIIeHHE JedoiTa MO TOocHoiraM CTpaHbl IOPUCIMKLUUU WM CTPaH BEICHHS OCHOBHOM
HSKOHOMHUYECKOH AESITEIBHOCTA YMUTEHTA.

CTOMMOCTb  OIpEACNACTCd B COOTBETCTBHUM C IOPSAKOM KOPPEKTHPOBKH, IPEIyCMOTPEHHBIM
[Ipunoxennem 2;

2. B ciayyae n3MeHEHHs KIIIOUEBOM CTAaBKM pacueT CTOMMOCTH OCYIIECTBISIETCS HA OCHOBE IIEHBI Ha
naty oneHnku, paccuutanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannsix «llenoBow nientp HPI»
(0anee umenyemcs Memoouxa HP/]') m0o6bIM JOCTYIHBIM METOJIOM PAacyeTa, a B CIydae ee OTCYTCTBHUs

! Ilena, paccuntannas HKO AO HPJl no meronmosnorusm, yreepxaeHHbIM 01.12.2017 u mosanee. Ilpuoputer oTmaercs mnociuenHen
YTBEP)KJICHHOM METO/IMKE B paMKaX KaXI0ro BH/A LIEHHBIX OyMar.



Ha JaTy OHLHCHKH - Ha OCHOBC MOTHBHUPOBAHHOI'O CYXKICHUA ynpaBJm}omeﬁ KOMIIaHUHU 110 MOACIH
KOPPCKTHUPOBKHU LCHBI NPCABIAYIIECTO TOPTOBOTO AHA, OITMCAaHHOM B MOTHUBUPOBAHHOM CYKIACHWH.

Hcrounnkom nndopmaiuu seisercs cait banka Poccuu u JIeHTa HOBOCTEH.

OnpeneneHne akTUBHOIO PhIHKA OCYIIECTBISAETCS C yY€TOM TOI'0, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JNAHHBIX IOCJIEJAHEr0 TOPrOBOrO JHS Ha TOPrOBBIX IUIOLIAJKAaX HE IPUMEHSETCA B cllydyae, Kornaa
HETOProBbIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DPBIHKE) CBSA3aH C MPHOCTAHOBKOW TOProOB II0
pemiennto banka Poccum, mpuocTaHOBKOM TOProB B ciyyae JOCTHXKEHHUS YCTAHOBIJIGHHBIX OUpKei
MOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CYKJICHHIO YIPaBIISIONICH
KOMIIAaHUM), CIIOCOOHBIMH CYIIECTBEHHO IMOBIHUATh HA W3MEHEHHE CIPABEAJIMBON CTOMMOCTH B TaKoil
HETOPrOBBbIM J€Hb II0 CPABHEHUIO C IIOCIEIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILIHE
00CTOSITENTLCTBA MPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXKHOCTH) OIpPENETICHHs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPABISIOMIAs KOMIAHMUA 00s3aHa TPHOCTAHOBUTH BBIJAayy, IMOralieHue MU OOMEH
MHBECTUIIMOHHBIX [1a€B MA€BOI0 HHBECTUIIMOHHOTO (h)OHJIA [T0 TPUUMHAM, HE 3aBUCAIIUM OT YIPaBISAIONICH
KOMITaHWHU, O€30THOCUTEIBHO THIIa MACBOI0 MWHBECTUIIMOHHOTO (POHIA M HE3aBUCHMO OT (haKTUYECKOTO
MPOBEJCHUSI TPOIEAyp IO BbJaue, MOTAIIEHWI0 W OOMEHYy WHBECTUIMOHHBIX I[a€B B MOMEHT
BO3HUKHOBEHHUS 003aHHOCTH 110 IPUOCTAHOBJICHUIO.

B cnyudae, ecniu Ha mary ompenenenus CUA HeTOproBblil JeHb ObUT Ha OJHOM HJIM HECKOJIBKUX
JOCTYIIHBIX W HaO0JI0aeMbIX OWPIKEBBIX IUIOMIAAKAX, AHAJTU3HPYIOTCS HaHHBIE TEX [OCTYIMHBIX U
HaO0II0/1aeMBIX OUPIKEBBIX IIIOMIATI0K, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aaty onpeaeneHus CHA.

5.6.3.1. llennvie oymacu, 0na KOMoOpPwIX polHOK A6AAeMCA AKMUBHvIM. Oyenka, 0CHO6aHHAA
Ha UCXOOHBIX 0aHHbIX 1 yposHs.

Ecan B xauecTBE OCHOBHOT'O AKTUBHOI'O PBIHKA O/l WEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 3A
uckimoueHneM ['OBO3 P® u neHHbIXx Oymar MeXIyHapOJHBIX KOMIIAHWH, MpPHU3HAH POCCHHCKUH
OMpikeBOil PBIHOK, TO ILIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS aKTUBHBIM, OIICHHBAIOTCS C
WCIIOIb30BAaHUEM II€H B CIIEAYIONIEM TOpsAKe (MPUOPUTET HCIOJIb30BaHUS II€H YCTaHABIMBAETCS
Ynpasinsromnieit KoMIaHuen):

1. CpenHeB3BellIeHHAs IIleHA HA MOMEHT OKOHYaHHUs TOPIOBOM CECCUU, pacCUMTaHHAasi OUpKeil Ha 1aTy
onpenenenuss CYA (wim B mocneaHuil Ommkalimii TOProBHIM NeHb, ecnu aara ompeaeneHus CUA
SIBJISIETCSI HE TOPTOBBIM JTHEM) TIPH YCJIIOBUM, YTO JAaHHAs II€HA HaXOJUTCS B MpeJenax Cipd/ia mo Crupocy
(bid, mpu otcyTcTBHE momycTUMO puMeHsTh high bid mpu ycnosuu, uto high bid> low offer) u npeayioxeHuto
(offer, mpu oTcyTCTBHHU JIOITyCTUMO MpUMEHSTH low offer mpu yciosum, uto high bid> low offer) Ha yka3aHHYO
Aaty,

2. llena 3akpwiThs, paccuuTaHHass Oupke Ha nary ompexaeneHus CYA (unm Ha mocleqHUn
OmKalMil TOProBeli 1eHb, eciu nata onpeneneHuss CHA sBisercss He TOProBbIM JIHEM) IPU YCIIOBHH
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3akphITusl MpU3HAETCS] KOPPEKTHOM, €CIM PaCKPBITHl JaHHbIE 00
o0beMe TOProB 3a JIeHb U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCUU POCCHIICKOM OUpKM Ha JaTy
onpenenenuss CYA (wiu B mocneAHui OmmKkalimii TOProBHIM NeHb, ecnu aara ompeaencHus CUA
SBJIIETCS HE TOProOBbIM JHEM) IPU YCIOBUM MOATBEpXKIEHUS ee KoppekTHoctu. llena cmpoca,
ornpeseneHHas Ha naty omnpenenenuss CHA (wim B nmocienHuil Oavkailiiuii TOprosulil 1eHb, eciau 1aTa
onpexnenenuss CYA sBisieTcs HE TOProBbIM JIHEM), MPHU3HAETCSI KOPPEKTHOM, €CIM OHAa HaXOoAWTCA B
MHTEpBaJIe MEXIY MUHUMAIBbHON U MaKCUMAaJIbHOM IIEHaMU CIENIOK Ha ATY K€ JIaTy ATOH ke OupKu.

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

Ecnu nennast 6ymara Topryercst Ha pocCUHCKOI OMprke B pexxuMax TOProB ¢ pacdeTaMu B pyOIsiX U
MHOCTpPAaHHOW BaJllOTE, W Takas OMpa MpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Jisi BBIOOpa
CHpPaBEIMBON II€HBbI MCIOJB3YIOTCA MPUOPUTETHO LIEHBI TOIO PEXKUMa TOProB, IO KOTOPOMY Ha JaTy



OLIEHKU OmpeziesieH HauOoJbIINUi 00beM 10 KPUTEPHSIM BbIOOpa OCHOBHOI'O PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B ciaydae, eciau HU 0JjHa U3 IIEH 110 BEIOPAHHOMY PEXHUMY TOPTOB B ONPEICICHHOMN
BaJIIOTE HE MOXKET OBbITh UCIIOJIb30BaHa Ha J]aTy OLICHKH, TO UCIOJb3YIOTCS LIEHBI 3a Ty XKe ATy MO0 PEXUMY
TOPrOB B JPYyroil BaimioTe C 00BEMOM TOProOB IO KPUTEPUSM BBIOOpPA OCHOBHOTO PBIHKA B IOPSIAKE
YMEHBIIICHHUS.

B cjiyda€ OTCYTCTBUA LCH Ha ATy OLCHKH CIpPAaBCIJIMBAA CTOMMOCTBL OIPCACIACTCA B IMOPAIKE,
MPEYCMOTPCHHOM JIJIsl OLIEHKU LIEHHBIX Oymar, He MMEIOUIMX aKTUBHOTO PBHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie oymacu, He umeroujue AKMUEHO20 PbIHKA.

CTouMOCTb IIEHHBIX OyMar B cilyyae HaJIUYHs IPU3HAKOB 00ECIICHEHUSI K OTCYTCTBHUS 1IeH aKTUBHOTO
OCHOBHOTO pbIHKA Ha Jaty omnpenenaeHuss CHA uiam neHbl, pacCUMTaHHON HAOI0IaeMbIMU UCTOYHUKAMU
unpopmanuu (B 7.4. HKO AO HPJI), mo3Bossiromieli onpeaenuTh CIpaBeJIMBYI0 CTOMMOCTh Ha JaTy
onpexnenenuss CYA, ompenensiercs B COOTBETCTBUHM C MOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1. /[onzoevie yennvie oymazcu
5.6.3.2.1.1. llennvie oymacu poccuiickozo imumenma, 3a uckioyenuem 'OBO3 P® u yennwvix
oymaz mexncOyHapoOHbIX KOMNAHU

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Hennbl no meroanke HPJI, oTBeuaronue KpurepusiMm HCXOAHbIX JAHHBIX 1-10 U 2-r0 YpOBHSA B
coorBeTcTBUU ¢ MCDO13

B xauecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He HMEIOIIUX aKTUBHOTO PhIHKA, UCTIOTIb3YETCS
[IEHa Ha J1aTy OUEHKH, paccunTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX MCKIIOYUTEIBHO W3
poccuiickux uctouyHukoB (https://nsddata.ru/ru/products/valuation-center) mpu ycioBuu, 4TO JaHHas LIeHA
IIpU3HAaHA KOppeKTHOM. 1TopsAnok npu3HaHus 1IEHbl KOPPEKTHOM:

Ecnu Ha naty oneHku (MM Ha OCEeIHUIN ONVbKaNIIi TOProBhIi eHb, eciu aarta onpeneieaus CHA
SIBJISIETCS] HE TOPrOBBIM JHEM U TieHa HP /] Ha maty olieHKM He paccunThIBaiach) HA OCHOBHOM PBIHKE €CTh
nH(popMalng o IeHe MPeUIOKEeHHsI U crpoca H IieHa, paccunTanHas mo Metoguke HPJI (Llena HP/)
BxoauT B crupda BID < [lena HPJI < OFFER wmu B cipsg OFFER < Ilena HP/] < BID, To B xauecTBe
CIpaBeIMBOM cTouMocTH npuHumaercs Lena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaetrcsa 3HaueHre BID wnu OFFER B 3aBucuMOCTH OT TOro, Kakas U3 IpaHMI] CIp37a HAXOJUTCS
ommxe k Llene HP/I mpu oTCcyTCTBUM SKCHIEPTHOTO CYXJI€HUS Y IPaBISIOLIEH KOMIIAHUY O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHOH.

Ecnu Ha naty oueHku (MM Ha nocieHui OnvKalIuil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm omgHOro W3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercss llena HPJI npm OTCYyTCTBHM 3KCIEPTHOTO CYXIACHUS
VYipasisroled KOMIIaH|UH O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHUU HKCIEPTHOTO CYXKICHHS
VYnpapisiomeid KOMIaHuM, NMpH (HOPMUPOBAHMM KOTOPOTO TMPHUMEHSIOTCS HaOJt0JaeMble PBHIHOYHBIE
JaHHbIE (AJI TOJITOBBIX OyMar: CpaBHEHHE JTOXOJHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPyeMOM
KOTHPOBKE, C TOXOJHOCTHIO aHATOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C YUETOM JIIOpPALUU U KPEIUTHOTO
KayecTBa aHaJoOroB, a TakkKe€ BO BHUMAHHWE MOTYT OBITh MPUHATHI JAHHBIE MO JOXOJHOCTH
COOTBETCTBYIOIMX OOJMTallMOHHBIX WHAEKCOB PEUTHMHIOBOM TPYIIBI, COOTBETCTBYIOLIEH TpyImme
OLICHHBAEMOT'0 MHCTPYMEHTA; JJIs 10JIeBbIX Oymar: mpuObLib Ha akuuio (EPS), cooTHomeHne ieHb! akuuu
C MpuObUIBIO Ha akuuio U oxkupaemol npuOeUIbio (PEG ratio), TMBUACHIHYIO JOXOJHOCTb, a TaKXkKe
aHAJIMTUYECKUE OTYETHI M DKCHEPTHBIE CYXKIEHUS MEXIYHApOAHBIX WMHBECTULHMOHHBIX OaHKOB) B
OTHOIIIEHUU aKTHBA Ha J1aTy OLEHKHU.


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

B cnyuae eciin iena HKO AO HP/I npu3zHana HEKOppEKTHOM, Y IpaBisionias KOMIIAaHHUs HAIIPaBIIsSIET
JKCIIepPTHOE CyxeHne B Criennaan3upoBaHHbIN IENO3UTApUI HE MO3Hee pabovero JTHs, CIEAYIOMIEro 3a
IATOM OLICHKHU.

[Ipu oueHKe NONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHA,
OCHOBAaHHAsl Ha METOJAaX OLIEHKH, OTBEYAIOIIUX KPUTEPUSAM HMCXOJHBIX JAHHBIX | WM 2-ro ypoBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHsAEeMbIX B IOPAIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nenbl mo Meroauke HPJI, cnpaBeasimBasi cTOMMOCTH J0JTOBBIX HEHHBIX
Oymar orpejensercss 1Mo MOJENsM pacuera IO NPUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
ITOTOKOB T10 OOJIUTAIIMU O MOMEHTA €€ TOTallleHUs B CIEAYIOIIEM IPUOPUTETE:

2. Mojaeb OIIEHKH 10 AHAJJOTHYHBIM OﬁﬂI/IFaII]/IﬂM

[IpuBeneHHass K jgare OIEHKH CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMTralud 10 MOMEHTa €&
MOTalIeHusl, PACCUYUTHIBACTCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKM JOXOAHOCTH 3a MuHycom HK/I na
naty oueHku. Onpenenenne tepmuHa «lloramenne» npeacrabieHo B [lpunoxenun Nel k HacTosum
[IpaBunam.

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

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

PV =

eoe:

T - CTaBKa JOXOIHOCTH;

N - KOJIMYECTBO OCTABIIUXCS HA JIaTy OICHKU IJIATS)KEH MPOIICHTOB M/HIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IEMO3UTY, IOJITOBON IIEHHOU OyMare);

CF; - BenmnumMHa i-TO MJIaTeXa;

t; - naTa i-ro miarexa;

tp - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa bupica, To cTaBKka JTOXOTHOCTH OIPEIEISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIIeHUIO, pacCYMTaHHAs MO MTOraM CIEJOK Ha J1aTy OLEHKH C
BBHIOpAHHBIMU Y TIPaBIIAIONICH KomMnanueid MOoHIa aHAIOTUYHBIMU OOJUTAIIMSIMU. AHAJOTUYHBIE IICHHBIC
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI OIICHMBaeMas
oOnurarusi.  OmpezesieHne TEPMUHOB «AHanmoruyHas ooOywuranus» u «CerMeHTanus OOJIUTaIuiiy
npeacrasiensl B [Ipunoxxennn Nel k Hactosmum [paBunam.

[Ipu atom o6bem caenok (VALUE) ¢ kaxaoil U3 BBIOpaHHBIX aHAJIOTMYHBIX OOJIMranuili Ha aary
oueHku JoivkeH ObiTh He Hmke 1 000 000 (OmHoro mmiumoHa) py6useil. KommdecTBo aHaIOrHMUHBIX
oOnuranuil J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Ciucok BHIOPAHHBIX aHAJIOTUYHBIX OOIMranuil s
OLIEHMBaeMoO# LleHHOM OyMaru mMUCbMEHHO cooOuraercss Crnennanu3upoBaHHOMY Jaeno3utapuio Donna.
CraBKa 10XOHOCTH PacCUUTBIBAETCA IO (hopMyJIe:

N . YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

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

YIELDATWAP, - 1oX0QHOCTh -0 aHaJOTUYHON OOJIMraliiyd MO CPEIHEB3BEIICHHOW IIeHE Ha JaTy
o1ieHKH, % ronoBbix (1o nanHbIM [TAO MockoBckas bupika);

VALUE; - o0beM cpaenok c 1-oH aHaJOrMyHOM obOnuranueid B naTy oneHkd (mo aaHHbiM [TAO
MockoBckast bupxka).

Ecnau ocnosnoii POBIHOK - UHAA poccuﬁcxaﬂ 6up.m'a, TO CTaBKa JOXOJHOCTH OHNPEACIACTCA, KaK
CpCAHCB3BCUICHHASA 110 06’bCMy CACJIOK JOXOAHOCTH K MOTrallICHUI0, paCCYUTAaHHAA 110 UTOraM CICJIOK Ha



JaTy OIICHKM C BBIOpaHHBIMH YTIpaBJsomed Komranued DoHAA aHAJOTHYHBIMH OOJIUTAITUSIMH.
AHaJOTUYHBIE IEHHBIC OyMaru BEIOMPAIOTCS U3 TOTO )K€ CETMEHTA IICHHBIX OyMar, K KOTOPOMY OTHOCHTCS
ornleHMBaeMas oOiuramusa. OrnpezaelieHne TEPMUHOB «AHanorudyHas oOymranus» u «CermMeHTarus
obmuranuit» npexacrasiensl B IIpunoxkenun Nel x nacrosmuMm [IpaBunam. IIpu sTom ob6bvem craenok
(VOLUME) ¢ kaxo#i u3 BRIOpaHHBIX aHAJIOTMYHBIX OOJIMTalluid Ha AAaTy OICHKHU C JIOJDKEH ObITh HE HIKE
1 000 (Onnoit Thicsun) Oymar. Konm4ecTBO aHAIOTUYHBIX O0IHUraui JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBIOPAHHBIX AHAJOTUYHBIX OOJMTAIMKA ISl OIICHHMBAEMOM IIEHHOW Oymaru NMUCbMEHHO
coobmaercs CrnernuanusupoBaHHoMy neno3utaputo @onma. CTaBka JOXOMHOCTH PACCUUTHIBACTCS IO

dbopmyie:
N YTM; x VOLUME;
N VOLUME;

eoe:

N - KonMuecTBO aHAIOTUYHBIX OOJIHUTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OLEHKU
(N>=3);

YTM; - >ddextuBHas TOXOAHOCTh 1-OM aHAJIOTMYHOW OOJHMraluu Ha JaTy OLEHKH, % TOJIOBBIX,
paccuuTaHHas OT LIeHbl (BbIOMpaeTcs OJHAa M3 PACKphIBAeMbIX OUpKEH IIeH B TOpSAKE YOBbIBaHUSA
MIPUOPUTETA):

® CpeIHEB3BEIICHHAA LIeHA C/IETIOK;

® 1I€HA 3aKpBITHUS;

e cpenHsas BenuuuHa Mexay uneHamu npemioxenHus (OFFER) u cnpoca (BID) ma MomeHT
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — 00beM cemnok ¢ i-0if aHaoruaHo 0OJIUraiieil Ha JaTy OIIEHKH B INTYKaX WIIN JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPBIBAEMOM OUpIKeH.

Omnpenenenne >pPEKTHBHON CTaBKH JOXOIHOCTH JOJITOBON IIEHHOHM Oymaru yka3zaHo B [Tpunoxenun
Nel k nactosimum [IpaBusiam.

Ecnu Ha fmaty OIEHKH Ha OCHOBHOM DPBIHKE €CTh MH(OpPMAaLHUs O LeHEe NPEJIOKEHHs U CIpoca, 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 HH(OpMaIus o eHe crpoca,
U TIOJIyYEHHas B pe3yibTare pacuera croumocts PV < BID, To B kauecTBe cipaBeIIMBOM CTOMMOCTH
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha mocieAHUN OnukalIiui TOproBbId J€Hb, €ClU
nata ompenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, To B kauectBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. MoaeJsb OlleHKH Yepe3 KPeAUTHBIH crpes

Pacuer npuBeaeHHON CTOMMOCTH TPOU3BOIUTCS 110 ClIeAyIoIen popMmyie:

$ CF,
Pto ==

ti_t
i=1(1+nr+ CrSpread)TO

Pty — cipaBemiMBasi CTOUMOCTD JIOJITOBOM IIEHHOW Oymaru,

CF; — Oynymue JeHe)XHble TIOTOKHM MO JI0JITrOBOM LIEHHOW Oymare (BKJIIOYas KyHNOHHBIE BBIILIATHI,
aMOPTU3ALMOHHBIE IUIATEXKH, JIOTOJHUTENBHBIA J0X0X (€CiaM MpeayCMOTPEH YCIOBHUSMHU BBITyCKa
o0JMraium) ¢ 1aThl ONpeaAeeHHs CIIpaBeaIuBOIl CTOMMOCTH (HE BKIIIOYast) 10 JaThl oepTsl (eciau opepra
NPEeJyCMOTpPEHA YCJIOBUSMHU BBIITyCKa JIONTOBOW ILeHHON Oymaru), jau0o0 JaThl MOJHOTO IOTallIeHus,
MPEYCMOTPEHHOTO YCIOBHSMH BBITycKa (ecnu odepra HE TNpeayCMOTpeHa) BKIIOYHTENBHO. Bce
JICHEXHBIE IOTOKU PACCUUTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSIMH BBITYCKA.



7; — IS eHHBIX OyMar, HOMMHMPOBAHHBIX B BajoTe P® - GespuckoBas cTaBka JJis BATIOTHI PO,
COOTBETCTBYIOINIAsl CPOKY JIO JAThI BBIMIATHI i-TO JICHEKHOTO TMOTOKA, OMPECIICHHAs B COOTBETCTBHH C
[Tpunoxenuem 2;

AJS UeHHbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajoTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaThl BBIIATHl 1-TO JIEHEXKHOIO IOTOKA,
olpezesieHHas B COOTBeTCTBUM ¢ [Ipunokenuem 2.

CrSpread — MenuaHHOE 3Hau€HHE KpeAUTHOro cmpi3ia. s rocyaapcTBEHHBIX LEHHBIX Oymar
(Tompko ans  QenepanbHBIX EHHBIX Oymar, BbIMyHmeHHbIX Mundunom Poccuiickoit ®exepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpeJa NpuHUMaeTcs paBHbIM 0;

t; — nmara i-ro mjiaTexa,

to — J1aTa OLCHKU,

T — KOJIMYECTBO KaJICHIAPHBIX JIHEH B TOJY, K KOTOPOMY OTHOCHTCS ILJIATEK;
N — Konmm4ecTBO OyAyIINX ACHEKHBIX TIOTOKOB TI0 JOJITOBOM IIEHHOU Oymare.

CHpaBeI[J'II/IBaH CTOUMOCTDB O6J'II/I1"8.I_II/II‘/‘I, INOJIy4YCHHAasA B PpE3yJbTaT€¢ MAAaHHOIO MCETOJa pacyera,
OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaHﬂTOI\/JI, C IPUMCHCHHUEM IIPABUI MATCMATUICCKOI'O OKPYTJICHHA.

Jlns neneit pacuera MeMaHHOTO 3HAYEHUs KpeauTHoro crnpija (CrSpread) no 101roBbIM HEeHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajoTe P®, B 3aBUCMMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIIyCKa
JI0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEeHTHHI B BaJIOTe HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHauaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCyTCTBUSI PEUTUHT OpYy4UTENs (rapaHTa) JOJIT0BOM LIEHHOM
Oymaru, J0JroBas LieHHas Oymara MOKeT ObIThb OTHECEHA K OJHOM U3 YeTblpeX PEHTHHIOBBIX IPYMIl B
coorBercTBUH ¢ Tabnmuuei 1 [Mpunoxenns 1. [lpu Hammynm HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcs Hanboee
aKTyaJbHbII Ha JaTy OLEHKU KpeAUTHBIH peUTHHI. IIpyn HalIM4YMM HECKOJNBKUX aKTyaJIbHBIX PEHTHHIOB
Pa3HbIX PEUTUHIOBBIX ar€HTCTB, BHIOMPAETCS HAWIYy4IUUN peUTUHT. Eciy mopydyuTensCTBO MO BBITYCKY
JIOJITOBOM IIeHHOM OyMaru o0ecrieunBaeT UCIOTHEHHE 0053aTeIbCTB B OJTHOM 00bEME U (M) TapaHTUs
BbIJJaHa HA CyMMY HOMHHAJbHOH CTOMMOCTH W IPOIEHTOB MO TAKHM JIOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyaJlbHBI Ha JaTy OLIEHKU KPEIUTHBIM PEUTHHI BBIMYCKA JOJITOBOM LIEHHOMN
OyMaru u nopyudurens (rapaHTa) B cIy4yae OTCYTCTBUS PEMTHHIa BBITyCKa.

erI[I/ITHHﬁ crpea i peﬁTHHFOBLIX rpynil paCcCUUTBIBACTCA HA ATy OIIPEACIICHUS CHpaBCHHHBOﬁ
CTOMMOCTH, Ha OCHOBAaHHMH JaHHBIX O6J'II/IFaHI/IOHHI)IX HHICKCOB, paCKpbIBACMBIX ITAO «MockoBckas
6Hp>1<a>> IO UTOT'aM KaKJA0ro TOproBoro AH:. HpI/I BBIYUCJICHUU KPEAUTHOT'O CIIPCia HA ATy ONPCACIICHUA
CHpaBeI[HHBOfI CTOUMOCTH HCIOJB3YETCA MCIHAHHOC 3HAYCHUEC KPCAWTHOI'O CIpc€aa 3a IOCICAHHC 20
TOPrOBBIX JHEH BKJIIOYast AaTy OMPCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTHHTOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HA4YeHHUsl JOXOJHOCTH cienyromux HHAekcoB [TAO «MockoBckast Oupikay, pacKpbIBa€MBIX IO UTOTaM
Ka)kJI0r0 TOPrOBOTO JHS:

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

Pelitunrosas rpynna | - aaexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT IO HAIIMOHAIBHON
peittuarosoi mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopropatuBHbIX obmuraumii (1-3 ronma, ruA- < pedTHHr HO
HaIlMOHAJIbHOW perTHHroBoH mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xoprnopatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HalMOHAJIbHOU peTuHrosoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna IV - MHIekc KOTUpOBaJIbHBIX JTUCTOB (KOTHPOBAJIbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBAIbHBIX JUCTOB (KOTHpOBaibHbIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JI0OJITOBasi LIEHHAs
Oymara).



Pacuer kpequTHOTO crip3a Ui PEUTHHIOBBIX IPYIIIT OCYIECTBIISAETCS MO CIEAYIOIUM (popMyiam:
Peiitunrosas rpynna I:

PaccuuthiBaeTcsi KpeauTHbld cnpen Spr; 32 Kakabld w3 20 TOCHEAHUX TOPrOBBIX JTHEH,
MPEAIECTBYIOIMX JaTe OMNpEeeTIeHUs] CHpaBeUIMBOM CTOUMOCTH, BKIIOYas JaTy ONpeleleHus
CHpaBeIMBON CTOUMOCTH:

Serr = (Yruccpaasyns — Yrugsicpay) * 100
rae:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO NHIEKCA, pacKphITOro ITAO «MockoBcKas Oupxa.

PaccuuthiBaeTcss MeanaHHOE 3HAUYEHHME KPEIUTHOTO crpiia Spr; 3a mnocieanue 20 TOProBbIX JTHEU
(Menuana w3 moiydeHHOro psana Spry). Ilpu pacyere 3HayeHHs] MEAMAHHOTO KPEAUTHOIO CIIpenaa
MIPOMEXKYTOUHbIE OKPYTJICHUS 3HAYCHWU Spr; HE MPOU3BOISATCS, PE3YJbTAT pacdyeTra OKPYIJIIeTCs 10
IIpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

Peiitunrosas rpynmna II

PaccunThiBacTCS KPEOUTHBI cCOpex Spr; 3a Kakmblii u3 20 IOCIGIHHX TOPrOBBIX [IHEH,
HpeZIHIeCTByIOHII/IX aare OHpeIIGJIeHI/Iﬂ CHpaBeZIHHBOfI CTOI/IMOCTI/I, BKJIFO4Yasa I[aTy OHpeIIeJIeHI/Iﬂ
CIIPaBEINBOM CTOUMOCTH:

Sprir = (Yrucecpazazy — Yrucsicpsy) * 100

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

PaccunthiBaeTCcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO cripdaa Sp r; 3a nmocneanue 20 TOproBeix qHEH
(Mennana w3 moyiydeHHOro psiga Sp rp). Ilpu pacdere 3HaueHHUS MEAMAHHOTO KPEIUTHOTO CHpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAUCHUU Sp ;; HE MPOU3BOIATCS, PE3yNbTaT pacdyeTra OKPYIUIIETCs IO
MpaBHJIaM MaTEeMaTHYECKOTO OKPYTJIEHUS! C TOYHOCTHIO 10 2 3HAKOB IOCJIE 3aIATOM.

Peiitunrosas rpynmna II1

PaccunTEIBaeTCA KPEIUTHBIH Chpel Sppry; 33 Kakmslii m3 20 MOCIHEIHHX TOPTOBBIX JHEH,
HpeHHIeCTByIOHII/IX aare OHpeI[eJ'IeHI/ISI CHpaBeHHHBOﬁ CTOI/IMOCTI/I, BKJIFO4Yasa ,HaTy OHpe)IeJ'IeHI/Iﬂ
CTIPaBETHBON CTOMMOCTH:

Sp ri = (Yrucscpzsss — Yrugaicpsy) * 100

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

PaccunThiBaeTcs MeMaHHOE 3HaUYE€HHE KPETUTHOTO cripdia Sp rjpp 3a mociennue 20 TOProBhIX THEH
(MennaHa W3 MOJYYEHHOTO psiga Sp ). [lpu pacuere 3HAUEHUS MEAMAHHOTO KPEAWTHOTO CIpea
MIPOMEXKYTOUHbIE OKPYIJIEHHS] 3HAUEHUH Sp j;; HE MPOU3BOIATCS, pe3yJbTaT pacyera OKpYyTIseTcs Mo
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOMH.

Peiitunrosas rpynna IV

PaccunteiBaeTcs KpeauTHBIM cropen Sprpy 3a Kaxaplid w3 20 TOCIETHUX TOPTOBBIX JIHEH,
MPEIECTBYIOIMX JaTe OIpPEIAEIEHUs] CIPAaBEMIMBOM CTOMMOCTH, BKJIIOYAs [JaTy OIPENAECICHUS
CIIPaBEIJINBO CTOMMOCTH:

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

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

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKpbIToro ITAO «MockoBckast Oupxa.

@®opmyna 1 ucnonp3yercs Ui JOJATOBBIX IIEHHBIX Oymar, BXOAALIMX B KOTHPOBAJIbHBIA ypOBEHb 3
ITAO «MockoBckas Oupxay». @opmyna 2 HCHOAB3YETCS I JONTOBBIX IIEHHBIX OyMmar, BXOJSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupikay.



PaccunThiBaeTcss MeIMaHHOE 3HAYEHHUE KPEIUTHOTO cripena Sp 1y 3a nociaegnue 20 TOproBeIX AHEH
(Menuana W3 MOJMYyYEHHOTO psana Sp ). Ilpu pacuere 3HaYeHUsT MEIMAHHOTO KPEAMTHOIO CHpea
MIPOMEKYTOYHBIC OKPYIJICHHUS 3HAYCHUH Sp 1y HE MPOU3BOIATCS, PE3YJIBTAT pacdera OKPYTJSETCS 0
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aIATOH.

Ornpezenienre MEAMAHHOTO 3HAYCHUSI KPEAUTHOTO CIIP3/1a AJIsl HEHHBIX OyMar, HOMMHUPOBAHHBIX B
HHOCTPAHHOI BaJIIOTe, OCYIIECTBIISETCS CIEIYIOIIUM 00pa3oMm.

Menuanubiii KpenuTHbIN cipaa (CrSpread) paccuuThiBaeTCs HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJIIOBBIX LIEHHBIX OyMar, JUis KOTOpbIX Ha gary pacyera CHUA (uinu B npenblryliuii
TOProBbI JIeHb, eciau jarta onpeneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK IPU3HAETCS
aKTHBHBIM.

JlonroBasi meHHas Oymara NpHU3HACTCS AaHAJIOTOM JUIsl IeJied TakoW OIEHKH B Cllydae, eCiH
OJTHOBPEMEHHO COOJIIOJIAI0TCS CIEAYIOIINE YCIOBUS:

1. BamroTa oOpalieHusi aHaJIora COBIAAAET C BAJTIOTON OOpaleHUs OLEHUBAEMOM JTOJITOBOM IEHHON

Oymaru;

2. mopanus aHajora OTKJIOHSIETCS OT 3HAUCHMsI JIOpalliy OILICHUBAEMOU JTOJITOBOM IIEHHOM Oymaru
Ha +/- 90 nHel (B cayyae eciu HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTa, 0 KOTOPOMY AI0palus
Y/IOBJIETBOPSICT O0O3HAYEHHOMY YCJIOBHIO, JOITYCKAETCS BBIOOpP aHAJOTOB C IPOW3BOJIBHOM
JIOpaIKeid, IPU yCIOBUH, YTO CPETHEB3BEILICHHAS JIOpAIls MHOKECTBA JOJITOBBIX IIEHHBIX OyMmar,
BBEIOpAHHBIX B KAYECTBE aHAJIIOTOB, yIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTUHIOBOI IPyIIIe YTO U OLIEHWBaeMas A0JIroBas IieHHas Oymara;
4. aHajor SBISICTCS IPYTUM BBITYCKOM TOTO K€ DMHUTEHTA, YTO U OLICHHBAEMas JI0JIrOBas ICHHAs

Oymara, a B clly4ae OTCYTCTBUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY

CEKTOpPY SKOHOMHUKH W CTPAHOW PHUCKA dMHTEHTA/KOHEYHOTO 3aeMIIMKa (110 JAHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccus.

[98)

JlonroBas 1ieHHas Oymara OTHOCUTCSI K OJHOW U3 YEThIpEX PEUTHUHIOBBIX IPYIIl B COOTBETCTBHUHU C
tabmureit 1 [Tpunoxenns 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHTA Y BBIITyCKa JOJITOBOM IIEHHOI OymMaru
(KpeIuTHBIM PEUTHMHI B BAJIIOTE HOMMHAJA), a CIy4ae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WU
nopyuutens (rapaHta)/ KOHEYHOTO 3aeMINMKa MO BBIMTYCKY (B cCllydae, €CIM SMHUTEHT BBIyCKa -
cnenuanbHoe ropuanueckoe ymio (SPV)) monrosoit mennoit Oymaru. Ilpum HalIWuuum HECKOIBKHUX
pPEUTHHTOB, BBIOMpaeTcss HauOoliee aKTyalbHBIH Ha JaTy OLEHKM KpeAUTHBIH pelTunr. Ecmu
MMOPYYHUTEITHCTBO TIO BBITYCKY JOJTOBOHM IIEHHOW OyMarwm oOecredrBaeT WCIOJHEHHE O00s3aTelhCTB B
MOJIHOM 00BEMeE U (WJIH) TapaHTHs BbIJaHA HA CYMMY HOMHHAIIBHON CTOMMOCTH M MPOIEHTOB MO TaKUM
JIOJITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcs Haubosiee akTyaabHbI Ha JaTy OLEHKH KPEAUTHBIN peUTHHT
BBIITYCKa JIOITOBOM IIEHHON OyMaru u nopy4urens (rapaHTa) Mpu yCIOBUU OTCYTCTBUS PEHUTHHTa BBITTyCKa.

Jlnst neneld HacTOsAMEN METOIMUKHU BBIICISIOTCS CIEIYIOINE arperupOBaHHbIE CEKTOPBI SKOHOMMKMU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBbHBIX W MYHHULUNAIBHBIX BBITYCKOB; KOPIOPATUBHBINA CEKTOD;
CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpenutHsblil cipa1 1o Ka)A0My aHAJIOTy PaCCUUTBIBAETCS B CIEIYIOLEM MOPSIAKE:
CrSpread; = YTM; — 1;

rae,

YTM; — noxoaHOCTh K moramieHuto/odepre 1-oro aHaiora 1o 1eHe 3aKphITHS;

1; — 0€3pHCKOBas CTaBKa JJOXOJIHOCTH, OTIpeieNieHHasi B COOTBETCTBHH ¢ [Ipunokenuem 2.

MenunaHHBIA KPEIUTHBIA CIP3J pacCUUThIBAETCs 3a nocieaHue 20 TOProBbIX AHEW HA OCHOBAHUU
MOJYYEHHBIX KPEIUTHBIX CIPENOB aHanoros. Ilpu pacyere 3HaUYEHUS MEAUMAHHOIO KPEOUTHOIO CIIpena
MIPOMEKYTOUHBIC OKPYTJICHUs 3HaueHu CrSpread; He IPOU3BOIATCS, Pe3yIbTAaT pacdyeTa OKPYTIIIETCS
10 IIPABUJIAM MaTeMaTHYE€CKOT0 OKPYIJIEHUS] C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aIATOM.

Ecnu Ha naty oneHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpMalUs O IIeHEe NPEeUIOKEHUsI U CIpoca, U
IIOJIy4€HHas B pe3ynbrare pacueta croumocts PV > OFFER, To B kaduecTBe cripaBeAJNBON CTOUMOCTH



npunuMaetcs 1iena OFFER. Ecniu Ha 1aty omieHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAaIUs O IIeHE CIpoca,
U TOJIy4E€HHAsl B pe3ysbTare pacdera ctoumocts PV < BID, 10 B KayecTBe ClpaBeIIMBONM CTOMMOCTH
npunuMaercs 1nena BID. Ecnu Ha gaTy oneHkw (Miv HA TOCHICIHUN ONMDKAWIIAKA TOPTOBBIA JIEHB, €CIIH
nara ompenenenuss CHA sBusiercss He ToproBbiM jHeM) HeT 3HaueHwii BID/OFFER, To B kadecTBe
CIpaBeJIMBOM CTOMMOCTH IPUHUMAETCs 1ieHa PV.
4. Cpennsis MHIMKATHBHasl lleHa, onpeaejeHHas no meroanke «Cbonds Estimation Onshore»,
packpsiBaeMast IpyMIIOi KOMITaHU I Cbonds

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

5. NuaekcHass ueHa, omnpeaejenHas mno Meroguke RUDIP RUS (1o wucXoaHbIM JaHHBIM,
OTHOCSIIMMCS K 1 Wian 2 ypoBHIO), pacKpbiBaeMas HH(OPMAalMOHHO-aHATUTUYECKUM MPOAYKTOM
RuData Price MexyHapoaHoi nH(pOpMAITHOHHOM TpYMIIbI «naTepdakc»
(https://rudata.info/aboutDB/data-price).

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

1. Henbr mo meronuxke HPJ/I, orBevarommue KpuTepusiMm HMCXOAHBIX JAHHBIX 3-Ir0 YPOBHHl B
coorBeTcTBUU ¢ MCDO13

B kadecTBe crnpaBeIIMBOM CTOMMOCTH IICHHBIX Oymar HCIOJb3yeTCsl 1IeHa Ha JaTy OLEHKU IO
Meronuke HPJI, ocHOBaHHasg Ha JaHHBIX HCKJIIOYUTEIBHO U3  POCCHHCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycioBUH, YTO JaHHAs [I€HA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHbI KOPPEKTHOM:

Ecnu Ha naty oueHku (UM Ha MOCeIHUIN ONbKalIii TOproBblil eHb, eciu aarta onpeneienus CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1ieHa HP /] Ha naty o1ieHKM He paccuuThIBaiach) HA OCHOBHOM PBIHKE €CTh
nHpopMaIus 0 IeHe NPEJIOKEHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (ILlena HPJI)
Bxoaut B crupda BID < [lena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B kauecTBe
CIIpaBeJIuBOI ctouMocTy npunumaercs [lena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAadeCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaercsa 3HaueHre BID wnu OFFER B 3aBHcMMOCTH OT TOro, Kakas U3 IpaHMI] CIp3Ja 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 M3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocTd npuHumaercs llena HPJI npu OTCYTCTBHM 3KCIEPTHOTO  CYXIACHUS
VYipasisroled KOMIIaHUHU O IPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOTO CYXKACHUS
VYnpapisomeil KOMIaHuM, NMpU (HOPMUPOBAHMM KOTOPOTO NPHUMEHSIOTCS HaOJt0JaeMble PBHIHOYHbBIE
NaHHbIe (CpPaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PpPAacCUMTAHHON MO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEAUTHOIO KauecTBa
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 HEKOPPEKTHOM, YTIpaBisAtoas KOMIIaHWs HallpaBJsieT
JKCIIepTHOE cyxaeHne B Criennaan3upoBaHHbIN IeNo3uTapuil He o3 Hee pabovero IHs, CIEAYIONIEro 3a
JaTOM OLIEHKH.

2. WnpexcHasi uena, ompenejieHnasi no meroauke RUDIP RUS (mo wucxomaHbIM JaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIIMOHHO-aHATTUTHYEeCKUM NpoaykToM RuData
Price MexnyHapoaHoi MH(pOpMalMOHHON TPYIIIBI «MuTtepdakcy
(https://rudata.info/aboutDB/data-price).


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

3. Llena Bid, ompenenennas mo Meroauke «Cbonds Estimation Onshore», packpbiBacmas
rpynnoii komnanuii Cbonds (https://cbonds.ru/company/Cbonds _Estimation Onshore).
4. OneHKa ONEHIINKOM

B cnyuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY 0 YKa3aHHBIM MOJIEJSM JIJIsl OLICHKU CIPaBEaIMBOM
CTOMMOCTH HCIOJIb3yeTCs [IeHa, ONpeieieHHas Ha OCHOBaHUU OTUeTa OlEeHIINKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIKE TPeOOBAHMSIM HACTOSIIIUX [IpaBui u IEHCTBYIOIIETO 3aKOHOATEIhCTBA.

B nepuoa mexny qaTamu OLIEHKU ONpPe/IesIeHHAs OLIEHIIIMKOM CIIPaBeIJINBasi CTOMMOCTD BIIOKECHUSI HE
M3MEHSETCSA 33 MCKIIIOUYCHHEM CIIydyaeB BO3HUKHOBEHHS COOBITHI, BEAYIIMX K OOECICHEHHUIO COTJIAaCHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCICHCHHWIO BIIOKEHUS, YTIPABIISIONIAS KOMIIAHUS
o0s13aHa OCYIIECTBUThH BHEIJIAaHOBYIO olieHKY B TeueHue 20 (IBaauaru) aueit. CrpaBenanBas CTOUMOCTh
OMpEJIEsETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a O €ro MOJy4eHHs B COOTBETCTBUHU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEITIMBOM CTOMMOCTH, TpeaycMoTpeHHoi [Ipunoxenuem 2.

5.6.3.2.1.2.llennvie oOymacu unocmpanunozo mumenma, I'OBO3 P® u wuennvie oymacu
MeHCOYHAPOOHBIX KOMNAHUTL

OueHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUHU C METOJaMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

5.6.3.2.2.  Jloneevie yenuvie 6ymazu

5.6.3.2.2.1. llennvlie oOymazu poccuiickozo ImumeHmad, 3a UCKIIOYEHUEM WEHHBIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUTL

CrnpaBennuBasi CTOUMOCTD 1a€B NMAaeBbIX HHBECTULMOHHBIX (OHI0B ONPELISIETCS B COOTBETCTBUU
C METOJIaMH OLIEHKH, TPEeyCMOTPEHHBIMH ISl OLICHKU MHBECTULIMOHHBIX [1A€B, HE JOMYIIEHHBIX K TOPraM
(myHkT 5.6.8 Hacrosux [IpaBui)

CropaBe/uiiBasi CTOMMOCTb J0JIeBbIX LEHHBIX OyMmar, oOpalialommxcs Ha POCCHMCKUX H
WHOCTPAaHHBIX (OHIOBBIX OHMpXKax, 3a HCKJIYEeHHEM IaeB MNaeBbIX HHBECTHHHMOHHBIX (POHIOB,
OIIpeJIeNIAeTCs CIelyIOIUM 00pa3oM (B OPsIIKE IPUOPUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.
Moaesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUUM € MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE MCTOPUUYECKOM LIeHbI (MOJENb
CAPM). /lanHast KOppEeKTUPOBKa MPUMEHSETCS B CIydae OTCYTCTBHs HaOII0AaeMOM IIeHbI B TEUCHHUE HE
6onee 10 (Hecstu) paboumx aHed. B ciywyae npuHATHS OpPraHU3aTOpPOM TOPrOBIM pEUICHHS 00
UCKJIIOYEHUM IIeHHbIX OyMar M3 CIMCKa IIEHHBIX OyMar, JOMyIIEHHBIX K Topram, u (Wiu) B ciyyae
IMPUHATHA PCHICHUA O MNMPCKPAIICHHUH TOProB, a TAKXKE CCIW TOPTHU HNPCKpAllCHblI B COOTBCTCTBHU C
IpaBUJIaMU TPOBEJICHMS JIMCTHHIA OPraHU3aTOpa TOProBIM 0€3 MPUHATHS PELIeHHs O MpPEeKpalieHUu
ToproB, mojaenb CAPM B mensx omnpeneneHus CHpaBeIIMBOM CTOMMOCTH OILIEHHBAaEMOTO aKTHBa HE
MPUMEHSIETCA C 1aThl PEKpaIeHUs TOPTOB.

Jlist ieneit OIeHKW CIPaBEAJIMBOM CTOMMOCTH HCIIOIB3YETCs CpaBHEHUE TMHAMHUKU (JOXOIHOCTH 3a
OTIpeIeTICHHBbI MPOMEXKYTOK BPEMEHH) aHAIU3UPYyeMOro (MHAHCOBOTO WHCTPYMEHTA C JAMHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uﬂdukamopoe ucnonvszyemcs.

® I POCCHMCKMX IIEHHBIX Oymar, JOMYLIEHHBIX K TOpraM Ha POCCHMCKHMX OMp)Kax - HMHJIEKC
Mockosckoii bupxu (IMOEX);


https://cbonds.ru/company/Cbonds_Estimation_Onshore

B cnmydae, ecam BamioTa MHIEKCA OTIMYAETCS OT BaIOTHl OIICHMBAEMOM IIEHHON Oymaru, pacuer
MIPOU3BOJUTCSI C YUETOM KYPCOBOM pa3HMIIbI IO KYPCY, ONPEEIsieMOMY B COOTBETCTBUU C pazzesioM 17
Hacrosmux [IpaBui.

dopMya pacyeTa CpaBeAJInBOA CTOUMOCTH:

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

_ Pmy

M Pm,

[Tapametpsl hopmyit pacdera crpaBeyiuBol ctouMoctr, Mojean CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy onpezeNieHus CIpaBeUINBONH CTOUMOCTH;
Py — mocnenusst onpeaenennas CrpaBeIiinBasi CTOMMOCTh IIEHHON OyMaru;

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

Pm, — 3HaueHne ppIHOYHOTO MHAUKATOPA HA MPEABLAYIIYIO AaTy ONPEIeICHUs CIPABEUIUBONH CTOUMOCTH.
E(R) — oxuaeMast IOXOAHOCTD IIEHHON OyMaru;

B — bera xoadduiueHT, pacCUUTaHHbI MO U3MEHEHMSIM IIeH (3HAUYeHW) PBIHOYHOTO WHAMKATOpA H
W3MEHEHHMSM IIeHbl IeHHOW Oymaru. [ns pacuera koddduumeHta [ HUCHONB3YIOTCS 3HAYCHHS,
orpezieNieHHbIE 3a MoclieqHUue 45 TOProBBIX JAHEH, MPEIIISCTBYIOIUX JIaTe ONpeIeeHHs CIPaBeUIMBON
CTOMMOCTH,

R,y - JOXOHOCTH PHIHOYHOTO MHAUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas cTaBKa JOXOIHOCTH.

be3puckoBas cTaBka JOXOIHOCTH OIPEAEISAETCS Ha JaTy OIpeeIeHHAs CIPaBEJINBON CTOMMOCTH.
bespuckoBas cTaBka AOXOTHOCTH MPHUBOIUTCS K KOJNUYECTBY KAJCHIAPHBIX IHEH MEXIy JaTaMu ee
pacdeTta o popmyiie:

R = (Ry/365) x (T, — Ty)
riae:
rae (T; — Ty) - KOMUYECTBO KaJCHIAPHBIX JTHEH MEKY YKA3aHHBIMU JaTaMH.
T, —nara ornpeneneHus CrpaBeIMBON CTOMMOCTH;
Ty, — mpeapiayIas nata onpeaeneHus CpaBeNInBONA CTOUMOCTH.

Jns 1eHHbIX OyMmMar pOCCHMCKMX HMHTEHTOB OE3pHCKOBasl CTaBKa JOXOIHOCTH — CTaBKa,
olpeJie/ieHHas B COOTBETCTBMM €O 3HAYeHMEM KpHUBOM OeckymnoHHOH noxoxHoctH (craBka KBJ)
rOCYJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEepBaJIe B OJMH rojl. B pacyere mcmonb3yoTes:

e MeToAMKa pacuéra KpUBOM OECKYNMOHHOM JIOXOJHOCTH TOCYIApCTBEHHBIX  OOJIMTraluid,
ornpenesneHHass MOCKOBCKOM Oupxkeit;
e JuHAMHU4YecKHe mapaMmeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)bIil TOPTOBBIN JIeHb, MyOIUKyEMbIC

Ha ounHManbHOM caiiTe MOCKOBCKOI OUPIKH.

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

bera xoapdunuenr -
Covariance (Ry, Ryy)

Variance (Ry,)



R, - 10XOTHOCTh aKTHBA;
Pa; — njeHa 3akpbITUs aKTUBA Ha J1aTy i,
Pa;_; — mpenpinymas eHa 3akpbITHs aKTHBA,
Ry - 10XOIHOCTH PBIHOYHOI'O HHJIUKATOPA;
Pm; — 3HaueHue pbIHOYHOrO0 MHAMKATOpA HA JATy i;
Pm;_; — npenpinyniee 3HayeHuEe ppIHOYHOIO MHIUKATOPA;
i =1...N, ToproBble 1HHU, IPEIIECTBYIOLINE 1aTE ONPEAEIEHUS CIPaBEIMBONM CTOUMOCTH. [[st pacuera
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOPa (OEHUYMAapKa), UCHOJb3YOTCSA 3HAUCHUS LIEHBI 3aKPBITUS U
PBIHOYHOI'O MHAMKATOpa 3a mocienHue 45 TOpProBbIX JHEH, NpEALIECTBYIOIIME [aTe OIpeIeieHus
CIPaBEUIMBON CTOUMOCTH.

bera ko3dduument paccuuThiBacTcs Ha JAary, MNPEAUISCTBYIOIIYIO JaTe OIpeeseHUs
cnpaBeanuBoil crouMmoctu. [Ipu 3Tom nara pacuera bera koadduuuenTa nomkHa SBISATHCS TOPrOBBIM
JTHEM.

[Tpu ucnonb3oBanuu moaenn CAPM B nensx pacyera bera koaddunuenTa:

e Ul IIEHHBIX OyMar pocCUHCKUX YMUTEHTOB NIPUMEHSIOTCS 3HaueHUs! LIeHbI 3aKpbITHS OUpKU TpU
YCIIOBUM IIOATBEPXKIEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C IIOPSJKOM OINPENCIICHUs
CIpaBeIJIMBON CTOMMOCTH LIEHHbIX Oymar Ha 1 ypoBHe, Ha KOTOpPOH oIpejereHa HaJylexalias
KOTUPOBKa YpPOBHsS 1 uepapxuu crpaBeAJMBON CTOMMOCTH Ha JaTy, IpeIUIecTBYIOLIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM A npuMeHenus mojenu CAPM.

[Tonmyuyennoe 3nauenue bera koaddurpienTa OKpyriIseTcs 1o MpaBuiaM MaTeMaTHYeCKOT0 OKPYTIICHHS
70 5 (ATH) NECATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMeXyTOUHbBIX OKPYTJIEHUH.

IIpoune ycnosus:

[lena 3akpbITMS aKTHBA HAa JAaTy ONPEIEJICHUs CIPABEUIMBOM CTOMMOCTH B MOJENIM HE
YUUTHIBACTCS.

ITpu OTCYTCTBUU LIEHBI 3aKPBITHS, OTBEUYAIOLIEH yCIIOBUSAM, YCTaHOBIIEHHBIM [IpaBuiiaMu, B Kakom-
100 TOProBbIH IEHb B Miepuojie 45 TOproBuIX JHEH, Ha AaTy pacueTa ko3duiuenra bera, nundopmanus
0 3HAYCHUH PHIHOYHOI'0 HHANKaTOpa (OeHUMapkKa) 1 6€3pUCKOBOM CTaBKHU 33 TOT TOPTOBBIN IEHb B MOJIENTH
HE YYUTBIBAETCS.

[Ipy HamMuuu LEHBl 3aKpPBITHs, OTBEYANOUIEH YCIOBHAM, YCTaHOBJIEHHbIM [IpaBunamu, wu
OTCYTCTBHH 3HAUEHHUS PHIHOYHOIO MHAMKaTOpa (OeHYMapKa) B Kakoi-TuOO0 TOProBbIi AeHb B Hiepuoe 45
TOPrOBBIX JTHEH, Ha 1aTy pacueTa ko3 duuunenta beta, 3HaueHNe ppIHOYHOTO UHAKMKaTOpa (OeHUMapKa) 3a
3TOT TOPIOBBIH JIeHb IPUHUMAETCS PaBHBIM I1OCJIETHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAUEHUS OE3PUCKOBOM CTaBKHU Ha JIaTy pacyera, 3HaueHue Oe3pUCKOBOM CTaBKH
3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUHN M1 npumeHeHus monenu CAPM 1o natel mpekpalieHus
ocHOBaHu# uid npuMmeHeHus: Mojaenn CAPM wucnonb3yerca nHdopmanus TOIbKO TOW OUpKU, KOTOpas
oIpeJiesieHa Ha J1aTy BO3HUKHOBEHUS OCHOBaHM 1y npuMenenust moxenu CAPM. K takoit undopmariu
OTHOCHTCS CIEAYIOIUE 3HAUCHUS:

® II€HA 3aKpBITHS;
¢ 3HAUEHHUE PHIHOYHOI'O MHAMKATOPA.

B cnyuae eciu 6upxkeBoil MHAEKC OCHOBHOTO pbIHKA, MpuHUMaeMblii YK B kauecTBe prIHOYHOTO
uHAMKaTopa (OeHuMapKa), Ha JaTy OLEHKH HE PacCUMUTHIBAETCS MO NMPUYMHE BBIXOAHOTO (HETOPTrOBOIO)
IHSI Ha COOTBETCTBYIOLIEH OMpIKe, TO OLIEHKA CIPAaBEUIMBOM CTOMMOCTH C HCIOJIb30BAaHUEM MOJIENIU
CAPM ocy1iecTBIsieTCs ¢ y4eTOM TUHAMUKH COIOCTaBUMOI'O MHAEKCAa MHOM Oupsku. B Takoit cutyaruu
VYopapnsoomas KOMIaHUs ONpeenseT OUpKy M COIMOCTaBUMBIM HHAEKC Ha OCHOBE SKCIIEPTHOIO
(MOTMBHPOBAHHOIO) CYXAEHHUS C Y4YE€TOM IPHUHLMIA CTPAHOBOM M OTpacieBOl NPHUHAUIEKHOCTH
OLIEHHMBaeMOi1 Oymaru.



Ecnu Ha naTy OLIEHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O LIEHE MPEUIOKEHU U CIpoca, TO
IIOJIy4E€HHAsl B PE3yJbTAaTe pacyeTa LeHa MCIOJb3YETCs I OLUEHKU CIPAaBEIJIMBON CTOMMOCTH, TOJIBKO
€clIM OHa HaxOAMTCS B Mpejeiax CHpela LIeH clpoca U IpeulokeHus. Eciau Ha naTy oneHku (Wid Ha
nocyeIHui OJnKalmii TOProBeIi IeHb, eciiu naTa onpenenenuss CHA sBisieTcs He TOPrOBBIM JHEM) HET
3Ha4eHUH LEeH clpoca M NpeAsokeHHs (OIHOBPEMEHHO), TO B KauyecTBE CIIPaBEUIMBOM CTOMMOCTH
IIPUHUMAETCS PaCCUUTAHHAS LICHA.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.
OneHka oneHINKOM

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMU CIIOCOOAMU ISl OIICHKH CITPaBEITUBOM
CTOMMOCTH HCIOJIb3yeTCs IeHa, ONpeieieHHas Ha OCHOBaHUU OTYeTa OlEeHIINKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIKE TPeOOBAHMSIM HACTOSIIIUX [IpaBui u IEHCTBYOIIETO 3aKOHOIATEIbCTBA.

B Cliyda€ BHECCHHA BKJIaJda B MMYIICCTBO HJIM B YCTaBHBIﬁ Kamnuraja OTYCT OLCHIIMWKa ITOIJICKUT
OOHOBJICHUIO Ha JAaTty, Korja noJHOCTbIO UCITIOJTHCHBI 00s13aTeNILCTBA 10 BHECEHUIO TAKOT'O BKJIaZia, B CPOK
HC HpeBLII_HaIOH_[I/Iﬁ 14 I[Heﬁ, HO HC MMO3AHCC AAaThI OIIPCACIICHHUA CTOUMOCTHU YUCTBIX aKTHUBOB (l)OH,Z[a.

