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N3noxute [IpaBuia B HOBOM peakivu:

1. OBIIMUE IMOJIOKEHHUSA

Hacrosimue namenenus u nonoaHeHus B [lpaBuna onpenenenyss CTOMMOCTA AKTUBOB U BEJIMUMHBI
00513aTeNbCTB  (Oanee umenytomcs Ilpasuna), TPUMEHSIOTCS B OTHOUICHHH 3aKpBITOr0 MaeBOro
HHBECTHIMOHHOTO KOMOMHHMPOBaHHOTO (onaa «PunancoBblii Ipod» (darnee umenyemcs Dowo,
@onowl), pa3paboTaHbl B COOTBETCTBHU C TpeOOBaHUSIMHU 3aKOHOJaTeIbcTBa Poccuiickoit denepanuu, B
ToM unciie Ykazanusi banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O0 omnpeneneHMH CTOUMOCTH
YHCTHIX AKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIE O MOPSIIKE pacyéra CPeHETOI0BOM CTOMMOCTH
YHCTHIX aKTHUBOB [1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX AKTUBOB AKIIMOHEPHOTO MHBECTUIIMOHHOTO
donma, pacy€THOW CTOMMOCTH HHBECTUIIMOHHBIX IACB IMACBBIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTHU
MMYILECTBA, MEPEelaHHOTO B OIUIaTy MHBECTHIMOHHBIX IaeB» (Odalee umewyemcs Yxazauue) U UHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK M CPOKU OINPEEIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIA (danee
umenyemcss C4A), B ToM ymucie nopsaaok pacuéra cpeaneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTHIIMOHHOTO Mas PoHIa W MOPSIOK ONpPEIesICHUs] CTOMMOCTH UMYIIECTBA,
NEPCAAaHHOIr0 B OINIATY MHBCCTHLHMOHHBLIX IIaCB CDOHIIa. HpaBI/ma OIPCACIIAIOT KPUTCPUN NPU3HAHUA,
MPEKpaIleHUs MPU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYpasinsromas komnanus @onja oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHMH M [JOINOJHEHMH, INpU YCIOBHUM HUX coriacoBaHus Crenuanu3upoBaHHBIM
nenosutapueM doHja.

Hacrosamue IIpasuia onpenenenns CHA npuMeHSIOTCS C AAaThl BCTYIICHUS B CUITYy U3MEHEHUH U
nornonHeHuid B IlpaBuna [0BepUTEIBHOTO yHpaBiI€HUS 3aKpBITBIM I1a€BbIM HHBECTHIIMOHHBIM
KoMOUHUpOoBaHHBIM (hoHIOM «DPuHaHCOBBIN [Ipodh», CBA3aHHBIX CO CMEHOW YmpaBismoueil KOMIaHUU
@onpa ¢ ObmiecTBa ¢ OTpaHUYCHHON OTBETCTBEHHOCTHIO YTpasisromeil komnanuu «['amma ['pynm» Ha
AO "Ab Kanuran".

s Bcex (OHIOB, HAXOAIMUXCA Ha (OPMUPOBAHUU, TIO COCTOSTHUIO Ha JATy BCTYIUIEHUS B CHITY
Hactoauux [IpaBun onpenenenuss CHA neiictByet peaaxius [IpaBui, yTBep:kieHHas HA MOMEHT Havalia
¢dopmupoBanus Gonaa. Hactosmue usmenenus u nononHenus B [lpaBuia noanexxat IpuMEHEHHIO € JaThl
3aBepuieHus popmMupoBaHus GpoHIa

s Bcex (OHIOB, HAXOAAILIMXCS Ha NMPEKPAIIEHUH, 110 COCTOSHUIO Ha JaTy BCTYIUIEHUS B CHILY
Hactoaumux IlpaBun ompenenenuss CUA peiictByer penakuus IlpaBuii, yTBepXkaeHHas Ha MOMEHT
NPUHATHUS pEIIEHUs O MpeKpalieHus GoHa.

I[J'If[ BCEX (1)OHI[OB, B KOTOPBIX MMPHUHATO PCHICHUEC O BbhIAAYC JOMOJIHUTCIBHBIX NHBECTUIIMOHHLBIX ITaCB
CDOHI[a HaCTOAIIMUEC U3MCHCHUSA W OOINOJIHCHHA B HpaBI/IJ'Ia nouICi)KaT NpUMEHCHUIO C JaThbl 3aBCPHICHUA
BbIJa4u AOMOJTHUTCIIBHBIX MHBCCTUIIMOHHBIX I1aCB ‘DOH}Ia

N3menenus u pononHeHus B [IpaBuia MOTYT OBITh BHECEHBI TOJIBKO B CIIyYasX, MPEAYCMOTPEHHBIX
VYkazanuem.

JlaHHblE, TOATBEP)KIAIOIINE pPacu€Thl BEJIWYWH, NPOU3BEACHHBIE B cOOTBeTCTBUHU C lIpaBuiamuy,
xpausTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaACICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUMX B COCTaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIIMOHHBIX (bOHI[OB u (I/IJ'H/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H}10B, HaXoaAIIHUXCA ITOJ
YHpaBJICHUCM praBHHIOH_ICﬁ KOMITaHWH, HC JOJIKHBI pa3jindaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPLIX HWIIM MCETOAbLI OIPEACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIHCAHbI B HACTOAIINUX HpaBI/max, anaannomaH KOMIIaHUA 336HaFOBpCMCHHO
BHOCHUT AOITOJIHEHHA B HACTOAIINEC HpaBHna.



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

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

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

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

2. HOPAJOK U HEPUOANYHOCTD (AATHI) ONPEJAEJEHUSA CYA, A TAKXE
BPEMHSI, 10 COCTOSHUIO HA KOTOPOE OITPEJAEJISAETCSA CUA

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

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

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

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

B ciydae onpeneneHns CTOMMOCTY aKTHBA HA OCHOBAHMUH OTYETA OLEHIIMKA JaTa OLIEHKH CTOMMOCTH
J0JKHA OBITH HE paHee OJHOro Toja J0 JaThl, 0 COCTOSHUIO Ha KOTOPYIO ONpEeNsieTcs CTOMMOCTh
aKTUBOB, 32 UCKJIIOYEHHEM CJIy4yaeB, KOTJa Takas CTOMMOCTh aKTHBa MaeBOr0 MHBECTUIIMOHHOTO (OoHMa
UCIIOJIb3YETCS AJIs1 ONIPEIENIEHNs] pACUETHON CTOMMOCTH MHBECTUIIMOHHOTO Masi Ia€BOTr0 MHBECTULIMOHHOTO
¢dboHIa B LIENAX OCYLIECTBICHUS BBIJAUM, MOTAUIEHHs WJIM OOMEHa WHBECTUI[MOHHBIX IaeB IaeBOT0O
MHBECTULMOHHOTO (QoHAa. B 3TOM ciyyae naTa OLIEHKH CTOMMOCTH JOJDKHA ObITh He paHee 6 (IIeCTH)
MECSIEB J0 JAaThl, IO COCTOSHUIO Ha KoTopyto onpenensercss CUA. CTOMMOCTh aKTUBA OMPEACIISIETCS Ha
OCHOBAHMU JIOCTYIIHOTO Ha MOMeEHT ompenenenuss CHA ordera OIEHIIMKA C JaTOW OLIEHKH Haubosee
OJIM3KOM K JJaTe ONpeIeleHHs €r0 CTOMMOCTH.

CrouMOCTh aKTHBa MOYKET OIPEAEIATHCA HAa OCHOBAHMM OTYETA OLCHIIMKA, €CIM TaKOM OTYeT
COCTABJICH OIICHIIMKOM, B OTHOLIEHWH KOTOPOTO CO CTOPOHBI CAaMOpPEryJUPYEMBIX OpraHu3aluui
OLIEHIIIMKOB HE MpUMEHsIUCh B TeueHue 2 (/IByx) sner B kommuectBe 2 (/IByx) m Gojee pa3 Mepsl
JTUCIHUIUIMHAPHOTO BO3JIEUCTBUS, NpeaycMoTpeHHbIX D3 «O06 orieHOYHOU esTenbHOCTH B POy, a Takxke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpPTraHM3alMi OIEHIIUKOB, M CTa)X OCYIIECTBICHUS
OLIEHOYHOH JIeATeIbHOCTH KoToporo cocraBisgeT He MeHee 3 (Tpéx) nert.

IlepeueHp aKTUBOB, OLIEHUBAEMBIX T10 OTUETY OLICHILIMKA:
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® ,HOJ'H/I B YCTAaBHBIX KaIlMTaJIax O6HIGCTB C orpaHquHHoﬁ OTBETCTBEHHOCTBIO,

° [IpaBa yyacTHsi B yCTaBHBIX KalUTaJlaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHu3aiui (3a
UCKITIOYCHHUEM LIEHHBIX Oymar);

. Ilennsie Oymaru, 1Mo KOTOPbIM HEBO3MOXHO OIPEICIUTh CIPABEIMBYIO CTOUMOCTh MHBIM
CIoco0oM;

° Hensmwxumoe UMyIIECTBO;

° HMy1mecTBEeHHBIC ITpaBa M3 JOrOBOPOB YUACTHS B JIOJICBOM CTPOUTEIILCTBE;

° NmyiecTBeHHBIC TIPaBa, CBA3aHHBIE ¢ BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH HAa OOBEKT

HEJIBIKUMOCTH (€T0 4acTh) MOCIIe 3aBEPIIEHHUS €r0 CTPOUTEILCTBA (CO3JaHNE) U BOSHUKAOIINE U3
JIOrOBOPA, CTOPOHOM IO KOTOPOMY SBJISIETCS IOPUIMYECKOE JIUL0, KOTOPOMY IMPUHAJIEKUT IPABO
COOCTBEHHOCTH WJIM HMHOE BEIIHOE IpaBO, BKIIOYAs IMPABO apeHIbl, Ha 3EMENbHBIM YYacTOK,
BBIJICTICHHBI B YCTAHOBJICHHOM MOPSJIKE JIJISl [IEJIeH CTPOUTEILCTBA O0BEKTa HEIBIKUMOCTH, H
(WIM) WMEIOUUM paspelieHue Ha CTPOUTEIBCTBO OOBEKTAa HEIBIKMMOCTH Ha YKa3aHHOM
3eMEJIbHOM YYacTKe, JU00 HOPUANYECKOE JUI0, HHBECTUPYIOIIEE ICHEKHbBIE CPEJICTBA WM UHOE
HUMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEABHKUMOCTH;

° WNmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, HAa OCHOBAaHHHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIIUS 0OBEKTOB HEABUKUMOCTH;

° [IpoekTHass JOKyMEHTAamusl IS CTPOWTENBCTBA WM  PEKOHCTPYKIMH  OOBEKTa
HEIBMKHMOCTH;

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

° JlebuTopckasi 3aJI0JDKEHHOCTh, B CIy4ac HaJIW4Yds TPHU3HAKOB OOCCIICHEHWsS, a TaKkKe

HEBO3MOKHOCTH MPUMEHEHUSI UHBIX METOJIOB OIPEIeICHUSI CIIPaBEATUBOI CTOMMOCTH.

[Ipu onpenenennn CYA B cocTaB 00s13aTENIbCTB HE BKIIFOYAETCS pE3€PB Ha BBIILIATY BO3HATPAXKICHUS
VYopasnsomeid  komnanud, Crenuanu3upoBaHHOMY — JIEMO3UTApUI0, ayJIUTOPCKONM  OpraHu3alluH,
oneHIMKy DoHIIa U JUIly, OCYHICCTBIISIONIEMY BEJIECHHUE PEecTpa BIAJCNbIICB WHBECTUIIMOHHBIX MacB
naeBoro uHBeCcTULMOHHOro MoHIA (Oanee umenyemcs pe3epe HA BbLINAAMY BO3HASPAICOEHUIL),
OTpEeNIeTICHHBIM HMCXOAS M3 pa3Mepa BO3HATPAXKACHHS, MPEIyCMOTPEHHOTO COOTBETCTBYIOUIUM JIHIIAM
[IpaBunamu noBepUTENBHOIO ypaBieHUuss QOHIOM.

He nonyckaercst BKIIoUeHHE B COCTaB 00513aTENIbCTB MHBIX PE3EPBOB, B TOM UHCJIE pe3epBa Ha OIUIaTy
pPacxo/10B, CBA3aHHBIX C JOBEPUTEIbHBIM YIPABICHUEM UMYILECTBOM, COCTABISIOIIUM DOHI.

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBepiueHus (okoHuyanus) popmuponanus Gonna;

e B Clydae MPUOCTAHOBJICHUS BBIJA4UM, TIOTANIEHUS 1 OOMEHA MHBECTUIIMOHHBIX MMAeB - HAa JaTy
BO300HOBJICHUS UX BBIJIaYH, TIOTANICHUSI 1 OOMEHa,

e B ciyyae npekpamenust Gona - Ha 1aTy BOZHUKHOBEHHUSI OCHOBAHUS €TI0 TIPEKPAICHHS;

e rocne 3aBepiieHHs (okoH4aHus) (opmupoBaHuss DoHIa - €KEMECIUYHO HA TOCIETHUMN
pabounii [eHb KaJTeHIapHOTO MECIIa;

e Ha MOCTeJHMN padounii IeHb CpoKa MpHuéMa 3asgBOK Ha MpUOOpETeHHe, moraleHue 1 0OMeH
WHBECTHIIMOHHBIX TAEB;

® Ha JaTy COCTaBJCHHUS CIHCKA BJIAQJCNbIICB WHBECTUIIMOHHBIX MaéB B CIydae YaCTUYHOTO
MOTalICHHsI MHBECTUIIMOHHBIX MaéB Oe3 3asBICHUS TpeOOBaHU BIaIeIbIIEB MHBECTUIIMOHHBIX
maés 00 UX MOramieHuy;

e Ha JaTy, NpeIUIecTBYIOLIYIO JAaTe Iepeladyd MpaB U 0O0SI3aHHOCTEH MO JOTrOBOpPY HOBOI
YIIPABIAOLIEH KOMIIAHUEW IIPU CMEHE YIIPaBIISIOLIEH KoMITanuu PoHpa.

CYA omnpenensiercs He To3aHee pabovero aHs, CASAYIOMIETO 3a JHEM, TI0 COCTOSHUIO Ha KOTOPBIH
ocymectBisercs pacuér CHA.

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



CUYA, B ToM unciie cpeaneronopas CHA, a Takxe pacu€THasi CTOMMOCTh MHBECTULIMOHHOTO 1ast DoHa
ONpPEAENAIOTCA C TOYHOCTBIO A0 2 (/ByX) 3HAKOB Mocie 3amsiTold, C NPUMEHEHUEM IIPABHI
MaTeMaTUYeCKOro OKPYTJICHHsI B BATIOTE, YKa3aHHOU B [IpaBuiiax moBepuTeabHOTO yrnpapieHus OoHmom.

B ciyuae ecnu B IlpaBuiiax goepurenbHoro ynpasienuss GOHIOM HE yKa3aHa BaliOTa, B KOTOPOU
onpeaensiercas CHA, B Tom uunciie cpennerogoBasi CHA u pacuérHasi CTOMMOCTh MHBECTUIIMOHHOTO Tas
doHpa, TO YKa3aHHBIE CTOMMOCTH OTIPECIIIOTCS B PyOJIsX.

B ciyuasx u3MeHeHHs DaHHBIX, HA OCHOBaHHMH KOTOpbHIX Obuia ompeaeneHa CUA, CHA momiexur
nepepacuéry. Ilepepacuér CYUA He ocymiecTBisieTcss TOJBKO B Clydae, KOI/Ia OTKJIOHEHUE
HCII0JIb30BAaHHOM B pacuére CTOMMOCTH aKTHBa (00s13aTeNbcTBa) cocTaBisieT MeHee yeM 0,1% xoppekTHOo#
CYA, u otxsionenne CHA Ha 3ToT MOMeHT pacuéta coctaBisieT MeHee 0,1% xoppextHoit CHA.

IIpu pacuete CYA jgomycTUMO TPUMEHEHHE JKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYrpapnsitonield KOMIIAHUM B CIIy4asiX, YCTAHOBJICHHBIX HacTtosmuMmu [IpaBunamu, a Tak k€ B HHBIX
HCKJIFOYMTENIBHBIX CITy4asx, KOTJa TEKYIIHEe METOJbl ONpENETICHUs CIPaBEIIMBON CTOMMOCTH aKTHBa
(o0s3aTenbCTBA) € YYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOIAT K HCKAKEHHIO
CIpaBeJIMBOM  CTOMMOCTH, a  HIPUMEHEHHWE  MOTHUBHUPOBAHHOTO  CYXKJICHHUS  OOeCreYrBaeT
HAJCKHOE OIpeACIiCHUE CIPABEIINBON CTOMMOCTH B coOTBeTcTBHH ¢ MC®O 13 um TpeboBaHUSIM
3akoHoaarenscTBa Poccuiickoit denepauuu. DkcnepTHOe (MOTUBUPOBAHHOE) CYXACHHE — OTO
JTOKyMEHTAIBHO 0(OpMIIEHHOE MPO(ECCHOHATBFHOE CYXACHUE YMPAaBIAIONICH KOMIAHUU, COJEpIKallee
000CHOBaHHBIE pacyeThl M BBIBOJIBI 00 OIEHKE CIPABEIJIMBON CTOMMOCTH aKTHBOB H/HJIH 0053aTEIIbCTB, O
BEJIMYMHAX, HCIIOJNIB3YEMBIX B pacyeTe CIPaBEIJIUBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHMSIX
MIPU3HAHKS/TIPEKPAIICHUS TPU3HAHKS aKTHBOB/00SI3aTEILCTB, O BBIABJICHHBIX ITPU3HAKAX BOZHUKHOBEHUS
KPEIUTHBIX PUCKOB U MIPOYMX 0OCTOATENHCTBAX, KOTOPHIE BIMSIOT HA OLIEHKY CIPABEIJINBON CTOUMOCTH B
cootBeTcTBUHM ¢ MCPO 13.

3. IPU3HAHUE, IPEKPAIHIEHUE NTPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UM CJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHM3ALNU

IIpu3Hanue NEeHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBIAETCS
B J1aTy 3a4KCIICHUS IEHEXKHBIX CPEACTB HAa COOTBETCTBYIOIINN OaHKOBCKUI cUeT (pacyeTHbIN, TPaH3UTHBIH,
BaJIIOTHBIN, 3CKPOY, JIMIEBON CUeT JUIsd ydeTa MOKPHITHS MO aKKPEAMTUBY) HA OCHOBAaHHM BBIMHUCKU C
YKa3aHHOTI'O CUeTa.

Z[eHe)KHBIe cpeacTtBa, B TOM YUCIIC PA3MCIICHHBIC HAa HCCHUIXKAEMOM OCTATKEC Ha PACUCTHOM CUCTC B
KpGI[HTHOﬁ oprann3alvv, OLCHUBAIOTCA B HOMHHAJIbHOM CyMME C€ YUYE€TOM IOpsiiKa OUCHKHU
CﬂpaBeI[JII/IBOﬁ CTOUMOCTH HECHHIKACMOI'0 0CTAaTKaA.

JleHexxHbIe cpeicTBa Ha CUETE ICKPOY MPU3HAIOTCS C 1aThl MOATBEPKACHUS (PaKTa 3aUMCIICHUS Ha CUET
ACKpPOy M TOJIBKO B TOM CIIy4yae, €CJIM IIOCJIE 3a4MCIEHUs CpelacTB Ha cueT ackpoy IIM® coxpasser
o0si3aTenpCTBA IO YIUIaTe, COTJIaCHO YCIIOBUSIM JoroBopa. Eciam ycioBHsL pacyeToB IO JOTOBOPY
MPENoaratoT, YTO 3a4UCICHUE Ha CUET 3CKPOY SIBIIAETCS (PaKTOM OIUIAThl, TO JIEHEKHbIE CPEACTBA Ha
cyeTe 3CKpOy He IPU3HAIOTCS.

[Tpu 3akmrodeHnH corameHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JICHEeKHBIX CPEJICTB Ha PACUETHOM
cuere (Oaree umenyemcsa Coenauienue) NPOLEHTbI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCS B KaUeCTBE
neOUTOPCKOM 3a0KEHHOCTH, HAUMHAs C AaThl BCTYIUIeHHs B cruty CornarieHust 1100 ¢ 1aThl, yKa3aHHOM
B 3asBKe Ha pa3melenue K CoriamieHuto, B ciiyyae eciid YCIOBUS COTIallleHus TIO3BOJISIOT PACCUUTATD UX
pasmep.

HperameHHe IMPU3HAHUA TPOUCHTOB Ha HECHHMKAEMBIM OCTaTOK MPOUCXOJUT B CIICAYIOIINEC AaThl:
- JaTa uXx 3a4uCICHUA 0aHKOM Ha pvaeTHLIﬁ CUCT,

- JaTa JUKBHUAAIMHA KPEAUTHOW OpraHU3AIMK COTJIAacHO MH(GOPMAIUH, PACKPBITOH B OQHUIINATEHOM
JOCTYITHOM HcTOuHHKE (B ToMm uucie 3anucu B EI'PYOJI o nukBHpanuu KpeauTHOM OpraHu3anuu B
MOPSI/IKE, YCTAHOBIIEHHOM 3aKOHOIATEILCTBOM).



JlebuTopckast 3a0/PKEHHOCTh B CyMM€ HAKOIUIEHHBIX MPOLEHTHBIX JOXOJ0B OLIEHUBAETCS B CyMME,
MCUUCIIEHHOW MCXOJsl M3 YCJIIOBHHM COOTBETCTBYIOLIETO COIJIAIIEHUS ¢ OAaHKOM B OTHOIIEHHM Oa3bl
HAYMCJICHUS IIPOLEHTA U MPOLICHTHON CTaBKH, 3a IEPUOJ, IPOLICIIINHI CO JHS OKOHYaHUS IPEBLIy IIETO
IIPOLIEHTHOTO IE€pHoJa, WIM C MOMEHTAa Hayaja JaelcTBus Takoro CornamieHusi, €ciy HPOLEHTHI HE
[IOTallajIuCh.

CrpaBe/uiBasi CTOMMOCTBH JICHE)KHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCS B
COOTBETCTBHUHM C MOPAIKOM, IpeaycMOTpeHHBIM [ Ipritoskennem 2.

Ilpekpawienue npu3Hanus 0EHEHCHBIX CPEOCH8 RPOUCXOOUM 8 clledyruiue 0amaol:

JlaTa UCIHOJHEHUS KPEeIUTHOW opraHu3aiueil o0s3aTesIbCTB MO MEPEUUCICHUI0 JEHEKHBIX
CPEJICTB CO CYETa;

I[To cuery ackpoy — nara, B KOTopyto o0s3aTenbera [IM® 1o oruiare ¢ HCIOIB30BaHUEM CUETa
ACKPOY, COTJIACHO YCIOBUSM JI0rOBOPA, CUUTAIOTCS UCIOJTHEHHBIMU;

nata pemenus banka Poccun 06 oT3bIBe HileH3UM OaHKa (IEHEKHBIE CPEICTBA MEPEXOAT B
aKTUB «IIpoYast JeOUTOpPCKast 3aI0JDKEHHOCTDY );

JaTa JTUKBUAAIMK OaHKa COTJIACHO WH(OPMAIMH, PACKPBITOW B O(DHUIMATHBHOM JOCTYITHOM
uctouHuke (B ToM umcie 3anucu B EI'PIOJI o nukBunanuu 6anka B mopsiake, yCTAaHOBICHHOM
JEHCTBYIOIIMM 3aKOHOIaTE€JILCTBOM ).

4. NNPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEIIO3UTOB

4.1. Hpu3HaHne U NMPEKpaAlICHUEC MPU3HAHUS I€IMMO3UTOB

ﬂenoaum 6 bauke npusHaemcs 6 kadecmee akmuea c.

AAaTbl HOCTYIIJICHUA IIGHG)KHOﬁ CYMMBI Ha IICHOBI/ITHBIﬁ CUCT, OTKpI:ITBIfI B IOCIAX pasMCUICHUSA
JCHCXKHBIX aKTHUBOB q)OHIIa B Kp@I[PITHOfI opraHnu3anuu,

AAaTbl MEPCYCTYIIKH ITpaBa Tp€6OBaHI/I$[ O BBIIINIATC BKJIaJlJa U HAYMCJIICHHBIX IMPOLICHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

ﬂamoﬁ npekpauleHusl npusHaHusl 0eno3uma A61AAemcsi:

4.2.

JlaTa BO3BpaTa KpEeAUTHOM OpraHu3alield CyMMBbI BKJIaJia Ha pacyeTHhIN cueT PoHa;

nata (akTU4YEeCKOW MEepeyCcTYNKH IMpaBa TpeOOBaHWS O BbIIUIATE BKJIaJa M HAYMCIEHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKH;

nata BHeceHus ceenennit B EI'PIOJI o mpekpaiiennn nesaTeabHOCTH KPEAUTHOM OpraHu3aliu
B ITIOPSAKE, YCTAHOBIEHHOM JEHCTBYIOIIUM 3aKOHOIaTEIbCTBOM, B CIIy4ae €€ JINKBUJIALNN;
nata peuieHust banka Poccun 00 0T3bIBE TUIIEH3UN KPEJUTHON OpraHu3aluy Ha O(pUInaIbHOM
caiite banka Poccum (cymMma peno3uta NpU3HaeTCss B aKTUBE «IIpodas AeOUTopcKast
3a/I0JDKEHHOCTBY ).

Iopsiaok OLeHKH [1eN03UTOB

CHpaBeI[HI/IBaSI CTOUMOCTD ACIIO3UTA OIPEACIIACTCA, KaK HOMUHAJIIbHAA CTOUMOCTL JACTIO3UTa (CYMMa
ACHCKHBIX CPEACTB, HAXOAANIUXCA Ha ACTTO3UTHOM cque) IITIOC HAYUCJIICHHBIC HUCXOA U3 HpOHeHTHOﬁ
CTAaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIYyYasax:

CPOK JIeTIO3UTa «J10 BocTpeboBaHus» win Meree 90 ([leBsiHocTa) AHEH € AaThl pa3MeleHHs
JICHEXKHBIX CPEJICTB Ha JICTIO3UT, M MPOIEHTHAs CTaBKa I10 JITIO3UTY MpU3HAHA PHIHOYHOM (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun);

JIOTOBOP OAHKOBCKOTO BKJIaJa (JIEN03UTa) MOXKET OBITh PACTOPTHYT BKJIAYMKOM B JIF000H 1€Hb
0e3 MoTepu HAUUCIEHHBIX Ha JAaTy PAcCTOP’KEHHs IMPOLIEHTOB, M TMPOLIEHTHAs CTaBKa IO
JETNO3UTY TPU3HAHA PHIHOYHOM.

B ocranpHbIX ciydasx clipaBejiMBas CTOMMOCTH JETMO3UTa ONpEesieTcsl KaKk MpUBEACHHAs K J1aTe
OIICHKH CTOMMOCTb OCTABIIMXCS O MOMEHTA IMOTAIICHHS IEHEKHBIX TTOTOKOB IO JISTIO3UTY (YIUTHIBAIOTCS
MJIATEKH MPOLIEHTOB U OCHOBHOM CYMMBI JIETIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAHUEM B KAUECTBE CTaBKU
JIOXOAHOCTH (7 ) BHIOpAaHHOMW MPOIIEHTHON CTaBKHU:



e 10O CTaBKH, IPEyCMOTPEHHOM JEMO3UTHBIM I0TOBOPOM;

® 10O PHIHOYHOM CTABKH (V111 1ocn)-

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

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

PV =

2oe:
T - CTaBKa JOXOIHOCTH;

N

CF,

ti_to
i=1 (1 + 1) 365

N - KoIM4YeCcTBO OCTABIIMXCS Ha JAaTy OLCHKH ILIaTexXei IIPOLICHTOB H/MJIM OCHOBHOM CYMMBI JoJIra

I10 JIOTOBOPY (ZICTIO3HTY);
CF; - BenuumMHa 1-TO MJIaTexa;
t; - nara i-ro miuaTexa;
to - JaTta OLIEHKHU.

B mrobom ciywae cnpaBeyiiBasi CTOMMOCTH JETIO3UTAa HE MOMKET OBITh HIDKE CyMMBI JICHEKHBIX
CpeAcTB, KoTopbie monyuua Obl DoHI B ciaydyae JOCPOYHOrO BOCTPEOOBAaHHWS CYMMbI BKJIAJa WIIH
pacTop KeHus T0ToBopa OaHKOBCKOTO BKJIa/a (E€MO31Ta) Ha ATy OLICHKHU.

B ciydae HeBO3MOXKHOCTH OIIPEACIICHUS CIIPABEUIMBOM CTOUMOCTH 110 METOIaM, YKa3aHHBIM BBILIIE, B
TOM YHCJIE B CIIy4ae HEBO3MO>KHOCTH ITPOBEPKHU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBHSAM, a TAKXKE B
cllyyae HaJlMuus IPU3HAKOB OOECIIEHEHUs, CIIpaBeInBasi CTOUMOCTb JICTIO3UTOB OIPEAEISIETCS C YyUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipuiioxkenuem 2.

4.3. Tlopsiok NpU3HAHUS MPOIEHTHON CTABKH PHIHOYHOM

Ha JaTy OLCHKH IIPOU3BOAUTCA IMPOBEPKA COOTBECTCTBUA HpOHGHTHOﬁ CTaBKM I10 ACIO3UTY,
OHpCHeHCHHOﬁ B A0Tr'0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIIOBHAM.

b)

AKTHB CraBka JauCKOHTHpOBaHuUS () HW  NOPHAAOK
NPU3HAHUS CTABKU PHIHOYHOM
Bxuman (neno3ur) a) (rpr) —CTaBKa, NPELyCMOTPEHHAs JOrOBOPOM B

T€YCHHE MaKCHUMAJIbHOTO CpPOKa, €CIH €€ 3Ha4YeHHE
HAXOJWTCS B JIMAINla30HE, OMPEICICHHOM C Y4YeTOM
BOJIATWJIBHOCTU (G)* pPBIHOYHBIX CTaBOK (@b,H)Ha
ropuzoHTe 12 MecsleB ¢ y4eToM IMOCIeTHE
PACKPBITON PHIHOYHOM CTABKH (T 10c1) -

(rpblH.i'IOCJl - 0) < Thor < (‘r}?blHJZOCJZ + G)!

(Twnnocn)>  CKOPPEKTHPOBAaHHasA™* Ha H3MEHEHHE
KITFOUEBOU CTaBKU (/17151 pyOJEBBIX BKJIAJ0B) — B MHBIX
cITydasx.

*BoJaTUIIbHOCTh PHIHOYHBIX CTABOK OMPEIENSIETCs Kak CTaHAapTHOE OTKIOHEHHE (O).

o =

i1=21 (r]')blHi - T}me) 2
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** TlocnenHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (@bmnom) HEO0OXOIMMO CKOPPEKTUPOBATH HA PA3HUILY
MEXIy KJIIOYEBOM CTaBKOM Ha J1aTy OINPEICIICHUs CIPABEIINBONM CTOMMOCTH aKTHBA U CPEIHEMECSIYHOU
KJIIOYEBOI CTAaBKOM 3a Mecsill, 32 KOTOPbII onpezeseHa nociae Hsas 00bsBICHHAs PbIHOYHAS CTaBKa.

B kayecTBe phIHOYHOM CTABKH (Typ,,,) NPUMEHAETCS:

Onucanue Buiopamo
eepnoe,
nocmague X

CPEIHEB3BEILICHHAs IIPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOHM BaJIIOTE, Ha
CPOK, COIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM JI0TOBOPOM IO
COCTOSIHMIO HA 1aTy onpe/ie/IeHUs] CTABKH IMCKOHTHPOBAHMSA, PaCKpbIBacMas
Ha odunmanbHoM caiite banka Poccum (nanee — cpenHeB3BelleHHAs CTaBKa),
OIpe/Ie/IEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CPE€AHEB3BCUICHHAA ITPOLICHTHAA CTaBKa B pY6J'I5IX u HHOCTpaHHOﬁ BaJIFOTC, Ha
CpOK, COMNOCTAaBHMBIM C OCTABIIUMCS CPOKOM, YCTAHOBJCHHBIM J0I0BOPOM I10

X

COCTOSIHMIO HA /1aTy onpe/ie/ieHUs] CTABKU TMCKOHTHPOBAHMS, PAaCKpbIBacMas

Ha odumnmanbHoM caiite banka Poccum (manee — cpeaHEeB3BEIICHHAs CTaBKa),

orpezieNieHHasi B COOTBETCTBUH € Pa3BePHYTOIl HIKAJIOM

CpenneB3BelIeHHAs CTaBKa OIMpeIessieTcsl CASAYIOUUM 00pa3oM:

Buo akmuea Cpeonessgeuiennas cmagka Hcemounuku ungpopmayuu

Bxnan (nemo3ut) | CpenHeB3BelieHHas npoueHTHas | Odunmanbueiii cailt banka Poccun
CTaBKa 1o npuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpeAUTHBIMU OpraHu3anusmMu Bkiiagam | t rat, CeemeHuss 1o BKIagaMm
(memo3uram) He(UHAHCOBBIX | (Ieno3uTaMm) (U3MUECKUX JHIL U

OpraHu3alyii B pyosX U MHOCTPAaHHOW | HE(pUHAHCOBBIX  OpraHM3aluil B
BamoTe B neinoM 1o Poccwmiickon | memom no Poccuniickoit denepanuu B
Ddenepanuu, packpsiBaeMasi Ha | pyOmsax, nomutapax CIHIA u espo.

odunmansHoM caiite banka Poccun.

I'paduk 1eHEXHBIX TOTOKOB KOPPEKTUPYETCS B CIIyyae:
® BHECEHHs U3MEHEHUH B IOrOBOP (B T.4. B YACTH U3MEHEHUS CTaBKU IO JOrOBOPY, CpOKa JeHCTBUSA
JI0TOBOpPA, MEPUOAUYHOCTH WIH CPOKOB BHITUIATHI MPOLIEHTHBIX JJOXOOB);

® H3MEHEHMsI CyYMMbl OCHOBHOTO J10JIra (MTONOJHEHHs], YaCTUYHOTO MOTallleH s, €CJIM OHO HE ObLIO0
YUTEHO rpaduxom).

5. IPU3HAHUE, NPEKPAIIEHUE NIPU3HAHHUSA U OUEHKA HEHHBIX BYMATI'
5.1. IlepBoHauajibHOe NPU3HAHUE LIEHHBIX Oymar

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

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru mo ornepanusm, COBEpIIaeMbIM Ha
YCIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHVIOMC onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBISAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B clilydae,
€CJI ATO BJIEUET MEePEeX0/]] BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BJIQJCHUEM IE€pelaHHOM 1IeHHOI Oymaroii.


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

Onepayusamu, cosepuiaembiMu Ha 8038PAMHOL OCHO8E, He GIIeKYWUMU 3a COOOU nepexo0 8cex pUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAHHOU YeHHOU OyMazol, 6 yeasax 0anHuix IIpasun npuHumMaomcs:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu nena oOpaTHOH MOKYIKH SIBIISETCS
(bUKCUpPOBAaHHON WJIM paBHA IEHE MPOJAXU IUIIOC CyMMa, COOTBETCTBYIOLIAs MPOLIEHTHOMY
JOX0Jy, a Takke onepanuu «crenuanbaoro» PEITO ¢ 6pokepom 1o mepeHocy 00s3aTeNIbCTB
KJIUEHTA;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpekpauieHue NpU3HAHUSA LHEHHBIX Oymar
IIpexpawenue npuznanus yennou bymacu RPouUcxooum.:

B Aaty nepenaun @oH1oM mpaB cCOOCTBEHHOCTH Ha LIEHHYIO0 OyMary JIpyromy JIMILy;
B JIaTy MOTAIIEHUs IEHHOW Oymaru;

IIPY JIMKBUJIALIUHA SMUTEHTA;

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

IIpu 3TOoM mepenava npaB COOCTBEHHOCTH Ha LIEHHblE Oymaru Mo oIepalusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIs IPEKpalleHHs] PU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BJIEUET MEPEXOJ BCEX PUCKOB U BBHITOJI, CBI3aHHBIX C BIIAJICHHEM IEPEJaHHON IIEHHOW Oymaroi (s
coomeemcmauu ¢ n. 5.4 nacmoswux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (peajan3annio) HeHHbIX dymar

[Ipn HecoBmaseHuu IaThbl Iepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, OIpeaeseHHOU
YCIIOBUSMU JIOTOBOpA, C JaTOH 3aK/IIOUEHHs JOrOBOpa M0 MPUOOPETeHMIO (peain3alui) HEeHHbIX OyMmar,
TaKOM JI0rOBOp Ha JaTy OLEHKU IIPU3HAETCA, KaK aKTUB WK 0053aTeIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIpaBeIJIMBON CTOMMOCTH IpHOOpeTaeMbIX (peaiau3yeMblx) LeHHbIX Oymar. [Ipekparienue npu3HaHUs
JI0TOBOpa, KaKk OTJEIbHOI0 aKTHBA WM 0053aTEIbCTBA, IPOUCXOAUT B MOMEHT UCIIOJHEHUS ITPOJABLIOM IO
JIOrOBOpY 00s3aTeNnbcTBA 10 IEPEBOAY MpaB COOCTBEHHOCTH Ha ILIEHHble Oymaru MO0 B MOMEHT
pacTop KeHus JOroBopa.

JloroBop Ha npuoOpeTeHrne HEHHbIX OyMar MpU3HAETCsl akTUBOM, a JOTOBOP Ha pPealn3altio LIEHHBIX
Oymar mpu3HaeTcs 0053aTeNbCTBOM, B CIydae, €CIM Ha JIaTy OLEHKH CIIPAaBEUIMBAs CTOMMOCTh IIEHHBIX
Oymar, SBISIOLIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTb IIEHHBIX Oymar, 3a(uKCUpOBaHHas B
noropope. CropaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OINpPEAENSeTCS CIETyIOIINM
obpa3zom:

CC norosopa = CC nennbix oymar — CToumocTs Oymar, 3apukcUpoBaHHAasl B 10r0BOpe

JloroBop Ha npuoOpeTeHne LEeHHbIX Oymar Mpu3HaeTcsi 0053aTelbCTBOM, a JOTOBOP Ha pea3alfio
IOEHHBIX 6}’Mal" MMPU3HACTCA AKTUBOM, B CJIy4dac, €CJIM Ha AaTy OLUCHKU CIIPpaBCAJIMBAsA CTOUMOCTDL LICHHBIX
Oymar, SIBJISIOLIMXCS TPEAMETOM J0roBopa, HUXKE, YeM CTOMMOCTh LIEHHBIX OyMmar, 3adMKCHpOBaHHas B
noroope. CropaBennBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AaKTHMBA) OINpEAENsSeTCs CIETyHONINM
obpa3zom:

CC porosopa = Croumocthb Oymar, 3agpuxkcupoBaHHasi B 1orosope - CC neHHbIx Oymar

CrpaBeanuBas CTOMMOCTb JIOJTOBOM IIEHHON OyMaru OMpeensercs C Y4YeTOM HaKOIUIEHHOTO
KYTIOHHOTO JI0X0/1a.

BenuunHa HaKOMIEHHOTO KYMOHHOTO JOXOAa IO IIEHHBIM OymaraM Ha JaTy OILICHKH
akTuBa(00s3aTENIbCTBA) OIEHWBACTCS B CyMME, MCUYUCICHHOW HCXOJS M3 CTaBKH KYIOHHOTO J0XOJa,
ONPEACIIEHHOTO HA J1aTy pacyeTa Mo CAEIKE B COOTBETCTBUM C YCIOBUSAMHU CIIEIIKU.

CrpaBeasiuBas CTOMMOCTh aKTHBa, BO3HMKIIETO B pPE3YyJbTaTe€ COBEPILEHHUS CHEIOK C LIEHHBIMH
Oymaramu, 3aKJIIOYEHHBIX Ha YCIOBUSAX T+ (3a HCKIIOUYEHHEM OHMp)KEBBIX OIlepaluidl B peKUMe
0€e3apecHBIX TOPIroB), ONPEAEISAETCS C yUeTOM NOopsiiKa, IpeaycMoTpenHoro [Tpunoxennem 2.



5.4. Onepauuu, coBepuiaeMblie Ha BO3BPATHOH OCHOBe
54.1. O0ummue moI0KeHus

[Ipu nepenave eHHBIX OyMar Mo omepanusM, COBEpIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BJIEKYLIUM
3a co0Oif Tepexo] BCEX PHCKOB W BBITOJ, CBS3aHHBIX C BIAJICHUEM IEPEAAaHHON IIEHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NepeJaHHbIX [IEHHbIX OyMar He mpoucxoauT. [Ipu sTom neHexHble cpeacTBa,
MOJIyYEHHBIE 110 TAKUM OIEpalusaM, C MOMEHTA UX MOCTYIUICHHUS U O MOMEHTa BO3BpaTa MpU3HAIOTCS B
KauecTBe 0053aTeNbCTBa.

Takue 00s13aTeNbCTBA OLEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

e o0s3arenbcTBa, BO3HUKIIME 10 omepauusM PEIIO ¢ KpeauTHBIME —OpraHH3alMsIMU,
3aKmoueHHbIM Ha Toprax [IAO «MockoBckas 6uprka» - o METOAMKE, OMIMCAHHOMN B pasjiene
5.4.2. vacrosiuux [Ipasu;

e o0s3arenbcTBa, Bo3HUKIIME 10 onepanusM PEITIO Ha MHBIX ycnoBUAX (BHEOHPKEBOE HIIU C
WHBIMM KOHTpPAreHTaMu) - MO0 METOAMKE aHAJIOIMYHOM METOJMKE OICHKH CIpaBeaIuBOM
CTOMMOCTH TOJIYUYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Ipu nony4yeHun neHHbIX Oymar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co00il mepexox BCEeX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM ILIEHHOW Oymaroi, HmpHU3HaHUS
MOJTYYSHHBIX IEHHBIX Oymar He MPOUCXOIUT. [Ipr 3TOM JAEeHEKHbBIE CPEACTBA, IEPEUYNCICHHBIC 110 TAKUM
onepanusM, C MOMEHTA UX IIEPEUUCICHUSA U O MOMEHTa BO3BPATa IIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOLUM 00pa3oM:

® aKTHBBI, BO3HHMKIIME IO omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3anusMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Ouprxa» - 10 METOJIMKe, ONIMCAaHHOU B pa3zjene
5.4.2. vacrosimux [Ipasu;

® aKTHBBI, BO3HHMKIIME M0 omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsaIMH,
3aKJIFOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - IO METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIIpaBEAIMBON CTOMMOCTH JETO3UTOB (6 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHBBI, BO3HUKIIKE MO omnepanusMm obpatHoro PEIIO ¢ mpounmu opraHuzanusiMM - IO
METOJIMKE, aHAJIOTUYHOW METOMKE OLIEHKH CIPaBEIMBOM CTOMMOCTH BBIAHHBIX 3alIMOB (8
coomeememeuu ¢ pasoenrom 10 nacmoswux Ilpasun).

[Ipu 3tom npu cosepuienuu PETIO ¢ LlenTpansHbiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oupka» KpPEIUTHBIM PUCK HE YUUTHIBAETCS B BUJY HAWBBICUIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnmu ®onx mpopaeT 1eHHble OyMaru, MOJTy4YE€HHBIE MO ONepalnusM, COBEpIIAeMbIM Ha
BO3BpPAaTHOW OCHOBE, TO C 3TOro MomMeHTa POH]I IpU3HAET 0043aTENBLCTBO 110 BO3BPATY JIAHHBIX IIEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOpaTHOTO BBIKYIA JaHHBIX IIeHHbIX Oymar doHaoM uiu
JPYroro yperyaupoBaHHs 0053aTeNIbCTBA 10 BO3BPATY MOTY4YEHHBIX LIeHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLICHUBAETCS B CyMME, PaBHOW CIpPaBEUIMBOM CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMar, MoJyIeKaIiux
BO3BpaTy, ONpeaesieMoil B BHIOpaHHOM JUIs LIEHHBIX OyMar mopsiike.