B nepuoa MCXKIy AaTaMu OLICHKU OIIPEACIICHHAA OUCHIINKOM CIIpaBCJIMBas CTOMMOCTDb BJIOKCHHA HEC
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIOMIAS KOMITAHHSI
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueit. CrpaBenanBas CTOUMOCTh
OTIPEJIEISETCSI B COOTBETCTBUU C HOBBIM OTYETOM OICHIITUKA.

5.6.3.2.2.2. llennvlie oymacu uHOCMPAHHO20 IMUMEHMA U UEHHblE 0YyMACU MEHCOYHAPOOHBIX
Komnanuu
OreHKka CIpaBeUIMBO CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBUHM C METOJIAMH, YKa3aHHBIMHU B
[Tpunoxenuun 6.
[Tpu ucnonmp3zoBaruu it oneHkH moaenu CAPM mpumeHsieTcs Mojaenb KOPPEKTUPOBKH IIEHBI,
onucaHHas B 1. 5.6.3.2.2.1 ¢ y4eToM cielyromux 0coOeHHOCTe:

1. B xadecTBe pBIHOUHOrO MHAMKaTOpa (OEHUMapKa) MCHOJIB3YETCS MHIEKC OMpXKH, Ha KOTOPOMH
onpejeNieHa CHpaBe/UIMBas IieHa YpoBHS | wHepapXuum CHOpaBeIJIMBOM CTOMMOCTH Ha JaTy,
IpE/IIECTBYIONIeH AaTe BOZHUKHOBEHMs OCHOBaHUU Ui nmpuMmeHeHus monenu CAPM. (mpumensercs
COOTBETCTBYIOIUN MHAECKC U3 epeyHs (OHIOBBIX UHAEKCOB, IPUBEACHHBIX B [Ipmiioxkennn Kk Yka3zaHuio
banka Poccun ot 5 centsiops 2016 roga N 4129-Y "O cocTtaBe U CTpYKType akTHBOB aKIIMOHEPHBIX
MHBECTUIIMOHHBIX (DOHJOB U aKTHUBOB MAaeBbIX MHBECTULHMOHHBIX (PoHIOB"). B cimyuyae orcyrcTBHs B
yKa3aHHOM [IepeYHe MHJEeKca IO JIOCTYNHOM Oupke, HHAEKC ONpeAessieTcs B COOTBETCTBUU C
[Ipunoxenuem 4.

ITo neno3utapHbIM pacicKaM MCIIOIb3yeTCs phIHOYHBIN HHAEKC (O€HUMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOMpaeTcs nHAEKC (OeHUMapK) ToW OUpP>KEeBOM MIIOLIAAKH, B CTpaHe KOTOPOU BeleTCs
OCHOBHAs JAESATEIbHOCTh YMUTEHTA MIPEICTABIISIEMOTO aKTHBA JIEIO3UTAPHON PACIIUCKHU.

2. Ins akOuii MHOCTPAHHBIX HMHUTEHTOB, MaeB (aKlMil) WHOCTPaHHBIX (OHIOB, aKIMHA
MEXYHAapOJAHbIX KOMIAHUN B KadecTBE OE3pUCKOBOM CTABKH JIOXOJHOCTH HPUMEHSIETCS CTaBKa IO
roCy/IapCTBEHHbIM OymaraM B BaJIOTE€, COOTBETCTBYIOIIEH BaJlIOT€ HMCXOJHON KOTHUPOBKH | YpOBHS
olLleHMBaeMoil akuuu (mas). J{ias Jeno3uTapHbIX paclucoK B KauecTBE O0€3pHCKOBOM CTaBKU JOXOJHOCTH
MIPUMEHSIETCS CTaBKa 10 FOCyAapCTBEHHBIM OyMaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOU BEIETCA OCHOBHAS JAEATEIBbHOCTh DMUTEHTA IPEACTABIAEMOI0 aKTUBA ACTIO3UTAPHON PACIIUCKHU.

3. Tlpu ucnons3zoBanuu moaenun CAPM:

e B IemsixX pacuera bera koaduienta s akuuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIHiA)

MHOCTPAHHBIX (POHIIOB, aKIMI MEXAYHAPOIHBIX KOMITAHUN U I€TIO3UTAPHBIX PACIIHCOK



MIPUMEHSIIOTCS 3HAUEHUS [IEHBI 3aKPBITHS OUpkU (TIPU yCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUU C MOPSIIKOM OTpeieNIeHuUs CIPaBEIMBONM CTOUMOCTH LIEHHBIX OyMmar Ha |
YpOBHE), Ha KOTOPOU omnpe/iesieHa Haalexalas KOTUPOBKa ypoBHS | nepapXxuu cripaBeaIuBoil
CTOMMOCTH Ha J1aTy, NPEALIECTBYIOIIEH 1aTe BOSHUKHOBEHUsI OCHOBAHUN ISl IPUMEHEHMS
monaenu CAPM;

e Ul JENO3UTApPHBIX PACIMCOK B KayeCTBE ITOKa3aTels Py HCoab3yeTcs HeHa 3aKphITHS CaMOU
JENO3UTAPHOU PACIIUCKHU.

4. B cinydae orpaHMuY€HHUsI OPraHU3aTOPOM TOPTOBJIN JOIYCTUMBIX KOJIOB PACUETOB B PEKUME TOPIOB
«PexuM OCHOBHBIX TOProB T+» 1O caenkaM ¢ akuMsMU MHOCTPAHHBIX SMUTEHTOB WJIM JIEIO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEJICHHUS KOTOPOro OWpP)KEBOM PBHIHOK MO yKa3aHHBIM LIEHHBIM Oymaram
[IEPECTACT YJIOBJIETBOPSITH YCIOBHMSIM AKTUBHOIO PBHIHKA) B CBSI3U C IPEACTOSIIECH pEeAOMULIMISIIEN
AMUTEHTA (AIMUTEHTA MPEICTABISIEMOr0 aKTUBA MO JIEO3UTAPHOMN PACIHICKE) WU B CBSI3U C MPEACTOSAIINM
npuoOpeTeHHEeM IIEHHBIX OyMar HWHOCTPAHHOTO SMHUTEHTAa C OJHOBPEMEHHOW MpOJaXel aKuuu
POCCHIICKOIO AMUTEHTA WJIA MEXIAYHAPOJAHOW KOMIIAHWHU, JJI ONPEEICHUS CIPABEMJINBOA CTOMMOCTHU
AKIIMI MHOCTPAHHBIX SMUTEHTOB U JENO3UTAPHBIX PACIIMCOK, HAUUHAS CO JHS, CJICIYIOLIETO 32 OCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM IPUHUMAINCh 3a8BKU Ha 3aKIHOYEHUE CACJIOK C AKUUAMH HHOCTPAHHOTO
SMUTEHTA WIN ACTO3UTAPHBIMU PAaCIUCKaMU B pexXuMe TOproB «Pexxum ocHOBHBIX Topros T+» (manee -
[Tocneanuii TOPTOBBIM A€Hb B PEKUME OCHOBHBIX TOProB T+), momycTUMoO HCnonb30BaTh Mojaeins CAPM
II0 AHAJOTHUU C IOPSIKOM, YCTAHOBJICHHBIM JUISl OIIPEACIICHUs CIPABEIIMBOM CTOMMOCTH II0 MOJEIIH
CAPM akmuii pocCHICKUX SMUTEHTOB U aKIM MHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIE TaeB (aKIMii)
WHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHIOB aKIMK MEKIYHAPOIHBIX KOMITAHUH M IETO3UTAPHBIX PACIIHCOK,
C YYETOM CIIEYIOIINUX OCOOEHHOCTEI:

o wmonenbs CAPM MoOXeT NPUMEHSATHCS B OTCYTCTBHE HAOII0Ja€MOH IIEHBI IEPBOT0 YPOBHSI J10
HACTYIUJICHUS HauOoJiee paHHEe! U3 Jart:

® J1aThl IPEKpAIlECHHs IPU3HAHUS aKIIMI THOCTPAHHOTO YMUTEHTA WIH JIEIIO3UTAPHBIX PACIIUCOK, HO
He mo3/Hee Aathl 3auncieHus Ha cyet aeno YK J1.Y. [TN® pasmenieHHbIX IEHHBIX OyMar (3a
UCKITIOYEHHEM CITy4asi, OMCAHHOTO B MMyHKTE 5 HACTOSIIETO pa3/ena);

® J1aTbl, C KOTOPOM IOCTYIHBI BCE KOJBI PACYETOB, Pa3pEILICHHbIE 111 COOTBETCTBYIOLIErO THUIIA
LIEHHBIX OyMar, IpH 3aKJII0UYE€HUH CIEJIOK B pexuMe TOpros «Pexum ocHOBHBIX TOproB T+» (B
3TOM clly4yae CIpaBeJInBasi CTOMMOCTb LIEHHBIX OyMar onpesensieTcsi B COOTBETCTBHH € OOIUM
MOPSIAKOM, YCTaHOBIEHHBIM B [IpaBunax onpenenenus CHA);

e JIaThl MPEKpAIIEHUS TOPTOB, B CIy4yae MPUHATHS OPraHU3aTOPOM TOPTOBIU PEIICHUS 00
MCKITIOYEHHH 1IEHHBIX OyMar M3 CIucKa IEeHHBIX OyMar, JOMYyIIeHHBIX K TOpram, U (Win) B cydyae
MIPUHATUSA PELICHUS O NIPEKPALICHUN TOPrOB, a TAKXKE €CIIU TOPTU IIPEKPAILEHbI B COOTBETCTBUU C
MpaBUJIaMU TTPOBEJICHUS JIMCTUHTA OpraHU3aTOpa TOPTOBIK Oe3 MPUHATHUS PELICHHS O
npekpaiieHuu ToproB (Moaens CAPM B yka3aHHBIX 00CTOSITENLCTBAX HE MPUMEHHUMA B ENSIX
oTpe/IeICHUs CITPaBEJIMBOM CTOMMOCTH OILICHHBAEMOTO aKTHUBA);

e bera-korhPHUITMEHT pacCUnUTHIBAETCS MO COCTOSTHUIO Ha [locnmeqHuit TOproBeiil IEHb B PEXKUME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHHue beta-koadduienta Gpuxkcupyercs u
IIPUMEHSETCS B TEUEHHUE BCETO CPOKA OIIPENEIICHUs CIIPABEJIMBON CTOMMOCTH aKIUI
WHOCTPAHHOT'O SMHUTEHTA WIIN JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSAIIUM ITOPSIAKOM;

e i pacuera bera-koappuienTa ucnonb3yroTcs 3HaYe€HUS [IeHbl 3aKPBITHS U PHIHOYHOTO
uHAMKaTopa (6eHumapka) 3a nocieanue 128 Topropoix AHeH, npenmectByomux [locaennemy
TOPrOBOMY JIHIO B pEXKHME OCHOBHBIX ToproB T+ (Bkitouas [locienHuiit TOProBelil 1eHb B pexuMe
OCHOBHBIX TOpProB T+);

e i=1...N, ToproBslie 1HH, npeamecTBytouire [locnennemy ToproBoMy JHIO B p&KMME OCHOBHBIX
topros T+ (Bkitouast [locneannii TOproBolil 1€Hb B peKUME OCHOBHBIX TOproB T+), /i pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOTO UHIUKATOpa (OeHYMapKa) UCTIOIb3YIOTCS 3HAYEHHUSI LIEHbI



3aKpBITUS U PIHOYHOTO MHJIMKATOPA 32 MochaeqHue 128 TOproBeIX IHEH, MPEAIeCTBYOMNX
[Tocnennemy TOproBomy JIHIO B peKHUME OCHOBHBIX TOproB T+ (Bkitouas [TociaeaHuit TOpropuii
JIeHb B peKUME OCHOBHBIX TOproB T+);

® [IpU OTCYTCTBMH LIEHBI 3aKPbITHS, OTBEYAIOILEH YCIOBUIM, YCTaHOBIEHHBIM [ [paBunamu
onpeneneHuss CHA, B kakoil-mu00 TOProBeIi AeHb B ieprojie 128 TOProBeIX JTHEH,
npenumecTByrommx IlocneqHeMy ToproBomMy JHIO B peXHUMeE OCHOBHBIX TOproB T+ (Bkirodas
[Tocnenuuii TOProBelii EHH B peXKUME OCHOBHBIX TOProB T+), nHpopManus o 3HAYCHUN
PBIHOYHOTO MHIMKaTOpa (OeHYMapKa) u O€3pUCKOBOI CTaBKU 32 ATOT TOPTOBBIN AEHb B MOZEIH
HE YUUTBIBAETCS;

® [IpU HAJIMYMM LIEHBI 3aKPbITHUS, OTBEYAIOIIEH yCIOBUAM, YcTaHOBIEHHBIM [IpaBuinamu
ompenenenuss CHA, v OTCYTCTBUH 3HAYCHUS PHIHOYHOTO MHIAMKATOpa (OeHUMapKa) B KaKOH-1100
TOPIOBbIN JIeHb B Iiepuoze 128 ToproBeix AHEH, npeamecTByoumx [locieqneMmy ToproBomy JHIO
B peXUMe OCHOBHBIX TOoproB T+ (Bkitouast [locnennuii TOproBulit I€Hb B PeKMME OCHOBHBIX
Topros T+), 3HaueHHE PHIHOYHOTO UHIMKATOpa (OeHYMapKa) 3a 3TOT TOPrOBbIH JIeHb
IIPUHUMAETCS PABHBIM IIOCIEIHEMY U3BECTHOMY;

e CIpaBeAIuBas CTOMMOCTb AKIUI MHOCTPAHHBIX YMUTEHTOB U JI€NIO3UTAPHBIX PACIUCOK,
orpezeseHHas ¢ ucrosib3oBanueM Mozien CAPM ¢ ydeToMm yKa3aHHBIX B HACTOSIIIEM ITyHKTE
YCIIOBUM, OTHOCHUTCS K 3 (TPETbEMY) YPOBHIO HE€PAPXHUH CIIPaBEAJIMBON CTOUMOCTH.

5. B ToM ciydae eciiu LieHHble OymMard poCCHUHCKOTO 3MUTEHTA WM MEXIyHapOJHOW KOMIIaHHUHU,
[IOJIyYE€HHBIE B CBSI3U C PEAOMULIWISIIIMEN SMUTEHTA, ObUIM 3aunciensl Ha cueT jgeno YK Y. [IU® no
JaThl, ¢ KOTOPOH CTaJld JIOCTYIIHBI BCE€ KOJbI PacueTOB, Pa3peUICHHbIE [UIsl COOTBETCTBYIOILErO THIIA
LEHHBIX OyMmar, Ipu 3aKIOYEHHM CIEIOK B pEeXHUME TOproB «PeXuM OCHOBHBIX TOpro T+», g
OIIpEJICJIEHUs] CIPaBEeUIMBOM CTOMMOCTH IIOJIyUYEHHBIX LEHHBIX OyMar pOCCHICKOIO 3MMTEHTa WM
MEX1yHapOAHON KOMIIAHUU AOIYCTUMO NPUMEHATh Mojiesb CAPM ¢ yueToM HacTOALIMX PEKOMEH AU,
€CIIM KOJIMYECTBO LIEHHbIX OyMmar, BeJIMYMHA KalluTajla, aKTUBBI M 0053aTENIbCTBA POCCUICKOTO YMUTEHTA
WIM  MEXIyHapOJHOH KOMIIAHUM OCTAJIUCh HKBUBAJIEHTHBIMM OTHOCHUTEIBHO COOTBETCTBYIOLIUX
nokaszarejel MHOCTPaHHOTO SMUTEHTa U OnyOJIMKoBaHa MH(OpMAIUA O JaTe Hayajla TOProB LIEHHBIMU
OyMaramMu pocCUHCKOIrO SMUTEHTA WM MEXIyHApOAHON KOMIIaHUH.

6. B cirydae orpannueHust OpraHu3aTOpOM TOPTOBJIH IOy CTUMBIX KOJIOB Pac4€TOB B PEXXMME TOPTrOB
«PexxnuM ocHOBHBIX TOproB T+» mo caenkam ¢ akUUsSIMU MHOCTPAHHBIX SMUTEHTOB WIH JAETO3UTAPHBIMU
pacrucKaMu B CBSI3U C MPEJICTOALIEH MPUOCTAHOBKOM TOPTroOB LIEHHBIMU OyMaraMu WM B CIy4ae IPUHATHS
OpPraHU3aTOPOM TOPIOBIM PEUIEHHUS O MPUOCTAHOBKE TOProB IIEHHBIMU Oymaramu, moneinb CAPM ne
MOJKET MIPUMEHSATHCS B LIEJIAX ONpPEeNICHHs CIPaBEIJIMBOM CTOMMOCTH ¢ HanboJiee paHHE! U3 J1aT:

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

e ¢ (haKTHUECKOI 1aThl MPHOCTAHOBKU TOPTOB COOTBETCTBYIOIIMMU IIEHHBIMU OyMaraMu.
5.6.3.2.2.3. /lenozumapuwie pacnucku
Ilpu ucnonvzosanuu ucxoOHvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy cledylouiee:
JIist meno3uTapHBIX PACIUCOK, MPEACTABISEMbIH aKTHB MO KOTOPBIM TOPTYETCS Ha JOCTYITHBIX
pPBIHKAX HCIONB3YETCS I[EHAa NPENCTaBIsIeMON IeHHOM Oymaru (0a30BOTO aKTHBa), OINpPEICIICHHAs B
COOTBETCTBUH C MOJENSMHU OIEHKHM CTOMMOCTH ILIEHHBIX OyMmar, JUisi KOTOPBIX OMpEAeNseTCsl aKTHUBHBIH

PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUHCKUN/MHOCTPaHHBIN).

21.]'[5[ ACTIO3UTAPHBIX PaCIIUCOK, Hpe)ICTaBJ'ISIGMHﬁ AKTHUB I10 KOTOPBIM HE€ TOPryeTCqa Ha JOCTYITHBIX
PBIHKAX, clipaBCJIMBass CTOUMOCTDb HGHOSHTapHOﬁ PpacCiucCKu OonmpeaAcIaCTCA M0 MOJACTIN CAPM B MOpsAJKE,



YCTAQHOBJIGHHOM JJIS1 OIIEHKH aKIMi MHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIe NaeB (AKIMi) HHOCTPAHHBIX
MHBECTULMOHHBIX (DOHJIOB, AKIIMI MEKTyHAPOJHBIX KOMIIAHHUA U IENO3UTAPHBIX PACIIUCOK B1I. 5.6.3.2.2.2.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka oneHIuKOM

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMU CIIOCOOAMU ISl OIICHKH CIIPAaBEIITUBOM
CTOMMOCTH UCIOJIb3yeTCs IeHa, ONpeieieHHas Ha OCHOBaHUU OTUeTa OlEHIIHNKA, COCTABICHHOTO B CPOKH,
COOTBETCTBYIOIIKE TPeOOBAHMSIM HACTOSIIIUX [IpaBui u IEHCTBYIOIIETO 3aKOHOIATEIhCTBA.

B cimywyae BHeceHus BKiIaJia B UMYIIECTBO WJIM B YCTaBHBIM KalUTaJl OTYET OIEHIIUKA ITOJICKUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJTHOCTHIO UCTIOTHEHBI 0053aTeIhCTBA MO0 BHECEHUIO TAKOTO BKJIA/Ia, B CPOK
HE TIPEBBIMIAOININN 14 THEH, HO HE TI03JHEE NaThI ONMPEACICHUS CTOMMOCTH YUCTHIX aKTUBOB (hOH/IA.

B nepuoa MCXKy aataMu OLCHKU OIIPEACIICHHAA OUCHIIIUKOM CIIpaBCJIMBasd CTOMMOCTD BJIOKCHHA HC
U3MCHSICTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOKEHUS, YTIPABJISIONMIAS KOMITAHHSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueit. CrpaBenanBas CTOMMOCTh
OTIPEJIEISETCS. B COOTBETCTBUU C HOBBIM OTYETOM OICHIITUKA.

5.6.4. Ouenka oduranmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIeTCS] BHeOUP:KeBOM
PBIHOK

PeIHOK y1s1 0O5TUTanuu, 171 KOTOPOil OCHOBHBIM PHIHKOM SIBJISICTCSI BHCOUPIKEBOH PHIHOK, MPU3HAETCS
HeaKTUBHBIM. CTOMMOCTb IIEHHBIX OyMar B Clly4ae HaJIHuus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pbhIHKa Ha aary onpeaeneHuss CHA © [eHBI, pacCUMTaHHON HAOIIOAEMBIMH
ucrtounukamu uaopmanuu (B T.4. HKO AO HPJI), mo3Bosstonieit onpeaennuTs CpaBeiInBy0 CTOUMOCTb
Ha gary onpenenenus CYA, ompenensercss B COOTBETCTBUUM € IMOPAJIKOM KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

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

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

CrnpaBemyinBas CTOMMOCTh JUIsl OOJIMTaliil ompenensercs CIeayIIUMU crnocodamu (B MOpsaKe
IIPUOPUTETA):

1. Hensb no meroauxke HP/I, orBeuaroniue KpurepusiMm MCXOAHBIX JAHHBIX 1-10 U 2-ro ypoBHH
B coorBerctBHH ¢ MC®O13, ocHOBaHHas Ha JAaHHBIX HCKIIOYUTEIBHO W3 POCCUHCKUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center),ipu ycinoBuu, 4YTO JaHHAs II€HA
IIpu3HaHa KOppekTHOMU. [lopsanok npu3HaHus HeHbl KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieIHui OvyKaliil ToproBblil eHb, eciy aarta onpeneinenus CHA
ABJISIETCSA HE TOProBbIM JHEM U 1ieHa HP/] Ha naty olieHKkH He pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalysa o IeHe NPeUIoKEeHHsI U cripoca U lieHa, paccunTtanHas no Meroguke HPJI (Llena HP/I)
Bxoaut B cupd3a BID < [ena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B kauecTBe
cripaBeNIuBOi crouMocTtu npunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3JA, TO B KAaueCTBE CIPABEMJIUBOW CTOMMOCTHU
npunumaetrcd 3Hadenre BID win OFFER B 3aBucHMOCTH OT TOTO, Kakas U3 TPAHUIL CIP3Ja HAXOAUTCA
omuxe k Llene HPJI mpu oTCyTCTBHM DKCIIEPTHOTO CYKJIeHUST Y IPABISIONIEH KOMIIAHUY O IPU3HAHUU 1ICH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha gaty oreHkH (MM Ha OCIEIHUIN ONFbKalIi TOProBhIi eHb, eciu aarta onpeneieaus CUHA
sSBisieTcs: He ToproBeiM jgHeM) HeT 3HaueHwit BID/OFFER wumm omgHOro w3 HUX, TO B KadyecTBe
crpaBeNInBOM crtouMoctu npuHumaercs Ilema HPJ[ npu OTCYTCTBHMM 3KCHEPTHOIO CYXKACHUSA
VYrpasisrome KOMIaH|uH O IPU3HAHUY €€ HEKOPPEKTHOM.


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

Ilena HPJI moxxer OBITh TpU3HAHA HEKOPPEKTHOW HAa OCHOBAHMM SKCIEPTHOTO CYXKICHUS
Yrpasnsomeid KoMnaHu, npu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOII0aeMble PBHIHOYHBIC
NaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAaCCUMTAHHON IO TECTUPYEeMOH KOTHUPOBKE, C
AJOXOAHOCTHHO aHAJIOTUYHBIX (bHHaHCOBbIX HHCTPYMCHTOB C YUYCTOM AIOpalvd U KPCAUTHOI'O0 Ka4CCTBa
aHaJIOTOB, a TAaK)K€ BO BHMMAaHHE MOTYT OBbITh MPHUHSATHI JaHHBIE MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HWHAEKCOB DPEUTHHTOBOW TPYIIBL, COOTBETCTBYIOIIEH TpyIIe OLEHHUBAEMOTO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OLIEHKH.

B cnyuae eciu nena HKO AO HP/I npu3Hana HEKOppPEKTHOW, YpaBistoLas KOMIaHHs HallpaBJIsieT
JKCIIepTHOE cyXJeHue B Crienuanu3upoBaHHbIN IEMO3UTAPHA HEe IO3JHEee paboyero AHs, CIESAYIOIEro 3a
JaTON OLICHKH.

2. Mojaeb OIIEHKH 10 AHAJIOTHYHBIM OﬁﬂI/IFaIII/IﬂM

Ilena onpenensieTcs, Kak MpUBEICHHAs K JaTe OLEHKU CTOUMOCTb JIEHEKHBIX IOTOKOB 10 OOJIUTaIH
JI0 MOMEHTA TOTallIeHHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACYETHOM CTaBKH JJOXOAHOCTH (T) 32 MUHYCOM
HKJl na naty ouenku. Onpenenenue tepmuHa «lloramenue» npeacrasieHo B Ilpunoxennn Nel k
HactosmuM [IpaBunam.

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

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

PV =

20e:

T - CTaBKa JOXOJHOCTH,

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATS)KEH MPOIICHTOB /MM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (IETMO3UTY, IOJITOBON IIEHHOU OyMare);

CF; - BennumHa i-TO MJIaTexa;

t; - 1ata i-ro IjaTexa;

to - JaTa OLICHKHU.

CraBka J[0OXOJHOCTH OMNpeEeNsercs, KaK CpeJHee 3HAaueHHE JOXOJHOCTEM K MOTralieHuio,
paccuMTaHHBIX OT KOTUPOBOK Mo Mertoauke HPJl Ha naTy OIleHKHM 1O BBIOpAaHHBIM Y TIPaBIISIONICH
koMranueil MoH/1a aHaJOTUYHBIM OOJUTALKAM, 110 KOTOPBIM TaKasi KOTUPOBKA pacCUMTHIBANIACh Ha ATy
OLIEHKU. AHAJIOTUYHbIE IIeHHbIe OyMaru BHIOMPAIOTCS M3 TOTO K€ CETMEHTA LIEHHBIX OyMar, K KOTOpOMYy
OTHOCHUTCSI OlleHuBaeMas oOnurauus. KonudecTBO aHaJIOTMYHBIX OOJIMTalui, YJIOBJIETBOPSIOIINX
JAHHOMY YCIJIOBHIO Ha JaTy OLIEHKH, TOJKHO ObITh He MeHble 3 (Tpéx) mryk. OnpeneneHne TEPMUHOB
«AHanoruyHass oOmurauus» U «CerMeHTanusi obOnuraumii» mnpexacrasieHsl B I[lpunoxenun Nel
HactoamuM IIpaBuiam. B Tom ciydae, ecnM B CETMEHTE, KOTOPOMY IIPUHAJUIEKUT OLIEHUBaeMas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamornyHsle 0OIUTalMM, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CueT MCKIIIOYEHHUs CETMEHTAlluH 1Mo CpoKy. B Tom ciyuae, ecnu u
MIOCJIE€ UCKIIIOUEHUS! CETMEHTAIIUU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHele oGnuranuu, To
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBbITh YKPYITHEH TAKXKe 3@ CUET UCKIIIOYECHHUS] CerMEHTALuU
mo pedtuHry. CHHCOK BBIOPAaHHBIX AHAJOTHYHBIX OOJUTAIMK [T OLICHWBAEMOW IIEHHOW Oymaru
NUCBbMEHHO coolmmaercst CrnenuanusupoBaHHoMy jAeno3uTaputo  @Ponma. CraBka JIOXOJHOCTH
paccuuThIBaeTCs Mo popmyiie:

N
i=1 YTM;
N )
eoe:
N - KOTMYeCTBO aHAJIOTUYHBIX oOymranuii (N>=3);



YTM; - sddextuBHAs TOXOTHOCTH 1-OH AHAJOTMYHOW OONHMTalMM Ha JIaTy OIEHKH, % TOIOBBIX,
paccunTa”Has oT KoTupoBku 1o Meroauke HP/I.

Onpenenenne 3¢ HEeKTUBHON CTaBKU JOXOIHOCTH JTOJTOBOM IIeHHON OyMaru ykazaHo B [Ipunoxenun
Nel k nacrosimum IIpaBunam.

Ecnu Ha naty oueHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAalUsS O IeHEe MPEIIOKEHHUS U Crpoca, U
noJiyueHHasi B pe3yJibtare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aTy olieHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMaIus o eHe crpoca,
U TOJIy4E€HHAsl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B KayecTBe ClpaBeIIMBONM CTOMMOCTH
npunuMaercs 1ena BID. Ecnu Ha naTy oneHku (Wi Ha TOCJICIHUN ONFMDKAWIIWKA TOPTrOBBIN JCHB, €CIU
nara ompenenenuss CHA sBisercs He ToproBbiM gHem) Het 3HaueHuii BID/OFFER, To B kadecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Cpennsis HHAMKATHBHAas LleHa, onpeaejeHHas no meroanke «Cbonds Estimation Onshorey,

packpsiBaeMas rpynmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).

4. UnpexkcHasi ueHa, ompeaejenHass no Meroguke RUDIP RUS (1o uCXOIHBIM JaHHBIM,
OTHOCSAIIMMCS K | WK 2 ypOBHIO), packpbiBaeMasi HH()OPMAIMOHHO-aHATUTHYECKUM MPOoaykToM RuData
Price MexnaynaponHoii unbopmannonnoi rpymmbsl «HuTepdakc» (https://rudata.info/aboutDB/data-
price).

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

1. Henbl mo meroguxke HPJl, oTBeualonmue KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kadectBe crmpaBeIMBOIl CTOMMOCTH IIEHHBIX OyMmar HCIOJb3yeTCsl IleHa Ha JaTy OIICHKH,
paccuutanHas HKO AO HP/I no Meroauke HPJI, ocHoBaHHast Ha JTaHHBIX UCKIIFOYUTEIBHO U3 POCCUUCKUX
uctouHukoB (https://nsddata.ru/ru/products/valuation-center), mpu ycioBHH, YTO JaHHAs IIeHA MpU3HAHA
KOppeKTHOH. [Iopsiok Mpu3HaHMs LIEHBI KOPPEKTHOM:

Ecnu Ha naty oneHku (MM Ha OCIEIHUIN ONVbKalIil TOProBhIi eHb, eciu aarta onpeneieaus CHA
SIBJISIETCS] HE TOPTOBBIM JHEM U 1ieHa HPJ] Ha maty o1ieHKM He paccunThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalug o IeHe MPeUIOKEeHHsI U crpoca U IieHa, paccunTanHas mo Meroguke HPJI (Llena HP/)
BxoauT B cripda BID < [lena HPJI < OFFER wmu B cipsg OFFER < Ilena HP/] < BID, To B kauecTBe
CIpaBeIMBOM crouMocTd npuHumaercs Lena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIpP3JA, TO B KAa4eCTBE CIPABEMINBOW CTOMMOCTH
npuHuMaetrcsa 3HaueHre BID unu OFFER B 3aBHcMMOCTH OT TOro, Kakas M3 IpaHMI] CIp3Ja HAXOJUTCS
onmxe k Llene HP/I mpu oTCcyTCTBUM SKCHIEPTHOTO CYXJI€HUS Y IPABISIOLIEH KOMIIAHUY O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHOH.

Ecnu Ha naty oueHku (MM Ha ocieIHui Onvykaiiil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
aBisgeTcs He ToproBeiM nHeM) HeT 3HadeHuit BID/OFFER wnm ogHOro W3 HUX, TO B KadecTBe
copaBeyIMBOM  crouMocT npuHumaercss llena HPJI npu OTCYTCTBHM 3KCIEPTHOTO  CYXIACHUS
VYipasisrolei KOMIIaH|UH O IPU3HAHUY €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITh MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHUU JKCIEPTHOTO CYXKICHHS
VYnpapisiomeid KOMIaHuM, NpH (HOPMUPOBAHMM KOTOPOTO TNPHUMEHSIOTCS HaOJI0JaeMble PBHIHOYHBIE
NaHHble (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAacCUMTaHHON MO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMM M KPEAUTHOIO KauyecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHWE MOTYT OBbITh NMPHUHSATHI JaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTallMOHHBIX HWHAEKCOB PEHTHMHTOBOM TPYIIBL, COOTBETCTBYIOIIEH TpyIIe OLEHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIEHUH aKTHBA Ha JaTy OLIEHKHU.
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B cnyuae eciin iena HKO AO HP/I npu3zHana HEKOppEKTHOM, Y IpaBisionias KOMIIAaHHUs HAIIPaBIIsSIET
SKCHepTHOE cyxeHune B Crienuaan3upoBaHHbIi JeT03uTapuil He o3/1Hee paboyero THs, CISIYIOMEro 3a
IATOM OLICHKHU.

2. UupgexcHas ueHa, omnpeneienHas mno Meroanke RUDIP RUS (nmo wucxoaHbIM JTaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HHPOPMAIIMOHHO-aHATTUTHYECKUM TpoaykToM RuData
Price MexnyHapoaHon UH(POPMALIMOHHOM rpyIIbl «MuTepdakc»
(https://rudata.info/aboutDB/data-price).

3. llena Bid, ompenenennass no meroauke «Cbonds Estimation Onshore», packpeiBaemas
rpynnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds _Estimation Onshore).

4. OneHKa OEHIINKOM.

JU1s OLEHKHU CIPaBEIMBOM CTOMMOCTH HCHOJb3YETCs 1I€Ha, ONpE/ieIeHHass Ha OCHOBAHUHU OTYETa
OLICHINIMKA, COCTAaBJIIEHHOTO B CpPOKH, COOTBETCTBYIOLIME TpeOoBaHMsAM Hacrosmmx [IpaBun wu
JEUCTBYIOIET0 3aKOHOIaTEeNIbCTBA.

B nepuon Mexnay natamu OLEHKH OIIPeIEICHHAs OLICHIIIMKOM CIIPABEJINBasi CTOMMOCTD BIIOKCHUS HE
U3MEHSETCs 33 MCKIIIOUCHHEM CIIyyaeB BO3HUKHOBEHHs COOBITHH, BEeAyIIMX K OOECLEHEHHUIO COIJIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIyLIEr0o K OOECLIEHEHHIO BJIOXEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamaru) gaeit. CripaBeninBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLICHIIMKA, & J0 €r0 MOJIY4YEHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NTpeaycMoTpeHHou [Ipunoxxenuem 2.

5.6.4.2. llennvie oymacu unocmpannozo Imumenma, I'OBO3 P® u uyennvie Oymazu
MeNHCOYHAPOOHBIX KOMRAHUTL

OreHka CripaBeAIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBHU C METOJaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

5.6.5. Onenka qo/1eBbIX HEHHBIX OyMar, 1JIsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISICTCS
BHeOMPIKeBOH PHIHOK

Ouenka, 0OCHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

Ilennwvie Oymazu poccuiickozo Imumenma, 3a UCKAIOUEHUEM WEHHBIX 0ymMaz MeHcOyHaApOOHbIX
Komnanuil

CronmMoOCTh BJIOKEHWIl B TakWe IIEHHble OyMaru orlpenessieTcss Ha OCHOBE OTYeTa OICHINUKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHMsIM HacTosimux [IpaBunm u AEMCTBYOIIETO
3aKOHO/IATENbCTBA.

B nepuoa MCXKIy AataMu OLCHKHU OIIPEACTICHHAA OUCHIITUKOM CIIpaBCJIMBast CTOMMOCTD BJIOKCHHS HE
U3MCHACTCA.

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

Ilennvie dymazu unocmpanno2o IMumenma, yeHHvle Oymazu MedcOyHapoOHbIX KOMRAHUIL

OreHKa CIpaBeUIMBO CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHH C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.
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5.6.6. OueHka HOBOI0 BBINYCKA J0JITOBbIX IEHHBIX OyMar, H0oJy4eHHbIX B pe3yJbTaTe
KOHBepTallUH

CrpaBeuinBasi CTOUMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BbIITyCKa, BKIIFOUEHHBIX B COCTaB AKTHBOB
@onma B pe3yibTaTe KOHBEPTAIMM B HUX KOHBEPTUPYEMBIX LEHHBIX OyMar, MpH3HAETCS pPaBHOM
CIpaBEeIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEJIEHHOM Ha
KOJIMYECTBO JIOJITOBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTHUpYEeMas IIeHHast Oymara.

CrnpaBeniuBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKITFOUYCHHBIX B COCTaB aKTHBOB
donma B pe3yibTaTe KOHBEPTALMM B HUX JIONTOBBIX LEHHBIX Oymar, npuHajiexamux DoHuay, npu
peopraHu3aIi SMATCHTA TAKUX J0JTOBBIX IICHHBIX OyMar Mpu3HaeTCs paBHOW CIIPABEJIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Co crnenyromiei maTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW OyMmarw OIIEHMBAeTCS B OOIIEM
MOPSIIKE.

5.6.7. OneHka HOBOIo BBINYCKA J0J1eBbIX HEHHbIX OyMar, OJIy4eHHbIX B pe3yJbTare
KOHBepTaluu

CHpaBe[UII/IBaﬂ CTOMMOCTH JOJCBBIX LICHHBIX 6yMar HOBOI'O BBIITYCKA, BKIIFOUCHHBIX B COCTAB aKTHUBOB
CDOHI[a B PE3yJIbTaT€C KOHBEPTALMUHU B HHUX KOHBCPTUPYCMBIX HICHHBIX 6yMar, IIPHU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOf/'I CTOUMOCTH KOHBCPTHUPOBAHHBLIX IICHHBIX 6YMaF Ha OaTy KOHBCpPTaluu, I[GJIGHHOﬁ Ha
KOJINYCCTBO AJOJICBBIX NCHHBIX 6yMar, B KOTOPOC KOHBCPTHUPOBAHA OJHA KOHBEPTUPYEMasA ICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BKJIIOYEHHBIX B COCTaB akTUBOB (PoHIa B
pe3yJbTaTe KOHBEPTALMK B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHaiexamux GoHy, Npu peopraHu3alnuy B
dbopme CTUSHUS TPU3HACTCS PABHOW CIIPABEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha
JaTy KOHBEPTALUH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTALUH.

CrpaBeuiiBasi CTOMMOCTBD JI0JIEBBIX IEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe pEOPTaHU3AINH
B (hopme pa3jieneHus WK BhIICTICHUS aKIIMOHEPHOTo 00IECTBa, BKIIOYEHHBIX B COCTaB akTUBOB DoH/IA B
pe3ysibTaTe KOHBEPTAlMM B HUX JOJEBBIX LIEHHBIX OyMmar, npuHajuiexamux ®onay, npuzHaercs paBHON
CIpaBeIIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTalMH, JEJIEHHOW Ha
ko3¢ duLMeHT KoHBepTalMu. B citydae, ecinu B pe3yibTaTe pa3aeieHus UK BblaeneHus cozaaercs 2 (/Ba)
win 6osiee aKIMOHEPHBIX 00IIecTBa, HA KOA(M(UIIMEHT KOHBEPTALUHU JIEIUTCS CIIpaBeINBas CTOUMOCTh
KOHBEPTHPOBAaHHBIX  ILIEHHbIX  OyMar, yMEHbIIEHHas MPONOPLUOHAIBHO  JOJE€  HMYIIECTBa
PEOpPraHM30BaHHOTO aKIIMOHEPHOTo OOIIECTBa, MEPEIaHHOIO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yabTaTe pas3AesICHNs WU BBIICIICHHUS.

CropaBe/uinBasi CTOMMOCTb aKIMii BHOBb CO3[JaHHOTO B pe3yJibTaTe peopraHuzanuu B (opme
BBIICJICHUS] aKIMOHEPHOro OOIIEeCTBa, BKIIOUYEHHBIX B COCTaB akTHBOB DoHJa B pe3ynbrare HX
pacripesieleHusl Cpey aKLIMOHEPOB PEOPraHM30BAHHOTO AKI[MOHEPHOTO OOIIECTBA, MPU3HAECTCA PaBHOM
HYJIIO.

Co cnenyromeit naThl CHpaBeAuBas CTOMMOCTb TaKOil LleHHOW Oymaru oleHUBaeTcs B OOIIeM
MOPSJIKE.

5.6.8. OueHka MHBECTULHMOHHBIX MA€B NAaeBbIX HHBECTULIMOHHBIX (POHI0B, HE
AONMYILIEHHBIX K TOpram

PrerHOK I MUHBECTHUIIMOHHBIX ITa€B IIA€BBIX HMHBECTHUIIMOHHBIX (1)OHJIOB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCA BHGGHp)I(CBOﬁ PBIHOK, Ha KOTOPOM OCYHICCTBIAIOTCA CACIKHU IIO HpI/I06peTeHI/IIO )51
MOralmcHHUIO MHBECTUIIMOHHBIX ITACB Yy ynpaan{fomef/'I KOMITAHUH COOTBETCTBYIOIIICTO (I)OH,Z[a, SABIIACTCS HE
AKTHUBHBIM.

B cirydae HpI/IO6peTeHI/I$I HHBCCTHUIMOHHBIX ITaCB IIpPHU q)OpMI/IPOBaHI/II/I 1aeBoro MHBCCTUIIMOHHOI'O
(bOHI[a C JaTbl BblJAYM HWHBCCTUIMOHHBLIX IMTAaCB O AAaThbl 3aBCPIICHUA (OKOH‘laHHH) (I)OpMPIpOBaHI/IH,



CIpaBelIMBasi CTOUMOCTb MHBECTULMOHHOIO Ias ONPENENIAETCS UCXOA U3 CyMMBI JACHEKHBIX CPEACTB
(cToMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCS OJIMH MHBECTUIIMOHHBIH Mail mpu pOpMUPOBAHUH.

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

e Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHasi CTOMMOCTb HWHBECTHIMOHHBIX I1a€B, PACKpPBITass/MPEIOCTaBICHHAs yIPaBISIOLICH
KOMITaHUEH cooTBeTcTBYomero ¢onma Ha aary onpenencaus CUA (ecnu Ha mary ompenenenus CUA
pacueTHasi CTOMMOCTb MHBECTUIIMOHHBIX IMAeB YNPaBJISAIONIEH KOMIIaHHEH COOTBETCTBYIOLIETO (GoHIa HE
orpeensaigach, TO Ha TOCIEAHUNA J€Hb ONPEAEICHUS PACUETHOH CTOMMOCTH WHBECTHIIMOHHBIX IacB
YOpPaBISIONIEH KOMIIAHMEW COOTBETCTBYIOIIEro ()OHAAa B COOTBETCTBHHM C NPAaBHJIAMHU OIpeIeTICHHS
CTOMMOCTH YHCTBIX aKTHBOB Takoro (oHma, mpenmecTByroomuil nate ompexaenenus CYA), B cpokw,
MpeyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccuu.

o QOuenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeJIuBasi CTOUMOCTb ONPENENAECTCS B COOTBETCTBUU C OTYETOM OILICHIMKA, COCTaBJICHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMAM HacToAmux IIpaBunm U AeHCTBYIOIIEro 3aKOHOAATEIbCTBA. B
MEePUO MEXIYy JaTaMHU OIEHKH OIpEACNICHHAsl OLEHIIMKOM CIpaBeJIMBas CTOMMOCTH BJIOKEHUS HE
u3Mensierca. llpu BO3HMKHOBEHUH COOBITHS, BEAYIIET0 K OOECLEHEHUIO BJIOXKEHHS, YIIPaBIISIIOIIAS
KOMITaHHS 00s3aHa OCYIIECTBUTHh BHEIUIAHOBYIO OlleHKY B Teuenue 20 (Baauartu) queit. CripaBeBas
CTOMMOCTb OMpPEJIESIeTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIHKA.

6. IPUBHAHUE, IPEKPAINEHUE IIPUSHAHUA U OHEHKA ITPOU3BOJAHbIX
OPUHAHCOBBIX UHCTPYMEHTOB

6.1. Bup:xeBoii npon3BoAHbIH (PMHAHCOBBII HHCTPYMEHT NPU3HACTCH B ATy
3aKJIIOYEeHHsI COOTBETCTBYIOIIEr0 KOHTPAKTA HA OUp:IKe.

Ipexpawenue npusnanus 6UPIHce8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:

® B CJIy4ae UCIOJHECHNS KOHTPAKTA,;

® B pe3yJbTaTe BOSHUKHOBEHUS BCTPEUHBIX 0053aTENBCTB 10 KOHTPAKTY € TaKOM ke criennuxanmei,
T.€. 3aKJIF0YeHHne O(hCEeTHOM CIIeNKH;

® 110 MHBIM OCHOBAHUAM, yKa3aHHBIM B lIpaBuiax KiMpuHra, B yCTaHOBIEHHOM UMU IOPSJIKE.

OCHOBHBIM PBIHKOM TIPOU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTa SBIsAETCA Oupxa, HAa KOTOPOH
VYnpasnsromeit komnanueir @ona ObUT 3aKTI0YEH COOTBETCTBYIOIINUN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro IHOCICOHAA
pacueTHas IleHa (TeopeTHyecKas IeHa), ompezaenseMas Oup)kel, Ha KOTOpOW ObUI 3aKIIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, ecniu KOHTpPakT BISETCS MapKUPyeMbIM, U Ympasiswoneil komrnanueit @onna Ha aarty
OLIGHKM OTpaXeHbl BCE pacyeThl MO0 BapHaIlMOHHOM Mapike, CIpaBeInMBasi CTOMMOCTh NPOU3BOJHOIO
(uHAHCOBOIO MHCTPYMEHTA PaBHA HYJIIO.

6.2. Ilpu3nanme, npekpalieHue NPU3HAHUA M OLICHKA BHEOUPIKEBbIX IPOU3BOIHBIX
(prHAHCOBBIX HHCTPYMEHTOB M KOHTPAKTOB/ COTJIallleHUil 0 Mpe0cTaBIeHUH ONMOHA
(ONUMoOH HA 3aK/II0YEHHE J0T0BOPa)/ ONIMOHHBIX I0TOBOPOB (JaJjlee TAKKe HMEHYeTCH -
BII®N).

Brebupowcesou npoussoOoHblll puHancoswlli UHCMPYMeHm npusHaemcsi B JaTy BCTYIUICHHUS B CUILY
COOTBETCTBYIOIIETO KOHTPAKTA/OIMIIMOHHOTO A0roBopa Ha BHEOMPKEBOM PhIHKE (KOT/Ia BJIaJelNell OMMOHa
WJTU BBITyCKAIOIIEe €ro JIUIO CTAHOBUTCS CTOPOHOM MO OMIIMOHHOMY JIOTOBOPY), BKIIFOYasl CIyYaH, KOTaa
BCTPOCHHBIN OMIOH MOXHO OTJICIHTh OT OCHOBHOTO IOTOBOPA.



ITpu 3aKiI0YEHUH COTJIAIICHHUS/I0T0BOpa 0O mpeaocTaBiaeHuu onrona ONIMOH MTPU3HAETCA B AaTy, KOraa
BO3ZHUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJACHO YCIOBHSM COTJIANICHHS O MPEAOCTaBICHUH
OINI[MOHA, BKJIFOYAA OTJIAraTelIbHbIE YCIOBUS.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOUZBOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:

® B JaTy UCIOJHEHUS KOHTPAKTa/ OMIMOHA HA 3aKIIOYEHHE JOTOBOPA/ OMIIMOHHOTO J0roBOpa, MpU
3TOM MpeKpalleHrue MPU3HaAHUS IPOUCXOIUT HE3aBUCUMO OT TOT'0, BOCIOJIb30BaJach WM HET
CTOpPOHA, UMEIOIIasi MPaBO TPEOOBATh MUCIOIHEHUSI 00s3aTEIBCTB MO KOHTPAKTY/ ONIHOHY HA
3aKJIIOYEHHEe IOTOBOPa/ ONIIMOHHOMY JIOTOBOPY, CBOUM IIPABOM;

e B JIaTy UCTEUYCHHUS CPOKA KOHTPAKTA/ OMIHOHA HA 3aKITFOUCHHE JJOrOBOPa/ OMIMOHHOTO J0TOBOPA;

e B pe3yjbTaTe BO3HUKHOBEHMS BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOYEHHEM O(CeTHOM
CHIEJIKH;

e B pe3yJbTaTe peaju3alrd YCIOBUU JOCPOYHOTO MPEKpPAIEHUs] CHETKH (HampuMmep,
MpeBbilIeHHEe 0apbepa, HapylIeHe KOBEHAHT)

BII®U npencrasisier co0OW aKTHUB, €CIM COBOKYITHAas CTOMMOCTHAs OIICHKA COJICPXKAIIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUI K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00s13aTeNILCTB  TIEpe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, M OXHJIACTCS yBEIWYCHHE OymaynIux
SKOHOMMYECKUX BBITOJ] B PE3YJIbTAaTE MOTYUYEHHUS aKTHBOB (ICHEKHBIX CPEICTB MU MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WJIM TIOTAIICHUS 00S3aTEIIbCTB HA MOTCHIMAIHHO BBITOTHBIX Juisi DOHIA YCIOBUSX.
CnpagennuBas croumocts BIIOU onpeznensercs B pa3mepe TaKOro NpeBbILLIECHUS.

BII®U npeacrasisier co0oit 00s13aTeIBCTBO, €CJIM COBOKYITHAsI CTOUMOCTHAS OLEHKA COJIeP KaIUXCs
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Mepel] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OILIEHKY TpeOOBaHMI K KOHTPAreHTY IO 3TOMY JIOTOBOPY, W (DOHI OKUAAET YMEHBIICHHE
OyIyluux 5KOHOMHYECKHMX BBITOJ B pPE3yJbTaTe BBIOBITUS AKTHBOB (JIEHEXKHBIX CPEACTB WM HHOTO
I/IMYHIGCTBa), O6M6Ha aKTHBOB MJIM IIOTalleHus 0043aTeILCTB Ha IIOTCHIIUAJIBHO HEBBII'OAHBIX JIs1 (bOHI[a
ycnoBusx. Cnpasennupas crouMmocts BIIOU onpenensercs B pa3mepe TaKOro NPEBBILLICHMUS.

HpI/I OTOM CIIpaB€ajinBass CTOUMOCTb 0a30BOro aKTHUBA OnpeaciICTCA B COOTBECTCTBUU C HACTOALIUMU
IIpaBUJIaMHU.

B cnyudae mpomaxu (mpuodbperenus) BIIOW mnpuumraromasics mpemMusi MpU3HAETCS B KadeCTBE
neOUTOPCKON (KpeIUTOPCKOIA) 3aI0JPKEHHOCTH B JaTy 3aKIr0YeHHst KOHTpakTa. [Ipemus oTpaxkaercs Kak
nebuTopckas (KpeIuTopcKas) 3a/I0JDKEHHOCTh ¢ MOMEHTA TPU3HAHUS U IO MOMEHTA OIUIATHI.

OueHka crpaBeJIMBOIl CTOMMOCTH TaKUX 3a/I0JDKEHHOCTEH OCYIIECTBIISIETCS B COOTBETCTBUU C
MTOPSIZIKOM OLIEHKHU AEOUTOPCKOM M KPEAUTOPCKOMN 3a/I0JKEHHOCTH.

Ecimu B memsax oOecrieUeHUs] HCIOJHEHHUST O00S3aTEIbCTB II0 caenkaM ¢ BIIOU MpeayCMOTpCHA
0053aHHOCTh IO nepeaadye ACHCKHBIX CpEACTB, B TOM YHUCIIC I/IHOCTpaHHOI\/’I BaJIFOTBI, TOrJa TaKHC
NEPCUUCIICHHBIC CPEACTBA OTHOCATCSA K MAPKEBbIM CYMMAaM.

ITo kaxx 101 BamrOTE B ATy NIepednciaeHus npusHaercss HakomieHHas mapkeBast CymMMa, OnpeieJIeHHas
KaK pa3HUIAa MEX]Y YIUIaYeHHBIMU (OHAY Map>KEeBBIMU CyMMaMH U Map>KeBbIMU CyMMaMHU, yTIJIau€HHBIMU
dhonIOM.

Ecnu HakomnnenHas MapkeBasi CyMMa COCTaBIIsI€T MOJ0KHUTEIbHOE YUCIIO, TOTAa 00s13aTeIbCTBO Nepest
KOHTpAareHTOM I10 BO3BpaTy HakomieHHBIX Map:KeBbIX CyMM Iocie npekpamenns BIIOUW npusHaercs B
Ka4yecTBE KPeIUTOPCKON 3a/10JDKEHHOCTH B a0COIIOTHOM 3HaYeHnH HakomneHHoi mapakeBoit cymmbl. Eciiun
HakonuienHas MmapskeBasi CyMMa COCTaBJISI€T OTPUIIATEIbHOE YHUCIIO0, TOT/1a 0053aTeILCTBO KOHTPAreHTa Mo
BO3BpaTy HakoIuIeHHBIX Map)keBbIX CyMM Tnocie mnpekpaiienus BIIOU B aOcomoTHOM 3HaYeHUH
HakomienHo# Map)keBOW CyMMBI TIPH3HAETCSA B Ka4eCTBE NEOUTOPCKOM 3amomkeHHOCTH. CripaBeiiBas
CTOMMOCTb 33JI0JKEHHOCTU OIPEACNIeTCs ¢ YYETOM HAYMCICHHBIX IIPOLICHTOB B COOTBETCTBUHM C
MOPSAIKOM OLIEHKH MpOoYeil 1eOUTOPCKOM 1 IPpoUel KpeaUTOPCKOM 3a/105KEHHOCTH.

B ciyuae, ecnu 3a107KEHHOCTD COTJIACHO YCIIOBUSM CIENKH, BBIIIJIAYMBACTCS B MHOCTPAHHOM BAJIIOTE,
TepecyeT B pyOJIH OCYIIECTBIISIETCSI B COOTBETCTBUU C MOPSAKOM, ONTMCAHHBIM B I1. 17 HacTosmux [Ipaswt.



7. TMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA BJIOKEHUM B
YCTABHBIN KATIUTAJ OBIIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJIAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPI'AHU3AIIMI (3A HCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalleHUue NPU3HAHUA U OLIEHKA I0T0BOPa (CAeJKH) M0 NPUOOPETEHUI0
WIH peajin3aiuu 10Jieil 001ecTBa ¢ OrpaHUYeHHOM OTBETCTBEHHOCTHIO / PaB yYacTUs
B YCTABHBIX KANIUTAJIAX MHOCTPAHHBIX KOMMePYeCKUX OPraHu3anuii

B nary 3akmiodeHus: (HOTapUaIbHOTO YAOCTOBEPEHHUS B CIIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIBCTBOM) JOrOBOpa MPUOOPETeHUS WM peanu3aluu Jojied oO0IIecTBa ¢ OrpaHUYEHHOM
OTBETCTBEHHOCTBbIO WJIM IpaB ydacTUs B KalMTaJle HWHOCTPAaHHONW KOMMEPUYECKOW OpraHu3aluu
OCYIIECTBIISIETCS MPU3HAHUE TAKOTO IOrOBOpa Kak akTuBa (00s13aTesibeTBa). Takoit akTuB (0053aTE€IBCTBO)
NpU3HAETCS 70 JaThl TNPU3HAHHWS BJIOXKECHUS B YCTAaBHBIM KamuTaja oOIIecTBA C OrpaHHYCHHOMN
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KallMTale HHOCTPAaHHOW KOMMEPUECKOI OpraHu3aliuu.

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

CC 0ozosopa peanuzayuu = Cmoumocms no 0ozoeopy -CC enoscenus 6 YK OOO/npas yuacmus
riae:
CC gnoocenua ¢ YK OOO/npas yuacmus — cripaBeinuBasi CTOMMOCTh, OINpeAeTIeHHas B MOPSIKE,
yKa3aHHOM B pasjene 7.2. Ha JaTy OLEHKH,
Cmoumocms no 002060py — CTOMMOCTb 0053aTeNBCTB/TPEOOBaHUII 110 TOrOBOPY Ha ATy OLICHKHU.

Ecmu IMOJIydCHHasA OLCHKa CHpaBCI[JII/IBOfI CTOUMMOCTH OOI0BOpa ABJIACTCA HOHOX(HTGHBHOﬁ, TO AOTOBOpP
IMPU3HACTCA KaK aKTUB. Ecau OLOCHKA OTPULATCIIbHAA, TO JOTOBOP IIPHU3HACTCA KaK 00513aTEJILCTBO.

OrneHka CIpaBeIIMBON CTOMMOCTH OOSI3aTENBCTB 10 JOTOBOPY MPOW3BOAMTCS HA JIATy OIEHKH I10
METOJIMKE, aHAJIOTUYHON METOJUKE OLCHKU CIPABEIUTMBONH CTOMMOCTH KPEAMTOPCKOHM 3aJI0JKEHHOCTH
(cm. .9.4).

OmneHka cnpaBeJIUBOM CTOMMOCTH TpeOOBaHUN IO JOTOBOPY MPOM3BOJAUTCA Ha JaTy OLEHKHU IO
METOJIMKE, aHAIOTUYHOW METOJIUKE OLIEHKH CIIPaBEeAJIMBOI CTOMMOCTH 1I€0UTOPCKOM 3a10KEHHOCTH (CM.
n.8.4.).

7.2. Tlpu3Hnanue, NpeKpanieHue NPU3HAHUA U OI[€HKA J10JIei 001ecTBa C OTPaHUYeHHOI
OTBETCTBEHHOCTHIO/ MPAB YYACTHUA B YCTABHBIX KANMUTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

BrnoxeHnue B ycTaBHbIN KanuTan oOIIecTBa ¢ OTPaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JlaTy BOZHUKHOBEHUS IpaBa YnpasJsitoiie komnanny PoH/ia Ha 10J110 B YCTAaBHOM KalluTalle B
pe3yJbTarte:

B cnyuae yupexncoenuna Odowecmea ¢ 0epaHuieHHolu omeemcmeeHHOCMbIO:
e Haubojee TO3JHSAA W3 JaT: JaTa BO3HUKHOBEHHUs TMpaBa COOCTBEHHOCTH Ha JIOJIO,
noaTBepkeHHas Beinuckoit u3 EI'PYOJI, win nata onnaTel ycTaBHOTO KanmuTania.

B unvix cnyuanx:

® COBEpIIEHHUS HOTAPUAIBHO YIOCTOBEPEHHOM CCIIKH, HAIPaBJIEHHON Ha MPHUOOpeTeHre 10U B
YCTaBHOM KamuTalie OOIecTBa, MPHU ITOM JaTod mepexoia (mepemayu) AOJH B YCTaBHOM
KamuTale POCCUUCKOro OOIIecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
OIIpeEIIEHHBIN JaTON BHECEHMsI cOOTBETCTBYIoLIEH 3anucu B EI'PTOJI;

e BHeceHusa B EI'PHOJI coorBeTcTByOlIEH 3amuc Ha OCHOBaHUM MPaBOYCTAHABIMBAIOLIUX
JIOKyMEHTOB, B CITy4asx, HE TPEOYIOIINX HOTAPUATIBLHOTO YIOCTOBEPEHHUSI CIICTKH, B TOM YHCIIE
B pe3yibTaTe YBEIMUYEHHUs YCTaBHOTO KaluTala CYIIECTBYIOLIETO OOIIECTBA B pe3yibTare
BKJIa1a Ympasisronieit kommanuu PoH/1a, MPUHUMAEMOT0 B 3TO OOIIECTBO, 32 HCKIIOUEHUEM
cnydast, korna @oHIOM NpoU3BEIEHA OIUIATa 33 YBEJIWYEHHUE YCTABHOIO KaluTala U JaHHas



oIuIaTa yuTeHa OICHIIMKOM B oT4eTe 00 oreHke 10 BHeceHus B EI'PIOJI cooTBeTcTByrOMIECH
3aIUCH.

® UHBIX OOCTOSTENLCTB, NMPEAYCMOTPEHHBIX 3aKOHOJaTeldbcTBOM Poccuiickoit deneparuu, a
Tak)xe 00CTOSATENbCTBRA, IPU KOTopoM DOHI0M NpoU3BeICHA OIIaTa 3a yBEJIMYCHHE YCTaBHOTO
KanuTajia ¥ JaHHas OIljlaTa yu4TeHa OLICHIUKOM B oT4yeTe 00 ouenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOILIEH 3aITUCH, ITPU ATOM MPU3HAHKE POUCXOIUT HA AATy IPUMEHEHUS oTYeTa 00
OIICHKE, YYHUTBIBAIOUIETO Mpou3BeneHHYI0 DOHIOM OIuUiaTy 3a YBEJIMYCHHE YCTaBHOTO
KanuTana (B cioydae, €ClIM COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAaHOBJICHHBIM CpPOK Ha JaTy HCTEYEHUs YCTAHOBJIEHHOTO CpPOKa, B COCTAaBE AKTHUBOB
mpu3HaeTcs AeOuTopcKast 3a710KeHHOCTh O0I1IecTBa 110 BO3BPATy CyMMBbI ICHEKHBIX CPEZICTB,
BHECEHHBIX DOHJIOM B OIUIATY YBEJIMYECHHS YCTABHOTO KanuTamia).

Biioxenue B mpaBa y4acTMsi B YCTaBHOM KaluTale WHOCTPAHHOM KOMMEPYECKOM OpraHu3aluu
IIPU3HACTCS] AKTUBOM:

e ¢ JaTel mepexoja K ynpasisitomied komnanuu J[.Y. @oHIOM npaBa ydyacTHsl B YCTaBHOM
KaluTale MHOCTPAHHOM KOMMEPYECKOM OpraHU3alMH, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTPaHBI
pPErucCTpanym.

Ilpekpawenue npusHauus 6l0NCEHUsI 6 YCMABHLIL KANUMAL 0bujecmea ¢ O02pAHUYEHHOU
0mMEemcmeeHHOCMbIO NPOUCX00Um 68 0amy npekpaujenus npasa Ynpasnsawoweu komnanuu Ponoa na 0o
8 YCMAGHOM KAnumaie 8 pe3yivbmame:

® COBEpLIEHUS HOTApHAJIbHO yJIOCTOBEPEHHOM CIEIKU, HAIIPABICHHOW HA OTUYXACHHUE 10U B
YCTaBHOM KaluTase oOIIeCcTBa, MPU 3TOM JaTOW MpEeKpalleHus IpU3HaHUS J0JIU B YCTABHOM
Kanurajae POCCUICKOro OOIIecTBa C OTPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
oTpeJIeJICHHBIN 1aTOi BHECEHUs cOOTBeTCTBYomIeH 3amucu B ET'PIOJI;

e BHecenus B EI'PHOJI coorBeTcTByromIel 3amuci Ha OCHOBaHUHM MPaBOYCTAHABIMBAIOUIUX
JOKYMEHTOB B CITydasix, He TPeOyIOIINX HOTapHAIbHOTO YJOCTOBEPEHHUS CACIKH, B TOM YHUCIIE
B pe3yJIbTaTe JMKBUAALUU OOIIECTBA;

® UHBIX 00CTOSITENBCTB, IPEIYCMOTPEHHBIX 3aKOHO1aTeNbCTBOM Poccuiickoit deneparum.

Bnoxenne B nmpaBa ydacTusa B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOﬁ KOMMGp‘IGCKOﬁ opraHru3anun
MMpeKpamacT IMMprU3HaBaTbCs aKTHUBOM:

® C JaThbl NPCKpALICHUA Y praBJ’IHIOH_[eﬁ KOMIIaHUH Z[y cDOH,Z[OM IpaBa y4acTus B YCTABHOM
Kamnurajiaec HHOCTpaHHOﬁ KOMMepquKOﬁ OopraHusanuu, HOI[TBGp)KI[éHHOﬁ COOTBCTCTBYIOIIIUM
AOKYMCECHTOM, MMPCAYCMOTPEHHBIM B COOTBETCTBHUH C 3aKOHOAATCILCTBOM CTPAHbI PETUCTPALIUH,;

® C JaThl JHKBUIAIIUH O6HIGCTBa, HOHTBGp)KI[GHHOﬁ BBIITICKOI COOTBCTCTBYIOIIICTO
PErUCTPUPYIOLICTO OpraHa U paCKpLITOI\/’I B JOCTYITHOM HUCTOYHHUKCE,

¢ B MHBIX ClIydadX, HPCAYCMOTPCHHBIX IPUMCHUMbBIM 3aKOHOAATCIIBCTBOM.

CnpaBennuBasi CTOMMOCTb BJIOKEHHS B YCTaBHBIM KamuTal oOOIIeCTBA C OTPaHUYEHHOMN
OTBETCTBEHHOCTHIO / TPaB yd4acTHsi B YCTaBHOM KalHTajle WHOCTPAHHON KOMMEpPYECKOW OpraHU3alluu
OTIPEIEISETCS OIEHITUKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHMAM JIEHCTBYIONIETO 3aKOHOJATEIHCTBA
n Hactosumx [IpaBui. B ciydyae BHeceHus BKIaJa B WMYIIECTBO WU B YCTaBHBIM KamuTadl OTYET
OIICHIIMKA TTOJJICKUT OOHOBJICHHUIO HA JaTy, KOTJa MOJTHOCTHIO UCITOTHEHBI 0053aTeIbCTBA TT0 BHECEHUIO
TaKoOro BKJIaJa, B CPOK HE MPEBBIIAIONINI 14 qHEl, HO He M03/IHee JaThl ONPEEICHUS! CTOUMOCTH YUCTBIX
akTuBOB (hoHIa. B meproa Mexay maramMu OIIeHKH OTNpEIeICHHAs OI[CHIIIMKOM CIIpaBeINBas CTOUMOCTh
BIIO’KEHUS HE M3MEHSETCSI 32 HCKIIFOUEHUEM CITy4aeB BOZHUKHOBEHHSI COOBITHI, BEIYIIUX K OOCCIICHEHUIO
BIIOXKCHHUSI, a TaKXKe cirydas IukBuaanuu OO0miecTna.

B cnywyae yupexiaeHus oOIIecCTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBUSL OTYeTa
OLICHIIIMKA CIpaBe/IMBasi CTOMMOCTb BIIOkKeHHA B TeueHue 20 (/IBaaumaru) aHeil ompenensieTcs Kak
CTOMMOCTbh YHUCTBIX aKTHBOB OOIIECTBA, MPHUXOJAIIETOCS Ha JOJIO BIIOKEHHs, a MMEHHO B pa3Mepe



CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O HMMYIIECTBA, ONPEIEICHHON B COOTBETCTBHM C HACTOSIIUMU
IIpaBunamu.

B cnywyae mukBmmanum OOmiecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO, BIIOKCHHS B YCTaBHBIN
KalmuTaja KOTOPOTO COCTABIISIOT AKTHBBI IMA€BOTO WHBECTUIIMOHHOTO ()OHJA, CIPABEIHBAsl CTOMMOCTH
TaKOTO BIIOKCHHS, OIpPEACNICHHAs IO OTYETy OIICHIINKA, KOPPEKTUPYETCS Ha OO IOCTYIHUBIIETO
MMYIIECTBA B COCTaB aKTUBOB MMaeBOTO (HOH/IA, PAaBHYIO J0JIE€ 3TOT0 UMYIIECTBA B CYMMapHOH CTOUMOCTH
AKTHBOB, PACCYMTAHHOM Ha JaTy COCTABJICHHS aKTa PaCIpeCIICHIS HMYIIIECTBA U TIOMMEHOBAHHBIX B aKTe
pacrpeiesieHust UMYIIECTBA, ONPEACIICHHON MO CIIPaBEIMBOM CTOMMOCTH B COOTBETCTBHH C HACTOSIIIIUMHU
[IpaBunamu.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOCCICHCHHWIO BIIOKEHUS, YTIPABIISIONIAS KOMIIAHUS
00s13aHa OCYIIECTBUTh BHETUIAHOBYIO OlICHKY B TeueHue 20 (IBaanaTu) THEH.

8. NPU3HAHUE, NIPEKPAIIEHUE IPU3HAHUS M OHEHKA TEBUTOPCKOM
S3AJOIKEHHOCTH U ITPEJOIIJIAT

8.1. OOmue mooKeHUus

B nensax BLI60pa MCTOJa OOCHKHU ,Z[e6I/ITOpCKaH 3a0JIDKCHHOCTD ACJIUTCA Ha OIICPAIIMOHHYIO U ITPOYYIO
3a10JI2KCHHOCTD.

ITox onmepanuoHHOI MOHMMAaeTC AeOMTOPCKAas 3aJ0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X0Zle HOPMaJIBHOT'O OIIEPALMOHHOrO 1MKJIA, KOTOpask OyJeT MOrauieHa B TeYCHUE ONPEACICHHBIX CPOKOB,
B Ciy4ae MMPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loMmycTUMBIE CPOKU MTPOCPOUKH, YCTAHOBICHHbIE /IS
OIIEpaIMOHHON 1e0UTOPCKOM 3aJ0JKEHHOCTH, HE JIOJIKHBI IPUBOAUTH K MPU3HAHUIO O€3HAJEKHON K
MOJIYYEHHIO 33JJ0JDKEHHOCTH, a TakKe K OOECIICHEHUIO 3a/J0JDKEHHOCTU. Takas 3aJ0JKeHHOCTh OyneT
peajin30BaHa yHpaBJsAIOLIEH KOMIaHUEH B MOJIHOM OOBbEME B CPOKH, YKJIAJbIBAIOLIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJCHCTBUSA C KOHKPETHBIM BUAOM JA€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTAHOBJICHHBIE CpPOKHM IIPOCPOYKH ONPEJECJIIEHbl Ha OCHOBAaHHM BHYTPEHHUX
CTaTUCTMYECKUX JaHHBIX YNpPaBIAIOLICH KOMIIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyleT pealn30BaHa
YIPaBIISOLIEH KOMITAHHUEH B ITOJIHOM 00b€ME B CPOKH, YKJIIbIBAIOIINECS B HOPMAJIbHYIO PIHOYHYIO (UK
BHYTPEHHIOI) IPAKTUKY B3aUMOAECHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKOM 33JODKEHHOCTH.

JleOburopckast 3a7J0JKEHHOCTh, 110 KOTOPOM BBISIBJIEH OJUH WJIM HECKOJIBKO MPU3HAKOB 00ECLIEHEHUS,
yka3aHHbIX B [IpuiioskeHnn 2, KpomMe JTOMyCTUMOW MPOCPOUKH 00s3aTeNbCTB B paMKax ONEpalliOHHOTO
L[MKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

BI/I,I[H, yCJI0BUA IO BUAAM JJIA NIPU3HAHUA He6HTOpCKOﬁ 3a10JDKCHHOCTH OHCpaHHOHHOﬁ, a TaKXKe
AONIYCTUMBIC CPOKH HapyHmICHUA YCIOBUA HCHOJTHCHHA 00513aTeIILCTB KOHTpParcHTOM (HOFaHIeHI/ISI
HC6HTOPCKOﬁ 3aJ0JIDKCHHOCTH C MOMCHTa HpOCpO‘lKI/I) B COOTBETCTBHUHM CO CIIOKHBIIEHCS B paMKax
AOBCPUTECIIBHOT'O YIIPABJIICHUA Ta€BbIM MHBECTUIIMOHHBIM (1)OHI[OM HpaKTI/IKOfI OITMCaHBbI B HpI/IJ'IO)KeHI/II/I 5.

IIpn HacTyniaeHUMM CpoKa IPOCPOUYKHU CBBIIIE CPOKOB, ONMCAHHBIX IO BHJIAM 3aJ0JDKEHHOCTH B
[Ipunoxkennn 5, a TakkKe HE3aBUCHMMO OT HAJIM4YMS M CPOKa MPOCPOYKM IIPM BO3HUKHOBEHUM HMHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJI0JUKEHHOCTH OIpEAENsieTcss B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIINBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

8.2. Ilpu3snanme 1eOMTOPCKOI 3210/ 12KEHHOCTH U MPeEIONIAT

Jlebutopckasi 3aI0JDKEHHOCTh TpHU3HAeTCs B JaTy, Korjga y Ympapmstoiledl kommanuu DoHaa B
COOTBETCTBHUHU C JICHMCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanuu Wik JOrOBOPOM BO3HUKAET
MpaBo TpeOOBaHUS HMMYIIECTBA WU TOJYYCHUS JIEHEKHBIX CPEJCTB OT KOHTpPAreHTa, B TOM 4YHCIE B
COOTBETCTBUHU C TIOJIOKCHHUSIMU JIOKYMEHTA, COJEP)KAIEr0 YCIOBUS pPa3MEIIEHUs IIEHHBIX Oymar, u
pEIIeHHs O BBITyCKE IIEHHBIX OyMar.

B cnydae, ecnii cyieOHBIM aKTOM TI0 MCKY M3 CAEIKH, COBEPIIEHHOM ¢ akTHBaMu DOH/IA, yCTAHOBIICH
pa3Mep HeycToiku (mTpada, eHei), HHBIX TUIaTeXel 3a MoIb30BaHue ACHEeKHBIMU cpeacTBamu DoHa,
KOMITCHCAIIMH yOBITKOB M MHBIX IIJIATEKEH B CBS3M C HapyUICHHWEM IPaB BIIAJICTbIIEB MHBECTHIIMOHHBIX
naéB, MOJJIEKAIINX BBIIIaTe B cocTaB akTuBOB (DOHAA, a Tak ke eclu CyIeOHBIH aKT COACPKHUT



NoJIokKeHUs: o Bo3Bpare B DOoHI yIUIaueHHOW TroCylapCTBEHHOW IONUIMHBI, Takas JeOuTOpcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTACTBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKTe, CO THS €ro BCTYIUICHHUS B
3aKOHHYIO0 cuily. Takas neOuTopckas 3aJOJDKEHHOCTh NPU3HAETCS IMPOCPOYCHHOM MO ucreueHuun 14
(UerslpHaauaTH) KaJeHAAPHBIX THEH C AaThl BCTYIUICHUS B CHIIY CyIeOHOTO peuieHus (IOCTaHOBJICHHUS),
€CIIM B JAaHHOM JIOKyMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOJHEHHUs 00513aTe/IbCTBA.

Jleburopckas 3a/10JDKEHHOCTD 110 CIEIIKE, 10 KOTOPOi pa3Mep TpeOOBaHMS MOATBEPKICH PEIICHUEM
CyJa, OTJEJIbHO HE MPU3HAETCS, CPOK MOrallleHUs TAKOH 3a/10JKEHHOCTH HE U3MEHSEeTCH.

Jlebutopckasi 3aJ0KEHHOCTh, BO3HHKIIAS M3 MHUPOBOTO COTJIANICHUs (COTJIAIICHWS O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIpeJIeIEHUEM CyJla, MPHU3HAETCS OTACNBHO B JIGHb BCTYIUICHHUS CyA€OHOTO aKTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue NpU3HaAHUS
neOUTOPCKON 3aI0JDKEHHOCTH IO PECTPYKTypHupyeMmoin chenke. Takas neOUTOpCKas 3aJ0JDKEHHOCTh
MIPU3HAETCS] IPOCPOUCHHOM MO UcTeueHuu 14 (4eThIpHaIlaTH) KaJleHIapHbIX JHEU ¢ 1aThl BCTYIUICHUS B
cuily cyaeOHOro pemieHus (IOCTaHOBJICHUS), €CIM B JAHHOM JOKYMEHTE HE YCTAHOBIJIEH WHOW CPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBeasiuBas CTOMMOCTb 33JO0JDKEHHOCTH ONpENeNsercs B O0OLIeM MOpsAKe U B cilydae
HEOOXOUMOCTH  ONpENeNsieTcs C Y4Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  HOPSIAKOM,
npeaycMoTpeHHbIM [Ipunosxeruem 2.

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

Hwke onucan mopsiiok Mpu3HaHKUS HEKOTOPBIX IPYTUX BUIOB J€OMTOPCKON 3a/10JDKEHHOCTH.
8.2.1. [leOmTopckas 3a10/IKEHHOCTh YNpaBJjsiomeii komnanuu nepex ®ongom.

Jleburopckast 3aI0JDKEHHOCTh Y TIpaBIIstoneii koMmranuu nepe; @oHmaoM mpru3HaeTCes ¢ 1aThl, KOTaa y
@doHa BO3HUKAET MPaBO TPEOOBaHUS ACHEKHBIX CPEICTB HIIM UMYILIECTBA OT Y PaBISIONIEH KOMITAHUH.

[Ipekpamenue nmpu3HaHus AEOUTOPCKOM 3a10KEHHOCTH Y IpaBIIsiioiel kommanuu nepen @onmom
OCYILIECTBIISICTCS B JIEHb €€ MOTaIIeHUs WU B JIeHb IIPEKPaIleHnsl OCHOBAHUH JUIs ITpaBa TpeOOBaHUS.

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

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

8.2.2. OnepaunonHas apeHaa

[TIo moroBopam omneparMOHHOM apeHabl, 10 KOTOPBIM YIpasistomas KoMnanus PoHIa BBICTYIIAET
apeHjio/iaTesieM, IpU3HaHUe, IPEKPaIlleHne IPU3HAHUS U OLIEHKA IEOUTOPCKON 3a/10JKEHHOCTH B CyMMe
IUIaTeXa, MOJJIEXKALIETO OIUIATe 3a PacUETHBIN Nepuo (IIEPHOA, ONPEAEsIEMbI TOrOBOPOM apeHbl, KakK
NIEPHOJ, 3a KOTOPBII MPOU3BOAUTCS apEHIHBIN I1aTeX) onucansl B 1. 16.1 IIpaBui.

8.2.3. /luBuaeHIbI U 10XO0AbI OT Y4acTHsl B 0011eCTBAX C OTPAHUYCHHOM
OTBETCTBEHHOCTBIO

JlebuTopckast 3aI0JKEHHOCTh 10 JUBHUACHIAM K IOIYYCHUIO HO UEHHBIM OYyMazam poccuiiCKux
IMUMEHN 08 TIPU3HACTCS:



- AJIA TOPryeMbIX LeHHBIX Oymar - B JaTy, C KOTOPOW LIEHHBIe OyMarn Ha4MHAIOT TOProBaThcs Oe3 ydera
OOBSIBJICHHBIX JUBHICHIOB/10X00B (. MicTrounuk nH(popmarmu — nHGOpMaImoHHoe areHTCTBO «HTepdakcy);

- IJIS1 HETOPryeMbIX LeHHBIX OyMmar, a Takike B cJy4ae HEeBO3MOKHOCTH ONpeeIMTh AATy, C KOTOPOH
[leHHbIe OyMark HAYMHAIOT TOProBaThCs 63 yueTa OObSBICHHBIX JUBHICHIOB/I0X0/I0B 8 HAUbOIee NO30HION U3
Credyiowux oam:

e JlaTa 3aKpBITHS peecTpa Mo/ BBIILIATY JTUBUJICH]IOB;
e JlaTa OIpEJIEICHUs pa3Mepa JUBUICHIA, IPUXOIALIETOCs Ha OJIHY aKIUIO.

Hcrournkamu gaHHBIX 0 gatax sBistoTess HKO AO HP /I, madopMannoHHbIe areHTCTBA, CAMTH SMHUTCHTOB.

JlebuTopckas 3a10JDKEHHOCTD 110 JAMBUJICHIAM K TIOJIYYECHUIO MO UEHHbIM OyMazam UHOCHMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHBIM PACNUCKAM TIPU3HAETCA B 1aTy, HAUMHAS C KOTOPOI COBEPLIEHUE CAEIOK
Ha Owupke He NUPHUBOAUT K TMONAAaHUIO B peectp akiuoHepoB (DVD EX DT), pacKpbIBaeMyro
nHpopmanuonHoit cucremoit Matepdakc. B orcyrcreum nndopmannun o DVD _EX DT - nmara, Ha KOTOPYIO
OTIPENEIIAIOTCS JIMIA, UMEIOIE TpaBO Ha MOJIy4YeHHE AMBUACHIOB/N0X0A0B. IIpu orcyrcTBHM MHDOpManuu w3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pazMepe MPUUUTAIOLINXCS BBITUIAT) — AEOUTOPCKAs 330JDKEHHOCTh
MIPU3HACTCA B ATy 3a4MCIICHUS IEHEKHBIX CPEJICTB Ha paCUeTHBIN cueT ynpasisromei kommanuu J[.Y. [TN® (8 Tom
grcie Ha cuet Opokepa [TND).

CrpaBeasiuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEENAETCS B CyMME, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AaKUUM, [0 KOTOpbIM Ympapismoomas komnanus @PoHzna MMEET NpaBO Ha IOJIy4YECHHE
IVBHJICH/IOB, HAa BEIMYUHY OOBSIBICHHBIX JWBUACHIOB Ha OJHY aKIWIO 3a BBIYETOM HAJOTa,
YAEP>KMBAEMOI'0 Y HICTOYHHUKA BBIILIATHI, ECJIA IPUMEHUMO, C YYETOM YCIIOBHi, ONMCaHHBIX B [Ipunoxenun
5 Ans [aHHOTO BHJAA 3aJ0JDKCHHOCTH. [IpW ompeneneHnu crpaBeIMBOH CTOMMOCTH J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (UKcallMy peecTpa akKLIMOHEPOB/BIIa/1e/blIEB LIEHHbBIX
Oymar Ui BBITUIATHI JAWBUJICH]IOB/IOXO/IOB WIIM Ha JIATy, HA KOTOPYIO OMPEAETISIOTCS JIMIA, UMEIOIINE
IIPaBO Ha MOJy4YEeHUE JUBHJICHI0B/I0X0/10B, ONPEIENIAETCS C yUETOM 3aKJIFOUEHHbIX, HO HEUCIIOIHEHHBIX
CJIEJIOK.

JlebuTopckasi 3a0JKEHHOCTh MO JUBUAEHAAM K IOJIyYEHUIO MO O€nO3UmMApHbIM PACRUCKAM HA
aKLUU OIPENENSIETCA B CyMME, paBHOU NPOU3BEACHHIO KOJIMUECTBA PACIIMCOK, 10 KOTOPHIM Y IPaBIIAOIIAs
komnaHus PoHJa MMeeT NpaBO Ha IMOJyYE€HUE JUBUICHIOB, HA BEIUYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIEMO3UTAPHBIX PACIUCOK AUBUACHJIOB Ha OJHY PACHMCKy 3a BBIUETOM pacxoj0B (KOMHCCHIi) B ciyyae,
€CIIM CyMMa TaKHUX pacxo/10B (KOMUCCHIA) oTlpeieNieHa U HaJlora, yIep>KUBAeMOro Y HCTOYHHKA BBITUIATHI,
€CJIM PUMEHUMO, C YYETOM YCJIOBUH, OMUCaHHbIX B [IpmiioxkeHnn 5 1u1st JaHHOTO BUAA 3370JDKEHHOCTH.
B ciiyuae n3MeHeHHMs] SMUTEHTOM JIENO3UTAPHBIX PACMMCOK BEIMYMHBI AMBUIACHNIOB U (WJIM) PacxXoJlOB
(xomuccHii) HA OJTHY pacHuCKy, YKazaHHas AeOMTOpCKas 3a/10JKEHHOCTDb MOJJIEKUT KOPPEKTUPOBKE Ha
JaTy onyOJIMKOBaHMs COOTBETCTBYIOIEH HH(OPMAIIHH.

Ecom BennumHa JUBHICHAOB Ha JACIMO3UTAPHBLIC PACIIMCKHU 00BsBIIEHA B BaJIFOTE, OTJIMYHOH OT
poccuiickoro py6ms, To nedbuTopckas 3aJ0JDKEHHOCTh NMPHU3HAETCS B TOM BalloTe, B KOTOpPOW ObuIa
oObsiBeHa BblmiaTta. CropaBennauBasi CTOMMOCTb TakoW AEOMTOPCKON 3a/l0JKEHHOCTH B pyOieBoM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUN C 11.12 HacTosmux [Ipasui.

JleObutopckast 3aJ0JDKEHHOCTh IO J0XOJaM OT ydacThsd B OOILIECTBE C OTrpaHUYEHHOM
OTBETCTBEHHOCTHIO MPHU3HAETCS B IaTy MPUHSTUS TaHHBIM OOIIECTBOM PEIICHUS O BBIILJIATE JOXOJ0B, U3
KOTOPOT'O0 MOXHO HUJCHTU(DHUIIMPOBATh cymMMy noxoaa. CripaBeyiiBasi CTOMMOCTb TaKOW 3aJI0JDKEHHOCTH
ONPEAEISIETCSA B CyMME, PAaBHOU MTPOU3BEACHUIO KOJIMYECTBA JOJIEW HA pa3MeEpP 10X0/1a, TPUXOISIIETOCs Ha
OJIHY JTOJTIO, 3a)MKCUPOBAHHBIN B PEIIEHUH, C YIETOM YCIIOBUM, OMMCaHHbIX B [Ipuoxxennn 5 1i1st TaHHOTO
BUJA 33JI0JDKEHHOCTH.

B cnydae Bo30OyxkaeHUN MpoIeAyphl 0aHKPOTCTBA B OTHOIIEHWH AMUTEHTA (JIUIA, O0S3aHHOTO IO
[IEeHHOI OyMmare), KOHTpareHTa, 1e0MuTopa, ¢ AaThl OUIIHAILHOTO COOOIIeHHs 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIaTe TUBUIEHAIOB paBHa 0 (HyI10).



B unBIX ClIydasixX BOBHUKHOBCHHS ITPHU3HAKOB O6CCHCH€HI/I$I CIipaBCajinBast CTOMMOCTD 3aJ0JI2KCHHOCTHU

OIMPCACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C IMOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IHO)KeHI/IeM
2.

8.2.4. JleOuTopckas 3a10/5KEHHOCTD 110 10X01aM MHBeCTUIIHOHHBIX naeB [IM® u naes
(aKkuuii) HHOCTPAHHBIX HHBECTULMOHHBIX (POHI0B, MaM KOTOPBIX BXOJSAT B COCTAB
umymiecrpa [P

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® u maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, ITAH KOTOPHIX BXOJAAT B cocTaB umyiiectBa [IM® npusnaercs B
JaTy BO3HUKHOBEHHS 0053aTEJILCTBA 110 BBIIIJIATE J0X0/1a, YKa3aHHYIO:

® B OTHOIICHUU MHBECTUIIMOHHBIX MaeB [IND - B coobmenuu ynpasmstomei komrnanuu [TUD o
BBITUIATE JIOX0/1a [T0 MHBECTUIIMOHHBIM Tasim [T D, orryOnmkoBaHHOM Ha caiiTe yIpaBIIstoei
komnanuu [T ® unu HanpaBieHHOM B ajipec Ynpaistoiiei konanuu Ponaa;

® B OTHOIICHUHU IMaeB (AKIWK) WHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, KOTOPHIC BXOIST B
coctaB umyuecra [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMaru HAYNHAIOT TOPTOBATHCS
0e3 yuera 00bsBiennbx auBuaeHnos (DVD EX DT) B cootrBeTrcTBUU ¢ nH(popmanueir AO HPJ]
WM WHQOpPMAIMK O BBIIUIATE JT0X0Ja HAa OPUIIMAIIEHOM CalTe yIpaBISIONEH KOMIaHuH. B
orcyrctBur uHPopMmarmu 0 DVD _EX DT - nara, Ha KOTOpYIO ONpeaessitoTcs JHUIa, HMEIOIINE TPaBo
Ha MOJTyYeHHE TUBUICHIO0B/ IOXO/I0B.;

B CyMM€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHHH, C Y4YE€TOM YCIOBHUM, OINHUCAHHBIX B
[Tpunoxenun 5 111 AaHHOTO BUAA 33J0JDKEHHOCTU. [IpM ompeneneHuu cCIpaBeUIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJUKEHHOCTH  KOJMYECTBO  ILIEHHBIX OyMar Ha Jary (QUKcaluuu peecTpa
aKIMOHEPOB/BJIAICNIbLIEB IIEHHBIX OyMmar Jjs BBIIUIATHl AMBHJCHJIOB/I0X0/I0B MM Ha JaTy, HAa KOTOPYIO
OIIPEAEISIIOTCS JINIA, MMEIOIINE MPaBO Ha IOIy4eHHE AMBUICHIOB/JI0XOJO0B, ONPEAEISIETCS C y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

JlebuTopckast 3aJ0/DKEHHOCTh MO JI0XOJaM WHBECTHMHMOHHBIX maeB [IM® wu maeB (akuwmid)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, Al KOTOPBIX BXOJAT B cocTaB umyiectsa [IM® npekpaiaer
MIPU3HABaTbCS B [JaTy MCIOJHEHUS 00s3aTeNIbCTB YNPABISAIONIE KOMIAHUEH, MOATBEPKIEHHOU
0aHKOBCKOM BBIIUCKON ¢ pacueTHOro cyera ynpasisoneil komnanuu J1.Y. ITU® /otueTtom 6pokepa YK
[MNO®.

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

8.2.5. CpeacrBa, neperanubie Mo OPOKEPCKUM I0r0BOPaM

Jlebutopckast 3aJ0OMIKEHHOCTh 110 CPEeICTBaM, MEPEAaHHbIM MPo(ecCHOHATBHBIM yYacTHUKAaM phIHKA
LIEHHBIX OyMar 1o OpOKEPCKUM M MHBIM JJOTOBOPaM, IPU3HAETCS C IaThl OTPAKEHUSI MOCTYTUICHHS] TAHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CHealbHbIN CYeT COTIIAaCHO OTYEeTy OpoKepa WM C 1aThl BOSHUKHOBEHUS Y
VYmpasnstomeid komnanuu PoHya npaBa TpeOOBaHUS JCHEKHBIX CPEICTB OT Opokepa B pe3yJibTare
oreparuii ¢ neHHbiMu OyMaramu. Hauncnenue u cnucanue I1eOMTOPCKON 3aJOMIKEHHOCTH B pe3yibTare
OTIepaIlNiA, CBSI3aHHBIX C MEPEUNCIICHUEM JICHS)KHBIX CPEJICTB C PACUETHOTO Ha OPOKEPCKUN/CTICTTHATBHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOT0/CHEeHalbHOTO Ha PaCYETHBIN CYET, OTPaKaloTCs B yUeTe Ha
OCHOBaHMHM oT4yeTa Opokepa. HMHple omepanuu 10 H3MEHEHHUIO JEOMTOPCKOM 3aJI0JDKEHHOCTH
OCYIIECTBISIOTCS Ha OCHOBAHUU TMOJYYCHHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB O TPOBEICHHUH
onepauuii ¢ aktuamu DoHja.

I[e6I/ITOpCKaH 3a10JIDKCHHOCTL IO CpEACTBAM, NCPECAaHHbBIM HpO(I)CCCI/IOHaJ'IBHBIM Y4aCTHHUKaM pPbIHKaA
OECHHBIX 6YMal", OIPECACIIACTCA B HOMHHAIIbHOM CyMME€ OCTaTKa ACHCXKHBIX CPCACTB Ha AaTy OLICHKH, C
YUCeTOM yCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 s JTaHHOTO BHAA 3a0/KEHHOCTH.

CHpaBeHHHBaH CTOUMOCTE 3aJI0OJDKCHHOCTH B ClIydac H€O6X0)II/IMOCTI/I onpeacisIeTCd ¢ y4eToM
KOPPCKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IMMPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2. HpI/I 9TOM B ICIAX



TaKOM KOPPEKTUPOBKU KOHTPAr€HTOM MPHU3HAETCS KpPEeIUTHAs OpraHu3anus/0aHK, B KOTOpPOH y Opokepa
OTKPBIT CIIELUAIbHBINA OPOKEPCKUIM CUET.

8.2.6. He3aBepumieHHble pacyeTbl

JlebuTopckas 3a710JPKEHHOCTh 110 HE3aBEPILIEHHBIM CAeIKaM ¢ akTuBaMu DoHAa pu3HaeTcs B JaTy
UCIOJIHEHUS YTpaBisitomieid komnanueil @onya 00s13aTenbCTB 110 JOrOBOPY M BO3HUKHOBEHUS IIpaBa Ha
MOJIyYEHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4Hcie OT 0aHKa, BHICTYNAIOIIEr0 UCIOJHSIIOIINM
0aHKOM, IO CAETKaM C aKKpeAUTUBHON (hOPMOI pacueToB.

Hpe,Z[OHJ'IaTBI ACHCXKHBIX CPpCACTB KOHTpAarcHTaM II0 JOroBopaM OKa3aHus YCIYT, HpI/IO6peTeHI/IH
OCHHBIX 6YMaI‘, a TAKIKC HWHBIX AKTHBOB, IMPHU3HANOTCA B ATy CHHUCAHUA JCHCKHBIX CPCIACTB CO CUCTa
praBJ’IfIIOH_[eﬁ KOMITaHHUH (DOHI[a B I10JIb3Y COOTBETCTBYIOIINX KOHTPArcHTOB.

CrpaBeuinBasi CTOMMOCTb 3aJI0OJDKEHHOCTH B CIy4ae HEOOXOJUMOCTH ONPEACISIeTCS C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Iprioxkenuem 2.

8.2.7. [ledouTopckas 3a10/:KEHHOCTD 0 pacyeTaM ¢ SMUTEHTOM /10JITOBOI LIeHH O
oymaru

Jleburopckast 3aI0JIKEHHOCTh B OTHOIIICHUH 00S3aTeIILCTB SMUTEHTA I10 BBITUIATE KYTIOHHOTO JJOX0/1a,
a TaKk)Ke YaCTUYHOTO UJIM MOJIHOTO MOTalIeHHs JOJATOBOM 1IEeHHOM OyMaru npu3HaeTcs B 1aTy HACTYIUICHUS
00s13aTeNILCTBA DMATEHTA [0 OIUIATE TAKUX 00SI3aTENLCTB.

CropaBe/uinBasi CTOMMOCTb TakOW JeOMTOPCKOM 3al0JKEHHOCTH OIpelesieTcs B HOMUHAJIbHOU
CTOMMOCTH IOJUIEKAIEH ITOTAIICHHUIO 33I0JKEHHOCTH, C Y4E€TOM yCIIOBHM, ONMCaHHbIX B [Ipunoxenun 5
JUIsL JaHHOTO BUAA 3a7j0;bKkeHHOCTH. ClipaBe/uinBasi CTOMMOCTb 3a/I0JKEHHOCTH B CIy4ae HE0OX0IUMOCTH

OIPEACIIACTCA C YUCTOM KOPPCKTUPOBKH B COOTBCTCTBUU C MMOPAAKOM, MPEAYCMOTPCHHBIM HpI/IJIO)KCHI/ICM
2.

[Ipekpaienue npu3HAHUS JAHHON JeOUTOPCKON 3a10/PKEHHOCTH IMTPOUCXOUT B JIATy MOCTYIUICHHS B
cocTtaB akTHBOB DOH/1A IEHEKHBIX CPEICTB MJIM MHOTO UMYILIECTBEHHOI'0 SKBUBAJIEHTA B CUET IOTalllCHHs
YKa3aHHOH 33JI0JKEHHOCTH.

8.3. IlpekpameHue npu3HAHHUA 1e0UTOPCKOM 32/10/2KEHHOCTH M MPeaoIiaT

Ipusnanue oebumopckoii 3adondxcennocmu u npedoniam Qonda npekpawaemces 6 ciyiae:
® UCIIOJHEHHMS 0053aTeIbCTBA JOKHUKOM;
e [Iepellayd COOTBETCTBYIOLIETO ITpaBa Y MpaBsrolie koMrnanuen @oHaa 1o J0roBopy LECCUu;
e BHeceHus B EI'PIOJI cBepeHuii 0 NMKBUAALMM KOHTPAareHTa B MOPSAKE, YCTAaHOBIEHHOM
JEHUCTBYIOLIUM 3aKOHOAATEIbCTBOM;
® [poyero TMpeKpamleHus TmpaBa TpPeOOBaHHUA B COOTBETCTBUM C  JICUCTBYIOIINM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

8.4. Ouenka 1eOUTOPCKOI 3210JIKEHHOCTH H NPeEJOIIAT

B HOMUHanBHOM cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/l0JIKEHHOCTH), MOAJIEKAIIEro OIuiaTe
NOJDKHUKOM, Ha pjarty onpeneneHuss CYUA oneHMBarOTCS BHABI 3a/I0JDKEHHOCTH, OIpPEJEICHHBIE B
[Tpunoxenun S. TIpeBBINIEHHE CPOKOB TMOTAIICHUS ONEPAlMOHHOM J1eOMTOPCKOM 3a/10JIKEHHOCTH,
orpeesseMoi B cooTBEeTCTBHH ¢ [IpuioskeHneM 5, BiedeT ee 00eCclieHeHHE ¢ y4eTOM KPEAUTHOTO pUCKa
B COOTBETCTBUU C METO/AMH, yKa3aHHbIMU B [Ipunoxenun 2.

B ocTanbHbIX ciydasx aeOuTOpCcKas 3a/10JKEHHOCTh OLIEHWBAETCS MO MPUBEACHHOMN K JaTe OLIEHKH
CTOMMOCTH OyJyIIMX MOTOKOB, PACCUMTAHHOM B COOTBETCTBUHM ¢ IlpunoxkeHneM 2 K HaCTOSALIMM
[IpaBunam.

Ecmu B pe3yJbTaTeC COBCPLICHUA CACIIOK C HMYIIECCTBOM IIM® Bo3HUKAET Ile6I/ITOpCKa$I
3a0JDKCHHOCTDb, W, COTJIACHO YCJIOBHUAM CACIKH, HC ONPEACIICHA KOHKPETHAad JaTa €€ IoraumiCHusa, HO
YKa3aH Hpe,[[CJIBHHﬁ CPOK, B TCUHCHUEC KOTOPOTO TaKas 3aJ0JIZKCHHOCTHL HOJIKHA OBITh norameHa, To 4Jid
OIpCaACIICHUA CHpaBe)IHPIBOfI CTOUMOCTH CpPOK IIOrali€Husd TaKOM 3aJI0JDKEHHOCTH IPUHUMACTCA



MaKCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAaHHOI'O JKCIEPTHOrO (MOTHMBMPOBAHHOIO)  CYXIEHHS
YIpaBIISIONIEH KOoaH!uu 00 MHBIX CPOKAX MOTAIIEHUs TaKOH 1eOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus clienku He colep:kaT KOHKPETHON JaThl MOTalIeHUs 1eOUTOPCKOM 3aI0JKEHHOCTH U
OTCYTCTBYET IPEAECIbHBINA CPOK IMOTAIEHHUS, TO IS LEJIEeH ONPEAEIEHUS CIIPABEIIMBON CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHMM OOOCHOBAaHHOTO 3KCIEPTHOrO0 (MOTHBUPOBAHHOTO)
CY>KJEHUS YIIPABIISIIOLIECH KOMITAHUH.

JlebuTopckas 3a10JKEHHOCTD, MOAJIEsKallas MOTralleHu0 UMYIECTBOM, BO3ZHMKILAS 0 J0r0OBOpaM
MEHBl, HOBAllUM U JAPYTUM aHAJIOIMYHBIM J0rOBOpaM, B TOM 4YMCJIE B COOTBETCTBUHU C IOJIOKEHUSIMHU
JOKYMEHTA, COJIEPKAILEro yCIOBUS pa3MEIIEHUs LIEHHbIX OyMar, U pelieHus O BbIITyCKe LIEeHHbIX Oymar(3a
UCKJIIOUEHUEM JEOMTOPCKOM 3aJ0JDKEHHOCTH, BOZHHUKIICH B pe3ysibTaTe Iepeladd eBpooOIUranuii B
OIJIaTy 3aMEINAIOLIMX OOJUraluuil mpu HMX pa3MelleHHM), OLIEHMBAeTCs II0 CTOMMOCTH HMMYIIECTBa,
MOJIJIEXKALIETO MOJYUYEHHUIO, B COOTBETCTBUHU C MOPSIIKOM OIPEEIEHUS CIIPaBEAINBON CTOUMOCTH TaKOTO
UMYIIECTBA, YCTAHOBJIEHHBIM HacTosmuMu IlpaBunaMu ¢ y4erom KpeaMTHOrO pUcKa B COOTBETCTBHUHU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Iepeladyu
€BpOOOIUralvii B OIJIaTy 3aMEIIAI0IIKX 00JUTraluii pU UX pa3MEILIEHNH (B TOM YHCIIE B Cilydae epegadn
(ycTynku) Bcex UMYIIECTBEHHBIX U MHBIX IPaB MO €BPOOOIUTallUsiIM POCCUMCKUM IOPUINYECKUM JIULaM),
MPU3HACTCS] PABHOW CHPABEIMBONW CTOMMOCTH €BPOOOJUTALMH, MMEPEJaHHbIX B OIUIATYy 3aMEIIAIOIINX
obnuranuii, UiaM Mo KOTOPbIM NepeaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHbIE M UHBIE MpaBa POCCUICKUM
opuarndeckuM unaM. CropaseyinBasi CTOMMOCTb €BpOOOIMraluii, epelaiHbIX B OIJIaTy 3aMEIIaloIInuX
obnuranuii, UM Mo KOTOPbIM NepeaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHbIE M UHBIE MpaBa POCCUICKUM
IOPUINYECKUM JIMLAM, OTpeaessieTcss B o0mmeM nopsiake B cootBercTBuu ¢ [IpaBunamu CUA, ¢ yyetom
HAaKOIJICHHOTO KYNOHHOIO J0XO0Jla Ha JaTy OIpeNeleHusl CHpPaBeAIMBOM CTOMMOCTH JeOUTOPCKOM
3aJJ0OJDKEHHOCTH.

B ciyuyae BO3HUKHOBEHUs TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlAloUIMX oOJuranuii,
CTIpaBeIMBasi CTOMUMOCTh  JIE€OMTOPCKOW 3aJ0JDKEHHOCTH OTPEACISIETCS TOCPEACTBOM TTPUMEHEHHS
METO/a NPUBEACHHOW CTOMMOCTH OYAYIIMX JEHEXHBIX MOTOKOB K €BpOOOJIMranusM, HepelaHHbIM B
OIJIaTy 3aMEeILAoIUX O0IUTraIi (B TOM YHCIIE, IO KOTOPBIM IepelaHbl (YCTYIIJIEHb) BCE UMYILIECTBEHHBIE
Y MHBIE TIPaBa POCCUICKUM IOPUINYECKUM JINLAM), C YYETOM KPEAUTHBIX PUCKOB SMUTEHTA 3aMEILAIOLINX
obnuranuit (Ilpunoxenue 2).

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

9. TIPU3HAHUE, MIPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA KPEJJUTOPCKOUN
3AJOJIKEHHOCTH

9.1. Tlpu3sHaHue KPeAMTOPCKOI 3210/1KEHHOCTH

Kpenuropckast 3a0/K€HHOCTh NMPU3HAETCS B Jary, Koraa y Ynpasisatomed komnanuun Ponpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATeNbCTBOM Poccuiickoin @enepauuu MM 3aKIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTENIbCTBO IO IMEepejadye HMMYIIECTBA WM BbIILIATE JEHEKHBIX CPENICTB
KOHTPAarcHTy.

Kpeautopckas 3a10k€HHOCTh, MOAJEXKAIAs MOTAUIeHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIy CYAe0HOr0 aKTa IepBOil HHCTAHUMHU, €CJM IoJayda
aneJIsINNOHHOM Ka100bI He MPEeAYCMOTPEHA;

- B MOMEHT BCTYILJICHUSI B CHJIy PeLICHHUs Cy/la NepBoii HHCTAHUMHU (B TOM 4HcJIe, ecJIM Oblia
NoJaHa ane/JJISINMOHHAs kanoba). B ciydae aneuisiiMOHHOTO 00XKaJOBaHUS YyKa3aHHOE peEIIeHue
BCTyNaeT B 3aKOHHYIO CHJIy CO JHS IPUHATHS TOCTAHOBJICHHS apOUTPa)XHOTO CyJa aneuIsIMOHHOM
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MHCTAHIIMHK (1aTOW TPUHATHS TMOCTAHOBJICHUS Cy/Aa aneUIAIHOHHOW WHCTAHIIMM CYUTAETCS JaTa €ro
M3TOTOBJICHHS B IIOJIHOM 00BbEMe).

9.2. IlopsiioK NPU3HAHMUS U OLEHKH HEKOTOPBIX MHBIX BHA0B KPeIUTOPCKOM
32/10J2KEHHOCTH.

9.2.1. OmnepauuoHHasi apeHaa

Ilo moroBopaMm omnepanMOHHOM apeHzbl, B KOTOPbIX Ympasistonias komnanus PoHIa BBICTyIAET
apeHJaToOpOM, IIPU3HAHME, NIPEKPALCHUE IIPU3HAHUS U OLIEHKA KPEAUTOPCKOMN 3aJ0JKEHHOCTH B CyMME
IJ1aTEkKa, TIOUIEKAIIET0 OIJIATE 33 PACUETHBIN IIEPUO/, OCYILECTBISAETCS B COOTBETCTBUU C IIyHKTOM 15.4.2
[IpaBui.

9.2.2. He3aBepuieHHblIe pacyeTbl

KpenuTtopckas 3a105KEHHOCTB 110 HE3aBEPLIECHHBIM CJIEJIKaM I10 IPUOOPETEeHHIO UMYIIIECTBA B COCTAB
akTiBOoB (DOHJA TPU3HACTCA B JaTy HCIOJHEHHUS KOHTPAreHTOM €ro o0s3aTeNbCTB IO JOTOBOpPY H
BO3HUKHOBEHUS y Ynpapistomed komnanun PoHjga 00s3aTenbcTBA M0 BBIILIATE JIEHEKHBIX CPEICTB
KOHTpPAreHTy.

[Ipenomiatel IEHEXHBIX CPEACTB, INEPEUUCICHHBIE KOHTPAar€HTAMHU II0 JOrOBOPAM pealn3aliu
LEHHBIX Oymar M Mpouux aKTUBOB, MPHUHAUIEKAIMX Yrpasistoned komnanuu DoHaa, NPU3HAIOTCS
KayecTBe 0043aTelbCTB B AaTy (PAKTUUECKOro MOCTYIUIEHUS JEHEKHBIX CPEICTB HA PAacuUeTHBIM cueT
VYpasnstowmen komnanuu Ooxja.

OueHka OCylIeCTBISIETCS B COOTBETCTBUMU C 1. 9.4.
9.2.3. Jloxoa mo masim

erI{I/ITOpCKaFI 3a0JDKCHHOCTh IIO BBIIIJIATE A0XOA0B Haf/'IHII/IKaM MMPU3HACTCA B COOTBETCTBUHU C
YCJIOBUSAMU HAYUCIICHUS, OIIPCACICHHBIMU B HHY, B AaTy BO3HHUKHOBCHUS 0053aTeNLCTB 110 BBIIIATE
J0XO0J0B, MOAJICI)KAIIUX BBIIIJIATEC.

er,I[I/ITOpCKaH 3aJJ0J>KEHHOCTD 10 BBHIIJIATE JIOXOA0B MalIIUKaM MIpCKpaacT IIPHU3HABATbCA:

e B nary ucnonHeHHs 0053aTeNbCTB YIPABIAIOLIEH KOMIaHNUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOW C PACYETHOIO CYETa YIPABIAIOMIEN KOMIIAHUY;

e B nary pemenus nuna, ocyuectsisitomero mnpekpamenue [IM®, o momHoM/yacTHUYHOM
MpPEeKpallleHu: TpU3HAHMUS O0053aTelNbCTB IO BBIIUIATE JO0XOJa B Cllydae OTCYTCTBUS
(Henocrarka) geHekHbIX cpeAcTB B [IM® s omnarsl Takux 0043aTeabCTB PU MPEKpaIieHUN
[MNO®.

Or1reHKa OCyIIECTBIISIETCS B COOTBETCTBUHU C 1. 9.4.
9.2.4. Bo3narpaxaeHusi U pacxoibl

Ilopaook npuznanusn
Kpenuropckas 3a70KE€HHOCTh MO BBIIUIATE BO3HATPAXKIEHUN U OIJIATE PacxoiOB NMPH3HAETCH B

Hau0oJiee paHHIOK U3 JaT:
e Jlara onpenenenus CHA IIN® B coorBeTcTBUU € pa3aenoM 2 HacTosmux [Ipasun (ecnu B

COOTBETCTBHUH C JJOTOBOpPAMH WJIM METOJaMH OIpEIeIeHHsI CIIpaBeAJIMBON CTOUMOCTH
KPEAUTOPCKON 3a10JKEHHOCTH €€ pa3Mep MOXKHO ONPEIEINTS), 3a UCKIIIOUEHUEM
BO3HArpaKJCHMsI OLICHIINKA,

e JlaTa BO3HMKHOBEHHMS y YHpaBistomniel komnanuu @oH1a COOTBETCTBYIOIIETO
00s13aTeNbCTBA;

e Jlata noxymeHTa, HOATBEPKIAIOIIETO BbIOIHEHUE padboT (okazanus yciyr) [IM® no

COOTBETCTBYIOLIUM JOr0OBOpaM UM B cOOTBeTCTBUU ¢ npasuwiamu Y ITN®D. B ciyqae



HEBO3MOXHOCTH OTIPENICIICHUS pa3Mepa 3aJ0JKEHHOCTH B TIepBhIe 2 (1Ba) MecsIia mociie
3aKIIFOYCHUSI COOTBETCTBYIOIIETO IOTOBOPA — J]aTa MOJYYCHUS JOKYMEHTA,

MOITBEPIKAIOIIETO BHIMOJTHEHHUE PAbOT (OKa3aHUE YCIIyT).

OO0s3arenbeTBa MO OIUIATE PACXO0JI0B/BO3HATPAXKISCHUN 3a cueT mMmyniecTBa DoHAAa MpU3HAIOTCS B
pasMmepe, OIpENCICHHOM B COOTBETCTBMM C METOJAaMHU OIICHKH, HO HE MPEBBIMIAIOIIUM MPEACIbHO
JOTMYCTUMBIN pa3Mep pacxo/I0B/BO3HATPAXKICHUH, ONIpeIesIeHHBIN HcXosa u3 cpeaneronoBoit CHA donna
Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawienue npusnanusn yKa3aHHOW KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBIISIETCS B JaTy
CIIMCaHUs CyMM C PAcUETHOrOo cuera Ymnpasistomed komnaHun DoHIa B I0JIb3Y COOTBETCTBYIOIIUX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaooxk ouyenxu

B cnyuae, ecnu BenMuYMHA BO3HArpaXkJCHUs YIPABIMOIIEH KOMIAHUM, IPEAyCMOTpPEHHAs
[TpaBunamu @onpga, sBAseTCs (UKCUPOBAHHOW, KPEAMTOPCKAs 3aJ0JDKEHHOCTh IO BO3HATPAXKICHHUIO
VYpasisoomeil KOMIIAHUU OLIEHUBAETCSA B CyMME ITPONOPLMOHAIBHO KOJIMYECTBY KaJICHJAPHBIX THEH B
pacuetHOoM niepuoze. [Ipu 3Tom npu pacdere Ha ocaeAHUN pabOUmii 1eHb PaCUETHOIO IEPHUO1a CTOUMOCTh
3aJJOJDKEHHOCTH ONpeiessieTcs B OJIHOM cyMMe ¢ Y4eTOM HepaOo4MX JHEeH 1ociie 1aThl pacyera.

AHAJIOTUYHBIA TOAXOJA TPHUMEHSETCS IIPU OLICHKE HHBIX BO3HATPAXKICHUW M PacXxoloB IO
NEPUOINYECKH OKa3bIBAEMbIM YCIIyTaM, BEJIMUMHA KOTOPBIX SIBJIAETCS (PUKCHUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HArpaKJI€HUA YNPABIAIOUIEH KOMIIAHUM, IPEIyCMOTPEHHAas
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 110 BBITIATE
BO3HarpaxaeHus Ympasisoiieid komnannu OoHia onpeaenseTcs B CleAyoeM MopsIKe:

. 1 X. -
. (THi CUA, X X)) X 5+ (A4 = 0) X T = T Vi

i Xi
1+

2oe:
I — J1aTa pacyeTra BO3HAIPaKICHUS,

i CyMMa O4UepeaIHOro (TCKYH_IGI‘O) HAaYUCJICHUA BO3HAIPAKICHUSA anaBn;Homeﬁ KoMIlanuu MoHa Ha Aary

pacyera i, eclii Ha J1aty i He IPOM3BOIUTCS HAUNCIIEHHE BO3HArPaKIEH s, Torna =0,

i1

27,

n=l - cymMMa yXe TPOM3BEJECHHOIO B TEKYILEM KAICHIAPHOM TOAy HA4YWCICHUS BO3HAIPKICHUS
VYnpasstoreit komnanneid Gonna;

i-1

> CY4,

n=l - cymma CYA, paccunTaHHas C Hayala KaJICHJAPHOTO Tofa (C Jarhl 3aBepiIeHHs (OKOHUYAHMS)
(dhopmupoBanust DoHzIa) A0 JTHS, MPEANIECTBYIOIIETO JIaTe pacyuera, Ha Kbl pabounii JeHb KaJICHapHOTO ro/ia
(ecm Ha paboumii jeHb KaineHmapHOro roga CUA He ompenensuiach - Ha TOCIETHUN JICHh €€ OIpeeIeHus,
TIPE/IIIECTBYFOIINIA TAKOMY JIHIO).

X, - TIPOLIEHTHAs1 CTaBKa, COOTBETCTBYIOIIASI pa3Mepy BO3HArPaKACHHS YTpaBisonied kommannu DoHpa,
ycTaHoBIIeHHOMY [ [paBrnamuy TOBEpUTENBLHOTO YIIPABIEHUsI Ha JEHD N;

X;- TIpOIIEHTHAsI CTaBKa, COOTBETCTBYIOIIAas pa3Mepy BO3HArpaKieHus Yrpapistoried kommanuu PoHna,
ycTaHoBJIeHHOMY [ IpaBriiamu JOBEpUTETHLHOTO YIIPABICHHS Ha ATy pacyera i;



N - TOPSAKOBBI HOMEP Kakmoro padodero aust onpenenenust CUA (ecru Ha pabouuii 1eHb KaJIeHIapHOT0 rofia
CYA ne onpenernsiiach - Ha MOCIIETHUN AEHb €€ ONpe/IeIeHHs, IPEAIIECTBYIOIIHIN TAKOMY JTHIO).
Al - croumocTb akTiBOB DOH/IA HA JIATY pacueTa;

I - cymma obs3aresiberB DOH/IA Ha [IATY PacyeTa;
D - xomyecTBO paboumx JAHEHN B TEKYIIEM KaJIeHIapHOM TOTy.

B uHBIX ciyyasx BeJMYMHA KPEAUTOPCKOW 3aJ0/DKEHHOCTH IO BO3HAIPaKIEHUIO YIIPaBIIAIOLICH
KOMITAHUM OIIPEEIISIETCS HA OCHOBAHUM TOKYMEHTOB, IIOATBEPKAAIOIIUX OKa3aHHbIE YCIIYTH.

BennunHa KpeaUTOPCKOM 3a0JKEHHOCTH II0 PacXoJaM TPETBUX JIML, HAllpUMED, OILUIaYMBACMbIX B
COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHHWU YCIIYT CHEIMATM3UPOBAHHOTO JACTIO3UTAPHS, B COOTBETCTBUH C
JIOTOBOPAaMH/COTJIAIIEHUSIMM O BO3MEILEHUM OIUIaThl yCIYr PEeCypCOCHAOXKAIOUIMX —OpraHu3alui,
OINPEIENAETCS HA OCHOBAHUU JIOKYMEHTOB, ITOATBEPKIAIOIINUX OKAa3aHHbIC YCIIYTH.