Onepayuu «cneuyuanvnozo» PEIIO ¢ 6pokepom no nepenocy odazamenscme Kiuenma

IIpu coBepmiennu creruanbHbXx caenok PEITO ¢ GpokepoM 1o mepeHocy 00s3aTeNbCTB KIMEHTA
MPU3HAHUS MOTYYEHHBIX LEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM mpusHaTCs Clenyrole akTUBbI U
00513aTeNbCTBA, BO3HUKIIINE 110 TAKUM CAEITIKaM:

e 00s3aTeNbCTBA 110 BO3BPATY LIEHHBIX OyMar 1o omnepanusm oopataoro PEIIO;

L4 TpC6OBaHI/I$I MO BO3BpATYy ACHCIKHBIX CPCACTB IO CACIIKaAM 06paTH01“0 PEIIO IMPpU3HAKOTCA B
Ka4dyeCTBC aKTHUBOB,

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

Takue akTUBBI U 00513aTENBCTBA OLIEHUBAIOTCS CIEIYIOIINM 00pa3oM:
Oopamnoe PEIIO



O06s3aTenbCTBa 1O BO3BPATY LIEHHBIX OyMar OlEHUBAIOTCS B COOTBETCTBUH C OLICHKOM CITPaBeJTMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTHUBBI, BO3HUKIIIKE TI0 onepanusiM ooparHoro PEITO, orneHuBarOTCS B cCyMMe JCHEKHBIX CPEJICTB,
MOJJIKAIUX HCIIOTHEHUIO TI0 BTopoi dactu caenku PEIIO B cOOTBETCTBHM C PErIaMeHTOM OpoKepa.
CnpaBennuBas CTOMMOCTh B Clydae HEOOXOIMMOCTH OIPEACISIETCS C YYE€TOM KOPPEKTHPOBKH B
COOTBETCTBHUH C MOPSAIKOM, ITpeaycMOoTpeHHbIM [Ipunoxxenuem 2.

Ilpamoe PEIIO

OO0s3aTenbeTBa, Bo3HUKIIHME MO omepanusM PEIIO omeHMBAarOTCS MO METOAMKE aHATOTHYHOU
METOJIMKE OLEHKU CIPABEIJIMBOM CTOMMOCTH MOJYYEHHBIX 3aMOB (68 coomgemcmeuu ¢ pazoerom 11
nacmoswux Ilpasun).

5.4.2. OueHka aKTUBOB, BO3HUKIIMX N0 onepanusiM PEIIO, 3ak/1104eHHBIX ¢
KpeaAuTHBIMH oprannzauusamu Ha Toprax IIAO «MockoBckasi Oupxa».

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o oneparusim PEIIO,
ONPEJIETICHHON B C/IEJIKE, PPIHOYHBIM YCIOBUSIM.

[IpouenTtHas craBka no onepanuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 110 czienke PEITO B npoueHTax;

Theno mun~ MUHEMaNbHOE 3HaUeHue cTaBku PEIIO, paccunrannoe ITAO MockoBckast Oupaka 1o uroram
TOProBOrO JIHS, Ha KOTOPBI OCYIIECTBISIETCS pacueT CHPaBEATUBON CTOMMOCTH (ISl CpaBHEHHS
UCIOJIb3YETCSl 3HAaYCHHE CTaBKU IO TOM IIEHHOW Oymare, KOTOpas SIBJISIETCS 3aJ0rOM B OLIEHMBAaeMOMU
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO MockoBckas Oupika 110
WUTOTaM TOPTOBOTO JHS, Ha KOTOPBIM OCYIIECTBISETCS pacueT CIPaBEIJIMBON CTOMMOCTH (IJ1s1 CpPaBHEHUS
UCIIONIb3YETCSl 3HaYeHHE CTaBKU MO TOH IIeHHOW Oymare, KOTOpasl SIBJISIETCS 3aJI0TOM B OILIEHUBAaEMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTAaBOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKIIIOYeHa CIENKa, U BUAA
BAJTIOTHI.

B cnyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKU Theno mun » Tpeno maxer HCTIOIB3YIOTCS
COOTBETCTBYIOILIIE CTAaBKM IIOCJIEJHEr0 TOProBoro maHs, Ha KoTopblii ITAO MockoBckas Oupxka
paccuuThiBajla yKa3zaHHble cTaBKM. Takoil moaxon nmpumensercs He 6onee 10 pabounx aueit. Ilpu sTom
YUUTBIBAIOTCSI U aHAIM3UPYIOTCS CYLIECTBEHHbIE Ha0JI0JaeMble COOBITHS B OTHOIIEHHUU SMHUTEHTA HIIU
pBIHKa B II€JIOM, KOTOPbIE€ IPOU3OIUIM C MOMEHTa YKa3aHHOTO TOPTOBOTO JHS M KOTOPbIE MOTJIM OBl
NOBJIeYb M3MEHeHHe cTaBOK. IlepedeHb coObITuil oTpaskeH B M. 5.7.3. BO3MOXXHOCTH MCHOJIb30BaHUS
JAHHBIX TPEABIIYIIET0 TOProBOro JHS Ha TOPrOBBIX IUIOMIAJKAX HE IMPUMEHSAETCS B Cilydae, KOrjaa
OTCYTCTBME TOPIOB CBSA3aHO C IPUOCTAHOBKOM TOProB 110 peleHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIy4ae JOCTH)KEHUS yCTaHOBJICHHBIX OMp kel TOPOrOBBIX 3HAUEHUN MIIM UHBIMH COOBITHSIMU (COTJIaCHO
MOTHUBHUPOBAHHOMY CY)KJICHHIO YIIPABISAIONICH KOMIIAHMM), CIOCOOHBIMH CYIIECTBEHHO TIOBIUATH Ha
W3MEHEHUE CIIPABEIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JIEHb 10 CPABHEHMIO C ITOCJIEIHUM TOPTOBBIM
JTHEM.

B tom cnywae, ecnum mpouneHTtHas craBka mno caenke PEIIO mpusHaeTcss pbIHOYHOMN, B KayecTBe
PBIHOYHOM HcTIoNb3yeTcs cTaBka o caenke PEIIO.

B Tom cnyuae, ecnm nponenTHas craBka no caenke PEIIO He mpu3HaeTcss ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKI0YEHHON Ha Aary onpeaeneHus CHA ¢ aktuBowm,
SIBJISTFOLITAMCSI 32J10TOM T10 orieHnBaeMoi cienke PEITO Ha coOoTBETCTBYIONIMI CPOK.

Cnpaseanusas croumocts caenku PEIIO onpenensercs, kKak CTOUMOCTb CIIENKH IUIIOC HAYUCIIEHHBIE
UCXOSl U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA /1aTy OLIEHKH B citydae, eciau cpok cienku PEITO menee 90
([eBsHoCTa) AHEN € AATHI UCIIOJIHEHMSI | YacTH, U MPOLIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.



B ocrampaBIX Cllydadax cCrpaB€aivBasg CTOUMOCTb ONPEACIACTCA KaK MPUBCACHHAd K OaT€ OLUCHKHU
CTOMMOCTB OCTAaBIIMNXCA JO MOMCHTA MOTralli€HUA JCHCKHBIX IIOTOKOB (y‘-II/ITI:IBaIOTCSI IMJIaTCXKH NPOLUCHTOB
1 OCHOBHOM CYMMBI), pacCcUyuTaHHas C UCIIOJIBb30BAHUEM B KAY€CTBE CTABKH JOXOAHOCTH (T ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npusHana peIHOYHOIM;

® CTaBKM TMOCJEIHEN CHEJKH, 3aKio4eHHONM Ha pgaty onpenenenuss CYA ¢ akTUBOM,
SIBJISIFOLIIMMCS. 3aJ10TOM 110 otieHuBaemoit crenke PEIIO Ha coOTBETCTBYIOMIUN CPOK B MHBIX
ClIy4asix.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATS)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKHU.

5.5.  OcHoBHoIi (M1 HauOoJIee BHITOHBII) PHIHOK IEHHOH Oymaru

5.5.1. Ocob6enHocTH BHIOOPA OCHOBHOTO PHIHKA M OIeHKH HEKOTOPHIX BH/I0B IEHHBIX
Oymar

Br160p yMEeCTHBIX METO0B OIPE/IeNIEHHsI OCHOBHOTO PIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX JaHHBIX, HEOOXOJUMBIX JJIsl ONpPEAETCHUS CIPaBEVINBON CTOMMOCTHU
LEHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB, OOJIMralMii BHEIIHUX OOJIMrallMOHHBIX 3aiiMoB Poccuiickoit
@denepanyy, OJTOBBIX IIEHHBIX OyMar HHOCTPAHHBIX TOCYJapCTB, €BpPOOOJIMralvii MHOCTPAHHBIX
HSMHUTEHTOB, IEHHBIX OyMar Me>KAyHapOIHbIX (PMHAHCOBBIX OpraHU3alMii, IEHHBIX OyMar MeKIyHapOIHbIX
KOMIIaHUM, 3aBUCUT OT JEHCTBYIOIIMX OrPaHUYEHUI Ha pacnopshKeHHe ILEHHBIMH OyMaramMu Ha
COOTBETCTBYIOIIMX pbhIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOIO BHMJAa WJIM OJHOTO M TOTO K€ BBITyCKa
OTIpe/IeNIsieTCsl C HCIHOJb30BAaHWEM OTIMYAKOIUXcAd (pa3HbIX) METOJOB ONpPENENECHHUS CTOMMOCTH U
HCTOYHUKOB JIAaHHBIX, KOTOpbIE Hanbojee YMECTHBI B JJAHHBIX OOCTOSTEILCTBAX, C YUETOM KPUTEPHEB,
XapaKTEepPU3yIOIINX BO3MOKHOCTh PAaCHOPSKEHUsI LIEHHBIMHU OyMaramu.

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

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

- B LIETIOYKe MecT XpaHeHus 1ieHHoi o6ymaru et HKO AO HP/I.

B cinyuae HEBO3MOMKHOCTH TOATBEPXKACHUSA CIEHUAIM3UPOBAHHBIM JIEIO3UTAPUEM HAJIW4YUSA B
nernovyke mect xpaHeHus 1eHHou Oymarm HKO AO HPJI, manHoe monarBepxaeHHE ODKHO OBITh
IIPEIOCTABIIEHO ynIpasBisiomed komnanued Ponpa. [Ipm OTCYyTCTBMM NOATBEP)KIEHUS OLIEHKA LEHOU
OyMaru OCyIIECTBJISIETCSI METOJaMH OLIEHKH, MPEIyCMOTPEHHBIMU JJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B
Hernoyke MecT xpaneHus neHHon oymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOIO PHIHKA

OCHOBHBIM WJIM HanboJee BBHITOIHBIM PHIHKOM JJISl IEHHOM OyMaru MoeT ObITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas [leHHas OyMmara JomyuieHa K 00palleHrIo U K KOTOPOMY y YTIpaBJIsifoIle KOMITaHUN
€CTb JIOCTYII.



JIOCTYITHBIMH TOPTOBBIMH IUIOIIAIKAMHU B TEISAX OMPEACNICHUS CIPABEITUBON CTOMMOCTH IEHHBIX
OyMar SIBIISIFOTCSI CJICAYIOIIUE TOPTOBBIC TUIOMIAIKH:

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

OCHOBHbIM_DOIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMUnEHmOog (3a UCKIYEHUEeM OOauraiui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit dexepannu M IEHHBIX OyMar MeEXIyHapOJIHBIX
KOMIIaHHUH ), TOMYIIEHHBIX K TOPram, sIBJISIETCsl POCCUHCKask JOCTYIHAs TOPTroBast IUIONAa1Ka ¢ HAanOOIbIIUM
00BEMOM TOPTOB.

OcHOGHBIM DOIHKOM 011 UEHHBIX OYyMaA2 UHOCMPAHHBIX IMUMEHMOE, B TOM YUCIIE ISl 00JIUraIuii
BHEITHUX OOJIMTaIlMOHHBIX 3aiiMoB Poccuiickoit @enepanuu (nanee - FOBO3 P®), n1onroBeix IEeHHBIX
OyMar HHOCTPaHHBIX TOCYIapCTB, O0IUTraluii MHOCTPAHHBIX YMUTEHTOB, IIEHHBIX OyMar MeKIyHapOIHbIX
(MHAHCOBBIX OpraHU3aIlUi, [IEHHBIX OyMar MeEXIyHApOJHBIX KOMITAHWH, MOMYIICHHBIX K TOpraM Ha
OpPraHM30BAHHBIX TOPTOBBIX IJIOMIAIKAX, IPU3HAETCA JOCTYIHAsl TOProBasi IIIOMIAIKa:

- poccuiickaa momanka INAO «Mockoeckas Bupowca» — B ciydae, eclid B IIETIOYKE MECT XpaHEHUs
ueHHoit 6ymaru npucyrersyetr HKO AO HP/I;

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

Kpurepuem npusHaHHUs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMIM, 110 CPaBHEHUIO C
APYTUMH JIOCTYITHBIMH PBIHKaMHU, 00bEM TOProB, BBIPAKECHHBIA B PyOsiX, 3a 35 KaJleHIApHBIX JHEH,
IPEIIECTBYIOLINX JjaTe IPOBEPKH (BKJItOUast 1aTy olleHkH ). [Ipu npoBepke, ABIsETCS 11 pPhIHOK OCHOBHBIM
(un HamOoJee BBIFOJHBIM) B OTHOIIEHMM pbIHKA, MHpopManus o0 oObeMax TOProB Ha KOTOPOM HE
pacKpbIBaeTcsi Ha MOCTOSIHHOM OCHOBE (Hampumep, BHEOMPKEBOW PBIHOK), UCHOJb3YeTCs MHpOpMaLus,
nyOnukyemast WHGOPMAIMOHHBIMH areHTcTBamMu Wim npodeccruoHansHbivu CMU. Tlpu mpoepke
HE00X0/IMMO paccMaTpuBaTh HH(POPMAIUIO TOIBKO O T€X PHIHKAX, HA KOTOPBIX YTPaBIIA0Ias KOMIIaHUS
MorJa Obl 3aKJII0YaTh CJIEIKH, UCTIONHSS OJTHOMOYHNS JOBEPUTENBHOrO ynpasistoniero ®oxnaom aubdo ot
CBOEro MMeHH, 100 yepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BHIPAXKEHHbIE B MHOCTPAHHOMN BaJIOTE,
MOJJIeXKAT mepecyeTy B pyosnu mo kypcey banka Poccun Ha gaty onenku. [Ipu paBeHcTBE 00BeMa TOPTroB
Ha Pa3jIM4YHBIX TOPrOBBIX IJIOLIAJAKAX M3 YUCJA JOCTYIHBIX OCHOBHBIM PBIHKOM CUHUTAE€TCS TOProBas
IUIOLIa/IKa M3 YHUClia JOCTYIHBIX C HAaMOOJBIIUM KOJIMYECTBOM CHEJIOK 3a JaHHBIA nepuojl. JlaHHble Mo
MHOCTPAaHHBIM TOPrOBBIM IUIOIIAJKaM MCIOJB3YIOTCS MO WHGOpPMAIMM, PacKpbIBaeMON Trpymnmoi
komnanuii Cbonds

OcHOBHBIM _DUIHKOM_OJ1_UEHHbIX _Oymaz (3a_UCKNI0OUeHUeM UHBECHUUUOHHDIX NAe8 _NAeblX
uHeeCmuyuUOHHbIX lb0H006), He _O0ONYUWICHHbIX K _mopzam Ha 6I/Ip)KeBBIX miIomajakax, AJOCTYITHBIX
YHpaBJ'ISIIOH_[eﬁ KOMIIaHHH, ABJIACTCA BHC6I/Ip)KeBOI71 PBIHOK.

OcHoeHbIM DUIHKOM_0J15_UHBCCMUUUOHHbIX NAeCe OTKPBIThIX, HHTCPBAJIBHBIX U 3aKPBIThIX IMACBbIX
MHBCCTUIITMOHHBIX (I)OHIIOB, HC OONYUICHHBIX K TOpram, SBJISCTCA BH66I/Ip)I(eBOI>'I PBIHOK, Ha KOTOpOM
OCYIICCTBIIAKOTCA CACIKHU I10 ano6peTeHmo U NOoralm€HU0 MHBCCTUIHOHHBIX IIa€B Y ynpaBnﬂ}omeﬁ
KOMITaHUHU COOTBCTCTBYIOIICTO IMAa€BOT0 MHBECTUITMOHHOTO (I)OHII&.

B cnyuae, ecim Ha BceX JOCTYIMHBIX M HAOMIOAAEMBIX OMPIKEBBIX IUIOMIAKAX OBLT HETOPTOBBIN JIeHb
Ha aaty onpeneneHuss CHA, aHalu3upyrOTCs JaHHbIE TTOCIIEHEr0 TOPTrOBOTO JHS Ha JAHHBIX IJIOIIAIKaX.
[Ipu >TOM Yy4YMTHIBAIOTCS W aHAJU3UPYIOTCA CYIIECTBEHHBIC HAOIOaeMble COOBITHS B OTHOIIECHUU
SMUTEHTA WIH PhIHKA B LI€JIOM, KOTOPbIE POU30IILIN C MOMEHTA MOCIEAHETO TOPTOBOIO AHS U KOTOPbIE
MOTJIH ObI TOBJIEYb U3MEHEHNUE OlIeHKH. [lepeuenn coOpITHI OTpaXeH B 1. 5.6.3.

B cjIydac, €CJIM Ha ATy OIIpCACIICHHUA CHA HGTOpFOBBIﬁ JACHb ObLI Ha OI(HOﬁ NN HECKOJIbKHX
AOCTYIIHBIX H Ha6nfo;1aer,1x 6I/Ip)KeBI)IX IIomajaKax, aHaJIu3UpPYIOTCA JaHHBIC TEX AOOCTYIIHBIX H
Ha6JIIO,[[aeMBIX 6I/Ip)KCBBIX IJI0MIAa10K, Ha KOTOPBIX OCYIICCTBIIAIIMNCH TOPIrU HA JaTy OIPCACIICHUA CYA.



5.6. OueHka HeHHBbIX Oymar
5.6.1. Ouenka x0JroBnix Oymar. O6uiue noaoxeHust
EnuHuneid yuera qoAroBbIX EHHBIX OyMar sIBJISICTCS OJ{HA TOJTOBAs IeHHasi OyMara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJsl, BBIMYIIICHHBIE 0AaHKOM U JICTIO3UTHBIC CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJIOIMYHOM METOJMKE OLEHKU CIpPaBeIINBOM CTOMMOCTH
TIETIO3UTOB (8 coomgemcmauu ¢ pasoenom 4 nacmosawux Ilpasun).

Bekcens, BBINMyIICHHBIE WHBIMA JIMIIAMH, OILICHUBAIOTCS 110 METOJHMKE OICHKH CIPaBEITMBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

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

CyMMBl HaKOIUICHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraM (Oazee umemnyromcs HKJ])
OLICHUBAIOTCSI B CYMME€, UCUMCIICHHOM UCXO/Is U3 CTAaBKM KYIIOHHOTO J0XO0/a, YCTAHOBJICHHOHN B pElICHUU
O BBIITYCKE (JIOMOJHUTEIBHOM BBIMYCKE) MM MPOCHEKTE IMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BblIu1aThl. CyMMa HaKOIUIEHHOT'O KYIIOHHOTO JI0XOJa ONpPENENseTcs B CIEAYIOLIEM IMOpsAKEe: CyMMa
HAKOIUIEHHOTO KYMOHHOTO JI0X0/a, PacCYMTaHHAs B BaJIOT€ HOMMHAJA MCXOJS U3 CTaBKH KYIOHHOTO
JI0X0J1a, OKPYTIIIETCS 110 2 (IBYX) 3HAKOB MOCIE 3aMATON U YMHOXKAETCS Ha KOJIMYECTBO Oymar B moptdere,
MIOCJIE Yero MOJyYeHHAas BETUYMHA OKPYIUISeTCs 70 2 (IBYX) 3HAKOB IOCIIE 3aMsATOM, PH HEOOX0IUMOCTH
YMHOA€eTCsl Ha KypcC, YCTAaHOBJICHHBIN B HacTosuX [IpaBumnax, u okpyriasercs A0 2 (IByX) 3HAKOB MOCIIE
3arnsToi.

B cnyuae, ecii mpocrieKTOM IEHHBIX OyMar MmpexycMOTPEHBI IepeMEHHbIE KYIOHBI H/UIH HOMHHAJ,
BEJIMYMHA KOTOPHIX HEU3BECTHBI U/UIIM 3aBUCUT OT OIIpEJICJIEHHBIX IIOKa3aTese, U OlleHKa [IeHHOM Oymaru
IIPOU3BOJUTCS B YCJIOBHUSAX OTCYTCTBHMS aKTMBHOI'O PBIHKA, TO JUIsl OLEHKHM BEIWYMHBI TAKUX IUIATEKEU
UCIIOJIb3YETCs OPSAAOK, ONMCaHHbIN B [Ipunoxenun 3.

CrpaBeyiiBasi CTOMMOCTD JOJTOBBIX IIEHHBIX Oymar JOIMOJIHHTEIHHOTO BBIMYCKA, BKJIFOYCHHBIX B
cocTtaB akTUBOB POHIa B PE3yJIbTATE Pa3MEIICHUS IIyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JI0JTOBBIX
LIEHHBIX OyMmar, npuHamiexanmx DoHay, MPU3HAETCS PAaBHOM CHPABEIIMBOM CTOUMOCTH JIOJTOBBIX
[[EHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOH BBIMTYCK SIBISIETCS TOMOTHUTEIBHBIM, €CITH 110
TAaKOMY BBIITYCKY ONPEAENSETCS aKTUBHBIM PBIHOK. B MHOM ciydae cripaBelyinBas CTOMMOCTb LIEHHBIX
OyMar OTOJTHUTENHHOTO BBITyCKa OMpeeNsieTcs B 001eM MOPSaKe

OneHka crpaBeAMBOl CTOMMOCTH JIOJTOBBIX LEHHBIX OyMar HOBOI'O BBIITYCKA, MOJYYEHHBIX B
pe3yJibTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHauiexamux @oHay, paccMOTpeHa B 1. 5.6.6 HaCTOALIMX
[IpaBui.

Jlnst onpeneneHust CupaBeJIMBOM CTOMMOCTH OOJIMranuii poCCUMCKMX SMHUTEHTOB, TPUOOPETEHHBIX
IpU pa3MeIllleHuu (B TOM 4YHCIE 3aMELAloUIMX OONMranuii, omjgara KOTOPBIX HPHU HX pa3MELIeHUH
OCYILECTBISIETCS €BPOOOIUralisiIMU (B TOM YHUCIIE B Cllydyae nepeauu (yCTYIKH) BCeX UMYILECTBEHHbBIX U
UHBIX TIpaB MO €BPOOOJIUralUsM POCCUNCKUM HOPUIMYECKUM JIMIaM)), B OTHOIIEHHWU KOTOPbIX ObLIa
3aKJII0YEHa CJIeJIKA TI0 MPUOOPETEHHIO IEHHBIX OyMar ¢ SMUTEHTOM WM PO(ECCHOHATBHBIM YYaCTHUKOM
pBIHKa IIEHHBIX OyMar, OKa3bIBaIOLIUM AMHUTEHTY YCIyrd IO Pa3MEIIEHUIO0 LIEHHbIX OyMar OT CBOEro
MMEHHM, HO 3a CYET U 0 MOPYUYCHHIO SMUTEHTA, JIUOO C JIFOOBIM APYTHUM TPETHUM JIULIOM B NIEPHOJ C AATHI
Hayajia pa3MeIleHus M0 JaTy OKOHYAaHUS pa3MelleHus (janee — IeHHble OyMmaru, IpuoOpeTeHHbIE MPH
pa3MeIeHnn), C AaThl IPUOOPETEHHS U 10 AaThl OKOHYAHUS Pa3MELCHHUS UCIIONb3YeTCs 1IeHa Pa3MeleHUs
(1751 AOATOBBIX LEHHBIX OyMmar — IeHa pa3MeIlleHusl ¢ yYeTOM HAKOIJIEHHOr0 KYIOHHOTO J10X0/a, €ClU
HA4MCIEHUE KyNOHHOTO J0X0Ja 3a MEPHOJ Pa3MEIIEHUs NMPEAYCMOTPEHO YCIOBUAMH Pa3MELEHUS WIH
UHBIM JOKyMEHTOM).

Jlnst orpenienieHus CpaBeIMBONd CTOMMOCTH LIEHHBIX OyMar, MpHOOPETEHHBIX MPU Pa3MEIICHUH, C
JaThl, CIEAYIOIIEH 3a 1aTONM OKOHYAHMS Pa3MEIICHMs, U 10 TOSBICHUS LEH, MO3BOJIIFOIIUX ITPOU3BECTH
OLIEHKY IO JaHHBIM aKTMBHOTO OCHOBHOIO pbIHKa, HO He Oozee 10 paGouux aHEH ¢ JaThl OKOHYAHUS
pazMenieHusi (BKJIIOYUTENBbHO) TMPUMEHSETCS LleHa pa3MElIeHMs, CKOPPEKTUPOBaHHAas OOpaTHO



MPONOPIIMOHATIFHO Ha U3MEHEHHE KIII04eBOM cTaBku banka Poccum 3a mepuon ¢ JaThl pa3MenieHus 10
natel onleHku. Hauwmnast ¢ 11 gHs cripaBeayinBasi CTOUMOCTD OIPENeNsieTcs B 00IeM TOpsaKe.

B cnyyae HeMCHOJIHEHUS SMHUTEHTOM 00s3aTeNbCTBA MO KaKOW-TMOO BBITYIIEHHOH UM JI0JIFOBOM
[IEHHOIl Oymare Mo HMCTEYEHUH CPOKOB, YKa3aHHBIX B [IpuiokeHMH 5, ¢ MOMEHTa OKOHYAHHs CpOKa
UCIIOJIHEHUSI TAaKoro oO0s3aTesbCTBA BCE BBIMYCKM IIEHHBIX OyMmar Takoro 3MHMTEHTa OLIEHHMBAIOTCS B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 2.

B cnyuae, ecnu mo 1eHHBbIM OymaraMm BbISIBICHBI MpPHU3HAKW OOECHEHEHHs, U OTCYTCTBYET II€Ha
aKTUBHOTO pbIHKA (CHpaBeaiuBasi CTOMMOCTh IO yKa3aHHBIM aKTHUBAaM OIICHUBAETCA C MPUMEHEHUEM
MojieJiell OLIEHKM Ha HEaKTUBHOM PBIHKE), CIIPaBEJIMBas CTOMMOCTb TaKOM IIeHHOW Oymaru SMUTEHTa (B
TOM YHCJIE HAXOJMSAIIETOCS B COCTOSHUM OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C TOPSIKOM,
yKka3zaHHbIM B [Ipunoxenuu 2.

5.6.2. Ouenka noseBbix Oymar. Oo0mme 1moJ0KeHust

Enununeil yuera nmpu oleHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[UH, €CIIM 00Iee KOJIMYECTBO aKIUi,
npuHaiexanmx ®ounay, cocrapnset 6onee 20% ot 0611Ier0 KOJIMYecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cyuwecmeeHHblll naKkem axKyuil), SIBISIETCA BECh CYIIECTBEHHBIN MaKeT aKIMid JaHHOTO
sMuUTeHTa, npuHapiexamuii ®onay. Takoii cyliecTBEHHBIM MaKeT aKIMi OIEHUBACTCS OLEHIIMKOM C
Y4€TOM IPEMUU 3a BO3MOKHBIM KOHTpOJIb (3HAYMTENbHOE BIMsHME). B ciayuae, eciu IuiaHupyercs
u3MeHeHue aonu ydactus DoHga B KanuTaae SMUTEHTA JI0 MOJYYECHHUs CIEAYIOIIEro OTUeTa OLEHIIHKA,
OTYET OLEHIIMKA JOJDKEH COJEpXKaTh OIIGHKY CTOMMOCTH Ui Pas3iIMYHBIX 10 pa3Mepy YdYacTHs
CYIIECTBEHHBIX IMAKETOB aKIIH.

Enunuiieii yuera Bo BceX OCTaJIbHBIX CIIydasiX 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 PasMCIICHHUA 3TUX HCHHBIX 6YMaF MMyTEM pacrpeaciiCHud Cpcau
AKIMUOHCPOB HJIM IYTEM KOHBEPTALIMH B HUX KOHBCPTHPYCMbBIX HCHHBIX 6YMaF, MMPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOﬁ CTOMMOCTH JO0JICBBIX ICHHBIX 6yMar BBIITYCKA, IO OTHOIICHHUIO K KOTOPOMY TaKoi BBIITYCK
ABJICTCA OOIOJIHUTCIIBHBIM, €CJIU 11O TaAKOMY BBIITYCKY OIIPCACIIACTCA aKTHUBHBIN PBIHOK. B unoMm ciIyvae
CripaBeajinBast CTOMMOCTDb LICHHBIX 6YMal" AOIOJHHUTEIBHOI'O BBIITYCKA OIPEACTIACTCA B O6HI€M IMOopsAaKE

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYyCKa, BKIIOUYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysibTaTe KOHBEPTALMM B 3THU LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX OyMmar,
npuHaanexammx @oHIy, MpH peopraHu3zaluu B (GOpMe NPUCOEIUHEHUS, MPU3HAETCS PABHOM
CHpaBeIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BbIyCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKOM BBIITYCK
SBJIAETCS TOTIOJHUTEIBHBIM, €CIIU 10 TAKOMY BBIITYCKY ONPEIENIAETCS aKTUBHBIM PbIHOK. B MHOM ciyuae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOTOJHUTEIBHOIO BhITyCKa ONpeeIseTcs B 00LIeM OpsaKe.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar OMOJHMUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
COCTaB aKTHBOB (DOHAA B pe3yNbTaTe pa3MELICHUs, MPU3HAECTCS PaBHOW HYJIEBOH CTOMMOCTH 10 JAThl
OIJIaThl JIOTIOJIHUTEIBHOrO BhITycka. C JaThl OIUIAThl JONOJHMUTENIBHOTO BBIMYCKAa CIpaBeAIUBast
CTOMMOCTb LIEHHBIX OyMar onpesensercs B 001eM Nopsike.

Ecnu pa3menienuie TONOJIHUTENIBHOTO BBITYCKA aKIMi MMyTeM MOAMUCKUA MPEANoaaraeT 3aKioueHue
JIOTOBOpa KYIUTM-TIPOJAXXH aKIUH MEXAYy MHBECTOPOM U 3MUTEHTOM, CIIpaBEeAJIMBas CTOMMOCTb TaKOTO
JIOTOBOpPA MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH JO JIaThl OIUIATHI IOMOJIHUTENIBHOTO BhlTycKa. C aThl
OTLIaTHI IOTIOJHUTEILHOTO BBIITYCKa CIIpaBeAJINBas CTOMMOCTD JIOTOBOPA OMPEIEsIeTCs B 00IEM MOPSIJIKE.

OneHka CHpaBeIMBONM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBITYCKA, MOJTYYCHHBIX B
pe3yabpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHaaiexanmux GoHay, paccMoTpeHa B 1. 5.6.7 HACTOSIINX
IIpaBui.

CripaBeisInBOI CTOMMOCTBIO LIEHHBIX OyMar, MprOOpPETEeHHBIX Ha 3Talle pa3MelieHHUs], SIBIsIeTCs [IeHa
pasmemienus. C 1gaThl MOSIBICHUS I€H, MO3BOJIAIOIIMX IMPOU3BECTU OLIEHKY IO JIaHHBIM aKTHUBHOTO
OCHOBHOTO pBIHKA, CIIpaBeIuBast CTOUMOCTD omnpezensercs B o0miem MOpSIIIKE.
[Tpu oTcyTCTBUU yKa3aHHBIX IIeH B TedeHune 10 paGouux JHEH ¢ maThl MPHOOPETEeHUs IIEHHBIX OyMar Ha
JTane pa3MelleHus (BKIYUTEIbHO) MpUMeHseTcs 1ieHa pa3menienus. Hauunas ¢ 11 gus cnipaBeaniuBas
CTOMMOCTH ONPEEIAeTCS B O0IIEM MOPSIIIKE.



B cnydae Bo30OykaeHHHM MpoIeAypbl OAaHKPOTCTBA B OTHOLIEHWH AMUTEHTA (JIUIA, O0S3aHHOTO IO
LIEHHOI Oymare), ¢ 1aTbl OHUIMAIBHOTO COOOIEHUsI 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX LIEHHBIX Oymar
Y JICTIO3UTAPHBIX PACITUCOK AIMUTEHTA (JIHIIA, 00S3aHHOTO 110 IIEHHOW OyMare), HaXOISIIETrOCs B COCTOSIHAN
0aHKpOTCTBa, paBHa O (HYJIO) 32 MCKIIOYEHHEM CIIy4aeB HAJIMYMUS [EH aKTHBHOTO PHIHKA MO TaKUM
Oymaram 70O OTYETa OIICHIIMKA, COCTABJICHHOIO Ha JaTy IIOCIIe Hayalla mpolecca OaHKpOTCTBa U
COCTAaBJICHHOTO B CPOKH, COOTBETCTBYIOLIME TpeOOBaHUAM HacTosAmMx [IpaBuin u JeHCTBYIOMIETO
3aKOHOJIATEIIbCTBA.

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

Poinox sengemes akmusHvlm, 6 Ciyyae HAIUYUsi HA 0amy onpeoeneHusi CRpasedIugol Cmoumocmu
YeHbl, UCNONb3YeMOU O0lisl OYeHKU OAHHOU YEeHHOU Oymasu, HeHY1e8020 00beMda MOpe08 U 6blNOJHEHb
00HOBPEMEHHO Clledyiouue YCA08UsL:

e KommuecTBO cienok 3a nocueanue 10 (decsts) Toproseix aueit 10 (Jecsatrs) u 6omee;
e CoBokynHbIi 00beM caenok 3a nociennue 10 (Hecars) Toproseix aueit npesbicun 500 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 konm4ecTBe CAEIOK MPUMEHSETCS B ClIydae, €ClM Ha BCEX JOCTYIHBIX HAOJI0JIaeMbIX
pPBIHKaX, Ha KOTOPBIX TOPTyeTCs IeHHass Oymara, B IOCTYITHBIX UCTOYHUKAX WH(OPMAIIUU €CTh JaHHBIE O
KOJIMYECTBE CICIOK. B OTCYTCTBMM KpUTEpUS O KOJMYECTBE CACIOK XOTSI Obl HA OJHOM JOCTYITHOM
Ha0JII0TAEMOM PBIHKE IS ONPEICIICHHSI aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 Topro.uix 1HEH, KOTOPbIH nosmkeH npesbimats 3 000 000 pyOeii.

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

B cnyuae, ecnu nieHHas Oymara TopryeTrcs Ha pOCCUKMCKOW OHMpiKe B OCHOBHOM PEXKHUME TOPTOB C
pacyeramMu B pyOJIIX M B MHOCTPAHHOM BaJIOT€ U TaKW€ PEKUMBI TOPIOB JOCTYIIHBI JIJIi COBEPILICHUS
caenok 3a cuer umyiiectsa [IM®D, To coBOKYMHBIH 00BbEM CHENIOK ONpeAeNsieTcs Mo obieMy o0bnemy
TOPrOB C pacueTaMu B pyOJIIX U B MUHOCTPAHHOU BaJIIOTE.

B tom ciyuae, ecnu 00beM TOProB BBIpaXKEH B MHOCTPAHHOM BajlroTe, Ul LieJeld OompeiencHHs
COOTBETCTBHUSI KPHUTEPHUSIM AaKTUBHOTO pBbIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbIx aHEH
nepeBoauTcs B pyosn no kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, ecniu Ha Bcex JOCTYINHBIX M HaOIIOAaeMbIX OUPIKEBBIX IUIOIIAIKaX ObLI HETOPIOBBIM AEHb
Ha nary onpenenennsd CHA, aHanu3upyroTcs JaHHBIE ITOCJIEIHETO TOPrOBOrO JHS HAa JAHHBIX IUIOIIAKAX.

[Ipn 5TOM y4MTBHIBAIOTCA U aHAJIM3UPYIOTCS CYLECTBEHHbIE HaOJI0/aeMble COOBITHS B OTHOLICHUU
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHETO TOPIOBOrO AHSA U KOTOPbIE
MOTJIH OBl TOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B cay4yae BO3HUKHOBEHUS CIEAYIOMINUX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIEHEHNUS, U3JI0KEHHBIX B IPUIIOKEHUH 2.

e CoObITHS CAMSHUS U TIOTJIOLIEHUS KOMIAHUN C y4acTHEM SMUTEHTA WU TOJIOBHBIX, JOYEPHHUX
KOMITAHWM; TPUBIICYEHUS W IIOTAIICHHsS KamuTala SMHUTEHTOM WM TOJIOBHBIX, JTOYEPHUX
KOMITaHUM.

e [IpuocraHoBka TOProB, AEIUCTUHT U U3MEHEHHE KAaTETOPHH JIMCTHHIA JIIOOOW LeHHOW Oymaru
YMUTEHTA Ha JIF000M TOpPryemMoit Oupxe.

e CHWXEHUE KPEAUTHOTO PEUTUHTA, YXyALUIEHHE MMPOTrHO3a peHTHHra JU00 OT3bIB pEHTHHTA, WIN
oObsiBeHNE nedosiTa MO TOCAOITraM CTpaHbl IOPUCAUKLIMU WM CTpaH BEIAEHHS OCHOBHOM
HDKOHOMUYECKOH ACATEIBHOCTA YMUTEHTA.

CTOMMOCTb ONpENENSeTCs B COOTBETCTBHM C TIOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxxenneM 2;

2. B cnydae u3MeHEHUs KIOUEBOM CTaBKM PAcdyeT CTOMMOCTH OCYIIECTBIISIETCS HAa OCHOBE IIEHBI Ha
naty ouenkwu, paccuutanHodn HKO AO HPJl mo Meroauke HPJI, 6a3a nanueix «llenosoii ieatp HPI»



(Oanee umenyemcs Memoouxa HPJ[*) mro6BIM TOCTYITHBIM METOJIOM PAcyeTa, a B CIIydae ee OTCYTCTBHS
Ha OaTy OLCHKH - Ha OCHOBC MOTHUBHPOBAHHOTO CYXICHUSA ynpaBHHIOIJ_ICI;'I KOMIIaHHUU 110 MOJCIN
KOPPEKTHPOBKH IIEHBI IPEABLIYIIIEr0 TOPTOBOTO JIHS, OMUCAHHOW B MOTUBUPOBAHHOM CY KJICHHU.

Hcrounukom napopmaruu seusiercs caiit banka Poccun u JIenta HOBocTEi.

Onpenenenne akTUBHOTO PhIHKA OCYIECTBISETCS C y4€TOM TOTrO, YTO BO3MOXHOCTbH HCIIOJIB30BAHHUS
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHsS Ha TOPrOBBIX IUIOLIAJKAaX HE IIPUMEHSAETCA B cCllydae, KOrza
HETOProBbIil IeHb (WM OTCYTCTBHE TOPrOB Ha ()OHJIOBOM DBIHKE) CBSA3aH C IMPUOCTAHOBKOW TOProB IO
pemenuto banka Poccum, npuocTaHOBKOM TOProB B CiIy4yae JOCTUKEHUS YCTAHOBJIEHHBIX OHpiKel
IIOPOTOBBIX 3HAUYEHUI MM MHBIMH COOBITUAMH (COIVIACHO MOTHMBHPOBAHHOMY CYXKJICHMIO YNPaBIIAIOLICH
KOMIIAaHWH), CIIOCOOHBIMH CYIIECTBEHHO MOBIHUATh Ha M3MEHEHHUE CIPABEIJIMBONH CTOMMOCTH B TaKOU
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBBIM JHEM. B ciydae, ecnu BO3HMKIIME
0OCTOSITENECTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXXHOCTH) ONPEACTCHHUS CIPaBEAJIUBOW CTOMMOCTH
aKTHBOB, YIPABISIOMIAs KOMIIAHMA 00s3aHa IPUOCTAHOBUTH BbIJA4yy, IOrameHue MU OOMeH
MHBECTULMOHHBIX [Ia€B MTA€BOTO MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSILIUM OT YIPABJISIOIIEH
KOMIIaHWHU, 0€30THOCUTENBHO THIIa A€BOI'0 MHBECTULMOHHOIO (POH/IA M HE3aBUCUMO OT (PaKTUYECKOTO
IIPOBEJEHUS TPOLEAYyp IO BblJaye, MOTAalllCHHI0 U OOMEHY MWHBECTUILMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHUIO.

B ciydae, ecnmm Ha mary ompenenenus CUA HETOpProBeId JeHH OBUT HA OJHOW WIJIM HECKOJIBKUX
JNOCTYMHBIX U HaOII0JaeMbIX OWPXKEBBIX IUIOMIAJIKAX, aHAJIU3UPYIOTCA JaHHbIE TEX JMAOCTYMHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUTMCH TOPTH Ha 1aTy onpenenenus CHA.

5.6.3.1. I]ennvie dymacu, 011 KOMoOpPvIX PLIHOK A6AAemMCcA AKMUueHbIM. OuenKa, 0CHO6AHHAsA
Ha UCXO0OHbIX 0anHbIX 1 yposHs.

Eciu B xauecTBe OCHOBHOI'O aKTUBHOT'O PBbIHKA 011 UEHHBIX OYyMA2 POCCUNCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHbIXx Oymar MeXIyHapOAHBIX KOMITAHUW, MPHU3HAH POCCUHCKUIM
OMp:KeBOIl PBIHOK, TO IICHHBbIE Oymaru, Uisi KOTOPBIX PBIHOK SIBJIIETCSI aKTUBHBIM, OIICHHBAIOTCSA C
UCIONIb30BaHWEM IIeH B CJEAYIONIeM TMopsiake (MPHOPUTET HCIONB30BaHUS II€H YCTaHABIMBAETCS
VYnpasinstonieit KoMnaHuen):

1. CpenneB3BelleHHas [IeHa HA MOMEHT OKOHYaHHS TOPTOBOM CECCUU, pacCunTaHHas OMpiKelt Ha aTy
onpenenenuss CYA (wim B mocneaHui OnvykalmMii TOProBbIM NeHb, ecnu aara omnpexaeneHuss CYA
SIBJIIETCS HE TOPTOBBIM JIHEM) NP YCIOBUH, YTO JaHHAS I[eHa HAXOAUTCA B MpEJenax CIpd/ia Mo Cpocy
(bid, pu orcyrcTBUM momycTuMo npumersts high bid mpu yenosuu, uto high bid> low offer) u npeamoxkeHuro
(offer, mpu otcyrcTBHM AomycTuMo npumMensT low offer mpu ycnosuu, uro high bid> low offer) Ha yka3zaHHy0
Aarty,

2. llena 3akpelTus, paccuMTaHHass Oupkeil Ha pgaty onpeaenenus CYA (unm Ha mocCneqHUN
OnmKalui TOproBelid 1eHb, eciau nata onpezaeneHus CYA sBiseTcss He TOProBbIM IHEM) NPHU YCIOBUU
MOJITBEPXK/ICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkpbIThs MPU3HAETCS KOPPEKTHOM, €CIIM pacKphIThI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hylito ¢ mpoepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHs TOPrOBOM CECCHMM POCCHHMCKON OMpXH Ha JaTy
onpenenenuss CYA (wim B mocineaHuil Ommkalmii TOProBbIM NeHb, ecnu aara omnpexaeneHus CYA
ABNISICTCA HE TOPrOBBIM JIHEM) IIPH YCJIOBUM NOATBEpPXKIEHHs ee KoppekTHocTH. lLlena cmpoca,
ompeneneHHas Ha nary omnpeneneHuss CHA (uiau B mocineaHu OnbKalImmii TOPTOBBIN JIeHb, €CITU JaTa
onpenenenuss CYHA sBisieTcs HE TOPrOBBIM JIHEM), IPU3HAETCSI KOPPEKTHOHM, €CIM OHAa HAaXOAWUTCA B
MHTEpBaJle MEKTy MUHUMAaJIbHOW U MaKCUMAJIbHOM IIEHAMH CIEJIOK Ha 3Ty K€ JAaTy 3TOH ke OUpKU.

Jna_unocmpannuvix_uyennvlx oymaz, 'OBO3 P® u yenunvix oymaz mexcoynapooHvliX KOMNAHUIL
OlLIEHKa CHpPaBeUIMBOM CTOMMOCTH OCYLIECTBIIIETCS B COOTBETCTBHM C METOJIaMHU, yKa3aHHbIMH B
ITpunoxxenun 6.

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



Ecnm nennast 6ymara Topryercs Ha pOCCHICKON OMpiKe B peKUMax TOPTOB C pacyeTamMu B PyOssX u
WHOCTPAaHHOW BaJlOTE, W Takas OHMpKa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IJIsi BBIOOpa
CTIpaBEIJIMBON IICHBI UCIOJB3YOTCS MPUOPUTETHO IIEHBI TOTO PEXHUMa TOPrOB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOONbIIUKA 00bEM MO0 KPUTEPHSIM BHIOOpa OCHOBHOTO PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B cinydae, eciv HY 0JiHa U3 IIEH 11O BEIOPAHHOMY PEXKHUMY TOPTOB B ONPEICIICHHON
BaJIFOTC HE MOXKCET 6BITB HCIIOJIb30BaHa HA JaTy OLUCHKH, TO UCIIOJIB3YIOTCA LCHBI 3a Ty KC JaTy I10 PCIKUMY
TOPrOB B JPYroil BalOTe C 0OBEMOM TOPrOB IO KPHUTEPUSM BBIOOPA OCHOBHOTO PBIHKA B IOPSIKE
YMCHBIIICHUA.

B ciiydae oTCyTCTBUA 1IEH Ha JaTy OLIGHKH CHpPaBeIMBasi CTOMMOCTh ONpEIeNseTcs B MOpsKe,
MPEyCMOTPSHHOM JIsl OIICHKHM I[EHHBIX OyMar, He MMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBUU C TI.
5.6.3.2 nacrosimux [IpaBuin).

5.6.3.2. Ilennvie obymacu, He umeroujue AKMUBHO20 PbIHKA.

CroumocTh IIeHHBIX OyMar B cilydae HaJuuus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO phIHKa Ha naTy onpeneneHuss CUA unu 1eHsl, pacCuuTaHHON HAOJI0/1aéMbIMU UCTOYHUKAMHU
unpopmanuu (B T.4. HKO AO HPJI), no3Bositomiel onpeaenuTs CHOpaBeUIMBYI0O CTOMMOCTh Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBHUU C TMOPSIKOM KOPPEKTHUPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. /Jlonzosvie yennvie oymazu
5.6.3.2.1.1. Ilennsvie 6ymacu poccuiickozo Imumenma, 3a uckirwyenuem 'OBO3 P® u yennvix
oymaz mexcOyHapoOHbIX KOMNAHU

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

1. Hensnt no meroauxke HPJI, oTBeuaromnue KpuTepusiMm HCXOAHBIX JaAHHBIX 1-T10 U 2-10 YPOBHS B
coorBercTBNM ¢ MCDPO13

B kauectBe CHpaBeI[J'II/IBOI\/'I CTONUMOCTHU ICHHBIX 6YMal", HC UMCIOIIUX aKTUBHOT'O PbIHKA, UCITOJIB3YCTCA
[ICHa Ha JaTy OIEHKH, paccyutaHHas mo Metoauke HPJI, Ha OCHOBaHHMM MaHHBIX HUCKIIOYUTEIHHO U3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHAs IICHA
npu3HaHa KOppeKTHO. ITopsSI0K MpU3HAHUS IEHBI KOPPEKTHOM:

Ecnu Ha naty oueHku (MM Ha ocieIHui OnvyKaiiil ToproBolil IeHb, eciy aarta onpeneinenus CHA
SBJISIETCS HE TOProBbIM JHEM U 1ieHa HP/I Ha naty olieHkH He pacCUMThIBaIach) HA OCHOBHOM PBIHKE €CTh
nH(popMalysa o IeHe NPEeUIOKEHHsI U cripoca U 1ieHa, paccunTtanHas no Meroguke HPJI (Llena HP/I)
Bxoaut B cupd3a BID < [lena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B xauecTtBe
CIpaBeInBOi ctouMocTu nnpunumaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAauyeCTBE CIPABEMJIMBONW CTOMMOCTH
npunuMaercs 3Hadenre BID wnn OFFER B 3aBHcHMMOCTH OT TOTO, Kakas M3 TpaHMI] CTIpIJa HAXOIUTCS
onmuxe k Llene HP/I mpu oTCyTCTBUM SKCIIEPTHOTO CYXJIeHUS Y IPABISAIONIEH KOMIIAHUU O IPU3HAHUU 1IEH
BID / OFFER HekoppeKTHO}A.

Ecnu Ha naty oreHku (MM Ha OCTIEIHUIN ONF>KaNIIi TOProBhIi NeHb, eciu aarta onpeneieaus CUHA
sBisieTcs: He ToproBeiM jgHeM) HeT 3HaueHnit BID/OFFER wunm omgHOro w3 HUX, TO B KadecTBe
crpaBeNInBOM cTtouMoctu npuHumaercs llema HPJ npu OTCYTCTBHMM 3KCHEPTHOIO CYKACHUSA
VYrpasisroen KOMIaH|uM O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnopasnsomeid KoMnaHu, npu (HOpMHPOBAHHM KOTOPOTO MPUMEHSIOTCS HAOI0JJaeMble PBHIHOYHBIE
JaHHbIe (U JOJTOBBIX Oymar: CpaBHEHHUE J0XOJHOCTU MHCTPYMEHTA, PACCUMTAHHOW MO TeCTUPYEeMOM
KOTUPOBKE, C IOXOJHOCTHIO aHAJIOTUYHBIX (PMHAHCOBBIX HMHCTPYMEHTOB C YUYE€TOM JIOpALK U KPEIUTHOTO
KayecTBa aHaJoOroB, a TakKkKe€ BO BHUMAHUE MOTYT OBITh MPUHATHI JAHHBIE MO JOXOJHOCTH
COOTBETCTBYIOIIMX OOJMTallMOHHBIX WHAEKCOB PEUTHMHIOBOW TPYIIBI, COOTBETCTBYIOLIEH TpyImme
OLICHHBAEMOT'0 MHCTPYMEHTA; AJIs 10JIeBbIX Oymar: mpuObLibs Ha akuuio (EPS), cooTHoeHne 1ieHb! akuuu
¢ TmpuOBLUTBI0 HA aKkIuio U oxunaemoi mpuoObUIbio (PEG ratio), AMBHACHIHYIO AOXOJHOCTH, a TaKkKe
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aHaJIMTUYECKHUE OTYETHI H OKCIICPTHBIC CYXACHUA MCEKAYHAPOAHBIX HWHBCCTUIMOHHBIX 6aHKOB) B
OTHOIICHWHU aKTHBA HA AAaTy OLICHKH.

B ciyuae eciin iena HKO AO HP/I npu3zHana HEeKOppEKTHOM, Y paBisronias KOMIIAaHHUs HAIIPaBIISIET
JKCIIEepPTHOE CyxaeHne B Criennaan3upoBaHHbIN IENO3UTApUI HE MOo3Hee pabovero IHs, CIEAYIOMIEro 3a
IATOM OLICHKH.

IIpu oueHKe NONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHA,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIIUX KPUTEPUSAM HMCXOJHBIX JAHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHsAeMbIX B IOPSAJIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrcTBus nenbl mo Meroauke HPJI, cnpaBeasimBasi cTOMMOCTH J0JTIOBBIX HEHHbIX
Oymar orpejensercs 1Mo MOJENsSM pacuera IO NPUBEACHHOW K JlaTe€ OLICHKM CTOMMOCTU JEHEKHBIX
ITOTOKOB IO OOJIUTAIIMU O MOMEHTA €€ TIOTaIlIeHUs B CIEAYIOIIEM MPUOPUTETE:

2. Moaeiab OIEHKH M0 AHAJTOTHYHBLIM 00JIUTAIUAM

[IpuBenenHass K ngare OIEHKH CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMTralud 10 MOMEHTa €&
MOTalIeHUsl, PACCUYUTHIBAECTCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKU JOXOAHOCTH 3a MuHycom HK/I na
naty oneHku. Onpenenenue tepmuna «lloramenue» npeacrasieno B Ilpunoxenun Nel k Hacrosmum
[IpaBunam.

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

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

PV =

20e:

T - CTaBKa JOXOIHOCTH,

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATS)KEH MPOIICHTOB M/WIIM OCHOBHON CYMMBI JIOJITa
0 JIOTOBOPY (IEMO3UTY, IOJITOBON IIEHHOU OyMare);

CF; - BenuumHa 1-TO I1aTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa Bbupiwca, ToO cTaBKka JTOXOJHOCTH OIPENEISIETCS KaK
CPEIHEB3BEIICHHAsA JOXOAHOCTh K MOTAIICHUIO, PACCYMTAHHAS MO MTOTAM CIEJIOK Ha ATy OLIEHKHU C
BBIOpaHHBIMU YTIpaBisomel komnanuet MoH1a aHAIOTUYHBIMUA OONUTALMAMU. AHAIOTHYHBIEC [IEHHBIC
Oymaru BBIOMpAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI OILICHMBaemas
obnuramnus. OmnpeneneHne TEPMUHOB «AHamoru4Has ooOnuranus» U «CerMeHTaIus OoOIUraruin
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

ITpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJMTAIMi Ha AaTy
olleHKH JoibkeH ObiTh He Hmke 1 000 000 (Oxnoro mMusuimoHna) py6sed. KonmdecTBo aHaIOrMYHBIX
obnuranuit J0mKHO ObITh He MeHbIe 3 (Tpéx) mryk. CucoK BHIOPAHHBIX aHAIOTUYHBIX OOIHUTaIUil st
OIICHMBAEMOU IIEHHOW Oymaru muchbMeHHO coobmiaercs Crnenuann3upoBaHHOMY Aerno3uTapuio DoHma.
CraBka TOXOJHOCTH PAaCCUUTHIBACTCS MO popMyIie:

N \YIELDATW AP; * VALUE;

N )
N VALUE;
2oe:
N - KOMHYeCTBO aHAJIOTHYHBIX OOJHTAIlHii ¢ COOTBETCTBYIOIIMM OOBEMOM CEIOK Ha JaTy OIEHKH
(N>=3),

YIELDATWAP; - 10X0aHOCTh i-0ff aHAJIOTHYHOM OOJHTalyy M0 CPeAHEB3BEIICHHON IIEHE Ha JaTy
o1ieHKH, % ronoBbix (1o nanHbIM [TAO MockoBckas bupixka);

VALUE; - oObeM cnenok ¢ i-off aHamOrMyHON oOjuranuei B naTy oneHkd (mo maHHbiM [TAO
MockoBckast bupxka).



Ecnu ocnoenoii puiHoK - unasa poccuiickasa Oupiwca, TO CTaBKa JOXOJIHOCTH OIpenesseTcs, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CHIEJIOK JOXOMHOCTh K MOTAIICHHUIO, pACCUMTaHHAs 110 UTOTaM CHIEJIOK Ha
JaTy OLEHKM C BBIOpaHHBIMU YrpaBiswoomed kommnanued @OoHAa aHATOTUYHBIMU OOJIUTAIMSIMH.
AHaJOTUYHBIE IEHHBIC OyMaru BEIOMPAIOTCS U3 TOTO )K€ CErMEHTA IIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS
onleHuBaeMas oOnuranus. OmnpeneneHue TEPMHUHOB «AHanoruyHas oOnurauus» u «CermeHranus
obnuranuit» npexacrasiensl B [Ipmnoxkenun Nel x nacrosimuMm [IpaBunam. Ilpu stom o6bvem craenok
(VOLUME) ¢ kaxo#i u3 BRIOpaHHBIX aHAIOTMYHBIX OOJIMTallUi Ha ATy OIICHKHU C JIOJDKEH ObITh HE HIKE
1 000 (OmHoii ThIcsiun) Oymar. KonraecTBoO aHaIOTHYHBIX OOJIUTAIHi TOJKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. COUCOK BBIOpaHHBIX aHAJTOTUYHBIX OOJIMranuil JUis OLEHUBAEMOW IIEHHONM OyMaru NHUChbMEHHO
coobmaercs CrnernuanusupoBaHHoMy neno3utaputo @onma. CTaBka JOXOIHOCTH PACCUUTHIBACTCS IO

dbopmyie:
N YTM; x VOLUME;
N VOLUME;

eoe:

N - KonMuecTBO aHAOTUYHBIX OOJHMTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha ATy OLEHKU
(N>=3);

YTM; - sddekTuBHas TOXOTHOCTh -0 aHAJOTMYHON OOJUralMyd Ha JaTy OIEHKH, % TOIOBBIX,
paccuuTaHHas OT IIEHBI (BBIOMpacTCs OJHAa M3 PACKPHIBACMBIX OUpKEH IICH B TIOPSAKE YOBIBAHUS
MIPUOPUTETA):

® CpeIHEB3BEIICHHAA LIeHA C/IETIOK;

® [ICHA 3aKPBITHS,

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

VOLUME; — 006beM ciemnok ¢ i-0ii aHaJIOrMYHO# 00JIUraiyeii Ha JaTy OIEHKH B IITYKaX WK JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPBIBAEMOM OUpIKeH.

Omnpenenenne >pPEKTHBHON CTaBKH JOXOIHOCTH JOJITOBON IIEHHOHM Oymaru yka3zaHo B [Tpunoxenun
Nel k HacrosmmMm [IpaBunam.

Ecnu Ha naty oleHKM Ha OCHOBHOM DPBIHKE €CThb MH(pOpMalus O IIeHEe NPEUIOKEHUs U CcIipoca, U
IIOJIy4eHHas B pesynbrare pacyera croumocts PV > OFFER, To B kadecTBe cripaBeAIMBON CTOMMOCTH
npunuMaercs 1iena OFFER. Ecnu Ha 1aty o1ieHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAaIUs O IIeHEe CIpoca,
U TIOJIy4E€HHAsl B pe3ysbrare pacdera ctoumocts PV < BID, 10 B KayecTBe CIpaBeIIMBONM CTOMMOCTHU
npuHumaercs neHa BID. Eciu Ha naTy ouneHku (Wiau Ha MoclieqHUM OivpKalIuil TOproBulil J€Hb, €CIH
nata ompenenenus CYHA sBnsercs He ToproBbiM jaHeMm) HeT 3Hadenuwit BID/OFFER, To B KadecTBe
CIpaBeJINBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OLleHKH Yepe3 KPeAUTHBII crpen

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyIomen popmyie:

CF,

Pto = ti-to

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

Pty — cipaBeyiMBasi CTOUMOCTD JIOJITOBOM IIEHHOW Oymaru,

CF; — Oynymue JeHeXHble TIOTOKHM MO JI0JATrOBOM LIEHHOW Oymare (BKJIIOYas KyHNOHHBIE BBIILIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, IOMOJHUTEIbHBIA J0X0J (€eCau MNpPeayCMOTPEH YCIOBHUSMH BBIITyCKa
o0JIMranumn) ¢ JaThl ONpeeIeHUs CIIpaBeUIMBOI CTOMMOCTH (He BKIIIOUast) 10 AaThl oepThl (ecau odepTa
MIPEelyCMOTPEHA YCJIOBUSMHU BBINTyCKa JOJTOBOM ILIEHHOM Oymaru), JuOO JaThl MOJHOIO IOTalleHMUs,
IPEJYCMOTPEHHOIO0 YCIOBHUAMHU BBIycKa (eciau odepra He MNpeaycMOTpeHa) BKIIOUMTENbHO. Bcee
JICHE)KHbIE MTOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHUHU C YCIOBUSIMH BBIITYCKa.



7; — IS IeHHBIX OyMar, HOMMHMPOBAHHBIX B BajoTe P® - GespuckoBas cTtaBka JJis BATIOTH PO,
COOTBETCTBYIOINIAsl CPOKY JIO AAThI BBHIMIATHI i-TO JICHEKHOTO TMOTOKA, OMpEe/iEHHAs B COOTBETCTBHH C
[Tpunoxenuem 2;

AJS UeHHbIX OymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajoTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaThl BBIJIATHl 1-TO JEHEXHOIo IIOTOKA,
olpezesieHHas B COOTBeTCTBUM ¢ [Ipunoxenuem 2.

CrSpread — MenmaHHOE 3Hau€HHE KpeAUTHOro cmpi3ia. s rocyaapcTBEHHBIX ILIEHHBIX Oymar
(Tompko ans  QenepanbHBIX LEHHBIX Oymar, BbIMymeHHbIX Mundunom Poccuiickoit ®exnepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpeJa NpuHUMaeTcs paBHbIM 0;

t; — nmara i-ro IjiaTexa,

to — JaTa OLICHKH,

T — KONMYECTBO KAJICHAAPHBIX JTHEU B TOLYy, K KOTOPOMY OTHOCHUTCS IJIATEXK;
N — xonm4ecTBO OyAyIIUX JEHEKHBIX MOTOKOB IO JIOJITOBOM IIEHHOM Oymare.

CHpaBeI[J'II/IBaH CTOUMOCTDB O6J'II/I1"8.I_II/II‘/‘I, IMNOJIy4YCHHasA B PpE3yJibTaT€¢ MAAaHHOIO MCETOJa pacyera,
OKPYTJIACTCA OO ABYX 3HAKOB ITOCJIC SaHﬂTOI\/JI, C IPUMCHCHHUEM IIPABUI MATCMATUICCKOI'O OKPYTJICHHA.

JIi1st neneit pacyera MeIMaHHOTO 3HAYCHUS KpequTHOTo crpaza (CrSpread) no A0AroBbIM eHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajTe P®, B 3aBUCMMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIIyCKa
JI0JIrOBOM LIEHHOW Oymaru (KpeAMTHBIH PEeHTHHI B BaJIOT€ HOMHHANA), a B CIy4yae €ro OTCYTCTBHS —
CHauaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUSI PEUTHUHT OpYy4UTENs (rapaHTa) JOJIT0BOM LIEHHOM
Oymaru, J0JroBas LieHHas Oymara MOKeT ObIThb OTHECEHA K OJHOM U3 YeThlpeX PEHTUHIOBBIX IPYMIl B
coorBercTBUH ¢ Tabnuuei 1 [Mpunoxenns 1. [lpu Hammynm HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcs Hanboee
aKTyaJbHbII Ha JaTy OLIEHKU KpeAUTHBIA peUTHHI. IIpyn HalIM4YMKM HECKOJIBKUX aKTyaJIbHBIX PEHTHHIOB
Pa3HbIX PEUTUHIOBBIX ar€HTCTB, BHIOMPAETCS HAWIYy4IUIUN peUTUHT. Eciy mopydyuTensCTBO MO BBITYCKY
JIOJITOBOM IIeHHON OyMaru o0ecrieunBaeT UCIIOTHEHHE 0053aTeIbCTB B TOJTHOM 00bEME U (M) TapaHTUs
BbIIaHa HA CYMMY HOMHMHAJIbHOM CTOMMOCTH W IPOLIEHTOB MO TaKWM JIOJIFOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJsiee aKTyaJlbHBI Ha JaTy OLIEHKU KPEIUTHBIM PEUTHHI BBIMYCKA JOJITOBOM LIEHHOMH
OyMaru u nopyudurens (rapaHTa) B cIy4yae OTCYTCTBUS PEMTHUHIa BBITYCKa.

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

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpeia COOTBETCTBYIOIIEH PEUTHHIOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HA4YeHHUsl JOXOJHOCTH cienyromux uHAaekcoB [TAO «MockoBckast Oupikay, pacKpbIBA€MBIX IO UTOTaM
Ka)kJI0r0 TOPrOBOTO JHS:

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

Pelitunrosas rpynmna | - Maaexkc kopnopatuBHbix oOnuranuit (1-3 rona, peMTHHT IO HAIIMOHAIBHON
peittuaroBoii mkane = r’UAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obmuraumii (1-3 roma, ruA- < pedTHHr MO
HaIMOHAJIBHOU peHTHHroBOH mikane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xoprnopatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HaIMOHAIBHOU peHTHHroBOH 1mIkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna IV - MHaekc KOTUpOBaJIbHBIX JTUCTOB (KOTUPOBAJIBbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAeKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBaJIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).

Pacuer xpeauTHOTO Cip3/1a 41T PEHTUHTOBBIX TPYII OCYIIECTBIISETCS IO CISAYIONTUM (hOopMyIam:



PeiiTunrosas rpynna I:

PaccuutbiBaeTcss KpeauTHbl crpex Spr; 3a Kaxabld u3 20 mocieIHUX TOPrOBBIX JIHEH,
IPEJIIECTBYIOLINX JlaTe OINpEAEICHUs CIPaBeIIMBOM CTOMMOCTH, BKIIOYas JaTy OIpeJesIeHUs
CIIPaBEJINBON CTOUMOCTH:

Ser1 = (Yrucacp3asyns — YrucBicpay) * 100
rue:
Y — 3HaueHue JOXOAHOCTH COOTBETCTBYIOLIEro nHAEKca, packpbiToro ITAO «MockoBckast Oupxar.

PaccuuthiBaeTcss MeanaHHOE 3HAUYEHHME KPEOUTHOTO crpiia Spr; 3a nocieanue 20 TOProBbIX JHEU
(Menuana w3 mody4yeHHOro psiga Sprp). llpu pacdere 3HaUEHHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJCHHs] 3HAU€HUW Spr; HE MPOU3BOASATCS, Pe3yJbTaT pacuera OKPYIJIAeTCs IO
MpaBUjIiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

PeiitunroBas rpynmna II

PaccuuteiBaeTcs KpeauTHBIA crOpen Spr;; 32 Kaxaeld w3 20 MOCHEIHUX TOPTrOBBIX JIHEH,
MPEIIIECTBYIONIUX JlaTe OMpEeleleHHus] CIPaBeAJUBON CTOMMOCTH, BKJIIOYas ATy OMNPEICIICHUS
CIIPaBEJINBO CTOUMOCTH:

Serir = (Yruccpazasy — YrucBicpay) * 100

Y — 3HaucHue A0XOOHOCTU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccuuthiBaeTcs MennanHoOe 3HaYECHUE KPEIUTHOTO Cripyaa Sp 1y 3a nociennue 20 TOproBeIX THEH
(MenuaHa W3 mMoJy4dyeHHOro psaga Sp ;). Ilpu pacyere 3HaueHHs MeIMAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUU Sp rj; HE MPOUBOIATCS, PE3yJIbTaT pacyeTa OKPYIJISIETCS IO
[paBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccuuteiBaeTcs kpeauTHBIA crnpel Sprpp 32 Kakapli u3 20 mociaeaHMX TOPTOBBIX JHEH,
MPEAIIECTBYIOIMX JaTe ONPEAeTIeHUsl CHpaBeUIMBOM CTOMMOCTH, BKIIOYAs JaTy ONpeIeleHus
CIIPaBEJINBOI CTOUMMOCTH:

Sp rr = (Yrucecpzrss — Yrugaicesy) * 100

Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIOIIETO HUH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccunTbiBaeTcs MeIMaHHOE 3HAUYEHUE KPEIUTHOTO cpaa Sp rppy 3a nociennue 20 TOpropuIx JHEH
(MennaHa W3 TMOJYYEHHOTO psiga Sp ). [lpu pacuere 3HAUEHUS MEAMAHHOTO KPEAWTHOTO CIpea
MIPOMEXKYTOUYHBIE OKPYTJICHHS] 3HAYCHHUH Sp ;; HE TMPOU3BOIATCS, pE3yJbTaT pacdyeTa OKPYTIsSeTCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynna IV

PaccuntbiBaeTcs KpeAWTHBI copen Spr;y 3a Kaxabld u3 20 TOCIEAHUX TOPTOBBIX JIHEH,
MPEANMIECTBYIOMMX JaTe OMPEASICHUs CIPaBeUIMBOM CTOUMOCTH, BKIIOYAs JaTy ONpeIeTeHUs
CIpaBeJIMBOM CTOMMOCTH:

Spriv = (YrucsicpLs — Yrugsicpay) * 100, (Popmyma 1)

Spriv = (YrucsicpLz — Yrucsicpay) * 100, (Popmyna 2)

Y — 3HaueHue 1O0XOIHOCTH COOTBCTCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».

®opmyna 1 ucnonb3yercs ISl AOITOBBIX HEHHBIX OyMar, BXOASIIUX B KOTUPOBAJIbHBIN ypOBEHb 3
ITAO «MockoBckas 6upxa». dopmyia 2 HUCHOIB3YETCS A JONTOBBIX LEHHBIX OyMmar, BXOJSIIMX B
KOTUpOBaJIbHBIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

PaccunthiBaeTCs MeaMaHHOE 3HAUYEHUE KPEAUTHOTO crpena Sp ry 3a nociueanue 20 TOProBeIx JHEN
(MenuaHa U3 MONY4YEHHOTo psiaa Sp rpy). IIpu pacuere 3HaueHUs MEIUMAHHOTO KPEIUTHOTO CIpena



MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYeHUH Sp 1y HE MPOU3BOIATCS, Pe3yJbTaT pacueTa OKpYIJsieTcs MO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOH.

Omnpenenenye MeIMaHHOTO 3HAUEHUS KPETUTHOTO CIp3/ia AJisl HeHHbIX 0yMar, HOMHHMPOBAHHBIX B
HHOCTPAHHOI BaJI0Te, OCYIIECTBIISICTCS CICTYIOIUM 00pa3oM.

Menuannbiii kpenuTHbId cripag (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
AQHAJIOTMYHBIX [JOJIOBBIX IIEHHBIX Oymar, jJid KOTOpbIX Ha nary pacdera CYHA (uiau B mpeaplaylliuid
TOProBbI JeHb, eciau naTta ompezneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MpPHU3HAETCS
aKTUBHBIM.

JonroBast meHHas Oymara HpPU3HAETCS AHAJIOrOM JUIA ILeJled Takod OLEHKH B Clydae, €CIH
OJTHOBPEMEHHO COOJIIOAIOTCS CIIEAYIOIUE YCIOBUS:

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

Oymaru;

2. Jropanus aHajora OTKJIOHSETCS OT 3HA4eHHs JIOpalUy OLEHUBAEMOM J0JITOBOW LIEHHOH Oymaru
Ha +/- 90 nHeil (B ciryyae eciii HEBO3MOKHO BBIOPATh HU OJJHOTO aHAJIOTa, 10 KOTOPOMY JTFOpals
yIOBJIETBOpsieT 00O3HAYEHHOMY YCJIOBHIO, JOIMYCKAeTCs BBIOOp aHAJOrOB C IPOU3BOJIBHOM
I[IOpaIII/IeI\/JI, IIpH YCJIIOBHH, YTO CPCAHCB3BCUICHHAA AIOpalHd MHOXKECTBA JOJITOBbIX HECHHBIX 6yMar,
BBIOpAHHBIX B KAYECTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCUTCS K TOM K€ PEUTUHIOBOM IpyIIle YTO U OLIEHWBaeMas JA0JroBas lieHHas Oymara;
4. aHamnor SBISETCS APYTMM BBITYCKOM TOTO X€ SMHTEHTA, YTO M OLECHHMBAaeMas JOJIrOBas IICHHAs

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

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

cbonds.ru) sBisiercst Poccust.

w

Jlonrosas 1ieHHast Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX IPYII B COOTBETCTBUM C
tabmuneii 1 [Ipunoxenuns 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEHTHHTA Y BBIITYCKa JOJITOBOM IIEHHOH Oymaru
(KpeOUTHBIM pEeHTHHI B BaJIOTE HOMHUHAJIA), a Clyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTa WU
nopyuurtens (rapaHTa)/ KOHEYHOTO 3aeMIIMKa IO BBITYCKY (B Cilydae, €CIM SMHUTEHT BBIIMYCKa -
cnenuanpHoe topuanudeckoe nuio (SPV)) monroBoii meHHod Oymaru. Ilpw Hamu4uMM HECKOIBKHX
pEeUTHHIOB, BbIOMpaeTcss HauOoJjiee aKTyalbHBIH Ha JaTy OLEHKM KpeAuTHbIM pelTunr. Ecmou
MOPYYHUTEIBCTBO IO BBITYCKY JIOJTOBOM IIEHHOW Oymaru oOecreyrBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00BbEME M (WJIM) TapaHTHsl BblJaHa HA CYMMY HOMHHAJIBHON CTOMMOCTH M IPOLIEHTOB 10 TaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcst HanboJsiee akTyaabHbIN Ha JaTy OLIEHKH KPEIUTHBIN PEUTHHT
BBIITyCKa JI0JITOBOM IIEHHOM OyMaru u nopy4urens (rapaHta) pu yCJIOBUU OTCYTCTBUS pEHTHHIa BBITyCKa.

Jlis nenel HacTOAEH METOIMKYU BBIACISIOTCS CIEAYIOLUE arperipOBAHHBIE CEKTOPBI YKOHOMMUKMU:
(MHAHCOBBI CEKTOpP, CEKTOP PETMOHAJIBHBIX W MYHHUIMMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP roCyJIJapCTBEHHBIX LIEHHBIX OyMar.

KpeauTHbIi cripay 1 1o KaKIOMY aHAJIOTY PaCCUUTHIBACTCS B CICAYIOMIEM TTOPSIKE:
CrSpread; = YTM; —;

rae,

YTM; — noXOIHOCTH K TOTaimieHnto/odepTe i-0ro aHajora 1o IeHe 3aKpbITUs;

1; — O€3pHUCKOBas CTaBKA JJOXOJIHOCTH, OTIpE/ICIICHHAs B COOTBETCTBHH ¢ [IprtoskeHneM 2.

MennaHHBI KPEIUTHBIA CIP3J pacCUUThIBaeTCs 3a mocieaHue 20 TOProBbIX AHEW HA OCHOBAHUU
MOJYYEHHBIX KPEIUTHBIX CIPENOB aHanoros. Ilpu pacdyere 3HaUYEHUS MEAUMAHHOIO KPEOUTHOIO CIIpena
MIPOMEKYTOYHBIE OKPYTJICHUs 3Ha4eHu CrSpread; He IPOU3BOMATCS, PE3yIbTAT pacdyeTa OKPYTIIIETCS
10 IIPABUJIAM MaTeMaTH4YE€CKOT0 OKPYIJIEHUS C TOYHOCTBIO J10 2 3HAKOB MOCJIE 3aIATOM.

Ecnm Ha naty omeHKHM Ha OCHOBHOM PBIHKE €CTh MH(pOpPMAIHS O IEHE MPEJIOKEHHUS U CIpoca, U
IIOJIy4€HHasl B pesynbrare pacuera croumocts PV > OFFER, To B kaduecTBe clipaBEAINBON CTOUMOCTH
npunuMaetcs 1iena OFFER. Ecnu Ha 1aty onieHKH Ha OCHOBHOM PBIHKE €CTh WH(OpMaIus o meHe crpoca,
U TIOJIyYEHHas B pe3ysbTare pacuera croumocts PV < BID, To B kauecTBe crpaBeIIMBOW CTOMMOCTH
npunuMaercs nena BID. Ecnu Ha naTy oneHku (Wi Ha TOCHIEIHUN ONFMDKAWIIANA TOPTOBBIN JCHB, €CIU



nata ompeneneHuss CHA sBusiercss He ToproBbiM gHeM) HeT 3HadueHnii BID/OFFER, To B kauecTBe
CIpaBeJIMBOY CTOMMOCTH IIPUHUMAETCs 1ieHa PV.
4. Cpennsis MHAUKATHBHAs LleHa, onpenejeHHas nmo Mmeroauke «Cbonds Estimation Onshorey,

packpbiBaeMast rpynmnoi KOMIIaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

5. HupaekcHas mneHa, omnpeneneHHas mno Meroauke RUDIP RUS (1o uCXoIHBIM JaHHBIM,
OTHOCALIMMCA K | MM 2 ypOBHIO), pacKpbiBaeMasi HH()OPMaIMOHHO-aHAIUTHYECKUM TPOTYKTOM
RuData Price Me:xyHapoaHO! nHPOPMATMOHHOH IpyHIbl «MuTepdakey
(https://rudata.info/aboutDB/data-price).

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Hennt mo meroguxke HPJI, oTBeuawmue KpuTepusiM MCXOAHBIX JAHHBLIX 3-T0 YPOBHS B
coorBercTBHM ¢ MCDPO13

B kauecTtBe crpaBeyIMBON CTOMMOCTH IIEHHBIX OyMar HCIOJIB3yeTCs IIeHAa Ha JaTy OIEHKH IO
Meroquke HPJI, ocHOBaHHas Ha JIaHHBIX HCKIIOYUTEIBHO W3 POCCHMCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center), nmpu yciioBuH, 4TO JaHHAs IIEHA MPU3HAHA KOPPEKTHOIA.
[Topsiiok npu3HaHUs IEHbl KOPPEKTHOM:

Ecnu Ha naty oueHky (MM Ha ocieHui OvKaiiil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
ABJISIETCSA HE TOProBbIM AHEeM U ieHa HP/I Ha naty olieHKH He paccUMThIBajlach) HA OCHOBHOM PBIHKE €CTh
uHboOpManus O LeHe MPEIIOKEHHsI U cIpoca M IieHa, paccuntanHas no Meronuke HPJ[ (Llena HP/I)
BxoauT B cupaa BID < Ilena HPJI < OFFER wnu B cnipan OFFER < Ilena HPJ[ < BID, To B kayecTBe
CIIpaBeNINBOM ctouMocTu npunumaercs Llena HP/I.

Econ Llena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAaueCTBE CHPABEMJIMBOW CTOMMOCTH
npunuMaercs 3Hauenre BID win OFFER B 3aBucMMOCTH OT TOro, Kakas U3 TpaHMI] CIIp3Ja HAXOIUTCS
onuxe k Llene HP/I mpu oTCyTCTBHM DKCIIEPTHOTO CYX/IeHUS Y IPABISAIONIEH KOMIIAHUU O IPU3HAHUU IIEH
BID / OFFER HekoppeKTHO}.

Ecnu Ha naty oneHku (MM Ha MOCEeIHUIN ONFbKaNIi TOProBeIil IeHb, eciu aarta onpeneienus CHA
aBigercs He ToproBbiM JHeM) HeT 3HadeHuil BID/OFFER wim ogHOro M3 HuX, TO B KadecTBe
CIpaBeNInBOM cTtouMoctu npuHumaercs llema HPJ[ npu OTCYTCTBMM 3KCHEPTHOIO CYXKACHUS
VYipasisromed KOMIIAaHUY O TPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
VYrpapnsitomield KOMMaHu#, NMpu (HOPMUPOBAHUH KOTOPOTO TPHUMEHSIOTCS HAOJI0/IaeMble PHIHOYHBIC
JaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PACCUMTAHHON MO TECTUPYEeMOH KOTHUPOBKE, C
JIOXOAHOCTHIO AQHAJIOTHYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YUETOM IOPAIMH U KPEIUTHOTO Ka4decTBa
aHaJIOTOB, a TaK)kK€ BO BHHMMAaHHE MOTYT OBITh MPHUHSATHI JaHHBIC MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJUTAITMOHHBIX MHJIEKCOB PEHUTHHTOBOM TPYMNIBI, COOTBETCTBYIOIIEH TPYyIIe OLEHUBAEMOTO
WHCTPYMEHTA) B OTHOIIIEHUU aKTHUBA Ha JIaTy OLICHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3Hana HEeKOppeKTHOW, YTpaBisionias KOMIaHUs HalpaBiseT
SKCHepTHOE cyxJieHne B Crieruaan3upoBaHHbIi Jeno3uTapuil He mo3iHee paboyero THs, CIeIYIOLIEro 3a
JATOM OLIEHKH.

2. WupekcHas ueHa, ompeneieHHas mno meroguxke RUDIP RUS (mo wucXoIHBIM JaHHBIM,
OTHOCALIMMCS K 3 YPOBHIO), pacKpblBaeMasi HH(POPMAllMOHHO-aHATUTHYECKUM MTpoaykToM RuData
Price MexnyHapogHou MH(POPMALIMOHHOM TPYIIIBI «MHuTepdakc»
(https://rudata.info/aboutDB/data-price).

3. Hena Bid, onmpenenennass mo meroauke «Cbonds Estimation Onshore», packpriBacmas
rpynmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OueHka OLEHIIMKOM


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
https://cbonds.ru/company/Cbonds_Estimation_Onshore

B CJIyda€ HCBO3MOXXHOCTHU MPOU3BECTHU OLCHKY IO YKa3aHHBIM MOJCIAM JJIs1 OLICHKHU CHpaBCHHHBOﬁ
CTOUMOCTHU UCIIOJIB3YCTCA LICHA, ONPCIACIICHHAsA HAa OCHOBAHUU Orueta OICHIIMUKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIIHE Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I u HCfICTBYIOIHeFO 3aKOHOAAaTCIbCTBA.

B nepuoa Mexny 1aTamMu OLIEHKHU OIPEEIICHHAs OLEHIIMKOM CIIPABEJIMBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSETCs 3a MCKIIIOUEHHEM CIIy4yaeB BO3HUKHOBEHMs COOBITHH, BEeAyIIMX K OOECLEHEHUIO COIJIaCHO
[Tpunoxxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOCCLIEHEHHIO BJIOXKEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OIIPEEIAETCS. B COOTBETCTBUM C HOBBIM OTYETOM OLICHINMKA, & J0 €r0 IOJIY4YeHHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxxenuem 2.

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

OueHka crnpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS. B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenuun 6.

5.6.3.2.2.  /loneegvie yennsie oymazu

5.6.3.2.2.1. Ilennvie Oymazu poccuiickozo ImMumenma, 34 UCKIIOYEHUEM WEHHbIX Oymaz
MeHCOYHapOOHBIX KOMNAHUIL

CrpaBeuiiBasi CTOMMOCTh TaeB MaeBbIX HHBECTHIIMOHHBIX (DOH/IOB OIPEIIEIISETCS B COOTBETCTBUH
C METOJIaMH OIICHKH, TTPETyCMOTPEHHBIMH ISl OTICHKY HMHBECTUIIMOHHBIX 11AeB, HE JOMYIIEHHBIX K TOPraM
(myHkt 5.6.8 HacTosmux [Ipaswr)

CnpaBennuBasi CTOMMOCTH [J0JIeBBIX LEHHBIX Oymar, oOpamarouuxcsi Ha POCCHMCKUX U
WHOCTPaHHBIX (DOHAOBBIX OHpKax, 3a MCKJIYEHHEM IaeB MNMaeBbIX HHBECTULIHMOHHBIX (POHIOB,
OTIPEIEISAETCS CIEAYIOMUM 00pa3oM (B MOPSIKE IPUOPUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.
Mopaeib KOPPeKTHPOBKH HEHBI

B cooTBeTcTBUM C MO/EIBIO OLIEHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE UCTOPUUYECKOM LIEHBI (MOJIENb
CAPM). [lanHasi KOPpEKTUPOBKA MIPUMEHSETCS B CIIydae OTCYTCTBHUS HAOJIIOAAEMOM 1IEHBI B TCUCHUE HE
6onee 10 (ecatn) pabouux paHed. B cioyyae nNpuHATHS OpraHU3aTOpoM TOPrOBIM peELIEHUs 00
UCKJIIOYEHUM LEHHBIX Oymar M3 ClMcKa LEHHBIX Oymar, JOMYLIEHHBIX K Topram, U (WJM) B cllydae
NPUHATUS pEIIeHUs] O NMPEKpaleHUH TOProB, a TAKXKE €CIU TOPrH IPEKpalleHbl B COOTBETCTBUU C
MpaBUJIaMH TIPOBEJCHHS JIMCTHHTA OPTaHU3aTOpa TOPTOBIHM 0€3 MPUHSATHS PEUICHUS O MPEeKpalleHUH
Topro, mozaeinb CAPM B nensx ompeneneHus CHpaBeJIMBOM CTOMMOCTH OIIEHHBAEMOI'O aKTHBa HeE
MIPUMEHSIETCS C IaThl PEKPAICHHS TOPTOB.

Jlns 1esnel OLeHKHU CIpaBeIMBO CTOMMOCTH HUCIOB3YETCsl CpaBHEHHE TMHAMMKH (JIOXOIHOCTH 3a
OTIpe/IeNICHHBIA MPOMEXYTOK BPEMEHH) aHAIU3UPYyeMOro (MHAHCOBOIO HHCTPYMEHTAa € JAMHAMUKON
PBIHOYHBIX UHUKATOPOB.

B Kadyecmee PpblHOYHbIX uH()uKamopoe Uucnob3yemcs.

® JUISl POCCHIMCKHUX IICHHBIX OyMmar, JOIMYIICHHBIX K TOPraM Ha POCCHHCKUX OWpiKax - WHICKC
Mockosckoii bupxu (IMOEX);

B ciyuae, ecnu BanmioTa MHAEKCA OTJIMYAETCS OT BANIOTHI OLIEHWBAEMOM IIEHHOM Oymaru, pacuer
MPOU3BOJUTCS C YUYETOM KYpPCOBOM pa3HMIIBI IO KYpCY, ONPENEIsieMOMY B COOTBETCTBUHU C pazaesioM 17
Hactosmux [IpaBu.

dopmysia pacyeTa CIpaBeIIuBOil CTOMMOCTH:

P, = P, x (1 + E(R))



®opmyna pacueTa oxugaeMoil foxonnoctu moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

Pm
R, = —

B Pm,

[Tapametpsl popmyst pacuera cripaBenuBoi ctoumoctu, Moaenu CAPM:

P, — cipaBeyivBasi CTOUMOCTb OJHOM LIEHHOM OyMaru Ha JaTy OIpeiesieHus CIpaBeIMBO CTOUMOCTH;
P, — mocnenHss onpeneneHHas CrpaBeinBasi CTOMMOCTh LIEHHOH Oymary;

Pm; — 3HaueHue ppIHOYHOrO MHAUKATOPA Ha JaTy ONpPENEICHUs CIIPaBEIMBOI CTOUMOCTH;

Pm, — 3HaueHMEe pbIHOYHOTO MHAUKATOPA Ha MIPEABLAYIILYIO AATy ONPEAEIICHUS CIPABENINBON CTOUMOCTH.
E(R) — oxkumaeMasi JOXOAHOCTb LIEHHON OyMaru;

B — Bera xoadduimeHT, pacCUNTaHHBIA M0 M3MEHEHUSM IICH (3HAYCHWI) PBIHOYHOTO HMHIMKATOpa U
W3MEHEHHMsSM IIeHbl IeHHOW Oymaru. [ns pacuera koddduumeHta [ UCHONB3YIOTCA 3HAYCHHS,
ONpeJIelICHHbIEC 3a NOCIeIHUE 45 TOPTrOBbIX JHEH, MPEAIIECTBYIOUIUX /1aTe€ ONpPEAeIeHUs CIpaBeIIuBON
CTOMMOCTH;

Ry - 10XOHOCTh PIHOYHOT'O UH/IUKATOPA;

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

be3puckoBas cTaBka JOXOIHOCTH OIPEAEISAETCS Ha JaTy ONpeeIeHHAs CIPaBEJIMBON CTOMMOCTH.
be3puckoBas craBka JAOXOJHOCTHM IPUBOAMTCS K KOJMYECTBY KaJCHOAPHBIX JHEM MEXIy JaTaMu €e
pacdera 1o popmyiie:

Ry = (R;/365) x (T, — Ty)
rjae:
rae (T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JTHEH MEKITY YKA3aHHBIMHU JaTaMHU.
T, —nara onpenenenus crpaBeaJInBON CTOUMOCTH;
Ty — mpeablayIas qaTa onpeaeieHus: CupaBeaJIMBOM CTOUMOCTH.

Jnsg ueHHbIX Oymar pOCCHUHCKHX HMHUTEHTOB O€3pHCKOBasi CTaBKa JOXOJHOCTH — CTaBKa,
OIpeJie/ieHHas B COOTBETCTBUMU €O 3HAYeHMEM KpHUBOH OeckynoHHOH noxomHoctu (craBka KBJ)
roCy/1apCTBEHHBIX 1IEHHbIX OyMar Ha HHTEpBaJie B OJIMH rofl. B pacuere ucnomnab3yrorcs:

e MeTOAMKA pacuéTa KpUBOM OECKYMOHHOM JOXOJHOCTH TOCYIJApCTBEHHBIX  OOJUTaIlHi,
omnpezaeneHHas MOCKOBCKOM OUp:Keit;
e JuHAMHU4YecKHe mapaMmeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)bIil TOPTOBBIN JIeHb, MyOIUKyEMbIe

Ha opuHManbHOM caiiTe MOCKOBCKOI OUpPIKH.