Kpenurtopckas 3a0DKEHHOCTh 110 OIIaTe MEPHOAMYECKHM OKa3blBAEMBIX ycIyr (pabor), pazmep
KOTOPO¥ 3aBHCHT OT pa3Mepa CTaBOK, Tapu(oB U 00HEMOB OKa3aHUs YCIYT (B TOM YHCIIE KOMMYHAIbHBIX),
oueHuBaercs Ha jgary ompenesneHuss CYHA Ha OCHOBaHMM IMPOTHO3HBIX 3HAYEHUH (aNIpoKCUMAalWu) C
Y4E€TOM BO3MOKHBIX CE30HHBIX KOJIEOaHUM MPONOPLMOHAIBHO KOJIMYECTBY JIHEH B paCU€THOM IIEPUOJIE B
COOTBETCTBHUHM C YCIOBUSIMU Aorosopa. [Ipu 3Tom npu pacuere Ha nocieaHuil pabouuil 1eHb pacyeTHOro
nepuojia CTOMMOCTh 33J0JDKEHHOCTH OIPENENSeTCs] ¢ yYeTOM Hepabouux JHEH Iocie AaThl pacyeTa.
IIporuo3Hsle 3HaueHHUsI 0053aTeNbCTB, PACCUUTAHHBIE YTPaBIAIOLICH KOMIAaHUEH, MPEeJOCTaBIAIOTCA B
Criennanu3upoBaHHBIN A€M03UTapuil Ha Kaxayto aAary onpeneneHus CHA ¢ ykazaHueM repuoja BbIOOpKU
U OOBSCHSAIOUIMX MEPEMEHHBIX.

Jliig nenei anmpoKcUMaluy pasmepa 0043aTeNIbCTB UCHIOIb3YIOTCS CIEAYIOIINE METOIbI:

- IPOrHO3 Ha OCHOBE IOKa3aresield o0beMa yCiIyr U Tapu(HBIX CTABOK, JEHCTBYIOIIUX B Pacu€THOM
IIEPUOJIE;

- IPOTHO3 HA OCHOBE 3HAYEHUS, OIIPEIEICHHOIO B IPEABLIYILIEM PACUETHOM IIEPUOJC;

-Ha  OCHOBAaHMUW  TMPOTHO3HBIX  3HAYCHHI (anmpokcumarnun), OTNPENENICHHBIX  Kak
cpenHeapruMeTHIecKoe 3HAaUCHNE PACX0JIOB 32 MociieHue 12 (IBeHAaTh) MECSIEB MPOIIOPIIHOHATBHO
KOJIMYECTBY JIHEH B pacueTHOM MEepHOJie B COOTBETCTBUHU C YCIOBUSAMU AoroBopa. [Ipu aToM mpu pacuere
Ha TOCJIEIHAN pabovMii IEHb PAacUueTHOTO TMEePHOa CTOMMOCTD 33/I0JDKEHHOCTH OIPEJENSETCS C yUYEeTOM
HepabovMX JTHEH Mmocie TaThl pacueTas

- MOTUBUPOBAaHHOE 0OOCHOBAaHHOE CY>KJCHHE Y IPaBIIAIONIe KOMIAHUH C OITMCAHUEM PacueToB.

IIpu oTcyTCTBMM Takoro oObeéMa CTAaTUCTMKM METOJl ANMpOKCHUMALUMU MPUMEHMM IpU HaIMYUH
JTAHHBIX HE MEHEe, YeM 3a Mociennue 2 (18a) Mecsia, npeanecTByronmx aare onpeaeneaus CUA TN O.
B uHBIX cily4asx METOJ allIPOKCUMALIUKA HE IPUMEHSETCA.

B nmary mnocrymneHus JOKyMEHTa, MOATBEPXKAAIOIIETO OKAa3aHHBIC YCIYyIH, IPOU3BOJIUTCS
KOPPEKTHPOBKA CTOMMOCTH 0053aTelbCTB 10 UX PEATbHOTO 3HAYEHHs B COOTBETCTBUHU C JIOKYMEHTOM.
Takast KOpPpPEKTMPOBKAa CTOMMOCTH OCYIIECTBIIIETCS. B pa3Mepe, HE IPEBBIMAOIINM IPEACIBHO
JIOMYyCTUMBIN pa3Mep pacxo/10B/BO3HArPaXACHUH, ollpeieleHHbIN uexos u3 cpeanerongoBoit CHA donna
Ha MOMEHT UX MPU3HAHUS.

B ciyuqae, eciin B pacuer CHA [1M® BkiIt04YEH pe3epB Ha BHIILIATY BO3HATPAXICHUMN, alllIPOKCUMALIHS
BEJIMYMH, TI0J] KOTOPbIE IPOUCXOANUT (HOPMHUPOBAHHE PE3EPBA HE OCYILIECTBIISIETCS.

9.2.5. Hanoru u apyrue o6si3aTeIbHbIC IJIATEKH

KpenuTtopckas 3a105KeHHOCTh IO YIIIaTe HaJOroB U IPYTHX 00s3aTeIbHbIX IJIaTeXel U3 UMYIIecTBa
@oHa NMpU3HAETCS € JaThl BOSHUKHOBEHHs y YHpaBisironied komnaHun @oOHIa COOTBETCTBYIOLIETO
o0s3aTeNbCTBA MO OIUIATe Hajiora /WM 00s3aTeNbHOTO IUIaTeXKa B COOTBETCTBHM C HAJOTOBBIM
3aKOHO/IaTEJIbCTBOM MJIM MHBIM HOPMATUBHBIM akToM Pocculickoi @enepanuu.

HperameHHe IMpU3HaAHUMA erHHTOpCKOﬁ 3aI0JDKCHHOCTU IO YIUIATEC HAJIOroB MW JPYyrux
00s13aTeNIbHEBIX IIATEXEH U3 HMYyHIECTBa q)OHJIa MPOUCXOAUT B AAaTy CIHUCAaHUA ACHCKHBIX CPEACTB C



pacdeTHoro cyera Ympanistomeid komnanuu OoHa B OIJIaTy CyMM HaJIOTOB (00S3aTENbHBIX TIIATEKEH )
HJIK MPOYCTO MPCKpalICHUS 06$I3aTeJIbCTBa B COOTBCTCTBHUH C I[GFICTBYIOIHHM 3aKOHO4aTCIbCTBOM.

Kpenuropckast 3a0KEHHOCTH IO YIUIATE€ HAJIOTOB U APYTUX 00s3aTeNIbHBIX IJIATEXKEH OLICHUBACTCS
B pazMepe (haKTUIECKOH 3a10JDKEHHOCTH Ha jaary pacdyera CHA donpa.

9.3. IlpekpanieHue NpU3HAHUA KPeAUTOPCKOM 3210/ I5KEHHOCTH

[Ipu3HaHue KpeAUTOPCKOM 3aI0JDKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPEeKpaiaeTcs:
® C JIaThl MCIIOJHEHUsI 00s3aTeNbCcTBa Y IpaBisaroNie komnanueir Gonma;
e ¢ narel BHeceHus B EI'PHOJI cBenenuii 0 TMKBUIAIIMY KOHTPAreHTa B HOPSIAKE, YCTAHOBICHHOM
JEHCTBYIOIIMM 3aKOHO/IaTE€ILCTBOM;
® C JIaThl IIPOYEro MPEKpalleHUus 0053aTesIbCcTBa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

9.4. OueHKa HHBIX BUJOB KPEeAUTOPCKOM 321015KEHHOCTH

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTB «JO BOCTp€6OBaHI/I$I)), Kp€auTopCKad 3a10JLKCHHOCTD 110 HAJIOraM, a
TAKIKC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, IMOAJICKallas MoralmcHuio JCHC)KHBIMU CPEACTBAMU, OLUCHHUBACTCA
B HOMMHAJIbHOM CyMMC O6H33T6J'ILCTB3., IO JICKKAIICTO OIlJIaTe anaBn;I}omeﬁ kommanueit @oHpa.

erIlI/ITOpCKaH 3a10JDKCHHOCTD, MOJJICKallad MmoraleHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHbI, HOBAllUKM W JPYTHM aHAJIOTHUYHBIM JOroBOpaM, OLCHUBACTCA II0 CTOMMOCTH HMYNICCTBA,
nmomyickamero nepeaadye, B COOTBECTCTBHUU C MOPAAKOM OIPCACICHUA CHp&BCI{JIHBOfI CTOMMOCTH TaKoOro
HUMYHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOJIy‘-IeHHI)IC npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. IPU3HAHUME, NIPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
BBIIAHHBIX 1 AHAJIOT'HMYHbBIX THCTPYMEHTOB

10.1. O01mue moJ10:KeHu s

MeTtoauka OleHKH CHpaBeﬂHHBOﬁ CTOMMOCTH 3aliMOB BbIJIAHHBIX, OIMMCAHHAA B JaHHOM pas3Jciic,
PpacrpoCTpaHACTCA TAKXKEC Ha OICHKY BJIOKCHUU B BeKCeJIf U 3aKJjaJHble.

10.2. Ilpn3HaHue U NpeKpanieHne NPU3HAHNUA 32iIMOB BBIJAHHBIX

Kpurepuun npuznanus 3aiiMoB:

e 3aeM, BbIaHHBIM Ympasisitomed komnanueil @oHa, Npu3HAeTCsl B KaueCTBE aKTUBA B JIaTy
CIIMCAaHUuA NCHECKHBIX CpC}lCTB C pacquHoro cyerTa anaBnﬂ}omeﬁ KOMITAaHUHN q)OHI[a B HOJIB3y
3aeMIIHKa;

e JaTa MoOJy4eHus Ympasisiolieil komnanueit oHaa cCOOTBETCTBYIOMIETO MpaBa TPeOOBaHUS OT
TPETHETO JUIIA;

e [lIpaBa TpeOGoBaHMS U3 TOTOBOpPA 3aiiMa WM MHOTO aHAJIOTHYHOTO JOTOBOPA, MOJyUYCHHBIEC HA
OCHOBaHUU Cy/J€OHOTO aKTa, MPU3HAIOTCS B KAa4eCTBE 3aiiMa B MOMEHT BCTYIUICHUS B CHITY
Cy/1eOHOTO aKTa B COOTBETCTBUH C JEHCTBYIOIINM 3aKOHOIaTEITILCTBOM;

e JIpaBa TpeOoBaHMsI W3 JOTOBOpa 3aliMa WM KPEIWTHOTO JOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaJHBIMU, TPU3HAIOTCS B KAYECTBE aKTHBA B IaTy NEPEAATOYHOM HAIMUCU HA 3aKIaJHOMU C
YKa3aHUEM BJIaJIeliblla 3aKIaqHOM - Y ipaBiisitomas kommnanus OoHpa.

JlaToi npekpallieHus MprU3HaHus 3aiimMa sIBJISIETCS JaTa:
e BO3BpaTa 3acMIIMKOM JICHEXHBIX CPEICTB Ha PACUETHBIM CUET YNPABIAIOMIEH KOMIIAHUU
doHpa;
e rmepenaun YmpaBiusgwoomed kommanueid @OoHIa COOTBETCTBYIOIIETO TIpaBa TpeOOBaHUS
TpEThEMY JIHILY;



e JlaTa mepeJaTOYHOM HAJMKMCU HA 3aKJIaIHOM C yKa3aHUEM BIaJieiblia 3aKJIagHON - CTOpOHHEE
JIMIIO;

® JIMKBHUJIAIIMU 3aCMIIHMKA COTJACHO HWH(GOpPMAIMH, PACKPBHITON B OQHUIIMATBLHOM JOCTYITHOM
ucrounuke (B Tom uucine 3anucu B EI'PIOJI o nukBupanuu 3aemiimka);

® [Iepexo/ia MpaBa Ha 3aJI0FOBOE UMYIIIECTBO MPU OOpaIIEeHNH B3bICKAHUS HA IIPEIMET 3aJ10Ta;

® [POYEro MpPEeKpaIeHus] 0053aTeNbCTB B COOTBETCTBHH C JEHCTBYIOIIUM 3aKOHOAATEIHLCTBOM
WJIA IOTOBOPOM.

10.3. Onenka 3aiiMOB BLIIaHHBIX

3al0JDKEHHOCTD I10 3aliMaM OLICHMBAETCS 110 NMPUBEJCHHON K J1aT€ OLIEHKM CTOMMOCTH JCHEKHBIX
IIOTOKOB B cooTBeTcTBUU ¢ Ilpunoxenunem 2 x HacrosmuMm IlpaBunam. Ilpocpouka wucnonHeHus
00513aTeNIbCTB 10 5 pabouynx JHEH He CUMTAETCs COOBITHEM O0ECLIEHEHHs B OTCYTCTBUE UHBIX MPU3HAKOB
obecueHeHust/neonTa KOHTpAreHTa.

JleHe)KHbIE TOTOKH MO 3aiiMy, BBIJAHHOMY LEHHBIMU Oymaramu, W MOJJIeXKAlleMy BO3Bpary
LIEHHBIMU OyMaraMu, OILICHHBAIOTCSI 1O CIPABEAJIMBOM CTOMMOCTH IIEHHBIX OyMmMar B COOTBETCTBUH C
HACTOSAIIMMU MPaBUIIAMHU.

Ecamn noroBop He comepXUT KOHKPETHOM JaThl MOTAIICHUS, TaKasl JaTa ONpEessieTCs] Ha OCHOBAaHUU
HKCIIEPTHOTO (MOTHUBHUPOBAHHOTO) CY)KIIEHUSl YMPABISIIONICH KOMIIAHWHU, KOTOPOE MIOJKHO COJEPXKATh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3BpAaTa CCYJIbl, OCHOBAaHHBI B TOM YHUCIIC Ha COOCTBCHHOH NMPaKTHUKE
paboThl ¢ aHATOTHYHBIMH 3aEMINUKAMH U (W) OOIIeH pHIHOYHOW MPaKTHKE MOTANICHUs] aHaJOTUYHBIX
CCYJl ¥ UHBIX JIaHHBIX.

B ciiyuae BHeceHMs] M3MEHEHMs B YCIIOBHUS ONIpEACICHMsS CpOKa JOrOBOPAa MAaKCHUMAaJbHBIM CPOK
OIpeseNsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM Kpeaurta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeaenenuss CYA, npuyem HaKOIJIEHUE CPOKa KpeauTa (3aiima) He IPOUCXOAUT.

B cnyuae ecnu JloroBop coaep:KHUT JaHHBIE O IJIATEKax 3a MOJb30BaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIINE OT MIEPEMEHHBIX BETMYUH, TO TPOTHO3 JACHEKHBIX MTOTOKOB OCYIIIECTBIISIETCA B COOTBETCTBUHU C
[Tpunoxenuem 3.

11. IPU3HAHUE, NIPEKPAIIIEHUE MPU3HAHUA U OLIEHKA 3AHMMOB
HOJYYEHHbIX

3aem, TOJNIydeHHBIM Ympapistonieii kommanuein ®oHma, B T.4. MO CAETKAM MapKUHAIBHOTO
KpeAUTOBaHUs, PU3HAETCS B KaYeCTBE 00s3aTENbCTBRA:

® C JaThl MOJYYEeHHs] Ha PacUeTHBIM WM Opokepckuii cuer DOHIA ACHEKHBIX CPEACTB OT
KpeauTopa;

® CJaThl Iepeaavn IEHHBIX OyMar B 3aeM OPOKEPOM I10 ClIeJTKaM Map>KUHATbLHOTO KPETUTOBAHMS
B COOTBETCTBUU C OTYETOM OpoKepa;

® ¢ JaThl MOCTYIUICHHs IEHHBIX Oymar Ha cyer aerno DoHaa mo caenkaMm mnepenadyd IeHHBIX
Oymar B 3aeMm.

JlaToli pekpalleHus IpU3HAHK 3aliMa SBIIACTCA:
e Jara MCIOJIHEHUs 00s3aTenbeTBa Ypasisitoniei komnanueit @oHa mo Bo3BpaTty 3aiima;
e nata BHeceHus B EI'PIOJI cBenennii o nMKBUIAMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHONATENBCTBOM;
e Jara MpoOYero IMpeKpalleHuss o0sA3aTeNnbCTB M3 JIOrOBOpa 3ailMa B COOTBETCTBHM C
3aKOHOAATEIBCTBOM HUJIM JOTOBOPOM.

Mertonrka OUEHKH CHPaBEIJIMBOM CTOMMOCTH 3aWMOB MOJYYEHHBIX JEHEKHBIMU CpPEICTBaMHU,
ONMCaHHas B JAHHOM pa3Jelie, PacClIpOCTPAHAECTCA TAaKXKE HA OLEHKY BIJIOKEHHM 3aJ0JKEHHOCTH
VYnpasnstomein kommanuu ®onna mo oneparusim PEITO .



3a0JDKEHHOCTh MO TIOJIYYEHHBIM 3ailMaM, OIIEHMBA€TCSd B HOMHUHAJIBbHOW CyMMeE 3aiiMa IUIIOC
HAYUCJICHHBIC UCXO/IS U3 TIPOLIEHTHOM CTaBKH 110 JOTOBOPY 3aiiMa MPOIEHTHI HA JJaTy OLEHKHU.
3a10;DKEHHOCTh TI0 TMOJYYEHHOMY IICHHBIMH OyMaraMu 3aiiMy OIIGHMBAETCS IO CIPaBEIJIUBOU
CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIMHY ITPABUIAMH.

B cnydae nepemaun 3amora mo 3aimMy WM CIIEIKE MapKHHAIBHOTO KPEIUTOBAHUs, TpeOOBaHUE 110
BO3BpAaTy 3ajora OIICHUBAIOTCS MO CIPaBEJIMBOM CTOMMOCTH 3ajJ0ra B COOTBETCTBUHM C HACTOSLIUMU
npaBujiaMu. B citydae HaMuus MpU3HAKOB 00ECIIEHEHUsT KOHTpareHTa (He UCKIItouas mpu3Hanue nedomnra
win 0aHKpPOTCTBA), TpeOOBAaHME MO BO3BPATy 3aJi0ra OIICHUBAETCS C YUETOM NMPU3HAKOB OOCCIICHEHUS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

12. IPUBHAHUME, IPEKPAIEHUE ITPU3HAHUSA U ONEHKA HEJABUKUMOCTHU

Obvexm HedBUNCUMO20 UMYUeCmEa (3a UCKTIOUeHUEeM 8030YUIHBIX U BOOHBIX CYO08) NPUSHAEMCS 8
Kayecmee akmuea 6 Hauboiee panHiow U3 ciedyioumux 0am:

e jara mepenauyd 0ObEKTa HEIBWKMUMOCTH YTpasisomeil komnanun @oHnia no akry npueMa-
nepeayu;

e J1ara repexojia nmpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhImUCcKOi n3 EI'PH

® UHOTO COOBITHSA, BJIEKYIIEr0 BO3HUKHOBEHHWE PHCKOB M BBITOJ] B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HHKAeT B pe3yjbTaTe pasjenia JIpyroro oObekra
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umyuiectBa ®oHJa, BHOBb BO3HUKIIUN OOBEKT MPU3HAETCS B
Ka4yecTBE aKTHBa, a OOBbEKT HEABMKUMOCTH, KOTOPBII MOAJIEKaN pa3zeiy, NpeKpalaeT Ipu3HaBaThCs B
KauyeCcTBEe aKTHBa C MOMEHTAa BHECEHUsS JIaHHBIX O HEM B €IMHBIA I'OCYJAapCTBEHHBIM PEECTp IpaB Ha
HEJBIKMMOE MMYILECTBO U CAEIOK C HUM IIPU YCIIOBUM HaIU4Ms OTYETA OLEHIIMKA HA pa3ZcIICHHbIC
00BeKTHl. B cityuae, eciiu 00bEKT HEIBM)KMMOCTH BO3HHUKAET B PE3yJbTaTe OOBEAWHEHHS HECKOJIBKHX
00BEKTOB HEJIBMXKUMOCTH, BXOSIIUX B cOcTaB uMyliectBa @oH/1a, BHOBb BO3HUKIINN OOBEKT IPU3HACTCS
B KaueCTBE aKTHBa, a OOBEIUHEHHBIE OOBEKTHI HEJABMKUMOCTH TPEKPAIIAIOT MPU3HABATHCS B KAueCTBE
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIM IOCYIapCTBEHHBIM PEECTP MPaB Ha HEIBHKUMOE
MMYILECTBO U CEJIOK C HUM NP YCIOBUU HAJIMUHUS OTYETA OLEHIINKA Ha O0bEAMHEHHBIN O0BEKT.

IIpexpawenue npusHanus nPpouU380OUMCcs 8 Haubo.ee PaHHIo U3 Cl1edyIouUx 0am (3a UCKIIoUeHUeM
B030VUIHBIX U BOOHBIX CYO08).

e jara mnepenauyd oObEKTa HEIBMKMUMOCTH Ympasisoneil komnanun ®oHza no akry npuema-
neperayd  HEABM)KMMOIO HMMyLIecTBa (HE MPUMEHSIETCSl MpH IPEeKpalleHUuu I1aeBOro
WHBECTUIIMOHHOTO (OH[IA);

e Jara mepexoja IpaBa COOCTBEHHOCTM K HOBOMY IIPaBOO0JIAAaTeNI0, IMOITBEPKAEHHAS
Bbinuckoii u3 EI'PH, nu6o oTMeTko# 0 rocyaapcTBEHHOM perucTpanuu npaBa coOCTBEHHOCTH
Ha HOBOTO ITpaBOO0IaAaTeNs;

e JaTa  TrOCYJapCTBEHHOM  perucrpanud  JUMKBUJALMU  HEABMKHMOTO  HMMYUIECTBa,
MOATBEPKAEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIMM OpPraHOM C OTMETKOH O
pETUCTPALIMOHHOM JICHCTBHH;

® JlaTa JIOKYMEHTA, MOJTBEP)KIAIOIIETO yTpaTy/THOENbh OOBEeKTa HEABHKMUMOTO HMYIIECTBA,
BBIJIAaHHOTO OPraHOM KaJacTpa U KapTorpaduu;

® [IpOYEro INPEKpalleHUs PUCKOB U BBITOJ B COOTBETCTBUM C 3aKOHOAATEIBCTBOM HIIH
JIOTOBOPOM.

OneHka o00bEeKTa HEIBIKUMOCTH TIPOU3BOAMUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM JICHCTBYIOIIETO 3aKOHOIaTeNLCTBA U HacTosuX [IpaBwuit.



13. JOI'OBOPbBI CTPOUTEJBCTBA, PEKOHCTPYKIIMUU U CO3JAHUA OB BEKTOB
HEJABUKUMOI'O UMYIILECTBA

NmyiiecTBeHHBIE ITpaBa U3 JOTOBOPA Y4acTHs B JIOJIEBOM CTPOHUTENHCTBE OOBEKTOB HEABHKHUMOIO
UMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOPA, JOTOBOpa HA OCYIIECTBICHHWE PEKOHCTPYKIMH OOBEKTa
HEJBM)XKMMOCTH, a TAK)KE€ HHOT'O JOrOBOpa Ha co3/1aHKe 00bEKTa HEABMKMMOT0 UMYIIIECTBA IPU3HAIOTCS:

e B JIaTy BCTYIUICHUS B CHIIY I0TOBOPA;

e B naty nepenaun GoHay npas U 005A3aTEILCTB MO JOTOBOPY OT TPETHETO JHIIA;

® UHOTO COOBITHSA, BJIEKYIIEr0 BO3HUKHOBEHHWE PUCKOB U BBITOJ B COOTBETCTBHH C
3aKOHOAATEIHCTBOM UJIM JOTOBOPOM.

NmymecTBeHHble nIpaBa U3 JlOroBOPOB Ha CTPOUTENBCTBO (CO3JaHHE) HEIBUKMMOIO HMMYILECTBA
IIpeKpanaroT IPU3HABATHCSA C MOMEHTA:

® HCIIOJHCHUA JOT0OBOpa 3aCTpOﬁMHKOM - HanOoJee PaHHAA U3 1aT:

- JaTa TOCYAapCTBEHHOM pErucTpanuu IpaBa COOCTBEHHOCTH Ha HEABUKUMOE HMYIIECTBO
BJIaJieNIblIeB MHBECTUIIMOHHBIX MMaeB [IMD, monrsepxnenHas Beinuckoi u3 EI'PH;

- Jara nepcaadun 00BEKTOB HCABMXXUMOTO HMMyHIECTBA II0 OKOHYAaHUIO CTPOUTCIILCTBA,
IMOATBCPIKACHHAA aKTOM IIpUEMa-Iiepcaaiu.

e qnepeaaun DOHAOM IpaB U 00s3aTEIBCTB IO JOrOBOPY TpeThbeMy JHLy (1O IOroBOpYy
YCTYIIKH, ECCUH U IIP.);

® [IpoYero IMpeKpalleHUusi PUCKOB U BHITOJ B COOTBETCTBUU C 3aKOHOAATEIHCTBOM WIIU
JIOTOBOPOM.

I/IMYHIGCTBeHHI)IG mpaBa U3 O0roBopa Ha OCYHICCTBIICHUC PCKOHCTPYKIHU 00BeKTa HECABHIXXHUMOTI'O
HMYIIECTBA NPCKPAIIAOT ITPU3HABATHCA C MOMCHTA!:

¢ MHCIIOJIHCHUA JOTOBOPAa Ha OCYHICCTBIICHUEC PCKOHCTPYKIIUU ITOAPATIUKOM - Haunboee PaHHAA
u3 aar:

- JlaTa TOCYJApCTBEHHOW PETMCTpallMd W3MEHEHUH, NPOU3BEACHHBIX HA OCHOBAaHUU JOr0OBOpA
PEKOHCTPYKIIMU 00BEKTa HEJBUKUMOCTH, IoATBepkaAeHHas Bbinrckoi u3 EI'PH (ecnu rocynapcrBennas
peructpanysi "3MeHeHU TpedyeTcs);

- Jgara nepeaadyu 00BEKTOB HCABMIXXUMOI'O UMYHIIECTBA MO OKOHYAHHUIO C PECKOHCTPYKIHUUN 00BEKTa
HEJBM)XMMOCTH, TIOJTBEPKJIEHHAsI aKTOM MpueMa-Tiepeaadn (eciau Mpu3HaHue O0O0bEeKTa HEABMKUMOCTH
MIPEKPaIIaIOCh B MPOIECCe PEKOHCTPYKIIMU) WK JaTa BBOJA B AKCILTyaTaIllMi0 O0BEKTa HEJBKUMOCTH
MOCIIe 3aBEPIICHUS €r0 PEKOHCTPYKIUU (eCIH Mpu3HaHue 00beKTa HEABMKUMOCTH HE MPEKPallanoch B
MpoIIecce PEKOHCTPYKIIUHN).

e nepenaun POHJIOM NIpaB U 00S3aTENBCTB MO JOTOBOPY TPEThEMY JHILY (IO JOrOBOPY
YCTYIIKH, IECCUU U TIP.);

® [IpOYEro MpPEKpalleHUs PUCKOB U BBITOJ B COOTBETCTBUM C 3aKOHOAATEIBCTBOM WIIH
JOTOBOPOM.

OneHka copaBeIMBOM CTOMMOCTM HMYIIECTBEHHBIX IIpaB IO JOrOBOPY HA CTPOMUTENIBCTBO
(co3maHue) HEOBMKMMOIO MMYILECTBA, [0 JOTOBOPY HA OCYILECTBJIEHHUE PEKOHCTPYKLIHU OOBEKTa
HEJABM>KMMOI'0 UMYILIECTBA OIPENEISAETCS HE3aBUCUMBIM OLIEHIITUKOM.

OneHka cHpaBeuBOIl CTOMMOCTH MpaB IO JOTOBOPY NPOM3BOAMUTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOIIME TPEOOBAHUSAM 3aKOHO/1ATEILCTBA.

OrleHKa CIIpaBeTIMBOI CTOMMOCTH 00SI3aTENBCTB MO JIOTOBOPY MPOU3BOIUTCS HA ATy OICHKH TI0
METOJIMKE aHAJOTMYHON METOJIMKE OLICHKH CITPABEIITMBOI CTOMMOCTH KPEIUTOPCKON 3aJOJDKEHHOCTH (CM.
m.9.4)



14. TIPU3HAHME, IPEKPAIIEHUE ITPU3HAHMS U OLIEHKA IMTPOEKTHOM
JTOKYMEHTALIMA

IIpoekTHast JOKyMEHTaLusi s CTPOMTENbCTBA WIM PEKOHCTPYKIMM OOBEKTa HEABHIKUMOIO
MMYLIECTBA IPU3HACTCS B KAYECTBE aKTHUBA B J1aTy €€ IOJIy4eHUs YIpasirironiel komnanuendn @oxaa no
aKTy NpUeMa-Iiepeiadyd 10 MOMEHTA €€ peaau3aluy TPEThUM JINLAM WIN UCIOJIb30BaHUs IS CO3aHHUs
WIN yITy4IIeHUs] 00beKTa HEJJBUKUMOCTH.

OneHka cupaBeIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALIMK ITPOU3BOIUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOILINE TPEOOBAHUAM JIEHICTBYIOLIETO 3aKOHOAaTeNbCTBA U HacTosmux [Ipasui. Ecnu onenka
CIPaBEUIMBOM CTOMMOCTH ITPOU3BOJUTCS IO AAThl, KOI/AAa CTAHET AOCTYIIHBIM IIEPBBIM OTUET OLICHIIUKA,
CIpaBeINBasi CTOMMOCTb IPOCKTHOM JTOKYMEHTALlMM IPUHUMAETCS PABHOW CIIPaBEUIMBOM CTOMMOCTH
NEPEJAHHbIX aKTUBOB W/WIM TPHHATHIX 00s3aTelNbCTB B OOMEH Ha IOJYYCHHYI OKYMEHTALUIO B
COOTBETCTBHUH C UX OLIEHKOH Ha JaTy €€ NpuoOpeTeHMs.

15. HPU3HAHUE, NIPEKPAINEHUE ITIPUZHAHUA U OHEHKA TOI'OBOPA APEH/IbI,
1O KOTOPOMY YHIPABJIAIOIASA KOMITAHUSA POHIA ABJAETCSA
APEHJIATOPOM

15.1. OO01ue moJ10KeHu s

Ha nary Hauana apeHabpl B COOTBETCTBHHU C YCIOBUSMH JOTOBOpPA apeHIIATOp NMPHU3HAET AKTUB B
¢dbopMe mpaBa MoJIb30BaHUS U 00513aTeJILCTBO 10 apeH/Ie, KpOME ClTyyaeB, YKa3aHHbBIX B pa3genax 15.2 u
15.5 [IpaBu.

IIpu3Hanue akTuBa B hopMe IpaBa M0JIb30BaHMsI U 0053aTeNIbCTBA 10 apeH 1€ MPEKpalaeTcs Ha 1aTy
IIPEKPALICHUS aPEHBI.

Cpok apeHzbl — 3TO He MOJUIeKALIMA JTOCPOYHOMY NPEKpAIEHHIO NEpUOJ apeH[bl, B T€UECHUE
KOTOPOTO apeHIaTOp UMEET IPaBO MOIb30BaThCsl 0a30BBIM aKTHBOM, BMECTE C:

¢ [ICpuogaMH, B OTHOLICHHUHU KOTOPLIX NPECAYCMOTPEH ONINHWOH Ha MNPOAJICHUC apCH/bl, CCJIH
HUMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO apCHAATOP UCIIOJHUT 3TOT ONIIIUOH; U

¢ [IepuoaaMHu, B OTHOIICHHUU KOTOPLIX MPECAYCMOTPCH OINMIUOH Ha NPCKPAIICHUE apCHABI, CCIIN
HUMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO apCHAATOP HE UCIIOJIHUT 3TOT OIILIUOH.

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

15.2. ApeHnjaa 3eMeJIbHOIO YY4aCTKA, HA KOTOPOM PacIoJI0KeHO HeIBHKHMOE HMYIIECTBO -
akTuB DoHaa

Ecnu XapakTepuCTUKM COOTBETCTBYIOLIETO 3EMEIBHOIO Y4YacTKa, Ha KOTOPOM PAacCIOIOKEHO
HEJIBIDKUMOE UMYIIECTBO - akTHUB DOH/IA, B YACTHOCTH, €0 TPAHUIIbI, U (WJIM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMHM KOTOPBIX OCYILECTBIISETCS MCIOJIb30BAHUE TAKOI0 yd4acTKa, HE IPEAIojararT, YTo
MMYIIECTBEHHbBIEC MIPaBa Ha HEr0 MOTYT I'€HEPUPOBATH CAMOCTOATENIbHYI0 YKOHOMUYECKYIO BBITO/Y HIIH
OBITh MIPEMETOM CACIKH OTJEIBHO OT PACIIONIOKEHHOTO Ha HEM 37JaHUs (CTPOCHHUSI, COOPYKEHHUS ), & TAKIKE
€CJIM CIpaBeIMBasi CTOMMOCTBH JIOrOBOpa apeHIbl 3€MEIBbHOIO YYacTKa, Ha KOTOPOM pPACHOJI0XKEHO
HEJIBWKMMOE HMMYIIECTBO - akTUB POHJA, BKJIKOYEHA OLECHIIMKOM B CIPABEMJIMBYIO CTOMMOCTBH 3TOIO
HEJIBWKMMOI'O HMMYIIECTBA, TO MPU3HAHUE MpaBa apeHbl Ha TaKOW 3€MEJbHBIA y4aCTOK B KayeCTBE
CaMOCTOSITEJIbBHOTO aKTUBA HE OCYLIECTBIISIETCS.

B umHBIX cimydasx moroBop apeHasl Ynpasisiromed komnanueld MoHaa 3eMeNbHOro y4JacTka, Ha
KOTOPOM pacIOJIOKEHO HEABMKMMOE UMYIIECTBO - akThB PoHJa, MpU3HAETCSl aKTUBOM B (hopMe mpasa
MIOJIb30BAaHUs B IIEPUOJ C J1aThl BCTYIUIEHHs B CHJIy JOTOBOpA apeHAbl A0 JAaThl IPEKpAIICHUS MpPaB U
00513aTeNBCTB 110 I0TOBOPY B COOTBETCTBUHU C JICHCTBYIOIIMM 3aKOHOJATEIHCTBOM MJIH JOTOBOPOM.



OneHka cripaBeJIMBOM CTOMMOCTH akTHBa B (hopMe MpaBa MoJIb30BaHUs 110 TAKOMY JJOTOBOPY apeH/Ibl
MIPOU3BOJIUTCS OLICHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUAM JCHCTBYIOIIETO 3aKOHOIaTEIbCTBA
u Hacrosimux [IpaBun. Ecnu oneHka crnpaBeiMBOM CTOMMOCTH MPOU3BOAMTCS A0 IaThl, KOTJa CTAaHET
JOCTYTTHBIM TIEPBBII OTUET OIEHIINKA, CIIPaBEAJINBasi CTOMMOCTh aKTHBa B (DOpMeE IpaBa MOJIb30BaHUS 0
JIOTOBOPY apeHJIbl OIpPEAENsAeTCs C HCIONIb30BAaHUEM JIOXOJHOIO MOJAX0/a MO MPUBEACHHON CTOMMOCTH.
JIMCKOHTHUPOBAHUIO TOJUICKAT €KErOJIHbIE apeHIHbIC IJIATEXKU COTJIACHO CPOKY apeHanl. B kauecte
CTaBKU TUCKOHTHUPOBAHUS UCIIOJIB3YETCS CKOPPEKTHPOBAHHAS PHIHOYHAS IPOIICHTHASI CTaBKa 10 KPeAUTaM
B BJIIOTE aKTHUBA.

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

Tobrn.

eoe:

Teppoin. - CPEIHEB3BENIEHHAs POLICHTHAS CTaBKa, MyOinuKyemas Ha opuuuanbHoM caiite 1b PO 3a
Mecsi, HauboJsee 6JM3KUH K AaTe OLEHKH, 10 KpeaIuTam, Ipe0CTaBICHHBIM KPEIUTHBIMHA OPTaHU3aIUSIMH
He(UHAHCOBBIM OpPTaHM3ALMUAM, B TOH K€ BaIIOTE, YTO M OLEHHBAaeMas 3a/J0JDKEHHOCTb, CO CPOKOM
MPEAOCTABIICHUS], MONAJAIOIUM B TOT )K€ MHTEpPBAJ, YTO U CPOK, OCTAaBLIMKCS HA OTYETHYIO JATy OO
ITOTAIICHHs] OLIEHUBAEMOMU 3a0JKEHHOCTH;

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

KC¢p. - cpennsis ximoueBas craBka [[b PD 3a kanennapHbiii MeCsIL, 32 KOTOPBIH ONpPE/IETIeHa CTaBKa
GC.prH.'

Cpenusisi 3a KaJleHAapHBIN MecsI] KitoueBast ctaBka LIb PO paccuuteiBaercs o ¢popmysie:

2 KC; + T;
KCep. = ———
cp. T )

eoe:

T - KOIMYECTBO THEW B KaJEHAAPHOM MECAIIE, 3a KOTOPBIM pacCYUTHIBACTCS IIPOLICHTHASI CTABKA,

KC; - kmroueBas craBka LIb P®, nelicTBoBaBiias B i-oM nepuoje KajJeHAapHOro MecAlia,

T; - xonM4YecTBO HEW KaJEHAAPHOIO MECSLA, B TEUEHHE KOTOPBIX ACHCTBOBANIA IPOLICHTHAS CTaBKa
KC;

i

[Ipu oTcyTCTBHUU B JOTOBOPE MH(POPMAIMH O €XKETOIHBIX IIaTeXkaxX Ha BECh CPOK TOTOBOpA apeH/Ibl
OLIEHKa IJIaTeXel MPOU3BOJUTCS Ha OCHOBAHMHM MPOTHO3HBIX 3HAUYEHUH (ammpoKCHMAlMM) C Y4EeTOM
MIPOrHO3a PBIHOYHBIX IOKa3aTenedl (Mpu HaJIWYMM TaKUX 3aBUCUMOCTei). B oTcyrcTBumM mporsosa
PBIHOYHBIX IIOKa3aTENIEW OCYILECTBIIAECTCS pacyeT AapeHIHBbIX IIIATEXKEW MCXOAS W3 CIpaBeLJIMBOU
CTOMMOCTH 0a30BOr0 aKTHBA, ONpPEJENISIEMON Ha OCHOBAHMM OTYETa OLEHIIMKA, U BaJOBOI'O PEHTHOIO
MYIIBTUILIHKATOPA®.

15.3. ApeHa MHBIX 00bEKTOB

CnpaBemmBaﬂ CTOMMOCTB aKTHBa B Q)opMe ImpaBa MoJIb30BaHNA UHBIMU 00beKTaMU HEABHXXNUMOCTHU
OIMPCACIIACTCA Ha OCHOBAHNU OTUCTA OLICHIIIUKA.

Ecnu onieHka crpaBeyinBOM CTOMMOCTH TPOU3BOJUTCS A0 1AThl, KOTJIa CTAHET JOCTYITHBIM NEPBHIN
OTYET OLIECHIIMKA, CIPABEMINBAs CTOMMOCTh C HUCIOJB30BAHUEM JOXOAHOTO IMOAX0Ja IO MPUBEICHHOU
CTOMMOCTH.

JINCKOHTUPOBAHMIO TIOJUIekKAT pacyeTHble (UKCHPOBAHHBIE AapeHIHBbIC IUIATEKH, IMOJJIeKAIINe
HAYUCJICHUIO 33 apEH/Ty aKTHBA C IaThl, CISAYIOIICH 3a 1aTOM OIIEHKH, KOTOPHIE €IIe He OCYIIECTBICHBI Ha
JIaTy OLIEHKH, a TaK)Ke MPOYKE apEHIHbIE IIATEXU B COOTBETCTBUU C JIOTOBOPOM apeH/IbI.

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



[Ipu oTcyTcTBUU B 10roBOpe MHGOPMAIIMU O €KETOIHBIX IUIaTekaX Ha BEChb CPOK apeH/Ibl OlleHKa
I1aTeeil MpoU3BOAUTCS Ha OCHOBAaHMM IIPOTHO3HBIX 3HAYEHMH (ANIMPOKCHUMALMM) C YYETOM IPOTHO3a
PBIHOYHBIX TOKa3zaTened (IpU HaTU4YMU TaKUX 3aBUCUMOCTEH). B OTCYTCTBHMM HPOTrHO3a PHIHOYHBIX
[I0Ka3aTese pacyeTHas ToA0Bas apeHHasl IulaTa OIpeieisieTcsl KaK YaCTHOE OT JEJICHUS CIPaBeIMBON
CTOMMOCTH 0a30BOr0 aKTHBa, ONpPEIENIIEMON Ha OCHOBAHMM OTYETa OLEHIIMKA, U BaJOBOI'O PEHTHOI'O
MyIbTUIIMKaTOpa®. PacueTHble (DMKCHPOBAHHBIE apeHAHbIE IUIATEXH (T.e. pa3jielieHHe pacueTHOM
rOJOBOM apeHJHOW IUIaThl Ha IUIATEXH BHYTPHU T0Jla) OMPENENSAIOTCS B COOTBETCTBUU C YCIOBHUSIMU
JI0OTOBOpa apeH/Ibl.

B xayecTBe CTaBKU TMCKOHTHUPOBAHUS MCIIOJIB3YETCS JOCTyIHAs HaOJto1aeMasi CTaBKa OKHJaeMoin
JOXOJTHOCTH HEJIBUKHMOCTH. [IpM OTCYTCTBHM COOTBETCTBYIONIEH WHGOPMAIUU HCIOIB3YeTCS
CKOPPEKTUPOBAHHAs CpPEeIHEPBHIHOYHAS CTaBKa 10 KPEAMTaM B Balll0Te€ 00s3aTeNIbCTBA C PEJEBAaHTHBIM
CPOKOM HCIIOJTHEHUS.

15.4. O6s13aTeIbCTBA 1O apeH/ie
15.4.1. OO0s13aTesbCTBA 110 J0TOBOPY APEH/IbI

CHpaBeI[J'II/IBaH CTOMMOCTb 0043aTENILCTB 110 AOTrOBOPY I[OJ'IFOCpO‘lHOﬁ apCHAbl OLICHUBACTCA C
HUCIIOJIB30BaAHHUEM JOXOAHOI'0O IIOoAXO0Ja IIO HpI/IBGIIeHHOﬁ CTOHMMOCTH. I[I/ICKOHTI/IpOBaHI/IIO noajIcxKar
PaCUYCTHBIC apCHAHBIC IJIATCKU COITIACHO CPOKY apCHBI, ITOAJICKAIINC HAYUCIICHUIO 34 ApCHAY 0a30BoOro
AKTHUBA, KOTOPLIC €€ HEC OCYIICCTBJICHLI Ha ATy OLICHKU. PacuerHnie APCHAHBIC IJIATCXKU OIIPEACTIAIOTCS
B COOTBCTCTBUHU C ITOPAAKOM, YKA3aHHBIM B II. 15.3.

B kadectBe craBKHM JUCKOHTUPOBAHHA HCIIOJB3YCTCA CKOPPCKTHUPOBAHHAA PBIHOYHAA ITPOLICHTHAA
CTaBKa 110 Kp€aAuTaM B BAJIKOTC 00s13aTeILCTBA.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEIYIOIIasi CTaBKa:
{rcp.pbm. + (Kca.o. - chp.)'

Tobrn.

eoe:

Tep.pwin. -~ CPEIHEB3BEIIEHHAs TPOLCHTHAs CTaBKa, MyOnMKyeMas Ha opuumansHom caiite b PD 3a
Mecsl, HauOonee ONU3KMI K JaTe OLEHKHU, MO0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMH
OpraHu3alusIMyd HE(PUHAHCOBBIM OpraHU3aIMsAIM, B TOW JK€ BaJlOTe, YTO U OlICHUBaeMas
3aJ10JDKEHHOCTh, CO CPOKOM IIPEIOCTaBJICHUS, IONAJAIOIMIMM B TOT K€ WHTEPBAJ, YTO U CpPOK,
OCTaBIIHUICS Ha OTYETHYIO JIaTy JO MOTAIICHUS! OIIEHUBAEMOM 3a0JKEHHOCTH;

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

KC¢p. - cpenssist ximoyeBast craBka LIb PO 3a kaneHmapHbIi MeCsIl, 32 KOTOPBIN ONpe/eieHa CTaBka

n:p.pbm.-
Cpennsis 3a KaJleHAapHbIH Mecsl] kitoueBas ctaBka LIb PO paccuutsiBaercs no dpopmyse:
X KC + Ty

KCep,. = — T
eoe:

T - KOTMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIM paCCUUTHIBAETCSA MPOLICHTHAS CTABKa,

KC; - kmtoueBas craBka LIb P®, nelictBoBaBiias B i-oM nepuojie KajJeHAapHOro Mecslia,

T; - KOMMYECTBO JHEW KAJICHAAPHOTO MECAIA, B TEUCHHE KOTOPBIX JIEMCTBOBAJIa MIPOIIEHTHAS CTaBKa

KC;.

15.4.2. O0s13aTenbCTBA MO yIUIATE APEHAHOM IJIATHI

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



[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 Nepro/a;
- B naty onpezenenus CUA.
KpenuTtopckas 3a10J1K€HHOCTb IPEKPAILAET IPU3HABATHCS:

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

- B IaTy YCTYIIKH MpaBa TpeOOBaHUS K JOJIKHHKY

- B JIaTy JIMKBUAALIMU KOHTPAreHTa COrIacCHO HH(POPMAIINH, PACKPBITON B 0pUIIMATLHOM JOCTYITHOM
ucrounrke (B Tom uucie 3anucu B EI'PIOJI o nukBupanum KpeIuTHON OpraHu3aluyd B TMOPSIKE,
YCTaHOBJICHHOM 3aKOHO/IaTEIbCTBOM).

Ecnu apennnas mara omiadeHa Ymnpasisomed komnanued Ponaa aBaHCOM, TO IPEKpalllCHHE
IIPU3HAHUS KPEIUTOPCKON 33aJJOJDKEHHOCTH MPOU3BOAMUTCS OJHOBPEMEHHO C MPEKPALICHUEM IpPU3HAHUS
OTPaKCHHOH paHee B Ka4eCTBE aKTHBA IIPEOIUIATHI 10 COOTBETCTBYIOILEMY aBaHCY.

CHpaBeI[J'II/IBaH CTOMMOCTD 3a10JKCHHOCTHU paCCYUTBIBACTCA I10 Q)opMyne:
t—ty+1

K3=P % ———m—,

tl - tO + 1

2oe:

P - apeHHBII TU1aTeXK, OTHOCALIUNCA K TEKYIIEMY IEPHOY;
t - 1aTa OLICHKH,

to - laTa Hayajga pacyeTHOro Iepruoaa;

t1 - JaTa OKOHYAHMA PaCYETHOI'O IIEPUO/Ia.

B cnywae, ecnm nmata mpusHaHMS 00S3aTENBCTBA pPaA3IMYaeTCs C IOCISTHHM JHEM Mephoja,
OMpeacIICMbIM JOTOBOPOM apC€H/IbI KaK IEPUOI, 3a KOTOpI)IfI IMPONU3BOAUTCAH apeH)lHBIfI IIJ1aTCXK, B CBA3HU C
TEM, 4TO TaKOH MMOCIICTHHUI IeHb SBISETCS HEPaOOUMM THEM, TO CIPaBeIMBasi CTOUMOCTh 0053aTeNILCTBA
PacCUMTHIBACTCS JIMHEWHBIM METOJIOM BIUIOTH JO TAaKOTO IOCIEIHEro IHS PacyeTHOro MepHojaa II0
JOTOBOPY.

15.5. Kparkocpo4Has apeHa ¥ apeH/1a MAJOLECHHBIX NIPeAMETOB

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 Oosiee 12 mecsieB. JloroBop apeHapl, KOTOPBIN COAEPKUT
OIIIMOH Ha MOKYTKY, HE SBJISETCS KPaTKOCPOYHON apeHI0M.

ApeHa MAJIOLIEHHbIX aKTHUBOB — apeH/a aKTUBA, CIPAaBEIJINBasi CTOMMOCTh KOTOPOrO B HOBOM
coctosinuy He npesbimaet 100 000 (Cra Teicsay) pyOuieit* mpu COOIIOICHUN CIEAYIOIMINX YCIOBHIMA:

4 VKa3aHHas CTOMMOCTb HOITBEPKAAETCS JOCTYIHBIMM JAHHBIMHU O LIEHAX HA TAKHE aKTHUBLI MM AKTHBBI C aHAIOTMYHBIME
MOTPEOUTETHLCKUMHU CBOMCTBAMH.



- apeH/IaTOp MOYXKET MOJYYUTh BBITOLY OT HCIIOJH30BaHUS 0A30BOTO aKTHBA JIMOO B OTACIBHOCTH,
1100 BMECTE C IPYTUMH PeCypcamMu, K KOTOPBIM Yy apeH1aTopa UMEETCsi CBOOOTHBIN JIOCTYI; U

- 0a30BbIii AKTHB HE HAXOMUTCS B CHUJIBHOW 3aBUCHMOCTH OT JPYTMX aKTHBOB WJIM B TECHOMN
B3alMOCBA3U C HUMU,

- apeH;aTop He MPEAOCTaBJISACT aKTHUB B CyOapeHIy WM HE IUTAHUPYET MPEJOCTABISATh aKTHUB B
cyOapeHny.

B sToM ciywyae mpu3HAaeTCs W OLIEHUBAETCS O00s3aTeIbCTBO IO YIUIATE AapeHJHOW IIaThl B
cooTBeTCTBUHU C 11. 15.4.2. [IpaBui.

IIpekpaiuenue npusHanus ods3arenscTBa GoHA [0 yIIaTe apeHIHON IJIAaThl B paMKax HaCTOSILEro
paszena Iporu3BOAMTCS HA JaTy:

- IIpEeKpalleHus 0053aTeIbCTBA UCTIOTHEHUEM UM MHBIM 3aKOHHBIM CIIOCOOOM;

- IEPEBOJIa J10JIra;

- B Clly4ae MOJU(HKALMU J0roBOopa apeHjpl Ju00 B Cilydyae M3MEHEHUS CpOKa apeH[ibl, €clH B
pe3yibpTaTe TAKUX WM3MEHEHHUH apeH/Ja yTPaduBaeT IIPU3HAKU KPATKOCPOYHOM apeHIbl WIM apeHIbI
MaJIOLICHHBIX aKTUBOB (B 3TOM CJIy4ae JOTOBOP apEH/Ibl CUNTAETCSI HOBBIM JJOTOBOPOM).

16. IIPU3HAHUE, NIPEKPAINEHUE IPUSHAHUA U OHEHKA ITPHU
HNPEJOCTABJIEHUU AKTUBA B APEHAY

16.1. Ilpu3HaHue, NnpeKpalieHue NPU3HAHUSA M OL[CHKA IJIATeXKel 10 yIiaTe apeHHOH
ILUIATHI NPHU NPEeJ0CTABIEHUM AKTHBA B ONEPALMOHHYIO apeHay

IIo noroBopam onepanMOHHOW apeH[pl, II0 KOTOPBIM YIpasistomas komnanusa PoHja BICTYIIAET
apeHjozareseM, 1e0MTOpCKas 3al10JKEHHOCTh B CyMME ILIaTeXkKa, MOAJIEKAIIEr0 OIUIaTe 332 PACUETHBIIM
nepuoJ (mepuo, onpeaessieMblil T0roBOpoM 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 YCTYIKH MpaBa TpeOOBaHUS K JOJKHHKY;

- B JIaTy JINKBUAAIIMY KOHTPAreHTa COrIacHO MHPOPMAIIMH, PACKPHITON B 0pUIIMATBLHOM JOCTYITHOM
uctounuke (B Tom uucie 3anucu B EI'PIOJI o nukBumanuu KOHTpareHTa B MOPSAKE, YCTAHOBICHHOM
3aKOHO/IaTE€ITLCTBOM).

Ecmn apCH/JHAad IJlaTa BHECCHA apCHAATOPOM dBAHCOM, TO MPCKPAIICHUC NTPU3HAHUA He6HTOpCKOﬁ
3aI0JDKEHHOCTH  TPOM3BOJUTCA  OJHOBPEMEHHO C MPEKPALIEHWEM NPU3HAHUA  KPEAUTOPCKOM
3aA0JDKCHHOCTHU MO COOTBCTCTBYIOIEMY ITOJTYYCHHOMY aBAHCY.

CrpaBenyinBasi CTOMMOCTD 33JI0JDKEHHOCTH PAaCcCUUTHIBAETCA 10 (hopMyJie:

t - tO + 1
A3 =P % ——,
tp—to+1

eoe:

P - apeHIHBIN TUIaTeXK, OTHOCAIIUICSA K TEKYIIEMY IEPHOY;
t - 1ara OLICHKU;

to - J1aTa Ha4yaJla pac4eTHOTrO MEPUOAa;

t, - 1aTa OKOHYAHMsI PaCYETHOTO NIEPUOJIA.

B cnyuae, ecniu gata npusHaHUs aKTUBA PA3JIMYAETCS C IOCIEIHUM JTHEM NIEPUOAA, ONPEAEIIIEMOTO
JIOTOBOPOM apEH/IbI KaK MEePHO/I, 38 KOTOPBIM MPOU3BOUTCS apeHAHBIN TIATEX, B CBSI3H C TEM, YTO TaKOU



MOCIICAHUM JIeHb SBISETCS HEpaboyuM JHEM, TO CIpPaBEJIMBas CTOMMOCTh aKTHBAa PACCUUTHIBAETCA
JIMHEUHBIM METOJIOM BIUIOTH JI0 TAKOTO MOCJIEIHEr0 IHS pacyeTHOTO MEPUO/Ia IO I0TOBOPY.

B ciyuae, ecau cymma 1uiarexa, MoAJIeXallero ormiaTe, KOppeKTUPYeTCs 110 YCIOBHIM I0T0OBOpa 3a
IpEeAbIAYIIHA TIepUoA, TO B JaTy KOPPEKTHPOBOYHOIO JOKYMEHTA, IMOATBEPKAAOLIETO BEIUYMHY
KOPPEKTHUPOBKH, IPOU3BOIUTCS KOPPEKTUPOBKA CTOMMOCTH TPeOOBAHUH 10 UX PEAIbHOTO 3HAYCHMS B
COOTBETCTBHUH C IOKYMEHTOM.

CropaBe/uinBasi CTOMMOCTb 33/I0JDKEHHOCTH B Cllydyae HEOOXOJUMOCTH ONpEAEIseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAJIKOM, peaycMOTpeHHbIM [Ipriioxxennem 2.

16.2. Ilpu3HaHue, NpeKpalieHue NPU3HAHUS U OLEHKA NPH NPeI0CTABJICHUHN aKTHBA B
(puHaHCOBYIO apeH1y

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

AKTUBBI, HaxoJdImuecss B (UHAHCOBOM apeHJIe, NPU3HAIOTCS B KadecTBe JEOMTOPCKOM
3aJJOJDKEHHOCTH (B BHIE OyAyIIMX IUIaTexel) Ha JaTy Hadaia apeH/bl ¢ JaThl BCTYIUICHHUS B CHILY
JI0OTOBOpA U MOANKCAHUS aKTa IPUEMKH-TIEpEIayn.

CrnpaBeanuBas CTOUMOCTh I€OUTOPCKOM 3a10JKEHHOCTH 10 (PMHAHCOBOU apeHe omnpeaensercs ¢
HCIIOJIb30BAaHUEM JIOXOJHOTO IOJAXO0Ja IO O0XXKHUJAeMON INpPUBEIEHHONW cTrouMocTu ((opmMmyna pacyera
npencrasieHa B [Ipunoxennn 1).

I[I/ICKOHTI/IpOBaHI/IIO moIC)KaT apCHAHBIC TINIATCIKU, MOMJIC)KAIUC HAYUCIICHUIO 3a apCHAY 0azoBoro
aKTHhBa C 1OaThl, CHC,I[y}OH_[eﬁ 3a JaTou OLICHKH, KOTOPBIC €IIC HC OCYHICCTBJICHBI HAa 4Ty OLCHKH, U
HErapaHTUpOBaHHAA JUKBUAAOWMOHHAA CTOMMOCTDH, IMPUYUTAOIIAACA apCHAOAATCIIIO COIrIaCHO JOTOBOPY
ApCHABI.

B kadecTBe cTaBKH JAUCKOHTHUPOBAHUWA HUCIIOJB3YCTCA aKTyalJlbHasl CTaBKa O)KHI[&CMOIZ JOXOJHOCTH

HCI[BI/I)KI/IMOCTI/IS.

[Ipekparnienue npu3zHaHus 1eOUTOPCKOM 3a10KEHHOCTH MTPOUCXOIUT:

- B JIaTy IIpHUEMKHU 0a30BOr0 aKTHBA MO aKTy IPUEMKH-TIEpEeIaun;

- B IaTy IIPEKpallCHUs JOr0OBOpa apeH/bL;

- B JaTy Moau(uKaluu JOroBOpa apeH/bl JUOO B cllydae M3MEHEHUs CpOKa apeHibl, €clid B
pe3yJbTaTe TaKuX U3MEHEHUH apeH ia yTpauuBaeT Npu3Haku (PMHAHCOBOW apeH/Ibl (B 3TOM Cllydae J0roBOp
apeH/Ibl CYMTAETCS HOBBIM JJOTOBOPOM).

HpI/ISHaHI/Ie 0a30BOro akTHBA IMPOUCXOAUT Ha Ooiee PaHHIOKO M3 OaT, €CJIU NMPUHATHI IIPAKTUYCCKU
BCC PHUCKH U BbII'OAbI, CBA3aHHLIC C BJIAJICHUCM 0a30BBIM aKTHBOM:

- B JIaTy MOJNKCAHUs aKTa MPUEMKHU-TIepeiadl 0a30BOT0 aKTHBA;
- B JIaTy rOCyIapCTBEHHON PErucTpaluy rnepexo/ia npapa Ha 0a30BbIN aKTHB.

B IMPOTUBHOM CJIy4ac, rnepeaada 0a30BOro aKTHBa MMPU3HACTCA Ha Oolee MO3JHIOK0 U3 YKA3daHHBIX B
HACTOAIICM ITYHKTEC AaT.