CraBka KB/l paccuntsiBaercs 0€3 MPOMEXYTOUYHBIX OKPYIJIEHUH C TOYHOCTBIO JO 2 3HAKOB IOCHE
3amsToi (B MPOLIEHTHOM BBIPAKEHUN ).

bera xoapdunuenr -
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
Ri=5—~1  Rp=p5—
dj-1 Pm;_4

-1

R, - 10XOQHOCTh aKTHBa;

Pa; — neHa 3akpbITHs akTHBA Ha JATYy i;

Pa;_; — npenpiaymias neHa 3aKpbITUS] aKTHBA;

Ry, - I0OXOHOCTH PBIHOYHOT'O MHMKATOPA;

Pm; — 3HaYeHHe PPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_,; — npenpiayiiee 3Ha4€HUE ppIHOYHOTO UHANKATOPA;



i =1...N, Toprossie JHU, MPEIIECCTBYIOLINE 1aT€ ONPEACTCHHS CIIPABEIIUBON CTOMMOCTH. [[71s1 pacueTa
JIOXOJTHOCTH aKTHBA M PHIHOYHOTO MHIMKATOpa (OCHUMAapKa), UCTIONB3YIOTCS 3HAYCHHUSI [ICHBI 3aKPBITHS 1
PBIHOYHOTO HWHIWKATOpa 3a IMOCIeAHHEe 45 TOProBBIX ITHEH, MPEANMICCTBYIOIIME JaTe OINMpeaciICHUS
CIIPaBEJINBON CTOMMOCTH.

bera koadduimenT paccuuThIBacTCS Ha ATy, MNPEIIISCTBYIOUIYIO JIaTe€  OINPEIACICHHS
cnpaBeyBol ctouMoctd. [lpu 3TomM nmata pacdera bera koadduimenTa JOMKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBannu moaenn CAPM B nensix pacdera bera koaddunmenTa:

® IS IICHHBIX OyMar pOCCUHCKHX SMUTEHTOB MPUMEHSIOTCS 3HaYeHHS L{eHbI 3aKpbITUS OUpKU TpU

YCIIOBUM TIOATBEPKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM OIpEaeiCHUs

CIIpaBEeJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE, Ha KOTOPOW OIpeiesieHa HaJieKaras

KOTUPOBKA YpPOBHs | WepapXxuu CHpaBeIIMBONM CTOMMOCTH Ha JaTy, NMPEAIISCTBYIOIICH aare

BO3HUKHOBEHMSI OCHOBaHMM 111 mpuMeHeHus moaenu CAPM.

[Tonyuennoe 3nayenue bera koaduipienTra okpyriasiercs o npaBuiIaM MaTeMaTHYECKOT0 OKPYTICHUS
70 5 (MSATH) NECATUYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccuntsiBatoTcst 6€3 MPOMEXKYTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

IleHa 3aKkpbITUs aKTHBAa Ha JaTy OIPEACIICHHs CIPaBEIUIMBOM CTOMMOCTM B MOJCIH HE
YUUTBIBACTCS.

IIpu OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu, B Kakoni-
1100 TOProBbIH JIeHb B MepHoie 45 TOProBbIX JAHEH, Ha JaTy pacuera Ko3dduuuenta bera, nndopmarus
0 3HAYCHUH PIHOYHOTO HHANKaTOpa (OeHUMapKa) u 6e3pUCKOBOI CTAaBKH 33 TOT TOPTOBBIA IEHb B MOJCITH
HE YYUTBIBACTCS.

IIpn HaiMuuMM ILEHBl 3aKPBITHS, OTBEYAIOUIEH YCIOBHUAM, YCTaHOBIEHHbIM [IpaBwiamu, u
OTCYTCTBUM 3HaU€HMsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KakoH-1100 TOProBeli JeHb B nepuoe 45
TOPTOBBIX JTHEM, Ha 1aTy pacueTa koddduureHTa berta, 3HaueHNe PHIHOYHOTO WHANKATOpa (OeHYIMapKa) 3a
9TOT TOPIOBBIH I€Hb IPUHUMAETCS PABHBIM I1OCJIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUsI OE3PUCKOBON CTAaBKH Ha J1aTy pacyera, 3HaueHue 0e3pHCKOBON CTaBKU
3a OTOT JI€Hb [IPUHUMACTCS PABHBIM ITOCIIEIHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHMSI OCHOBaHUU ayisg npumeHeHus mojenu CAPM no natel mpekparieHus
ocHoBaHUH i npuMeHeHus moaen CAPM wucnoneiyercs nHpopMalys TOJIBKO TOW OMpXkH, KOTOpas
olpeziesieHa Ha AaTy BO3SHUKHOBEHHS] OCHOBaHMMN a1 npuMeHeHust mojenu CAPM. K takoit nndopmanuu
OTHOCHTCS CIEAYIOLINE 3HAYCHUS:

® [ICHA 3aKPBITHUS;
e  3HAYEHHUE PBIHOYHOI'O MHJMKATOpA.

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, MpuHUMaeMblii YK B KauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapKka), Ha JIaTy OLEHKU HE PacCUUTHIBAETCS MO MPUYHUHE BBIXOJAHOIO (HETOPrOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OLIEHKA CIPaBeUIMBON CTOMMOCTH C HCIOJIb30BAaHUEM MOJIENU
CAPM ocymiecTBIsSIeTCs] ¢ Y4€TOM JTUHAMHUKH COMTOCTABUMOI'O MHAEKCAa HHOW Oupsku. B Takoil cutyarnuu
VYnpapisomass KOMIOaHUS OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE HJKCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXAECHHUS C Y4YE€TOM IPHUHIIMIA CTPAHOBOM M OTpacieBOil NpUHAUIEKHOCTH
OlLIeHUBaeMoil Oymaru.

Ecnu Ha naTy olleHKHM Ha OCHOBHOM pBIHKE €CcTh MH(OpMaIus O IeHe MPeaIoKeHusl U crpoca, To
IIOJIy4E€HHAsl B pe3yJbTaTe pacyeTa LeHa MCIOJb3YeTCs JJI1 OLEHKU CIIPaBEAJIMBON CTOMMOCTH, TOJIBKO
€CJIM OHA HaxOJUTCS B Mpejesiax CIpena LeH crpoca U npepioxeHus. Ecnu Ha naty oueHku (Wi Ha
nocyeIHui OmKalmii TOproBuIi 1eHb, eciu faTa onpenenenuss CHA sBisieTcs He TOPrOBbIM JHEM) HET
3HAYEHUN IEeH chpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIPaBEeIJIMBOM CTOMMOCTH
IIPUHUMAETCS pPacCUNTaHHAs LIEHA.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

OneHka oneHINKOM



B ciiyyae HEBO3MOXKHOCTH MPOU3BECTH OIIEHKY YKa3aHHBIMU CIIOCOOAMU ISl OLICHKH CIIPaBeIINBOM
CTOMMOCTHU UCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHast Ha ocHoBaHUU OTueTa OLEHIINKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIKE TpeOoBaHUSIM HacTOsIIUX [IpaBui u 1efCTBYOIIEro 3aKOHOAATEILCTRA.

B ciyqae BHeceHus BKJIaJa B MMYLIECTBO WJIM B YCTaBHBIM KalUTaJl OTYET OLEHIIUKA ITOIJICKUT
OOHOBJICHHIO Ha JIaTy, KOT/1a OJHOCTHIO UCIIOJHEHbI 00513aTEIbCTBA 110 BHECEHUIO TAKOTO BKJIA/1a, B CPOK
HE MpeBbIIIAONMMNHN 14 qHEl, HO He I03/IHEee JaThl ONPECTICHIsI CTOUMOCTH YUCTBIX aKTUBOB (OH/IA.

B nepuoa MEXKIy aaTaMu OLCHKHU OIIPEACTICHHAsA OUCHIIUKOM CIIpaBEJINBasi CTOMMOCTDb BJIOKCHHS HE
U3MCHACTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOKEHUS, YIPaBIAIOIIas KOMIIaHHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIHKA.

5.6.3.2.2.2. Ilennvle Oymazu uUHOCMPAHHO20 IMUMEHMA U UEHHbIE OymMazu MexcOyHapoOHbIX
Komnanuu
OneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAaMHU, YKa3aHHBIMH B
[Ipunoxxenuu 6.
[Ipu ucnonwszoBanuu i oueHku monenu CAPM npumensiercss Mojienb KOPPEKTUPOBKH IEHBI,
onucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM cleayronmx 0COOCHHOCTEMH:

1. B xadecTBe PHIHOYHOTO MHIUKaTOpa (OeHUMapKa) MCIIONb3YyeTCsl MHACKC OMp)KH, Ha KOTOPOM
olpezesieHa CIpaBeUlMBas LeHa YpOBHS | Mepapxuum CHOpaBeIJIMBOM CTOMMOCTH Ha  JaTy,
IIpEeIIIECTBYIONIEH J1aTe BOSHUKHOBEHMsS] OCHOBAaHUU s npumeHeHus moaenu CAPM. (mpumensercs
COOTBETCTBYIOLMI MHIEKC U3 MepeyHsl POHIOBBIX MHJIEKCOB, IPUBEIECHHBIX B [Ipunoxenuu k Yka3aHuto
banka Poccum ot 5 centsaopsa 2016 roga N 4129-Y "O coctaBe M CTPYKTYpe aKTHUBOB AKIIMOHEPHBIX
MHBECTULIMOHHBIX (DOHAOB M AKTUBOB IAa€BbIX HMHBECTHLMOHHBIX (OHIOB"). B cimyuae orcyrcTBus B
yKa3aHHOM [IepeyHe MHJEKca IO JIOCTYNHOM Oupke, HHAEKC ONIpeAenseTcs B COOTBETCTBUU C
[Ipunoxenuem 4.

ITo neno3utapHbIM pacicKaM MCIOJIb3yeTCs phIHOYHBIN HHAEKC (O€HUMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOMpaeTcs nHAEKC (OeHUMapK) ToW OUpP>KEeBOM MIJIOLIAAKH, B CTpaHe KOTOPOU BeleTCs
OCHOBHAs JACATEIbHOCTh YMUTEHTA MIPEICTABISEMOrO aKTHBA JIEIO3UTAPHON PACIIUCKHU.

2. JIng akuMid WHOCTPAHHBIX HMHTEHTOB, TIaeB (aKIMi) WHOCTPAHHBIX (OHAOB, AKIHK
MEX/YHapOAHbIX KOMIAHUH B KadecTBE OE3pUCKOBOM CTABKU JIOXOJHOCTH IPUMEHSIETCS CTaBKa IO
roCy/IapCTBEHHbIM OymaraM B BaJIOTE€, COOTBETCTBYIOIEH BaJIIOT€ HMCXOJHON KOTHUPOBKH | YpOBHS
oLleHMBaeMoil akuuu (rmas). J{ias Jeno3uTapHbIX paclucoK B KauecTBE 0€3pHCKOBOM CTaBKU JOXOJHOCTH
MIPUMEHSIETCS CTaBKa 110 FOCYyAapCTBEHHBIM OyMaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOU BEIETCA OCHOBHAS JACATEIBbHOCTh DMUTEHTA PEACTABIAEMOI0 aKTUBA ACTIO3UTAPHON PACIIUCKHU.

3. Ilpu ucnonpzoBanuu monenu CAPM:

e B IleixX pacuera bera koaduimenta 11 akuuii KHOCTpPaAaHHBIX YMUTEHTOB, 11aeB (aKIMiA)
MHOCTPAaHHBIX (POH/IOB, aKIIUH MEKAYHAPOIHBIX KOMIAHUN U JIEIO3UTAPHBIX PACITHCOK
MIPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPBITHSI OMPKU (TIPU YCIOBUH MOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C TOPSAKOM OIpEeNIEHHs CIIPABEIMBOI CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH omnpe/iesieHa Haaexalas KOTUpPOBKa ypoBHS | nepapXxuu cripaBeaauBoil
CTOMMOCTH Ha JIaTy, MPEALIECTBYIOIIEH 1aTe BOSHUKHOBEHNSI OCHOBAHUH ISl IPUMEHEHMS
moaenu CAPM;

e I JENO3UTAPHBIX PACIUCOK B KayeCTBE MOKa3aTelssl Py Hcnoap3yercs HeHa 3aKphITHSI CaMOU
JENO3UTAPHOM PACIIUCKHU.

4. B ciny4ae orpaHHUYeHHs OPraHU3aTOPOM TOPTOBIIH IOIYCTUMBIX KOJOB PACYETOB B PEKUME TOPTOB
«PexXuM OCHOBHBIX TOProB T+» Mo caenkaM ¢ akIMsIMHA MHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
pacriuckamMu (B pe3ysbTaTe BBEJIEHHS KOTOPOro OMp»eBOW PBIHOK IO YKa3aHHBIM IIEHHBIM Oymaram
NIEPECTAET YJOBJETBOPSITh YCIOBHSIM AaKTUBHOTO PBIHKA) B CBSI3U C INPEACTOALICH peIOMULIMISALNAEH



SMUTEHTA (IMUTEHTA MPECTABIIEMOr0 aKTUBA MO JEMO3UTAPHOM PACIMCKE) WIH B CBSI3U C MPEACTOSIINM
npuOOpEeTeHHEeM IIEHHBIX OyMar HWHOCTPAaHHOTO SMHUTEHTAa C OJHOBPEMEHHOM MpoJaxed akuui
POCCHIICKOTO AMUTEHTA WJIM MEXIYHAPOAHOW KOMIIAHWUHM, JJI1 ONpPENEICHUsl CIPaBEIJIMBOM CTOMMOCTH
AKLIMI MHOCTPAHHBIX SMUTEHTOB U JEIIO3UTAPHBIX PACIIUCOK, HAYUHAS CO JHS, CICAYIOLIETO 32 OCIEAHUM
TOPrOBBIM JHEM, B KOTOPOM NPHUHUMAIKCh 3asBKM HA 3aKJIIOYEHHUE CHENIOK C aKIHUSIMU UHOCTPAHHOIO
SMUTEHTA WIH ACTO3UTAPHBIMU PAaCIUCKaMU B pexXuMe ToproB «PexxuM ocHOBHBIX ToproB T+» (nanee -
[TocnenHuii TOProBBINA JACHH B PEKUME OCHOBHBIX TOProB T+), TOMyCTHMO MCIOJIb30BaTh Moaens CAPM
[0 QHAJOTUU C IOPSAKOM, YCTAaHOBJICHHBIM [UISl OIIPEACIICHUs CIPABEIJIMBOM CTOMMOCTH IO MOJEIU
CAPM akiuii poCCHMCKUX AYMUTEHTOB M aKIMA MHOCTPAHHBIX YMHUTEHTOB, B TOM YHCJIE MaeB (aKIIHiA)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHIOB AKIIMK MEKIYHAPOJHBIX KOMITAHUH M IETO3UTAPHBIX PACIHCOK,
C YYETOM CIIEYIOIUX OCOOEHHOCTEH:

e wmozaens CAPM MoeT IpUMEHSThCS B OTCYTCTBUE HAOIIOaeMOM IIEHBI IEPBOTO YPOBHS JI0
HACTYIUJIEHUS] HauOoJiee paHHEe! U3 Jart:

® J1aThl IPEKpAIECHNs IPU3HAHUS aKIIMI THOCTPAHHOTO YMUTEHTA WIH JIEMIO3UTAPHBIX PACIIUCOK, HO
He mo3/Hee Aathl 3auncieHus Ha cyet aeno YK J1.Y. [TN® pasmenieHHbIX IEHHBIX OyMar (3a
UCKITIOYEHHEM CITy4asi, OMCAHHOTO B IMMyHKTE 5 HACTOSIIETO pa3/ena);

® 1aTbl, C KOTOPOU IOCTYNHBI BCE KOJIbI paCYETOB, pa3pEILICHHbIE 1JI1 COOTBETCTBYIOLIEIO TUIIA
LEHHBIX OyMar, IpH 3aKII0UEHUH CAETIOK B pexuMe TOpros «Pexum ocHOBHBIX TOproB T+» (B
3TOM CiIy4ae CIIpaBeAuBas CTOUMOCTH IIEHHBIX OyMar ornpeensieTcss B COOTBETCTBUU C OOIINM
MOpsAIKOM, ycTaHOBIIeHHBIM B [IpaBunax onpenenenus CHA);

e JIaThl MPEKPAIIEHUS TOPTOB, B CIy4Yae MPUHATUS OPraHU3aTOPOM TOPTOBIU PEIICHUS 00
UCKITIOYEHHH LIEHHBIX OyMar 13 CIucKa IEHHBIX OyMar, JOIMYyIIEHHBIX K TOpram, U (Win) B cydyae
MIPUHATHS PELIEHUS O MPEKPALIEHUU TOPrOB, a TAK)KE €CJIM TOPTY MPEKPAILEHbl B COOTBETCTBUU C
MpaBWJIaMU ITPOBEJCHUS JIMCTUHTAa OpraHU3aTOpa TOProBIIK O3 MPUHATHUS PELICHUS O
npekpaieHuu Topros (Moaens CAPM B yka3aHHBIX 00CTOSITENILCTBAX HE MIPUMEHHUMA B LENSIX
OTpe/IeJICHUs CITPaBEJIMBOM CTOMMOCTH OLICHUBAEMOTO aKTHUBA);

e bera-korhPUIIMEHT paccUnTHIBAETCS MO COCTOSTHUIO Ha [locneqHuit TOproBuiil IEHb B PEXKUME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHue beta-koadduienta Gpuxkcupyercs u
MIPUMEHSAETCS B TEUEHHUE BCETO CPOKA ONPENEIICHUs CIIPABEJIMBON CTOMMOCTH aKIUiI
MHOCTPAHHOT'O SMHUTEHTA WIIN JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUH C HACTOSAIIUM ITOPSIAKOM;

e i pacuera bera-koappuimuenTa ncnonb3yroTcs 3HaY€HUS [IEHbI 3aKPBITHS U PHIHOYHOTO
uHAMKaTopa (6eHumapka) 3a nocieanue 128 Toproeoix AHeH, npenmectByomux [locaennemy
TOPrOBOMY JIHIO B pEKMME OCHOBHBIX ToproB T+ (Bkitouas [locnenHuil TOProBelil 1eHb B pexuMe
OCHOBHBIX TOpProB T+);

e i=1...N, ToproBsle 1HH, npeamecTBytoue [locnennemy ToproBoMy JIHIO B peKMME OCHOBHBIX
topros T+ (Bkitouas [locnennuii TOpropoliil 1€Hb B peKUME OCHOBHBIX TOproB T+), s pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOTO UHAUKATOpa (OeHYMapKa) UCIOIb3YIOTCS 3HAUEHMSI LIEHbI
3aKpBITHS U PpIHOYHOTO MHAMKATOPA 3a nociieqHue 128 TOproBeIX AHEH, MPEAIIECTBYFOIINX
[Tocnennemy TOproBoMy JTHIO B peKMME OCHOBHBIX TOproB T+ (Bkimtouas [TocneaHuit TOproBiid
JIeHb B PEXHME OCHOBHBIX TOProB T+);

® [P OTCYTCTBUU LI€HBI 3aKPBITHS, OTBEUAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu
onpeaenenuss CYA, B kakoi-1100 TOproBulii JeHb B eproje 128 Topropuix JHEH,
npenuectsytomux [locieqaeMy ToproBoMy JTHIO B peKHME OCHOBHBIX TOPToB T+ (BKiItodas
[TocnenHuil TOProBelii €Hb B peXXMMe OCHOBHBIX TOProB T+), nH(popManys o 3HaYCHUN
PBIHOYHOT'O MHJIMKaTOpa (OeHUMapKa) u Oe3pUCKOBOM CTaBKU 32 ATOT TOPTOBBIN AEHb B MOJETH
HE YYUTHIBAETCS,

® [IpU HAJIMYUU 1IEHBI 3aKPBITHSI, OTBEUAIOILEH YCIOBUSIM, YCTaHOBIEHHBIM [IpaBuiiamu
omnpenenenuss CHA, v OTCYTCTBUM 3HaYEHUS PHIHOYHOTO MHIMKATOpa (OeHUMapKa) B KaKoi-1100



TOProOBBIM I€HB B nieprojie 128 ToproBeixX IHEH, npenmecTpyomux [locaeqneMy ToproBomy JIHIO
B peKUMe OCHOBHBIX TOoproB T+ (Bkitouas [locnennuii TOProBeIii A€HL B PEKUME OCHOBHBIX
Topros T+), 3HaueHHEe PHIHOYHOTO UHIMKATOpa (OeHYMapKa) 3a TOT TOPTrOBLIH JIeHb
MPUHUMAETCS PaBHBIM MOCIIEAHEMY U3BECTHOMY;

¢ ClpaBcjinBasg CTOUMOCTb aKI_II/Iﬁ HHOCTPAaHHBIX SMHUTCHTOB U ACIIO3UTAPHLBIX PACIIUCOK,
ornpezeneHHas ¢ ucrosb3oBanueM Mozeia CAPM ¢ ydeTom yka3zaHHBIX B HACTOSIIEM ITyHKTE
YCIIOBUH, OTHOCHUTCSA K 3 (TPeTbeMY) YPOBHIO HE€PAPXHUH CIIPABEAJIMBON CTOUMOCTH.

5. B ToMm ciyyae ecnu 1ieHHbIE OymMaru pocCHCKOTO SMUTEHTA WJIM MEXKIYHAPOTHOW KOMITAHWH,
MOJTYYEHHBIC B CBSI3M C PEIOMUITMIAIIMEH dIMUTEHTA, ObuTH 3adyunciensl Ha cuet neno YK J1.Y. [TU® no
JaThl, C KOTOPOW CTaJId JOCTYIHBI BCE KOJAbI PAaCUETOB, pa3pelIeHHBbIC JJII COOTBETCTBYIOIIETO THIIA
LIEHHBIX OyMmar, NMpu 3aKIIOYCHHUU CHIEJIOK B peXuMe TOproB «Pexxum OCHOBHBIX TOproB T+y», mis
OTIpeCNICHUs] CIPABEUTMBOM CTOMMOCTH TMOJNYYEHHBIX I[EHHBIX OyMar pOCCHICKOTO SMHUTEHTa WIIU
MEXKIYHApOJHON KOMITAaHUU JOIYCTUMO MPUMEHATHh MoJiesib CAPM ¢ y4eToM HacTOsIIMX peKOMEHIalHi,
€CIIM KOJIMYECTBO IICHHBIX OyMmar, BEJIMYMHA KalKUTana, aKkTUBBI U 00s3aTENIbCTBA POCCHIICKOTO IMHUTEHTA
WM  MEXJIyHapOJHOM KOMIIAHMM OCTAJIMCh SKBUBAJEHTHBIMHU OTHOCHUTEIBHO COOTBETCTBYIOIIHMX
MOKa3aTeIei MHOCTPAHHOTO SMUTEHTA M OIyOJIMKOBaHA MH(OpMAIHs O JiaTeé Hayajla TOPrOB IICHHBIMHU
OyMaramMu poCCUHCKOTrO IMUTEHTA WJIM MEXIYHAPOAHONH KOMIIaHHH.

6. B cimydae orpanuueHust OpraHu3aTOpOM TOPTOBIIH IOy CTUMBIX KOJIOB PaCY€TOB B PEKHME TOPTOB
«PeXuM OCHOBHBIX TOPTroB T+» MO chenkaM ¢ aKIMsIMU MHOCTPAHHBIX SMUTEHTOB WJIM JIETIO3UTAPHBIMU
pacmiucKaMH B CBS3H C MPEACTOSIIEH MPUOCTAHOBKON TOPTrOB LIEHHBIMH OyMaramu WiIH B cllydae MpUHSATHUS
OpraHU3aTOpPOM TOPTOBJIM PEIICHHS O MPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, monenb CAPM ne
MOXKET MPUMEHSATHCS B LIEJIAX ONPEACIICHHsI CIIPAaBEIJIMBOM CTOMMOCTH ¢ HanOoJiee paHHEeH 13 JIaT:

® C JIaThl, C KOTOPOU B pEKUME TOProB «PexruM 0CHOBHBIX TOProB T+» HEBO3MOKHO 3aKJIFOUEHUE

CACJIOK C COOTBCTCTBYIOIIMMHU LICHHBIMHU 6yMaFaMI/I;

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

5.6.3.2.2.3. /lenosumapnusie pacnucku
Ilpu ucnonv3osanuu ucxoOHbvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy cledyrouiee:

s neno3uTapHBIX PaclUCOK, MPEACTABISEMbI aKTUB 10 KOTOPBIM TOPIYEeTCsl Ha JOCTYIHBIX
pPBIHKaxX MCIIOJIB3YeTCs LieHa MpeacTaBisgeMoil LieHHoW Oymaru (06a30BOro akTHBa), ONpeE/eiCHHas B
COOTBETCTBUM C MOJEISMHU OLEHKH CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX ONPEIeNseTcsl aKTUBHBIN
PBIHOK B 3aBUCHMOCTH OT 3MUTEHTa OyMaru (pOCCUMCKHI/MHOCTPAHHBIN).

JUis 1eno3uTapHbIX paclUCoK, MPEICTaBIsEeMbIi aKTUB MO0 KOTOPBIM HE TOPTYETCs Ha JOCTYITHBIX
PBIHKaX, CIpaBEeIINBasi CTOMMOCTB JICTIO3UTAPHOM pacnucku onpenernsercs mo moaenu CAPM B nmopsizike,
YCTQHOBJICHHOM JUIsl OLIEHKH aKLIUH MHOCTPAHHBIX SMUTEHTOB, B TOM YMCIIE MaeB (aKIMii) MHOCTPaAHHbBIX
MHBECTUIIMOHHBIX (OHIOB, aKIIUI MEXTyHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACIUCOK B1I. 5.6.3.2.2.2.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHka oneHINKOM

B ciyuae HEBO3MOKHOCTH TTPOU3BECTH OLIEHKY YKA3aHHBIMH CITOCOOAMU JIJISI OLIEHKH CIIPaBEIJTNBON
CTOMMOCTHU MCIOJIb3Y€ETCs 1IeHa, ONpeieJieHHass Ha OCHOBaHUM OTueTa OLEHIIUKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM HAaCcTOSANMX [[paBui U IeHCTBYIONMIETO 3aKOHOIATEILCTBRA.

B CJIyda€ BHCCCHHUA BKJIaJla B UMYIICCTBO HJIU B YCTaBHBIﬁ KanuTaja OTYECT OLCHIIMKA ITOMJICKUT
OOHOBJIEHUIO HA JaTy, Korja nmoJJHOCTBIO UCITOJTHCHBI 00513aTeJILCTBA 110 BHECEHUIO TaKOT'O BKJIaZia, B CPOK
HC HpeBLII_HaIOH_[I/Iﬁ 14 ,HHCI>'I, HO HC MO3JHCC JAaThl ONPECACICHUA CTOMMOCTHU YUCTBIX AKTHUBOB q)OHJIa.

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



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

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

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

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

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

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

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

Ecnu Ha naty oueHku (MM Ha MOCEeIHUIN ONbKalIii TOProBelil eHb, eciu aarta onpeneienus CHA
SBJIAETCS. HE TOProBbIM JHEM U LieHa HPJ[ Ha 1aTy onieHKH He paccunThIBaJlach) HA OCHOBHOM PBIHKE €CTh
nHpopMaIus 0 IeHe NPEJIOKEeHHUsI U CIpoca M IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B crupda BID < [lena HPJI < OFFER wnu B cipsg OFFER < Ilena HP/[ < BID, To B kauecTBe
CIpaBeIMBOM crouMocTH npuHumaercs Lena HP/I.

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

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

Ilena HPJI moxer ObITb NpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHWU HKCHEPTHOTO CYXKACHUS
VYnpasisromeil KOMIOaHuu, NMpu (HOpMUPOBAHMM KOTOPOTO IMPHUMEHSIOTCS HAOMI0IaeMble PBIHOYHBIE
NaHHble (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTa, PAacCUMTaHHON MO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTHYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIIOpAllMM M KPEAUTHOTO KauecTBa
aHaJIOTOB, a TaK)kK€ BO BHMMAaHHWE MOTYT OBbIThb NPHUHSTHI JaHHBIE MO JIOXOJAHOCTH COOTBETCTBYIOLIUX
OOJIUTallMOHHBIX WHAEKCOB PEHTHMHTOBOM TPYIBL, COOTBETCTBYIOIIEH TpyIme OLEHHUBAEMOTrO
MHCTPYMEHTA) B OTHOIIEHUH aKTHBA Ha JaTy OLEHKH.

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

2. Mojaeab OL€HKH M0 AHAJTOTHYHBLIM 00JIUTAUAM

HeHa OMpPEACIICTCA, KaK MPUBCACHHAA K JaTC OHCHKH CTOMMOCTDE JCHCKHBIX ITOTOKOB I10 06J'II/Il"aHI/II/I
A0 MOMCHTA MOorameHud, paCCUuTaHHasd ¢ UCIOJIb30BaAHUEM pvaeTHOﬁ CTaBKH JOXOJHOCTH (r) 34 MUHYCOM


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

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

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeayolel hopmye:

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

PV =

eoe:

T - CTaBKa JJOXOJHOCTH;

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

CF; - BennumHa i-TO TIaTeXka;

t; - nara i-ro raTexa;

to - 1aTa OLICHKU.

CraBka J[OXOJHOCTH OINpEENseTcs, KaK CpeJHee 3HAa4eHHE JIOXOJHOCTEM K MOralleHuIo,
paccuuTaHHBIX OT KOTUPOBOK Mo Meroauke HPJl Ha naTy oleHKHM 1O BBIOpAaHHBIM Y IpaBISIONICH
koMianueil ®oH/1a aHaJOTMYHBIM OOJIUTaLKUAM, 110 KOTOPBIM TaKas KOTUPOBKA pacCUUTHIBANIACh Ha ATy
OLICHKH. AHAJIOTMYHbIC IIeHHbIE OyMaru BIOMPAIOTCS U3 TOTO KE CErMEHTa I[EHHBIX OyMmar, K KOTOpOMY
OTHOCUTCSl OleHHBaeMasi oOmuranus. Koin4ecTBO aHAIOTWYHBIX OOJHTaIyid, yIOBIECTBOPSIOMINX
JAHHOMY YCIIOBHIO Ha JaTy OLEHKH, JOJKHO ObITh He MeHbIle 3 (Tpéx) mryk. OnpeneneHue TepMHUHOB
«Ananornunas obmuranus» u «CermeHtamnusi oOnuraumit» npencrabieHsl B [lpumokenun Nel k
HactosimuM [lpaBunam. B Tom ciywae, ecnu B cerMeHTe, KOTOPOMY IPUHAJJIEKHUT OLICHHBaemas
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamorMYHBIe OOMUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT UCKIIIOYEHMsI CETMEHTAllUU Mo CpoKy. B Tom ciydae, ecnu u
Mocye UCKIIIOYSHHS CETMEHTAINH 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHanmorumyHbie 0OIUraIiu, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TAKKe 32 CUET UCKITIOUEHUS CEeTMEHTAINH
no pedtuHry. CHUCOK BBIOPAaHHBIX AHAJOTUYHBIX OOJUTAIMK [JI1 OLIEHMBAEMOW IIEHHOW Oymaru
MUCBbMEHHO coolmaercst CrnenuanusupoBaHHOMy jAeno3uTaputo  @Ponma. CrTaBka JOXOJHOCTH
paccuuThIBaeTcs o popmyie:

Iivzl YTML
N )

2oe:

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

YTM; - >pdexTuBHas TOXOJHOCTh I-OM aHAJOTMYHOW OOJHMTralMé Ha JIATy OLEHKH, % TOJOBBIX,
paccuyuTaHHas OT KOTUpOoBKH 110 Meroauke HP/I.

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

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

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

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

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

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

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

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

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

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

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

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

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

3. Hena Bid, onmpenenennass mo meroaunke «Cbonds Estimation Onshore», packpriBacmast
rpynmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OueHka OLEHIINKOM.

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

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

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

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

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

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

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennwvie Oymazu poccuilckozo Imumenma, 3a UCKAIOUEHUEM WEHHBIX 0ymMac MeHcOYHApPOOHbIX
Komnanuii

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

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

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

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

OneHka crpaBeIMBOM CTOMMOCTH OCYHIECTBIISIETCS B COOTBETCTBUU C METO/IaMH, YKa3aHHBIMH B
ITpunoxxennn 6.

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

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

CrpaBeanuBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
donma B pe3ynbTaTe KOHBEPTAIMM B HUX JIONTOBBIX IEHHBIX Oymar, npuHaiexamux DoHmy, npu
pEeopraHu3aIiKi YMUTEHTA TAKUX JOJTOBBIX IICHHBIX OyMar MpU3HAETCs PaBHOU CIIPaBEeITUBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

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

5.6.7. OuneHka HOBOT0 BBIMYCKA J0J€BbIX HEHHBIX OyMar, MoJy4eHHbIX B pe3yabTaTe
KOHBepTaluu

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



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

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

CrpaBeaniuBass CTOMMOCTh aKIM BHOBH CO3JaHHOTO B pE3yJbTaTe peopraHu3anuu B (opme
BBIJICTICHUS] aKIMOHEPHOrO OOIIECTBa, BKIIIOUYEHHBIX B COCTaB akTUBOB DoHJOa B pe3yibTare HX
pacrpeniesieHusi Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HACTCS PaBHOMN
HYIIIO.

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

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

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

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

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

e Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

pacueTHass CTOMMOCTb HWHBECTUIMOHHBIX T[1a€B, PACKPbITas/IpEeIOCTaBICHHAs YIpaBIIsIOLIeH
KOMITaHHEH COOTBEeTCTBYIOIEro (Gouaa Ha maty onpeaencaus CHA (ecnm va maty ompeneneruss CHA
pacueTHasi CTOMMOCTb MHBECTHIIMOHHBIX MAaeB YNpPaBIIAIOLIEH KOMIaHUEH COOTBETCTBYIOLIETO (hOHIA He
ornpejensiiaach, TO Ha MOCIEIHUN JI€Hb OINpPEAETICHHUs] PacueTHOM CTOMMOCTH HWHBECTHUIMOHHBIX I1a€B
YIpaBISAONIEH KOMIAaHUEH COOTBETCTBYIOIIEro (OHIa B COOTBETCTBHM C IpaBHJIAMH OIpEIeIeHUs
CTOMMOCTH YHCTBIX aKTHBOB Takoro ()OHia, MpemmecTByromuii nare onpexaenenus CYA), B cpokw,
IIPElyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccun.

e Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIIpaBeJINBasi CTOMMOCTh OMNPENENISIeTCS B COOTBETCTBUU C OTYETOM OIEHIIMKA, COCTaBICHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOOBaHMSAM HacTosmuxX [IpaBuin u AelCTBYIONIET0 3aKOHOAATENhCTBA. B
MEepUOJT MEXKIy JaTaMH OLIEHKH OIpEeNeSICHHAas OIEHIIUKOM CIIPaBeIJIUBas CTOUMOCTb BIIOKEHUS HE
u3MeHsiercsa. lIpu BO3HUKHOBEHHUH COOBITHS, BEAYIIETO K OOECIIEHEHUIO BIIOXKEHUS, YIIPaBIISIFOIIAS
KOMITaHHS 00s13aHa OCYIIECTBUTHh BHEIUTAHOBYIO OIleHKY B Teuenne 20 (/IBaamaTtun) queit. CripaBeymBas
CTOMMOCTD OIPEIEISAETCS B COOTBETCTBUU C HOBBIM OTUETOM OLICHILIMKA.



6. IPUBHAHUE, IPEKPAINEHUE IPU3HAHUA U OHEHKA ITPOU3BOJHBIX
OPUHAHCOBBIX UHCTPYMEHTOB

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

Ipexpawjenue npusHanust GUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO2O UHCTPYMEHMA NPOUCXOOUM.:

e B CiIydyac UCIOJHCHHUSI KOHTPAKTA;

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

¢ JI0 MHBIM OCHOBAHHAM, YKa3aHHBIM B HpaBI/IJIaX KJIMpUHTa, B YCTAHOBJICHHOM HMU IMOPSAJIKE.

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

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

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

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

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

[Mpu 3aKIFOYEHUH COTIIAIICHUS/IOTOBOPa O mpemocTaBieHnu onnuorna OTIMOH MTPU3HAETCS B JaTy, KOT/a
BO3HUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJIACHO YCIOBHSM COTJIAIICHHS] O MPEAOCTaBICHUH
ONIMOHA, BKJIIOYasl OTJIaraTeabHbIC YCIOBUA.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:

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

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

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

e B pe3ylbTaTe peaju3alMM YCIOBUH JIOCPOYHOTO TpEKpalleHus CAEIKd (Hampumep,
MpeBbIlIeHHE Oapbepa, HapyllIeHHe KOBEHAHT)

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

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



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

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

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

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

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

[To kaxx0¥ BaIFOTE B 1Ty NEepeUYrCIeHus npu3HaeTcss HakorieHHas Map)keBasi CyMMa, orpe/iesieHHast
KaK pa3HuIla MeX/1y YIUTAYeHHBIMU (POHTy MapKEBBIMH CYMMaMHU B Map)KEBBIMH CyMMaMH, YIUTa4€HHBIMA
dhonIOM.

Ecnu Hakonnennas MapkeBasi CyMMa COCTaBIISICT TIOJI0KHUTEIBHOE YUCIIO, TOTa 00s13aTEILCTBO MEpe
KOHTpareHToM I10 BOo3BpaTy HakomieHHBIX Map:KeBbIX CyMM Mocie npekpamenus BIIOU npusnaercs B
Ka4yecTBE KPEIUTOPCKON 3a/I0JDKEHHOCTH B a0COIIOTHOM 3HaYeHnH HakomneHHo# MapxeBoii cymmbl. Eciiin
Hakoniennas mapskeBasi CyMMa COCTaBIISIeT OTPUIIATEIbHOE YHCII0, TOT1a 0053aTeIbCTBO KOHTPAreHTa Mo
BO3Bpary HakoruieHHBIX MapKeBbIX cyMMm mociie mnpekpaimienus BIIOU B abcomoTHOM 3HaYeHUU
HakoruienHol MapeBoil CyMMbl IPU3HAECTCS B KauecTBE JA€OMTOPCKON 3a70KkeHHOCTH. CripaBe/uiiBas
CTOMMOCTB 33JI0JUKEHHOCTH OIPEACIAeTCs. € Y4YETOM HAYMCIICHHBIX IIPOLICHTOB B COOTBETCTBUM C
MOPSAIKOM OLIEHKH MPOYeil 1eOUTOPCKOM U POoUel KPeIUTOPCKOM 3a/10J5KEHHOCTH.

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

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

OPTAHU3AIIMN (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

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

B nary 3akmiodeHus (HOTapualbHOTO YAOCTOBEPEHHUs B CiIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHO/IaTeTLCTBOM) JIOTOBOpA TMPUOOpPETEHUS WM peain3alliu JoJjied oO0IIecTBa ¢ OrpaHMYCHHON
OTBETCTBEHHOCTBIO MJM TMpaB Yy4yacTUs B KalMTale WHOCTPAHHOW KOMMEpPYECKOH OpraHu3aluu
OCYIIECTBIISIETCS IPU3HAHUE TaKOT0 IOTOBOpPa Kak akTuBa (00s13aTesibeTBa). Takoit akTuB (0053aTEIBCTBO)
NpU3HAETCS 70 JaThl TNPU3HAHMS BJIOXKEHUS B YCTAaBHBIM KamuTaja oOIIecTBa € OrpaHHYEHHOH
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KalluTajle HHOCTPAaHHOW KOMMEpPUECKO OpraHu3alinu.

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

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

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



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

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

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

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

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

B unvix cnyuanx:

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

e BHeceHusa B EI'PHOJI coorBeTcTByromiell 3amucd Ha OCHOBaHUM IPaBOYCTAHABIMBAKOLIUX
JIOKYMEHTOB, B CITy4asx, HE TPEOYIOIMX HOTAPUATILHOTO YIOCTOBEPEHHUSI CIICIKH, B TOM YHUCIIE
B pe3yibTaTe YyBEIMUYEHHUs YCTaBHOTO KaluTalla CYIIECTBYIOLIETo OOILIECTBA B pe3yibTare
BKJIaga Yrpasistonieii komrnanuu @oHaa, MPUHAMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOYCHHEM
cinyyasi, korna GoHAOM MMPOU3BEICHA OIUIaTa 3a YBEJIIMUEHUE YCTABHOIO KalMTajla U JaHHAas
orjiaTa y4TeHa OLEHIIMKOM B otdyere 00 oueHke 10 BHeceHUs B EI'PIOJI cooTBeTcTBYyIOIIEH
3aIUCH.

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

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

e ¢ Jarbl mepexoaa K ympabistomeid komnanuu Y. ®oHIoOM mpaBa ydacTHsi B YCTaBHOM
KanuTajle THOCTPAHHON KOMMEPUYECKOW OpraHW3alliH, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, TPEAYCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOAATEIBCTBOM  CTPaHbI
pEruCTpannH.

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

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



e BHeceHus B EI'PIOJI cooTrBeTcTByrOmIEH 3amMcH Ha OCHOBAHUHU IPABOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIIy4asx, He TpeOYIOIIMX HOTAPUAILHOTO YIOCTOBEPEHUS CAETIKHU, B TOM YHCIIE
B pe3yJIbTaTe JMKBUALUU OOLIECTBA;

® UHBIX 00CTOATENBCTB, MIPETyCMOTPEHHBIX 3aKOHOAATEIbCTBOM Poccuiickoit dexepanuu.

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

e C JaThl IpEKpallleHus y ynpasisitomeid komnanuu J[.Y. @onnom nmpasa ydyacTus B yCTaBHOM
KaluTajJle WHOCTPAHHOM KOMMEPYECKOM OpraHu3aluM, MOATBEPKAECHHOW COOTBETCTBYIOIIHUM
JOKYMEHTOM, ITPENYCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOJATEIBLCTBOM CTPaHbl PETUCTPALIUN;

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

® B MHBIX CIIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTEIbCTBOM.

CropaBeuiiBasi CTOMMOCTh BJIOKEHHSI B YCTaBHBIM KamuTal oOOIIECTBA C OrPAHUYCHHOM
OTBETCTBEHHOCTHIO / TIPaB y4yacTHUs B yCTAaBHOM KallWTalle MHOCTPAHHOH KOMMEpPYECKOW OpraHU3aIluu
OIpeJIeIIAETCs] OLEHIIUKOM B CPOKHU, COOTBETCTBYIOIIUE TPEOOBAHUM JIEHCTBYIOIIETO 3aKOHO/IaTeNIbCTBA
n Hacrosuux [IpaBwi. B ciydae BHeCeHMs BKJIaJa B MMYLIECTBO WJIM B YCTaBHBIM KalUTaJI OTYET
OLICHINMKA MTO/JIEKUT OOHOBJIEHUIO HA J1aTy, KOTJa IMOJHOCTBIO MCIIOJHEHbI 0053aTe/IbCTBA 110 BHECCHUIO
TaKOro BKJIa/1a, B CPOK HE IpEeBbIIAOMNN 14 1HEl, HO He MO3/IHee JaThl ONPEAEICHHS] CTOMMOCTH YHUCTBIX
akTHBOB (QoHAa. B nmepuoa Mexay AaraMu OLEHKU ONpe/ieeHHas OLEHIINKOM CIpaBeAInBas CTOMMOCTb
BJIOXKCHHUSI HE U3MEHSETCS 32 UCKITFOUEHUEM CITy4aeB BOSHUKHOBEHUS COOBITHH, BEIyIIUX K 00ECIICHEHUIO
BJIOXKEHHS, a TaKXKe cilydas JukBuaanuu OO01ecTsa.

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

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

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

8. TMPU3HAHUE, NPEKPAIIEHUE MPU3HAHUS Y OLIEHKA JEBUTOPCKOM
SAJOJIKEHHOCTHU U TPEJOIIJIAT

8.1. OO01ue MoJIoKeHUA

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

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



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

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

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

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

8.2. Ilpu3HaHMe 1eOMTOPCKOI 3210/ I2KEHHOCTH U MPeIONIaT

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

B ciydae, eciiu cy1eOHBIM aKTOM I10 UCKY M3 CAENIKH, COBEPIIEHHON ¢ akTHBaMu POH/IA, yCTaHOBIICH
pasmep HeycToWkH (1uTpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHUe JACHEXKHbIMU cpeacTBamu DoHja,
KOMIIEHCAIIMM YOBITKOB U MHBIX IIATEKEW B CBSI3U C HApYLIEHHEM IpaB BIIAJE]bLEB WHBECTULIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHJa, a TakK XKe eciau CyAeOHbIH aKT COAEPIKUT
MOJIOKEHHU O Bo3Bpare B QOHJ YIUIAUEHHOM TOCYJIapCTBEHHOM IOILIMHBIL, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh NPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKTe, CO THS €ro BCTYIUICHUS B
3aKOoHHYyI0 cuiny. Takas aeOuTOopckas 3aJ0JKEHHOCTh INPU3HAETCS NMPOCPOUYEHHOM Mo ucredeHuun 14
(UerslpHaauaTH) KaJeHAApHbBIX THEH C AaThl BCTYIUIEHUS B CUIIYy CyleOHOTO pelleHus (IOCTaHOBICHHUS),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH HHOM CPOK MCIIOJHEHHUs 00513aTeNIbCTBA.