[Ipu3Hnanue u oueHka JeOUTOPCKON 3aJ0JKEHHOCTH MO YyIUIaTe apeHAHOW IUIaThl B OTHOIIEHUU
apeH/ibl 0a30BOro aKkTHMBA JO JAaThl OLEHKH BKIIOYUTEIHHO OCYILECTBIISIOTCS B COOTBETCTBUHU C 16.1.
[Ipasui.

5 Onpez[enﬂeTc;I 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIIHNKA ¢)OHlla.



17. ONPEIEJEHMUE PYBJEBOI'O SKBUBAJIEHTA CIIPABEJJINBOM
CTOMMOCTH, OIIPEJIEJTEHHOM B BAJIIOTE

CrpaBeanuBas CTOMMOCTh aKTUBOB M 0053aTENbCTB, ONpPENECICHHAs B BallOTe, OTIMYHOM OT
poccuiickoro pyois, MOAJEKUT Iepecyery B pyOnu mo OupkeBoMy Kypcy Ha naty pacdera CUA.
JloCcTyIHBIM PBIHKOM B LIEJISIX Onpeesenus oupxkeBoro kypcea sisercs [IAO «MockoBckas Gupikay.

B xkauectBe OumpkeBOro Kypca MNpHMEHsETCs IeHa 3akpeiTuss mo caenkam cnot (TOD) mo
COOTBETCTBYIOILIEH BalltoTe, paccunTaHHas Ouprkeil Ha naty onpenenenus CHA 1o coCTOSIHUIO Ha BpeMst
OKOHYaHUSI TOPTOB B CHCTEMHOM peXUMe (WIM Ha MOCIECTHUHN OMMKalInii TOproBelil 1eHb, €cu JaTa
onpenencHuss CHA sBisieTcsl HE TOPrOBBIM JTHEM, HO He Oojiee 7 (CeMM) TOProBbIX JTHEW) MPH YCIOBUU
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUS IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0BeMe TOProB 3a JieHb 1 00beM TOProB He paBeH HYIO ¢ nmpoBepkoi (CLOSE) <>0.

B ToMm cnyuae, ecnu OUpKEeBOW KypcC BaJIOTHI HE YCTAHOBJIECH IO NMPUYMHE OTCYTCTBHSA JOIYCKa
BAJIIOTBl K TOPraM WM OTCYTCTBUSL TOPIOB OTAEJIbHBIM HMHCTPYMEHTOM, B TOM YHUCJIE B Ciy4ae
MPUOCTAaHOBKH/TIPEKPAIICHU TOProB, Ui IIeNied OLeHKH NpuMeHsercs Kypc LleHTpambHoro OaHka
Poccutickoit ®deneparuu (nanee — banka Poccun).

Ecnu Ha nary onpenenenuss CHA i1 MHOCTpaHHOM BallOThl HE YCTaHOBJIEHBI OHMP)KEBBIE KYpPChI
3akpbITis TOD ITAO «MockoBckas 6uprka», a Takke He yctaHoBieH Kypc banka Poccun, nns nepecuera
B pyOJIN HCIIONIB3YETCsl KPOCC KypPC, OMPEAEIIIEMBIN CIEAYIOIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR — 6upskeBoit kype gomnapa CIIA, na naty pacuera CHA;

CUR/USD — kypc BaJiOTBI, B KOTOPOH BBIpAXKEHA CIpaBeUIMBas cToMMocTh, kK Jommapy CIIA,
MOJIyYEeHHBIM MO JaHHBIM WHGOpPMaMOHHOTO areHTcTBa CuOoOHAC 00 OOMEHHBIX Kypcax MIMPOKOIrO
IIepEeYHsl THOCTPaHHbBIX BAIOT K fojutapy CIIIA.

B ciyuae orcytcrBus kypca BantoThl k goutapy CIIIA, ucnonb3yercs Kypc BaltOThI K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B ciywyae orcyTcTBHS AaHHBIX B OTHOUIEHUMM KPOCC-KYpPCOB JJIs pacyera HUCIOJb3YeTcsl Kypc,

OIpeieNICHHBIN AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYKACHUEM Y IPABIIAIOIIEH KOMIaAHHUH.

18. TIOPAJOK PACYETA CPEJHEIOJOBOM CYA ®OHJIA U
ONPEJEJEHUSA PACYETHOMU CTOUMMOCTHU HHBECTUIIMOHHOI' O
IHAS ®POHIA

CpenneronoBass CHA @®onna Ha n000i JeHb ompexaensercs, kak oTHouleHue cyMMmbl CUA Ha
KaX/Iplii pabounii JeHb KalleHIapHOTo rojaa (ecau Ha pabouuit AeHp KajeHjaapHoro rojga CYA He
oIpezaessIach — Ha TOCJIEAHUH JIeHb €€ ONpeAeIeHus, PEAMECTBYONINHA TaAKOMY JHIO) C Hadana roja (c
JaThl 3aBepiueHus (okoH4YaHus) popmupoBanus Ponja) 10 1aTel pacuera cpenHeronoBoi CHA, Bimroyas
naty pacuera cpennerogoBoii CHA, k unciny pabouux JHEH 3a 3TOT NEPUOI.

> C4,

Creya ==
D

2oe:

D - xonu4ecTBO pabouux JHEH 3a MEpUOI;
CY4, - CuAa, paccuuTaHHass B COOTBETCTBMM C Hacrosummu [lpaBuimamu, BKirO4Yas AEHb pacdeTra

cpenteronioBoii CYA. Ecimm Ha paboumii nenp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIIECTBYFOIINIA JIHIO t paboumii IeHh TEKYIIETO KaJleHIapHOTO To/1a, a eciti pacueT CHA B KaleHIapHOM IOy,
BKJIFOYas JIEHb pacueTa cpetHeroioBoit CHA, He npoM3BOIMIICS — Ha IMOCIEHUNA pabouMii IEHb PEIbITYILEro roja.
3HaueHUE OMPEIEISIETCS ¢ TOYHOCTHIO 70 2 (JIByX) 3HAKOB MOCIIE 3aIISTOM.



Pacuérnas croumocTh MHBECTHIIMOHHOTO nasi PoHsa onpenensercs Ha Kaxaylo J1aTy, Ha KOTOPYIO
onpenensiercss CHA dounpa, nyrem nenennss CHA ®donpa HA KOJUYECTBO MHBECTUIIMOHHBIX MAEB IO
JAaHHBIM peecTpa Bia/IeNblIeB MHBECTULIMOHHBIX TaeB POH/Ia Ha JaTy ONpeIeIeHUs pacYETHON CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA doHna u pacu€THON CTOMMOCTH MHBECTUIIMOHHOTO Masi 1aeBOro
MHBECTUIIMOHHOTO DOH/IA OCYIIEeCTBIsIETCS B cinydae nepepacuéta CHA.

19. HNOPAAOK OIIPEAEJIEHUA CTOUMOCTHU UMYIIECTBA,
NEPEJJAHHOT' O B OILIATY HHBECTUIIMOHHBIX MMAEB

CrouMoCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATy WHBECTUILMOHHBIX I[1a€B, OIpeAeNseTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpbHoro 3akoHa ot 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
Vkazanus u [IpasBui.

Z[aTa, MO0 COCTOAHHUIO Ha KOTOPYH OHNPCACIACTCA CTOMMOCTbL MMYIICCTBA, IIEPCAAHHOTO B OILIATY
WHBCCTUIIMOHHBIX I1aCB <1)0Hz{a, HE MOJKET OBIThH paHeC OaThbl nep€aadyu TaKOoro MMymieCTBa B OILIATYy
HHBCCTHUIIMOHHBIX IT1ACB, 3d UCKIIIOYCHHUEM CIIYHacB OIPCACICHUA CTOUMOCTU UMYIICCTBA, [ICPCAAHHOI'O B
OIIaTy MHBCCTHIHMOHHBIX naés CDOHI[a, Ha OCHOBAHMH OTYETA OLICHILMKA.

Jlata, 0 COCTOSIHHIO Ha KOTOPYIO OIPENENSAeTCs CTOMMOCTh MMYILECTBA, IIEPEIAHHOTO B OILIATY
WHBECTUIIMOHHBIX 1MaéB DoHIa, HAa 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 [IpaBmiiamu 1oBepuTenbHOro ynpasieHus Ponaom Ha 23 4. 59 muH.

20. MOPSJOK YPEI'YJIMPOBAHUSI PASHOTJIACU MEXKY YIIPABJISIIOIIEN
KOMIOAHHUEN U CHELIUAJIU3UPOBAHHBIM JENNO3UTAPUEM IIPU
OIIPEJIEJIEHUUA CYHA

20.1. ITpouecc ceepkn CHA

VYopasnsomas komnanus M Crnenuaau3upoBaHHBIN JeMo3uTapuil Ha JaThl, NPEIYyCMOTPEHHBIE
JeBATHIM ab3aneM paszzgena 0 Hacrosmux [IpaBui, ocymiecTBistOT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJTHOTO MHBECTHIIMOHHOrO nasi donna. g 3toro Ympasisiomas KOMIaHus GopMUpyeT U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUN CITPAaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHbIN eno3uTapuil ocymiecTisier cBepky CHA M pacu€THON CTOMMOCTH OJHOTO
MHBECTULMOHHOTO nasi POoH/a, paCCUNTAHHBIX YIIPaBIAIOLUIEH KOMIIAaHUEH, C COOCTBEHHBIMU pacyEéTaMu
JTAHHLIX [TOKa3aTelIeH.

[IpaBunsHOCTh OonpeneneHus CYA u pacu€THON CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mas PoHna
MOATBEPIKIAETCS MOMUCHIO YIIOTHOMOUYEHHOTO Jiniia Crenuain3upoBaHHOTO JEMO3UTAPHS U 3aBEPSETCS
neyaThio Crnenuaninu3upoBaHHOTO JEMO3UTapUsi Ha CIpPaBKE O CTOMMOCTH YHUCThIX akTUBOB PDoHAa (B
CiTy4ae TOJIMUCaHus OyMaXHOTO JOKYMEHTA).

B cnyuae oOHapyeHHs CYIIECTBEHHBIX PpACXOXKICHHUH, BBIBIEHHBIX B IIpoIlecce CBEPKH,
Criennanu3upoBaHHBIM  JETIO3UTApUil  HampaBiseT YOpaBidwoolled KOMIAHWKW HHQOpMalMio ¢
pe3yJbTaTaMu 1O CBEpKE JaHHBIX yuéTa numyiiectBa PoHJa ¢ yKazaHHEM IMO3UIHHA, IO KOTOPBHIM ObLIH
OoOHapyXeHbI JaHHBIE PACXOXKICHUS.

20.2. BeisiBJIeHHe pacxo:kaeHnil B npouecce ceepkn CUA

[Ipy BBIABIEHMM pPACXOXKIEHHM MO cocTraBy akTUBOB npu pacuéte CHA ®onpa VYnpasnsromas
komnaHus U Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIIECTBISIOT CBEPKY aKTHBOB U 00S3aTEJBbCTB, IO



KOTOPBIM BBISIBJIEHBI PACXOKIECHHUS, HA MIPEIMET IMPAaBUIBHOCTH UX y4€Ta B COOTBETCTBUU C KPUTEPUSMHU
UX NpU3HaHUs (IpeKpalleHns PU3HAHUA).

[Ipu oOHapyKeHUH PacCXOXKIACHHUH M0 CTOMMOCTH aKTUBOB IpH pacuére CUA donnma Ynpasistomnias
kommanus 1 Crienuanu3upoBaHHbIN AETO3UTaAPU OCYIIECTBIISIOT CJIEIYIOIINE JECHCTBUS:
e cBepka MH(OPMAIMH, UCTIOIB3YEMOW JJIsi ONPEICIICHUs CIPABEUIMBONH CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHaa, B TOM Yucie, €€ HCTOYHUKOB U MOPSIIKA UX BBIOOPA;
e CBEpKa IOpsiiKa KOHBEPTallMU BETMYHH CTOUMOCTEH, BEIPAKEHHBIX B OZHOM BaJIIOTE, B IPYTYIO
BaJIIOTY.

[Tocne ycTpaneHus BbISIBACHHOW MPUYKHBI pacxoxaeHuil B pacuere CHA Ynpaistonas KOMIIaHUs U
Criennanu3upoBaHHBIM 1€NO3UTapUil TIOBTOPHO OCYILIECTBIISIOT JAEUCTBUS, NIPEAYCMOTPEHHBIE B a03.2-3
m.21.1 vactosimux IIpaBui.

20.3. BpiaBienue omnOku B pacuere CHA u cTOMMOCTH 0JTHOT0 MHBECTUIIHOHHOIO Mast

B cnyuae BbIsiBieHHs OIMOKW/TIOsIBIIeHUsT HOBOM nH(opMarnyu B pacuére CHA U CTOUMOCTH OJJHOTO
MHBECTUIMOHHOTO Mas Crenuanu3upoBaHHbIN JETO3UTapuil M YIpaBIsolas KOMIIAHUS HE MO3JHee S5
(ILstu) pabounx qHEH ¢ yKazaHHOM 1aThl 0hopMIIaIOT AKT BbIsiBIeHUs omInOkH B pacuére CUA u mpoBOAST
COOTBETCTBYIOIIYIO MTPOIEYPY KOPPEKTHPOBKHU OIINOKH.

B cnydae, ecnu Ha nary, O COCTOSIHMIO Ha KOTOPYIO BBISIBJIEHA OHIMOKA, OTKIOHEHHE CTOUMOCTH
akTuBa (00s13aTENLCTBA), UCIIOIB30BAHHON B pacuére, cocrapiseT 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 TMpHBENia JM BBISIBJICHHAS OMMOKA K OTKJIOHEHUSM,
cocrasistonum 0,1% u 6onee ot koppekTHO CUA, B MOCIEqYyIOMUX 1aTaX.

Ecnu paccuntaHHble OTKJIIOHEHMSI B KaxIyro M3 aar cocrtaBunu meHee 0,1%, nepepacuér CUA u
CTOMMOCTH OJHOTO HMHBECTHIMOHHOro mnass PoHJa He NPOM3BOMUTCS. YTMPABIAIONAS KOMIAHUS U
Crenuani3upoBaHHbBIN  JIETIO3UTapUil NPHHUMAIOT BCE HEOOXOAWMBIE MEpHI Ul NPEIOTBPALICHHS
MOBTOPEHUS OUIHOKH B Oy IyIIEM.

B ciydae, koraa B kakyro-1u00 u3 1at 00a OTKIOHEHUS WM 0J1HO U3 HUX coctasiseT 0,1% u O6onee
koppekTHOl CYA, VYmpapnstomas kommnanus UM Crenuaau3HpOBaHHBIM JETO3UTapuil OCYLIECTBISIOT
nepepacd€r CYA u CTOMMOCTH OJTHOTO WHBECTUIIMOHHOTO Tasi PoHJa 3a BECh MEPUOJI, HAYMHAS C IaThI
JOTYIICHUS OIINOKH.

B cnyuae, ecau ¢ MoMeHTa JomylieHHs OomMOKH, mpuBenmei k nepepacu€éry CHA u ctoumocTu
OJIHOTO HHBECTULMOHHOTO mass POHJA, OCYLIECTBISUIMCH ONEpalMd IO BbIIAYE WIIM IIOTALIEHUIO
WHBECTUIIMOHHBIX T1a€B, TO YIPAaBIAMONIAs KOMIIAHMUS OCYLIECTBISET pacdy€Tbl C BIaJeNbllaMU
MHBECTULIMOHHBIX MaeB POH/a 0 BO3MENICHHUIO 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 - OOJHMraIys, OTHOCAIIASACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTL K IIOrall€eHu10 - S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTAallICHUIO.

Kpurepun npusHaHusi ceJIKH, COBepIICHHOH HAa 100POBOJILHOI OCHOBE - C/IEJKa IIPU3HAETCA
COBEpLICHHON Ha J00pOBOJIBHOM OCHOBE, €CliM 3TO OupiKkeBas CJelKa, 3aKIIUYEHHas B peXUME
0e3apecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIIEAYIOLUIUMM KPUTEPUSIM:

e crenka ObUIa 3aKOYEHA HAa OCHOBHOM WJIM P OTCYTCTBUM OCHOBHOTO Ha HambOosee
BBIF'OJTHOM PBIHKE;

e C/eJKa He 3aK/II0UeHa C KOHTPAreHTOM, ABJSIOMMMCS naimukom PoHa WK ABISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e CJelKa HE 3aKJII0YEHa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKpPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WJIM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CThb KOHTPAreHT BBIHYK/I€H IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILET0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenue - 6mxaiiniee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WY TIOTAIllEHHE OOJIMralMy B CiIydae, e€cd JOCPOYHOE IMOTalIeHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMH
AOKYMCHTaMM.

CermenTanusi 00/IMranMi B LEISIX OLCHKM OCYIIECTBISETCS C MCIOIb30BAHUEM MATPUYHOIO
MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIleHHsI U THITY SMUTEHTA!

a. Ipynnupoeéxka no peimuncy mumenma (€CIM HSMUTEHT HMEET PEUTHHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JUIS IPYNIUPOBKU UCIIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynnupoBka 1o peHTHHTY OCYIIECTBIISIETCA B COOTBETCTBUU C TabJmuei 1:

AKPA IKcnept HKP HPA Moody's ‘ S&P ‘ Fitch PeiiTunrosas
PA MeKayHapoaHas mKajIa rpynna
AAARU TUAAA AAATu | AAA(r Baa3 BBB- BBB- Pelitunrosas
Y BBIIIE U BbIIIE | M BBIIIE rpynna [
AA+RU) ruAA+ AA+r1u AA+ru
- -
AARU) | ruAA AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-ru AA-|ru] Peiftunrosas
A+(RU) ruA+ A+.ru A+|ru] Ba2 BB BB rpynmna II
A(RU) TuA A.ru Alru|
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| B1 B B
BBB(RU) ruBBB BBB.ru BBBjru| PeliTunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru] B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB-+ru|
Bosiee HU3KUIT peUTUHT / pEHTHHT OTCYTCTBYET Pelitunrosas
rpymma [V




CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHHS peUTuHra Poccuiickoi
®enepauru, NPUCBOCHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
1iKane ¥ (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOHN pelTuHroBoi mkaie. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoeka no orwpayuu (DURATION) oonuzauuu:

Menee | roga aropaiusi MEHbIIE WM paBHA 365 HEH;

Ot 1 o 3 ner mropaums 6osbiie 365 nHel, HO MeHbIe ik paBHa 1095 nHei;
Ot 3 o 5 ner mropanwmst 6onbire 1095 nHel, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbmie 1825 nHei.

c. Tpynnupoexa no muny smumenma:

- 7151 OOJIUTAIIU POCCUUCKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PyOJIsX:
I'ocynapcTBeHHBIE OOIUTAIN;

KoprnioparuBHbie oOuranuu;

MyH#IHITATBHBIC 00IUTAIUK U o0JIMranuu cyobeKkToB PO.

- 17151 €BPOOOIMTallK POCCUHCKUX AMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOIUTALINN;

EBpooOGuramnyu 0aHKOB;

EBpooGimranun HepuHAHCOBBIX OpraHU3aIHA.

d. TI'pynnupoeka no eaniome.
JddexkTHBHAA CTABKA J10XOJHOCTH J0JI0OBOM HEHHOH OyMaru oT LeHbl P onpenensieTcss UCXOas
W3 YpaBHEHHUS:
N
CF;
P+ NKD = Z T
i—to
i=1 (1+YTM) 365

eoe:

YTM - uckomas >ppeKkTuBHas CTaBKA JOXOIHOCTH;

P - ieHa, ot koTOpOI paccunThiBaeTcs 3 PEeKTUBHAS CTaBKa JOXOJHOCTH JI0JITOBOW IIEHHON Oymaru;

NKD - HakOIUIEHHBII KYyTIOHHBIN JOXO/ Ha IaTy OLIEHKH (MpuOaBIseTcs B TOM cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOIMUYEeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIaTeKel MPOLIEHTOB W/WIIM OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmMumnHa i-TO IIaTeXa;

t; - mara i-ro InjaaTexa;

to - HaTa OLIEHKHU.

dopmyna pacyera IIPUBEICHHON CTOMMOCTH (PV):
N

CF,
V=)

ti_t
i=1 (1+7)365

eoe:

T - CTaBKa JUCKOHTUPOBAHUS,

N - KOTMYECTBO OCTABIIMXCS HA ATy OLEHKH TUIATe)KEH MPOIIEHTOB /WM OCHOBHON CYMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMare);

CF; - BennumHa 1-ro miaTexa;

t; — mmaHoBas JlaTa i-ro MaTexa;

to - JaTa OLICHKH.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

OO0111ue moJI0KeHus

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOTO pucka (manee —
[Topsiok) mpuMeHsieTcst AJisi OIIEHKHU KaK BCEX OMMCAHHBIX BUJIOB aKTHUBOB, TAK U UX YACTH.

OneHka KpeIuTHOTO pHCKa HCIOJIb3YETCs AJIsl pacuera CIpaBeVIMBONM CTOMMOCTU akTUBOB. [Ipu
5TOM B 3aBUCHUMOCTH OT CTENEHM BJIUSHUSA KPEAUTHOTO PHUCKA Ha CIPABEIJIUBYIO CTOUMOCTb AKTHUBBI
KJIAaCCU(UIUPYIOTCS HA CIAEAYIOLIUE BUADIL:

e Crannaptable (0€3 MPU3HAKOB OOECIICHEHHUS );
e (OOecneHeHHble 6€3 HACTYyIUICHUS Ae(ONTa;
e  AKTHBBI, HaxojsImuecs B aAedore.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHble CpelCTBA BO BKJIa/ax (JEMO3UTaX) — B CIIydae, €Clu JCHEeKHbIE CPeICTBA Pa3MEIICHbI BO
BKJaA (IIETIO3UT) B BaloTe, B KoTtopoi bankom Poccum He packpbIBarOTCS CBEACHUS O
CPEIHEB3BEILICHHBIX MMPOIIEHTHBIX CTaBKAX MO MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUSIMH BKJIagamM
(memo3uTam) He(PMHAHCOBBIX OpPraHU3aLMN B pyOIIIX 1 HHOCTPAaHHOH BaJltOTE;

e [IpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa W KPEIUTHBIX JIOTOBOPOB (B CIIydae €CiH 3aiMOJIaBIEM IO
noroopy Bbictynaet ®oHn);

e JjeOuTOpCKas 3aJ0JDKEHHOCTh (B Clyyae OIpPENEICHMs] CIPAaBEIJIMBOM CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C UCTIOJIb30BAaHUEM METO/1a MPUBEIEHHONW CTOMMOCTH OYAYIINX ICHEKHBIX TIOTOKOB).

Obecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexHBIE CpEICTBA HA CUETaX U BO BKIAIAX;
e JlonroBble HHCTPYMEHTHI;

e [lIpaBa TpeboBaHUs U3 KPEIUTHBIX JOTOBOPOB U JJOTOBOPOB 3aiiMa (B cilydae, €ciii 3aiiMOJaBLEM I10
noroBopy Beictynaer ®onn);

e JleObutopckas 3aI0JDKEHHOCTh (32 UCKIIOYEHHEM MPOCPOUKH B paMKax OMEPAllMOHHOTO IHMKIJA IS
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

e  AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEINISAETCS HA OCHOBAaHUH OTYETa OLEHIINKA (C yUETOM MOJIOKEHUH,
YCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEro NpuioKeHus).

AKmuegbl, naxooawuecs ¢ oegpoime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOAIIHECS B IeOIITE.

HJ'ISI Heﬂeﬁ HaCTOHIHeﬁ MCTOAWKH, KOHTPAr€HTbl — MWHIAWBUAYAJIbHBIC MNPCANPUHHUMATCIIN
MPUPABHUBANOTCA K KOHTpArcHTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

Jnst tieneit HacTosIe MeTOIMKY MPUMEHEHHE HIIA HE TPUMEHEHUE COOBITHIN 110 0OECIIEHEHUTO W/UITH
nedonTy IUIsi KOHTPareHTOB - YHPAaBISIONIUX KOMIAHUN KaK JOBEPUTENBHBIX YIPABISIONIUX MMaeBbIX
WHBECTHIIMOHHBIX (OHIOB, a TaKkKe Uil HWHBECTUIIMOHHBIX TOBApPHUIIECTB OOOCHOBBIBACTCS
MOTHBUPOBAHHBIM CYKJICHUEM Y IIPABIISIIOLIECH KOMITAaHUH.

TepMHUHBI U onIpeeICHUS.



KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOISIIMM B COCTaB UMYIIECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIA HEMOCPEACTBEHHO BIIMSET Ha CIIPaBEUIMBYI0 CTOMMOCTh akTuBa. KonTparentamu [IU® sBistorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKHU 110 KPeIUTHBIM JOT0OBOpaM, 1eOUTOPHI 0 JOTOBOPAM C UMYIIIECTBOM
[TN®, apenaaropsl, OGaHKH, KpEAUTHbIE M HEKPEAUTHBIC OpPraHU3alMM U Ipodne OOs3aHHBbIE JIMIA 110
aktuBam [ I O®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHKHOBCHHA IIOTEPHL B PE3YJbTATE HCUCIIOJIHCHHA 00513aTEILCTB
KOHTpAarcHTOM, a TaKXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pnc1c()Baﬂ CTaBKa Ha JaTty onpeaecjieHust cnpaBe)mnBoﬁ CTOMMOCTH:

e B poccuiickux pyossax:

- CcTaBKa, omnpenensgeMas U3 (G-KpUBOM, IIOCTPOEHHOM II0 POCCHUMCKUM TIOCYNapCTBEHHBIM
obmuranusM (ctaBku KBJ] MockoBckoit 6up:xu® Ha maty pacdera cIpaBeliHMBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IUIATEXKa, pACCUMTAHHAs 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
STOM €CJIM Ha KOHKPETHBIM JeHb HeT 3HadeHus craBku KBl mo HEoOXoauMoMy CpOKY IOTalIeHus,
o0bsiBieHHOH MockoBckoi O6upxu, KbJ[ nomkHa ObITh ompeneneHa pacdeTHbIM MYyTEM IO METOIHUKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoil €€ oObsiBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TIOTrallleH!s1 KOTOPOU IIpeBbIIacT | KaJleHJapHbII IEHb.

3Ha4YeHne CpOKa CTaBKH OIpEesieTcs 10 4 3HaKOB MOCe 3aniaToi. IToroBoe 3HaueHNE CTaBKU B
MPOIEHTAX OMPEACICTCS 10 2 3HAKOB MOCIIE 3aISATOM.

- craka RUONIA - 1151 3a/10/5KeHHOCTH, CPOK MOTalIEHUs KOTOPOi He MpeBbIMAeT 1 KaneH1apHblii 1eHb.
B cnyuae, korzia Ha nocienHui pabouuii 1€Hb IojJja CTaBKa HE PaCCUUTBIBAETCS, UCIOJIb3YETCs ITOCIIEAHEE
U3BECTHOE 3HAYECHUE CTaBKHU.

B ciydae HeBO3MOXKHOCTH ompezenieHus akTyanbHbix 3HaueHui Kbl MockoBckoit Oupxu B ciayyae,
KOTI'JIa HETOPIOBBIN J€Hb (MJIM OTCYTCTBHE TOPIOB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemeHuto banka Poccun, mprocTaHOBKOW TOProB B Cillydyae JOCTH)KEHHS YCTAaHOBJICHHBIX OMpKel
MOPOTOBBIX 3HAUYEHWH WM MHBIMU aHAJOTMYHBIMH COOBITHSIMH, B Kaue€CTBE BPEMEHHOW allbTepHATHUBbI
0E3pUCKOBOM CTaBKH JJIsl ONIPEICTICHUS CIIPaBETMBON CTOMMOCTH aKTUBOB IIpuMeHsieTcst ctaBka ROISfix
Ha J]aTy OIPENEIICHUs CIIPaBEUIMBON CTOUMOCTH.

Bb160p MHOI CTaBKM B OTHOIIEHUM aKTHBa YIPABIIAOIIAs KOMIIAHUS O()OpPMIIIET MOTUBUPOBAHHBIM
CYKICHHMEM U IIPENOCTaBIsAeT ero B Crenualn3upoBaHHbIN AETIO3UTAPHUN.

L B amepukaHCKHX JoIapax:

- CTaBKa, MOJyYarOIIAsICA METOJIOM JINHEWHOW MHTEPHOJIALMYA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBki SOFR u cTaBOK MO aMEpUKAaHCKUM TOCYJapCTBEHHBIM OOMUTanusam® /i 3aJ10JDKEHHOCTH, CPOK
ITOTAIICHHs] KOTOPOU MpEBbIIAET 1 KaJleHJapHbIN JICHb;

- ctaBka SOFR’- AJId 3aA0JIKEHHOCTH, CPOK MOTallICHUA KOTOpOI>'I HC IMPCBLIIACT 1 KaJICHAapHOT' O

IHS.
e Beppo

- ctaBka €STR! - 1514 3a1015KEHHOCTH, CPOK MOTAIIEHUSI KOTOPOM HE MpeBbIIIAeT 1 KajleHAapHOTO
JTHS,

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.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html



https://www.moex.com/s2532
http://ruonia.ru/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

- s 3aJ0JDKEHHOCTH CO CpPOKOM JI0 TIOTAalleHHs CBbIIe | KaJlleHJapHOTO MHS, HO He
npesblmaroliuM 90 KaneHAapHBIX JHEH — MHTEpIOJALUS CTaBKUM Mexay 3HaueHuem ctaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peiTHHTOM AAA 11 Ha CpoK 3 MecsIia.

- JIIs 33JT0JDKEHHOCTH CO CPOKOM JI0 MOTAIlIeHHUs, TPEBbIIA0MM 90 KaneH JapHbIX JHEH - CTaBKa,
MOJTYYaIOIIAsCs METOIOM JINHEHHON MHTEPITOJISAIMN CTABOK 110 OOJIMTalisiM €BPO30HBI C peHTHHTOM AAA.

° B kuTaiickux 10aHsax

- craBka oepHaiit HIBOR CNH!? 1 321075k HHOCTH, CPOK TIOTAIleH s KOTOPOil He TpeBbiIaeT 1
KaJIeHJapHOTO JHS;

- 17151 33JI0JDKEHHOCTH CO CPOKOM JI0 TMOTalIeHHs], MPEeBBIIIAIMKUM | KajaeHJapHbId JeHb - CTaBKa,
MOJyYaroascs METOA0M JIMHEHHOW nHTepnoanuu ctaBok HIBOR CNH'

B cnyyae HEBO3MOXXHOCTM ompejeieHus akTyanbHbiXx 3HaueHuii HIBOR CNH, mu6o
HE00XOIMMOCTH OIPEJIEJIEHUS CTABKH HA CPOKE OOJIbIIEM MaKCUMAaJIbHOI0 3HaueHus cpoka ctaku HIBOR
CNH, BbI0OOp MHOI CTAaBKM B OTHOILICHHH aKTHBa Y PABJISIONIAs KOMIAHHUS 0POPMIISIET MOTUBUPOBAHHBIM
CYKICHHEM, COIVIACOBAHHBIM CO CIIELIMAIU3UPOBAHHBIM JIEIIO3UTAPUEM.

e B mpouunx BamoTax — kak Oe3puCKOBas CTaBKa (JMOO0 ee WHTEPIONALUS, HampuMep, JUHEWHas) B
COOTBETCTBYIOILEH BAIIOTE.

®opmyJia JMHETHOW MHTEPIOJIA MU

RKDmin' eCJInu Dm < Dmin
D, -V_4

RKy . +————
V- Vit—=V_

X (RKy4+1 — RKy_,),ecnu Dypin < Dy < Dpay

RK pmax, ecmi Dy = Dipgy

rae:

Dm - CPOK JI0 MOTAIIIEHUS] HHCTPYMEHTA M B ToAax (ONpeaensieTcsi ¢ TOYHOCTHIO J10 4 3HAKOB MOCIe
3ansTon);

Dmin, Dmax - MHHMManbHBIH (MaKCHMalbHBIM) CpPOK, Ha KOTOPBIA OIpeleleH YPOBEHb
MIPOIICHTHBIX CTABOK OCCKYMOHHOM JOXOJHOCTH MOIXOIANIUX (PEEeBAaHTHBIX) TOCYAAPCTBEHHBIX
[EHHBIX OyMmar, B rofax (orpeaemnseTcsi ¢ TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aIATOMH);

V+1, V-1 — naubosnee 6au3kuii Kk Dm cpok, Ha KOTOpBIM U3BECTHO 3HAUEHHE KPUBOI OECKYTIOHHOM
JIOXOJTHOCTH, HE MpeBbIaonnii (mpesplmaromuii) Dm, B rogax (onpenensercsi ¢ TOYHOCTBIO 10 4
3HAKOB I10CJIE 3aISITON);

RK(T) — ypoBeHs npoueHTHbIX cTaBok uid cpoka T, rae T moxker npuHumars 3Hauenus V-1, V+1,
Dmin, Dmax. UToroBoe 3HaueHHE CTaBKU OMPENEIAETCS 10 2 3HAKOB IMOCJIE 3aMsTON B POLIEHTAX
U 10 4 3HAKOB B JIOJISIX.

CoR (Cost of Risk, cronMocTh pucka) — 1075 0XKMJIaeMbIX KPEIUTHBIX YOBITKOB, OIpeenseMas
KaK OTHOIIEHHE CyMMBbI C(POPMHUPOBAHHOTO pe3epBa IOJ KPEIUTHBbIE YOBITKM K BaJOBOM OasaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0TueTHOCTH MC®PO BbIOpaHHBIX OaHKOB.

KpeautHblii peWTHHI — MHEHHE HE3aBHCHMOTO PEHUTHHIOBOrO areHTCTBa O CIIOCOOHOCTU
pEeUTHHTyeMOro JHMIla UCTIONHATh TMPUHATBIE Ha ceds (QuHaHCOBBIE 00s3aTenscTBa (0 €ro
KpEAUTOCIIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIPRXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUH IO ONPEACIICHHON PEUTUHIOBOM LIKaye. B 1ensax npuMeHeHus
HACTOSIIIEH METOIWKH JJII MOHUTOPWHTA MPU3HAKOB OOECIIEHEHUsI U COOBITHI nedonTa, a Tak ke s
ONPEACIICHUSI YPOBHSI PEUTHHIrA C LEJbI MMOCIEAYIOLIEro omnpeaesieHus BenuunH PD ucnons3yrorcs
PEHTHHTH CJIETYIONNX PEUTUHTOBBIX areHTCTB IIPH X HAJTHMYHH:

1 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
12 Ucrounmk: https://www.tma.org.hk/en market more_ib.aspx



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutndeckoe Kpenutnoe PeiituaroBoe Arenrcteo (AKPA)
e Peiitunrosoe arenTctBo RAEX («Okcnept PAY);

e (OmecTBO C OrpaHMYCHHOW OTBETCTBEHHOCTHIO «HammonanbHoe PeiiTuHroBoe ATEHTCTBO»
(000 «HPAY»)

e OO0mecTBO ¢ orpaHuyYeHHOM 0TBeTCTBeHHOCTHIO «Harmonansusie Kpenutueie Peittunruy (OO0
«HKP»).

Jedoar - HacTyruieHue (BbIBICHHUE) COOBITHI, MPHUPABHUBAEMBIX K J1€(DOJITY M YCTAaHOBJICHHBIX B
paszaene 3 Hacrosero [Ipunoxenus, 1 OTCYTCTBUE yperyJIMpOBaHUs CUTYallMH HA CPOKH, OIIpeelisieMble
OTZAENBHO ISl pa3HOTO BUJIA aKTUBOB/00SI3aTEIbCTB.

Hpe,[[eJ'IBHBIe CPOKHM IIPU3HAHUA z[e(bonTa AJI1 pa3JIMYHBIX BUAOB 3aJOJDKCHHOCTHU YKa3aHbI B II. 3.1.

OnepannoHHasi 1e0UTOPCKAsA 3a10JKEHHOCTh — JEOMTOPCKAs 3a/J0JDKCHHOCTD, SBIISIONIASCS
MIPOCPOUCHHON Ha CPOK He OoJjiee YeM CTaHIApTHBIA, HE NMPUBOMANIMIA K Ae(oNTy [Uis JaHHOTO BHIA
oreparuii. OnpeeeHne oneparmoHHON JeOUTOPCKOHN 3aI0JDKEHHOCTH, KIIACCU(MUKALINS, BUABI U CPOKU
ycraHoBIieHbI B pa3zaene 8.1 u [IpunoxkeHun 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /JIsi HEKOTOPBIX BHUIOB o00ecneyeHHOu
3A001)1CEHHOCMU.

Ilo obecneuennoii nopyuumenscmeom uau 2apanmueii WOPUOUYECKUX aUY, 001a0AIOUUX
JAYUUIUM, YeM Y KOHMPAZeHma, KPeOUmHbvlM Kauecmeom, ORYUOHHBIM CO2NAUIEHUEM WU CHIPAXO0BKOI
3a0012ceHHocmu IIPOU3BEICHUE PD*LGD pacCYUTBIBACTCS B OTHOILLIEHUHU
MOpYYHTENs/TapanTa/cTpaxoBarTess 0 MeTOAUKE, IPUBEACHHOM HUXKe, IS FOPUAMYECKUX JINLL.

Obecneuenue cmpaxoskoi

Ecnu crpaxoBas koMmnaHus obnanaer pedTuHrom He Hike ruAAA (AAA(RU), AAA.ru, AAAJru|)
M0 HalMOHaIbHON mkaie s Poccuiickoit deaepanum Wi BXOJUT B CIHUCOK CTPaXOBBIX KOMIIAHHIM,
OJIOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JHOOBIM OaHKOM W3 IepeuHs, ykazaHHbIX B Paznene 9
Hacrosimero [lpunoxenus, s pacyera OOeCHEHEHHs IO OOECIIEYeHHOW 3aJIoTOM HEIBMKUMOCTH
3aJJOJDKEHHOCTH, TO CTpaxoBKa NMPUHHMMAaETCs Kak obecrieueHue 0e3 JUCKOHTUPOBAHHS HA BCIO CyMMY
CTPaxXOBKH.

1. CTAHIAPTHBIE AKTHUBbI (bE3 IIPU3HAKOB OBECHHEHEHUA)

11  /[na_onepayuonnoii _3a00,1iceHHocmu BUAOB, yKazaHHbIX B llpunokeHun 5 K HacTosAUM
[IpaBunaM, B CpOKM KBaIU(PHUKAIMUM TaKOW 3a70JKEHHOCTH, KaK OIEpPallMOHHON, CTOMMOCTH
ONpeesieTcsl B COOTBETCTBUU ¢ pazaenoM § Ilpasu.

1.2. CnpaBe/uinBasi CTOMMOCTh aKTHBa 0€3 MPU3HAKOB 00eclieHEeH s (32 UCKIIIOUEHUEM 3a/10JKEHHOCTH,
yKkazaHHoH B 1. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1emo3uToB) paccUuThIBaeTCS CIEIYIOMINM
obpa3zom:

N

B 13
V=) (1% R(T (n)))T73es (1~ LGD = PD(Tm))

n=1

13 B ciyuae ucnonbzosanus nokasatens Cost of Risk (COR) s OLEHKH KPEJUTHOTO PUCKA KOHTPAreHTa, POM3BEIEHHE
PD*LGD 3amensiercst Ha nokaszarenb COR.



eoe:
PV — cnipaBeniuBast CTOMMOCTD aKTHBA,;

N - KOJHYECTBO JIECHEKHBIX TOTOKOB 0 aThI TOTAIICHUS aKTHBA, HAYWHAs C JaThl ONPEIeICHUs
CYA;

P, - cymMmMa n-oro IeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
7 - TIOPSIAKOBBIN HOMEp JCHEKHOI0 NMOTOKA, HauuHasi ¢ athl onpeaenenus CUA;

T'(n) - xonmuuecTBO JAHEH OT Aathl onpeneneHus CUA 10 gaThl n-oro IeHEKHOTO MOToKa. B gaty

MoramieHus IeHSKHOTo oToka 3Hauenue T(n)=0;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), ompexaensemas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBIICHHBIM B pa3zeine « TepMHHBI U ONpeIeICHUs;

PD(Tn) (Probability of Default, BepositHOCTB AedosTa) — BEpOATHOCTB, C KOTOPOIl KOHTPAareHT
B TeueHure T(n) qHel MOXKET oka3aTbes B cocTossHuu nedonta. Bepostaocts nedonra PD(T(n))
OTIPEJIENIACTCS C yUETOM TIOJI0KEHUH, YCTaHOBIICHHBIX B pa3nene 4 Hacrosimero [Ipunoxenust.
LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — JI0Ji1 OT CYMMBbI, MOJBEP>KEHHOM
KpEAUTHOMY pPHUCKY, KOTOpas MOXeT ObITh MOTepsHa B ciy4ae nedoira KOHTpareHTa.
Omnpenensiercss B COOTBETCTBUM C TOPSAKOM, YCTaHOBJICHHBIM B pas3zeiie S5 HaCTOAIIETO
[Tpunoxenus.

[TpomesxyTOoUHBIEC 3HAYCHHS pacueTa MPUBEIECHHON CTOMMOCTH /ISl KaXKJIOTO JIEHEKHOTO IMTOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEIHMUMNHY KPEIUTHOTO PUCKA, HE OKPYTIIAIOTCS.

1.3. Jlna Heobecneuennoil  3a007)ceHHOCMU, O00bEOUHEHHOU 6 nopmenv  00HOPOOHOU

3a0011)1CeHHOCMU, A MAaKd)Hce O0NA  3A001XHCEHHOCMU, 00ECHeYeHHOU 3a1020M  JHCUOU
Hedgudcumocmu (B ciiyyae HaIM4yus oOecriedeHus: B pa3mepe (110 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) HE MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OIIPEAEIIIEMON KaK
cymMma (hakTHYecKOH 3a0JKEHHOCTH M HAYMCIIEHHBIX MPOLEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnonb3ytores BennunHa Cost of Risk (COR), paccuntanHasi 1o COOTBETCTBYIOIIUM KPEIUTHBIM
nopTQensiM aHaJTOrMYHON 3a/l0JKEHHOCTH OaHKOB, yka3aHHbIX B Pasnene 9. Benmnunna COR He
M3MEHSETCS 110 Mepe MPUOJIMKESHHUS K CPOKY MOTAIICHHUS 3a7[0JKEHHOCTH. [1J1sT OTIEHKH HCIIONIB3YeTCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunokeHus, B KOTOpOH Kax0oe HpOU3BEAECHUE
(PD(T(n))* LGD) 3amensiercss Ha COR. Ilokazatens COR omnpenensiercss B COOTBETCTBUU C
MOPSAKOM, YCTAaHOBJIEHHBIM B paszzene 6 Hacrosuero [IpunosxxeHus.

B HOpT(I)CJ'IB OHHOPOHHOﬁ 3aJ0JIZKCHHOCTH ((HOTpe6I/ITeJIBCKI/Ie KpCeAUuThD» I10 (I)I/I3I/I‘leCKI/IM JINIamMm

00BequHsIEeTCA BCA HEOOECTIEUeHHAS 3a 10/ KEHHOCTb.

2.1

2.2,

OIIEHKA AKTHUBOB. OBECIHEHEHHME BE3 JTE®OJITA.

ITpy BO3HUKHOBEHUH COOBITHS, BEYIIEro K 00ECLIEHEHUIO, CRPAGEOIUEAA CHIOUMOCHL 00JI206bIX
uncmpymenmoe (B ciaydae OTCYTCTBHSI LIEH aKTMBHOI'O OCHOBHOT'O PBhIHKA Ha JaTy OIpEesICHUs
CYA ¥ 1eHbl, pacCUUTaHHOM HaOMI01aeMBIMU UCTOYHUKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MO3BOJISIIOIIEH OMPENENIUTh CIPaBeIIUBYI0 CTOUMOCTh Ha naty ompenenenus CHA), B ToM uucie
JICHeXKHBIX CPEJICTB Ha CcYeTaXx W BO BKJIaJaX, CIpaBeIIMBas CTOMMOCTb JI€OUTOPCKON
3aJI0JKEHHOCTH, B TOM YHMCIIE TI0 3aiiMaM, ONpeesieTCsl B COOTBETCTBUU C METO/I0M KOPPEKTUPOBKU
CIpaBeIJIMBON CTOMMOCTH 10 (popmyiie, ykazaHHOH B 1. 1.2.

CoObITHS, BeaylHe K 00eCIleHEeHUIO:

2.2.1. B omnowenuu opuouueckux auy




2.2.1.1. Yxynmenue (GUHAHCOBOTO IIOJOKECHHUS KOHTpPAreHTa, OTPA3MBIIHECS B JOCTYITHON
q)HHaHCOBOfI OTYCTHOCTH, 4 UMCHHO CHMXKCHHUC CTOMMOCTH YUCTBhIX aKTHBOB 60.]166 4yeM
Ha 20%.

2.2.1.2. CHuXeHuE KpEeIUTHOrO pEeNTHHra, — B CIy4yae HaJIW4Msl pEUTHHIa PEUTHHIOBOIO
areHTCTBA, BXOJAIIMX JIMOO0 B PEECTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JIUOO peecTp
($HIMaNoB U MPEICTABUTEIBCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, ITyOJIMKYEMbIX Ha
caiire banka Poccum (3a MCKIIOYEHHEM Cly4yaeB, KOTJa KOHTPAreHTY IPUCBOEHBI
PEUTHHIM HECKOJIBKMX PEUTHHIOBBIX Aar€HTCTB M CHHU)KEHUE PEHUTUHIA HE SIBISETCS
CJICZICTBUEM YXYJIIEHUS KPEIUTOCIIOCOOHOCTH SIMUTEHTA, a TAKXKe JJIs 3aJ0JKEHHOCTH
B pyOJsIX CHIDKEHHE pEHTHHra B MHOCTPAHHOM BaJIIOTE, HANpUMeEp, €CIU OHH
00yCJIOBIEHbl yXYJIIEHWEM CTPAaHOBOM OLIGHKM KOHTpareHTa). Takoe pelieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CYKJICHUEM Y IIPABIISAIONICH KOMIIAHUH.

AHaJOTMYHO NpPUMEHSIETCs] YXYIIEHWE MPOrHo3a pelThHra Jubo OT3BIB pPEHTHHra B
Clly4ae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CY>KJIEHUS YIIPaBIISIIOIIEH KOMITAHUU.

2.2.1.3. Pe3kwuii pocT JOXOAHOCTH JOOOTO JONTOBOTO MHCTPYMEHTa SMHTEHTa (0ojee yeM Ha
25% 3a mocnegHue 5 TOPTOBBIX AHEW MPH OTCYTCTBUU pocTa noxoaHoctu OD3 Gonee
yeM Ha 10% ¥ pu OTCYTCTBUM POCTa JOXOJHOCTH AHAJIOTUYHBIX OOJUTaluil SMUTEHTOB
6osee yuem Ha 10%).

2.2.1.4. Ot3bIB (aHHYJIUPOBAHKE) JTUIICH3UU HA OCYILIECTBICEHUE OCHOBHOI'O BHJIA JIEATEIHHOCTH
(32 UCKITFOUEHHEM CITy4aeB, KOTJa JIMIICH3US CJIAeTCsl JOOPOBOJIBLHO).

2.2.1.5. Mcye3HOBeHHE aKTUBHOIO PBbIHKA [yl (PMHAHCOBOI'O aKTUBA B pe3yJibTaTe (PUHAHCOBBIX
3aTpyJHEHUN HMUTEHTa (MPU OTCYTCTBMM II€HBI, PACCUYUTAHHON HAOII01aeMbIMU
JOCTYITHBIMU HCTOYHUKaMHU UH(OpMaliy, ykazaHHbIMU B [IpaBunax onpenenenus CHA,
MO3BOJIAIOILIEH ONPEAETUTh CIIPAaBEIMBYIO CTOMMOCTh Ha 1aTy onpezeneHus CUA).

2.2.1.6. Hanwuue npu3HAKOB HECOCTOATEIBLHOCTH (OaHKPOTCTBA). '

2.2.1.7. /s 3aq0/DKEHHOCTH 10 3aiiMaM, KpenuTaMm, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIIHHA
00111en3BeCTHBIM J1e(ONT MO0 0053aTeNbCTBAM XOJAMHIOBOM KOMIAHUU MM Je(OiT 1O
nyOIMYHOMY JIOJITY KOMITAHHA TPYTIIBI'S K KOTOPOH MPHHAIICKUT KOHTPATreHT, B Cliydyae
HPOI0JDKEHUs 00CITY>)KMBaHUS J10JITa CAaMUM KOHTPareHTOM MocJie COObITHS edoTa.

2.2.1.8. Hna HeoOecrnieueHHOW 3aJ0DKEHHOCTH 1O 3aiiMaM, KpeauTaM, (PUHAHCOBBIM
UHCTPYMEHTAM — PE3KHI POCT JOXOAHOCTHU MO MMyOIUYHOMY JOJTY KOMIAHUN TPYIIIBI, K
KOTOPOW MPUHAIJICKUT KOHTpPAreHT (3a HCKIIOUEHHWEM CIIy4aeB, KOTJa KOHTpPAareHT
uMeeT MyOJMYHble KOTHPOBKHM aKIUH, JOJNTOBBIX OO0S3aTENBCTB WM MPOU3BOIHBIX
MHCTPYMEHTOB UM 3T KOTHUPOBKM HE€ TIOKa3bIBalOT MPU3HAKOB OOECLEHEHUS).
VYnpapistomas KOMIaHHWS Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXIEHUS
onpezesnseT BIUSHUE PocTa JOXOJHOCTU MO MyOJUYHOMY JIOJITY KOMIIAHUM TPYIIIbI, K
KOTOPOH NMPUHAUIEKUT KOHTPAreHT, Ha KPEUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpusuueckux iuy

2.2.2.1. TlosBnenue y VYmpapistonied KOMIaHUM HHQOPMAIMM O CHHM)KEHUH BO3MOXXHOCTH
¢dusnueckoro smna oOCTyKUBaTh 00s3aTenbCTBA (MOTEpst pabOThI, CHUKEHHE
3apabO0THOM TUTATHl WM MHOTO PACHONIaraeéMoro JI0X0/a MOTEepsl TPYAOCIOCOOHOCTH,
yTpata nin odecIieHeHue COOCTBEHHOCTH, SIBIITFOIIEHCS OJJTHUM W3 UCTOYHHKOB JIO0X0]1a
(bu3uUecKoro JuIa).

14 B Tom uncie cooTBeTcTBUH €O CT. 3. @3 Ne127 «O HecocTOATENLHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM M0 CYIIECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.J. DaKT 1Mo/1auy 3asBIEHUsI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

13 TlonsiTHe TPy MBI CBA3AHHBIX JIML/KOMITAHMU BBOJMTCS O aHAJIOTUH cO CT. 64 3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oeneparn (banke Poccun)»



2.2.2.2. TlosBnenne y VYmpaBusomied KoMmMmnaHuu HWHGOpPMAIMH 00 HCHOJHUTEIBHOM
MIPOM3BOJICTBE B OTHOIICHUH (DU3UYECKOTO JIMIa B 00hEMe, BIUSIONIEM Ha CIIOCOOHOCTH
buzmIa 00CITyKUBaTh CBOM 00s13aTEILCTBA. ¢

2.2.2.3. Tlosnenuey YpaBIsromeid KOMIaHUU HHGOPMAITUHU O BO30YXKICHUU YTOJIOBHOTO Jeiia
B OTHOIICHUU (DU3MUECKOTO JIULIA WK OOBABICHUH €TO B PO3BICK.

2.2.3. _B omnowenuu dpusuuyeckux u 10puduiecKux auy

2.2.3.1. HapymeHue cpoka HCIOJHEHHS 0053aTelIbCTB HAa MEHBIIMH CPOK, Ye€M OIPEICIICHO
VYnpasisromei KoMInanuen Uit npusHanus aedonra, Ho OONbIINIA, YeM ISl IPU3HAHUS
JIeOMTOPCKON 3aJ0JKEHHOCTH OINEPAllMOHHON (TEXHHUYECKUH 1edoNT) Uiau OOJIBIINHN,
YeM JIOMyCTMMOE HapYIIEHHE CPOKOB MHCIIONHEHUS 00s3aTeabCTB IO 3aiimMam B
cootBeTcTBUM ¢ pasaenom 10 Hacrosmux [Ipasui. [Ipu sTom Ynpasnsromas koMnaHus
UMEET TPaBO HE CUYUTATh OOECICHEHHOW 3a/I0JDKEHHOCTh (KpOMeE 0053aTelIbCTB IO
orepanusiM Ha PhIHKE PEerno U C MPOU3BOJHBIMU HHCTPYMEHTAaMH), IPOCPOUCHHYIO Ha
OJIVH JICHb, B CJIy4ae HAJIUYMs JOKYMEHTOB (KOMHI JOKYMEHTOB), CBUIETEIbCTBYIOIINX
O CBOEBPEMEHHOM HUCIOJHEHHH 0053aTeIbCTB; pelleHne 00 OTCYTCTBHM OOCCIICHEHUS
odopMIIIETCS MOTUBUPOBAHHBIM CYXKIEHUEM Y IPABIIAIONICH KOMIIAHUH C TPHIIOKEHUEM
KOIMUU MOJATBEPKAAIOIINUX TOKYMEHTOB.

2.2.3.2. TlpenocraBieHrue KpEeaUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIY SKOHOMHUYECKHUX
MPUYUH WU JOTOBOPHBIX YCIOBHI, CBSA3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSMHU 3TOTO
3aeMIINKA, KOTOPYIO KPEIUTOP HE MPEJOCTaBWJI Obl B MHOM cliydae (B TOM YHCIIE
PECTPYKTYpHU3allis  3aJI0JDKEHHOCTH C  YMEHBIIEHHEM CTaBKH, MPOJIOHTaluei
32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MIIM YACTH TUIATEKEN ).

2.3. B cnyuae, ecnu mpu IpoBeACHUH MOHUTOPUHTA CTAHOBUTCS TOCTYIHOW HHQOpPMAIIHS O MpU3HAKaX
oOeCIieHeH S, CTIPaBeUIBasi CTOMMOCTh KOPPEKTUPYETCS Ha JIaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHas “HGOpMaIHs cTaja JOCTYITHOM.

2.4. B cnyyae uCronb30BaHUS TaHHBIX CTOPOHHHUX OpraHu3anmii (0aHkoB) o croumocTH prcka (COR)
Ui opTdernelt 3aJ0KEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAJIOTHYHBIE KPUTEPUSIM OaHKOB ISt
OTHECEHMS KO BTOPOH CTaJMH.

2.5. OoecueHeHue 10 Pa3JIMYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPATreHTY.

251. B CJIydac BOSHUKHOBCHUA O6CCLICH€HI/ISI M0 OJHOMY AKTHUBY OCTAJIbHBIC AKTHBBI, OTHOCAIIUCCIA
K KOHTPAreHTy, TaK XC CHUTAIOTCs 06CCIICH€HHI>IMI/I17

2.5.2. TlopyuyuTensCcTBa W TapaHTUU KOHTpareHTa C MpU3HAKaAMH OOECICHEHHs MPUHHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHHS.

2.6. MOHHMTOPHMHI NPU3HAKOB 00eCleHEeHUsI

2.6.1. MonutopuHr o (pUHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 1 MecsI| mocie MosSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B nmonroaa mis oruetHoctd 1o PCBY u 1 pa3 B rog
st otuetTHocTd 110 MCDO.

2.6.2. MOHUTOPHHT IO PHIHKY IIEHHBIX OyMar mpoOBOAMUTCS Ha €KEIHEBHOW OCHOBE.

16 Harpumep, HCIIOJIHUTENBHOE IIPOU3BOACTBO Ha CyMMY 00JIee YeM IIOJIOBHHA MECTIHOrO J0X0a (GH3IUIA.
17 Kpome ciyuaen
®  HajIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEeMOU 3aI0JDKCHHOCTH KOHTPareHTa/3IMUTCHTA;
e  HE3HAYHTENBHOM 1Mo pasMepy (MeHee 1% ot obmelt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KeHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJTYUYEHUs UCIIOHUTEILHOTO JIUCTA;
®  OCIapUBAEMOM 33JI0JKEHHOCTH TI0 TIEHIM | mTpadaM — 70 MOMEHTa TOJTYUYEHHS HCTIOTHUTEIHHOTO JINCTA.



2.6.3. MoHUTOpUHT 110 (PU3UUYECKUM JIMIIaM MTPOBOJUTCS HE PEXke, ueM pa3 B 6 (11eCTh) MECSIICB.

2.6.4. MOHUTOPHUHT IO JAHHBIM IO CyAE€OHBIM pa30HpaTEeIHLCTBAM IMPOBOIUTCS HE peXke, YeM pa3 B
Mecsl. B cimydae manoii 3HaunMocTH aktuBa 1o otHomenuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MMPOBOAMUTCS pa3 B KBapTall.

2.7. BbIxoa U3 cocTOsIHUS 00eCIeHEeHuSs].

2.7.1. B omnuowtenuu ropuouydecKux iuy

2.7.1.1. JIns obecrieHeHns1 U3-3a MPEBBIIICHNS OPOTOBBIX 3HAYEHUH - B ClIydae MpPEKpalieHHs
nNpuBeNIIero K OOCSCIEHEHUIO HapyUIeHHs TIIOPOTOBBIX 3HAYCHUH (HMHAHCOBBIX
nokasaresell B TeUeHHE IBYX KBapTAJIOB (aHATM3UPYETCS OTIETHOCTh KaXKIBIX COCETHUX
KBapTayioB). IIpym OTCYTCTBMHM KBapTaJbHOH OTYETHOCTH — B CIy4ae HpPEKpaIleHUs
OPUBEIIIET0 K OOECHEHEHHIO HapyLIeHHUs IOPOTOBBIX 3HAUYEHUH (UHAHCOBBIX
rmokasaTesei B Teuenue 1 (ogHoro) roja.