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

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

CrpaBeanuBas CTOMMOCTb 3aJOJDKEHHOCTH ONpeJensercs B 0OleM TMopsjaKke U B ciydae
HEOOXOUMOCTH  OMpPENEeNsieTcs C Y4Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

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

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

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



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

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

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

8.2.2. OmnepanuoHHas apeH/aa

Ilo noroBopam oIepalMOHHON apeH.bl, IO KOTOPbIM YIpaBimomas KoMnanus PoHJa BBICTYIIAET
apeHjioiaTeseM, IpU3HaHue, IPEKPALICHUE IPU3HAHUS U OLICHKA IE€OUTOPCKON 3a10JKEHHOCTU B CyMME
IUIaTeXa, MOJJIEKALIEro OIUIaTe 3a pacueTHBIN nepuol (Iepro, onpeaessieMblil T0roBOpoM apeH/bl, Kak
MIEPUOJ, 3a KOTOPBII MPOU3BOAUTCS apEHIHBIN I1aTeX) onucansl B 1. 16.1 IlpaBui.

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

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

- ISl TOPryeMbIX HEHHBIX Oymar - B JaTy, ¢ KOTOPOW LIEHHbIe OyMaru Ha4yMHAIOT TOProBaThcs Oe3 ydeTa
OOBSIBIICHHBIX AUBHIEHAOB/M0X00B (. Mcrounuk nHpopmanmu — nHGOpMaImoHHoe areHTcTBO «HTepdakcy);

- VIS HETOPIYEMBIX IEHHBIX GyMar, a TakiKe B CJIyuae HEBO3MOKHOCTH ONpeIeJUTh IATy, C KOTOPOW
LIeHHbIC OyMaru HaYMHAIOT TOProOBaThCs 0€3 y4era OOBSBICHHBIX AMBHICHIOB/I0XO0/I0B 8 HAUOOIee NO3OHIOW U3
cnedyowux oam:

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

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

JlebuTopckast 3aJ10JDKEHHOCTh 10 JAWBUJCHIAM K TOJIYYEHUIO MO UEHHbIM OyMazam uHOCHMPAHHBIX
IMUMEHMOE U 0ENO3UMAPHbIM PACNUCKAM TIPU3HAETCA B 1aTy, HAUMHAS C KOTOPOM COBEPIIEHUE CAEIOK
Ha OupXe He MNPHUBOAUT K TONaJaHui0 B peecTp akuuoHepoB (DVD_EX_DT), packpblBaeMyto
nHpopmanronHoi cucremoir Murepdakc. B orcyrcrBun undopmarmu o DVD _EX DT - nara, Ha KOTOPYIO
OIpPEAENATCA JINLA, UMEIOIIUE IPaBO Ha MONyYeHUE AUBUAEHIOB/NOX00B. IIpu oTCyTCTBMM MH(pOpMaLUH U3
BBIIIE YKAa3aHHBIX UCTOYHUKOB (B TOM YHCIIE O pa3Mepe NPUUMTAIOIIUXCS BIIIAT) — AeOUTOPCKast 3aJOJKEHHOCTh
TIpU3HAETCA B ATy 3aUMCIIEHUS IEHEKHBIX CPEICTB HAa PACUETHBIN cueT yrnpasisitomel kommnanuu J1.Y. [INO (B Tom
gucie Ha cueT Opokepa [T D).

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



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

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

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

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

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

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

8.2.4. [ledbutopckasi 3a10/KEHHOCTH 0 10X01aM HHBeCTHIHOHHBIX naeB [IUD u naes
(aKuumil) MHOCTPAHHBIX MHBECTHLIMOHHBIX (JOHI0B, 1AM KOTOPBIX BXOIAT B COCTAB
umymecrsa [IM®D

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

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

e B OTHOIIEHHM MaeB (aKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B
coctaB umyuiecta [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHnoB (DVD EX DT) B cootrBercTBUU ¢ MH(popMarmeir AO HPJ]
Wi UHQOpMAIMK O BBIIJIATE J10X0Ja Ha OQUIMAIILHOM caiiTe ympapisioled KoMnaHuu. B
orcytctBur nHopMmannu o DVD _EX DT - nata, Ha KOTOpYIO ONpenestoTCs UL, UMEIOIIUE PABO
Ha T0JIy4eHHE JMBH/ICHI0B/I0XO0/I0B.;

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

JlebuTopckast 3aJ0DKEHHOCTh MO JI0XOJaM WHBeCTHMLMOHHBIX mnaeB [IM® wu mnaeB (akuuif)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, AU KOTOPHIX BXOJAT B cocTtaB umymiectsa [IM® npekpamiaer
NPU3HABATHCS B JIaTy HCIOJNHEHHUS OO0S3aTEeNbCTB YNPABIAIONICH KOMMAaHUEH, MOATBEPKICHHON



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

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

8.2.5. CpeacrBa, nepeaHHble Mo OPOKEPCKHUM J0T0OBOPaM

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

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

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

8.2.6. He3aBepuieHHbIe pacyeThl

JlebuTopckas 3a7J0J5KEHHOCTh 110 HE3aBEPIICHHBIM CAeTKaM ¢ akTuBamMu PoHAA pU3HAETCS B /ATy
UCHOJHEHUs Ynpasistomeid komnanueid @onia 06s3aTenbCTB 1O T0TOBOPY M BO3ZHUKHOBEHUS IIpaBa Ha
MOJIy4E€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM 4Hcie OT OaHKa, BHICTYIAOLIEr0 UCIIOIHSIIOLIUM
0aHKOM, IO CENKaM C aKKpeAUTUBHON (hOPMOI pacueToB.

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

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

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

HC6I/ITOpCKaH 3a0JIDKCHHOCTH B OTHOILICHUHA 00513aTeNBCTB YMUTEHTA I10 BHITIIIATE KYIIOHHOT'O 10X0/Ji4,
a TaK’K€ 4aCTHYHOI'O MJIN ITOJTHOTI'O ITOralliCHU A ]:[OJ'IFOBOI\/'I HeHHOI\/’I 6YMaFI/I IMPU3HACTCA B 1aTy HACTYIIJICHHUA
00s13aTeNIbCTBA YMUTEHTA I10 OILJIaTE TAKUX 003aTeIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3aJI0JDKEHHOCTH OMPENEseTcss B HOMHHAIBHOMN
CTOMMOCTH MOJJIeKAIlEeH MOTrallleHUIO 33/I0JDKEHHOCTH, ¢ YY€TOM YCIOBHM, onucanHbix B [Ipunoxenun 5
JUIS JAaHHOTO BUJA 3a70bkeHHOCTH. CripaBeayinBas CTOUMOCTbD 33J0J5KEHHOCTH B CiTydae He0OX0IMMOCTH

OIMPEACIIACTCA C YUCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM
2.

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

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

Ilpuznanue oebumopckoii 3a0o.121cennocmu u npedoniam Ponoa npekpawaemces 8 ciydae:



® UCIOJHEHUS 00s3aTeIbCTBA JOIKHUKOM;

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

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

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

8.4. OueHka 1e0UTOPCKON 3210KEHHOCTH U MPeEIoNJIaT

B HOMuHanmpHO# cymme 00s3aTenbcTBa (B CyMME OCTaTKa 3aJ0JDKEHHOCTH), MOJUICKAIIEro OIuIaTe
AOJDKHUKOM, Ha JAaTy OIpPCACIICHUA CUHA OLICHUBAKOTCA BHUAbI 3aJ0JDKCHHOCTH, OIIPCACICHHLIC B
[Tpunoxxennn 5. IIpeBBIIEHHE CPOKOB MOTALICHUS ONEPAlMOHHOW JeOUTOPCKOHM 3a0KeHHOCTH,
onpenensieMol B cooTBeTcTBUM ¢ [Ipunoxennem 5, Biaedyer ee 00ECIICHEHNE ¢ yYETOM KPEAUTHOTO PUCKA
B COOTBETCTBHH C METOAaMH, yKa3aHHBIMU B [Ipmiioxxennu 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3a0JHDKEHHOCTh OLEHHBAETCS 10 MPUBEICHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCUMTAHHOM B COOTBETCTBUM ¢ IlpunoxkeHneM 2 K HacCTOSALIMM
[IpaBunam.

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

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

JlebuTopckas 3a10JKEHHOCTD, MOJJIeKallas MOralleHHu0 UMYIIECTBOM, BO3ZHHKINAS IO J0TOBOpaM
MEHBI, HOBAallUU U JAPYTUM aHAJIOTMYHBIM JOrOBOpaM, B TOM 4YHCJIE€ B COOTBETCTBUU C IOJIOKEHUSIMHU
JOKYMEHTA, COJIEPKAILETo YCIOBUS pa3MEIIeHNUs LIEHHBIX OyMar, U pelieHus O BhIITyCKe LIEeHHbIX Oymar(3a
UCKJIIOUEHUEM JeOMTOPCKOM 3aJI0JKEHHOCTH, BO3HMKIIEH B pe3yjbTaTe Ieperadd eBpooOsuranuil B
OIUIaTy 3aMEINAMONIMX OOJIHMralUii MPU UX Pa3MELICHUH), OLCHUBACTCS IO CTOMMOCTH HMMYIIECTBA,
MTOJIEIKALIETO MTOIYYEHHUIO, B COOTBETCTBUU C MOPSAIKOM OIPENEICHUs CIPABENINBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAaHOBJICHHBIM HacTosmuMu [IpaBunamu ¢ y4eToM KpEeAMTHOTO PHCKa B COOTBETCTBHHM C
MeTOoJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CrpaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Iepeladyu
€BpOOOIUraliii B OIJIaTy 3aMEIIAI0IIKX OOIUTraluii PU UX pa3MEIleHNH (B TOM YHCIIE B Cilydae nepegadn
(YycTynku) Bcex UMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTallUsiIM POCCUMCKUM IOPUINYECKUM JIUIaM),
MIPU3HAETCSI PAaBHOI CHpaBeUIMBONM CTOMMOCTH €BpOOOIMraluii, MepeJaHHbIX B OIJIaTy 3aMelaolInuX
obnuranuif, MM 1Mo KOTOPBIM IepesiaHbl (YCTYIUIEHBI) BCE UMYLIECTBEHHBIE M HHBIE TIPaBa POCCUHCKUM
opuarndeckuM unaM. CropaBeyinBasi CTOMMOCTh €BpOOOIUraluii, epelaHHbIX B OIJIaTy 3aMeIIaloInuX
oburanuif, MM 1Mo KOTOPBIM INepesaHbl (YCTYIUIEHBI) BCE UMYIIECTBEHHBIE M MHBIE TIPaBa POCCUHCKUM
IOpUANYECKUM JIUIaM, OIpeensercs B ooiueM nopsake B cootBercTBuu ¢ IlpaBunamu CHA, ¢ yuetom
HAKOIJICHHOTO KYNOHHOTO JI0XO0Jla Ha JaTy OINpEAeieHUs CHpPaBEAJIUBOM CTOMMOCTU JEOUTOPCKOM
3aJI0JKEHHOCTH.

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

CrpaBeanuBas CTOMMOCTh 3aJ0JDKEHHOCTH B CIydae HEOOXOAUMOCTH OMpENeNsieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipuiioxkenuem 2.
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9. MPU3HAHUE, NPEKPAIIIEHUE NPU3HAHUS M OIIEHKA KPEJIUTOPCKOM
3AI0KEHHOCTH

9.1. Ilpu3HaHuUe KPeIMTOPCKOM 32/10/1KEHHOCTH

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

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

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

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

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

9.21. OnepauuoHHasi apeH/a

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

9.2.2. He3aBeplieHHbIe pacyeThl

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

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

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

Kpenuropckasi 3a0/KEHHOCTh 1O BBITIATE JIOXOJ0B TMAWIIUKAM TMPU3HAETCS B COOTBETCTBUHU C
yCIOBUSIMU HauucieHus, onpeaeneHubiMu B [1/1Y, B 1aTy BO3ZHMKHOBEHHS 00S3aTENbCTB MO BBITLIATE
JIOXOJ0B, MOJIJIEKAIIUX BRIIIATE.

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

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

e B nary pemenus nuna, ocyuectsistomero mnpekpamenue [IM®, o momHoM/yacTHUYHOM
MpeKpallieHud TpU3HaHMUS O0053aTelNbCTB IO BBIILUIATE JO0XOJa B Cllydae OTCYTCTBUS
(Henocrartka) neHexxHbIX cpencTB B [IMD mis omnatel Takux 0053aTeNbCTB MPH MPEKPaAIIEeHUN
[MN®.

O1nieHKa OCyIIECTBIIAETCS B COOTBETCTBUH C 1. 9.4.



0.2.4. Bo3HarpaxaeHusi U pacxoabl

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

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

COOTBETCTBHUU C JJOTOBOPAMH WJIM METOJaMHU OIPEIEICHHUS CIIPaBEJIMBOM CTOUMOCTH
KPEIUTOPCKOM 3aJ0JKEHHOCTH €€ pa3Mep MOXKHO OMPEACIIUTD), 32 UCKIIOUEHUEM
BO3HArpaxJ€Hus OLICHIIMNKA;

e JlaTa BO3HUKHOBEHHMS y YHpaBisitoniei komnanuu @oH1a COOTBETCTBYIOIIETO
00513aTeNILCTBA;

e Jlara moxymeHTa, OJATBEPKIAAIOIIETO BBITIOJIHEHHE padoT (okazanus yciayr) [TUD mo
COOTBETCTBYIOLIMM JIOrOBOPAaM WM B cOOTBETCTBUH € npasunamu Y [TU®. B ciyuae
HEBO3MOKHOCTH OTIPEJICIICHUS pa3Mepa 3aJ0JKEHHOCTH B TIEpBBIC 2 (J1Ba) MecsIa IMocje
3aKJIFOYEHUS COOTBETCTBYIOIIETO JOTOBOpA — AaTa MOJIYYECHHUS JOKYMEHTA,

MOATBEPKIAIOIIETO BBHIMOJHEHUE PabOT (OKa3aHUE yCIIyT).

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

Ilpexpawenue npusnanua yKa3aHHOW KPEIUTOPCKOU 3aJ0JDKEHHOCTH OCYILECTBISECTCS B ATy
CIIMCaHUs CyMM C PAcUETHOro cuyera Ymnpasistomed komnaHun ®oHIa B IMOJIb3y COOTBETCTBYIOIIHUX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

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

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

B cnywae, eciu BenuMuMHA BO3HAarpaKJIe€HUA YMPAaBIAIONIEH KOMIIAHMM, MPEIyCMOTPEHHAas
[TpaBunamu ®@onpa, onpenensercs ot cpeaHerogoBoit CUA, kpeauTopckas 3a10JKEHHOCTh IO BBIIIATE
BO3HarpaxjaeHus Y npasisitonieil komnanuu GoHma onpeaensercs B CleyoIeM NOpsJIKe:

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

i Xi
1+§

2oe:
| — JlaTa pacyuera BO3HATPaKICHHS,

V

' - cymMMa O4epETHOrO (TEKYIIEro) HAYMCIEH s BOHATPAKIECHNs YIpasisromiel kovmnanuy Mor/a Ha Jary

pacueTa i, ecii Ha JIaTy i He IIPOM3BOIATCS HAUMCIIEHHE BO3HATPAKIEH s, Torna ' =0;



i1
2V,
n<l - cymMma YK€ MpPOU3BEICHHOIO B TEKYIEM KAICHAAPHOM TOAy HAYMCICHUS BO3HAIPKICHUS
VYnpasisroniei komranueii @oHa;

i1
> CA,

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

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

X;- TIpOLIEHTHAsA CTaBKa, COOTBETCTBYIOLIAS pa3sMepy BO3HAIPAKICHUS YHpapisome koManuu PoHpa,
ycTaHoBJIeHHOMY [ IpaBuiiamuy JOBEpUTENHHOTO YIIPABICHHS Ha ATy pacyuera i;

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

' cymma obs3atensets DoHjia Ha ATy pacyera;
D - xonmuuecTBO pabourx JHEH B TEKYIIEM KaleHIapHOM TOJTy.

B uHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOW 3aJ0/DKEHHOCTH IO BO3HArPaKIEHUIO YIIPaBIIAIOLICH
KOMITAHUM OIPEEIISIETCS. HA OCHOBAHUM IOKYMEHTOB, IIOATBEPKAAOIINX OKa3aHHbIE YCIIYTH.

BennunHa KpeaUuTOPCKOM 3a0JKEHHOCTH II0 PacxXo/aM TPEThUX JIUL, HalpUMeEp, OIUIAYUBAEMBIX B
COOTBETCTBUM C JJOTOBOPOM 00 OKa3aHWHU YCIIYT CHELHUATM3UPOBAHHOIO JAEHNO3UTAPHs], B COOTBETCTBUU C
JIOTOBOPAaMH/COTIAIICHUSIMM O BO3MEIIEHUM OIUIaThl yYCIYI PEeCypCOCHAOMKAIOUIMX OpraHu3alui,
ONPEIEAETCS HA OCHOBAHUY JIOKYMEHTOB, ITOATBEPKIAIOIINX OKAa3aHHBIE YCIIYTH.

KpenuTtopckas 3a0DKEHHOCTh IO OIIaTe MePHOAMYECKHM OKa3blBa€MBIX yCIyr (pabor), pazmep
KOTOPOM 3aBHCHUT OT pa3Mepa CTaBOK, Tapu(poB 1 00BEMOB OKa3aHUs YCIYT (B TOM UHCIIE KOMMYHAJIbHBIX),
oleHuBaeTcs Ha jaary ompenesneHuss CYHA Ha OCHOBaHMU IMPOTHO3HBIX 3HAUYEHHUH (ammpoKCUMaluu) C
Y4E€TOM BO3MOKHBIX CE30HHBIX KOJI€OaHU MPOMOPLHMOHAIBHO KOJIMYECTBY JIHEH B pacU€THOM IEPUOJIE B
COOTBETCTBHUH C YCIOBUSIMH Jorosopa. [Ipu 3Tom npu pacuete Ha nocieaHuil pabouuil 1eHb pacyeTHOTo
NEepuojia CTOUMMOCTb 33J0JKEHHOCTH ONPEIENSeTCs ¢ y4eTOM Hepado4yuX JHEW Iocie AaThl pacuera.
ITporHo3Hble 3HaueHHs! 0053aTENbCTB, pacCUMTAaHHBbIE YTIPaBISAIOLUIEH KOMIIaHUEH, MpeaoCTaBIsAIOTCS B
Criennanu3upoBaHHBIN A€MIO3UTapUil Ha Kaxayto Aaty onpenenenus CHA ¢ ykazaHueM repuoja BHIOOpKU
U OOBSCHSIOUINX MEPEMEHHBIX.

Jls nenei annpoKkCcUManuu pazMepa 0053aTelIbCTB UCIOIb3YOTCS CIEAYIOIUE METOBL:

- IPOrHO3 Ha OCHOBE IOKa3aresnel o0beMa yCiIyr U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B PacueTHOM
HIEPHOJCE;

- IPOTHO3 Ha OCHOBE 3HAYEHHUs], OIIPEACICHHOIO B IIPEABIAYIIEM PACYETHOM IIEPUO/IE;

-Ha ~ OCHOBAHUU MPOTHO3HBIX  3HAYEHUU (anmpokcumarum), ONpENIETICHHBIX  KakK
cpenHeapu(MeTHIeCKoe 3HaUYeHHUE PACXOI0B 3a Mmocieaane 12 (ABeHaaaTh) MECsAIeB MPOMOPIHOHATIEHO
KOJIMYECTBY JIHEW B pacueTHOM INEPUOJE B COOTBETCTBUU C YCIOBHUSIMU JoroBopa. [Ipu sTom npu pacuere
Ha TocJeIHUN pabounii IeHb PacuyeTHOro Mepuoja CTOMMOCTh 33aJJ0JIKEHHOCTH OIpeNesieTcsl ¢ y4eToM
HepabouuX JTHEH TocTe IaThl pacueTa;

- MOTUBUPOBAHHOE 0OOCHOBAHHOE CYKJICHHUE Y IPaBJISIONICH KOMITAHUH C OMTMCAHUEM PACUYETOB.

[Ipu oTcyTcTBUM Takoro oObeMa CTATUCTUKA METOJl aNMpOKCHMAIlUH MPUMEHUM TpU HAITMYUN
JAHHBIX HE MEHee, YeM 3a mocleanue 2 (aBa) Mecsia, mpeamectpytomux aare onpeaenenus CUA TTUO.
B uHBIX citygasx MeTOoJ anmpoOKCUMAIIUKA HE TTPUMEHSETCS.



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

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

9.2.5. HaJuoru u apyrue o0si3aTeJIbHbIE NJIATEKH

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

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

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

9.3. Ilpekpaienne NPpU3HAHUS KPeAUTOPCKOM 3a10/LKEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIAT IPEKPaIaeTCs:
® C JIaThl UCTIOJIHEHUSI 00s3aTeNbCcTBa Y paBiisonieit komnanuein GonHaa;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii 0 MMKBUAIIMY KOHTPAreHTa B OPSAKE, yCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOATENBCTBOM;
® C JaThl IPOYEro MpeKpaleHus o00s3aTeNnbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

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

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

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

HOqueHHLIC npeaoIriaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX NCHCKHBIX CPEACTB.

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

10.1. O61ue moJoxeHUs

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

10.2. Ilpu3HaHue ¥ NpeKpaleHne NPU3HAHNUS 3aiiMOB BbIAAHHBIX

Kpurepun npusHanus 3aiiMOB:



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

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

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

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

JlaToii npekpalleHus Npu3HaHus 3aliMa sBJIIETCS 1aTa:

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

e repenaun Ympasismoomeid kommnaHued @OoHIa COOTBETCTBYIOIIErO IIpaBa TpeOOBaHUS
TPETbEMY JIMILY;

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

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

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

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

10.3. Ouenka 3aiiM0B BLIIAHHBIX

3a101KEHHOCTh IO 3aiiMaM OLEHUBAETCS MO MPUBEACHHON K JaTe OLEHKH CTOMMOCTH JICHEXKHBIX
IOTOKOB B cooTBeTrcTBUU ¢ llpunoxenunem 2 k HacrosmuMm IlpaBunmam. Ilpocpouka wucnonHeHus
00513aTeNBCTB 10 5 paboyuX JAHEU HE CUUTAETCS COOBITHEM OOECIICHEHUS B OTCYTCTBUE WHBIX MPU3HAKOB
obecuieneHus/nedora KOHTpareHTa.

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

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

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

B ciydae ecnu JIoroBop conepKUT JaHHBIE O IUIATEXax 3a IOJIb30BAHUE JICHEKHBIMU CPE/ICTBAMH,
3aBUCSILINE OT IEPEMEHHBIX BEJIMUUH, TO IPOTHO3 IEHEKHBIX IOTOKOB OCYIIECTBIIETCS B COOTBETCTBUU C
[Ipunoxxennem 3.

11. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
HOJYUYEHHbBIX

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



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

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

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

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

3aI[0JI)KeHHOCTI) Mo MOJIy4YCHHBIM 321171M8,M, OLICHUBACTCA B HOMHWHAJILHOH CyMMC 3aiiMa ILIIoC
HAYUCJIEHHbIE UCXO/S U3 MPOLIEHTHOMN CTaBKHU IO J0rOBOPY 3aiiMa MPOLEHTHI Ha /1aTy OLIEHKH.
3a/10JKEHHOCTh 110 MOJYYEHHOMY LIEHHBIMH OyMaramy 3aiiMy OLIEHHMBA€TCs IO CIIPaBEUIMBOMN
CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUH C HACTOSIIIUMHU IIPaBUIIAMH.

B ciywae nepenauu 3anora 1o 3ailMy WK CIEIKE MapKUHAJIBHOTO KPEIUTOBAaHUS, TpeOOBAHUE 11O
BO3BpaTy 3aJI0ra OLIEHUBAIOTCS 10 CIPABEAJIMBOW CTOMMOCTH 3ajJ0ra B COOTBETCTBUU C HACTOSIIUMU
npaBuiIaMiu. B ciydae Hanmuuus mpu3HakoB 00eCIieHeHUsI KOHTpareHTa (He NCKIIIoYas Mpu3HaHue aedoira
WM GaHKpPOTCTBA), TpeOOBaHUE 110 BO3BPATY 3aJ0ra OLEHUBAETCS C YUYETOM IPU3HAKOB OOECIIEHEHUs B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

12. MTIPUBHAHHUE, IPEKPAIIEHUE ITIPU3HAHUSA U OHEHKA HEABU)KUMOCTHU

Obvexm HedBUNCUMO20 UMYUeCEa (3a UCKTIOUeHUeM 8030YUIHbIX U BOOHBIX CYO08) NPUSHAEMCS 8
Kayecmee akmued 6 Hauboiee PanHiow U3 ciedyiouux oam:

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

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

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

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

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

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpaBisiomeil kommnanuu @oHa Mo akTy mpruemMa-
nepeayd  HEJABM)KMMOTO HMyIIecTBa (HE MPUMEHSETCS MPH  IMPEKPAIleHUH I1aeBOTro
WHBECTUIIMOHHOTO (OH[IA);



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

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

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

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

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

13. AOTOBOPBI CTPOUTEJIbCTBA, PEKOHCTPYKLHUU U CO3JAHUSA OBBEKTOB
HEJABU/KUMOI'O UMY ECTBA

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

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

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

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

® ICMOJIHEHMA A0roBopa 3aCTPONLLMKOM - Hanbosiee paHHAA U3 AaT:

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

- JaTa nepenayn o6beKTOB HEABUMKMMOIO MMYLLECTBA MO OKOHYAHUIO CTPOUTENbCTBA, NOATBEPKAEHHan
AKTOM NMpuema-nepesaun.

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

® MIpoYero npekpaLweHnsa pUCKOB U BbIrod B COOTBETCTBUM C 3aKOHOA4ATE/IbCTBOM MU AOTOBOPOM.
MmyLLecTBEHHble NpaBa M3 [OroBOpa Ha OCYLECTB/IEHME PEKOHCTPYKUUM OOBEeKTa HeaBUMKMMOTo
MMYLLLECTBA NPEKPALLAIOT MPU3HABATLCA C MOMEHTA:

® ICMOJ/IHEHUS [0rOBOPA Ha OCYLLECTB/IEHWE PEKOHCTPYKLUUM NoAPAAYNKOM - Hanbosiee paHHAA U3 AaT:

- [AaTa roCcydapCTBEHHOM perucTpaunm W3MeHeHUM, NpPou3BeAeHHbIX Ha OCHOBaHMWM A0roBopa
PEKOHCTPYKUMM 06BbEKTA HEABUKMMOCTU, NOATBEPKAEHHAA BbINUCKOW U3 EMPH (ecnun rocypapcrtBeHHas
pernctpauns usmeHeHui Tpebyetca);

- pata nepefayum OO6BEKTOB HEABMMKMMOIO MMYLLECTBA MO OKOHYAHWMIO C PEKOHCTPYKLMU O0ObeKTa
HeABUMKMMOCTU, NOATBEPKAEHHAA aKTOM npuema-nepesaymn (ecnm npusHaHne ob6beKkTa HeABUKMMOCTH
NPeKpaLL,anocb B NPoLEecce PeKOHCTPYKLMN) AN gaTa BBOAA B IKCMAyaTauMto 06beKTa HeaABUKMMOCTHU
nocsie 3aBepLUeHNss ero PEKOHCTPYKUUKM (ecan npusHaHMe 06beKTa HeABUMKMMOCTM He MPeKkpaLLanoch B
npouecce PEKOHCTPYKLUM).

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

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

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

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



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

14. MIPU3HAHME, TIPEKPAIIEHUE IPU3HAHUS U OIIEHKA ITPOEKTHOM
JOKYMEHTAIIUN

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

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

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

15.1. O0mue moJ10:KeHUS

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

ITpu3nanue aktuBa B hopMe IpaBa MOJIb30BaHMs U 0053aTeNIbCTBA 10 apeH e IPEKPAIAETCS Ha 1aTy
MIPEKPALLEHUS apEH/IBI.

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

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

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

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

15.2. ApeHjaa 3eMe/IbHOI0 Y4aCTKa, HA KOTOPOM PAaCIHO0JI0KeHO HeABUKUMOE HMYIIECTBO -
akTuB DoHaa

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



B uHBIX cimydasix DOTOBOp apeHAbl Ympapiswoonied kommnanueil MoHa 3€MeNbHOro y4acTka, Ha
KOTOPOM PAaCHOJI0KEHO HEIBMKUMOE UMYIIECTBO - akTuB DOHIA, MPU3HAETCS aKTUBOM B GopMe TpaBa
M0JIb30BAHUS B MEPUOJ C JaThl BCTYIUICHHS B CHIJIy JIOTOBOpa apeHAbl /10 JaThl MpEeKpalleHus MpaB U
00513aTENBCTB 110 I0TOBOPY B COOTBETCTBHHU C JICHCTBYIONIMM 3aKOHOJATEIHCTBOM MJIH JOTOBOPOM.

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

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

Tobrn.

eoe:

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

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

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

Cpennsisa 3a kajneHAapHbIN MecsI kitoueBast craBka L[b PO paccunteiBaercs no dhopmyire:

2 KC; + T;
KCep. = — 7
eoe:

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

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

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

i

ITpu oTcyTcTBUM B 10roBOpe HH(GOPMAIIMK O €XKETOIHBIX MJIaTeXax Ha BECh CPOK JI0TOBOpa apeH/Ibl
OlIEHKa IUIaTeXel MPOU3BOJIUTCS HA OCHOBAHUHM IMPOTHO3HBIX 3HAYEHUH (almpOKCUMAalUU) C YYETOM
IIPOrHO3a PBIHOYHBIX IIOKa3areneil (MpyM HaJIW4MM TaKMX 3aBHCHUMOCTEHW). B OTCyTCTBMM NporHo3a
PBIHOYHBIX ITOKa3aTeJIed OCYIIECTBIAETCS pacyeT ApEHIHBIX IIIATEXEeW MCXOAS W3 CHpPaBEAJIMBOU
CTOMMOCTH 0a30BOTr0 aKTHBa, OIpENeNseMOi Ha OCHOBAaHMHM OTYETa OLICHIIMKA, U BaJOBOTO PEHTHOTO
MY ITBTUILTHKATOPAZ.

15.3. ApeHaa HHBIX 00bEKTOB

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

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

2 OHpeHCH}IeTCH 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIINKA ®donHpa.



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

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

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

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

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

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

B xauecTBe pBIHOqHOﬁ HpOHCHTHOﬁ CTAaBKHU B JAHHOM CJIy4ac NPUHUMACTCA CIICAYIOIIAas CTaBKa:
_ {rcp.pbm. + (KC/IL.O. - KCcp.)'

Topn.

2oe:

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

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

KC

Tep.pbin.

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

Cpenusis 3a KaJleHAapHbIN Mecs1] kitoueBast ctaBka LIb PO paccuuteiBaercs no ¢popmyse:
2iKC; + T;

KCop =———
Ccp. T )

eoe:

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

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

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

KC;
i-

8 OHpeHCH}IeTCH 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIINKA ®donHpa.



15.4.2. O6si3aTe/IbCTBA MO YIJIaTE apeH/IHOI MIaThl

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

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

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

- B IaTy YCTYIIKH MpaBa TpeOOBaHUS K JOJKHHKY;

- B JIaTy JIMKBUAALIUY KOHTPAreHTa COrIacCHO HH(POPMAIINH, PACKPBITON B 0(pUIIMAaTLHOM JOCTYITHOM
ucrounuke (B Tom umcie 3anucu B EI'PIOJI o nukBumanum KpenuTHON OpraHW3alliyd B TMOPSIKE,
YCTaHOBJICHHOM 3aKOHO/IaTEIbCTBOM).

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

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

eoe:

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

to - laTa Ha4yaJia pacYeTHOIO IIEPUOAa;

t, - 1aTa OKOHYAHMS PaCYETHOTO NEPUOJIA.

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

15.5. KpaTkocpouHasi apeHJa U apeH/1a MAJIOLEHHBIX NpeIMeTOB

VYnpasnsromas komnanus @DoHAa HE OCYLIECTBISET NpPU3HAHUE aKTUBA U 00s3aTeNIbCTBA B
cooTBeTcTBUH C 1. 15.1. ITpaBun B OTHONIEHUH CIIETYIOIUX MO3UIUN:

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

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

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

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



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

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

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

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

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

- IpEeKpalleHus 0053aTeIbCTBA UCTIOHEHUEM UIIM MHBIM 3aKOHHBIM CIIOCOOOM;

- IEPEBOJIa J10JIra;

- B Clly4ae MOJU(UKAIMU JOroBopa apeHjpl Ju00 B Cilydyae M3MEHEHUS CpOKa apeH[ibl, €Cld B
pe3yipTaTe TAKUX WM3MEHEHHUH apeH/Ja yTpaduBaeT IIPU3HAKU KPATKOCPOYHOM apeHIbl WIM apeHIbl
MaJIOLICHHBIX aKTHBOB (B 3TOM CJIy4ae JOTOBOP apEH/Ibl CUNTAETCSI HOBBIM JJOTOBOPOM).

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

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

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

- B JIaTy OKOHYaHUs TEKYILEr0 Pacye€THOrO NEPHOJa.;
- B gary onpeaenenusi CUA;

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

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

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

CrnpaBemyinBasi CTOMMOCTD 33JJ0JDKEHHOCTH PAaCCUUTHIBAETCS 10 popMyJie:

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

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



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

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

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

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

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

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

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

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

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

[Ipekparnienue npu3HaHus 1eOUTOPCKOM 3a10HKEHHOCTH MTPOUCXOIUT:

- B JIaTy [IpUEMKHU 0a30BOr0 aKTHBa MO aKTy IPUEMKH-TIEpEIaun;

- B IaTy IIPEKpallIECHHUs JO0r0OBOpa apeH/bL;

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

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

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

B npoTtuBHOM ciyuae, nepegada 6a30BOro akTHBa MPU3HAETCS Ha Oosiee MO3/IHIOK U3 YKa3aHHbBIX B
HACTOSIIIEM IyHKTE JarT.

[Ipu3Hnanue u oreHka JeOUTOPCKON 3aI0JDKEHHOCTH MO YIUIaTe apeHIHOW IMaThl B OTHOIICHHH
apeHpl 0a30BOTO aKTHBA /IO JIAThl OIIEHKH BKJIIOYUTEIHHO OCYIIECTBIIFOTCS B COOTBETCTBUHU ¢ 16.1.
IIpaBui.

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

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

5 OHpeHCH}IeTCH 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIINKA (bOHI[a.



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

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

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

Kpocc kypc = CUR/USD * USD/RUR,

riae:

USD/RUR - oupsxesoii kypc posapa CIIA, na naty pacuera CUA;

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

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

Kpocc kypc = CUR/EUR * EUR/RUR

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

OTpeeNICHHBIN HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXKACHUEM Y IPABIIAIONICH KOMIaHHUH.

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

CpenneronoBass CHA ®onpa Ha m000# JeHb ompenensercs, Kak oTHouieHue cymmbl CHA Ha
KaKIbli pabouuil JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb KaneHgapHoro roga CUA He
orpejienaach — Ha MOCIEAHUN JIeHb ee OIpeJlesIeH s, IPEAIeCTBYIOIINN TaKOMY JIHIO) C Hadaja roja (c
naThl 3aBepieHus (okoHyanus) popmupoBanust PoHzaa) 10 1aTel pacueTa cpeaneronoBoit CHA, Brirovast
naty pacueta cpegHeroqoBoit CHA, k ynciny pabouux AHEH 3a 3TOT HEpUo/I.

D .Cu4,
Creyq =+4——,
D

2oe:

D - xonuyecTBO pabounx JHEH 3a MEPHO;
CY4, - CuAa, paccuuTaHHass B COOTBETCTBMM C Hacrosummu [lpaBuimamu, BKirO4Yas AEHb pacdeTra

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

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

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



MHBECTUIIMOHHOTO DOHJA OCyIIEeCTBIsIETCS B cinydae nepepacuéta CHA.

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

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

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

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

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

20.1. ITIpouecc ceepkn CHA

VYopasnsomas komnanus W Crnenuaau3upoBaHHBIN J€MO3UTapuil Ha JaThl, NPEIYyCMOTPEHHBIE
NeBATHIM a03aneM paszzgena 0 Hacrosmux [IpaBui, ocymiecTBistOT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJTHOTO MHBECTHIMOHHOrO nasi donna. g 3toro Ympasisiomas KOMIaHUsS GopMUpyeT U
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUN CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

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

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

B cnyuae oOHapyXeHMsI CYIIECTBEHHBIX PpACXOXKICHHUH, BBIBIEHHBIX B IIpoOIlecce CBEPKH,
Criennanu3upoBaHHBIM  JETIO3WTAapUil  HampaBiseT YOpaBidoolled KOMIAHWKW HHQOpMalLMIO ¢
pe3yJbTaTaMy 1O CBEpKE JaHHBIX yuéTa umyiiectBa PoHJa ¢ yKazaHHUEM IMO3UIHHA, IO KOTOPBHIM ObLIN
OoOHapyXeHbI JaHHBIE PACXOXKICHUS.

20.2. BeisiBiIeHne pacxo:xkaeHnil B npouecce ceepkn CUA

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

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



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

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

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

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

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

B cnyuae, ecniu Ha nmarty, 1Mo COCTOSHHIO Ha KOTOPYIO BBISIBJICHA ONIMOKA, OTKJIOHEHHWE CTOMMOCTH
akTuBa (00s3aTENLCTBA), 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 TMpHBEJia JM BBISIBJICHHAS OMMOKAa K OTKJIOHEHUSM,
cocrasistonum 0,1% u 6onee ot koppekTHO CUA, B MOCIEqyIOMUX 1aTaX.

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

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

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

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



Ipunoscenue Nel

TEPMHUHOJIOI' UL

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

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

Kpurepun npusHaHusi ceJIKH, COBepLICHHOH HAa 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETCS
COBEpLIEHHONH Ha J0OpOBOJIBHOM OCHOBE, €ClIiM 3TO Oup’KkeBas ClelKa, 3aKIIOYEHHas B peXUMe
0e3aapecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIEAYIOLUIMM KPUTEPUSIM:

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

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

e cCJeJIKa HE 3aKJII0YEHAa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILEr0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenue - 6nmkainiee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WM TIOTAIllEHHE OOJIMralMy B CiIydae, ecd JOCPOYHOE IMOTalleHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMU
AOKYMCHTaMM.

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

a. Ipynnupoeéxka no peimuncy mumenma (€CIU HSMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU UCTIOIB3YETCSI MAKCUMAIbHBIM PEUTHHT):
['pynmupoBka 1o peMTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU C Tadauuei 1:

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




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

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

Menee | roga aropaiusi MEHbIIE UM paBHaA 365 HEH;

Ot 1 mo 3 ner mropaums 6onpiie 365 nHel, HO MeHbIe Wik paBHa 1095 nHei;
Ot 3 o 5 ner mropanwmst 6onbire 1095 nHel, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbiie 1825 nHei.

Cc. [Ipynnupoexka no muny smumenma:

- 17151 OOJIUTAIIU POCCUUCKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PyOJIsX:
I'ocynapcTBeHHBIE OOIUTAIN;

KoprnioparuBHbie oOuranuu;

MyH#IHITATBHBIC 00IUTAIUK U o0JMTranuu cyobeKToB PO.

- I7Is1 €BPOOOIMTallK POCCUHCKUX AMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. Ipynnupoeka no éantome.

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

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOJHOCTH;

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

NKD - HakOIUICHHBII KYyTIOHHBINA JOXO/ Ha JIaTy OIEHKH (MpUOaBIIIeTCsS B TOM Cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOJIMYECTBO OCTABIIMXCS HA ATy OIEHKU IUIATEXKEH MPOLIEHTOB W/WJIM OCHOBHON CyMMBI JI0JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmrumMHa I-TO TUIATEXa;

t; - mara i-ro raTexa,

to - JaTa OLICHKH.

®opmyna pacyera IIPUBEICHHON CTOMMOCTH (PV):
N
CF;
PV = o
i=1 (1+71)365

2oe:

T - CTaBKa JIUCKOHTUPOBAHHS,

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

CF; - BennumHa 1-TO I1aTexa;

t; — mmaHoBas JaTa i-ro MaTexa;

to - JaTa OLICHKH.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

OO0111ue moJI0KeHu s

Hacrosmuii [Topsiiok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpPeIUTHOTO pHcka (Janee —
[Topsiok) mpuMeHsieTcst AJisk OLIEHKU KaK BCEX OMMCAHHBIX BUJIOB aKTHUBOB, TAK U UX YACTH.

OneHka KpeIuTHOTO pHCKa HCIOJIb3YETCs JIsl pacuera CIpaBeIMBONM CTOMMOCTU akTUBOB. [Ipu
3TOM B 3aBUCHUMOCTU OT CTENEHM BJIUSHUSA KPEAUTHOTO PHUCKA Ha CIPABEIJIUBYIO CTOUMOCTb AKTHBBI
KJIAaCCU(UIUPYIOTCS Ha CIAEAYIOLIUE BUADIL:

e Crannaptable (0e3 MPU3HAKOB OOCCIICHEHHUS );
e (OOecneHeHHble O6€3 HACTYyIUICHUS Ae(ONTa;
e  AKTHBBI, HaXojsImuecs B aAedoire.
Cdepa npumenenns:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 0decyeHenus), a UMEHHO:

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

e [IpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa W KPEIUTHBIX JIOTOBOPOB (B CIIydae €CiH 3aiMOJIaBIEM IO
noroBopy Beictynaer ®ounn);

L4 I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD (B cjiydyac OIIpCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH TaKOH
3a0JIDKCHHOCTH C UCITIOJIb30BAHUCM MCTOAa HpHBeHCHHOﬁ CTOMMOCTH 6y,I[y1].II/IX JACHCKHBIX HOTOKOB).

Oobecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpEICTBA HA CUETaX U BO BKIAIAX;
e JlonroBbie HHCTPYMEHTHI;

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

e JleObutopckas 3aI0JDKEHHOCTD (32 UCKIIOYEHHEM MPOCPOUYKH B paMKax OMEPAllMOHHOTO IMKIJA JIIs
OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

e  AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEIIAETCS HA OCHOBAaHUH OTYETa OLEHIIMKA (C yUETOM MOJIOKEHUH,
YCTaHOBJICHHBIX B Pa3zerne 7 HacTOAIIEro MPUIOKEHNS).

Axkmuewt, Haxooawuecs ¢ oeghonime, @ UMEHHO:
e  Bce BUABI aKTHUBOB, HaXOsIIHeECs B 1e(OITE.

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

Jnst tieneit HacTosIe MeTOIMKY MPUMEHEHHE HIIH HE TPUMEHEHUE COOBITHI 110 0OECIIEHEHUTO W/UITH
nedonTy IUIsi KOHTPareHTOB - YHPAaBISIONIMX KOMIAHUN KaK JOBEPUTENBHBIX YIPABISIONIUX IMaeBbIX
WHBECTHIIMOHHBIX  (OHIOB, a TakkKe JUIsi HWHBECTUIIMOHHBIX TOBAapPHUIIECTB OOOCHOBBIBAETCS
MOTHBUPOBAHHBIM CYKJICHUEM Y IIPABIISIIOLIECH KOMITAaHUH.

TepMHUHBI U onIpeeICHUS.