2.7.1.2. Jlns oOecueHeHUs] W3-3a TOHIKEHHs] PEUTHHra - B CIlydae MOBBIINICHUS PEHTHHTA
KOHTpareHTa, KOTOpbIi paHee ObLI IOHM)XEH, JUOO COXpaHeHHUs pEWTUHIa Co
CTaOUJIBHBIM [IPOTHO30M B T€UEHHE CPOKa HE MeHee 12 MecsleB.

I[J'ISI O6CCH€H€HI/I${ Hn3-3a OT3bIBa peﬁTHHFaI

- [IpY HAJIMYUU PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
1r000r0 JIeHCTBYIONIEr0 PeHTHHIa SMUTEHTA/3aeMILNKA, JINOO COXpaHEHUsl PEHTHHTa B
TE€YEHHE CPOKa He MeHee 12 MecsLeB, TM00 MPUCBOCHUS PEUTHHTA IPYTUM PEUTUHTOBBIM
areHTCTBOM.

- IIpY OTCYTCTBUM PEUTHUHIOB IPYTUX PEUTUHIOBBIX ar€HTCTB: 10 IPOLIECTBUU CPOKA HE
MmeHee 12 MmecseB, 1100 NPUCBOEHUE PEUTHHTA IPYTUM PEUTHHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlns oOecueHeHHsT H3-32 PE3KOTO0 pOCTa JIOXOTHOCTH IO TOPTYEMBIM JIOJITOBBIM
UHCTPYMEHTAaM SMUTEHTA — B CIy4ae BO3BpAIEHUS CIIPEIOB MO OOJIUTallisiM SMUTEHTA K
G-KpHUBOH K MNpPEeXHUM YPOBHSM (MO0 YPOBHSIM KOMIIAHMM, KOTOpBIE O MOMEHTa
00ecCIIeHeHHs TOPTOBAINCH C OJIM3KUM CIp370M K G-KpUBOIf®).

2.7.1.4. Ins obecrieHeHUs U3-3a IOTEPH JIMIIEH3UH — B ClTydyae BOCCTAHOBJICHUS JIMIIEH3UH JINOO
HOJYYEeHHUs JIMIIEH3UU Ha 3TOT ’K€ WM MHBIE BUJIbI JEATEIbHOCTH; BBIXOJ] U3 COCTOSIHUS
06CCIICHCHI/I$I BO3MOJKCH TOJIBKO B CJIy4ac IMOJYUCHUA HEC MCHCEC YEM IBYX KBAPTAJIbHBIX
OTYETOB WJIM TOJIOBOIO OTYETa O AEATEJbHOCTH KOHTPAareHTa B HOBOM KadecTBe, IpU
9TOM B JCATCIBbHOCTH JOJIKHBI OTCYTCTBOBATh MHBIC ITPHU3HAKU 06€CII€H€HI/I$I.

2.7.1.5. Jlns obGecuieHeHUs W3-3a MCUE3HOBEHUS! aKTUBHOT'O PhIHKA M3-32 (PMHAHCOBBIX MpOOIeM
OMUTCHTA (B OTCYTCTBUC 1 CHEI, paCCLII/ITaHHOI\/’I Ha6J'IIO}IaeMBIMI/I AOCTYITHBIMUA
UCTOYHMKaMU uHpopMauuu, yka3zaHHbiIMM B IIpaBunax omnpenenenus CUA,
MO3BOJIAIONIEH ONPENENIUTh CIIPaBEIJIMBYIO CTOMMOCTD Ha aty onpezaeneHus CHA) — B
Cllydae BOCCTAHOBJICHHMS AaKTHUBHOIO PpbIHKA W OTCYTCTBHUS MHBIX IIPU3HAKOB
oOecrieHeHUsl.

2.7.1.6. JIns oOecrieHeHUsI HM3-3a HAJIMYUS NPU3HAKOB OAHKPOTCTBA — B CIIyyae OTCYTCTBHS
MpU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciyyaes - B Clly4ae U3MEHEHHS COCTaBa aKIIMOHEPOB, KOT'/1a HOBBIE aKIIMOHEPHI
CYLIECTBEHHO YJIYYIIAKOT OLEHKY BO3MOXHOM MOJJIEPKKH KOHTpareHTa. JlanHoe
JIEWCTBHUE JIOJDKHO OBITH OOOCHOBAaHO MOTHBHUPOBAHHBIM CYXKICHUEM Y TIpaBJIsIONIEH
KOMIIQHHH.

18 Cpon ompenensercs Kak pasHHIA MEXIY NOXOOHOCTBIO obnuramud U G-KpUBOM Ha CPOK, paBHBIM MOIM(DUIMPOBAHHOM
JIIOpaIu OOJIUTAITIH.



2.7.2. B omnowenuu ¢uzuueckux auy

2.7.2.1. Hdns obecuieHeHUs U3-3a HHGOPMAIUU 00 yXyAIICHUH IIATEKECIIOCOOHOCTH — B CIIydae
nosty4eHust KHGOPMAILMU O BOCCTAHOBJICHUH ITLIATEKECIIOCOOHOCTH U COXPAHCHUH 3TOTO
cTaryca B TCUCHHE CPOKa HE MeHee 6 Mec. "

2.7.2.2. Jns obecuieHeHHs u3-3a HHGOpMAIUU 00 MCTIOJHUTEIFHOM IIPOU3BOJCTBE — B CIydae
MOTAIICHUS 330JKEHHOCTH 110 UCTIOJIHUTEIIbHOMY MPOU3BOJICTBY.

2.7.3. B omuowenuu ropuouueckux u huzuueckux iuy

2.7.3.1. Insa obecuieHEeHUs] M3-3a HAPYILIEHUS CPOKOB HCIIOTHEHHUS 0053aTelIbCTB — B Clydae
MOJIHOTO MCIOJHEHUsI MPOCPOUYEHHBIX 00s3aTeNIbCTB U HE MeHee 4eM 6 MecsleB
00CTy)KUBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBHIIIAOIINX CPOK, TTO3BOJISIONIUI
OTHOCUTH 3a/I0JDKEHHOCTh K OINEPAaIlMOHHON (MM MPEBBIIIAIOIIMX CPOK JIOIYCTUMOTO
HApYIICHUST WCTIOJMHEHHsI 00s3aTeNbCTB IO 3aiiMaM, YCTaHOBIEHHBIM B pazgene 10
[TpaBun). B ciydyae Hanmuuusi HOKyMEHTOB (KONUN JOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJTHEHUH 00s13aTEIbCTB U PEaJIbHOM HCIIOJTHEHUH 00s3aTeIhCTB B TCUCHHUE 3 JHEH
MOCJie HACTYIUICHUS CPOKAa KOHTPAreHT TaK)KE€ MOXKET OBbITh BBIBEJCH U3 COCTOSHHS
oOeclleHeHHs, JaHHOE JeWCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAHHBIM
CY>KIeHHEeM Y IPaBIISIIOIICH KOMITaHUH.

2.7.3.2. Jns oOeclieHeHHs U3-3a PECTPYKTYPHU3ALUU B TIOJIb3y KOHTPAreHTa — B CIIy4ae MOJIHOTO
NOTAIlIEHUsI  PECTPYKTYPUPOBAHHOM  3aJ0OJDKEHHOCTH  (KpOME€  CllyyaeB, Korja
OOIHOBPCMCHHO C IOraliCHUEM BO3HUKACT HOBaA 3aIIOH)KCHHOCTB) n O6CJIy}KI/IBaHI/I$I
npodei 3aJ0JDKCHHOCTH 0€3 PEeCTPYKTypHU3alHuid U MPOCPOYEK, MPEBBIMIAIOIINX CPOK,
MO3BOJISIOIINN OTHOCHUTD 3310JDKEHHOCTD K ONEPaIl[HOHHOMN, B TEUCHHE CPOKa HE MeHee 3
MecsiIa TI0CIe MOTalIeHUs] PECTPYKTYPUPOBAHHOM 3a/I0JKCHHOCTH.

2.73.3. B cnywae momydeHuss wuHpOpMamuu O TpPEKpameHHH CyaeOHOro/yroJIOBHOTO
HpeciieIOBaHusl KOHTPAreHTa IyTeM ONpaBAaTeIbHOTO MPUIOBOpa JHOO0 MPEKpaIIeHHS
nena. Ilpu sToM B cilydae MUPOBOTO COTJIAIICHUS MEXIY KOHTPAreHTOM M HCTIIOM
VYnpapisromas KoMnaHus 00s3aHa IPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHUS C yYETOM
W3BECTHBIX WM IPEAIOIaraéMblX yCIOBHM MHUPOBOIrO corjamieHus. JlaHHoe nelcTBue
JIOJDKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM Y TIPaBIISIONIEH KOMIIAaHHH.

2.7.3.4. Ins o0sA3aTenbCTB KOHTpAareHTa, KOTOpbIE CTadu OOECLEHEHHBIMH HM3-3a HapyIIEeHUs
yCIOBUH 0OCTyXKMBaHUS IO Jpyr'MM 0O0s3aTeNbCcTBAaM KOHTpareHTa, — B Cllydae
MOTAIIEHUsI ~ PECTPYKTYPUPOBAaHHOW  WJIM  TPOCPOYEHHOW  3aJOJDKEHHOCTH |
oOCITy’)KHBaHUSI BCeH TMpoded 3aJ0JDKEHHOCTH 0e3 HapyleHUH yCIOBUH MIH
PECTPYKTYypH3alMii B TEUYEHHE BCETO IEPHOAA 0 TOTalmleHus W 6 MecCsIeB Iocie
norameHus MpooJIeMHOH 3a/10JKEHHOCTH.

O peanu3zanuu yKazaHHBIX COOBITHI YTpaBistomias koMnanusa nHpopmupyer Criennaiu3upoBaHHbIN
JENO3UTapUHL.

2.8. Pacuer cnipaBe/IMBOIi CTOUMOCTH aKTHBA

2.8.1. CnpaemyinBasi CTOMMOCTb aKTHBA MPY BOZHUKHOBEHUH IPU3HAKOB 00ECIIEHEHHS OTIpeIeIsieTCs
[0 METOJAY NPUBEIEHHOM CTOMMOCTH OYIYIIUX NEHEKHBIX MMOTOKOB, YUHUTHIBasi KPEIUTHBIE
PHCKH 4epe3 KOPPEKTUPOBKY JCHEKHBIX MOTOKOB 1O (Gopmyie, ykazaHHOHU B 1.1.2. ¢ yueTrom
OcobeHHoOCTel pacyera CIpaBeUIMBOM CTOMMOCTH JJs1 HEKOTOPHIX BUAOB 0OecreueHHOMH
3aJI0JKEHHOCTH, M3JI0KEHHBIX B pazzene «OO0ume nonoxeHus» Hactosuero [punoxenus, .
BeposiTHOCTH  eponta PD(Tn) u cpoku Tn ompenenstoTcs ¢ y4eToM MOJOXKEHHUH,
YCTaHOBJICHHBIX B pazzeine 4.

19 HanpuMep, yBoJbHEHHE 0€3 Iepexofia Ha HOBYIO paboTy ABIAETCA IIPU3HAKOM OOECIEHEHHs, IIPH yCTPOMCTBE HA HOBYIO
paboTy 3aI0JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CUUTAThCSI 00ECIIEHEHHOH uepe3 6 Mec.



2.8.2. Ilpm orcyrctBuM wuH(pOpPMANUU JUIsi MHOM OIEHKH B KAadeCTBE CpOKa JIsi TOTAIlICHUS
IPOCPOUYCHHON YacTH HCIONb3yeTcs Cpok 1 aeHb. MHOW CpoK MOKET OBbITh YCTaHOBJIECH
9KCIEPTHBIM (MOTUBHUPOBAHHBIM) CYKJICHUEM Y IIPaBIISIIOIICH KOMIIAaHUH.

3. OHOEHKA AKTHUBOB, HAXOJALIUXCA B COCTOAHUU JEDOJITA.

3.1. IlpenenbHble CPOKH MNPOCPOYKH /I NpU3HAHMA JedoJiTa N0 Pa3jMYHbIM BHAAM
3a/10/KeHHOCTeld KOHTparenToB nepen [IU®

JeduTopckas 3a10/1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPAreHTOB

7 paboumnx JAHEH 1751 POCCUICKIX
sMuUTeHTOB/ 10 pabounx AHEH ais
WHOCTPAHHBIX SMUTEHTOB

Ob6s3arenbpeTBa O OOIUTAUAM POCCUHCKUX/MHOCTPAHHBIX
SMUTEHTOB?

O0s13aTeIbCTBA IO BHIIIJIATE J0X0Ja 110 JOJICBBIM aKTHBaM

N 25 pabouux guen
POCCHICKHX / MTHOCTPAHHBIX YMUTCHTOB?! p a

O0s13aTeNIbCTBA MO 3aiiMaM/KpeIuTaM FOPHUINYECKHUX JTHI] 30 kajgeHJapHbIX JTHEH

O06s3aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabouux nHei
IIPOU3BOJHBIX HUHCTPYMEHTOB, pbiHKe PEIIO P g

Wnas 3ag0mkeHHOCTh Gusndeckux (B T. 4 UII) u ropuanyueckux

90 xaneHgapHbIX JHEH
nun nepen [TAD fap A

3.2. B oTHoumeHMH IOpUIAMYECKHX JHI 1e(d0oJaTOM H NPUPABHEHHBIMHM K HeMY COOBITHSIMH
SIBJISIIOTCS CJIeAYIOIHe COObITHS:

3.2.1. HapyuieHusi KOHTPareHTOM YCIJIOBHI TOTAllleHWsS WJIA BBILIATHI MPOICHTHBIX JOXOJOB IO
aKTHUBY, a TakkKe JIF0OOTO MHOTO 00s3aTelIbcTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompezneneHueM JaedonTta, B ciay4yae €cCIM JaHHas HHPoOpMamMs TpSIMO HWIH KOCBEHHO
HaOJII01aeMa.

Heucnonnenne o0s3aTeabcTBa KOHTPAareHTOB, B TOM YHCIE IO BBIIUIATE KYNOHOB U
JUBUCH/IOB B MHOCTPAHHOM BaJIIOTE, CYUTAIOTCS HAXOAALIUMUCS B JleoiTe B cilydae, eciiu
TaKOe HEHCIOJHEHHWE BO3HHMKJIO B pe3yibTaTe JedcTBHi (0e31eHCTBHS) WHOCTPAaHHBIX
JENO3UTAPHO-KIIMPUHIOBBIX KOMMAHUHA (B T. Y. MEXAYHApPOIHBIX PacUETHO-KIMPUHTOBBIX
ueHtpo «EBpokmup banx», r. bproccens, u «Kmupcrpum bsnkunr», r. JliokcemOypr),
MHOCTPAHHBIX OAHKOB MJIM MHBIX CAHKIIMOHHBIX JEMCTBUI MHOCTPAHHBIX TOCYIApCTB U (MJIN)
peryaupyromux opraHoB. JledonT B OTHOIIEHMH CaMOro KOHTPareHta, B TOM 4YHCIIE
NepeKpECTHBIN AeOT MO ero UHBIM 00s3aTeNIbCTBaM, HEe BO3HUKaIOT. OCOOEHHOCTH OLIEHKH
aKTUBOB B 3TOM CJIy4ae yKa3aHsbl B 11.3.5.6.

3.2.2. OdunuanbHoe OMyOJUKOBAaHME B COOTBETCTBUHM C (elepaibHbIMH 3aKOHAMU M HHBIMH
HOPMaTUBHBIMM ITpaBOBbIMU akTamu Poccuiickoil @eaepanuy UM MHOCTPAHHBIX TOCYJapCTB
nH(pOpMaLIMU O TPOCPOUYKE UCTIOTHEHHS] SMUTEHTOM CBOMX 0053aTENbCTB.

3.2.3. Od¢ununanbHoe OmyOIMKOBaHNE PEIIEHUS O MPU3HAHUM KOHTpareHTa 0aHKpOTOM;

20 JJaHHBIHA CPOK UCIIOJIB3YETCS TOIBKO B CIIyYae HAIMYHA COOOIIEHHH OT SMUTEHTA, AaTCHTa WM UHBIX YIIOJHOMOYEHHBIX JIUI O
HaAMEpPEHHUH HCIIOJHUTE 005A3aTENBCTBA B ONMIDKAMIINE THH, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKH. B ciaydae oTCyTCTBHS
TaKAX COOOIIeHU MO0 B ciiydae OoOBsABICHHA O aedonTe HeONT CYUTACTCS HACTYNMUBIIMM CO JHS, CICIYIOMEro 3a
YCTaHOBIICHHBIM CPOKOM HCIIOJTHEHUS 0053aTEIIbCTB.

2! JlaHHBI CPOK MCIIOIB3YETCS TOIBKO IPH HAIMYUK COOOLIEHHMIT O BBIILIATE JUBUICHIOB SMUTEHTOM.



3.2.4.

3.2.5.

3.2.6.

3.2.7.

OdunuanbHoe onyOIMKOBaHHME PEHICHHUs] O Hayale NMPUMEHEHHUS K KOHTPAreHTy MHpoLeayp
OaHKpPOTCTBA — CO JHS OIyOJMKOBAHUS COOOLICHHS O MAaThl, IPEIIISCTBYIOIIEH aare
OITy0JIMKOBAaHUS COOOIIEHUS 00 OKOHUYAHUH MPUMEHEHUS MpoLelyp OaHKPOTCTBA.

OdunmansHoe omyOnukoBaHue HH(POPMAIMK O JIMKBUAALMHM OPHIMYECKOTO JIMIA, 3a
UCKIIFOYEHUEM CITy4aeB IOTJIOMIECHHS U IPUCOCTHHEHHUS.

[TpucBoenne koutparenty pertunra SD (Selected Default) unmu D (Default) co croponst
PEHTHHIOBBIX areHTCTB.

OOHapy>xeHre KpeaAUTOPOM HEBO3MOKHOCTH KOHTpAareHTa UCIOJIHUTH 00s3aTENIbCTBA B CUILY
KaKHUX-JIM100 00CTOATENIbCTB 0€3 MPUHSTHS CIIEHUAIBHBIX Mep (HallpUMep, peain3aliy 3aj10ra).

3.3. B oTHomeHnH (pu3HYeCKUX JUI K A1e(oJITy IPUPABHUBAIOTCA CJIeAyIOIINE COObITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

HapymeHI/ISI KOHTPAarcHTOM — (1)I/I3I/I'-I€CKI/IM JIMIIOM YCJIOBI/Iﬁ IIoramecHus WKW BBIIIIAThI
NPOICHTHBIX JTOXOJOB IO aKTUBY, COCTaBiisitonieMy akTuBbl [IM®D, a Takxke J10O0Or0 WHOTO
00s13aTeNbCTBA KOHTPAreHTa, Ha CpoK Oosiee, 4eM yka3aHo B 1. 3.1, B ciydae ecinu JaHHAS
UHpOpMaIIUS TPSIMO WIH KOCBEHHO HA0JII0IaeMa;

OdunmansHoe OMyOIMKOBAaHHE PELICHUS O MIPU3HAHUU (PU3HUUECKOTO JIHIIa OAHKPOTOM.

OdunuanbHoe o1y0IMKOBaHUE PEIICHUS 0 Hayalle IPUMEHEHHUs K JIUILY ITpolielyp OaHKpOTCTBA
— cOo IHS OmyONMKOBaHHS COOOWIEHHsS 1O AAThl, MPEAIISCTBYIOMICH aaTe OIMyOIMKOBAHHS
coo0IeHns 00 OKOHYaHUH TPUMEHEHHSI IpoLeayp OaHKPOTCTBA.

[Tonyyenne cBeneHuii 00 OCYX IEHUHM (DU3UYECKOTO JIUIA MO YTOJOBHBIM MPECTYIUICHUSIM
(kpoMme ciTydaeB OCYXKACHHS Ha YCIOBHBIN CPOK).

[Tony4yenue cBeneHunit 06 00bsIBICHUH (PU3MUESCKOTO JINIIA TPOTIABIINM O€3 BECTH.

HonyquI/Ie PIH(bOpMaI_[I/II/I O HACTYIUICHHUU CMCPTHU Q)HSHHGCKOFO JIM1a.

3.4. [dedoar mo pa3IuyHbIM AKTHBAM, OTHOCSAIIMMCH K KOHTPareHry ((pM3u4ecKoMy WJIH
IOPUINYECKOMY JIHILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B cnydae Bo3HMKHOBEeHHS JAedoiTa Mo OAHOMY aKTHUBY OCTadbHBIE aKTHBBI, OTHOCAIIHECS K
KOHTPAreHTy, TaK € CUMUTAIOTCS HaXOASIUMHCST B Ne]onTe, M KOHTPAreHT CUUTACTCS
HaxoAsAmuMes B edonTe (3a UCKIIOUeHUEM cutyaruu B m.3.2.1).

He obGecnieuennbie 3a10roM HEIBUIKUMOCTH, CTPaXOBKOM JIMOO 3a710TOM JIMKBUIHBIX IIEHHBIX
OyMar mopyuuTeNbCTBA M TAPAHTHH HAXOJALIETOCs B 1e(hosITe KOHTpareHTa He MPUHUMAIOTCS
B pacyer.

B caywyae HacTymuieHust COOBITHH, NPUPAaBHEHHBIX K Je(ONTYy, KOHTpPareHT CUYUTAETCs
HaXOJSAIIUMCA B COCTOSIHUM Je¢oJiTa, BCE AKTUBBI, OTHOCALIMECS K HEMY, CUMTAIOTCS
HaXOJAIIMMUCS B COCTOSTHUHM AedonrTa.

Vrpapisomas KOMIIAaHAS TPU MOHMTOPUHIE 33J0JDKEHHOCTH YYMTHIBAET MPHUHAIIEKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS J1eOaTa Y XOJAMHTOBOM
KOMIIaHUM JIUOO Yy KIIFOUEBBIX?*? KOMITAHUN TPYNIbl, K KOTOPOH MPHUHAIEKUT KOHTPAreHT, U
noJy4eHur uH(opMaruu 00 3ToM YHpapisiomeil KOMIaHHeH, KOHTPAareHT TaKKe CUUTAETCS
HaXOJSIIUMCSA B COCTOSIHMM JieoiiTa (3a UCKIIFOUEHUEM CIIy4yaeB, KOrJa KOHTPareHT HMMEeT
nyOIMYHbIE KOTUPOBKHU aKIIHi, JONTOBBIX 0053aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
3TU KOTMPOBKH HE IMOKA3bIBAIOT IPU3HAKOB O0ECIIEHEHHS], @ TAK)KE CIy4aeB, KOTJja KOHTPAareHT

22 CiMCOK KITHOYEBBIX KOMIIAHMH TPYIIIBI, K KOTOPOW MPMHAJIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.



IPOA0JIKAET 00CTYKMBATh JIOJT I1OCIIE€ HACTYIUIEHUS COOBITHS AedosiTa y KOMIIAHUM TPYIIIH,
K KOTOPOM OH MPUHAJIECKHUT).

3.5. OneHka akTuBa

3.5.1.

3.5.2.

3.5.3.

Jl1s Bcex KJIacCOB aKTHMBOB, HAXOMAIIUXCS B COCTOSIHMM JAedoiTa, crpaBe/yiuBasi CTOUMOCTD
aKTHBA oIpeaesseTcs mo popmyiie, ykazanHou B 1. 1.2. ¢ yuerom monoxenwii . 1.3. u 1.4. [Tpu
stom PD(T(n)) mpuaumarorcs paBasiMu 1. [Ipu oTcyTcTBUM MH(DOpMAIUK 711 HHOM OIICHKHU B
KadecTBe cpoka Juig noramenus T(n) B ¢popmyne B m.1.2 ucnonsdyercs cpok | nenb. MHOM
CPOK MOXeET OBbITh YCTaHOBJIEH HA OCHOBE OOOCHOBAHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKIeHHS YTPaBISIIONICH KOMIAHUU. 3a/I0JDKEHHOCTh (DM3MUYECKUX JIUI], OICHWBAaeMas 0
HacTyIuieHus: coObiTuii nedonrta ¢ wucmonb3oBanuem Cost Of Risk, ¢ mater (Bkirouas)
HACTYIUICHHS Ae(OTa WIK MPUPABHEHHBIX K HEMY COOBITHI OIEHUBACTCS B OOIIEM IMOPSIIIKE,
¢ ucnonbzoBanueM PD u LGD. Ilpu stom, 3nadenue PD mig Takoll 3ad0JKEHHOCTH
IIPUHUMAETCS PaBHBIM 1.

B cnyuyae Hanmuuus KOTHPOBOK ITyOJIMYHOIO J10Jra KOHTpareHra, Haxonsulerocs B aedoinre,
onieHka Recovery Rate ompezensercs kak OTHOILIEHHE IMOJHON IIEHbI (LIE€HBI 3aKPBITUS WIH
pacyeTHOM 1eHbl MH(OPMAIMOHHBIX AreHTCTB M HAKOIUIEHHOI'O KYNOHHOTO [J0X0Ja) K
HOMMHAITY JIOJITOBOTO 00s13aTenbeTBa, LGD B aTOM ciyuae Oyner paBeH (1 — Recovery Rate). B
cllyyae HalM4yMsl y KOHTpareHta Oosiee OJHOM MO3ULMM jaosra (OOJMranuu), MOpsIoK
onpezneneHuss Recovery Rate Ha ocHOBe 11eH TakuX 0OJIUranuii yCTaHaBIUBAETCS 3KCIEPTHBIM
MOTUBUPOBAaHHBIM CyXJeHueM Ympasistomed komnanuu @onpa. [laHHbll noaxon
HENPUMEHUM JJISl CJIy4yaeB OLEHKU CyOOpAMHUPOBAHHOI'O M BEYHOIO JI0JIra, 3a UCKIOYEHUEM
CJIy4aeB HAJIMUUs KOTHPOBOK CAMOT'0 OLIEHHBAEMOI0 0053aTe/IbCTBA.

B cnyuae, eciau KOHTpareHT HaXOAUTCS B COCTOSIHUM OaHKpPOTCTBA:

3.5.3.1. CTouMOCTbh MPUHUMAETCSI PAaBHOI HYJIO MO TPeOOBAaHUSM Ha MOTAIIEHHE OCHOBHOTO

nonra (MOJTHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYIWII) MJIM TMPOICHTOB 3a MPOIILIBIE
NepuoAbl, 3a UCKIIOYEHHEM J0Jira, OIICHMBAEMOI'O OIICHIIUKOM, O0ECIeYeHHOTrO
TOPryeMbIMU L CHHBIMU 6YMaFaMI/I, HEABMXKUMOCTHIO, OIIIIMOHHBIM COINIaIICHUEM,
CTPaxOBKOW JMOO MOPYYUTENHCTBOM TpeThbuX Juil. OleHKa O0O0eCreueHHOTo 0Jra
MMPOBOAUTCA C Y4YE€TOM CPOKOB M BO3MOXXHOCTHU IMOJYYCHHA BBIIIJIAT MIPU pCaiu3allun
obecrieueHns Ha OCHOBE 0OOCHOBAaHHOTO KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIACHHUS
YnpaBastoei KOMIIaHUU.

3.5.3.2. CtouMoOCTh NPUHUMACTCSI PABHOM HYJIIO MO BCEM BBIIYCKaM JIOJITOBBIX IIEHHBIX Oymar

AMHUTEHTA, BCEM HMMEIOIMMCS TPeOOBaHMSIM K SMUTEHTY IO BCEM BBITYCKaM IIEHHBIX
Oymar, BKJIt04as TpeOOBaHMsI Ha BBITIATY KYIIOHHOTO JI0X0/1a 32 MPeJIbIIyIIHe KYTTOHHbIE
NepUobl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX IUBUIEHI0B, BCEM IIPOUYUM TPEOOBAHUSIM K
KOHTpareHTy, 3a HCKJIIOUYCHHEM Cciy4aeB, KOTJa Yy JaHHOro TpeOoBaHMs (BBIIYCKa
LEHHBIX Oymar) UMEIOTCSl phIHOYHbIE KOTUPOBKH aKTHBHOTO phIHKA (1 ypOBHS OIIEHKH)
au00 MMeeTcsl OTYeT OLEHIIMKA, COCTaBJIEHHBIH B CPOKH, COOTBETCTBYIOIIUE
TpeOoBaHUsAM HacTosiux [IpaBui u AeMCTBYIONIETO 3aKOHOAATEIBCTBA, IO COCTOSIHUIO
Ha J]aTy Hayvaja Ipoleaypbsl OaHKPOTCTBA WM Mo3faHee. [Ipy MCHoiab30BaHUU OTUeTa
OLIEHIIMKA TpU TOSBICHUHM HOBOH MHGOPMAIMM O CHIKEHHMH BO3MOXHOCTHU
BOCTpEOOBAaHUS 33J0DKEHHOCTH WIJIM CHUKEHHHM OIIGHKM IOTEHIHUAIbHBIX CYMM K
MOJYYEHHIO YTpaBIIAONas KOMIAHUs JIOJDKHA B CPOK He Ooiyiee 2 Henelb MOJIY4YHTh
HOBBIN OTYET OLEHIINKA TUOO0 IPUHATH CTOUMOCTbD 33/10JDKEHHOCTH PaBHOU HYIIIO.

3.5.3.3. OOs3aTenscTBa KOHTPAreHTOB IO IIGHHBIM OymaraM B HWHOCTPAHHOW BalllOTE

OLIEHUBAIOTCS CJIEIYIOIIUM 00pa3oM:

3.5.3.3.1. LGD mno obs3arenbcTBaM 10 LIEHHBIM OyMaraM KOHTPareHTOB ONpeaessieTcs
B COOTBETCTBHH C TPEOOBAHHSIMHU TTOAITYHKTOB HIKE, 32 UCKITFOUEHUEM CITyJaeB HATHIHS



KOTHUPOBKH J0JTOBOr0 0053aTe€IbCTBA KOHTPAreHTa MM KOTUPOBOK MHOTO MyOIMYHOTO
nonra (IEHHBIX OyMar) TaHHOTO KOHTPAareHTa ¢ aHaJOTHYHBIMH YCIIOBHSIMH TI0 MECTY
XpaHEHUsl LIEHHbIX OymMar ¥ BO3MOXKHOCTSIMH MOTAII€HUs 00SA3aTeIbCTB IO BHIMIATE
KYIIOHOB U JIUBHUJICHOB B PyOJISIX B COOTBETCTBHH C JICHCTBYIOIIUM 3aKOHOATEIIHCTBOM
P® — B 3TOoM ciiywae LGD moxeT onpenensarbcs B COOTBETCTBUM € 11.3.5.2 wim 11.5.10
HACTOSIIIETO MPHUIIOKEHUSI.

3.5.3.3.2. OO6s3arenbeTBa M0 [IEHHBIM OymMaraMm B MHOCTPAHHOM BaJIlOTE, B TOM YHUCIIC

0 BBIIIJIATE KYTIOHOB U JWBHUICH/IOB, B OTHOIIICHUHU [IEHHBIX Oymar, XpaHEeHHE KOTOPBIX
OCYILIECTBISIETCA HA CYETe HOMHUHAJIBHOIO JIEPKAHUSA  CHEUUATU3UPOBAHHOTO
nenosutapusi, otkpsitoro B HKO AO HPJ[ unu B ITAO «CIIb bauk» (MHH:
7831000034, OI'PH: 1037700041323), ¥ MO KOTOpPBIM BBIIUIATA HE MOXKET OBITh
MpOM3BE/IcHA B PYOJIIX B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATEIHCTBOM PD, ¢
IaThl TMPU3HAHHWA B MMYIIECTBE IMA€BOrO0 HWHBECTHIIMOHHOTO (oHAA MpPU3HAIOTCS
HaXoAsMIUMHUCA B cocTostHuE nedonrta, LGD mo atum 00s3aTenscTBaM MPUHUMACTCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIIE IO BbIIUIATE KYHNOHOB U JIMBHUJIEHIOB, B

OTHOIIEHMH IIEHHBIX OyMar, XpaHEeHHE KOTOpPhIX OCYIIECTBISETCS Ha CuéTe
HOMMHAJIBHOTO JIEP>KaHUS CIIELUaIN3UPOBAHHOrO jAeno3urtapus, otkpsitoro B HKO AO
HP/I unu B ITAO «CIIb banx» (MHH: 7831000034, OI'PH: 1037700041323), u BbImIaTa
0 KOTOPBIM MOXET OBITh MpOM3BeNeHa B PyOIsiX B COOTBETCTBUHU C JEHCTBYIOIIMM
3aKoHOaTenbCcTBOM P®d, ¢ gaThl Ipu3HAHUS B UMYLIECTBE MTA€BOI0 MHBECTULMOHHOTO
dbonHaa oreHUBaIOTCS B 00111eM nopsiike, yctanoBiaeHHOM [ICYA TTU®, npu 3TOM ¢ 1aThl
Hactymienuss nedonrta corigacHo [ICHA TIM® LGD no stum  o0s3aTenbcTBam
npuHumMaercs paBHbM 100%. B ciyyae ecnu npsiMo MM KOCBEHHO cTajia HabJogaema
WIKM JO0CTyNHAa UWHpopMaIMs O TOM, 4YTO o00s3arenbcTBa OyIyT TIOTalleHbl B
OTIpeNIeJICHHBId CPOK, B TOM 4YHCJIE€ B PyOJIIX B CyMMeE, HKBHUBAJICHTHOW CTOMMOCTH
0053aTeNbCTB B MHOCTPAHHOW BalllOTe, CPOK HACTYyIUIeHUS nedonTa MOXKET ObITh
M3MEHEH (YBEJIIMYEH MM YMEHBIIEH B COOTBETCTBHH C IMOJy4YeHHOU HH(pOpManuei), Ha
OCHOBaHUHU MOTHUBUPOBAHHOTI'O CYXKIEHUS YIPABIISAIONICH KOMIIAHUU.

3.5.3.34. OO6s3aTenbeTBa, B TOM 4YHCIE€ IO BBIIUIATE KYNOHOB W JIMBHUJIEHIOB, B

OTHOIIEHUM LIEHHBIX OyMar, XpaHeHHe KOTOpBIX OCYIIECTBISeTCS Ha cuére
HOMMHAJIBHOTO JI€p>KaHUS CIELUATIU3UPOBAHHOTO JIETIO3UTApUs, OTKPBITOTO B HHBIX
neno3utapusix, kpome HKO AO HPJ[ umu ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), onenuBatoTcsi B oOuiem mnopsiake, ycraHoBieHHoOM [TCYHA
[IM®. C patel, Korga NOpsMO MM KOCBEHHO cTaja HaOJtoJaeMa WM JIOCTYIHA
uH(popMalnsg 0 TOM, YTO 00si3aTeNbCcTBa HE OYyAYT IMOTalIeHbl B pe3yjbTaTe COOBITHIA,
yKa3aHHbIX B 1. 3.2.1, Takue 00s13aTeIbCTBA MPU3HAIOTCS HAXOSAIUMUCS B COCTOSHUU
neponta u LGD mo stum obs3aTenbetBaM npuHuMaercs paBHbIM 100% (pemenue
oopmIsieTcss MOTUBUPOBAHHBIM CY)KJICHUEM YIPABIAIONICH KOMITAHUH).

3.6. Bbixoa u3 cocTosiHus Ae(oJiTa (mepexo BO3MOXKEH TOJIbKO B COCTOSIHHE 00eCIieHeH N ).

33,[[0JI)KGHHOCTB MepeCTacT CUUTATHCA HaXOIAIIEHCS B I[e(I)OJ'ITe B CJICAYIOIIUX ClIydadx:

3.6.1. B ciyuae pectpykrypusanuu AehOJTHON 3aJ0KEHHOCTH KOHTpareHTa nepea GoHI0M Tociie

3.6.2.

3.6.3.
3.6.4.

COOBITHS IepBoro O6CJ'Iy)KI/IBaHI/I$I JoJra.

Ecnu 3agomkeHHOCTh Oblla mpu3HaHa JedoNATHOW H3-3a AedonTa KOMOAHWM Tpynmbl, K
KOTOPOH NPUHAAJIEKUT KOHTPAreHT — IMOcie MyOJIMYHOTO OOBSIBIEHUS O PECTPYKTYpU3ALUU
7060 MUPOBOM COTJIAIICHHH.

B cnyuae Bo300HOBIIEHUST 00CTYKUBAHUS I0JTa TIO TpaduKy.

B cnydae nomydenus uH(popManuu o MpeKpanieHuy YroJIOBHOTO IIPECIeIOBaHMUs /KOHTPareHTa
MyTeM OIpaBAATEILHOTO IPUTOBOPA TUOO0 MPEKPAIIEHUS JIeNa, a TAKXKE B CIIydae MpeKpaIieHus
nena o OamkporctBe. [lpm 3TOM VYmpaBnstomas KOMITaHHS oO0s3aHa TMPOBECTH OICHKY



3.6.5.

O

(UHAHCOBOTO COCTOSIHUSI C Y4E€TOM M3BECTHBIX WIIM MPEAIojaraeMblX YCIOBHM MHUPOBOIO
COIJIallEHUs.

B cayuyae mosiBieHuss (pU3MUECKOro I, OOBABICHHOTO paHEe MPOIMABIIMM O€3 BECTH, U
BO300HOBJICHHS 00CITY )KHUBaHHUSI 32/I0JDKEHHOCTH.

pealu3allud  yKa3aHHBIX  COObITMHM  VYmopaBnsmoomas — KOMIAaHus  UHGOPMUPYET

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IIEPEBOJUTCS B TIPYyINIy aKTHUBOB
«ObecrieHeHHBIC 0€3 HACTYIUICHUS Ae(OIITay.

4. MNOPAJOK OIIPEAEJEHMA PD 110 3AJO/KEHHOCTH IOPUIUYECKHUX JIMIL.

Tanbl onpeaejicHust BEpOATHOCTH )Ie(i)OJ'ITa (PD) o 32 J0/I>KEHHOCTH PUAUYECCKUX JIUIL:

1) ompenensieTcst BEpOSTHOCTH AeOaTa KOHTpareHTa Ha ropu3oHTe 1 rog;

2) 1npu HeOOXOAMMOCTH OCYIECTBIISICTCS KOPPEKTUPOBKA Ha 00ECIICHEHUE,

3) B HpeayCMOTPEHHBIX HACTOSIIUM Pa3jienoMm ciydasx OCYIIECTBIISCTCS TOTOJHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JCHEXKHOTO IMOTOKA, K KOTOPOMY OyAeT MPUMEHSTHCS JaHHas

BEPOSITHOCTH Je(oTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeaylOIMMU
MeTOJaMU:

4.1.1.

B cnydae Hanuuusa y KOHTpareHTa peMTUHIA OJHOTO U3 POCCUNMCKUX PEUTHHIOBBIX areHTCTB
npuMensierca 3HadeHue PD, omnpezneneHHOe pPOCCHUICKUM pPEWTHMHIOBBIM areHTcTBoM AQO
«Oxcnept PA» (nanee — AreHTcTBO) (Tabnmuma «Y poBHHU (4acTOTHI) Ae(oIITa M0 PEUTHHTOBBIM
KaTeropusM HallMOHAJILHON POCCUMCKOIN peHTHHIOBOM 1IKaibl AreHTCTBA 1J1s BceX 00BEKTOB
peiiTuHra, KpoMmMe  CTPYKTYpHbIX  OOJMrauuii. M  HHCTPYMEHTOB  CTPYKTYPHOIO
(uHaHCHPOBaHM») B COCTaBE MyOIMYHOIO aKTyalbHOTO O0T4eTa23 00 MCTOPUYECKUX JTAaHHBIX
00 ypoBHSAX JedoaTa N0 PeUTUHIOBBIM KaTErOpUsAM IMPUMEHSIEMbIX PEUTUHIOBBIX KA. [Tpu
9TOM B CIy4yae HaJlW4us y KOHTPAareHTa HECKOJbKMX PEHUTHHIOB, NMPUCBOEHHBIX pPa3HBIMHU
POCCUHCKMMM PEHTHHTOBBIMU areHTCTBaMH, BBIOMpAETCSs HAUMEHBIIUW PEUTHHT U3
aKTyaJIbHBIX U COOTHOCUTCS ¢ peTuHroM AO «Oxkcnept PA» B coorBerctBuu ¢ 1. 4.5. Jlns
otoOpanHoro peitunra ot AO «Okcnept PA» BeiOMpaeTcsi cooTBeTCTBYIONIEE 3HaueHue PD
Juist cpoka 1 rog.

B cay4yae HaJM4YHsA Y MHOCTPAHHOIO KOHTPAreHTa peiiTHHIa OJHOI0 U3 MEKAYHAPOIHBIX
PEHTHHIOBBIX Ar€HTCTB - HA OCHOBAaHUU NMYOJUYHBIX JOCTYMHBIX JAHHBIX MO0 BEPOSTHOCTAM
nedonra (PD) MexxayHapoaHOro pedTHHroBoro areHTcTBa Moody's, myOInMKyembIX Ha caifTe
areHTCTBa B COCTABE €KEr0JTHOI0 0TYETa24 C IPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHUHIOB
no tabnuue 1 Ipunoxenus 1. {ns neneit onpenenenust BEpoATHOCTH AedoTa HCHOIb3YeTCs
CPEAHEroJioBasi BEPOSATHOCTh J1e(oITa U3 0TYETa MEXKIYHAPOJAHOTO PEUTUHIOBOIO areHTCTBA.
IIpu 5TOM B Cilyyae HalnU4Ms y KOHTPAreHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX Pa3HBIMU
MEXIyHApOAHBIMU PEHUTHHTOBBIMU areHTCTBAaMH, BbIOMpaeTcss HaUMEHBIIUA PEUTHHT U IO
HeMy onpenenserca BenuunHa PD i cpoka 1 rox.

23 https://www.raexpert.ru/about/disclosure/

24 Nnst ueneit OmIpeieNIeHUsI BEPOSTHOCTH JIe()oIITa HCHIOIB3YEeTCs CPEAHEr010Bast BEPOSITHOCTD Je()oiITa N3 0TYETa MEK[yHAPOJHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs Tabmuna_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocraBe oT4eTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WM aHaJOTHMYHBIH OTYET PSUTHHIOBOTO
areHTCTBa, B ClIyYae U3MCHEHHUs HAHMEHOBAHNS)
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4.2.

4.1.3. B caydae OTCYTCTBUSI Y KOHTPAreHTa PeHMTHHra M HAJUYHUA BBINYCKOB 00JMrauuii -
BeposATHOCTH Aedonta (PD) onpenensiercs o oleHKe COOTBETCTBUS YPOBHIO PEUTHHTA Yepes
KPEIUTHBIN cripes; oOauramuii JaHHOTO KOHTpareHTa, onucanupiid B Pazgerne 10.

4.14. B cayuyae OTCYTCTBHSI Y KOHTPAareHTa pelTHHra U OTCYTCTBHSI BBINYCKOB OOJUTanui
3HauyeHune PD onpenesisiercs B ciieayromeM nopsjaKe:

4.14.1.

4.1.4.2.

4.1.43.

4.1.4.4.

Jlnis KpymHBIX KOHTPareHToB (BbIpyuka Oosee 4 mupa py0. B TOA, a MPH OTCYTCTBUH
uH(pOpMaIMU O BBIPYYKE — OTCYTCTBHE MH(POPMAIIMN O KOHTPAreHTe B €IMHOM PEecTpe
CyOBEKTOB MaJloTO W CPEAHEro IMPEeANPUHUMATENBCTBA) MPUMEHSIETCS CpeaHss
BEpOATHOCTH JiehonTa Ha ropu3onTe 1 rog mist Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMHM OTYETa 0 EXETrOJHOMY HCCIEJOBAHUIO KOPHOPATUBHBIX J1€(OITOB
(Annual default study) ¢ mpumeHeHHEM COOTBETCTBUS YPOBHEH PEHTHHIOB, TaliHIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roaa. Mcnons3yercs 3nauenne PD Ha ropusonre 1 roa.

Hus MCB (mamelii u  cpeaHmii  OuW3HEC, CYOBEKTBI MaJIOTO H  CPETHETO
NpeIPUHUMATEIBCTBA) MPUMEHSAETCS CTAaTUCTHYECKHM YCPEIHEHHBIM MOKa3aTelb
neOJITOB B 3aBUCIMOCTH OT OTPACIH, MPUBEACHHBIN B pasaeine 1 1. FOpumudeckoe o
otHocuTcs K kareropun MCB B cimyuae, ecnu Ha JaTy OICHKH YHUCIUTCS B €IUHOM
peecTpe CyOBEKTOB Majloro M CpeJHEro NpeAlpUHMMAareibcTBa®. B cioydae eciam
npuHaieskHocTh K MCB uepe3 peecTp yCTaHOBUTH HE MPEACTABISAETCS BO3MOXKHBIM, TO
takoe npeanpusarue npuzHaercs MCB, B citydae, eciiu ero BbIpydKa COCTaBiIsIeT MeHee 4
MiIpA. py0. B rox. (wium B oTcyTcTBUM MHpopmanuu B peectpe MCB u o BenuuuHe
rOJIOBOM BBIPYYKH - Ha OCHOBAaHMHM MOTHUBHPOBAHHOIO CYKJIEHHs YIIPaBISIOIIECH
KOMITaHHH ).

PD na oqun ron 6epercs u3 tabnuel B Paznene 11,
PD 11t cpoKOB MEHEE OTHOTO T'O/Ia PACCUUTHIBACTCS B COOTBETCTBUHM C 11.4.2 1 1m.4.3 (st
00€CIICHEHHOM 3aJ0JKEHHOCTH, HE HaXOSIIEHCs B 1e()OTe) HACTOAIIETO pa3iena.

B ciiyyae HEBO3MOKHOCTH MACHTUPULMPOBATH IPUHAJIEKHOCTh OMPEEIIEHHOT0 TUIIA
KOHTpareHTa K KpynHomy OusHecy u MCDB (Hanpumep, eciu OH sBIseTcA
rOCYy/IapCTBEHHBIM WJIM MYHHUIMNAIBHBIM MPEANPHUATHEM WIN YUpEXKIECHUEM (B TOM
qucie YHUTApHBIM), aJMUHUCTpanuen TEPPUTOPUATIBHOTO oOpa3oBaHus,
JernapTaMeHTOM (PUHAHCOB TEPPUTOPUATILHOTO 00pa3oBaHus, PeaepaabHbIM Ka3eHHBIM
OPEANpUATHEM, TOCYIApCTBEHHbIM  OIO/DKETHBIMH  YUPEXKJIEHHEM, YHHUTapHBIM
HNPEANPUATHEM, TOCYJAPCTBEHHON KOMIIAHUEN WA TOCYAApPCTBEHHOW KOPIIOpaLMen Uin
MEXIYHApOJAHOM KOMMaHWEelH, He MMEIOIMNA MEXAyHapOoJHOrOo peHTHHra), TO TaKOM
KOHTPAareHT OTHOCUTCS K KaTETOPUM KPYITHBIX 3a€MIIUKOB.

B cnyuae, eciii HEBO3MOXKHO WIACHTU(HUIIMPOBATH IPUHAUIEKHOCTh HMHOI'O KOHTPAreHTa,
TaKOM KOHTpareHT oTHocuTcs k kareropun MCB.

Pacuer BeposiTHOCTH 1€e()0JITa HA Pa3HbIE CPOKH.

4.2.1. B cnyuae, eciu cpok 00 nozauieHusa 0eHeHCHO20 NOMOKA NO AKMUEY MEHbULe 00HO20 200a:

4.2.1.1.

Ecnu:

- TO/I0Basi BEPOSITHOCTH Jie(oiITa HE MPEBBIIIAET BEPOSITHOCTD AedoTa A1 HauXyIen
KaTeropuy KauecTBa MO BCEM PEHUTHUHIOBBIM areHTCTBaM (JJI IOPUINYECKUX JIMI, HE
apistomuMucs MCB) win BeposiTHOCTH AiedoiTa AJist Takoro akTuBa u3 kareropuu MCB;

25 https://rmsp.nalog.ru/
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- Y KOHTpareHTa HeT MNPOCPOYCHHOM 3a/0JKEHHOCTH, BBIBOJAILIEH U3 COCTOSHUS
ONEPALIMOHHON  3aJ0JDKEHHOCTH  (3aliM  TPOCpPOYEH Ha  JOMYCTUMBIH  CPOK,
ycTaHOBJICHHBIN pasnenom 10 Hactosmux [Tpasun);

UCIIOJIb3YETCSl BEPOSATHOCTH Je(osiTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS 1O TMOTAIICHHS B
COOTBeTCTBUH C 1I. 4.2.3.

4.2.1.2.Ecnu BeposSTHOCTH AeoiTa MPEBBIMIACT BEINYNHY, YKa3aHHyo B 11. 4.2.1.1. nanHOTO paszaena,
UCIIOJIB3YeTCsl TOJO0Bask BEPOATHOCTh NeoiTa, KOTOpask HE KOPPEKTUPYETCs Ha CPOK 0
MOTAIICHHUS.

4.2.2. Ecnu cpok nozawienus 0eHexcH020 NOMoKa 00.1puie 00H020 2004
Hcnonp3yercss BEpOSTHOCTh AedoiTa HAa CPOK A0 MOTAIICHHs 3aJ0JDKEHHOCTH 1o (opmyie
pacuera BepOosITHOCTHU Ae(oiTa 10 HOIX0Y OLIEHKH MHTEHCUBHOCTHU

_,In
PD(Tn) =1—e 365
20e
»=—In(1 — PD),

rjae:
PD (Tn)- BepoSITHOCTH J1e(hosiTa KOHTpareHTa Ha Topu3oHTe 1 rof;
Tn — KOIMYeCTBO KaJCHJAPHBIX JTHEH /10 MOTalIeHHs IeHEKHOT0 MOTOKA. ;

HroroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsToN, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJIAETCS 10 4-X 3HAKOB TOCIE
3aIIATOMH.

4.2.3. Bepoamnocms oegponma (PD) na cpok menee 1 200a oyenueaemcs

CIocoOOM JIMHEWHON UHTEPHOISAINH:

PDp=D/T * PD,

rae:

PD — BeposaTHOCTH fedoyiTa SMUTEHTA/1e0UTOpa Ha TOpU30HTE 1 TOS;

D — xonnuecTBO KalleHAApHBIX AHEH 0 morameHus/ohepTsl;

T — KOJIMYECTBO KaJE€HIAAPHBIX THEW B IOy, B KOTOPOM OCYILECTBIsIeTCs pacyeT PDp.
HtoroBoe 3HaueHUE pPacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IMOCIE
3arsToM, a UTOrOBOE 3HAYEHHUE, PACCUNTAHHOE B JIOJISX, OKPYIJIAETCs A0 4-X 3HAKOB MOCIIE 3aMsATON.

4.3. Pacuer BepoOATHOCTH Ae(0JITA 011 00ECUEHEHHOU 3A00HCEHHOCMU, He HAX00Aueics 6
odeponme.

4.3.1. lns obOecrieHEeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmeicss B nedonrte (3a HCKIIOYEHHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee C TOMOIIbI0 JaHHBIX TTo Cost of
Risk mo moprdensm OGankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIIOYECHUEM CpPOKa
MPOCPOYKH JIJIsl IPU3HAHUS OTIEPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUM ¢ [IpunoxeHnem
5) BepoATHOCTH JedoiTa pacCUMTHIBACTCS ITyTEM JIMHCHHONH WHTEPIONAINN MEXKIY
BEPOSTHOCTHIO AeoTa JIsl TAKOW 3aJOIKEHHOCTH C MOMEHTA MPU3HAHUS 33]J0OJKCHHOCTH HE
orepaoHHoi u 1 (equHUIEH).

PD()npocpos = PD + =——* (1-PD),

T+1



4.4.

rue:
t — CpOK IIPOCPOYKH,

PD(t)upocpos — BEpOSTHOCTH JedoiiTa Ui MPOCPOUEHHOM Ha t THEH 3aJ0JIKEHHOCTH C
MOMEHTA MTPU3HAHUS IPOCPOUCHHOM 33J0JKEHHOCTH HE oniepainoHHo. [ToyyenHoe
3Ha4YeHHE ompeensiercs 10 4 3HaKOB Mocye 3ansaTon

T — cpok [Is MpU3HAHUS TaHHOTO THIIA 33]J0JKCHHOCTH J1e(DOJITHOM,

PD — BepositHOocTh nedonta A HENPOCPOUYCHHOW 33J0JKEHHOCTH, KOTOpas
MCIIOJIH30BAJIaCh JJI aKTUBA HA MOMEHT Tepe]l BOSHUKHOBEHUEM MPOCPOUYKH.

Eciu y akTrBa He ObLIO (HE IPUMEHSJIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH Je(oJTa,
TO OHA pACCUYMTHIBACTCS HA JCHb Tepe] HAPYIICHUEM CpPOKa WCIOTHEHHUS
00513aT€EIBCTB.

I/ITOFOBOG 3HA4YCHHUC paCCHHTaHHOﬁ BCJIMYUHEBI B HpOI_IeHTaX OprrJI}IGTCSI pi(e} 2-X 3HAKOB IIOCJIC
3amsATOM, a UTOrOBOE 3HAYEHUE, PACCUMTAHHOE B JOJAX, OKPYyIIAeTcs 10 4-X 3HAKOB IIOCIE
3aIATOM.

4.3.2. Jlnga oOeclieHCHHOW 3aJ0JDKEHHOCTH, HE Haxonsmehcs B aedoiTe, CTOMMOCTbh KOTOPOM

4.3.3.

paccuuThIBaJIach paHee ¢ MOMOIIbl0 naHHBIX no Cost of Risk no nopmepenam édanxos, c
gaxmuueckoit npocpouxoi (3a HCKIIOYCHUEM CpOKA TPOCPOYKH JUISI  TPU3HAHUS
OTICPAIIMOHHON 3aJOJKCHHOCTH B COOTBETCTBUU ¢ [IpwiiokeHweM 5) Mg OnpeleicHHS
BEPOSTHOCTH  JedosiTa UCIONB3YIOTCS  JaHHbIE 10 COOTBETCTBYIOIEH  KaTeropuu
3a/10JKEHHOCTU OAHKOB.

Hns  obecuyenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSTHOCTh  nedoira
PacCUUTHIBAECTCS CIAEAYIOUUMH CI0cO0aMu B 3aBUCUMOCTH OT BU1A 3a/10JKEHHOCTH:

43.3.1. HpI/I HCIIOJIB30BaHHNH peﬁTHHFOB peﬁTHHFOBBIX ArCHTCTB — IYTEM CaMOCTOSATCIBHOI'O

IIOHMIXCHU A peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHWU AN pacueTa AaHHbIX Mo Moody’s Speculative grade uepe3

UCTIOJIB30BaHUE JIISi OOECIIEHEHHOW 3aJJ0JDKEHHOCTH BEpOSITHOCTH  Aedonra  uis
peittuara Ca-C oT MEXIyHapOIHOTO pelTHHroBoro areHTcTBa Moody’s Ha OCHOBaHUU
oTYeTa IO E€XEroJHOMY HCCIIEeIOBAaHUI0 KOopmopaTuBHBIX AedontoB: Annual default
study, Tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu oneHKe MO JaHHBIM CTOPOHHMX OpraHu3aluil (HarpuMep, OaHKOB) oOeclieHeHHas,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OIIEHMBAETCA C TOMONIBIO JAHHBIX IO
CIEeyIOIeMy IO KauyecTBY TMoOcie cTaHaapTHoro moptdens (ctagus 2) CTOPOHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu ouenke miast MCB u MHBIX aKTHBOB, JUIsl KOTOPBIX HE OINHUCAaH CIOcOO pacyera,

BEpPOSATHOCTh nedonrta Oepercs paBHOU cpenHed BenudyumHe Mexay | (eauHunen) u
BEPOATHOCTHIO JlehonTa Al HEOOECIIEHEHHOTO aKTHBA/3aJ0JKEHHOCTH. BeposaTHOCTD
nedoaTa IpUBOAUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHUH C IAHHBIM Pa3JIEIIOM.

4.3.3.5. BeposTtHocTh jaedonta i OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/0JKEHHOCTH

PacCCUMTBIBAETCS C YYETOM CPOKa 10 MOTalIeHUs] B COOTBETCTBUU C M. 4.2 HACTOSAIIETO
IIpunoxenus.

4.3.3.6. Hrtorosoe 3Ha4€HHUE PACCUNTAHHON BEJIMYMHBI B IIPOLIEHTAX OKPYTJISAETCS 10 2-X 3HAKOB

10CJI€ 3alsITOi, a UTOrOBOE 3HAYEHHUE, PACCUUTAHHOE B JIOJIAX, OKpyIseTcs 10 4-X
3HAKOB I10CJIE 3aISTOM.

Cayuaii o0ecieHeHHsI HECKOJIbKHUX 32/10/1’KeHHOCTell 0/JHOBPEMEHHO.



4.4.1. Ecnm mocne HapymeHHs] CpOKa HCIIOJHEHUs 00s3aTEIhCTB HE BO3HHUKAJIO WHBIX MPHU3HAKOB
oOecrieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcss HAuOoJblnas M3 BEPOSTHOCTEH nedodra,
pacCcUMTaHHBIX [T KaXKI0M MPOCPOUECHHON 3a]JOJDKEHHOCTH OTAEIbHO, IpU 3TOM B Dopmyrie B
n. 4.3.1. B xauectBe HauvanpHOW PD wmcnomb3yercss BepoATHOCTH nedonTa, KoTopas Oblia

YCTaHOBJICHA Ha JACHB IIEPEA IICPBBIM HAPYIHICHUEM CPOKOB HCIIOJIHECHUSA 00513aTEILCTB.

4.42. Ecnu mocne HapyIICHUsS CpPOKa WCIOJIHEHHSI O0S3aTENbCTB BO3HUKIM HHBIC TPH3HAKU
oOeciieHeHus (He IPOCPOYKH ), TO IPOBOTUTCS TIEpepacueT BEPOSTHOCTEH nedoiTa A1 KaKIoH
MIPOCPOUCHHON 3a10JKEHHOCTH 110 Dopmyrie, ykazaHHoU B 1. 4.3.1., a B KauecTBe HaYaIbHOU
PD ucnonb3yercst BEpOsSTHOCTh edoiaTa, KOTopas Obluia Obl HCIIOJIb30BaHA TPU 00ECIICHEHUT
HENPOCPOYCHHOH 3aJ0JPKEHHOCTH Ha JICHb Tepe]] TIEPBBIM HAPYIIEHUEM CPOKOB HCIIOTHCHHUS

00513aTEIBCTB.

4.4.3. Tlomy4yennas B cooTBeTcTBHH C mil. 4.4.1 u 4.4.2 BeposATHOCTD J1eonTa UIsl HEIPOCPOUEHHBIX

3aJI0JDKEHHOCTEH (YacTeid 3aJJ0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM
e Oousee 1 roga — yBeIMUMBAETCS B COOTBETCTBUU C 1I. 4.2.2.
e MeHee | rona — He U3MEHSETCS He3aBUCHMO OT CPOKa.

4.4.4. ]Jlns pacdera BEpOSATHOCTH AcQOiTa MO 3aJ0JDKEHHOCTSIM KOHTPAreHTa, MO 00s3aTeIhCTBAM
KOTOpPOI'0 HET IPOCPOUKH, UCHOJIb3yeTes 1. 4.2.1.2.

4.5. CooTBercTBHE IIKAJ peﬁTHHFOBLIX AreHTCTB H IMOPSAIOK 0T60pa peﬁTHHFOB AJIs

HCIOJIB30BaAHUA.
AKPA AO "Jkcnept " " " 0 9 q
(AO) PA" 00O "HKP 000 "HPA Moody's S&P Fitch
Haunonanenas mkana nis Poccuiickoit denepanuu MexnyHapoaHas mkana
AAA (RU) rTuAAA AAA.1u AAA|ry] Baa3 BBB- BBB-
AA+(RU), AA+.ru, AA+rul,
AA(RU), TuAA+, rTuAA, AA.IL, AAJru, Bal BB+ BB+
AA-(RU), AA-|rul,
A+RU), ruAA-, ruA+, AA-.1u, A+.ru, Atjrul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-.ru Alru, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|rul, Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BBy
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCC-C CCC-C
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru, Bjru|,
B-(RU) uB- B-ru B-jry| Ca-C CCC-C CCC-C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
CC(RU) u HIXE ruCC u HIKe CCrumamxe | CCiru| u HIDKE
(ue BKIIOUAs (ue BKIIOUAs (ue BKIIOUAs (1e BKITIOUas Ca-C CCC-C CCC-C
D(RU)) ruD) D) Dirul)
D(RU) ruD D Diru] D D D




4.5.1. CooTBEeTCTBHE PEUTUHIOB MEPECMATPUBACTCS B 3aBUCHUMOCTH OT HU3MEHEHHS PEUTHHTA
Poccniickoit ®enepanuu, INPUCBOCHHOIO pPOCCUHUCKUM PEUTHHIOBBIM areHTCTBOM 11O
HallMOHAJIbHON pEeUTUHTOBOM IiKaje. COOTBETCTBUE PEUTHHIOB MEPECMATPUBACTCS B CiIydae
M3MEHEHUSI PEUTUHTOBBIX IIKaJI PEUTUHTOBBIX areHTCTB.

IIpn omnpeneneHUM KpEeOIUTHOTO PEUTHMHIa WHOCTPAHHOIO KOHTPAre€HTa HCIOJIb3YKTCS
KpPEeIUTHBIE PEHTHHTH MEXIYHAPOJHBIX PEHTUHTOBBIX areHTCTB, BXOAAIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX areHTCTB, JMOO peecTp (UIMATIOB U  HPEICTABUTENILCTB
MHOCTPaHHBIX PENUTHUHIOBBIX AareHTCTB, NyOnMKyeMblXx Ha caiite banka Poccuu. Ilpu
ONPECICHUN KPEIUTHBIX PEUTHHIOB POCCUNCKHUX KOHTPAr€HTOB HCIOJIB3YIOTCA KPEIUTHBIC
PEUTUHIM POCCUNCKUX PEUTUHIOBBIX arcHTCTB. PEHTHHI ONpenesseTcss B yKa3aHHOM HMXKE
HOpsIIKE:

o [Tpu ompeneneHun KpeIuTHOTO PeUTHHra SMUTEHTa/IeOUTOpa B Cilydyae HaIU4us
HECKOJIbKUX KPEAWTHBIX PEUTHHTOB PEUTHHIOBBIX areHTCTB UCIOJB3YyeTCsS Haubolee
AKTYaJIbHBIN KPEUTHBIA PEUTUHT.

o Ecin KpenuTHbIE PEUTHHIM UMEIOT OJMHAKOBYIO aKTyaJIbHOCTb, TO HCIOJB3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHbIl pEHTHHT CONOCTABISAETCS CO IIKAJIOM pEHTHUHIOBOrO areHTCTBa
Moody's B cootBetcTBrH ¢ Tabnuuei 1 “CooTBeTcTBHE MIKaN peUTUHTOB” B 11.4.5., mocie yero
BbIOMpaeTcs 3HadeHne PD u3 oTdera MeXIyHApOJHOTO PEHTHHrOBOro areHtcTBa Moody's,
tabnuna - "Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2023 B cocraBe otuera areHTcTBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (WM aHaJTOTUYHBIN
OTYET PEUTHHIOBOTO areHTCTBA, B CIy4ae U3MEHEHHS HAaNMEHOBAHNA).

4.5.2. B mensx naHHOM METOIUKH HCIOJB3YETCS KPEIUTHBIA PEUTHUHI MO IIKale PEeHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIECH BAIFOTE OCHOBHOTO JI0JITA.

4.5.3. /Ina akmueoe Konmpazenma, Haxo0auiezoca ¢ cocmoanuu degponma, PD ycranaBnuBaetcs
paBHOi1 1 (enuHuLe).

5.  PACHYET LGD 1JIsd ®PU3NYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U IJA
IOPUINYECKUX JIML (otepu mipu aedoinre)

5.1. LGD nns ropuauyeckux JHIl IPU HCHOJB30BAHUU PEUTHMHIOB POCCHICKUX M MEXIyHApPOJIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE MIPH Mepexoie K peUTHHraM depe3 KOTUPOBKU OOJIHUraiuii) u
JAHHBIX OT MEXIyHApOJHBIX PEUTHHIOBBIX ar€HTCTB U ucnoib3oBaHuu Moody’s speculative grade2e
OTIpeJIeNIAeTCs U3 0TUeTa 110 €XKEr0JHOMY HCCIEeI0OBaHNIO KOPIOPaTUBHBIX AedosToB (Annual default
study), Tabnuiia Average senior unsecured bond recovery rates by year before default» ¢ 1983 roma
Ha TOpU30HTE 1 TroA B COOTBETCTBUM C NPUHA/UIKHOCTHIO PEUTHMHIa KOHTpareHTa K TIpyIie
PEUTHHTOB, TSl KOTOPBIX onpenensiercss Recovery rate.

5.2. LGD mnsa ¢usnyeckux nun 1 MCB npu oTcyTcTBUM 00€CeueHHs], UMEIOLIETro JTUKBUAALNOHHYIO
CTOMMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus onpeaesseTcst Kak OTHOIIEHHE

° MakcuMyMa Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((akThdeckas BeIHYMHA) U
JIMKBUAJAIIMOHHON CTOMMOCTH 00€eCIIeUeHUs

26 Ecniu B My OJIMKyeMBIX MaTepualiax PeMTHHTOBBIX areHTCTB HUCIIONb3yeTcs Mokasatens Recovery Rate (RR), To Tlotepu npu
nedounre (LGD) onpenenstoTes cieyomum 00pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — okxuaeMplii IIPOLIEHT BO3BpaTa 110 MPOCPOUYCHHBIM BBIIIATAM, TPUBOIUMBINA areHTCTBAMH JJISI KaXKI0TO
pPEeHUTHHIa B €KETOAHBIX UCCICIOBAHHSIX.



L4 K CyMMC 3aJ0JIDKCHHOCTHU.

5.4. B KkadectBe HHKBHHaHHOHHOﬁ CTOMMOCTH O0eCIeUYeHHU MNPUHHUMACTCA OHUCKOHTHUPOBAHHAs
ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/IH, JAUCKOHT OIPCACIIACTCA B CJICAYIOIICM ITOPAKE:

5.4.1. Jlna ueHHplx Oymar, HCMoOJb3yeMbIX st obecrieuenus mo caenkam PEIIO ¢ neHTpaibHbIM
KOHTpareHToM Ha MOCKOBCKO OHpiKe — COOTBETCTBYIOIINN AUCKOHT Aiisi crenok PEITO27.

5.4.2. Jlns akuuii ”HOCTPAHHBIX SMUTEHTOB, BXOASAIIUX B MHJIEKCHI akiuil ctpan ODCP:

5.4.2.1. Bxonmaumx B uHAekcsl akuuil ctpan OOCP — kak cpeauuii auckoHT 11 caenok PEITO
U3 TPeX aKIMH C CaMbIM OJIM3KUM 10 00bEeMY CPEHEMECSIUHBIM 3a [TOCTIeIHUE 6 MECSILIEB
oboporoM.  Ilepedyenp  akmuii  ymnpaBisiomiass — KOMIAHMS — HaOpasiseT B
Crnennau3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.2.2. ueBxoasmuX B uHAEKCH akiui crpad ODCP — kak MakCUMabHBIN AUCKOHT AJIS CIEIIOK
PEITO na MockoBckoit Oupxe ¢ akiusmMu u3 uaaekca MMBB.

5.4.3. Jlng npovmx aKIui — Kak MaKCUMaJIbHBIA JUCKOHT 171 crentok PEIIO Ha MockoBckoii Oupxe
¢ akusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpounx obnuranuii (HE MMEIOIIMX pPEHTHHIa) - IMYTEM CONOCTaBIEHUS JIOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0JIUraluu ¢ JOXOAHOCTbIO MHIEKCOB KOPIIOPATUBHBIX OOIMUralUi,
yKkazaHHbIX B paznene 10 nacrosero Ilpunoxenus. Unaexe obnuranuii ¢ Hanbosee 6J1M3KoM
JOXOAHOCTBIO K JOXOAHOCTU paccMaTprUBaeMOW OOJIMIalluU HUCHOJb3YETCs Ul OIpelesIeHUs
YPOBHS pelTUHra 1aHHOM obsuranuu. B ciayyae HanmuuMst HECKOIBKUX YPOBHEN PEUTHUHIOB JUISI
OJTHOI'O HHJEKca OOJMUranuii, UCroib3yercs HauMeHbUIMH. [l ompeneneHHOro yka3aHHBIM
BBIIIE CTIOCOOOM YPOBHSI pEHTHHIA UCIIONB3YEeTCsI MAaKCUMAaJIbHBIN JUCKOHT miist caenok PEITO
Ha MOCKOBCKO# OHMpIKe U3 CITUCKA Tpex oOJauramnuii, o0Jagaronmx TaKuM Ke peHTHHTOM (JT100
MEHBUINM, IPU OTCYTCTBUHM PABHBIX) U caMoil Oim3kol nropanueil. Ilopsgok ucnonb3oBaHus
PEUTUHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJMraluy B CIIMCKE YIIpaBIsoLIas KOMIIAHUS
OIpesieNIsieT CaMOCTOSITEIbHO M IepedyeHb Oymar HampasiseT B CHELUATM3UPOBAHHBIN
JIETIO3UTapUH.

5.4.4. JIna obnurauuii ¢ peRTUHIaMH POCCHUMCKUX PEHTUHTOBBIX areHTCTB — KaK CPEJHHUM JAUCKOHT
st cnenok PEITO Ha MockoBckoii Oupike U3 CMCKa TpeX OOJuranuii, 006Jagarommux TaKUM
*Ke peUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U caMOW OJM3KOM Aroparuei.
[Topsimok MCMONBb30BaHMSI PEUTHHIOB pPa3HBIX AreHTCTB, KOJWYECTBO OOJIUTaluil B CIHMCKE
VYnpapistomas KOMIAHUS OINpeessseT CaMOCTOSTEIbHO M IMepeyeHb OyMar HampaBisieT B
CIIENAJIM3UPOBAHHBIN JIETIO3UTaAPHI.

5.5. Ilpu HanMuyuM MOPYYUTENHCTBA (TapaHTUM, ONIIMOHHBIX COTIALICHUN) IOPUANYECKHUX JIUL Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSIETC CIEAYIOUUN MOpSAAOK (IpU 3TOM
MOPYYHUTENTHCTBA (PU3NYECKUX JIUL] HE IPUHUMAIOTCS B pacyeT):

5.5.1. Bmecro oueHku oOecrieyeHHOW dYacTW MpPHUMEHSIETCd  OIeHKa 0053aTeabCTB  Ha
COOTBETCTBYIOILYIO CYMMY NOPYUHTENs (TapaHTa/KOHTPAreHTa 1o OMIMOHHOMY COTJIALIEHHUIO).

5.5.2. Eciu nopy4uTenb/TapaHT/CTpaXxOBIIUK HAXOAUTCS B COCTOSTHUN 00ECIIEHEHHSI 10 CPaBHEHUIO C
MOMEHTOM BO3HUKHOBEHHS 33J0JDKEHHOCTH, €ro 0053aTebCTBA HE IPUHIUMAIOTCS B pacyer.

5.5.3. HeoOecneueHHble o00s3aTe€NbCTBA NOPYUUTENS/TapaHTa/CTPaXOBIIMKA, HAXOMASIIErocs B
COCTOSIHUU J1e(hoIITa, HE TPUHUMAIOTCS JUISl pacyeTa.

27 Jlnst akumi -pUCK-NIapaMeTp Jisi 3-TO IMana3oHa Jjis PHIHOYHOTO PUCKa (CTABKa PUCKA MaJIeHHUs IIEHBI), PACCUNTHIBAaEMBbIH AQ
«HKL» nnst cooTBeTcTBYIONIEl OyMaru; aist o0nuranuii — puck-napaMmerp Juis 2-ro Juana3oHa JUis ppIHOYHOTO pUCKa (CTaBKa
pHCKa MageHus IeHsl), paccuutbiBaeMbrii AO « HKI».



5.5.4. OOecnieueHHBIC 00s3aTENIHCTBA TapaHTA/TMOPYUYHUTEIS/CTPAXOBIIMKA MPUHUMAIOTCA C Y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

6.1.

6.2.

6.3.

00eCIICUCHHS B COOTBETCTBHH C paBujIaMH1, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIIOM.

OOecneuenue, Haxopslleecs B 3ajJ0ore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUMU JiedonTa (B TOM YHCIE B COCTOSHUU OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHINMKA, CTOMMOCTb II0 KOTOPOMY OIpeleicHa C Y4YETOM BO3MOXKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KuiaoOW HEIBHKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUEHHs OMIpeeseTcs
MCXOJISl U3 TeKYIICH CIpaBeJIMBON CTOMMOCTH OOECIICUeHUsI, OTPECIICHHOW Ha OCHOBAaHUH OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee YeM Ha 15% B CTOpOHY yMEHBIIEHUS [ yYeTa JUCKOHTA
B CBSI3U CO CPOKAMM peaju3alyy 3aj0ra.

Jns  3amora HEXWIOH, KOMMEPUECKON KHIJIO28 HEIBMKUMOCTH W HWHOTO HMMYLIECTBa
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOCCIICUCHHS OMPEACNSACeTCS HWCXOJs W3 CTOMMOCTH 3aJI0ra,
OTIpEe/ICNICHHOM COTJIACHO OLIEHKE OIICHIIMKA, CIIETAaHHOM C y4eTOM CpOKa U MOpsAKa MOIY4YCHHS
BO3MEILEHH B pe3yJIbTaTe 0OpaIieHus B3bICKaHUs U MPOJIaKH MpeIMeTa 3aJ1ora B ciydae aedoinra.

B ciyuae neOMTOpPCKOW 3aI0JKEHHOCTH 10 apeHJIe MPH HMCIIOJIb30BAaHUUA O0CCIICYUTEIIBHOTO WU
rapaHTUHHOTO JICTIO3UTa JAHHBIA JCTIO3WT YYHTHIBACTCS KaK JIMKBUIAIIMOHHAS CTOMMOCTh
oOecrieueHusl.

B ciydae nedonrta mo myOGmudHOMY JOJTY KOHTpAareHTa JIMOO KOMITAHWHU M3 TPYMITBI KOHTPAareHTa
(ecnu pedoaT uis KOHTpareHTa BO3HHMK H3-3a JedoiTa 3TOH KOMIIAHMM €ro TpYMIbl, a caMa
3aJI0JDKEHHOCTh  OoOcCiIyXHuBaeTcsi 0e3 HapylleHWi ycioBud jgoroBopa) i oueHku LGD
IPUMEHSIOTCS (IIPU HAJIMYKUN) KOTUPOBKH (LI€HBI 3aKPBITUSI aKTUBHOT'O PhIHKA UJIM PaCYETHbIE LIEHbI
MH(GOPMAIIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYIIOHHOTO JIOX0/1a) IyOJINYHOTO 10JTa (OTHOIICHHE
KOTHPOBKH (TIOJIHOW LI€Hbl) K HOMHUHAIY J0JIFOBOTO 0053aTEeNIbCTBA MOXKET OBbITh UCIOJIb30BAHO KaK
onienka Recovery Rate). LGD B aToMm ciyuae Oyner paBen pa3uuiie 1 — Recovery Rate.

WNudopmanus o 1eHHbIX Oymarax, UCIOJIb3yEMbIX B PaAMKax HACTOSIIErO IyHKTA, IPEeI0CTaBISIETCS
VYnpasisromeil KOMIaHWEH B CHEIMATN3UPOBAHHBIA JEMO3UTApUil HE MO3JHEe padoyero mHS,
CJIEYIOLLErO 3a 1aTOH, M0 COCTOSIHUIO HAa KOTOPYIO OIIPENEIAETCA CIIpaBeINBas CTOMMOCTb aKTUBA
B COOTBETCTBUH C HACTOSIIEH METOIUKOMN.

A1, Z[J'ISI AKTUBOB, HaXOJAIIUXCA B COCTOAHHUHU ,Z[Cq)OJ'ITa, y1(a3aHHBII71 MOpANOK OIPCACIICHUA

LGD npumensiercss B TeueHuu 6 (mectu) mecsieB. [lo ucreduenun ykazanHoro cpoka LGD
OTIpe/IeTISIETCS Ha OCHOBE SKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXACHUS Y TPABISAIONICH KOMIaHHUH.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJISI pacucTa CHpaBeHHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB WJIH UHBIX OpFaHI/ISaIII/Iﬁ anaanﬁomas{ KOMITaHUS YYUTBIBACT CIICAYIOIIUC IMOJIOKCHUA

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIeNAX HacTosmero I[IpunoxeHus MOHUMAaETCs
3a/I0JDKEHHOCTh (DU3UYECKOTO JIMIIA 32 UCKIIOYCHHEM 3aJJ0JKEHHOCTH, 00ECTICUeHHONW HUIOTEKOMH,
MOPYYUTETHCTBOM IOPUAMUECKUX JIUIl WIH IEHHBIMH Oymaramu, Mo KOTOPBIM MOKHO OMPEAETUTh
PBIHOYHYIO CTOMMOCTb.

3a10;5KEHHOCTh, UMetoIasics B (oH e, ¥ 3a7J0JDKEHHOCTb, OLleHHBaeMasi 0aHKOM/OaHKaMHU, TOJKHBI
HUMETh CXOJHOE KPEJUTHOE KauecTBO M CpOK. JlJI1 pa3HON IO CBOEMY XapaKTepy 3al0JIKEHHOCTU
JIOTTYCKaeTCs UCIOIb30BaHUE JAHHBIX PA3IMYHBIX 0AHKOB (CIIUCKOB OAHKOB).

Br16op oTaenbHbIX 6aHKOB (CriEicka 0aHKOB) JIJIsl pacueTa 0OECIICHeHHS He H3MEHSETCs B TeUeHUH |
(omHOTO) TONMA 3a WCKIIIOYCHHEM CIydaeB W3MCHCHHA B KadeCTBE 3a/I0JDKEHHOCTH, a TaKkKe

28 Hanpumep, TOCTUHUIBI, XOCTENbI | T.I1.



MpeKpanieHuy NyOauKaluy MaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankamu). [lpm
W3MEHEHUU CIUCKa OaHKOB BHOCATCS m3MeHeHus B [IpaBuna CUA.

6.4. Tlokazarens COR (Cost of Risk) onpenensieTcss kKak OTHOIIEHHE CyMMbI C(OPMHUPOBAHHOTO pPe3epBa
MO/ KPEIUTHBIC YOBITKM K BAJIOBOM OallaHCOBOW CTOMMOCTH KPEAHMTOB IO JAHHBIM OTYETHOCTHU
MC®O BbIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM TOPTHEIIIM.

6.5. OueHka 10 BOSBHNKHOBEeHHS (pAKTHYECKOH MPOCPOUKHU 00s13aTeIbCTB (cTagus 1)

6.5.1. B omnowenuu HeobecneueHHbIX UL YACHUYHO 00ECHEeYeHHbIX 0043ameibCe BeudnHa
COR ompenensiercst Kak OTHOILIEHHE PE3EPBOB, CO3/aHHBIX 101 KPEIUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KPEAUTOB TI0 BCEM TMOPTQEIsIM MOTPEOUTETHCKUX KPEAUTOB M KPEIAUTOB
HATMYHBIMHA Ha OCHOBAHUU JAHHBIX B T'OJIOBOM KOHCOJIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyronmux 6aHKOB??:

e [MAO «MTC BaHk»3°

Hannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCyA, NPEJOCTaBICHHBIX
(bu3n4ecKuM JImnam, ¢ pasjeiaeHueM 1o craausaM. CoriacHo MosICHEHUSAM K OTYETHOCTH OaHKa, K ctaauu 1
OTHOCHTCSI TOJIBKO HEIIPOCPOUYEHHBIE KPEIUTHI.

MTC BbaHk
BanoBasn
CTOMMOCTb, Pe3epsB, TbiC. %
KaTteropus ThbiC. py6. py®6. Pe3sepBa MopTtdens
ccyasl,
ctagusa 1 285 852 463,00 8 121 790,00 2,84 npenocraB/iieHHble
dunsnyeckum amuam

YkasaHHble noptdenn o6beauHANTCA B eAuHblii noptdenb <«norpeburenbckue
KpeauTbl» U B kadyectBe COR Ans Henpocpo4vyeHHOW U HeobecneuyeHHOW 3af0/1XKEHHOCTH
NMPUMEHSIETCA CpeAHAs CTaBKa, pacCuYMTaHHas MCXoAs W3 MpoueHTa pe3epBUPOBaAHUSA
6aHKaMM, YKa3aHHbIMM Bblllue:

Pacuer cpeHei CTaBKKU
KaTteropus COR, %
Henpocpo4yeHHble 2.84%

6.5.2. B omnowenuu ooa3amenvcme, 00ecCneueHHbIX 3A1020M HCUIOU HEOGUICUMOCHIU HE MCHEE
yeMm Ha 80% oT pa3mepa o0si3aTenbCcTB KOHTpareHTa, BenmmumHa COR ompenensiercs Kak
OTHOIIEHHE PE3EPBOB, CO3JAaHHBIX TOJ KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEMPOCPOUYCHHBIX KPEUTOB IO MOPTPEIIO «UTOTEUHOE )KIIUIITHOE KPETUTOBAHNE (PU3UUECKIX
nuiy 1o oTyeTHocTH MC®O AO bank «JIOM.P®»31:

AO BaHk «JOM.P®»
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moprdenb
MnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeautoBaHue
bU3nYEeCcKnx anL

29 PacyeThl IPE/ICTaBIIEHBl HA OCHOBAHHY JIAHHBIX, B3STHIX U3 TOJ0BON KOHCOJMMPOBAHHOM QuHaHCOBOM oTueTHOCTH MCDO
3a - TOJ1, aHAJIOTHYHO OCYIIECTBIIIOTCS PACUeThl Ha MOCIIEAYIOIIHIE TOJIbI
30 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/

31 https://domrfbank.ru/about/information/msfo/. Jlanaeie otaerHocTr 3a 2023 rogq AO bank «/JOM P®» mpencraBicHbl B

pazpese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBIIAIOTCA PACYCThI HAa IMOCICAYIOMINE IOAbL


https://domrfbank.ru/about/information/msfo/

B kauectBe COR pana HenpocpoueHHOW M ob6ecneyeHHOW 3a0J1XKEHHOCTU
NPUMEHSAETCA CTaBKa, pacCUMTaHHasA UCXOAA U3 NpoLeHTa pe3epBupoBaHna 6aHkom AO baHk
«OQOM.P®>»:

Kateropus COR, %
HenpocpoyeHHsble 1,1

6.6. OuneHka Npu BO3HUKHOBEHNH (PAKTHYECKOI MPOCPOYKH 00513aTeJILCTB (cTaaus 2)

ITonoxkeHus: HaCTOSIIEro IMyHKTA HE NPUMEHSIOTCSA K KOHTPAareHTaM, JOIyCTUBIIMM IIPOCPOYKY B
paMKax OIepanMoOHHOIO IMKJIA, yCTAHOBJICHHOTO /ISl ONIEPALlMOHHON 1€OUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBUM MHBIX IPU3HAKOB oOOeclieHeHusa. B ciydyae ecin 3aJ0/KEHHOCTh BBIXOAMT 32 PaMKH
IIPOCPOYKH, YCTAHOBJICHHOM U1 HOPMAJIBHOTO ONEPALIMOHHOTO LIUKJIA, OLEHKA IPOU3BOJUTCS UCXOS U3
(aKTHYECKOro KOJIMYECTBA JIHEH MPOCPOUKH 00sI3aTEIHCTB.

B oTHomeHMNM HEoOeCHEeYeHHBIX MM YaCTHYHO oOecredyeHHbIX o0s3atenscTB BeamunmHa COR
OTIpEJIeNIACTCS] KaK OTHOIICHHE PEe3epPBOB, CO3JAHHBIX IOJ KPEAUTHBIE YOBITKH, K BAJIOBOW CTOMMOCTH
KPEIUTOB IO BCEMY HOPTQENAM MOTPEOUTENBCKUX KPEIUTOB M KPEIUTOB HAIWYHBIMH HAa OCHOBAaHHH
JTAHHBIX B TOJIOBOM KOHCOMUAUPOBAHHOU (rHAHCOBOM oTdeTHOCTH MC®DO cnenyromux 6aHKOB:

o [J1AO «MTC BaHK» 32

Hannsie otuetHocTH [TAO « MTC Bank» npencraBieHsl B pa3pe3e BCEX CCyA, NPEIOCTaBICHHBIX
(bu3n4ecKuM JIunam, ¢ pasjeiaeHueM no craausaM. CoriacHo MosICHEHUSM K OTYETHOCTH OaHKa, K CTaiuu 2
OTHOCSITCSI KPEJIUTHI € 3aJIepKKOH miaTexa Ha cpok oT 1 10 90 nHei.

MTC BbaHk
BanoBas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %
KaTeropus py6. py6. PesepBa MopTtdenn
ccyabl,
ctagms 2 19 030 842,00 6 554 079,00 34,44 npeaocrasB/ieHHble
dn3nYecKkMm nnuam

YkasaHHble noprtdenn o6beauMHAIOTCA B eAuHbI noptdenb «norpebutenbckue
Kpeautbl» U B kauectBe COR pns npocpoyeHHO M HeobecneyeHHOW 3af0JIKEHHOCTHU
cdunsmnuecknx nuy n UM npnMmeHseTca cpeaHss CTaBKa, pacCYMTaHHaA UCXOAA U3 NMpoueHTa
pesepBupoBaHna 6aHKaMu, yKa3aHHbIMM Bbllle:

pacuyeT cpefHein CTaBKuU
KaTteropusa COR, %
npocpoyka 1-90 gHewn 34.44%

B otHomenun ob6s3atensectB  ¢Qusnueckux Jun u WMII  oOecnedeHHBIX 3aJ0roM  KHIJION
HE/IBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHTta, BennunHa COR
OTpesieNIsieTCs] KaK OTHOILEHUE PE3EPBOB, CO3JaHHBIX IOJ KPEAUTHbIE YOBITKM K BaJlOBOW CTOMMOCTHU
nopTdens KpeaIuToB ¢ MPOCPOUKOH TuIaTexa Ha cpok oT 1 1o 90 aneit no crpoke «MnoTeyHoe XuaniHoe
KpeautoBanue ¢puznyeckux auip oruetHoctd MCPO AO bank «/JOM.PD»33

BanoBas
CTOMMOCTb, Pezeps, TbiC. %
KaTteropus TbiC. py6. py6. Pe3sepBa Noptdens

MpOCPOYEHHbIE  Ha
cpok ot 1 pmo 30 1 306,00 239,00 18,3 NOTEUHOE KUIMLLHOE
ﬁ:EEpOHeHHbIe Ha KpeautosaHue
cpok ot 31 go 90 814,00 224,00 275 | Prandecknx iy
aHen

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. Jlannbie otueTHOCTH 32 2023 TOJI IPEICTABIIEHBI B
pa3pese yKa3aHHBIX CPOKOB IIPOCPOYKH, aHAIOTHYHO OCYILIECTBIISIOTCS PACUYETHI Ha MOCIIEAYIOIINE TO/IbI.

33 https://domrfbank.ru/about/information/msfo/. Jlauusie oTueTHOCTH 32 2023 IO/l NPE/ICTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
HPOCPOYKH, aHATOTMYHO OCYIIECTBIIIOTCS PACUETHI Ha MOCIEAYIONIIE TOMIBL.



JlaHHbBIE IO CPOKY MPOCPOUKH 0OHEIMHEHBI B OJIHY KaTETOPHUIO KaueCTBa

AO BaHk «[OM.P®»
BanoBsas
CTOMMOCTD, Pe3epsB, TbiC. %

Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NPOCPOYEHHbIE Ha MnoTeyHoe >XununwHoe
cpok oT 1 no 90 2 120,00 463,00 21,84 KpeaunTtoBaHue
OHEN dunsnYecknx nuu

B kauectBe COR aAnsa npocpouyeHHOM M obecneyeHHON 3a[0/KEHHOCTU (PU3NUYECKUX
Ay m UM npuMmeHseTcsa CcTaBKa, pacCyYMTaHHas Mcxoasi M3 MNpoLeHTa pe3epBuMpoBaHus
6aHkom AO baHk «[QOM.P®»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 21.84

7.  METO/ YYETA KPEJUTHBIX PUCKOB IIYTEM OILIEHKHU CIIPABE/IJINBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA JATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHMUIO.

7.1. IlpumeHeHue oTueTa OLEHIIMKA IS LIeJIel OIpeNeieHUs CIpaBeAJIMBON CTOMMOCTU C YYETOM
o0eclieHeHUs] BO3MOYKHO JUIsl BCEX AaKTHBOB, yKa3zaHHbIX B pazgene 2 IlpaBui, a Tarke s
IIPOCPOYEHHOMN AeOUTOPCKOM 3a0KEHHOCTH.

7.2. B cnywae, ecnu B HEpuoJl NMPUMEHEHHUS OTYeTa OLCHIIMKA I OIpeJesieHHUs] CIpPaBeJIMBOM
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Belaylllee K OOECLEHEHHI0, TO HE00X0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHBA OLIEHIIMKOM He no3jaHee 20 JqHel ¢ 1aThl BhIABICHUS
IIPU3HAKOB 0OecLeHeHus. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIAeTCs HOBAsl OLIEHKA, HE 10JIKHA
ObITb paHee JaThl BO3HMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C IaTbl HACTYIUIEHUS
CO6I)ITI/I$I, BCAYUICIO K O6CCHCH€HI/IIO U A0 [OaTbl NPHUMCHCHHUSA HOBOI'0O OTYCTAa OLCHIIMWKA,
VYopasisoomas KOMIaHUs T0JKHA CKOPPEKTHPOBAaTh CIIPAaBEAJIMBYI0 CTOMMOCTb C IIPUMEHEHHUEM
MCTOOOB KOPPEKTUPOBKU CHpaBe,)IJ'II/IBOI\/'I CTOUMOCTH, YKa3aHHBIX B HACTOAIICM ITPHUIIOKCHHUU.

8. CIHMCOK UCTOYHHUKOB, UCIIOJBb3YEMBIX JIJ ONEHKHU KPEIUTHOI'O
PUCKA.

8.1. B oTHOmIEHUU WPUAUYECKUX JIUIL

- ynonHoMmo4eHHoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

-MockoBckast bupska https://www.moex.com/;

- caiit LlentpanpHoro banka P® https://www.cbr.ru/;

- KapToTeka apouTpaxubix fen https://kad.arbitr.ru;

- equHBIN (henepaabHBINA peecTp cBeleHuit o baHKpoTcTBe https://bankrot.fedresurs.ru;

- emuHbll  (QemepanbHBIA peecTp CBeAeHWH O (akTax JACATEIHHOCTH FOPUIUYCCKUX JIUIT
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMaTBHBIN CAT KOHTPAareHTa/SMUTEHTa/KPEAUTHOW OpraHu3aIiig;


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/

- CepBHC  TpEeHOCTaBICHUsT  Oyxrairepckoi  (romoBoi)  oryeTHoctm  Poccrara -
http://www.gks.ru/accounting_report;

- TOCYIapCTBEHHBIH WH(OOPMAIMOHHBIM pecypc Oyxranrepckoi ((HhMHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, TOJTy4YCHHbIC Y IPABJISAIONICH KOMIIaHUECH.

8.2. B oTHomieHuH GpU3NYECKUX JIUIL

- KapToTeka apouTtpaxusix Aen https://kad.arbitr.ru
- eIMHBIN (henepallbHBIN peecTp cBeleHuit o ObankporcTse https://bankrot.fedresurs.ru
- nzpanne «Kommepcanry - https://bankruptcy.kommersant.ru

9. CIIMCKU BAHKOB

Crmcok 6aHKOB, JaHHBIE I1I0 CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIOJB30BATHCA IJIsI OIPCACICHUA
CHpaBeIIJIHBOﬁ CTOMMOCTHU Heo0eCcneueHHoul 3a001CeHHOCMmU t])u3ultec1(ux auuy:

e bank Tuabkodd

e baunx Pycckuit Crannapt
e bank XoymKpenur

e JlokoOaHk

e OTII-6ank

e bank PeHeccaHc-kpenuT
e MTC-6ank

e Kpenut-EBpomna 6ank

Crucok OaHKOB, JaHHBIC 1O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIIOJIB30BAThCS  JUISL ONPEICIICHHUSI
CIPaBEUTHBON CTOUMOCTH RO 00eCHEeYeHHOU 3a/1020M HEOGUNCUMOCHU  3A00JIHCEHHOCHU (PU3UYECKUX
auy:

e (COepbaHk,

e bank BTh,

e PaiipdaiizenOank,
e bank OTKphITHE,
e TazmpombaHk,

e bank JJOM.P®

10. ONPEAEJEHHUE COOTBETCTBUA YPOBHIO PEUTHUHI A YEPE3 KPEJIUTHBIN
CIHHPEJ OBJIMI'ALIMHU

HOpH,Z[OI( OmnpeacICHUA COOTBCTCTBUA YPOBHIO pCﬁTHHF a Ha 1aTy OLCHKHU:

10.1. Onpenensiercs TOXOTHOCTh K MOTAIICHUIO TIO OONHMTalusIM JaHHOW OpraHu3aIuu cpokom Oonee 1
roga u meHee 3 neT. [Ipu oTcyTrcTBUM oOMUTAUN CO CPOKOM MEHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIPD/]1 C MHAEKCAMH COOTBETCTBYIONIEH CpouHOCTH. [Tpn Hamm4mu oOauraIii Co CpoKOM MOTaIISHUS
TOJILKO MeHee | roja /Uit pacueTa KpeQUTHOTO CIpdAa MOTYT MCIOIB30BAThCS OONUTAIlUN JPYTHX


http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

AMUTEHTOB (KaK MUHUMYM 3-X), UIMEIOIIMX KaK OJIM3KHE M0 CPOKY U JOXOAHOCTH OOJIUTallud, TaK 1
oburaiuu co cpokom 1-3 rona.

10.2. Onpenensiercs, JOXOJHOCTH KaKOI'0 U3 MHIEKCOB MOJyYeHHAs JOXOAHOCTb 110 00auranuun Hauoosee
COOTBETCTBYET, B KAY€CTBE MEPHI OJIM30CTH UCIIOIB3YETCsl CPEIHNI34 KPETUTHBIN crip31 oOnuranui
¢ G-curve B CpaBHEHUH C KPEAMTHBIM CIIP3IOM YKAa3aHHBIX HM)KE MHJIEKCOB. KpenuTHel crpap
paccUMThIBAeTCA KaK pPa3HUIA MEXIY TOXOJHOCTHIO K TIOTAIICHUIO OOJHMrali Ha CpPOK €e
MOJUGUIMPOBAHHON JrOpaliuy U 0e3pucKoBoi cTaBkoi G-curve Ha 3TOT CpoK. B yka3aHHBIX 1emnsx
UCHOJIB3YIOTCA CIEYHOLINE UHIEKCHI:

Nunekc Mocbupxu kopnopaTUBHBIX obOnurarnuii (aropamus 1-3 roga, peWTHHT 1O HalMOHAIBHOU
peritunroroit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

Nnnexc Mocbupxku koprnopatuBHbix oOnuramuii (moopauus 1-3 roma, A-(RU) < peitunr mno
HalMOHaJIbHOU peiiTuHrosoi mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue unaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHu# - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive/

WNunexc Mocbupsu kopriopaTuBHbIX obnuranuii (aropanus 6omnee 0,5 rona, BB+(RU) < peitunr no
HalMoOHaJIbHOU peiitunrosoii mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Onucanne nunaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

10.3. TIlo cnenyromiei Tabmuie onpeaenseTcs, Kakoil ypoBeHb peliTHHIa UCTIOIb30BaTh MIPH OTIPeIeIEHUN
BEPOATHOCTH JiedoiTa:

HanuonaanHas mkaJga xjsa Poccuiickoit
PeiiTunrosasi rpynmna
Denepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUist TOCHeAyIOUIero ONpeieeHusl BepOsITHOCTU Aedoisita BEIOMpAeTCss MUHMMAIbHBIM PEUTHHT U3
IpyNIbl pEUTHUHIOB, OJyYEHHOM B COOTBETCTBUU JaHHBIM IyHKTOM. BeposTHOCTh nedonra onpenensercs

34 Cnocob YCPEAHCHUA KPEAWUTHBIX CIHP30B YCTAHABIMBACTCA CAMOCTOATCIIBHO, MOKET HCHOJIB30BATHCA KaK CpEIHEC
apI/I(l)MeTI/I‘leCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

10 TaHHBIM MEXIYHapoaHOoro areHTcTBa Moody’s u3 otduera Annual default study: (vm aHamornyHBIM
OTYET PEHTHHIOBOTO areHTCTBA, B CIIydae M3MEHEHHs HAaUMEHOBaHHMA), Tabnuma - Average cumulative
issuer-weighted global default rates by alphanumeric rating.

K BeposiTHOCTAM neonTa mepexo OCyIIECTBISETCS B COOTBETCTBUM ¢ Talnuiel, yka3aHHOH B II.

4.5.

11. BEPOSATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Jas poccuiicKuX KOMIAHMIA

PD
CreneHb pucka (3HaveHHe
B J10JI51X)
Huzkuit puck 0.05
Cpenunuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpacisim (OKB3 ) mist poccuiickux kommnanuii MCB.

11.1.1. Hu3kuit puck

o O O O 0O O O O O o O O O O O O O O O

o O

5 MoOpbrua yris

6 Jlo6b14a celpoit HehTH U IPUPOJHOTO raza

7 JoOblua METAIUTMYECKUX PYA

12 ITpon3BOACTBO TaOAYHBIX U3ACIUN

18 JlesitenpHOCTD MONUTpaduuecKast ¥ KOMUpOBaHUE HOCUTENEH nHpopManuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB U MAaTEpUaloB, IMPUMEHSIEMBIX B
MEIUIIMHCKUX LENSIX

26 I1pou3BOACTBO KOMIIBIOTEPOB, 3JEKTPOHHBIX M ONTUYECKUX U3/1ETUN

33 PeMOHT U MOHTaX MallluH U 000pYy10BaHUs

36 3abop, ouKcTKa U pacnpeereHne Bobl

39 IlpenocraBieHue yciyr B O0JIACTH JUKBUAAIMHN TOCIEACTBUN 3arpsi3HCHUN U
IIPOYMX YCIIYT, CBA3AHHBIX C YJAJIEHUEM OTXOJI0B

50 JleareabHOCTh BOAHOIO TPaHCIIOPTA

58 JlesaTenbHOCTD U3AaTENbCKAs

60 JleareabHOCTh B 00JaCTH TEIEBU3MOHHOIO U PaJHOBEIIaHUS

61 JlestenbHOCTH B chepe TeNeKOMMYHHUKaIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECTeueHUs, KOHCYIbTAI[HOHHBIC
YCIYTH B JaHHOH 00J1aCTH M IpyTHe CONMYTCTBYIOLINE YCIYTH

63 JlearenabHOCTh B 007aCTH HH()OPMALIMOHHBIX TEXHOJIOTUI

74 [lesitenbHOCTH NpodeccoHalIbHAS HaydHasl U TEXHUYecKas mpoyasi

80 JlesTenbHOCTH MO 00ecneueHn0 0€30aCHOCTH U NMPOBEICHUIO paccie0BaHUuN

84 JlesATebHOCTh OPraHOB rOCY/IapCTBEHHOIO YIPABJIEHUS 10 00eCIeueHHI0 BOCHHOM
0€30macHOCTH, 0053aTEILHOMY COIIMAIBHOMY 00ECIIEYEHUTO

86 JlesiTeIbHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 JlesaTenbHOCTh MO yXOAy ¢ 0OecreyeHneM NMPOKUBAHUS

90 JlesaTenbHOCTh TBOpYECKas, ACATEIBHOCTh B OOJIACTM MCKYCCTBA M OpPTraHU3ALUHU
pa3BieUYEHU

91 JlestenbHOCTH OMOIMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlesTenbHOCTh MO OPraHNU3alMy U IPOBEICHUIO a3aPTHBIX WP U 3aKJIOYEHUIO MTAPH,
10 OPraHU3alliu U MPOBEAECHHUIO JIOTEPEI

94 JlesTenbHOCTH OOIIECTBEHHBIX OpTraHU3aIuil

97 JlesTenbHOCTh TIOMAITHUX XO35IMCTB C HAEMHBIMU paOOTHUKAMU
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o O

o

1 PacTeHneBoICTBO U KMBOTHOBOJICTBO, 0XOTa U MPEJOCTAaBICHHE COOTBETCTBYIOIIMX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 [Tpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/1EIUN

25 [1pou3BOJACTBO FOTOBBIX METAIUITMUECKUX U3/IENINNA, KpOME MAIIMH U 000pYy10BaHUS
28 IIpou3BOACTBO MAIIMH U 000PYIOBAHUS, HE BKIIOUEHHBIX B IPyTUE TPYHITHPOBKH
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, MPULETIOB U MOTYIPUIICIIOB

30 ITIpou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB H 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIIHI

35 OobecrieueHue 3IEKTPUUECKON 3HEPrUEl, ra3oM U NapoM; KOHAMLIHMOHUPOBAHUE
Bo3ayxa 38 C6op, 00paboTKa ¥ YTUIIU3AIKS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 Hay4Hble ucciaeaoBaHus U pa3paboTKu

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh O 00CITYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesITenbHOCTh aIMUHUCTPATUBHO-X034MCTBEHHAs, BCIIOMOTaTellbHas JIeATEIbHOCTh
1o obecrieueHnI0 (PyHKIIMOHUPOBAHHSI OPTaHU3ALUU

85 O6pa3zoBanue

95 PeMOHT KOMIBIOTEPOB, NPEAMETOB JIMYHOTO MOTPEOJICHUS U XO3AUCTBEHHO-
OBITOBOI'O HA3HAYCHUS

96 JlearenbHOCTh IO MPETOCTABICHUIO IPOYUX ITEPCOHAIBHBIX YCIIyT

11.1.2. Cpeonuit puck

o O O O O

o

o

13 [Ipou3BOACTBO TEKCTUIBHBIX U3ACTIUN

24 [1pon3BOJCTBO METAIIyPruYeCKOe

27 IIpon3BOJICTBO AIIEKTPUUECKOTO 000PYAOBAHUS

42 CTpoUTEIBCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBasi ¥ PO3HUYHAsI aBTOTPAHCIIOPTHBIMH CPEACTBAMHU U MOTOLIMKIIAMU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBOM TOProOBJIM aBTOTPAHCIOPTHBIMU CPEACTBAMU U
MOTOLMKIIAMHU

52 CkJtafickoe X03sMCTBO U BCIIOMOTaTeNbHask TPaHCIOPTHAs AESITEIbHOCTh

59 Ilpou3BOACTBO KHHO(DUIBMOB, BHUAECO(PHUIBMOB U TEJIEBU3MOHHBIX IMPOTPaMM,
W3JaHNE 3BYKO3aIIUCEN U HOT

69 JlesTenbHOCTB B 00J1aCTH IpaBa M OyXTaiTepcKoro yyera

71  JesarenpHOCTh B  00JAacTU  apXUTEKTYpbl W  HHKEHEPHO-TEXHUYECKOIO
IIPOEKTUPOBAHMSI; TEXHUYECKHUX UCIBITAaHUM, NCCIIEI0OBAaHUI U aHAIN3a

79  JledArenbHOCTh  TYPUCTHMUECKMX  areHTCTB M INPOYUX  OpraHU3alui,
MPEJOCTABIIAIONINX YCIYTH B cepe Typu3Ma

88 IlpenocraBneHne COUANIBHBIX yCIIyT 0€3 00ecredeHust MPOKUBAHMS

11.1.3. Bvicokuii puck

O O O O O O O

O

10 ITpon3BOACTBO MUIIEBBIX IPOIYKTOB

17 IlpousBoacTBo Oymaru 1 OyMasKHbBIX U3JIETHMA

23 ITpon3BOJCTBO NMpOUYEH HEMETAJUINYECKON MUHEPAIBHON NPOAYKIIUN

31 IlpousBoacTBo Mebenu

37 C6op 1 00paboTKa CTOUHBIX BOJI

43 PaboThl cTpoUTEIbHBIE CHIEIIMATU3UPOBAHHbBIE

47 Toprosias pO3HMYHAs, KPOME TOPIOBIM ABTOTPAHCIOPTHBIMU CPENCTBAMU U
MOTOLUKIIAMHU

49 JlesTenbHOCTh CYyXOIYyTHOT'O ¥ TPYOOIIPOBOHOTO TPAHCIIOPTa



55 JeaTenbHOCTh 1O MPEAOCTABICHUIO MECT JIJIsi BPEMEHHOTO MPOKUBAHUS
56 JleaTenabHOCTh IO MPENOCTABICHUIO TPOTYKTOB IIUTAHUS U HAIIUTKOB
77 Apenpaa v JIM3UHT

93 JlessTenbHOCTH B 00JIACTH CIIOPTA, OT/AbIXA M Pa3BICYCHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pr1600JI0BCTBO U PHIOOBOJICTBO

8 J1oObI4ya nmpo4mx Mosie3HbIX HCKOMAeMbIX

9 [IpenocTaBienue ycayr B 001acTy JOOBIYU MOJIE3HBIX UCKOMAEMbIX

11 ITpon3BOACTBO HAIUTKOB

15 TIpou3BOICTBO KOKHU U U3ACIIHI U3 KOXH

16 OO6paboTka IpeBeCHHBI M TPOM3BOJCTBO M3JEIUN M3 JepeBa W IMPOOKH, KpoMe
MeOenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaT€pUANIOB IS IJIETEHUS

41 CTpouTensCTBO 3aHUN

51 JleaTenbHOCTh BO3AYIIHOIO U KOCMHUYECKOIO TPaHCIIOpTa

53 JleaTenbHOCTh IOYTOBOM CBSI3H U KypbepcKas JesITEIbHOCTD

64 JledarenbHOCTh MO MPENOCTABICHUIO (DUHAHCOBBIX YCIYr, KpOME YCIyr IO
CTPaxOBAaHUIO U IEHCUOHHOMY 00€CIIEUEHHIO

65 CrtpaxoBaHue, IepecTpaxoBaHue, IEATEIbHOCTh HETOCYJapPCTBEHHBIX EHCHOHHBIX
($hoHIOB, KpOME 0053aTeTHLHOTO COIMAILHOTO 00CCIICUCHUS

o 66 JlesTensHOCTb BcrioMoraTenbHas B cepe (PUHAHCOBBIX YCIYT M CTPaxOBaHUs

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTHPOBAHUE MO BOIIPOCAM YIIPaBJICHHUS

o 78 JleaTenbHOCTD MO TPYIOYCTPONCTBY U MOAOOPY MepcoHata

O O O O O OO OO0 0O

O O O O O

(@]

11.2. ]I ”HOCTPAHHBIX KOMIIAHU I

PD (3Hauenmne B
OTtpacinb

JIOJISIX)
CTpOUTENBCTBO 31aHUHN 0,1503
Cxrazickoe X03sIMCTBO M BCTIOMOTaTeNIbHAsI TPAHCTIOPTHAS e TEIHLHOCTD 0,1049
WMHBECTUIIMY U YIIPABIECHUE HEABUKUMOCTBIO 0,0877
Crnennani3upoBaHHbIE CTPOUTENbHbBIE pPA0OThI 0,0762
[Tpon3BOICTBO METAIUIMYECKUX U3/IETMNA, KPOME MAIIUH U 000py10BaHUS 0,0615
[TpenocTaBiieHUe NPOYUX CEPBUCHBIX YCIYT 0,078
Po3HuyHas Toprosist 0,0659
JeATeapHOCTh 10 MPEAOCTABICHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOCTBO MUIIEBBIX TPOAYKTOB 0,0591
[Tpon3BoICTBO MaIIMH ¥ 000pPY/I0OBAHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904




Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAyuieM B ciiydae OTCYTCTBHS lieHbI 1 YPOBHA WJIM LIeH NHBIX HCTOYHHUKOB JaHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyaymMX AEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYTIOHHOT'O JI0X0/1a B TEYCHUE 0XKHIAEMOT0 CpOKa 0OpaIieHHs.

OskunaeMslii cpok oOpalleHus IeHHOH OyMaru orpenesseTcs C AaThl pacyeTa CIpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAs) A0 HAUMEHbIIIEH U3 AaT (BKJIOYas):

= gnatbl odepThl, OMMKaNIIeH K JaTe ONpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpezieNICHUs CIPaBEUIMBON CTOUMOCTH);

®  J1aThl HOJHOTO NMOTAlEHUs, TPEAYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB W IICPHOAOB HJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O O0Jira B COOTBETCTBHUH C YCIIOBUSMHU BBIITYCKA,

" 1ara, 70 KOTOPOH ONpeieieH OXHMJIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKA.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KyrIOHHHﬁ A0XO0H, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYyCKaA.

[Tpu dhopmupoBanuu rpaduka IEHEKHBIX TTOTOKOB B IIENSAX pacyeTa CHpaBeAIUBOW CTOMMOCTH IIEHHBIX
Oymar OCyILECTBIsETCS MEepPecMOTp OyAyIIHMX JI€HEKHBIX IOTOKOB IpU HaJU4YUU OOHOBJIEHHOM

uHdopMarum’>:

" 0 BeJMYMHE CTaBKH KyIOHA (JIs1 IIEHHBIX OyMar, o KOTOPHIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
HAa BECh OXKMIACMBId CpPOK OOpalieHHsl) — HOBOE 3HAYCHUE CTABKHM KYIOHAa CYHUTACTCS
YCTaHOBJICHHBIM B JIaTy €r0 MyOJIUKAIIUY;

" O BEJMYMHE T[OramaeMoil YacTH OCHOBHOTO Jojira (g LEeHHbIX Oymar, 1o KOTOPbIM
IIPEIyCMOTPEHO YAaCTUYHOE IOTAalI€HHME OCHOBHOIO JOJId, HO CYMMBI IOralllaéMbIX 4YacTen
OCHOBHOTO JI0JITa HE ONpEJeNIeHbl Ha BECh OKUIAEMbIH CPOK OOpallleHusl) — HOBbIE BEIMYMHBI
OCHOBHOT'O JI0JIFa CYUTAIOTCS YCTAHOBJIEHHBIMH B ATy UX MyOnuKanmu’®,

Jljis JOATOBBIX LIEHHBIX OyMar, 1o KOTOPhIM MPEAYCMOTPEHO YaCTUYHOE MOTallleHHue OCHOBHOTO J10JITa, HO
BEJIMYMHBI [TOTAIIaeMOr0 OCHOBHOT'O JI0JIra HE OIpe/esieHbl Ha BECh CPOK OOpaIlleHusi, CyMMbl OyAyIINX
JICHEKHBIX TIOTOKOB pPACCUMTHIBAKOTCS MCXOAS M3 OCTaTKa OCHOBHOIO JoJra Ha JaTy pacdera,
ONPEEIEHHOIO C YYETOM BCEX pPaHEEe YCTAHOBIIEHHBIX CYMM IIOTaIlICHUS.

IIo O6J'II/II‘aI_[I/I${M C MCPEMCHHBIM KYIIOHOM W/uan HOMHHAJIOM, a TAKXC MHBIM HHCTPYMCHTAM, JJId
O CHKHU 6y,ZIYHH/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIIPCACICHA Ha MOMCHT OLICHKH,
HCIOJIB3YHOTCA Pa3JIMYHBIC IMMOAXOAbI IS ABYX CIIYYACB:
e Ilo BBIHyCKy/ OMUTCHTY HC MMPOUCXOANIIO PE3KOro UBMCHCHUA KPEAUTHOI'O Ka4Y€CTBA,

o Ilo BLIHYCKy/BMI/ITeHTy MPOUCXOAUIIO PEC3KE UBMCHCHUA KPECAUTHOI'O Ka4CCTBA.

I[J'IH JOJII'OBBIX ICHHBIX 6yMar C UHACKCUPYCMbBIM HOMUHAJIIOM, €CJIKM B PACUCT BCIIMUYMHBI HOMHWHAJIA
BKIIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCHUT OT PCIICHHA OMHUTCHTA, WU IIpU O3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUHUTBIBACTCA Ha AaTy KaXXI0To

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.



JCHEKHOTO MTOTOKA UCXO/I 13 HOMUHAIBHOW CTOMMOCTH Ha JIaTy ONpeIeNICHHsI CIIPaBEIIMBON CTOMMOCTH,
CpOKa 0 AaThl ICHEKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHMISIUH TSI COOTBETCTBYIOIIETO MEPHOIa
o ¢opmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILI,,_,) 365 , 2),

rae:
HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha ATy KaXKJI0ro JEHEKHOT0 MOTOKA;
HOMHUHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pacCUMTAHHAs Ha JaTy MPEAIIECTBYIOIIETO

JICHE)KHOTO MIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJINBON CTOUMOCTH;

HOMUWHAJI UH,, - BeuurHa HOMUHAJIA HA JIaTy ONPEACIICHUs CIIPABEIIMBON CTOMMOCTH;

[TPOTHO3 UIIL,,_4 - TNpOTHO3HOE 3HAa4YeHHWE WHQIIIIHH, ONpeAeNeHHOe Ha  JaTy
IIPEILIECTBYIOLIETO AEHEKHOr0 MoToKa (n-1).

Jis 1ONToBBIX LEHHBIX OyMar ¢ WHAEKCHPYEMBIM HOMHHAJIOM, B pacyeT BEIHMYMHBI KOTOPOTO
BKJIIOYEHBI IIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHCUT OT pEILICHUS OMHUTEHTa, U IpPH 3TOM
NMpeaycMOTpeHa €ro amMopTH3amus, HOMHUHAJIbHAs CTOMMOCTH PACCUMUTHIBACTCS Ha ATy Ka)KIo0ro
JICHEXHOT'0 MOTOKA C yYE€TOM IPEAIIECTBYIOIEr0 YaCTUYHOTO OTallleH!sl OCHOBHOIO Ji0Jira 1o (opmyie:

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4),2),

rae:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJIA C YYE€TOM €ro aMOPTHU3allUU - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy Ka)JJ0ro JIEHEKHOIro IMOTOKa 3a
BBHIUETOM YACTHUYHOTO TOTallleHHWs OCHOBHOTO J0Jira C JaThl
pa3MenieHusi BbITycka (HE BKJIIOYAas YacTHMYHOE IIOTalICHHE
OCHOBHOT0 J10JITa B COCTaBE JIEHEXKHOI0 [TOTOKA N);

HOMUWHAJI UH, - BeJIMYMHA HOMMHaja 0e3 yyeTa ero aMOpTH3aluH -
3HaYEHWE, PpACCUUTAHHOE Ha JIaTy COOTBETCTBYIOILEIO
JIEHEKHOTO TOoTOKa 1o (dopmyse 0e3 ydera YacCTUYHOTO
HorameHust OCHOBHOTO JI0JITa C J1aThl pa3MeIleH sl BBITycKa (¢
y4eToM UH/IEKCHPOBaHUS BEJTMUNHBI HOMHHAJA,
YCTAaHOBJICHHOM Ha J1aTy pa3MelIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 4aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITyCKa O JaThl JIEHEKHOTO IOTOKa n (HE
BKJTIOYAs JIOJIF0 YAaCTMYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacder cymMMBl JAEHEXHOTO MOTOKA BKIIIOYAETCS CyMMa YaCTHYHOTO ITOTAIIEHHS OCHOBHOTO
JI0JITa, €CJIM OHO MPEIYCMOTPEHO YCIOBHSMH BBIIYCKA B JaTy JICHEKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,
= max (OKPYTJI(HOMUHAJI X JJOJIsl AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10JIsI AMOPT,, ,2))

rie:
CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTallleHUsI HOMUHAJIA B 1aTy
COOTBETCTBYIOLIETO JACHEKHOIO ITIOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0e3 y4yeTa ero aMOpTH3allH - 3HaueHHe,

PAaCCUUTAHHOC Ha AAaTy COOTBCTCTBYIOLICTO ACHCKHOTO ITOTOKa

o popmyiie 6€3 ydera 4aCTUYHOTO IMOTAIIeHHUs] OCHOBHOTO JI0JITa



HOMUHAJ

A0JI1 AMOPT,,

C JaTbl pa3MEIIeHHs] BbIMyCKa (T.€. TOJBKO C Yy4eTOM
HWHACKCUPOBAaHKA BCJIMYMHBI HOMHUHAJIA, yCTaHOBHeHHOﬁ Ha Jaty
pa3MelIeHMs BBIITYCKa);

- BeJIMUYMHA HOMMHAJIA Ha JIaTy pa3MelleHus Bolltycka (6e3 yuera
HMHACKCAIlUu 1 aMomeauI/m);

- JI0JI1 YaCTUYHOrO IMOTalleHHus HOMMHANA B JaTy IEHEXKHOIO

IIOTOKa 1.