KoHTpareHT — JIMII0, HENOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTAB MMYILECTBA
[TN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TaKOTO



JIMIla HEMOCPEACTBEHHO BJIMSIET HA CHPaBEIJIMBYIO CTOMMOCTh akTuBa. KoHTtparentamu [TM® sBistorcs
OMUTCHTHI HECHHBIX GYMaF, 34aCMIIUKH 1O KPCAUTHBIM IOTOBOpPaAM, ,Z[G6I/ITOpI>I o JoroBopam ¢ UMyeCTBOM
[MN®, apenaaropbl, OaHKH, KPeIUTHbIE W HEKPEAUTHBIE OPTaHM3ALMUA U MPOoYUe OOS3aHHBIC JHIA IO
aktuBam [INO.

erHHTHLIﬁ PHUCK — PHCK BO3HHKHOBCHHA IIOTEPHL B PE3YJbTATEC HCUCIIOJIHCHHA 00513aTEILCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pnc1c()Baﬂ CTaBKa Ha JaTy onpeaecjieHust cnpaBe):umBoii CTOMMOCTH:

e B poccuiickux pyoisax:

- CcTaBKa, omnpenensgeMas u3 G-KpUBOM, IIOCTPOEHHOM IO POCCHUMCKHUM TOCYAAapCTBEHHBIM
obmuranusaM (craBku KBJ] MockoBckoit 6up:xu® Ha maty pacdera CIpaBeliHMBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOrameHusi COOTBETCTBYIOIIETO IUIATEXKA, pACCUMTAHHASA 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
3TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMmy CpOKY IOTallIeHus,
o0bsiBieHHOH MockoBckoi O6upxu, KBJ[ nomkHa ObITh ompeneneHa pacdeTHbIM MyTEM IO METOIHUKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoil €€ oObsBiasieT MockoBckas Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TOTrallleH!s1 KOTOPOU IIpeBbIIacT | KaJeHJapHbII IEHb.

3HaYeHne CpOKa CTaBKH OIpEeNsieTcs 10 4 3HaKOB MOCe 3amiaToi. IToroBoe 3HaueHNE CTaBKU B
MPOIEHTAX OMPEACISCTCS 10 2 3HAKOB MOCIIE 3aISATOM.

- craBka RUONIA— 151 3a10;0KEHHOCTH, CpPOK ITOTallIeHHs KOTOPOH HE MPEBbIMIAeT 1 KaJeHIapHbBIN JICHb.
B cnyuae, korzia Ha nocienHui pabouuii 1€Hb IojJja CTaBKa HE PaCCUUTBIBAETCS, UCIOIb3YETCs ITOCIIEAHEE
M3BECTHOE 3HAYEHUE CTaBKH.

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

Br10op mHOI cTaBKM B OTHOIIIEHWU aKTHUBA Y IPABIIAIONIAs KOMIAHUS 0POPMIISIET MOTHUBHUPOBAHHBIM
CY)KJIEHUEM U TpeAocTaBiisger ero B Crienanu3upoBaHHbIN JEN03UTapHil.

L B amepukaHCKHX JoJIapax:

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

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

IHA.
e DBespo

- ctaBka €STRY - 114 3a/1015KEHHOCTH, CPOK MOTAIIEHUSI KOTOPOM HE MpeBbIIIAeT 1 KajleHAapHOTO
JTHS,

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

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

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

7 http://ruonia.ru/

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

® Ucrounuk: https://www.sofrrate.com/

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



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

° B xuTaiickux roaHsx

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

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

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

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

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

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

Dmin, Dmax - MuHUManbHBIA (MaKCHMalbHBII) CPOK, Ha KOTOPBIH OMpE/eieH YPOBCHb
IPOLIEHTHBIX CTaBOK OECKYIOHHOM J0XOJHOCTH MOJIXOASIIUX (PEIeBAHTHBIX) rOCYIapCTBEHHBIX
IIEHHBIX OyMar, B rojax (ompeaensieTcsi C TOUHOCTBIO 110 4 3HAKOB TMOCIIE 3arsToM ),

V+1, V-1 — naubonee 6mu3kuit K Dm cpok, Ha KOTOPBI U3BECTHO 3HAYCHHE KPUBOI O0€CKYIOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaoui (npesblmatonuii) Dm, B ronax (onpenensiercs ¢ TOUHOCTbIO 110 4
3HAKOB TI0CJIE 3asATON);

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

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

KpenuTHblli pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
peUTHUHIyeMOro JMIla UCHOJHATH TpUHATBIE Ha cebs (QuHaHCcOBble o0O0s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (DUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOpUU IO ONPEAEICHHON PEUTUHIOBOM MIKasle. B 1ensax npumeHeHns
HACTOSIIEH METOJMKH JJIi MOHMTOPUHTA MPHU3HAKOB OOECLEHEHUs M COOBITHM nedoinTa, a Tak ke s
OIIpECNICHUsI YPOBHS PEUTHHIA C ILENBI0 IOCIEAYIOIEro omnpeneneHus BennunH PD ucnomesyrorcs
PEUTHUHIH CIIEYIOIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIUYHMU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)

e Peiftunrosoe arenTctB0 RAEX («Okcmept PAY);

2 Ycrounux: https://www.tma.org.hk/en_market more_ib.aspx



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

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

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

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

OnepannoHHasi 1e0UTOpPCKAas 3aJ0JKEHHOCTh — JEOMTOPCKas 3a/J0JKEHHOCTb, SBISAIOLIASCS
MPOCPOUEHHON Ha CPOK He 0ojiee 4eM CTaHJapTHBIM, HE MPUBOIAIMIMK K AedoiTy Uis AaHHOTO BUIA
onepauuii. OnpeaeneHue oneparoHHON 1eOUTOPCKON 3a/10JKEHHOCTH, KilacCU(UKALUs, BUIbl U CPOKH
ycTaHoBJEHbI B pazzaene 8.1 u [lpunoxxenun 5.

Oco0eHHOCTH pacyeTa CHPaBEIJIMBOM CTOMMOCTH J/JIsi HEKOTOPbLIX BHIOB 00ecneyeHHOou
3a0091cenocmu.

Ilo obecneuennoli nopyyumenbcmeom uau 2apanmueil OPUOUYECKUX JIUY, 001a0arouux
JYUUIUM, YeM Y KOHMPAZeHma, KPeOumHovlM Kauecmeom, ONYUOHHBIM CONAUEHUEM UIU CIPAX0B8KOIL
3a00CceHHOCMU MIPOU3BEICHUE PD*LGD pacCYMTHIBACTCS B OTHOIIIEHUHU
MOPYYUTEISI/TapaHTa/CTPaXxoBaTEIIS [0 METOAMKE, PUBEIACHHON HIDKE, IS FOPUIMYSCKUX JTUIL.

Oobecneuenue cmpaxosKkoi

Ecnu crpaxoBas koMmanus odnanaetr pedturrom He Hmke FTUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HAIMOHAIBHON MmiKane i Poccuiickoii Depepalii WM BXOJUT B CIIUCOK CTPAXOBBIX KOMITAHHIA,
OJI0OOPEHHBIX U CTPAaXOBaHHs HEABMIKUMOCTH JHOOBIM OaHKOM W3 IEpedvHs, yKa3aHHbIX B Paszmerne 9
Hacrosiiero IlpwioskeHus, Al pacyera OOCCIEHEHHS MO OOECICUCHHOW 3aJ0roM HEIBHKHMOCTH
3aJJ0JDKEHHOCTH, TO CTpaxOBKa NMPUHMMACTCS Kak oOecreueHHe 03 JTUCKOHTUPOBAHHS HA BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTUBBI (bE3 IIPU3HAKOB OGECHHEHEHMUS)

1.1. [na_onepauuonnoui 3adonxcennocmu_BUIOB, yKa3aHHbIX B IlpunmoxkeHum 5 K HacToAlUM
[IpaBuiaM, B CpokHM KBamU(UKALWKW TaKOW 3aJ0JDKEHHOCTH, KaK OMNEpallMOHHOW, CTOMMOCTh
oTpesieNisieTCs] B COOTBETCTBHM ¢ pazzaenom § Ilpasui.

1.2. CopaBemnuBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCIIeHEeHUS (32 UCKITIOYCHHEM 3a/I0JDKEHHOCTH,
yKazaHHOM B 1. 1.3, oniennBaemoit uepe3 Cost of Risk, u 1eno3uToB) paccuuThiBaeTcs CleAyOMUM
o0OpazoM:

N

bu 13
) (1% R(T (nyy)T/3es (1~ LGD = PD(Tm))

n=1
2oe:

PV — CIipaBCajinBast CTOUMOCTL aKTUBA,

N - KOJTHYECTBO JIEHEKHBIX MOTOKOB JI0 IATHI MOTAIIIEHUS aKTHBA, HAYMHAS C IaThl ONPEACICHHS
CYA;

P, - cymMa n-oro JIeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBLIfI HOMCP ACHCIKHOT'O IMOTOKA, HAUYWHAA C AAThI OIIPCACIICHUA CqA,

13 B cinyuae mcnonszoBanms mokasatens Cost of Risk (COR) mis oleHKH KpeIUTHOrO PHUCKA KOHTPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensiercs Ha nmokasarens COR.



T(n) - xonmuuecTBO AHEH oT Aatsl onpenenenus CHA 1o aaTel n-0ro AeHEKHOTO MOTOKa. B maty

MOTAIICHMS ICHE)KHOT0 T0TOKa 3HaueHue T(N)=0;

1.3.

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C ITOPSIKOM,
YCTaHOBJICHHBIM B paszieiie « TepMHUHBI U ONPEIETICHUS;

PD(7Tn) (Probability of Default, BepositHOCTE AedosiTa) — BEPOATHOCTH, C KOTOPOil KOHTPAreHT
B TeueHue T(N) IHEH MOXKET OKa3aThesl B COCTOsHUM Jedonta. BepostHocTs nedoara PD(T(n))
OTIPEIENIICTCS C YUETOM TOJI0KECHUH, YCTaHOBIICHHBIX B pasnerne 4 Hacrosiero [IpunoxeHust.
LGD (Loss Given Default, motepu mpu OGaHKpOTCTBE) — OIS OT CYMMBI, IOJBEPKECHHOM
KPEIUTHOMY PHCKY, KOTOpass MOXET OBITh IOTepsHa B ciydae jaedosita KOHTparcHra.
OmnpenensieTrcss B COOTBETCTBUU C TOPSAKOM, YCTaHOBJIEHHBIM B pas3fieiie S5 HaCTOAIIETO
[Tpunoxenus.

[TpomexxyTOUHBIC 3HAUCHHS pacyeTa MPUBEICHHON CTOMMOCTH JJISl KAXKIOTO JICHEKHOTO MIOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEIUTHOTO PHCKA, HE OKPYTIISIOTCS.

Jlna  Heobecneuennoii  3a00ceHHOCMU, 00bEOUHEHHOU 6 nopmeenv  00HOPOOHOU
3a00111CEHHOCMU, A MAaKdxHce 014  3A001XHCEHHOCMU, O00ECHeYeHHOU 3a1020M  JHCUOU
Hedgudcumocmu (B ciiyyae HaJIM4yus oOecriedeHus: B pa3mepe (110 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) HE MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OIIPEAEIIIEMON KaK
cymMMma (hakTHYecKOH 3a0JKEHHOCTH M HAYMCIIEHHBIX MPOLEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnons3ytorcs BenumunHa Cost of Risk (COR), paccuntanHast IO COOTBETCTBYIOMIMM KpPEAUTHBIM
nopTQensiM aHaJIOrMYHOM 3al0JKEeHHOCTH OaHKOB, yka3aHHbIX B Pasnene 9. Benmnumna COR He
U3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY IOTallIeHUs 33/10J5KEHHOCTH. 11 OLIEHKU UCTI0Nb3YyEeTCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunoxeHus, B KOTOpOHM Kax10oe NpPOU3BEAECHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercss B COOTBETCTBUU C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 6 Hacrosuero [Ipunoxxenus.

B HOpT(I)CJ'IB 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. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpy BO3ZHUKHOBEHHUHU COOBITHUS, BEAYILETO K O0ECLIEHEHUIO, CHPABEOIUBASA CHIOUMOCHLL 00J1208bIX
uHcmpymenmoe (B ciaydae OTCYTCTBHsI LIEH aKTHBHOI'O OCHOBHOI'O PhIHKA Ha JaTy OIpEesICHUs
CYA ¥ 1eHbl, pacCUUTaHHOM HaOMI01aeMbIMU UCTOYHHKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MO3BOJISIIOIIEN OMPENENIUTh CIPaBeIINBYI0 CTOUMOCTh Ha JaTy ompenenenus CHA), B ToMm uucie
JICHeXKHBIX CPEJICTB Ha CcYeTaXx W BO BKJIaJaX, CIpaBelIMBas CTOMMOCTb J€OUTOPCKON
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM, ONpeAeIIeTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBeIJIMBON CTOMMOCTH 10 (popMmyie, ykazaHHOH B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIieHEeHUIO:

2.2.1. B omnowenuu iwopuduueckux auy

2.2.1.1. Yxynuienne (GUHAHCOBOTO TIOJIOKCHUS KOHTPAreHTa, OTPA3HBINHECS B JIOCTYITHOM
(UHAHCOBOW OTUETHOCTH, & UMEHHO CHIKEHHE CTOMMOCTH YHCTHIX aKTHBOB OoJiee ueM
Ha 20%.

2.2.1.2. CHuXeHUE KPEIUTHOTO PEeWTHMHIa, — B Clyyae HAIW4YMs PEUTHHIa PEHTHHIOBOTO
areHTCTBA, BXOAAIIUX JIHUOO B pEeCTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JIUOO peecTp
(GMInaNoB U MPEeICTaBUTEIBCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, MyOJIMKYEMbIX Ha
caiite banka Poccuu (3a HCKIIOYEHHEM CIy4yaeB, KOTJa KOHTPAareHTy IPUCBOEHbI
PEUTHHIM HECKOJIBKMX PEUTHHIOBBIX Aar€HTCTB M CHW)KEHUE PEHUTHUHIA HE SBISETCS
CJIEZICTBUEM YXYJIIEHUS KPEAUTOCIIOCOOHOCTH IMUTEHTA, a TAKXKe AJIS 3a70JPKEHHOCTH



B pyOnsiXx CHU)XXEHHE pEWTHHra B HMHOCTPAHHOM BajllOTe, HAlpUMEp, €CIH OHH
0OyCIIOBICHBI YXYIIICHHEM CTPAaHOBOW OIIGHKM KOHTpareHTta). Takoe pelieHue
oopmIIsIeTcs MOTUBUPOBAHHBIM CYKJICHUEM Y IIPABJISIONICH KOMITaHUH.

AHAJIOTUYHO TPUMEHSETCSl YXyAUICHWE MPOTHO3a PEUTHHra MO0 OT3bIB PEUTHMHTA B
Clly4ae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS YIIPABIISIIOIICH KOMIIAHUH.

2.2.1.3. Pe3kuil poCT TOXOAHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA SMHUTEHTa (Oojiee yem Ha
25% 3a mociieqHrue 5 TOProOBBIX JHEHW MpU OTCYTCTBUH pocTa aoxomHoctu OD3 Gonee
gyem Ha 10% ¥ IpU OTCYTCTBUU POCTA IOXOAHOCTH aHAJIOTHYHBIX OOIUTalluii SMHUTEHTOB
6onee yem Ha 10%).

2.2.1.4. Ot3bIB (aHHYJIMPOBAHKE) JHUIIEH3UN HA OCYIIECTBICHHE OCHOBHOTO BUA JEATEILHOCTH
(32 UCKIIFOUYEHHUEM CITy4aeB, KOTAA JIMLEH3US CAaeTCs JOOPOBOJIBbHO).

2.2.1.5. Mcue3HoBeHHE aKTHBHOTO PHIHKA I (PUHAHCOBOTO aKTHBA B pe3yibTare (PMHAHCOBBIX
3aTpyJHEHUH OSMUTEHTa (IIPU OTCYTCTBHM ILIEHBI, PACCUYMTAHHON HaOIII0JaeMBbIMH
JOCTYITHBIMU UCTOYHUKaMU HH(OpMaIiy, ykazaHHsIMH B [IpaBunax onpeneneans CUA,
MO3BOJISIOIIEH ONPEeNUTh CIIPABENIMBYIO CTOMMOCTD Ha JaTy omnpenesneHuss CHA).

2.2.1.6. Hanuuue mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA).

2.2.1.7. Jlns 3a10JDKEHHOCTH 1O 3aiiMam, KpeauTam, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILUN
o01Ien3BecTHBIM 1e(ONT MO 0053aTENbCTBAM XOJAMHIOBOM KOMITAHUU HIIH Je(OIT 1O
nyOJIMYHOMY JIOJITY KOMITAaHHA TPYIIIBI® K KOTOPOH MPHHAJICKUT KOHTPATeHT, B Cllydyac
MPOIOIDKEHHS 00CITY>)KMUBaHUS JI0JITa CAMUM KOHTPAreHTOM TIOCIIe COOBITHS 1e(oTa.

2.2.1.8. Jlna wHeoOecreueHHOH 3aJ0JDKEHHOCTH [0 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KHI POCT IOXOHOCTH IO IMMyOJIUIHOMY JOJTY KOMITAHHIA TPYIIITHI, K
KOTOPOH TPUHAIJICKUT KOHTPAreHT (32 HMCKIIOYCHHUEM CIIydaeB, KOTJa KOHTPAreHT
UMeeT IyOJMYHBIE KOTHPOBKM AaKIUH, TOJTOBBIX O0OS3aTENLCTB WM IPOU3BOTHBIX
UHCTPYMEHTOB M O3TH KOTHPOBKM HE TIOKa3bIBAIOT MPHU3HAKOB OOCCIICHECHUS).
VYropaBnsomas KOMIIAHHUS HAa OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
OTIpE/ICIIICT BIHMSIHUE POCTA JOXOJHOCTH MO MyOJUIHOMY JIOJITY KOMITAHUH TPYIIIHI, K
KOTOPOU MPUHATIEKUT KOHTPAreHT, HAa KPEIUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuuecxux auy

2.2.2.1. TlosiBnenwe y Ympapisromeid KOMIaHWW WHPOPMAUU O CHIKEHHH BO3MOXKHOCTH
dusnyeckoro nmna oOCTyKuBaTh 00s3aTensCcTBA (MOTEpst pabOThI, CHUKEHHE
3apa0O0THOM TUTATHI WJIM MHOTO PACIOJIaraeéMoro JI0XO0Ja TOTEPs] TPYAOCIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SBIISAIOMIEHCS OJJHUM W3 UCTOYHHKOB JOX0/a
(bu3NYECKOro IUIA).

2.2.2.2. TlosBnenne Yy VYmpapisioued KoMIaHUM HHPOpMaud 00 HCHOJHUTEIBHOM
MIPOM3BOJICTBE B OTHOIICHWU (PU3UIECKOTO JIUIA B 00BEMe, BIHSIOIIEM Ha CITOCOOHOCTh
¢du3znmLa o0CcIy)KUBaTh CBOM 0053aTeNbCTBA.

2.2.2.3. TlosiBieHne y YTpaBIstoniei KOMIaHUN HHPOPMAITUH 0 BO30YkKJICHUN YTOJIOBHOTO Jelia
B OTHOIICHUH (PU3MUECKOTO JIUIIA WK OOBSBIEHUH €TO B PO3BICK.

2.2.3. B omnowenuu dm3uuec:<ux U _10pUOUYEeCKUX Ul

2.2.3.1. Hapymenue cpoka HCIOJHEHHUS 005f3aTeNbCTB HAa MEHBIIUH CPOK, 4eM ONpeaeeHo
VYnpasnsromeid koMnaHuei s npusHanus nedosnra, Ho OOJMBLINM, YeM sl TPU3HAHUS

14 B Tom umcie coorercTBM O CT. 3. @3 Ne127 «O HecocToATeNBHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYJIOM IO CYIIECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.J. DaKT 1Mo/1auy 3asBIEHUsI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

15 MMonsTHe rpyNIBI CBA3AHHBIX JIMI/KOMIIAHMH BBOJIMTCS TI0 AHATIOTHUH cO CT. 64 B3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»

16 Hanpumep, MCIIONTHUTENBHOE MPOU3BOJCTBO HA CyMMY 0OJIEE Y€M TIOJIOBMHA MECSYHOTO J10X0/1a (Gu3mia.



2.2.3.2.

JIeOUTOPCKON 3a70JKEHHOCTH OTEPAMOHHON (TeXHMUYECKUi 1edonT) Ui OOJIBIINMN,
4eM JOMyCTHUMOE HapyIlIeHHEe CPOKOB HCIOTHEHHsS O0s3aTeNbCTB IO 3aiiMaM B
cooTBeTcTBUU € pazaenom 10 nacrosuux [Ipasui. Ilpu sToM Ynpasmistomias KoMIaHUs
UMEEeT TPaBO HE CUYUTATh OOECIEHEHHOW 3a/JI0JDKEHHOCTh (KpoMe O00s3aTeNbCTB IO
OTIepalMsiM Ha PBIHKE PENo U ¢ MPOU3BOAHBIMH MHCTPYMEHTAMHM), TIPOCPOUCHHYIO Ha
OJIVH JICHb, B CJIy4ae HAJIUYMs JOKYMEHTOB (KOMHI JOKYMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIOJHEHUU O0S3aTEIIbCTB; PEIICHUE 00 OTCYTCTBHHM OOCCIICHCHUS
o opMIISIETCS MOTUBUPOBAHHBIM CYXKICHHEM Y IPABJISIONICH KOMIIAHUH C TIPUTIOKEHUEM
KOITUH MTOATBEPKIAIOIINX JOKYMEHTOB.

[IpenocraBiieHne KpeaUTOPOM YCTYNKH CBOEMY 3aEMIIMKY B CHUJIY 3KOHOMHYECKUX
MIPUYHMH WU JJOTOBOPHBIX YCIIOBHH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPYIHEHUSIMH 3TOTO
3aeMIIUKA, KOTOPYI KPEIUTOpP HE MPEIOCTaBHI Obl B MHOM cCiiy4ae (B TOM 4HCIIE
pPECTPYKTypHU3alus 3aJ0/DKEHHOCTM C  YMEHBIICHHWEM CTaBKHM, IPOJIOHTAIUEH
3a/10JDKEHHOCTH UITM OTCPOYKOM BCEX MIIM YACTH IIATEXKEN ).

2.3. B ciyuae, ecnu npu npoBEACHUA MOHUTOPUHTA CTAHOBUTCS JOCTYMHON MH(OpMALIUS O MPU3HAKAX
oOeCIieHeH S, CIPaBeUIBasi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHas “HGOpMaIHs cTajga JOCTYITHOM.

2.4. B ciyvae uCnosib30BaHUS JAHHBIX CTOPOHHHMX opraHm3anmii (6aHkoB) o croumocTt pucka (COR)
Ui TopTdenel 3a10/DKEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAIOTUYHBIE KpUTEPUsIM OAHKOB ISt
OTHECEHMS KO BTOPOM CTaJHH.

2.5. OﬁecueHeHne 10 Pa3/IMIHBIM aKTHBaM, OTHOCAIIMMCH K KOHTParceHry.

251. B CJIydac BOSHUKHOBCHU O6CCLICH€HI/I$I 10 OJHOMY AKTHBY OCTAJIbHBIC AKTHBBI, OTHOCAIIUCCI
K KOHTPAareHTy, TaK X¢ CHUTAIOTCs 06CCHCH€HHHMI/I17

2.5.2. Tlopy4uTelbCcTBAa M TapaHTUM KOHTPAreHTa ¢ MpPHU3HAKaMU OOECIICHEHUS TPUHUMAKOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHMHI NPU3HAKOB 00eCleHeHHUs!

2.6.1. MoHHTOPUHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MOKE 4eM uepe3 | MecsIl Tocie NOSBICHHS
TaKOM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nmonroaa it ordyetHocTd 1o PCBY u 1 pa3 B roa
st oryerHocTd 110 MCOO.

2.6.2. MOHMTOPUHT MO PHIHKY LIEHHBIX OyMar NpOBOJUTCS Ha €XKeIHEBHON OCHOBE.

2.6.3. MoHHUTOPHHT 10 (PU3WYECKUM JIMIIAM ITPOBOJIUTCS HE PEkKe, ueM pa3 B 6 (IIECTh) MECAIICB.

2.6.4. MOHMTOPUHT IO JAHHBIM IO CYJIeOHBIM pa3dupaTenbcTBaM MPOBOAMUTCSA HE pEke, YeM pa3 B
Mecsl. B ciyuae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS Pa3 B KBapTall.

2.7. BbIxoa u3 cocTOTHUA 00eCLIEHEHUS.

2.7.1. B omnowenuu wopuouueckux iuy

2.7.1.1.

Jnis oGecuieHeHus U3-3a MPEBBIILIEHHS TOPOTOBBIX 3HAYEHUN - B Cydae MpeKpalieHus
INpUBEALIEr0 K OOECLEHEHUI0 HapylIeHUs TIOPOroBbIX 3HAYEHUH ()MHAHCOBBIX
MIOKa3aTelel B TEUEHUE JIByX KBAPTAJIOB (aHAIU3UPYETCS OTYETHOCTD KaKbIX COCETHUX

17 Kpome ciyuaes

®  HajIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEeMOU 3aI0JDKCHHOCTH KOHTPareHTa/3IMUTCHTA;

e  HE3HAYHTENBHOM 1Mo pasMepy (MeHee 1% ot obmelt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KeHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJTYUYEHUs UCIIOHUTEILHOTO JIUCTA;

®  OCITApUBAEMOM 3aJI0OJPKEHHOCTH TI0 TIEHSIM | mTpadaM — 10 MOMEHTa TIOJIyUYSHHS HCTIOTHATEIHHOTO JINCTA.



kBapTanoB). [Ipy OTCYTCTBHM KBapTaJIbHOH OTYETHOCTH — B Ciy4yace IPEKpaIeHUsS
OPHUBEANIETO K OOECIEHEHUIO HApyIICHUs TIOPOTOBBIX 3HAYCHHWH (DMHAHCOBBIX
rmokasaTesei B TeueHue 1 (ogHoro) roja.

2.7.1.2. Jlna obecueHeHHs W3-3a TMOHWKEHHUS PEHUTHHra - B Cly4yac IOBBIIICHUS PEUTHHTa
KOHTpareHTa, KOTOpBI paHee OBbLI TOHWXKEH, OO0 COXpAaHEHUS pEUTHUHra Co
CTaOUJIBHBIM IIPOTHO30M B T€UEHUE CPOKa HE MeHee 12 MecsLeB.

I[J'IH 06CCH€H€HI/I${ Hn3-3a OT3bIBA peﬁTHHFaZ

- [IpY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
J000r0 NEHCTBYIONIET0 PEUTUHTa SMUTEHTA/3aeMIINKa, TUOO COXpPaHEHUS PEHTHHTa B
TEUeHHUE CpoKa He MeHee 12 MecsieB, 1100 IPUCBOCHUS PEUTHHTA JJPYTUM PEHTHHTOBBIM
areHTCTBOM.

- [IpY OTCYTCTBUU PEUTUHIOB JPYIHX PEUTUHIOBBIX ar€HTCTB: 110 MIPOLIECTBUU CPOKA HE
MeHee 12 MecsieB, 1100 MPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. lna oOecleHeHUs H3-3a PE3KOT0 pPOCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM 3MUTEHTA — B CJIy4ae BO3BPAIICHUS CIIPEIIOB MO OOJIUTAIUSAM SMUTCHTA K
G-kpuBOW K MPEKHUM YpOBHSM (JIMOO YPOBHSM KOMITAaHWH, KOTOPHIE JO MOMEHTA
00eCIIeHEHUS TOPIOBAIKCH C OJIM3KUM CIPIA0M K G-KpUBOIi®).

2.7.1.4. Jlynia oOeciieHeHUs U3-3a TIOTEPH JIMIICH3UN — B CITy4ae BOCCTAHOBJICHHS JIIIEH3UU JTHOO
MOJTyYeHUs TUIIEH3UU Ha JTOT K€ WJIM UHBIC BUJIBI IEATEIHHOCTHU; BBIXOJ] U3 COCTOSHUS
00€CIIeHeHHST BOBMOKEH TOJIBKO B CTydae MOJyYeHUs] HE MEHEe YeM JIBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JAEATEIbHOCTH KOHTPAareHTa B HOBOM KauyeCTBE, MPH
ATOM B JICSITEIILHOCTU JOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKU OOCCIICHEHUSI.

2.7.1.5. Jlna obecrieHEHUsT M3-3a NCYC3HOBEHHSI aKTUBHOTO PhIHKA M3-3a (DMHAHCOBBIX MPOoOJIeM
SMHUTCHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHON HAOIIOAACMBIMU JIOCTYITHBIMHU
UCTOYHMKaMU uHpopManuu, yka3zaHHbiMu B [IpaBuinax ompenenenus CUA,
MO3BOJIAIONIEH OMPEIEIUTh CIPaBEAJIMBYIO CTOUMOCTD Ha aty onpeaeneHus CHA) — B
Clydae BOCCTAHOBJICHHWS AaKTHBHOTO pBIHKA W OTCYTCTBHUS WHBIX TIPU3HAKOB
oOecIieHeHusl.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4Yae OTCYTCTBHUS
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciiydaeB - B CIIy4ae M3MEHEHHS COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKITMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OLEHKY BO3MOXHOW NOAJEPKKU KOHTpareHTa. JlaHHoe
JIEUCTBUE JIOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM CYXICHUEM Y TIpaBJstomen
KOMITaHUH.

2.7.2. B omnowenuu gpuzuueckux auy

2.7.2.1. Jlna obecrieHeHus u3-3a MHGOpMaIUK 00 yXyALIEHUHN TUIaTeKECIIOCOOHOCTH — B Cllydae
NOJTy4YeHHsT HH(OPMAIH 0 BOCCTAHOBJICHUH IIJIATEKECITOCOOHOCTH M COXPAaHEHUHU 3TOTO
cTaTyca B TEUCHHE CPOKa He MeHee 6 Mec.™

2.7.2.2. Jlyia obecuieHeHUs M3-3a MHPOPMAITUK 00 UCIIOJHUTEIHLHOM TPOM3BOJACTBE — B ClIydae
MOTAIICHUS 33/I0JKEHHOCTH TI0 UCTIOIHUTEIFHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu rwopuouueckux u puzuueckux auy

2.7.3.1. Jlna obecuieHeHUs M3-3a HApPYLIEHHUS CPOKOB MCIIOJHEHHS O0s3aTENbCTB — B Cilydae
MIOJTHOTO HCTIONIHEHHUSI TPOCPOYCHHBIX OO0S3aTENIbCTB M HE MeHee deM 6 MecsIeB
00CITy’)KHBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, MTO3BOJISIOLINMA

18 Crpan ompenensercs Kak pasHHIA MEXIy TOXOTHOCTBIO oOauranuu ¥ G-KpHBOMl Ha CPOK, PAaBHBIA MOAM(MHIHMPOBAHHON
JIIOPALUU OOJTUTaIIHH.

1 Hanpumep, yBosibHEHHE 0€3 Mepexoja Ha HOBYIO pabOTy SBJIAETCSA NPH3HAKOM OOECIEHEHHMS, IIPH YCTPOICTBE HA HOBYIO
paboTy 3aI0JKEHHOCTH 3aeMIITMKa TIepEeCTaHeT CYNTAThCS 00ECIIEHEHHOM Yepe3 6 Mec.



2.7.3.2.

2.7.3.3.

2.7.34.

OTHOCHTH 3aJl0JDKEHHOCTh K OMNEPalMOHHON (WM NMPEBBIMIAIOUINX CPOK JOIMYCTUMOIO
HapyIICHUsI HCIIOJIHEHHUsS O0s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJCHHBIH B pasnene 10
[TpaBui). B ciiyuae Hamuuus AOKYMEHTOB (KOIMM OKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 00S3aTENbCTB M PEAIbHOM HCIOJHEHMH 00S3aTeNbCTB B T€UEHUE 3 THEH
[I0CJI€ HACTYIJICHHMsI CpOKa KOHTPAreHT TaKXe MOXET ObITh BBIBEIEH M3 COCTOSHMS
oOeclieHeHUs, JaHHOE JeHCTBUE JIOJDKHO OBbITh OOOCHOBAaHO MOTHBUPOBAHHBIM
CyXJeHruEeM YTpaBJsioNIel KOMIIaHUH.

Jlna obecuieHeHns U3-3a PECTPYKTYPHU3aLUH B [10JIb3Y KOHTpAareHTa — B CJIy4ae IOJIHOI0
MOTAIICHUsI  PECTPYKTYPUPOBAHHON  33J0/DKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C TOTAlICHHEM BO3HUKAET HOBas 3aJJ0JDKEHHOCTh) M OOCTYKMBAaHUS
poYeil 3aJ0JKEHHOCTH 0e3 PecTPYKTYpH3aluid U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJIIOIINN OTHOCUTD 33JJ0OJDKEHHOCTh K OIIEPAallMOHHOM, B TEYEHHE CPOKA HE MeHee 3
MecsiIa MocJie MoraieHusl pecTPyKTypUPOBAHHOM 3a0KEHHOCTH.

B cimydae momydeHuss wuHpOpMAIMM O TPEKPAUICHUH CyAEeOHOTr0/yrojJOBHOTO
HpecieoBaHusl KOHTPareHTa MyTeM ONpaBIaTeIbHOrO MPUTroBOpa MO0 MPeKpalleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIy KOHTPAreHTOM M HCTIIOM
Vipasisitomasi KOMIaHust 00s3aHa IPOBECTH OLCHKY (DHHAHCOBOTO COCTOSTHHUS C YUETOM
M3BECTHBIX WJIM IPEAIOJIAaracMblX yCIOBHM MUPOBOIrO corjamieHus. JlaHHoe nelcTBue
JIOJKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CYXJICHUEM Y IPABIISIONICH KOMITAHHH.

s 00s3aTenbCTB KOHTpAreHTa, KOTOpble CTadud OOECLEHEHHBIMU HM3-32 HapylIECHUs
yCIIOBUH O0OCTY>KMBaHUS IO JPYrUM o00s3aTelbCcTBaM KOHTpPAareHTra, — B cCllydae
NOTAIIeHUsI ~ PECTPYKTYPUPOBAaHHOW  MJIM  HPOCPOUYEHHOW  3aJ0DKEHHOCTH U
oOcmyKuBaHUs BCEl Mpoued 3aJ0DKEHHOCTH 03 HapylIeHWd yCIOBUM WU
pPECTpYKTypU3alluii B TEUYEHHWE BCEro Iepuoja 10 MHOorameHus U 6 MecsleB Iocie
MOTaIIeHUs] TPOOIEMHOMN 3a0KEHHOCTH.

O peanuzanuu ykazaHHBIX COOBITHI YTpaBistonias koMnanus nHpopmupyeT Criennanu3upoBaHHBIH
JETIO3UTapU .

2.8. Pacuer cnpaBelJINBOii CTOMMOCTH aKTHBA

2.8.1. CnpaBemuBasi CTOMMOCTb aKTHBA IPH BO3SHUKHOBEHHUH IMPH3HAKOB 00ECIIEHEHNS OTIPEACTISeTCS
[0 METOAY NPUBEACHHOM CTOMMOCTH OyAyIIMX JEHEXKHBIX MOTOKOB, YUUTHIBas KPEIUTHBIE
PHUCKHU Yepe3 KOPPEKTUPOBKY JECHEKHBIX IMOTOKOB IO (opmyrie, ykazaHHOU B 1.1.2. ¢ yueTom
OcobeHHocTell pacyeTa CIpaBeUIMBOM CTOMMOCTH JJsl HEKOTOPBIX BUAOB oOecreueHHOMH
3a[J0JDKEHHOCTH, U3JIOKEHHBIX B pazjene «O0mue nonoxxeHus» Hacrosero IIpunoxenus, .
BeposiTHocTH fedponta PD(Tn) u cpoku Tn ompepenstoTcs ¢ y4eToM MOJOXKEHHUH,
YCTaHOBJICHHBIX B paszjeie 4.

2.8.2.

HpI/I OTCYTCTBHUU I/IH(I)OpMaI_II/II/I I WHOM OIIGHKHM B KadeCTBE CpOKa s HNOoraliCHUsA

MPOCPOYEHHON YacTH HCIONb3yeTcs Cpok | geHb. VMIHOM cpok MoOXeT ObITh YCTaHOBJIEH
HKCHEPTHBIM (MOTHBHUPOBAHHBIM) CYKACHUEM YIIPaBISAIOLIEH KOMITAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. TlpeneabHble CPOKHM NPOCPOYKH JAJsi Tpu3HaHus JaedoaTa N0 Pa3aUYHBIM BHAAM
3a]0/:KeHHOCTell KOHTparenTos nepex IIA®

JlebuTopckas 3210/ 1:KeHHOCTh/00513aTe/IbLCTBA

Cpox
KOHTPareHToB

O06s3aTenbCTBa MO OOIUTAIMAM POCCUMCKUX/MHOCTPAHHBIX
OMUTEHTOB?

7 paboumx JAHEH 1751 pOCCUICKIX
sMuTeHTOB/ 10 pabounx aHEH ns
MHOCTPaHHBIX S3MUTEHTOB

20 JaHHBIA CPOK UCIOJIB3YETCS TOIBKO B CIIyYae HAIMYHA COOOIICHHH OT SMUTEHTA, AaTCHTA WX UHBIX YIIOJHOMOYEHHBIX JIUI O
HaMEpEHHUH HCIIOJHUTE 005A3aTENBCTBA B OMIDKaIINe THU, T.e. O TEXHUYECKOM XapakTepe MPOCPOYKH. B ciaydae oTCyTCTBHA




O0s3aTeNnbCTBA MO BBIIIJIATE JOXO0/1a MO TOJIEBBIM aKTHBAM
POCCHICKUX / ”THOCTPAHHBIX SMUTEHTOB?

25 pabouux rHEH

O0s13aTeNnbCTBA M0 3aiiMaM/KpeTuTaM IOPUINYSCKUX JTUI] 30 kasieHJapHBIX JHEH

O0s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PhIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeH

Wuas 3a10mkeHHOCTh Gu3ndeckux (B T. 4 UII) u ropuanueckux
nun nepen [TAD

90 xaneHIapHbIX THEN

3.2. B oTHomeHUM OPUAMYECKHUX JUIl 1e(oJTOM U NPUPABHEHHBIMH K HEMY COOBITUSIMU
SIBJISIIOTCSL CJIeyIoI[He COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymenuss KOHTpareHTOM YCJIOBUM TIOTAIICHWs WM BBIIUIATHI MPOILEHTHBIX JIOXOAOB IIO
aKTUBY, a TaKXe JI00ro MHOTrOo 00s3aTelbCTBa KOHTPAreHTa HAa CPOK B COOTBETCTBHH C
ompezeneHueM jaedonTa, B Cclaydae €CIM JaHHas WHpoOpMamms TpSMO WM KOCBEHHO
HaOJIroqaeMa.

Heucnonnenne oOs3arenbcTBa KOHTPAreHTOB, B TOM 4YHUCJIE [0 BBIIUIATE KYIIOHOB U
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOIAIMUMUCS B AedoIITe B ciydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJbTaTe AeWcTBUN (Oe31eiCTBUS) HHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (UIIH)
perymupyromux opraHoB. JledonT B OTHOIIEHWHM CaMOro KOHTPAareHTra, B TOM YHCIIE
nepeKkpECTHRINA 1e(oNT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

OdunmanbHoe OMyOJUKOBAaHHE B COOTBETCTBUM C (efepabHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH NPaBOBBIMU akTamu Poccuiickoit denepanun wiv HHOCTPAHHBIX TOCYNAPCTB
UH(OPMALIUU O TPOCPOUYKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTeIbCTB.

Od¢ununanbHOE 0NMyOJIMKOBaHUE PELIEHHS O IPU3HAHUU KOHTpareHTa 0aHKPOTOM;

OdunmanbHoe OnMyOIMKOBAHUE PELICHHs O Hayalle MPUMEHEHMsS K KOHTPAareHTy Hpolexyp
0aHKpPOTCTBA — €O JAHS OMYyOJMKOBaHMSI COOOILIEHUS 1O JaThl, IpPEIIIeCTBYIOLIEH naTe
OIyOJIMKOBaHUS COOOIIEHUsI 00 OKOHYaHUU IPUMEHEHHUs polieyp OaHKPOTCTBA.

Od¢ununanbHoe onyoauKoBaHHWE HH(OpPMALMM O JUKBUJIALUUU FOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOETUHEHUS.

[TpucBoenue xontparenty peiituara SD (Selected Default) mnin D (Default) co cropons
PEUTHHTOBBIX areHTCTB.

OO6HapyxeHre KpeAUTOpOM HEBO3MOKHOCTH KOHTpareHTa MCIOJIHUTh 00s3aTeNIbCTBA B CUITY
KaKUX-TTH00 00CTOATENbCTB 0€3 MPUHSATHSA CIIEHUAIBHBIX Mep (HalpuMep, peajin3alliy 3aJIora).

3.3. B oTHomeHuu pu3HYeCKHUX JUL K Ae( 0Ty IPHPABHMUBAIOTCSH CJIeAYIOIIHNe COObITHS:

3.3.1.

Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TIOTAIICHUS WJIM BBITLJIATHI
MPOLEHTHBIX JIOXOJOB IO aKTHUBY, cocTaBistoniemMy akTuBbl [IM®D, a Taike 1r000r0 MHOTO
o0s3aTenbCTBA KOHTpPAreHTa, Ha Cpok Oosee, yeM ykazaHo B 1. 3.1, B ciy4ae eciu JaHHas
uH(pOpMAaIIKs TIPSIMO WIM KOCBEHHO HAOII0AaeMa;

TaKhX COOOIICHUI OO B ciiydae OOBsBICHUSA O JedonTe NedONT CUUTASTCS HACTYMHUBIIAM CO JHS, CICIYIOMEro 3a
YCTaHOBIICHHBIM CPOKOM HCIIOJTHEHUS 0053aTEIIbCTB.
21 JTaHHbIi CPOK UCMONB3YETCS TOJNBKO MPY HAIMYMU COOOILEHHUH O BBIMIATE AUBUIEHI0B 3MUTEHTOM.




3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Od¢unmanpHOE ONMyOIMKOBaHKWE PEIICHUS O MPU3HAHUHU (U3UYECKOTO JIUIa OAHKPOTOM.

OdunmansHOE 0MyOIMKOBaHUE PEIICHHUS 0 HaYalle IPUMEHEHHUS K JIUITY TpoIelyp OaHKpOTCTBA
— €O AHSA OMyOJMKOBaHHS COOOIIEHHS IO JaThl, MPEIICCTBYIONIEH aaTe OIyOIMKOBaHUS
cooOuieHns 00 OKOHYaHUH MPUMEHEHHS TPoLeayp OaHKPOTCTBA.

[Toryuenue cBeneHUd 00 OCYXIEHUM (PUIUUYECKOrO JIMIA MO YTOJOBHBIM IMPECTYIUICHUSM
(KpoMe citydaeB OCYAECHMsI Ha YCIOBHBINA CPOK).

[Tomyuenue cBenennii 06 0ObsIBICHUN (HU3UIECKOTO JIMIIA MPONABIIUM O3 BECTH.

[Tonyyenue nHPOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledoar mo pa3inyHBIM AaKTHBAM, OTHOCSIIMMCH K KOHTpareHTy (Qu3uuecKoMy WJIH
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydyae Bo3HUKHOBEHHS Ae(OaTa IO OJHOMY AaKTHBY OCTAILHBIC aKTUBBI, OTHOCSIIUECS K
KOHTpAareHTy, TaK JK€ CUUTAITCA HAXOMAUMMHUCA B jaedosite, ¥ KOHTPAreHT CUUTACTCS
HAXOSAIMUMCS B JieoiiTe (32 UCKITIOUECHUEM CHTyaruu B 1m.3.2.1).

He obecrieuennrie 3a10romM HCIBHMXXHMMOCTH, CTanOBKOﬁ 1100 3aJI0roM JJMKBUJIHBIX IICHHBIX
6YM3.F MOPYUYHUTCIILCTBA U IF'apaHTHUU HaAXOOAICTOCA B ZIG(l)OJITe KOHTpAarcHTa HE MPUHHUMAIOTCA
B pacUcT.

B cnywyae HacTyrieHust COOBITHH, NPUPAaBHEHHBIX K JAe(ONTY, KOHTPareHT CUYUTAETCS
HaXOJsALIMMCA B COCTOSIHMM Je(doJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSIIUMHUCA B COCTOSIHUM JiehonTa.

VYnpapistomas KOMIaHUsA [IPU MOHUTOPUHIE 33J0/KEHHOCTH YYMTBIBAET NPUHAIJIEKHOCTh
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eOITa Y XOJIHMHTOBOM
KOMITAaHUH JINOO y KIIIOUEBBIX?? KOMITAHUM TPYIIbl, K KOTOPOH MPUHAJIEKUT KOHTPAreHT, U
noiy4yeHud uHpopmMaruu 00 3ToM YTpaBisromeld KOMIaHHeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJAIIMMCS B COCTOSIHMM fAedonrta (32 UCKIIOYEHHEM Cly4yaeB, KOTJa KOHTPAareHT MMeeT
nyOJIMYHbIE KOTUPOBKHU aKIIMi, JONTOBBIX 00513aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MMOKA3bIBAIOT MPU3HAKOB O0ECIIEHEHNS, a TAKXKE CIIydaeB, KOI/1a KOHTPAareHT
IpOI0JKAET 00CTYKUBATh JIONT MOCIIE HACTYIUIEHUS COOBITHS AedoiTa y KOMIIAHUH TPYIIIH,
K KOTOPOU OH MPUHAJICKHUT).

3.5. Ouenka akTusa

3.5.1.

3.5.2.

Jls Bcex KIJIacCOB aKTHMBOB, HAXOMSAIIUXCS B COCTOSIHMM JAedonTa, crpaBeyinBasi CTOUMOCTb
aKTHBA ompeaensercs mo hopmyle, ykazanHou B 1. 1.2. ¢ yuetom nonoxenuii . 1.3. u 1.4. Ilpu
stoM PD(T(n)) npunumatotcst paBHbIMH 1. IIpu oTcyTeTBUM MHDOPMAIUK JUIs1 MHOM OLIEHKH B
KauecTBe cpoka Jyis moramieHus T(n) B popmyne B m.1.2 ucnonb3yercst cpok 1 gens. Muoit
CPOK MOXeET OBITh YCTAHOBJIEH HAa OCHOBE OOOCHOBAHHOI'O AKCIEPTHOTIO (MOTHMBHPOBAHHOTO)
CYXXIeHHsI YTpaBisifonie KOMMaHUHU. 3a/J0JKEHHOCTh (DU3MYECKUX JIUI, OIleHHBaemas 10
HACTYIUIeHHUs] coObITUi nedonta ¢ ucnois3oBaHueM Cost Of Risk, ¢ mater (Bkmrogas)
HACTYIUICHUS Ae(oiTa Wi MPUPABHEHHBIX K HEMY COOBITUN OLIEHUBAETCS B O0ILEM IMOPSIJIKE,
¢ ucnonszoBanrnemM PD u LGD. Ilpu stom, 3Hauenue PD panga Takoit 3a0KeHHOCTH
MIPUHUMAETCS PaBHBIM 1.

B ciyuae Hannm4Ms KOTMPOBOK MyOJMYHOTO JI0JITa KOHTpAareHTa, HaXoAsIlerocs B aedoire,
onieHka Recovery Rate ompezensercss kak OTHOILIEHHE MOJTHOW IEHBI (LIE€HBI 3aKPBITUS WIH
pacyeTHOM IeHbl MH(OPMAIIMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0X0Ja) K
HOMUHAJY J0JTroBoro oos3arensctBa, LGD B aToM ciyuae Oyzaert paseH (1 — Recovery Rate). B
cllyyae HalIW4yMsl y KOHTpareHta Oosiee OJHOM MO3UIMM jaoira (OOJUranuu), MOpsIOK

22 Cimcok KITHOYEBBIX KOMIAHMH TPYIIIBI, K KOTOPOW MPMHA/JIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.



onpeneneHuss Recovery Rate Ha OCHOBE IIEH TakuX OOHMTalMi YCTaHABINBAETCS SKCIIEPTHBIM
MOTHUBHUPOBAHHBIM CyXACHUEM Ympasisromed kommanuu Ponpa. JlaHHBIA 1OAXOX
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO JI0JIra, 32 UCKIOYCHHEM
CJIy4aeB HAJIMUUS KOTUPOBOK CAMOTO OIICHHBAEMOT0 0053aTeIbCTRA.

3.5.3. B cnydae, eciiv KOHTpareHT HaXOJIUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CTtouMOCTh NMPUHUMAETCS PaBHOW HYJIO MO TPeOOBAaHUSM Ha TOTAIICHHE OCHOBHOTO
noiira (TMOJTHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHWJI) WM MPOIEHTOB 3a IPOILIbIC
NEepUOAbl, 3a UCKIIOYCHHEM J0Jira, OIICHMBAEMOT'O OIICHITUKOM, OO0ECIICYCHHOTO
TOPTyEMBIMH IICHHBIMH Oymaramu, HEIBWKUMOCTBIO, OIIIMOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTENHCTBOM TpeThuX Jmi. OleHKa O00eCIeueHHOro oJra
MIPOBOJIUTCS C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUS BBIILIAT MPH peaTu3aiiiu
obecrieueHrss Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTMBUPOBAHHOIO) CYKICHHS
VYpapisoiiei KoMIaHuu.

CTouMOCTh MIPUHUMAETCSI PABHOW HYJIIO MO BCEM BBIIYCKAaM JIOJITOBBIX IEHHBIX OyMar
SMUTEHTA, BCEM HMEIOIIUMCSA TPeOOBAHMSIM K SMHUTEHTY IO BCEM BBIIYCKaM I[CHHBIX
Oymar, BKITI04ast TpeOOBaHMS Ha BBITUIATY KYITOHHOTO JTI0X0/1 32 MPEIbIIYIIHE KYyITOHHbIE
NEePUObl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX TUBUICHIOB, BCEM MMPOUYUM TPEOOBAHUSIM K
KOHTPareHTy, 3a HCKJIIOUEHUEM CJIy4yaeB, Korja y JaHHOro TpeOoBaHMs (BbIIyCKa
[EHHBIX OyMmar) UMEIOTCSl PHIHOYHBIE KOTUPOBKH aKTUBHOTO phIHKA (1 ypOBHS OIICHKH)
amb0 HMMeeTcsl OTYeT OILCHIIMKA, COCTABJIEHHBII B CpPOKH, COOTBETCTBYIOILHE
TpeboBaHUsAM HacTosiux [IpaBui u AeHCTBYIONIETO 3aKOHOAATEIBCTBA, IO COCTOSIHHIO
Ha JIaTy Havaja NpoIexypsl OaHKPOTCTBA WM To3faHee. [Ipy MCnoiap30BaHUU OTUETa
OLICHIIMKA TIPU TMOSBJICHUM HOBOW UWHPOPMAIMM O CHI)KCHUH BO3MOXKHOCTH
BOCTPEOOBAaHUS 33J0/DKCHHOCTH WJIM CHIDKEHUHM OIICHKH TIOTEHIIMAIBHBIX CYMM K
MOJyYEHHUIO YIPaBISIOas KOMIAHHs JIOJDKHA B CPOK He Oosee 2 Henenb MOIYYHUTh
HOBBIN OTYET OLEHIIMKA JIUOO IPUHATH CTOUMOCTb 33/10JKEHHOCTH PaBHOU HYJIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 1O IIEHHBIM OymaraM B HHOCTPAaHHOM BalroTe
OLIEHUBAIOTCS CIETYIOIUM 00pa3oM:

3.5.3.3.1. LGD 1o o6s3aTenbcTBaM MO IIEHHBIM OyMaraMm KOHTPareHTOB OINPEIEISIeTCs

B COOTBETCTBUHU C TPEOOBAHUSIMHU MOANTYHKTOB HUXKeE, 32 HCKIFOUEHUEM CITyyaeB HATNUMS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Wi KOTUPOBOK WHOTO ITyOJIMYHOTO
noira (IeHHBIX Oymar) JaHHOTO KOHTpAareHTa C aHaJOTMYHBIMHU YCIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSIMHU TOTAIICHHs O0S3aTENBCTB 1O BBITUIATE
KYIIOHOB U IUBUJECH/IOB B pyOJIsIX B COOTBETCTBUHU C JIEHCTBYIOIIUM 3aKOHO/1aTEICTBOM
P® — B aToM cnyuae LGD moxer omnpenenstecss B coorBeTcTBUU ¢ 11.3.5.2 win 11.5.10
HACTOSIILIETO MPHIIOKEHHS.

3.5.3.3.2. OO6s13aTenbeTBa O IEHHBIM OyMaraM B MHOCTPaHHOM BaJIIOTE, B TOM YHUCIIE

O BBIMJIATE KyMIOHOB U JUBUACHIOB, B OTHOIIIEHUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYIIIECTBIISIETCS HA CuéTe HOMHUHAJIBHOTO JICPXKAHUSA  CHEIUATU3UPOBAHHOTO
neno3utapusi, otkpsitoro B HKO AO HPJ[ wiu B I[IAO «CIIb bauk» (MHH:
7831000034, OI'PH: 1037700041323), u mo KOTOPHIM BBITUIATa HE MOXET OBITh
Mpou3Be/ieHa B PyOJIiX B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATEIHCTBOM PD, ¢
JaThl TIPU3HAHUS B MMYIIECTBE MAE€BOr0 HWHBECTUIIMOHHOTO (DOHJA TMPU3HAIOTCSA
HaxoAsmuMucs B coctostHuu aedonrta, LGD mo atum o0s3aTenscTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE TO BBIIUIaTE KYMOHOB W JWMBHUJICHIOB, B

OTHOIIEHMH II€HHbIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBJISETCS Ha CUéTe
HOMMHAJIBHOTO JIEP>KaHUA CIIELUAIN3UPOBAHHOrO Aeno3utapus, otkpsitoro B HKO AO
HPJI wun B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BeirIaTa
0 KOTOPBIM MOXET ObITh MpOM3Be/IeHa B pyOIsiX B COOTBETCTBUHU C JEHCTBYIOIIMM
3aK0HOaTenbCcTBOM P®d, ¢ gaTel MpU3HAHUSA B UMYLIECTBE MTA€BOI0 MHBECTUIIMOHHOTO
¢doHa onleHUBaroTCs B 0611eM nopsizike, yctanoBieHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl



Hactymienus nedonra cormacho [ICHA TIM® LGD mno stuMm  o0s3atenbcTBam
npunumaercs paBHbM 100%. B ciaydae eciau nmpsMo WM KOCBEHHO cTajia Habo1aemMa
WIM JOCTyNHAa HHpopMaIUs O TOM, 4YTO o0s3arenbcTBa OyayT IOralieHbl B
OTIPE/ICIICHHBIA CPOK, B TOM YHCJIE B PyOJIsIX B CyMMeE, DKBHUBAICHTHOW CTOMMOCTH
0053aTeNbCTB B MHOCTPAHHOW BalllOTe€, CPOK HACTyIUIeHUS JedoyiTa MOXKET ObITh
M3MEHEH (yBEJIMYEH MJIM YMEHBIIIEH B COOTBETCTBHH C MOJIYICHHOH WH(pOpMaIuei), Ha
OCHOBaHUU MOTHBHUPOBAHHOTO CY>KJCHHS YIPABIIAIOIIECH KOMIaHHUH.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYMOHOB W JIMBHJCHIOB, B
OTHOIIEHMH IIEHHBIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBISETCS Ha CuéTe
HOMUHAJIBHOTO JEp>KaHUs CHEIUATU3UPOBAHHOTO ACTO3UTAPHS, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHosieHHom [ICUA
[IM®. C parbl, Korjga NpsSMO WM KOCBEHHO CTaja HaOirogaeMa WM JOCTyITHA
uH(pOpMAIIs O TOM, YTO 00S3aTeNbCTBA HE OYAYT MOTAIICHBI B pe3ybTaTe COOBITHH,
yKa3aHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIIIMIMMHUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3aTenscTBaM npuHUMaercs paBHbIM 100% (pemieHue
odopmIIsieTcss MOTHBUPOBAHHBIM CYKJICHUEM YIIPABIISIONICH KOMIAHUM).

3.6. BbIxoa u3 cocrosinus aedoJiTa (mepexo BO3MOKeH TOJIbKO B COCTOSTHHE 00eCIieHeHusT).

3aIIOJI)KeHHOCTI) NEepeCTaACT CHUTATHCA HaXOMAIICHCS B IIG(bOJITe B CJICAYIOIIHUX ClIydadax:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

O

B ciiydae pectpykTypusanuu ae(onaTHON 3a10JKEHHOCTH KOHTpareHTa nepen GoHaoM nocie
COOBITHSI IEPBOTO OOCITY>)KUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Oblia mpu3HaHa JedoNTHOW u3-3a AedonTa KOMOAHWM Tpymmbl, K
KOTOPOH NPUHAAJICKUT KOHTPAreHT — IMOCIe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1160 MUPOBOM COTJIAIIICHHUH.

B citydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJTA IO TPAQHKY.

B cnydae monydenust nHGOpMaIMK 0 MPEKpaIeHnH YTOJIOBHOTO MTPECIIeIOBaHUS /KOHTpAareHTa
MyTeM OIpaBAATETLHOTO MPUTOBOPA JTUOO0 MPEKpAaIlleHuUs JIea, a TAKXKE B CIIydae MpeKpaIieHus
nena o OankporctBe. [Ipm 3TOM VYmpaBnstomias KOMITaHHS O0s3aHa TMPOBECTH OIICHKY
(UHAHCOBOTO COCTOSTHUSI C Y4E€TOM M3BECTHBIX WIIU TMPEANOIaraeMbIX YCIOBHI MHPOBOTO
COTJIalleHusl.

B cnydae mosiBneHus ¢usudeckoro nuia, oOBSBICHHOTO paHee MPOIMaBIIUM 0e€3 BECTH, H
BO300HOBJICHUST 00CTYKUBaHUS 33/I0JDKEHHOCTH.

peajm3anuunu YKa3aHHBbIX COOBITHIH praBJ’IfIIOH_[aH KOMITaHHA I/IH(i)OpMI/IpyeT

CreunanusupoBaHHblii  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYNIy aKTHUBOB
«ObecrieHeHHbIe 0e3 HACTyIIeHUs AedoTay.

4.  TOPAAOK ONMPEAEJEHMUA PD 110 3ATOJKEHHOCTH OPUINYECKUX JINLIL.

Jranbl onpeaeeHus BeposaTHOCTH Aedoara (PD) no 3a10/2KEeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha TOPU30HTE 1 TOxI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISETCS KOPPEKTHPOBKA HA 00CCIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSIIIUM Pa3ienoMm ciydasx OCYIIECTBIISETCS TOMOJHUTEIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TMOTOKA, K KOTOPOMY OYJET MPUMEHSITHCS TaHHAS

BCPOATHOCTDH ,Z[C(I)OJ'ITa.



4.1. BepositHocTtb aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeayOmUMu
MeETOIaMU:

4.1.1. B cinyyae Hanuuus y KOHTpareHTa pedTHHra OJHOIO U3 POCCUMCKUX PEUTUHIOBBIX areHTCTB
npumensiercs 3HaueHue PD, omnpeneneHHOe pPOCCHIICKUM PpEWTHMHIOBBIM areHTcTBoM AQO
«9kcnept PA» (manee — AreHTcTBO) (Tabnuma « YpoBHH (4acTOThI) AedoITa 10 peUTUHTOBBIM
KaTeropusiM HallMOHAJIbHOW POCCUNCKON PEUTUHIOBOM HIKaIbl AT€HTCTBA JUIs BCEX 00BEKTOB
peiTuHra, KpoMe  CTPYKTYpPHBIX  OOMMrauuii ¥  MHCTPYMEHTOB  CTPYKTYPHOTO
(uHAHCHPOBAHM») B COCTaBE MyOIMYHOTO aKTYaIbHOTO 0T4eTa23 00 HCTOPUYECKUX JTAaHHBIX
00 ypoBHsX Aedoita o peHTUHIOBBIM KaTErOpUsAM IMPUMEHSIEMbIX PEUTHHIOBBIX KA. [Ipu
9TOM B CIy4yae HaJM4uus y KOHTPAareHTa HECKOJbKMX PEHUTHHIOB, IPUCBOECHHBIX pPa3HBIMHU
POCCUMCKMMM PEHTHUHIOBBIMM AreHTCTBAMHU, BBIOMpAeTCs HaMMEHbIIMH peHTHHTr U3
aKTyaJIbHbIX U cOOTHOCUTCS ¢ pertuHrom AO «Oxkcnept PA» B coorBerctBuu ¢ 1. 4.5. J{ns
otobpanHoro peitunra ot AO «Oxkcrept PA» BeiOMpaeTcsi cOOTBETCTBYIOIIEEe 3HaUeHne PD
Jutst cpoka 1 rog.

4.1.2. B cayyae HAJIU4YMSl Y HHOCTPAHHOIO KOHTPAreHTa PedTHHIa OTHOT0 U3 MEXKIYHAPOIHBIX
PEHTHHIOBBIX areHTCTB - HA OCHOBAHMM IIyOJIMYHBIX TOCTYNHBIX JAHHBIX 110 BEPOATHOCTSIM
nedonra (PD) MexyHapOIHOTO peUTUHIOBOTO areHTcTBa Moody's, myOiIMKyeMbIX Ha cailTe
areHTCTBA B COCTABE €KErOHOI0 0TUeTa24 ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEH PEUTHHIOB
no tabmuue 1 Ipunoxenuns 1. {ns neneit onpeneneHust BEpOATHOCTH Ae]oiTa HCHOIB3YeTCs
CpEAHEro/ioBasi BEpOSTHOCTh J1eoaTa U3 0TUYETa MEKIYHAPOJAHOTO PEUTUHIOBOIO areHTCTBA.
[Ipu 3TOM B cilydae HaJIM4uMs Y KOHTpareHTa HECKOJIbKUX PEHTUHIOB, IPUCBOEHHBIX Pa3HbIMU
MEXYHAapOAHBIMU PEHTHHIOBBIMM areHTCTBaMH, BBIOMpAETCS HAUMEHBIIUN PEUTHUHI U 110
HeMy onpenensercsa Benuunna PD i cpoka 1 rox.

4.1.3. B caydae OTCYTCTBHS y KOHTPAreHTa PelTHHra M HAJIMYHS BBINYCKOB O0JMranmii -
BepoATHOCTH Aedonra (PD) onpenensercs Mo oneHKe COOTBETCTBUSI yPOBHIO PEUTHHTA Yepes3
KpPEAUTHBIN cripesi 00auranuii JaHHOro KOHTpareHTa, onvcanublil B Pazgene 10.

4.1.4. B cayyae OTCYTCTBHMSI Y KOHTPAreHTa PedTHMHra M OTCYTCTBHSI BBINYCKOB OOJMIaLMii
3Hauenue PD onpenensieTcs B cieayionieM nopsjKe:

4.1.4.1. ]l KpyImHBIX KOHTpareHToB (BbIpyuka Oosee 4 miupx pyO. B roj, a Ipu OTCYTCTBHHU
UHPOPMALIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEeecTpe
CyOBEKTOB MaJloTO U CpEAHEro MpeANpPUHUMATENbCTBA) NPUMEHSETCS CpeaHss
BEPOATHOCTH JiedonTa Ha ropusonTe 1 rox s Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMM OTYeTa IO €XEroJHOMY HCCJIEIOBAHHUI0 KOPIOPATUBHBIX J1e(OJTOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHUS YPOBHEW pEHTHHrOB, TaOiHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roaa. Mcnons3yercs 3nauenne PD na ropusonre 1 roa.

4142, JIna MCBb (manbiii u cpenHuil OusHec, CyOBEKTHI Majoro M CpEIHEro
MPEANPUHUMATENIBCTBA) TPUMEHSACTCS CTATUCTUYCCKUN YCPETHEHHBIN IOKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTPAciy, MpUBEACHHBIN B pa3aene 11. FOpuaudeckoe nuiio
oTHOocuTcs K kareropun MCDB B ciywae, ecnu Ha AaTy OUEHKH YUCIUTCS B €IMHOM
peecTpe CyOBEKTOB MAaloro M CpPEIHEro MNpeIpHHUMATENhcTBaZ®. B ciyudae ecim
npuHaie)kHOCTh K MCDB uepes peecTp yCTaHOBUTH HE MPECTABISIETCS BO3MOXKHBIM, TO
Takoe npeanpustue npuzHaercss MCb, B ciyuae, eciid ero BeIpyyKa cOCTaBJsieT MeHee 4
Mipa. py0. B roa. (unu B oTcyTcTBUU MH(popMmarnuu B peectpe MChb u o BenmnuuHe

23 https://www.raexpert.ru/about/disclosure/

2 Jnist ueneii onpeneneHust BEpOSTHOCTH 1e(oIITa HCIOJIB3YETCs CPEAHEr0J0Basi BEPOSTHOCTH Ae(oIITa U3 0TYETa MEXKAYHAPOIHOTO PEHTHHIOBOT'O areHTCTBA.
Ipumensiercst Tabmuma_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oTdeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (MM aHaJIOTHYHBINA OTYET PEHTHHTOBOTO
ArcéHTCTBA, B CIy4ac U3MCHCHUA HaI/IMeHOBaHI/IH)

25 https://[rmsp.nalog.ru/
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4.1.43.

4.1.4.4.

roJI0BOM BBIPYYKM - HAa OCHOBAaHMM MOTHUBHPOBAHHOTO CYXICHUS Y IpaBIsionIen
KOMITaHHH).

PD na ogun roza 6epercst u3 tadnuisl B Paznene 11,
PD nns cpokoB MeHEE OZJHOTO I0/1a pACCUUTHIBAETCS B COOTBETCTBUU € 1.4.2 u 11.4.3 (115
00€eCIICHEHHOM 3a0JKEHHOCTH, HE HaXOISIIeHCs B 1epoaTe) HACTOAIIETO pasiena.

B cinyuae HEBO3MOXKHOCTH MIEHTU(PULIMPOBATh NPUHAIICKHOCTD OIPEEICHHOIO TUIIA
KOHTpareHTa K KpynHomy OmsHecy u MCDB (Hanpumep, eciu OH  sIBISeTCA
roCyJapCTBEHHBIM WIM MYHULUINAIBHBIM IPEANPUATHEM WIM YUpeXAeHUEM (B TOM
4qHUCIIe YHUTApHBIM), aJMUHUCTpanuen TEPPUTOPUATIBHOTO o0pazoBaHus,
JeapTaMEHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa3oBaHusl, (eaepalbHbIM Ka3eHHBIM
OPENIPUITUEM, T[OCYJAapCTBEHHBIM  OIOJJKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
IIPENIPUATHEM, TOCYJapCTBEHHON KOMITAHUEH WM I'OCYJapCTBEHHOM KOpPIIOpalue nin
MEXyHapOJAHON KOMIIAHMEW, HE HMMEIOLIMN MEXIYHapOJHOr0 pEHTHHra), TO TaKOi
KOHTPAareHT OTHOCUTCS K KaT€rOPUH KPYIIHBIX 3a€MILUKOB.

B ciygae, eciii HEBO3MOXHO WACHTH(DUIIMPOBATH MPUHAICKHOCTH HHOT'O KOHTPAreHTa,
TaKOW KOHTpareHT OTHOcuTcA K kareropun MCBh.

4.2. Pacuer BepOSITHOCTH /1e()0oJITa HA pa3Hble CPOKH.

4.2.1. B cnyuae, eciiu cpoK 00 no2auieHus 0eHe’cH020 NOMOKA N0 AKMUgy MeHbuie 00H020 2004a:

4.2.1.1.

Ecnn:

- TOJI0BAst BEPOATHOCTH Ae(poiiTa He MPEBBIIIACT BEPOATHOCTH AedoTa A HauXyIien
KaTeropuu KayecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (s IOPUAWYECKHUX JIUI, HE
seisitoruMucs MCB) mim BepositHOCTH 1ehoiiTa 171s Takoro akTuBa u3 kareropun MCB;
- Y KOHTpareHTa HeT HIpPOCPOYEHHOHN 3aJ0/KEHHOCTH, BBIBOJSINEH M3 COCTOSHUSA
ONEpPAlMOHHON  3aJJOJDKEHHOCTH  (3aiiM  NpoCpoYeH Ha  JOMYyCTHUMBIH  CpOK,
ycTaHOBJIEHHBbIN pa3aenoM 10 HacTosamux [IpaBuin);

UCIIONIb3YETCSl BEPOSATHOCTH NedoNiTa KOHTpAareHTa Ha CPOK, OCTABIIUKCS IO TMOTAIICHHS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.Ecnu BeposTHOCTH J1e(oiiTa MPeBbIIIaeT BETUUNHY, yKa3aHHy!o B 1. 4.2.1.1. nanHorO pasaena,
UCTIONIB3YETCsl TOOBas BEPOSTHOCTH Jedosita, KOTOpas HE KOPPEKTUPYETCS Ha CPOK JI0
HoTrameHus.

4.2.2. Ecau cpok nozawieHus 0eHe}CHO20 NOMOKA Doible 00H020 200a
Hcnonb3yercss BepoATHOCTHh AedonTa Ha CPOK A0 MOTAIIEHUS 33aJ0JKEHHOCTH MO (Qopmylie
pacdeTa BEpOATHOCTH Ae(0JITa M0 MOAXO0AY OLICHKA WHTEHCUBHOCTHU:

rue:

L, In
PD(Tn) =1—e 365

20e

r=—1In(1 — PD),

PD (Tn)- BepoATHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rof;
Tn — KOIMYecTBO KaJCHJAPHBIX JHEH /10 MOTameHus 1eHeKHOro MOTOKa. ;

Hrorosoe 3HaucHNE pacchTaHHoﬁ BCJIIMYMHBI B IMPONCHTAX OKPYTIIACTCA O0 2-X 3HaKOB MOCJIEC

3aMAToMu,
3aIIsTOM.

a UTOIOBOC 3HAYCHUC, PACCHUTAHHOC B HOJIAX, OKPYIIACTCA OO0 4-X 3HAKOB IIOCJE

4.2.3. Bepoamnocms oegponma (PD) na cpok menee 1 200a ouenusaemcs



CIoCOOOM JIMHEHHOW UHTEPIOJISIINHN:

PDp=D/T * PD,

rie:

PD — BeposTHOCTH Jie(h0JiTa IMUTEHTA/ICOUTOpA HA TOPU30HTE 1 TOJ;

D — KonuuecTBO KaJIeHAAPHBIX JHEH 0 ToranieHus/ohepTsl;

T — KONMMYECTBO KaJICHJAPHBIX JHEH B TOly, B KOTOPOM OCYIIECTBIIIeTCs pacueT PDp.

Hrorosoe 3HaueHUE paCC‘II/ITaHHOfI BCJIMYMHBI B IPOLCHTAX OKPYTIACTCA OO 2-X 3HAKOB MOCJC
SaHHTOﬁ, a UTOI'OBOC 3HAYCHHUE, paCCUUTAHHOC B JOJIAX, OKPYTIIACTCA OO0 4-X 3HAKOB MOCJIC 3aIITOM.

4.3. Pacuer BepOATHOCTH e(0JITA 0171 00ECUCHEHHOU 3A00HCEHHOCMU, He HAX00AWelcs 6
oegponme.

43.1.

Jlnst 0OeCleHeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmiedcs B jaedoste (32 HCKIOYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PaCCUUTHIBAJIACH paHee C TOMOIIbI0 JaHHBIX 110 Cost of
Risk mo mnoprdensm OaHkoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIOUYECHUEM CpOKa
MIPOCPOYKH JIJISl IPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [IpmiioxeHunem
5) BeposTHOCTh JedoiTa pPACCUUTHIBACTCS IyTEM JHHEWHOW WHTEPIOJSIIUA  MEXITY
BEPOSTHOCTHIO AeoTa ISl TAKOW 33JOJKCHHOCTH C MOMEHTA MMPU3HAHUS 33]J0OJKCHHOCTH HE
onepanroHHou U 1 (eguHuUIEH).

t
PD(t)upocpos = PD + —* (1-PD),
Oupoc —* (1-PD)
re:
t — cpok mpocpoUKH,

PD(t)npocpos — BEPOATHOCTB Jiedpoiita sl IPOCPOUYCHHOM Ha t JHEl 3a10DKEHHOCTH C
MOMEHTA MPU3HAHMS IPOCPOUCHHOM 32/I0JKEHHOCTH He orepaiinonHoi. [TomyyenHoe
3HAYEHHE OIpEeeISIeTCs 10 4 3HAKOB TIOCIIE 3aIsATON

T- CPOK ULl NPpU3HAHWA JAHHOTO THIIA 3a10JIKCHHOCTU ,Z[Cq)OJITHOﬁ,

PD — BeposiTHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCII0JIb30BAJIaCh JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnu y akTrBa He ObLI0 (HE IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH Ae(oTa,
TO OHA pAacCUYMTHIBAETCS HA [JEHb Iepel] HAPYLIIEHWEM CpOKa HCIOIHEHMS
0053aTENbCTB.

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAaX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAETCS N0 4-X 3HAKOB TIOCIE
3aIATOM.

4.3.2.

4.3.3.

Jnst obecrieHEHHOM 3aJ0JDKEHHOCTH, HE Haxonsmehdcs B JedoiTe, CTOMMOCTh KOTOPOM
paccuMThIBaJIaCh paHee C MoMolbio NaHHbIX no Cost of Risk no nopmgenam édanxos, c
daxkmuueckoit npocpoukou (3a WCKIIOUYEHHEM CpOKa TMPOCPOYKH Ui TPHU3HAHUSA
OTIEPAIIMOHHON 3aOKEHHOCTH B COOTBEeTCTBUU ¢ [IpmioxeHwem 5) miis ompeneneHus
BEPOATHOCTH  JedoJiTa HWCIOJNB3YIOTCS JAaHHBIE 110 COOTBETCTBYIOIICH  KaTEerOpHH
3aJI0JDKEHHOCTH OAHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00MHCEHHOCMU  BEPOSITHOCTH  nedoira
PaCcCUUTHIBACTCS CIEIYIONIMMHE CIIOCOOaMU B 3aBUCHMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCTONB30BAaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHTa Ha OJHY CTYIICHb.



4.3.3.2.

4.3.3.3.

4.3.3.4.

4.3.3.5.

4.3.3.6.

44.

[Ipu ucnonp3oBanuu I pacuera mgaHHbIX 1Mo Moody’s Speculative grade depes
UCTIONIb30BAaHUE JUIsI OOECIICHEHHOW 3a/I0JDKEHHOCTH BEPOSTHOCTH JedonTta  Jyis
peiitunra Ca-C OT MEeXIyHApOJIHOTO PEUTUHIOBOrO areHTcTBa Moody’s Ha OCHOBaHUH
oT4yeTa 1O EXKEroJHOMY HCCIICAOBaHUIO KopropatuBHbIX aedontoB: Annual default
study, tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

[Tpu ouleHke Mo JaHHBIM CTOPOHHHUX OpraHu3aluii (Harmpumep, 6aHKOB) oOecleHEeHHas,
HO HE MNPOCPOYEHHAs 3aJ0JDKEHHOCTh OLEHUBAETCA C IIOMOLIBIO JAHHBIX IO
CIIEyIOIeMy IO KauyecTBY Iociie cTaHaapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3aIum.

[Tpu onenke aast MCB ¥ MHBIX aKTHBOB, Ui KOTOPBIX HE OMHCAH CIOCOO pacdera,
BEPOATHOCTH Jedonta Oepercss paBHOW cpenHed BennuuHe Mexnay | (eauHuien) u
BEPOSTHOCTHIO AedoaTa i HEOOSCIIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposiTHOCTh
nedointa IPUBOIUTCS K CPOKY 33JJ0JDKCHHOCTH B COOTBETCTBUH C JIAHHBIM Pa3JIelIOM.

BepositHocTs  nedonta  nans OOECIIEHEHHOH  HEMPOCPOUYEHHOW — 3a0JIKEHHOCTH
pPaCCUUTHIBAETCSl C YUYETOM CPOKa JI0 TOTalIeHUsI B COOTBETCTBUU C M. 4.2 HACTOSIIETO
[TpunoxeHnus.

HTOFOBOG 3HAYCHHUC paCC‘IHTaHHOﬁ BCJIMYMHBI B HpOHeHTaX OprFHHGTCH o 2-X 3HAKOB
MocJie 3amsToi, a UTOrOBOE 3HAUEHUE, PACCUYMTAHHOE B JIONIAX, OKPYIIseTcs 10 4-X
3HAKOB I10CJIE 3aIISITOU.

Cayuaii o0ecueHeHHs HECKOJIbKHMX 32/10/KEHHOCTEe| 0/THOBPEMEHHO.

4.4.1. Ecnu mocine HapyUEHHs] CpOKa MCIOJIHEHMsI 00s3aTENIbCTB HE BO3HUKAJIO HMHBIX IPU3HAKOB
oOeclieHeHUs], ISl KOHTpAareHTa HCIOJb3yeTcss HauOouipllas M3 BEpOSTHOCTEH nedoira,
pacCUMTaHHBIX JJIS1 KXK/10M POCPOUEHHOM 3a/I0JKEHHOCTH OTAENIbHO, ITpU 3TOM B Popmyiie B
n. 4.3.1. B xadectBe HauyaspHOW PD wncrnosmb3yercss BepoATHOCTh JedoiTa, KoTopas Oblia
YCTaHOBJIEHA Ha J€Hb NE€Pe/l IEPBbIM HAPYIIEHUEM CPOKOB UCIIOJHEHUS 0053aTEIbCTB.

4.4.72.

Ecnu mocne HapymieHuss Cpoka WCIOIHEHUS 0053aTeNbCTB BO3ZHUKIM HMHBIE TPU3HAKU

obecrieHeHUS (HE TPOCPOUYKH ), TO IPOBOAUTCS MEpepacyeT BEposATHOCTEH nedonTa s Kaxk10i
MIPOCPOYCHHON 3a10JDKEHHOCTH 110 Dopmyrie, ykazaHHoOU B 1. 4.3.1., a B KaueCcTBe HAYaIbHOU
PD wucnons3yercs BeposTHOCTH AedoiTa, KOTopast Obliia Obl HCIIONb30BaHA IPU 00ECIICHEHUN
HEMPOCPOUYCHHON 33/I0JDKEHHOCTH Ha JIEHb TIepe]l TIePBbIM HapyIIEHHEM CPOKOB HCTIOTHEHUS
0053aTEeNBCTB.

44.3.

[ToryuenHnas B coorBeTcTBUM € 1. 4.4.1 1 4.4.2 BeposATHOCTD edonTa JUIsl HEIPOCPOUEHHBIX

3aJI0JDKEHHOCTEH (qaCTeﬁ 3a,Z[0J'I)KeHHOCTI/I) KOHTparcHTa co CpokomMm

e Oousee 1 roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4. ]Jlns pacyera BEpOSTHOCTH Aedoiita MO 3aJ0HKEHHOCTSIM KOHTpPAareHTta, mo o0s3aTelbCTBaM
KOTOPOI'0 HET ITPOCPOUKH, UCHoNb3yeres 1. 4.2.1.2.

45. CooTBeTcTBHE IIKAJA PEHTHHIOBBIX AareHTCTB M MOPSAOK 0TOOpPa pPedTHHIOB A

HCNOJbB30BaAHUSA.
AKPA AO "JkcnepT " " " " N "
(AO) PA" 000 "HKP 00O "HPA Moody's S&P Fitch
Haunonanenas mkana nist Poccuiickoit @eneparuu MexayHapoaHas mKana
AAA (RU) ruUAAA AAA.1u AAA|ry| Baa3 BBB- BBB-
AA+(RU), AA+.ru, AA+|ru,
AA(RU), ruAA+, ruAA, AATL. AAru, Bal BB+ BB+
AA-(RU), ) ) AA-|rul,
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, A+{rul, Ba2 BB BB




A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru,
BBB (RU) rUBBB BBB.1u BBBIru| Bl B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, i i _
B-(RU) ruB- B-.ru B-|ru| S cecale SSEoC
CCC(RU) ruCCC CCCu.ru CCClru| Ca-C CCC-C CCC-C
CC(RU) u Hmxe ruCC u Hmxe CCrumamke | CClru| m Hmke
(HE BKITFOYAS (He BKITFOYAS (HE BKITFOYAS (HE BKITIO9AS Ca-C CCC-C CCC-C
D(RU)) ruD) D) Diru|)
D(RU) rub D Diru| D D D
45.1. CoorBercTBHE peﬁTHHrOB nepecMarpmuBacTCiad B 3aBHCUMOCTH OT HM3MCHCHHA peﬁTnHra

Poccniickoit  ®enepanuu, NPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM 11O
HAlMOHAJIbHOW PENTUHIOBOM 1IKaine. COOTBETCTBUE PEUTHHIOB IIEPECMATPUBACTCS B Cllydae
M3MEHEHUS PEUTHHIOBBIX LKAl PEHTUHIOBBIX ar€HTCTB.

IIpn omnpeneneHUM KpeOIUTHOIO PEUTHHIa WHOCTPAHHOIO KOHTPAareHTa MCIOJb3YKTCS
KPEAUTHBIE PEUTHUHTH MEXAYHApOJHBIX PEUTHMHIOBBIX areHTCTB, BXOJASIIUX JINOO B peecTp
KPEIUTHBIX PEUTUHTOBBIX areHTCTB, JMOO peecTp (UIMAIOB U  HPEIACTABUTENILCTB
MHOCTPaHHBIX PEHUTHUHIOBBIX AareHTCTB, NyOnMKyeMmbix Ha caifte banka Poccun. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKUX KOHTPAr€HTOB UCIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensiercs B yKa3aHHOM HUXKeE
HOpsIIKE:

. [Tpu ompeneneHu KpeIUTHOTO PEHTHHIAa 3MUTEHTa/IeOuTOpa B Cliyyae HaJIWYMS
HECKOJIbKUX KPEAMTHBIX PEUTHHIOB PEUTHHIOBBIX areHTCTB UCIOJb3yeTcsl Haubosee
aKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM UMEIOT OAVMHAKOBYIO AKTYaJIbHOCTB, TO HCIIOIb3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHBIf pPEUTHHT COMOCTABISETCS CO IIKAJOW PEUTUHIOBOIO AareHTCTBa
Moody's B coorBercTBHM ¢ Tabnuueit 1 “CooTBeTcTBHE IIKAN peHTHHIOB” B 11.4.5., TOCIIE Yero
BBIOMpaeTcs 3HaueHne PD u3 oTruera MeXayHapOJHOTO PEeHTHHTOBOrO areHTcTBa Moody's,
tabnuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2023 B cocraBe oruera arentcrBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJOTHYHBIN
OTYET PSUTHHIOBOTO areHTCTBA, B CIIy4Yae H3MEHEHHs HAUMCHOBAHUS).

45.2. B nensx AaHHOW METOAWKHM HCIOJb3YeTCsl KPEAUTHBIA PEHTHHI MO IIKajle PEHTUHIOBOTO

ar¢HTCTBa, COOTBGTCTBYIOHIGI\/'I BaJIFOTC OCHOBHOI'O A0JIra.

4.5.3. JIna akmueoe Konmpazenma, Haxooaue20ca ¢ cocmoanuu degponma, PD ycraHaBmuBaeTcst

paBHOI 1 (equHMIIE).




5.1.

5.2.

5.3.

5.4.

PACYET LGD AJisl ®UBUNYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U AJ151
IOPUINYECKUX JIML (notepu mipu aedoire)

LGD ans ropuIuuecKuX JIMI[ MPH UCIOJIH30BAHUU PEHTUHTOB POCCHUHCKUX M MEXKIyHapOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE MIPH TMEepeXo/ie K PeUTHHraM 4epe3 KOTHPOBKU OOJIHTraIuii) u
JAHHBIX OT MEXKAYHAPOIHBIX PEUTHHIOBBIX areHTCTB U Ucmoib3oBanuu Moody’s speculative gradezs
OTIpEeJIeNIACTCS U3 OTUETA 110 €XKETOJHOMY HCCIIEIOBAaHNIO KOPIOPAaTUBHBIX AedontoB (Annual default
study), Tabmuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBUHM C NPUHAUICKHOCTHIO PEUTHMHTAa KOHTpAreHTa K TIpyIie
PEUTHHTOB, JUUIsl KOTOPBIX onpeaensiercs Recovery rate.

LGD ans ¢usuueckux aun 1 MCB nipu oTcyTcTBUE 00ecrieueHus, UMEIOIIETro JIMKBUIAIIMOHHYIO
CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus onpeaensercss Kak OTHOLIEHUE

. MakcuMyMa Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((akThdeckash BeIWYMHA) U
JUKBHUJIAIMOHHON CTOMMOCTU 00€CTIeUeHHUSI
. K CyMMe€ 33/I0JKEHHOCTH.

B kadectBe HHKBHIIaHHOHHOﬁ CTOMMOCTH O0€CIICUCHHS MNPpUHUMACTCA JUCKOHTHUPOBAHHAA
ClIpaBCIJIMBast CTOUMOCTb 06CCHC‘ICHI/IH, JAUCKOHT OIIPCACIIACTCA B CICAYIOIIEM ITOPSAAKE:

5.4.1. Jlna ueHHslx Oymar, UCMoib3yeMbix st obecnieuenus no caenkam PEIIO c¢ nenTpanbHbIM

KOHTpareHTOM Ha MOCKOBCKO# Oupike — COOTBETCTBYIOIIMI AUCKOHT Aiisi caenok PEIIO27.

5.4.2. Jlns akuuii ”HOCTPAHHBIX YMUTCHTOB, BXOAIIMX B MHACKCHI akiuii ctpadn ODCP:

5.4.2.1. Bxoasmux B uHAEKCH akiuid crpan OOCP — kak cpennuii AMCKOHT Juis caenok PEITO
U3 TPEX aKIHK ¢ CaMbIM OJIM3KHUM 110 00BEMY CPEIHEMECSYHBIM 3a MOCIEIHIE 6 MECSIICB
oboporom.  Ilepedenp  akmuii  ympaBisiomias ~ KOMIAHHS — HAOpaBlseT B
Creunanu3upoBaHHbIN JeN03UTapuil.

5.4.2.2. HeBXomAmuX B MHAEKCHI akuii ctpaH ODCP — kak MakCUMaIbHBIN AUCKOHT JUIS CICIIOK
PEIIO na MockoBckoit bupxe ¢ akuusamu u3 najaexca MMBB.

5.4.3. [Ins mpouux aKiui — Kak MakCUMabHbIA TUCKOHT a7 caenok PEITO na MockoBckoit 6upixke

¢ akuusiMu u3 uajaekca MMBB ¢ yuetoM nTukBuAHOCTH 0OECTICUEHHS.

Jns mpouyux oOnuranuii (He MMEIOIIMX PEWTHHra) - MyTEeM COMOCTaBIEHHUS AOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliU C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIHA,
yka3aHHbIX B pazzaene 10 nacrosiuero [Ipunoxenus. Muaexc obauranuii ¢ Hanbosee OIM3KOiM
JTOXOAHOCTBIO K JOXOAHOCTU pacCMaTpHUBAaeMOW OOJIMIallUU HUCHOJb3YETCs Ul ONpEesICHUs
YPOBHSI peMTHHTa AaHHOW oOnuranuu. B ciyyae Hanu4ust HECKOJIBKUX YPOBHEH PEUTHHIOB JUIs
OJIHOTO MHJEKca OOJMrauuii, MCHOJb3yeTcsl HauMeHbIIMH. [[s1 onpeneneHHOro yka3zaHHBIM
BBIIIE CLIOCOOOM YPOBHS peHTHHIa UCMONb3YyeTCsl MaKCUMaIbHbIN JUCKOHT A caenok PEITO
Ha MocKOBCKOM Oupike U3 crMcKa Tpex oOuraiuii, o6iagaronmx TakuM ke pedTuHroM (Jimbo
MEHBIIIUM, TP OTCYTCTBHM PaBHBIX) U caMOil Onu3Kkoil mropaumeit. Ilopsaok Mcmoib30BaHUs
peﬁTHHFOB Pa3HBIX Aar€¢HTCTB, KOHKPCTHBLIC 06m/1rau1/11/1 B CIIMCKE anaBn;nomaﬂ KOMIIaHUA
OIpeJieNIAeT CaMOCTOSTEIbHO M TIepeueHb OyMar HampaBiseT B CHEHHAIM3UPOBAHHBIN
JENO3UTApU .