Onpenenenue BMeHEeHHOM MHQJISILUN:

J1 Bcex nepuo/I0B, 1aTa Hayajia KOTOphIX He mpeBbiaet 2023 rox (rox noramenus Boimycka Od3
52001RMFS), B kadecTBe mMporHo3a WHQIIAIUN HCIOJIB3YETCS 3HAUYCHUE «BMEHEHHON» MHQIISIHMM IS
Beimycka O®3 52001RMFS, paccunranHoe no ¢opmyne kak pasauna mexnay CraBkoit KbJ[ B Touke,
COOTBETCTBYIOLIEH CpoKy 210 noramienus Boimycka O®3 52001 RMFS, u cpenHeB3BeIIEHHON 10X0JHOCTBIO
K MOTAIICHUIO ATOTO JK€ BBITYyCKa:

INF<023 = KB/l52001 — YTMs2001,

Jlns Bcex mepuoJoB, HaunMHaroUmMxcsa B npomexyTtke ¢ 2024 roma mo 2028 ron (Bkioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHMHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POopMYyJIe, UCXOIs U3 3HAYCHHIMA

«BMeHeHHON» nHpmsuu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002-ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) o Vs 100,

(1 + INFz053/100)ts2001

INF<028 = KB/l52002 — YTMs2002,

rac:

INF<z023

INFSZOZS

520015 52002

KBZLSZOOL KBASZOOZ

YTMSZOOl: YTMSZOOZ

s Bcex mepmooB, HauMHAOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAUeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHA

- 3HaueHHE «BMEHEHHOW» WHpmaMu g Bbimycka O®3
52001RMFS, paccuntanHoe no ¢opmyiie (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJE 3amsTON — pe3ynbTaT pacuera mo dopmyie (a)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

- 3HaueHHE «BMEHEHHOW» uHpmaMu g Bbimycka O®3
52002RMFS, paccuuranHoe 1o ¢opmyie (C) ¢ TOYHOCTHIO A0 2
3HaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

- 3HaU€HUE CPEAHEB3BEUICHHOIO CPOKA J0 MOTAIIEHUs BbITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojax ¢
TOYHOCTBIO /10 4-X (UEThIPEX) 3HAKOB MOCIIE 3aISITOMH;

- 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOULIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 IorameHusi BblmyckoB O3
52001RMFS, 52002RMFS;

- CpEIHEB3BEIICHHAs JOXOJHOCTh K MOTAIIEHUIO BhITYyCKOB OD3
52001RMFS, 52002RMFS na paty oueHku, myOiaukyemas

MockoBcKo Oupxei.

«BMeHeHHON» nHpsuu BeimyckoB OD3 52002RMFS u 52003RMFS:



INF2029_2030 = OKPYTJI

ts2003~ts2002 [ (1 + INF. 100)t52003
J( sanp/1000ms

(1 + INF<p025/100)¢s2002

INFgz030 = KB/ls2003 — YTMs2003,
TIe:

INF<5030 - 3HAYCHHE «BMEHEHHOI» uWHGIAMU i Bbimycka O®3
52003RMFS, paccuutannoe 1o ¢opmyse (€) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMATON — pe3yjbTaT pacyera mo Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa J0 MOralleHusl BBIITyCKa
52003RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB TMOCIIE 3AISITOM;

KBb/52003 - 3Hayenue CraBku KB/l B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAsl JOXOJHOCTh K IMOrameHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

OUpIKEH.

Jns Bcex mepuonaoB, HaunHarommxcs B npomexytke ¢ 2031 roma mo 2032 ron (Bkirodasi), B
KauecTBE MPOTrHO3a MHGIISAINY UCTIONB3YEeTCs 3HAaU€HUE, pPACCUUTAHHOE 110 POopMYyJie, UCXOs U3 3HAYCHHM
«BMeHEeHHON» nHpsAnuu BeityckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPVYTJI

ts2004~ts2003 [(1 + INF. 100)¢ts52004
J( /100000

(1 4 INFg030/100)Fs2003

INFg3032 = KB/ls2004 = YTMs2004,
roe:

INF<p03, - 3HAUCHHUE «BMEHEHHOW» wuHGIAMU 17 BblTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IIOCIE
3aITOM, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

t52004 - 3HaU€HUE CPEJHEB3BEUICHHOI'0 CPOKa J0 MOralleHusl BhIITyCKa
52004RMFS, paccuutaHHO€ B Trojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOUIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOJAHOCTh K IMorameHuio Beimycka Od3
52004RMFS Ha paty oueHkd, nyoiaukyemas MOCKOBCKOI

Oouprxeit.



s Bcex mepmooB, HaYMHAKOMIMXCS B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkirodas), B
KaueCTBE MPOTHO3a MHQIISIIMHA UCTIONB3YETCS 3HAYCHUE, PACCUUTAHHOE 110 POpMYyJie, UCXO/Is U3 3HAYCHHIA
«BMeHeHHOW» uHGsAIMH BbImyckoB OD3 52004RMFS u 52005RMFS:

t52004—t52003 (1 + [NF52033/100)552005

INFy935-2035 = OKPYTJI T+ INFooen, 7100 50005 .4 | %100,
INF3033 = KB/ls2005 — YT Ms200s,
rac:

INF.5033 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 11 Bbllycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IIOCIIE
3amsToOM, COOTBETCTBYET 3HAYEHUIO B MPOICHTAX;

ts2005 - 3HAYEHUE CPEJHEB3BEUICHHOTO CPOKA J0 IMOTallIeHUs BBIITYCKA
52005RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/52005 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 TnorameHus Bbimycka O®3
52005RMFS;

YTMs;005 - CpelIHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boiycka Od3

52005RMFS na paty oueHku, nyonaukyemas MOCKOBCKOI
Oupxei.

Jns Bcex nmeprooB, HaunHatomuxcs ¢ 2033 rojga npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kayecTBe MPOTHO3a HHQIISIIUN UCTIONB3YETCs MOPSIIOK, onucanHblii B . 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KONmpazenny He RPOUCXOOUNO Pe3KO20 UIMEHEHUA KPeOummozo
Kauecmea.

1.1. Metoas! nporunosa UIILI, ykazanHbie HHKe, IPUMEHSIIOTCS B HEPAPXHUYECKOM NOPsiAKe.
1.1.1.  JIna Bcex NEpHOJOB, JaTa Hadaja KOTOPBIX HE IMPEBBIAET COOTBETCTBYIOIIME JaThI
roraiieHusi BhIMyCcKOB ['ocyaapcTBeHHBIX IIeHHbIX Oymar P®, HOMHHAT KOTOPBIX 3aBUCUT OT 3HAUCHHS
uHpasnun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMES), B xauecTBe nmporsosa
MHQIIALNY UCTIOJIb3YETCs 3HaUeHNE «BMEHEHHOW» UHQIIALIUH, COOTBETCTBYIOLIEH BpEMEHHOMY FTOPHU30HTY
IUIaTEeXA.

Jlnst mepuo/IoB, JaTa Havaiaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero mo jaare BbITycka
O®3 — 3HaueHHE «BMEHEHHOI» MHQIISILIMK A COOTBETCTBYIOLIETO OJIMKAMIIEro Mo jAare MoramieHus
Bbimycka O®3, paccuntanHoe Kak pazHuna mexay Craskoi KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
norameHus Bolmycka O®3, u CpeTHEB3BEIIEHHOM JJOXOIHOCTBIO K IIOTAIEHUIO 3TOTO K€ BBIITYCKA.

Jlis 1epuoAoB, HaxXOMALIUXCSA B IIPOMEXKYTKE MEXAY JaTaMu IMOrauleHus ABYX COCEIHHUX IO JaTaMm
BbIyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAS U3 3HAYCHUH «BMEHEHHON» WHQIISINU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(JISIUM OTIMCAH BBIIIE.

I[JBI BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBCTCTBUU C MMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2.  Ilpu Hamuuuu nmporuo3a MOP no 6a30BoMy 1oka3aTesnto, UCIIOIb3YEeMOMY /ISl ONIpeIeIICHUS
BeIMYMHBI KynoHa (Hampumep, WIILL), Beln4yuHbI KYIIOHOB Ha CPOKH, MUMeEloIuecss B mporHoze MOP,



pacCUMTHIBAIOTCS] HA OCHOBAHMM JTaHHBIX MporHo3a MOP. Eciiu nporao3 MOP nmMeercst He Ha Bech Iepro,
TO OCTaBIIMECS KyTOHBI OMPENIEISIOTCS 0 METOAaM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hanumumum XOTS OBl OHOTO BBITYCKAa aHAJIOTMYHBIX OOJIUTAINK (CPOK, 00bEM BBIITYCKA)
TOrO K€ SMHUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh I[€HAa aKTUBHOIO pbIHKA, CTaBKa KYIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINPEAEICHHBIX U3 aHAJOTHYHBIX oOnuranuii. B nensx pacuera
BEJIMYUHBI KXKJIOTO OTAENbHOro OyAylIero KylNoHa OHM NPUHUMAIOTCS paBHBIMA Ha BECh
HeonpeAeNEHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak g OleHUBaeMoil Oymaru, Tak U JUis
aHajsioroB). B ciyuyae Hamuumusi Oojiee OJHOTO BBIMYCKA AHAJOTMYHBIX OOJUTAIMil TOTO K€ AMUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKH €CTh 1IeHa aKTUBHOI'O PbIHKA, JJI pacuera
BEJIMYMHBI KYIOHOB CTaBKa KyMOHAa MPUHUMAETCS PaBHOM CpeHEW CTaBKE KYMOHOB, ONPEACIICHHBIX U3
TaKMX BBIMYCKOB. AHaioru BblOMparoTcs Ha ycmorpenue YK (skcmeptHoe cyxkaenue), npu 3tom YK
uHpopmupyer Crienuann3upOBaHHBIA JETO3UTAPUI O BBIOPAHHBIX AHAJIOTMYHBIX OOJIMTAIMSAX HA JIATy
OLICHKH HE MO3/IHEE CIIEIYIOIIero pabo4ero JHs.

1.1.4. Ilpu oTCyTCTBHMHM LICHBI aKTUBHOTO PbIHKA JIJIl aHAJOTUYHBIX OOJIUTaIlUil TOTO K€ SMUTEHTA
HCIIONB3YETCS MOAXO0/ COXpaHEeHUs KpenuTHoro crpiaa. Ha yemorpenne YK miig moucka HeM3BeCTHOTO
KynoHa YK MOXeT onpeesuTh aHaJIOTHYHbBIE OOJUTalli| IPYTroro SMUTEHTA, Ipu 3ToM Y K uHpOpMEpyeT
Crennanu3upoBaHHBIM Jemo3uTapuii 00 aHANOTHYHBIX OOJUralusXx Ha JaTy OICHKH He II03/1Hee
CJIEIYIOIIEro paboyero JHs.

1.1.4.1. Eciu 1ieHa aKTUBHOTO PHIHKA 110 JaHHOW OOJMranuy Morjia ObITh OIpejesieHa He Ooee
gyeM 1 (oauH) MecsIl Ha3aj, TO Ha KK/l JCHb C ONPEISIIIeMOM [ICHONH PacCYMTHIBACTCS Pa3HHUIA CTABOK
MEX1y JOXOIHOCTHIO K MOTANICHHIO MO JaHHOW obmurauuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIii Troparuu obauranuu. Crpa 1 onpeaenseTcs Kak cpe/iHee 3HaueHUe MeX1y ITUMH pasHuLaMu. s
pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB IMPUHUMAETCS PABHOM CTaBKe, IaroIei
JOXOJTHOCTb, paBHYIO (r+Spread) Ha AaTy OLEHKH, T]IE:

I — CTaBKa KpuBOI OeckynoHHOM noxoaHocTH peiHka Od3 (G-kpusas),

Spread — cpeanwmii cripa.
1.1.4.2. Ecau neHa akTUBHOTO phIHKA O0JIMraliii He MorJia ObITh OllpeieieHa He O6osiee ueM 1 mecsin
Ha3aj, TO B Ka4e€CTBE KPEAUTHOTO CIIPAAa NPUHUMAETCS YCPEIHEHHBIA KPEAUTHBINA CIPI/ 3a OJIMH MECSIL
He OoJiee yeM 10 TpeM JAPYruM OOJUralusM TOrO K€ 3MUTEHTa ¢ Hanboisiee OJIM3KUMH K OLIEHUBAaeMOMY
mopauusimMu. KpeautHslil cripa paccuuThiBaeTcs aHanoruyHo m. 1.1.4.1.

1.1.4.3. Ecniu SJMUTEHT HE UMEET APYTUX OOJUTalui, UMEIOIIHNX IIEHY aKTUBHOTO PhIHKA B TEUEHHE
MpEeABIAYIIEro Mecsla, TO I OLECHKM HEHU3BECTHBIX KYIOHOB IIPUMEHAETCS IMOAXOI «3ILIECIOHOB
KPEIUTHOI'O PUCKA [0 PEUTUHTY SMUTEHTA. J{JI pacyeTa BeIUYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSAETCS
dbopMyna TpUBEIEHHOW CTOUMOCTH, B KoTopod 1ieHa (PV) mpuHmMaercs paBHOW Onwmkaiiiieil 1eHe,
OIpeJIeIEHHOM T10 IIeHe aKTUBHOTO PbIHKA Ha MHTepBaJie He Oosee, yeM 1 (0MH) Mecdll ¢ 1aThl OL[CHKH.
Ecnu Takol 11eHBI HET, TO B KAYECTBE LICHBI IPUMEHSAETCA CIIPABEAINBAs CTOUMOCTD Ha MIPEALIECTBYIOILYIO
naty. B xayecTBe CTaBKU JUCKOHTUPOBAHUA UCIIOIB3YETCS JOXOIHOCTD 110 COOTBETCTBYIOLIEMY MHIEKCY
obnuranuii, COOTBETCTBYIOIIEMY PEMTHHTOBOM IpyIie, K KOTOPOH OTHOCUTCS OLleHHBaeMasi OOJIUralus:

B 3aBucuMoCTH OT KpEeIWTHOrO pEeNTHHIa y BBINYCKa JOJTOBOM IIEHHOW OyMaru (KpeIuTHBIN
PEUTHHT B BaJIFOTE HOMUHAJIA), @ B CIIy4ae ero OTCYTCTBUSA - PEMTHHTa SMUTEHTA WK OPYUYUTEIs (TapaHTa)
JOJITOBOM IIEHHOW OyMmaru, fojroBas IleHHas Oymara MOKeT OBITh OTHECEHa K OJIHOM W3 YeThIpeX
PEUTHHTOBBIX Ty B cooTBeTcTBUU ¢ Tabnuueit 1 [punoxenus 1. Ilpu Hann4uy HECKOIBKUX PEHTHHIOB,
BbIOMpAETCs] HAMOOBIINM U3 UMEIOIIUXCS aKTYaIbHBIX KPEIUTHBIX PEUTHUHTOB. Eciu mopy4nTenscTBo Mo
BBIIMYCKY JTOJITOBOM 1IEHHOW OyMaru o0ecrieuynBaeT UCIOHEHUE 0053aTeNIbCTB B IOTHOM 00BhEME U (HITH)
rapaHTUsl BbIJJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcss HauOOJBIIMKA U3 UMEIOIIUXCS aKTYaJbHBIX KPEIUTHBIX PEHTHHIOB BBITyCKa
JIOJITOBOM 1IeHHOI Oymaru u nopyuuTens (rapanra).

Pefitunrosas rpynna I - Manekc kopnopaTtuBHbIX obsuranuit (1-3 roga, pedTHHT IO HALIMOHATIBHOM
peittuaronoii mkane = ruAAA), Tukep - RUCBCP3A3YNS;



PeiituaroBas rpynma II - Mugexkc xopmopatuBHbIX oOmuramuii (1-3 roma, ruA- < peWTHHT 1O
HallMOHATBHOM pelTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpymnma III - Maaexc kopnopatuBHbIX oOsmranuii (>0.5 roga, ruBB+ < pedtuHr no
HallMOHAIBHOU perTuHroBoit mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIA YpOBeHb 2), Tukep -
RUCBICPL2 wiu WHaekc KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAJIBHBIM ypoBeHb 3), Tuxkep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.1.5. Eciu sMUTEHT He UMEET PEUTHHTa, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 10 JOXOIHOCTIY.
JU1g 3TOTO0 Ha MOCJIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS LIeHAa aKTHBHOI'O pbhIHKA (WJIM Ha JaTy
OTIpe/IeNICHUs! TMOCIIEIHEr0 KYIOHA WU MOCJIeTHEN o0depThl), onpeaenseTcs Hanooee Oau3Kuii
M0 TOXOJHOCTH MHJEKC OOJUTanuii, oOmuramus B JajlbHEHIIEM CUUTACTCSA MPHUHAJICKAIICH K
9TOW KaTeropuu peUTHHroB. [[is pacuera BENMUYMHBI HEU3BECTHBIX KYIOHOB IPUMEHSETCA
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOpoil 1ieHa (PV) mpuHumaercst paBHOU Onvkaiimiei
IIeHe, ONPEICTICHHON IO IICHEe aKTUBHOTO PhIHKA Ha MHTEpBaje He Ooiee, yeM | (0uH) MecsIl ¢
JaThl OLUEHKU. Eciu Takod 1ieHbl HET, TO B KauecTBE LIEHbI NPUMEHSETCS CIpaBeaIuBas
CTOMMOCTb Ha IMPEIUIECTBYIOUIYIO JaTy. B kauecTBe CTaBKM JUCKOHTUPOBAHUS HCIOJb3YETCA
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJMraiuii, COOTBETCTBYIOLEMY PEHTHHIOBOM
rpymnne, K KOTOpoil OTHOCUTCS OlIeHUBaeMasi O0IUralus.

1.2. TIporHo3dupoBaHWe MPOUEHTHBIX CTABOK /IJIsl IEHHBIX OyMar U HHbIX HHCTPYMEHTOB, NOTOKH
M0 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHOBe (opBapaAHBIX cTaBoK (MeToauKa MPpUMEHUMA
TOJIbKO B CJIy4ae, eCJIH ONMUCAHHBII MOPSI/IOK oNpe/aeIeHUsi KyIOHA B METOHKE COOTBETCTBYET
IMHCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUH C YCJIIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
1714 1-0ro KynoHHoro nepuoja (d y y ).

b) Ha ocHoBe AaHHBIX 3MHUCCHOHHBIX JOKYMEHTOB oOIpenensercs QopBapaHas nara Ais 1-ro
KYIIOHHOT'O IEPUOAA:

datefi = dK y o +dl

Trac:

dateg; — Gopsapanas naTa, MCMONIb3yeMast Ul ONPEICTEHUS TPOTHO3HOM CTaBKH 1-T0
KYIOHa;

d y 5 —JaTa onpe/eaeHns KyloHa, pACCYMTaHHAs B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B Tofax, HCIOJB3YEeMBIM Ui OINpeaeNeHHus] CTaBKHU 1-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSAMH BBIITycKa ((popBapaHas Touka.

¢) [ i-ro KymoHHOTO TIepuoAa pacCUUTHIBAaeTCs (POPBAPAHBIN CPOK TS ompeAeNeHus KynoHa (t;, B
roJiax) Ha JIaTy OIEHKH:

- (dK v —date)
L 365

rac:

t; — QopBapaHBI CpOK AN ompejeNeHuss KymoHa (B KauecTBe 0a3bl pacuera
ucronb3yercs 365 aHel);,

d k y n — HaTa ONpPCACICHUs KYyIIOHa, paCCUNTaHHaA B COOTBCTCTBUU C H.l;

date — naTa ONEHKH.



d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S 1-ro KYIOHHOTO TIEpHOIa onpeaesercs mo Gpopmysie:

1
(14+g7) 1% [
fi=|—L] -1

Tl (a+6h
rue:
fi — bopBapaHOE 3HAYECHUE CTABKH i-TO JCHEKHOTO MTOTOKA,;

Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha JIaTy OLIEHKU HAa CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dater; — date);

t; - bopBapIHBIN CPOK IS OTIPEICIICHHUS i-T'0 KYyIIOHHOTO ITEPHOo/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa uCronb3yercs 365 nHei);

d; — cpok mns G-curve B rojax, MCIOJIB3YEMbIH /sl ONpPENENCHHs CTaBKH 1-TO
KyHOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nayenne G-KpUBOH B IPOLIEHTAX, ONPEAENEHHOE Ha JaTy (dyyp).

e) Paccunrannsie GpopBapaHbie 3HAYEHUS MPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITYCKa.

1.3. 1sis1 70ATOBBIX HHCTPYMEHTOB, IJIATEKU M0 KOTOPBIM 3aBUCAT oT 3HaveHuidi RUONIA nis
MIPOrHO3UPOBaHUS OyIyIIUX CTaBOK MPUMEHSIOTCS 3HAa4eHUs! (POpBAPAHON KPHUBOM, MOITYyUEHHON
Ha ocHoBe cBormoB Ha RUONIA (mo nmanaeiM CBonds). [laHHBIE TpPOTHO3HBIC 3HAYCHUS
OOHOBIISIFOTCS €KETHEBHO.

1.4. Eciin neHe/KHbIH MOTOK 3aBHCHT OT M3MEHEHMs KJII04YeBOH CTaBKH, IyOnukyemMoi bankom
Poccun, T0 17151 IpOrHO3a NPOLIEHTHBIX BBIILIAT UCIIOJIB3YETCSl IPOTrHO3 KIIFOUEBOM CTaBKH.

JI1s1 OIIpeneNeHus CIPaBeNIMBOM CTOMMOCTH:

- IpHU NCPUOJUICCKOM HAYNCICHUH TPOUCHTOB - B KAUCCTBC IIPOTHO3a KaroueBoit CTaBKH, HAYHNHasA C
JAaThbI, CJIeL[yIOI_uef/'I 3a I[aTOﬁ HAYUCJICHUS, IPUHUMACTCA CPECAHCC 3HAUCHUC JUAIlIa30HA CpeL[HeI?'I Krouesoit
CTaBKH 3a COOTBCTCTByIOH_H/H\/’I KaJIeH,I[apHHﬁ rog corjiaCcHo HOCHCHHeﬁ Hy6HI/IKaHI/H/I HpOFHO3HOﬁ
Tpaekropuu KiroueBoit craBku Ha caiite banka Poccun (Pewenns no neneskno-kpeautroit nonnruke | Bank Pocenn

(cbr.ru));

- B HMHBIX ClIy4dadX - B KauC€CTBC IIPOrHo3a KiroueBoii cTaBKH MNPUHHUMACTCA CpCAHECC 3HAUCHUC

nuanasoHa cpenHed KirodeBoil CTaBKM 3a COOTBETCTBYIOIIMI IEPUOJ, B 3aBHCHUMOCTH OT YCIOBUH
JIOTOBOpA 3anMMa.

B cnyuae, ecnu Ha naty oueHku AeWictByromas KirodeBas craBka BBIXOAMT 3a MPAaHULBI JUalia3oHa
cpenneil KiroueBoll cTaBKM Ha TEKyIIMN KaJeHJApHBIM rol, NpuMeHseTcs neicTByromas KiroueBas
craBka. Iy mporHo3a KiroueBol cTaBKM Ha CpPOK, NMPEBBILIAIONINI IPOTHO3HBIN NEPHOJ IOCIEIHEU
nyOIMKalMU MPOTHO3HOM TpaeKTopuu KiroueBoi ctaBku banka Poccun, npumensiercst cpeinee 3HaueHue
nuana3oHa cpenHed KintoueBoli cTaBKY 3a MOCIEAHUHN KaJIeHAapHBIN ol IPOTHO3HOTO MEpUO/a.

1.5. Ilporuo3upoBaHue NPOLEHTHBIX CTABOK /JJIsl HEHHBIX OyMar M HHbIX HHCTPYMEHTOB, IOTOKH
N0 KOTOPBIM 3aBHCAT OT HHBIX NePeMEHHBIX, OCYIIECTBIISIETCA B COOTBETCTBUHM C MTOAX01aMH,
onucanHbiMM B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOXHOCTH NPUMEHUTh YKa3aHHBIE IOAXOJbI
OLIEHKA OCYILECTBIISIETCS HA OCHOBAHUU MOTHBHPOBAHHOI'O CYXKACHMSI YIIPABISAIOLIEH KOMIIaHHUH.

2. Ilo ymumenmy/obauzayuu/KoHmpazeHmy nPpouUCXoo0uso pe3Koe UsMeHeHue KpeoumHozo Kauecmaad.


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

2.1

2.2.

2.3.

Ecnu mpon3onuio ynydiieHne KpeUTHOTO Ka4eCTBa B CICICTBHH MOKYITKA YMUTEHTA KOMITAHUEH
c OoJpllIe KpeauTOCTIOCOOHOCTHIO (0OJIee BBICOKUM PEUTHHTOM), TO TPU OINPEACICHUU
HEM3BECTHBIX KYIOHOB B IOPSJKE, OMHMCAaHHOM B I. 1, B Ka4ecTBE aHAJOTHYHBIX BBIITYCKOB
UCTIOJB3YIOTCS OOJIUTAINN KOMITAHHUH-TTOKYTIATEIIsI.

Ecin nmpousonuio yxyzuleHue KpeOUTHOIO KauecTBa (CHM)KEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(INKT, 3HAUYMMBbIE TNPETCH3MH KOHTPAreHTOB WM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPEJIENIAIOTCS AaHAIOTUYHBIE CUTYalluH C APYTUMH SMUTEHTAaMH B ITPOILIoM. B kauecTBe 0a3bl 11t
OnpejeNieHus] JIOXOAHOCTH [UIsl pacueTa BEJIUYMHBI HEU3BECTHBIX KYIOHOB HCHOJb3YETCs
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILErOCsS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHHE cpeaHero crpaja 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPAy 10 CTpeccoBOoro coobiTus. Ilpu sTom B TeueHUn
YKa3aHHbBIX JE€CATU THEH JOKHO OBbITh HEe MeHee 5 (MATH) HEeH, Ha KOTOphIe MO pe3ysibTaTaM
TOPrOB €CTh IIEHBI, UCIIOJIb3yEeMbIE IS OLIEHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux aHen
MEHee ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCTIONIB3YIOTCS TIEPBbIE TAKHUE MSITh THEH.

Pe3koe n3MeHeHne KpeIuTHOro KayecTBa MOXKET IIPU3HABATHCS B CIIEIYIOIIMX ClTydasx (BKItovas,
HO HE OTPaHUYMBAACH):

CHmKeHne/pocT peiTHHTa BBITYCKa/IMUTEHTA;

[IpnobpereHre 3MUTEHTa KOMITAHHEH C 00Jiee BRICOKMM/HU3KUM KPEAUTHBIM KauyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHTHHIOM);

BxinroueHre SMUTEHTA B CAHKIIMOHHBIN CIIHCOK;

Cepbe3HbIii KOPITOPATHBHBIN KOH(IUKT;

3HauUUTENbHbIE IPETEH3UU KOHTPAreHTOB UJIM TOCYAapCTBEHHBIX OPraHOB.



Ilpunoscenue Ned

IlepeuyeHb HHIEKCOB, HCIOJIB3YEMBIX B 1eJISIX ONpeeeHUs CPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOMOIaAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PHIHOYHOI0 HHIMKATOpPA

ITAO MockoBckas Oupska (ero mpaBoIpeeMHUK )

[Tybnuunoe akumonepHoe ooOmecTBo "CaHKT-

Nunexkc Mocbupxu (IMOEX Russia Index)

[TerepOyprckas Gupxa"

I'onkonrckas ¢dongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢onmoBas 6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Gupxa (New York | S&P 500 Index
Stock Exchange);
Awmepukanckas ponmoBas oupxa (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

Ilpunooscenue Ne5

Buabl 1e0MTOPCKOM 32/10J12KEHHOCTH, KOTOPbIE NMPHU COOJII0IEHUH ONPe/le/IeHHbIX YCJI0BUI KBATH(PUIIMPYIOTCS, KAK ONlepAllMHOHHASA

IleﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TECUCHHUE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e6uTopcKoii 3a10/5KeHHOCTH

YcaoBus 151 NpU3HAHUS 1e0UTOPCKOM
32/10J1KEHHOCTH ONlePaAlMOHHOI

Cpok onepanuoOHHOIO UKJIA, SIBJISIOLIMICSA
HOPMAJIbHOM NMPAKTUKOW MCIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0MYCTHMBbIii
CPOK HAPYLIEHHUs YCJTOBHHA MCIOJTHECHHUS
00513aTeJIbCTB KOHTPAT€HTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIHUSIM POCCUNUCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 paboumx JHEH C JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMHHAJIA 00JMTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

7 pabouux JHEHU C 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jleburopckas 3ag0omxeHHOCTh 1o Bbituiate HK/]
10 OOIUTAIMsIM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux qHEN ¢ JaTHl TPU3HAHUS
JIeOUTOPCKOM 3a10TIKEHHOCTH

Jlebutopckast  3aJ0DKCHHOCTh 110 BBIILJIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JIMTaIMsIM WHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux nHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast  3aJ0JDKEHHOCTh IO BBIILJIATE
TUBUICHIOB MO  aKUUAM, JEMO3UTAPHBIM
pacruckam poCCUHUCKUX YMUTEHTOB, 10X0J1aM TI0
nasiM MaeBbIX MHBECTUIIMOHHBIX (JOHIIOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

25 pabouux IHEH C 1aThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JleGutopckast  3al0JKEHHOCTh IO BBIMJIATE
JUBHJICHIOB MO  akKOWsM, JEHNO3UTapHBIM
pacnucKaM MHOCTPaHHbIX SMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CTaHJAPTHO - 25 pabounx JHEH C AaThl
MpU3HAHUS 1eO0UTOPCKOM 3a/10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0J1a OT y4acTusl B yCTaBHOM KamuTaje (1011
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WIIH
peuenno OO6IIeCTBa He TpeBbIIaeT 25 padounx
JAHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENLCTB 06H_[CCTBOM




JleOburopckast 3aJ0JKEHHOCTh 110  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTcyTCTBHE IPU3HAKOB 00ECIIEHEHUS

3 pabouux nHA

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare IepeBojia  JICHEKHBIX  CPEICTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

I[€6I/ITOpCKa${ 3a0JIKECHHOCTD I10 ap€HAC

Cpok noraiieHust 3a10J5KEHHOCTH HE MPEBbIIIAeT
10 pabouux aHeM C 1aThl OKOHYAHUS APEHIHOTO
rnepuoaa

10 paGouunx HEH C 1aThl HACTYIICHUS CPOKa
UCIIOJTHEHUS 0053aTeIbCTB, COTJIACHO YCIOBHMA
JI0OTOBOpa

ILC6I/ITOpCKaH 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
IMpOHCHTaM Ha OCTAaTOK ACHCKHBIX CPCACTB Ha
paC4CTHOM CUCTC

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

o0ecIieHeHHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIBCTB OAHKOM

Jleburopckast 3aJ0JKEHHOCTh IO caenkam (1o
KOTOpPBIM HacTynuja Hauboyiee paHHsS JaTa
pacuetoB), B TOoM uucie Jlebutopckas
3aJJ0JDKEHHOCTh, BO3HMKILAs B  pe3yJbTare
nepeaadr eBpooOIuraIuii B oraty ooJmranui
Opyd UX pa3MEUIeHWH (B TOM 4YHCJEe B Cilydae
nepeaaun (YCTyNmKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOTUTALUAM POCCHICKUM
IOPUAMYECKUM JIMLIAM)

OTcyTcTBHE TPU3HAKOB 00ECIICHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUSA (C YYETOM CpOKa MPOJOHTAINH U
TepEe3aKITIOYEHU JOTOBOPOB).

3 pabouux nHs

ABaHCBI, BBIJAHHBIC 110 CACJIKaM 3a CUYCT
HMYHICCTBa donpga

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTel ee
BO3HUKHOBCHUA (C YU4E€TOM CpPOKa IMPOJIOHTAaIuu N
NIePE3aKIIOYSHUN JJOTOBOPOB).

3 pabounx aHs

Oco0bIe yc/10BHS, IPUMeHsieMble ISl OLIeHKH 1 00eciieHeHUs1 1e0UTOPCKOM 3a/10/KEHHOCTH, He YKAa3aHHOM B Ta0Jiulle Bbllle:

e 1ebuTopckas 3a/10JKEHHOCTD 110 aBaHCaM, BBIJaHHBIM Ha OIUIATy YCIYT CTIEHUaTIN3uPOBAHHOTO JEMO3UTAPHs, ay IUTOPCKON OpraHU3alluu, OIICHIIHKY,
OuprKe U JIMILY, OCYIIECTBISIONIEMY BEJICHHUE peecTpa Bia lesiblieB MHBECTUIIMOHHBIX TTaeB [T ® u Ha oruiaTy pacxo/10B, CBA3aHHBIX C I0BEPUTEIILHBIM
YIpaBJIEHUEM, OLIEHUBAETCS [0 HOMUHATY U 00ECIIEHUBAETCS C YYETOM KPEAUTHOIO PUCKA B COOTBETCTBUU C MOPSIIKOM, yKazaHHOM B [Ipuiioxxenuun



2, 1o ucTe4eHuu 25 pabouyux JHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUs YCIIYT, YyCTAHOBICHHON YCIOBUSMH JJOTOBOPA, IPH OTCYTCTBUU MHBIX COOBITHIA
10 00ECIICHEHHIO;

e 1ebuTopcKas 3aJ0DKEHHOCTh Ympasisitonied komnanuu 1@, Bo3HuKas B pe3yibTaTe HapyLIEHHUsS NpaB BIaJEibLEB MHBECTHUIMOHHBIX IAEB,
OLIEHHMBAETCS 110 HOMHUHALY M 00E€CLIEHUBAETCS C yUETOM KPEAUTHOIO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM B [Ipuioxenuu 2, 1o uCTe4eHun
25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMUSI.

OObecrieHeHre yKa3aHHOM IEOMTOPCKOM 3a10JDKEHHOCTH HE MPOU3BOIUTCS TP COOTIOJICHUY CIIEIYIONINX YCIOBUM:

e Hajguyue 000CHOBAHHOIO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBJ’IHIOH_Ieﬁ KOMITIaHUH O TOM, YTO YBCINYCHHUC CPOKOB OKa3aHUA YCIYT
WM IIoraliCHuA I[C6I/ITOpCKOI>'I 3a10JDKCHHOCTH HE ABJIACTCA CIICACTBUEM HCTATHBHBIX MPOICCCOB, BOSHUKIIHNX B JCATCIBHOCTH JOJKHUKA,

¢ HAJIN4YUC JOKYMCHTAJIBbHOI'O NIOATBECPIKACHHUSA OT KOHTPArcHTa CPOKOB MOTrallICHUSA 3aJOJIPKCHHOCTHU / OKa3aHHs yciayr 1IN ®.

l[e6I/ITOpCKa$I 3aJ0JDKCHHOCTDh 110 BO3MCIICHHUIO HAJIOI'OB M3 6I-O,I[)I(eTa OLCHUBACTCA II0 HOMHUHAIY U HC 06CCHCHI/IBaeTCH HC3aBUCHUMO OT CPOYHOCTH €€
moramicHus. B CJIy4dac MOJIyUYCHHA OT HAJIOrOBOI'0 OpraHa pCuICHUA 00 oTKase B OCYHICCTBJICHUH 3a4CTa (B03BpaTa) CyMM HU3JIMIIHC YIUIAYCHHOT'O HAJIora,
MMPOUCXOOUT IMPCKPAIICHUC ITPU3HAHNWA B ITN® He6HTOpCKOﬁ 3aA0JDKECHHOCTHU 10 BO3MCIICHHUIO CYMMBI HAJIOra, B pasMepe, YKa3aHHOM B TaKOM PCILICHUMU.



Ilpunosicenue Nob

IMopsinok onpeneneHus CpaBeIIuBOi CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKIyHAPOIHbIX
KOMITAaHU i

Br16op croco0a omeHKH cripaBeyInBON CTOMMOCTH IIEHHBIX OyMar (B TOM YHKCJIE IIEHHBIX OyMar OJJHOTO M TOTO K€ BBIMTYCKa) OMPEEIIIeTC HATUIHEM
(bakTUYECKON BO3MOXKHOCTU PACIOPSIKATHCS HEHHBIMU OyMaramu (LeHHOW Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX NEHCTBUH, MPEANPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYJApCTB, MEKIYHAPOAHBIX OpraHU3alUi, THOCTPAHHBIX (PMHAHCOBBIX OpPraHU3alMi, MEXIyHAPOJHBIX PAacuETHO-KIMPUHTOBBIX
uentpoB «EBpoxmup bank», r. Bproccens, u «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HClie CBSI3aHHBIX C BBEJACHHEM OTPAHMYUTEIBHBIX MEp B
otHoweHuu Pocculickon Penepanyu, poCCUMCKHUX IOPUANYECKUX JIMI U rpaxkaad Pocculickon @enepanuu.

Xpanenue uepe3 HP/I
Mecto XpaHeHHUs1, KaK KpUTEPUI OTPaHUYECHUS PACIIOPSHKEHUS
IICHHBIMU OyMaraMu
OO6smraunu nHOCTPpaHHOro MmuTenTa, FOBO3 P®, o6auranun
MEKTYHAPOAHBIX KOMIIAHUI, 10JITOBbIE IEHHbIe OyMaru
MEKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANMH U HHOCTPAHHBIX
rOCy1apcTB

HNuocrpannblie akuun, uHocTpanusie nan (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACTUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBeHb cripaBeAIUBON CTOUMOCTH
Buporcesvle yenvl ucnonv3yromesi moabKo npu HaIu4uu 00Cmyna U 603MOACHOCMU CO8EpULamb COENIKU HA MAKUX OUPIHCAx
lenpr MockoBckoi OMpxU (€ciii OHAa MpHU3HaHA aKTHBHBIM PHIHKOM) 3a IOCJEJIHUNA TOPTOBBIM J€Hb B MOPSAJKE yObIBaHHS
IIPUOPUTETA:

a) ueHa copoca (bid) Ha MOMEHT OKOHYaHUS TOProBoil ceccun MockoBcKkoi Oupsku Ha aaty omnpeneneHuss CHA npu yciaoBun

MTOATBEPKICHUS ee KOPPEKTHOCTH;
Ilena crpoca, onpeznenenHas Ha aary onpezneneHus CHA, nmpu3HaeTcsi KOPPEKTHOM, €CIIM OHA HaXOJUTCSl B MHTEPBAJIE MEXTY
MHUHHUMAJIBHON 51 MaKCUMaJIbHOMN LIEHAMH CHEJIOK Ha aTy xKe Jary ITOM xKe OupxU;

b) cpenHeB3BelIeHHas IEHa HA MOMEHT OKOHYaHHUs TOProBoi ceccur MOCKOBCKOUM Oupku Ha naty ompeaenenuss CUA, mpu
YCIIOBHH, 4TO JlaHHAs IIeHa HaXOAWTCS B TMpeAeiax Cchpena IO CIPOCYy H TPEUIOKEHUI0 Ha YKa3aHHYHO [aTy;
C) IIeHa 3aKPBITUS HAa MOMEHT OKOHYaHHUsSI TOProBoi ceccuu MockoBckoii Oupku Ha naty ompeaenenus CUA mpu ycnoBuu
IIOATBEPKIAECHUA €€ KOPPEKTHOCTH;

[lena 3akpbITHs MPU3HAETCS KOPPEKTHOM, €CITU PACKPHITHI JaHHBIE 00 00beMe TOProB 3a IEHb U 00bEeM TOPrOB HE paBEH HYIIO
¢ npoBepkoii (CLOSE)<>0.

2 YpOBeHb CIIpaBeJIMBOI CTOMMOCTH




1) uena, paccuntannas HKO AO HP/] no yTBep>k/IeHHBIM METOJUKAM
no3xe 01.12.2017, onpenenennas 1 uiu 2 MeTooM

2) cpeaHss MHIWKATHBHAS IICHA, ONpeneicHHas mo Metoauke «Cbonds
Estimation Onshore»

3) unaexkcHas ueHa, onpeneneHHas no meroguke RUDIP RUS (mo
UCXOJHBIM  JIaHHBIM, OTHOCAmMMMCS K | wim 2  ypOBHIO)

Mopenb OlLIEHKH, OCHOBaHHAsi HAa KOPPEKTHUPOBKE
nucropuueckoi 1ensl (Mogens CAPM) - Tonbko st
LEHHBIX Oymar, oOpamarommxcsi Ha MOCKOBCKOH
oupxe.

3 ypoBeHb cIpaBeAJMBOIi CTOUMOCTH

1) uena, paccuutanHas HKO AO HPJI no meTtoaukam, yTBepKACHHBIM
no3xke 01.12.2017, onpenenennas metoiom 3

2) uHJeKcHas LeHa, ompeneneHHas no meroauke RUDIP RUS (mo
MCXOJIHBIM JaHHBIM, OTHOCSIIUMCS K 3 YPOBHIO)

3) ueHa  (CTOMMOCTB), OIpeleleHHass C  KCIOJIb30BaHUEM
HaO0JII0JTaeMBIX/TIOATBEPIKIAEMBIX KOTHUPOBOK, MTPEIOCTABICHHBIX TIPOQ.
YYaCTHHKAMHU pPBbIHKA LIEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHPOBAHHOTO
CyXKIeHMs] YTpaBisiouleil KoMmaHuu (B TOM YHCIE O CIOCOOHOCTH
peann3oBaTh aKTUB TaKUM JIMIIaM), B TEYEHUE CPOKA, YCTAaHOBJIEHHOTO
HpO(b. YYaCTHUKOM JIsI  BO3MOXKHOI'O COBCPIICHUA CHCJIKHU I10
IIPEAOCTaBICHHOU KOTHUPOBKE. IIpu  »sToM  cBeneHus 0
Ha6J'IIOHa€MBIX/ MOATBCPKIAACMBIX KOTUPOBKaX JOJIKHBI OOHOBJIATLCS HE
pexe, yeM Ha Kaxnayro naty onpenenenus CHA. B Ttom cimydae, ecnu
HampaBlIeHHass uHpopMalnus JUOO0 COMVIAIIEHUE, PpEerylIupyrolee
OTHOILIEHUs CTOPOH, HE COACPKUT YKa3aHWs Ha CpOK, B TEYEHUE
KOTOporo mpod. yYaCTHHK TOTOB  COBEPIIUTH  CHAEIKY  TIO
NIPEAOCTAaBIIEHHOM  KOTHUPOBKE, TO Takas KOTHUPOBKA  MOMKET
WCIOJIb30BAaThCA I LEICH ONpPENENeHHs CIPaBEIJINBOM CTOMMOCTH
LIEHHOI OyMaru TOJIBKO MO COCTOSIHUIO HA J1aTy KOTHUPOBKH.

5) ueHa (CTOMMOCTB) OIpe/elieHHass HA OCHOBAHMM OTYETa OIICHIIHKA,
COOTBETCTBYIOIIIETO 3aKOHOJATECILHBIM TPEOOBAHUSIM B OTHOIICHUH
ouenkn wumyniectBa [IM®, nubo 0 (Homp) (OlleHKAa MO HYJIEBOU

1) 1mena  (CTOMMOCTB),  OMpEIEICHHAs  C
UCTIOJIb30BaHUEM  HAOJII01aeMBIX/TIOATBEPKIAEMbIX
KOTHUPOBOK, MPEAOCTaBICHHBIX MPO(. y4aCTHUKAMHU
pBIHKa  IIEHHBIX Oymar, Ha  OCHOBaHUU
MOTHUBHUPOBAHHOTO Cy)KJeHUd  YNpaBIsAroLIeH
KOMITaHUH (B TOM YHUCIIE O CIOCOOHOCTH PEaIn30BaTh
aKTUB TakuM JUIlaM), B TEYEHHE CpOKa,
YCTaHOBJIEHHOT'O npod. Y4aCTHUKOM JUIs
BO3MO>KHOTO COBEpLICHHUS CHEIIKH o
MpeI0CTaBICHHON KoTUpOoBKE. [Ipn sTOM cCBEaeHus o
Ha0J1r0/1aeMBIX/TIOATBEPKJAEMbIX KOTHPOBKAX
JIOJKHBI OOHOBJISITHCS HE peXKe, UeM Ha KXy 1aTy
onpexnenenus CUA.

B ToM cmyuae, ecnu HampaBieHHas WH(OpMalus
au0o0 corlamleHue, peryaupylomiee OTHOLICHUs
CTOPOH, HE COAEPKUT yKa3aHUS Ha CPOK, B TEUECHHE
KOTOPOT0 Npod. YYaCTHUK T'OTOB COBEPILIUTH CIEIKY
10 TPEJOCTaBICHHOW KOTHUPOBKE, TO  Takas
KOTUPOBKa MOJKET HCIIOJIB30BAThCA JUIS  LieNel
ONpEACNICHUsI CHPaBeIJIMBOM CTOMMOCTH IEHHOU
OyMaru TOJIbKO TI0 COCTOSIHUIO Ha JIaTy KOTUPOBKHU.

2) neHa (CTOMMOCTH) OMpE/eNieHHas Ha OCHOBAaHHHU
oTyeTa OLICHIIUKA, COOTBETCTBYIOIIETO
3aKOHOAATENBHBIM TpPEOOBAaHUSM B OTHOIICHHH




CTOMMOCTH JIOCTYITHA TOJBKO JJIsi WHOCTPAHHBIX oOyuramwii, He | oneHku mmymiectBa [ITNM®D, mubo 0 (Hosb) (B cimydae
CBSI3aHHBIX C POCCUHCKUMH IOPUINICCKUMH JIUI[AMH, TOJITOBBIX IIEHHBIX | MOJATBEPKACHUS HEBO3MOXKHOCTH PaCHOPSIKATHCS
OyMar MeXIyHapOTHBIX (UHAHCOBBIX OpraHW3alMii M HHOCTPAHHBIX | AKTHBOM u HaJTU4us 00CTOSTEIBLCTB,
roCcyJIapCcTB, KOTOPBIE OBLIN MEPBUYHO pa3MEIICHbI B MHOUM CTpaHE, YeM | CBUIAETEIBCTBYIOIIUX 0 HEBO3MOYKHOCTH
P®, B ciyuae mNOATBEpXKIECHHUS HEBO3MOXHOCTH PACHOPSKATHCA | OCYUIECTBUTh  HAJCKHYH)  OIEHKY AakKThBa B
aKTMBOM W HAJIWYUA OOCTOSTENBCTB, CBHJCTEILCTBYIOIMX O | cooTBeTcTBHM ¢ DenepanbHbiM 3akoHOM N-135 "O06
HEBO3MO)XHOCTH OCYLIECTBUTH HAJEKHYIO0 OLIEHKY aKTUBa B | oueHouyHoM aestenbHOocTH" 0T 29.07.1998 rona)

Xpanenue He yepe3 HPJ{
Mecto XpaHeHus1, KaKk KpUTEPUI OTPaHUYECHUS PACTIOPSKEHUS
LIEHHBIMHU OyMaramu

OO6simraunu nHOCcTPpaHHoro ymMmuTenta, FOBO3 P®, o6auranun
MEKIYHAPOAHBIX KOMIIAHMIA, 10ITOBbIE LIEHHbIE OyMaru
MEKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3AIUI U HHOCTPAHHBIX
rocy1apcTB

HuocTpannbie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACIIUCKH, AKIIUHA
MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHBb cripaBeAIUBON CTOUMOCTH
Buporcesvle yenvl ucnonv3yiomes moabKo npu HaIuduu 00CmMyna U 603MOACHOCMU COBEPULamb COENIKU HA MAKUX OUpIcax

LleHbI OCHOBHOTO PBIHKA M3 YKCIIa aKTUBHBIX HHOCTPAaHHBIX OMpXK Ha Aaty onpeneneHust CHA 3a mocieTHuil TOproBelii 1eHb,
BbIOpaHHBIE B cleayroueM nopsake (yObIBaHUS MPUOPUTETA, UCIIOJIB3YIOTCS JaHHBIE, PAaCKphIBA€MbIE TPYIION KOMITAaHUM
Cbonds):

a) nenHa cnpoca (bid last,) Ha TOoproBo# MIONMAAKe HHOCTPaHHOW OUpXkK Ha Jaty onpezneneHus CUA;

Llena cnpoca, onpenenenHas Ha naty onpeneneHuss CHA, npu3HaeTcss KOPPEKTHOM, €Cli OHa HaXOJIUTCSI B HHTEPBAJIe MEXKILY
MUHUMaJIbHON 1 MaKCUMAJIbHOM IIEHaMU CIIEJIOK 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 POCCUMCKHUX OMPK (3a UCKII0YeHHEM MOCKOBCKOM OMpPIKK) Ha 1aTy ONpeaeeHUs
CYA (unm 3a mocneHUN TOProOBBIA JI€Hb, €ciii pabouuii NeHb OOBSBIEH OUpXel HEeTOProBbIM) B MOpsAKEe yObIBaHUS
MIPUOPUTETA:

a) 1eHa crnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CecCUM pOoCCUICKOM Oupsku Ha aaty onpezaenenus CHA npu ycnoBun
MOATBEPKICHUS €€ KoppekTHOCTH; LleHa crpoca, onpeaenennas Ha naty onpenenenus CUA, mpu3HaeTcs KOPPEKTHOM, eciin
OHa HaXOJUTCS B MHTEPBAJIe M1y MUHUMAIbHON U MaKCUMAaJIbHOM IIEHAMH CJIeJIOK Ha ATy K€ JIaTy 3TOH ke OupKu;

b) cpenHeB3BelIeHHAs 1IeHA HA MOMEHT OKOHYAaHUS TOPrOBOM CECCHM POCCUMCKOM Oupku Ha naty ompenenenus CHA, npu
YCJIOBHMM, YTO JJaHHAs LIEHA HAXOAUTCS B IIpeJieax CIpea 0 CIpOCy U MPEMIOKEHUIO HAa YKa3aHHYIO ATy,

C) 1IeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOProOBOW CECCHUU POCCUICKOM Oupxku Ha naty ompeneienus CHA npu ycinoBuu
MIOATBEPKICHHUSL €€ KOPPEKTHOCTH;




Llena 3aKkpbITHS TPU3HACTCS KOPPEKTHOM, €CITM PACKPBITHI JaHHBIE 00 00BbeMe TOProB 3a IeHb U 00BEM TOPTOB HE PABEH HYIIIO

¢ npoepkoii (CLOSE)<>0.
2 ypoBeHb CIpaBeVINBOI CTOUMOCTH
Mogenb OLIEHKH, OCHOBaHHasi Ha KOPPEKTUPOBKE
uctopuueckoi 1eusl (Monenbs CAPM) - tonbko amns
[IEHHBIX Oymar, oOpalaroImxcsi Ha POCCUHCKHUX (3a
uckmouenneM I[TAO  MockoBckas  Oupxa) H
WHOCTPAHHBIX (hOHJIOBBIX OUpKaX
3 ypoOBeHb CHIpaBeIJINBOH CTOMMOCTH
1) LIEHa (croumocTs), onpeeneHHas c
1) mweHa (CTOMMOCTB), ONpeJelieHHas C  HCIOJb30BAaHUEM | UCIOJIb30BAaHUEM  HAOIIOJaeMbIX/TIOATBEPKIAEMBIX
HAOJI0AaeMBIX/TIOATBEPIKIAEMBIX ~ KOTHPOBOK, IPEAOCTABICHHBIX | KOTUPOBOK, IMPEIOCTaBICHHBIX NMPOo(. ydyaCTHUKaMHU
mpod. ydacTHMKaMHU pBIHKA II€HHBIX Oymar, Ha OCHOBaHHUU | PbIHKA HEHHBIX Oymar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CY>KICHUS Y IPABIISIONICH KOMIAHUH (B TOM YHCIIE€ | MOTUBUPOBAHHOTO CYXIIEHUS VYnpasnstomei
0 CIOCOOHOCTH Peaanu30BaTh aKTUB TAKUM JIUIaM), B TEUYCHHE CPOKa, | KOMIAHUH (B TOM YHUCIIE O CIOCOOHOCTH Peaan3oBaTh
YCTaHOBIIEHHOTO MPO(. YIaCTHUKOM JJIsi BOBMOKHOTO COBEPIICHMS | aKTHB ~ TaKkUM  JIMIIaM), B  TEYCHHE  CPOKa,
CAENKU MO MPEeAOCTaBICHHONW KoTupoBke. IIpu 3TOM cBeneHHS O | yCTaHOBJIEHHOTO MPOQ. yYACTHUKOM JUISi BOZMOXKHOTO
Ha0JII01aeMBIX/TIOTBEPIKTAEMBIX KOTUPOBKAX JOJDKHBI OOHOBIISITHCS | COBEPIICHUS  CACIKM MO  IPEAOCTaBICHHOH
€KEMECSIUHO Ha MOCIeTHUI paboumii AeHb KaJleHIapHOTro Mecsa. B | koTupoBke. [Tpu 3TOM CBEJICHUS 0
TOM CIlydae, €cli HampaBiieHHas WHpopManus Ju00 COTJIANICHWE, | HaOJI01aeMbBIX/TIOATBEPKIAEMBIX KOTHPOBKaxX

peryMpyroliee OTHOLIEHHSI CTOPOH, HE COEP>KUT yKa3aHUsI Ha CPOK,
B T€UEHUE KOTOPOTO Mpo@. YYaCTHUK FOTOB COBEPIIUTH CAEIKY IO
MIPEIOCTABIIEHHON KOTUPOBKE, TO Takas KOTHPOBKA MOKET
WCIOJIb30BaThCA Ul LieJed ONpeNeeHNsl ClIpaBeaIuBOil CTOMMOCTH
LIEHHOI OyMaru TOJIBKO IO COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

2) ieHa (CTOMMOCTb) OIpe/IelIeHHas Ha OCHOBAHWHU OTYETa OLIEHIIHKA,
COOTBETCTBYIOLIETO 3aKOHOAATENbHBIM TPEOOBAHUSAM B OTHOILLICHHUU
onieHku umyniectsa [IN®, m1bo 0 (Hodb) (B cilydae MOATBEPKIACHUS
HEBO3MOKHOCTH PACHOPSKATHCS aKTUBOM U HAJTMUUS OOCTOSITENLCTB,
CBUJETEIHCTBYIOIIUX O HEBO3MOXXHOCTH OCYIIECTBUTH HAJIEKHYIO
OLIEHKY aKTHBa B cooTBeTCTBHU ¢ DenepanbHbiM 3akoHOM N-135 "O06
OLICHOYHOU nearenpbHocTH" oT 29.07.1998 rona)

JIOJDKHBI OOHOBJIATHCS HE PEKE, YEM Ha KaXAyl0 JaTy
onpenenenuss CYA. B Tom ciywae, ecnu
HampaBleHHas uHopMmanus JuOO  CcoTJalleHue,
perynupymoliee OTHOIIEHHUSI CTOPOH, HE COJEPIKUT
yKa3aHUs Ha CpOK, B TEUEHHE KOTOPOro Impoo.
Y4aCTHUK  TOTOB  COBEPUIUTh  CHEJIKY IO
IIPEIOCTABIEHHON KOTHPOBKE, TO Takas KOTHPOBKa
MOKET MCIIOIb30BaThC JUIsl LEled ompeneneHus
CHpaBeAJIUBOM CTOMMOCTH IIEHHOW OyMaru TOJIBKO IO
COCTOSTHUIO Ha J1IaTy KOTUPOBKH.

2) neHa (CTOMMOCTb), OIpeJieieHHas Ha OCHOBaHHUM
oTueTa OLICHIIMKA, COOTBETCTBYIOIIETO
3aKOHOAATEIbHBIM TpPeOOBaHUSIM B  OTHOIICHUU
orieHku umymiectBa [TN®, mub6o 0 (Homp) (B cmyuae
MOJATBEP)K/ICHUS HEBO3MOXXKHOCTH  PACIOPSIKATHCS
aKTHBOM u HaJT4Hs 00CTOSITENbCTB,




CBUJIETEICTBYIOIINX 0 HEBO3MOKHOCTH
OCYIIECTBUTh  HAJIGKHYIO  OIICHKY aKThBa B
cootBercTBUU ¢ DenepanbubiM 3akoHOM N-135 "OO6
orieHoYHOH AesitenbHOCTH" 0T 29.07.1998 rona)

MUCTOYHUKM UeH

HKO AO HP/]

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

lpynna komnanuii Cbonds
CpeaHAa MHAMKATUBHAA UeHa, onpeaesieHHas no
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/

NHPOPMaLNOHHO-aHAZIMTUYECKUI NPOAYKTOM
RuData Price MexkayHapoaHo MHbOPMaLMOHHOM
rpynnbl «MHTEepdaKe»

NHAaeKcHas LeHa, onpegenieHHas No meToguKe
RUDIP RUS uan RUDIP

https://rudata.info/aboutDB/data-price
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