% Ecnu B my6JIMKyeMbIX MaTepuanax peiTHHIOBBIX areHTCTB HMCIONb3yeTcs nokasaTtens Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensitores cienyommmM oopazom:
LGD=1-RR,

rue:

RR (recovery rate) — oxwumgaemblii IPOIIEHT BO3BpaTa MO MPOCPOUEHHBIM BBIILIATAM, IIPUBOAUMBIH ar€HTCTBAMH JJISI KAXKIOT0
pEHTHHTA B €5KETOIHBIX HCCIICJOBAHUSIX.

27 Jlng axuuii -pucK-HapaMeTp Ui 3-To AUAIa30Ha IS PEIHOYHOIO PUCKA (CTaBKa PUCKA HaJeHHS IIEHBI), PaCCUUTHIBaeMbIH AQ
«HKI» s cooTBeTCTBYIOMIEH OyMaru; sl OOMUraiuii — puCK-iapameTp JUisl 2-ro Juara3oHa Ui PHIHOYHOTO PUCKa (CTaBKa
pHUCKa TaieHus 1eHbl), paccuntbiBaeMbiii AO «HKI».



5.4.4. ]lna obnurauuii ¢ peRTHHIaMH POCCHMCKUX PEHTUHTOBBIX areHTCTB — KaK CPEIHHUM JAUCKOHT

5.5.

s caenok PEITO Ha MockoBcKoi Oupike U3 CIUCKa TPeX OOIHMTaiuid, 001aaloluX TaKuM
XKe PEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOW OJHM3KOHM ArOparfei.
[TopsiIoK MCMONB30BaHUS PEUTUHTOB PA3HBIX areHTCTB, KOJMYECTBO OOJIMTAIUN B CITHCKE
Yrpapistomas KOMIIAHUS OMPEACNIIeT CaMOCTOSTENILHO W IEepedYeHb OyMar HampaBiseT B
CIICIMATU3UPOBAHHBIN JCTIO3UTAPHIA.

[Tpy HanmMuMK NOPy4MUTENbCTBA (FapaHTUM, ONLMOHHBIX COIVIAIIEHUN) IOPUANYECKUX JIMI HA BCIO
WIA YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) INPUMEHSETCs CIEAYIOLUIMM MopsagoK (IIpU 3TOM
MOPYYHUTETHCTBA (PU3NYECKUX JIUI] HE IPUHIUMAIOTCS B PacyeT):

5.5.1. Bmecto oneHkun o0OeCleYeHHON dYacTH TPHUMEHSETCS OIeHKa o00s3aTeNbCTB  HA

COOTBETCTBYIOIIIYIO CYMMY MOPY4HTENS (TapaHTa/KOHTPATeHTA 110 OMIIUOHHOMY COTJIAIIICHHIO ).

5.5.2. Eciu nopy4uTenb/rapaHT/CTpaxOBIIUK HAXOAUTCS B COCTOSTHUN 00ECIICHEHHMS TI0 CPABHEHUIO C

MOMCHTOM BO3HHKHOBCHUA 3a10JDKCHHOCTH, €T0 00s13aTeNIbCTBA HE IIPUHHUMAIOTCA B PpacycT.

5.5.3. Heobecrieuennsle 00s3aTeNbCTBA MOPYUUTENS/TApAHTA/CTPAXOBIIMKA, HAXOSAIIErocs B

COCTOAHHNU ZI@(l)OJITa, HC NPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecneueHHble 0053aTEIHCTBA TapaHTa/MOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00ecCIeYeHH B COOTBETCTBHH C [paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIMUM PA31CIIOM.

Obecnieuenne, Haxopslleecs B 3aJore W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTosiHUU nedonTa (B TOM YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpelelcHa C Y4YETOM BO3MOKHOCTU U CPOKOB
IIOJIy4€HUS 3aJI0Ta.

Jns 3amora >KWJIOW HEIBMKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUYEHHs OMpeeNseTcs
MCXOJISl U3 TeKYIICH CIpaBeJINBON CTOMMOCTH OOECIICUEHUsI, OTPECIICHHON Ha OCHOBAaHUH OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee YeM Ha 15% B CTOpOHY yMEHBIIEHUS IS yYeTa JUCKOHTA
B CBSI3U CO CPOKAMM pean3alyy 3a10ra.

Jst  3amora  HEXWIIOH, KOMMEPYECKOW KUJIOM28 HEABMKMMOCTH W HMHOTO HMMYIIECTBA
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOECTeUeHHs] OMpeAeNseTcss HCXOJs U3 CTOMMOCTH 3aJora,
ONPEACICHHON COTJIACHO OLEHKE ONEHIIMKA, CACIAHHOM C YY4ETOM CpOKa M MOPSAKa MOITYYCHHS
BO3MEIICHHS B pe3ysibTaTe oOpalieHus B3bICKaHUs U IPOAaKU IIpeaMeTa 3aora B ciayyae nedoinra.

B cnydae nebutopckoit 3a70KEHHOCTH MO apeHJie MPH UCTOJIb30BAHUM 00ECTICUUTETHLHOTO WIIH
rapaHTHUIHOTO JEeNOo3UTa JAHHBIA JIEMIO3UT YYUTHIBAETCS KaK JMKBHUIAIMOHHAS CTOMMOCTD
obecrieueHus.

B ciydae nedonrta mo myOGauuHOMY JOJTY KOHTpareHTa JIMOO KOMITAHUHU U3 TPYMIbI KOHTpareHTa
(ecntu pedodT uId KOHTpareHTa BO3HUK H3-3a Aedonra 3TOH KOMIAHMM €ro IpyInsl, a cama
3aJI0JDKEHHOCTh  00CIyXHBaeTcss 0Oe3 HapylleHMHd yciaoBuil poroBopa) Juid oueHku LGD
MPUMEHSIOTCS (MTPHU HATMYHAN) KOTUPOBKH (IIEHBI 3aKPHITHSI aKTHUBHOTO PHIHKA MJTM PACUETHBIE IIEHBI
MH(GOPMAIIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYMOHHOTO JI0X0J1a) MMyOJINYHOTrOo 0Jra (OTHOLIEHHE
KOTUPOBKH (TIOJTHOM 1I€Hbl) K HOMUHATY JJOJITOBOTO 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KaK
ouerka Recovery Rate). LGD B atom ciyuae Oynet paBen pasnuue 1 — Recovery Rate.

Nudopmanus o neHHbIX OymMarax, UCHOJIb3yEMBIX B paMKaxX HACTOSIIETO IMyHKTa, IPEIOCTaBIsSETCS
VYnpapisiomeil KoMIaHuedl B CHEIMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3AHee paboyero HS,
CJIEYIOILETO 3a JATOM, M0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPaBeINBas CTOMMOCTh aKTUBA
B COOTBETCTBUHU C HACTOSAIIEH METOIUKOMN.

5.11. Jlyis akTHBOB, HAXOIALIMXCA B COCTOSIHMM Ae]oiTa, yKa3aHHBIH MOPSAIOK OINpeaereHUs

LGD mnpumensiercs B TeueHun 6 (mectu) mecsueB. [lo ucredennn ykazanHoro cpoka LGD
OTIpEIEIISIETCSI HA OCHOBE DKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHUS Y IPABIISIONICH KOMITAaHUH.

28 Hanpumep, FOCTUHHIIEI, XOCTENbI ¥ T.I1.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

[Ipu ucnonp30BaHUM Ul pacdyeTa CIpaBeUIMBOM CTOMMOCTH € YYETOM KPEIUTHOIO PUCKA JAaHHBIX
0aHKOB WJIM MHBIX OpraHU3alMil YIpaBistomas KOMIAHUS YYUTHIBAET CIEAYIOIINE TOI0KEHNU |

[Ton HeoOecrie4eHHOM 3al0JDKEHHOCTBIO B IIENAX HacToAmero lIpuiokeHuss MOHUMAeTCs
3aJJ0JDKEHHOCTh (PU3MYECKOr0o JIMIAa 32 MCKIIOYEHUEM 3aJ10JDKEHHOCTH, 00ECIIEYeHHOM UIIOTEKOM,
MOPYYHUTEITHCTBOM FOPUIMYECKUX JIMIl WIN [IEHHBIMA OyMaramu, 1o KOTOPBIM MOYHO OIPENEIUTh
PBIHOYHYIO CTOUMOCTb.

3a10JKEHHOCTh, UMEIOIIAsCs B QOHIE, U 32JI0JDKEHHOCTh, OIICHUBaeMas OaHKOM/OaHKaMH, TOJKHBI
MMETh CXOJHOE KPEIUTHOE KadyecTBO M CpOK. JIJIs pa3HOH IO CBOEMY XapaKTepy 3aJI0JDKEHHOCTH
JIOITyCKAETCs UCIIOJIb30BAaHHUE JAHHBIX Pa3IMYHBIX OAaHKOB (CIIUCKOB OAHKOB).

Br160p oTnenbHbIX 0aHKOB (CriMcKa 0aHKOB) JUIS pacdyeTa 0OSCIICHEHUS HEe U3MEHSIETCS B TCUCHUH |

(omHOTO) TOXA 3a MCKIIOYCHHEM CIydyaeB HM3MEHEHHWH B KAuyeCTBE 3a/J0JDKCHHOCTH, a TaKKe
MpPEeKpallleHuH MyONUKAallUd JaHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). [lpum
M3MEHEHUH criicka 0aHKoB BHOCSTCS u3MeHeHus B [Ipasuna CYA.

[Toxazarens COR (Cost of Risk) onpenensiercst kak oTHOIIEHHE CyMMBI C(hOPMHUPOBAHHOTO pe3epBa
MOJI KPEIUTHBIC YOBITKM K BAJIOBOM OalaHCOBOW CTOMMOCTH KPEIAHMTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0aHKOB [0 COOTBETCTBYIOLIUM MOPTQEISIM.

Ouenka 10 BOBHUKHOBeHUs1 GaKTHYeCKOH MPOCPOUYKH 00s13aTe/bCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneueHnviX uin 4acmuiHo 00ecneuentvix 00a3amebcme BeINYNHA

COR ompenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3AAHHBIX MO/ KPEIUTHBIE YOBITKH K BAJIOBOM
CTOUMOCTH KpPEJHUTOB 10 BCEM MOPTQEIAM TOTPEOUTEIbCKHMX KPEIUTOB W  KPEIUTOB
HATMYHBIMHA Ha OCHOBAHWH JAHHBIX B T'OJIOBOM KOHCOJIMIUPOBAHHOW (PHHAHCOBOM OTYETHOCTH
MC®O crnenyromux 6aHKOB?:

e [IMAO «MTC BaHk»3°
Jannsie otuetHocTH [TAO « MTC Bank» mpencraBieHsl B pa3pe3e BCeX CCy/, MPEI0CTaBIEHHBIX

(I)I/I3I/I‘-ICCKI/IM JinaM, € pasaCeJICHUECM I10 CTaAUAM. CorracHO OSCHEHUSM K OTYCTHOCTH 6aHKa, K CTaauun 1
OTHOCHUTCS TOJIBKO HCIIPOCPOYCHHBLIC KPCAUTHI.

MTC BbaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
KaTteropus ThbiC. py6. py®6. Pe3epBa NopTtdenb
ccyAabl,
ctagusa 1 285 852 463,00 8 121 790,00 2,84 npenocraBieHHble
dusnyeckuM amuam

YkasaHHble noprtdenn o6beauMHAIOTCA B eAMHbIM noptdenb «norpeburenbckue

KpeanTtbl» U B kKayectBe COR gnsa HenpocpovyeHHOW M HeobecneuyeHHOW 3aA0J/IKEHHOCTHU
NPUMEHSIETCA CpeAHAA CTaBKa, pacCYMTaHHas MCXoAs W3 MpoOLEHTa pe3epBUpPOBaHUSA
6a|-||<a|vm, YKa3aHHbIMU BbllUe:

PacueTt cpefgHei cTaBKMU
KaTteropus COR, %
Henpocpo4yeHHble 2.84%

2 PacyeTsl MpeJICTaBICHBl HA OCHOBAHUH JIaHHBIX, B3STHIX U3 TOJ0BOW KOHCOJNMAUPOBAHHON (pHHAHCOBOI oTdeTHOCTH MCDO
3a - TOJl, aHAJIOTMYHO OCYILUECTBIISIIOTCSI pacu€Thl Ha MOCAEAYIOLUE TOIbI
30 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/



6.5.2. B omnowenuu ob6azamenbcme, 00€Cne4eHHbIX 3A71020M HCUNOU HEOBUINICUMOCHU HE MEHEE
yeM Ha 80% oT pasmepa 00s3aTenbCTB KOHTpareHTta, BenumumHa COR ompenensercss kak
OTHOILEHHE pPE3epBOB, CO3AAHHBIX MOJA KpeAUTHblE YOBITKM K BaJOBOW CTOMMOCTH
HEMPOCPOYCHHBIX KPEIUTOB 10 MOPT()EIIO «UITOTEYHOE KUITHIITHOE KPeTUTOBAHUE (PU3NIECKUX
auiy 1o otaeTHOCTH MCPO AO bank «JIOM.P®»31.:

AO BaHk «[OM.P®»
BanoBas
CTOMMOCTD, Pe3epsB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NnoTeuyHoe XxunuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeauToBaHue
dursndecknx nuu

B kauectBe COR pana HenpocpoueHHOM M o6ecneyeHHOW 3aA0JIKEHHOCTHU
NpMMeHseTca CTaBKa, pacCYUTaHHasA UCXOAA U3 NPoLeHTa pe3epBupoBaHua 6aHkoMm AO baHk
«OQOM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OuneHka npu BO3HUKHOBEHHHU (PAKTHUYECKOI MPOCPOYKHU 0053aTeIbCTB (CTAIUA 2)

[TonokeHus HACTOSIIETO MYyHKTAa HE MPUMEHSIIOTCS K KOHTpareHTaM, JIOMYCTUBIINM MPOCPOUYKY B
pamMKax OINepanioOHHOTO IIUKJIAa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX IPHU3HAKOB oOeclieHeHusa. B ciydyae eciu 3aJ0KEHHOCTh BBIXOJAMUT 32 PaMKH
MIPOCPOYKH, YCTAHOBJICHHOU JIJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIa, OLIEHKA MPOU3BOUTCS UCXOIS U3
(haKTUYECKOT0 KOIMYECTBA JHEH MPOCPOUKH 00SI3aTEIILCTB.

B orHomiennn HeoOecneyeHHBIX MIIM YAaCTUYHO oOecmeueHHBIX o0s3arenscTB BeauunHa COR
oTpesieNisieTcs] KaKk OTHOIICHHE PE3epPBOB, CO3JAHHBIX IMOJ KpEeAUTHBbIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEAWTOB IO BCEMY MOPT(ENAM MOTPEOUTEITHLCKAX KPEAUTOB M KPEAUTOB HAIMYHBIMH HAa OCHOBAHUU
JAHHBIX B TOJIOBOM KOHCOMUIUPOBaHHOM (pruHaHCcOBOU oTueTHOCTH MC®DO crneayromux 0aHKOB:

o [1AO «MTC BaHK» 32

Hannbie otuetHoctu [TAO «MTC Bank» npencraBiieHbl B pa3pe3e BCeX CCY/l, MPEI0CTaBICHHBIX
(hbUBUYECKUM JIHIIaM, C pa3JeieHHeM 1Mo cTaausM. CorjacHO MOSCHEHUSIM K OTYETHOCTH OaHKa, K CTaIuu 2
OTHOCATCS KPEAUTHI C 3aJ€PKKOM 1i1aTexa Ha cpok oT 1 1o 90 nueil.

MTC BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbIC. %
KaTteropus py6. py®6. Pe3epBa Noptdenb
ccyabl,
craaums 2 19 030 842,00 6 554 079,00 34,44 npeaocTasB/ieHHble
dnsnyecknum nmuam

YkasaHHble noptdenu ob6beauHSsIlOTCA B eAuHbId noptdenb <« norpeéburenbckue
KpeanTbl» M B kauectBe COR pgns npocpoyeHHOM M Heob6ecnedyeHHOM 3aA0JIKEHHOCTHU
cdunsnuecknx nuy n UM npuMmeHseTca cpeaHss CTaBKa, pacCYUTaHHasA UCXOoAsa U3 NpoueHTa
pe3sepBupoBaHusa 6aHKaMy, yKa3aHHbIMU Bbille:

pacueT cpeaHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 gHen 34.44%

31 https://domrfbank.ru/about/information/msfo/. J{auusie otuetnoctu 3a 2023 rog AO Bank «JIOM P®» mpencraBieHsl B

paspese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBJIAIOTCA PACYCThI HAa IMOCICAYIOIINE IOAbI

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. lanubie otueTHOCTH 32 2023 TOJI IPEICTABIIEHBI B
pas3pes3e yKa3aHHBIX CPOKOB IIPOCPOUYKH, aHAJIOTMYHO OCYIIECTBIAKOTCS pacyeThl Ha IIOCIEAYIOIIUE I'OIbI.


https://domrfbank.ru/about/information/msfo/

B orHomennn o0s3atenbcTB  puzmdeckux Juil U UII  oOecniedeHHBIX 3aJ0TOM  SKHIION
HEIBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHrta, BennynHa COR
OTpEeIEIAETCS KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX TOJI KPEIUTHBIE YOBITKM K BaJOBOW CTOMMOCTH
nopTdens KpeaIuTOB C MPOCPOUKON TuIaTexa Ha cpok oT 1 10 90 aneit no crpoke «MnoTeyHoe )XUIHIHOe
kpeautoBanue pusndeckux Juiy» oTaeTHOCTH MCDO AO bank « IOM.P®D»33

BanoBasn
CTOMMOCTb, Pe3epB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb

NpOCpOYEHHbIE  Ha
cpok or 1 pgo 30 1 306,00 239,00 18,3 MHOTEUHOR KUMMLLHOE
ﬁEEZpOHeHHbIe Ha KpeAnhToBarne
cpok ot 31 pgo 90 814,00 224,00 27,5 (busndecinx muy
aHen

JlaHHBIE IO CPOKY MPOCPOUKH 00BEINHEHBI B OIHY KATETOPHIO KauyecTBa

AO BaHk «[JOM.P®»
BanoBasn
CTOMMOCTbD, Pe3eps, TbiC. %

Karteropus TbiC. py6. py6. Pe3epBa Moprdenb
NPOCPOYEHHbIE Ha MnoTeyHoe >XuauwHoe
cpok ot 1 go 90 2 120,00 463,00 21,84 KpeauToBaHue
OHeNn dunsnyecknx nmy

B kauecTtBe COR ana npocpoyeHHOW U obecneyeHHOM 3a40J/IKEHHOCTU (hPU3nYeCcKux
amy m UM npumeHsieTca CTaBKa, pacCYMTaHHAs MCXOAA M3 MpoUeHTa pe3epBUpoBaHuUA
6aHkom AO BaHk «JOM.P®>»:

KaTteropusa
npocpoyka 1-90 gHewn

COR, %
21.84

7.  METOJ YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHW CITPABEIJINBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 11O COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUSA COBBITUSA, BEAYIIEI'O K OBECHEHEHMUIO.

7.1. IlpumeHeHue oTueTa OLCHIIMKA JUId IieNeil ompeseneHus CIpaBeIIMBON CTOMMOCTH C Y4YETOM
o0ecCIieHeHUs] BO3MOXHO JJIsi BCEX AaKTHUBOB, yKa3aHHbIX B pasnene 2 IlpaBwi, a Takxke Uit
MIPOCPOUEHHOM 1€0UTOPCKOM 3a/10J1’KEHHOCTH.

7.2. B cnywae, ecnmum B TEpHOJ] TPUMEHEHHUS OTYECTA OICHIIUKA MJIS ONPEACIICHUS CIPaBETUBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHI0, TO HEO0O0X0IUMO
OCYIIIECTBUTH BHEIIJIAHOBYIO OLICHKY aKTHBA OLIEHIIMKOM He no3aHee 20 THEN C 1aThl BBIABICHUS
IIPU3HAKOB 00ecleHeHus. JaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIsIeTCsl HOBasl OLEHKA, HE TOJIKHA
ObITh paHee JaThl BOSHMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C IaTbl HACTYIUICHUS
CO6BITI/I5[, BEAYUICTO K o6ecueHeHmo U A0 JaTbl NPHUMEHCHHUSA HOBOI'0O OTYCTAa OLCHIIWKA,
VYnpasisoomas KOMIaHUs JT0JIKHA CKOPPEKTHPOBAaTh CIIPAaBEAJIMBYI0 CTOMMOCTh C IIPUMEHEHHUEM
MCTOOO0B KOPPEKTUPOBKHU CHpaBeHHHBOﬁ CTOUMMOCTH, YKa3aHHBIX B HACTOAIIECM ITPHUIIOKCHHHU.

8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBIX 1JIs1 OUEHKHW KPEIUTHOI'O
PUCKA.

8.1. B oTHOIIEHMY IOPUIHYECKHX JHUIL

- ynomHoMo4eHHoe areHTcTBO 3A0 «MuTtepdake» https://www.e-disclosure.ru/;

3 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2023 IO/l NPE/ICTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
HPOCPOYKH, aHATOTMYHO OCYILECTBISIOTCS PACYETHI Ha MOCIEAYIONIHE TOMB.


https://www.e-disclosure.ru/

-MockoBckas bupska https://www.moex.com/;

- caiit LlenTpansHoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpaxHbix fen https://kad.arbitr.ru;

- eZIMHBIN (eaepalibHBIN peecTp cBeneHui 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbll  (QemepandbHBIA peecTp CBeAeHUH O (akTax ACATEIBHOCTH IOPUIUYCCKUX  JIUIT
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMATBHBIN CAT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpTraHu3aIiH;

- CepBUC  TMpenoCTaBieHUs  Oyxraiarepckod  (rogoBoi)  oruetHoctw  Poccrara -
http://www.gks.ru/accounting_report;

- TOCyAapCTBEHHBIH WHGOPMAIMOHHBIA pecypc Oyxrantepckoil ((hHUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, MOJTy4eHHbIE Y IPaBJISIONIeH KOMIIaHUEH.

8.2. B oTHomeHnu GpU3NYECKUX JIHIL

- KapToTeKa apouTpaxHbix gen https://kad.arbitr.ru
- eIMHBINA (efepanbHbIii peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crnucok OaHKOB, JTaHHBIE 1O CTOMMOCTH DPHUCKAa KOTOPBIX MOTYT HCIIOJIB30BaThCS JUISL ONpPEeNCHHs
CIPaBEUIMBON CTOUMOCTH Heob0ecneueHHOU 3a00714CEHHOCMU PU3UYECKUX JIUY.

e bank Tunskopd

e bank Pycckuit Ctannapt
e bank XoyMKpenur

e JlokoOaHK

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6anx

e Kpenut-EBpona 6ank

Crucox 0aHKOB, JaHHBIE TI0O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIONB30BAaThCA  JJSl OMpeeNieHUs
CIIPaBEJIMBON CTOUMOCTH HO 00eCne4eHHOIl 3a1020M HEOBUNCUMOCHU  3A00XHCEHHOCMU Pu3uiecKux
auy.

o (COepOaHK,
e bank BTh,

e PaiipdaiizenOank,


https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e banx OTkpsiTHE,
e ['a3nmpombaHK,

e bank JJOM.P®

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI' A YEPE3 KPEJJUTHBII
CHPEJ] OBJINT AT

HOpHI[OK OonpeaAcICHNA COOTBETCTBUA YPOBHIO peﬁTHHFa Ha OaTy OUCHKH:

10.1. OnpenensieTcss JOXOMHOCTh K TOTAIICHUIO 1O OOJIUTAINSAM JaHHOW OpraHu3aluu CpokoM Ooree 1
roga u meHee 3 net. [lpu oTcyrcTBUM obmuranuii co CpokoM MeHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIP3/I C MHICKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hanmumu oOIuramnuii co CpOKOM MOTAIEHUS
TOJIbKO MeHee | roja Juis pacuera KpeIUTHOTO CIp3/Ja MOTYT HUCIIOJIb30BAThCs OOIUTalluu IPYTUx
HMHUTEHTOB (KaK MUHHUMYM 3-X), HIMEIOLINX KaK OJIM3KHE 10 CPOKY U IOXOTHOCTH OOJIMTALH, TaK U
obJuraruu co cpokom 1-3 rona.

10.2. Ompenensiercst, JOXOAHOCTH KaKOTO U3 MHIEKCOB MOTYYESHHAs IOXOTHOCTH 110 O0IHranuy Hanbosee
COOTBETCTBYET, B KAU€CTBE MEPHI OJIM30CTH UCIIONB3YETCS CPEAHMI34 KPEIUTHBIN CIIP3]] OOIUTraIuii
¢ G-curve B CpaBHEHUHU C KPEAUTHBIM CIIPIJIOM YKa3aHHBIX HUXKE HHACKCOB. KpeauTHBINH cripaa
paccuuThIBaeTCA Kak pa3HHUIA MEXIy JOXOJHOCTHIO K TMOTAllleHUI0 OONUralMu Ha CpPOK ee
MoIU(DHUIIMPOBAHHOMN AFOpalUy U OE3PUCKOBOM CTaBKOW G-curve Ha 3TOT CpOK. B yka3aHHBIX HesX
HCIIONB3YIOTCS CIAEAYIOIINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX oOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

WNunekc Mocbupxu koprnopatuBHbIX obauranuii (qropanus 6onee 0,5 rona, BB+HRU) < pelitunr no
HaIMOHANbHOMU peitunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnwucanue nuaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3HaueHwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo crenyromeii TabIvIe OMPEACIISETCS, KAKOW yPOBEHb PEHTHHTA MCITOIH30BATh MTPH OTPEICIICHUN
BEPOATHOCTH JieoIiTa:

34 Cnocob YCPEAHCHUA KPEAWUTHBIX CIHP30B YCTAHABIMBACTCA CAMOCTOATCIIBHO, MOKET HCHOJIB30BATHCA KaK CpEIHEC
apI/I(I)MeTI/I‘leCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

HanmonaabHas mkaJja ais Poccuiickoit
PeiiTunrosas rpynna
Denepanun
AQO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIsst TIOCTIEYIOIIETO OMPEICICHUSI BEPOATHOCTH Ae(doira BRIOMPAETC MUHUMAIbHBIA PEUTHHT W3
IPYIIIBI PERTHHTOB, TIOJIyYCHHOW B COOTBETCTBHMHU JaHHBIM IIYHKTOM. BeposTHOCTD fedosita onpeaessieTcs
10 JaHHBIM MEKAyHapoaHoro arenrcrsa Moody’s u3 orgera Annual default study: (unm amamorwumbrit
OTYET PEHTHHIOBOIO areHTCTBA, B Cilydac W3MCHEHHs HaWMEHOBaHus), Tabimma - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTAM nedonTa mepexo OCyIMECTBISETCS B COOTBETCTBUU ¢ Tabuuiiei, yka3aHHOH B II.

4.5.

11. BEPOSAITHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAHUI

PD
Crenenb pucka (3HayeHHe
B J0JISIX)
Husknii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpaciasim (OKBD/I) muisa poceniickux komnanuit MCB.

11.1.1. Hu3kuii puck

O O O O O o O O O 0O O O O O O

o O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloObl4a METAIIMUYECKUX PY

12 [Ipoun3BoicTBO TaOAUHBIX U3EITHMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIAUIMHCKUX LESIX

26 [Ipon3BoICTBO KOMITBIOTEPOB, IJEKTPOHHBIX U ONITHYECKHUX WU3/1EITUN

33 PeMOHT 1 MOHTa)X MallluH U 000pyI0BaHUs

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONACTH JMKBUAAIUMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CB3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleaTenpHOCTh BOAHOIO TPAaHCIIOPTA

58 JlesTenbHOCTD M3AaTEIbCKAs

60 JlesTenbHOCTH B 00J7aCTH TEIEBU3MOHHOTO U Pa/IMOBEIIAHHS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKaLUN

62 Pa3paboTka KOMIIBIOTEPHOTO MHPOTPAMMHOTO OOECIeUeHusl, KOHCYJbTAl[HOHHBIE
YCIIyTU B JaHHOU 00JIaCTH U APYTHE COMYyTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(MOPMAITMOHHBIX TEXHOJIOTUI

74 IlestenbHOCTH MpodecCHOHANbHAS HayYHAsl K TEXHUYECKas MpoYast
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80 JlesitennbHOCTD 1O 00OecrieueHnt0 0€30MacHOCTH U TTPOBEICHHIO PacClIeIOBaHUN

84 JlesTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS IO 00ECIICYSHUIO BOCHHOM
6e30MmacHOCTH, 0043aTeILHOMY COLIMAILHOMY O0ECTIeUeHUIO

86 JlesiTeIbHOCTH B 001aCTH 3APAaBOOXPAHEHUS

87 JlesITeIbHOCTD T10 YXOy ¢ o0ecriedyeHueM MPOKUBaHUS

90 [lesTenbHOCTh TBOpHYECKasi, AEATEIbHOCTh B 00JAaCTH MCKYCCTBa U OpraHU3alluu
pa3BieyYEHUI

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3aluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3aLMKU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh AOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoCTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEIOCTABICHHE COOTBETCTBYIOIIMX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEPOAYKTOB

20 [Tpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 [1pou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX M3/IEIHM

25 [1pou3BOJACTBO FOTOBBIX METAIUTMUECKUX U3/ENINNA, KpOME MAIIMH U 000py10BaHUS
28 [Ipou3BoIcTBO MalIMH U 000PYI0BaHUs, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, MPUIETIOB U MOTYIPUIICTIOB

30 ITpou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJCTB U 00OPYI0BAaHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIIHI

35 OobecrieueHne 3JIEKTPUUECKON SHEpPrUel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3aLKs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTenbHOCTh peKJIaMHasl U UCCIIEIOBAaHUE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh MO 00CTYKUBAHUIO 3MaHUI U TEPPUTOPUI

82 JlesTebHOCTh aIMUHUCTPATUBHO-X035MCTBEHHASI, BCIIOMOTATEIbHAs IeITeIbHOCTh
o obecneueHno GyHKIIMOHUPOBAHUS OpTraHU3AIUU

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX NEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

0O O O O O

o

13 ITpon3BOACTBO TEKCTUIIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOJACTBO IEKTPUIECKOI0 000PYAOBAaHUS

42 CTpOonTENBCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosius oNToBas ¥ pO3HUYHAsI ABTOTPAHCIIOPTHBIMH CPEACTBAMHM U MOTOLIUKIIAMU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNIbHasl TPAHCIIOPTHAS AESATEIbHOCTD

59 Ilpou3BoACTBO KHUHO(DUIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOTrpamwm,
U3/laHUE 3BYKO3aIUCEN U HOT

69 JlearenabHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCT, B  OOJACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, CCIIeIOBaHUI U aHaIHM3a

79  JleATenbHOCTp  TYPUCTHMYECKMX  areHTCTB M IPOYMX  OpraHu3alui,
MPEIOCTABIIAIOIINX YCIYTH B chepe Typusma



o 88 IlpemocTaBieHue CONMMAIBHBIX YCIYT 0€3 00eCTICUeHHsI TPOKUBAHUS

11.1.3. Boicokuiu puck

o 10 [Ipon3BOACTBO NMHUILIEBBIX MPOIYKTOB

o 17 IlpousBoactBo Oymaru u OyMa>KHBIX M3J1EIUN

o 23 [Ipou3BoaCTBO NMpoYEH HEMETAUIMYECKON MUHEPAIbHON POIYKIIUU

o 31 IlpousBoacTBo mebenu

o 37 Coop 1 06paboTKa CTOYHBIX BOJT

o 43 PaboTbl cTpoUTEIbHBIE CHIELIMATU3UPOBAHHbBIE

o 47 Toproeins po3HHYHAs, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CPEICTBAaMU U
MOTOLMKIIAMHU

o 49 JleaTenbHOCTb CyXOIMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTA

o 55 JleATenbHOCTD 110 MPEJOCTABICHUIO MECT ISl BPEMEHHOT'O IPOKUBAHUS

o 56 JleaTenbHOCTD M0 MPEAOCTaBICHUIO MPOIYKTOB MUTAHUS U HAITUTKOB

o 77 ApeHna 1 AU3UHT

o 93 JleaTenbHOCTh B 00JIACTH CIIOPTA, OTAbIXA U Pa3BICUYCHUN

o 2 JIecoBOACTBO U JIeCO3arOTOBKU

o 3 Pri00DI0BCTBO U PBIOOBOJCTBO

o 8 JIoObI4a mpo4rx MOJE3HBIX HCKOMAEMBbIX

o 9 IlpenocraBienue yciayr B 00JaCTH JOOBIUHU MOJIE3HBIX HCKOMTAEMBIX

o 11 [Ipou3BOACTBO HAMMTKOB

o 15 IIpou3BoACTBO KOXKHU U U3JIETUN U3 KOKHU

o 16 O6paboTka ApeBeCHHBI U MPOU3BOJACTBO M3JAETHIl U3 JepeBa U MPOOKH, KpoMe
Me0Oenu, NPOU3BOACTBO U3JEINNA U3 COJIOMKU U MaTepUalioB JJis IJIETEHUS

o 41 CtpouTenbCTBO 31aHUN

o 51 JleaTenpbHOCTh BO3YIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

o 53 JlesaTenpbHOCTb ITOUYTOBOM CBSA3HM U KypbhepcKasl 1€ TENbHOCTh

o 64 JlearenbHOCTh IO TMPEAOCTaBICHUIO (PUHAHCOBBIX YCIOYr, KpPOME YCIOyr IO
CTPaxOBAaHUIO U IEHCUOHHOMY 00€CIIEYeHHIO

o 65 CrpaxoBaHue, IepecTpaxOBaHUE, IEATEIbHOCTh HETOCYJapCTBEHHBIX NEHCHOHHBIX

(hoHI0B, KpOME 00513aTETFHOTO COIIMAIIBHOTO 00ECTICUCHHS

o 66 [leaTenbHOCTb BcIiOMOrarenbHas B cpepe GUHAHCOBBIX YCIYT U CTPAXOBAHUS

o

o 78 JlesaTenbHOCTb 10 TPYAOYCTPOHCTBY M 10A00PY IepcoHaa

11.2. st "HOCTPAHHBIX KOMIAHUM

70 JleaTeabHOCTh TOJIOBHBIX O(HCOB; KOHCYJIBTHPOBAHKE MO BOIIPOCAM YIIPaBJICHHUS

PD (3nauenue B

Otpacab

P JI0JISIX)
CTpOHTEIBCTBO 3TaHUM 0,1503
Cxtagckoe X0354HCTBO U BCIIOMOTaTeNIbHAsl TPAHCIIOPTHAS AESTEIbHOCTD 0,1049
VIHBECTHIINY U yTIpaBJICHHE HEJABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIe CTPOUTEIIbHBIE pa0OThI 0,0762
[Tpon3BOCTBO METAUTMICCKUX HU3JICITHI, KpOME MAITUH B 000PYIOBAHHS 0,0615
[TpenocTaBiieHNE NPOYUX CEPBUCHBIX YCIYT 0,078
Po3HWYHAsT TOProBIIs 0,0659
JlesTenbHOCTD 110 MPEAOCTaBICHHIO IPOAYKTOB MMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOJACTBO MUIIEBBIX TPOYKTOB 0,0591
[Tpon3BOICTBO MAIIMH ¥ 000y IOBAHHS 0,0671
[Tpouee (cpenHee 3HAYCHHE) 0,0904




Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAyuieM B ciiy4ae OTCYTCTBHS lleHbl 1 YPOBHSA WJIM LleH HHBIX HCTOYHHUKOB JaHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyayHmMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYTIOHHOT'O JI0X0/1a B TEYEHUE 0XKHIAEMOT0 CpOKa 0OpaIeHHs.

OskunaeMslii cpok oOpallleHus [IEHHON OyMaru ornpenesseTcs C AaThl pacyeTa ClpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAs) O HAUMEHbIIECH U3 JAaT (BKJIOYas):

= gatbl odepThl, OMMKaNIIe K JaTe ONpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpe/ieNICHUs CIPAaBEUINBON CTOUMOCTH);

®  J1aThl HOJHOTO NOTalEHUs, TPEAYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB K IICPHOAOB HJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" 1ara, 70 KOTOpOH OINpeieieH OXHMJIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKa.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KyrIOHHHﬁ A0XO0H, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX TTOTOKOB B IIENSAX pacyeTa CHpaBeAJIUBOW CTOMMOCTH IIEHHBIX
Oymar OCyILECTBISETCS MEepecMOTp OyAyIIMX JEHEKHBIX IOTOKOB IpU HaJU4YUU OOHOBJIEHHOM

MHOOPMALTHI:

" 0 BeJIMYMHE CTaBKH KyIOHA (JIs IIEHHBIX OyMar, Mo KOTOPBIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
Ha BECh OXMJAEMBIH CpPOK OOpalleHus) — HOBOE 3HAUYEHHE CTAaBKU KYIMOHA CUHUTAETCS
YCTaHOBJICHHBIM B JIaTy €r0 MyOJIUKAIIUY;

" 0 BEIMYMHE MOrallaéMoil dYacTH OCHOBHOI'O JOJjra (,Z[J'IH OCHHBIX 6yMar, o KOTOpPbIM
npeaAyCMOTPpCHO YaCTUYHOC IOTraliICHUEC OCHOBHOI'O a0Jira, HO CYMMBbI ITOramacMbIX qacTei
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B J1aTy UX Hy6J’II/IKaHI/II/136.

JU1st TONITOBBIX LIEHHBIX OyMar, o KOTOPhIM IPEAyCMOTPEHO YaCTUYHOE MoralieHe OCHOBHOT'O J10JIra, HO
BEJIMYMHBI [10TalIaeMOI0 OCHOBHOTO JI0JITa HE OIpEe/IeleHbl Ha BECh CPOK OOpallleHusl, CyMMbl OyAyIIUX
JICHE)KHBIX TIOTOKOB PACCUMTBIBAIOTCS HCXOAS M3 OCTaTka OCHOBHOIO JoJIra Ha JaTy pacuera,
OTpeAENIEHHOTO C YUYEeTOM BCEX paHEE YCTAaHOBJIEHHBIX CYMM IOTaIIEHHUS.

Ilo O6J'II/IFaI_[I/I$IM C MEPEMCHHBIM KYIIOHOM /U HOMHHAJIOM, a TaKXXC HWHBIM HMHCTPYMCHTAM, JId
OLICHKHU 6y)1yIJ_II/IX ACHCKHBIX ITIOTOKOB, BCJIIMYMHA KOTOPBIX HEC ONPCACJICHA Ha MOMCHT OIICHKH,
HCIIOJIB3YIOTCA Pa3JIMYHBIC MMOAXOAbI JJI ABYX CIIYyYaCB:

e Ilo BLIHYCKy/ OMUTCHTY HC MPOUCXOAUIIO PE3KOI0 U3SMCHCHUA KPECAUTHOI'O Ka4YCCTBA,

e Ilo BLIHYCKy/BMI/ITeHTy MPOUCXOAUIIO PEC3KE UBMCHCHUA KPECAUTHOI'O KaUCCTBA.

I[J'IH JOJII'OBBIX ICHHBIX 6yMar C UHACKCUPYCMbBIM HOMHUHAJIIOM, €CJIKM B PACUCT BCIIMUYMHBI HOMHWHAJIA
BKIIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCHUT OT PCIICHHA OMHUTCHTA, WU IIpHU 3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUYHUTBIBACTCA Ha AaTy KaXI0To
JCHEXKHOI'O ITIOTOKA UCXOA U3 HOMHHAJIBHOM CTOMMOCTH Ha JaTy OnpeCaACICHUA CHpaBeJIHHBOfI CTOUMOCTH,

B¢ Y4YEeTOM JAAaHHOTO YCIIOBHS O JaTe Havyaja MPUMEHCHHS paHee HeM3BECTHBIX BEIUUHH (CTABKU KyIIOHA, CyMMBI IIOTalIaéMOro OCHOBHOTO JIOJITA, 33
HCKIIIOYEHHEM OOJIUTaImil ¢ HHAEGKCUPYEMbIM HOMUHAIIOM) BBIIOJIHACTCS PAacUET HHBIX MOKa3aTelell, IpeyCMOTPEHHBIX HacTOsAIMM [Ipunoxenuem.

36 TIpu 5TOM TIepecUeTy MOUTEXKAT B T.4. BCE JIEHEKHBIE TOTOKH, CIIEIyIOIHE 3a JaTOi OKOHYAHHS COOTBETCTBYIOIIEr0 KyTIOHHOTO TIEPHO/IA, TIO OKOHYAHHH
KOTOPOI0 NPOM3BOJHTCS BHIILIATA OCHOBHOTO JI0JITA.



CpPOKa JI0 IaThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS MHQIISAIUH /151 COOTBETCTBYIOIETO MEPUO/Ia
o gopmyre:

Dp—Dn_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILL,, ;) 365 , 2),

rIe:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaXJ0ro JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha ATy ONPEAEICHUs CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHHEe HWHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MoToKa (n-1).

I[J'ISI JOJIOBBIX IICHHBIX 6YMal" C UHACKCUPYEMBIM HOMHHAJIOM, B paCy€T BCIWMYHMHBI KOTOPOTO
BKJIIFOUCHBI HepeMeHHBIe, 3HAYCHHUC KOTOpBIX HC 3aBUCUT OT peIHeHI/Iﬂ OMUTCHTA, H HpI/I 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTb PACCUHUTBIBACTCA Ha AaTy KaXIO0To
ACHCIKHOT'O IOTOKA € YYCTOM MPCAMICCTBYIOMIECTO YaCTUYHOTI'O IMOrameHusa OCHOBHOI'O JOJITra 110 q)OpMYJIeI

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rue:

HOMWHAJ UH',, - BEJIWYMHA HOMHHAJA C YYE€TOM €Tr0 aMOpPTH3aliHh - UCKOMOE
3HAQUEHHE HOMHUHANA Ha J1aTy KaXKJ0ro JACHEKHOro MOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOrallleHHuss OCHOBHOTO Jl0oJira C JaThl
pa3MelieHusl BblIycka (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOT'O JIOJITA B COCTaBE JACHEKHOIO MIOTOKA N);

HOMHWHAJ UH,, - BeJIMYMHA HOMMHaja Oe3 yyeTa ero amopTH3aluH -
3HAQUYE€HHE, pPACCUUTAHHOE Ha JaTy COOTBETCTBYIOILETO
JICHEeXKHOT0 TMOTOKa Mo Qopmysne 0e3 yuyera YacTHYHOTO
MOTAIIEHHUs] OCHOBHOTO JI0JITa € JaThl pa3MeIIeHUsI BBIITycKa (C
y4EeTOM MHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MELICHUs BBIITYCKa);

CYMM(0JId AMOPT),,_1- cymMMa fojeil 4yaCTUYHOIO IMOTAIIEHUs HOMHUHAIA C ATkl
pasMelleHHs BBITyCKa 0 JaTbl JIEHEKHOro IOTOKa n (He
BKJIIOUasi JIOJIF0 YaCTUYHOIO IMOTallleHUusl HOMUHAJIa B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacder cymMMBl JAEHEXHOTO IMOTOKA BKIIIOYAETCS CyMMa YaCTHYHOTO ITOTAIIEHHS OCHOBHOTO
JI0JITa, €CJM OHO TMPEIYCMOTPEHO YCIOBHSMH BBIIYCKA B JaTy JICHEKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,
= max (OKPYTJI(HOMUHAJI x JJ0JIsI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10J151 AMOPT,, ,2))

rie:
CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTallleHUsI HOMUHAJIa B 1aTy
COOTBETCTBYIOLIETO JICHE)KHOTO ITOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3aIMH - 3HaueHHe,

pacCUUTaAaHHOC Ha AaTy COOTBCTCTBYIOIIETO ACHCKHOI'O IMOTOKA
10 (popMyne 0e3 y4ue€Ta 4aCTUYHOI'O IoraimeHnud OCHOBHOI'O JOJIT'a

C JaTbl pa3MCHICHUSA BBIITYCKa (T.e. TOJIBKO C YUCTOM



MH/IEKCUPOBaHUs BEIMYMHBl HOMUHAJIA, YCTAHOBJIIEHHON Ha J1aTy
pa3MelIeHMs BBIITYCKA);

HOMUWHAJ - BeIMYMHA HOMHUHAJIA Ha JIaTy pa3MelIeHHs BhITycKa (0e3 ydera
MHJEKCAlMU U aMOPTU3ALIUHN);

A0J1d4 AMOPT,, - J0JI YaCTUYHOIO IIOTAIICHHs HOMMHAJIA B JATy ACHEKHOIO

IIOTOKa 1.

Onpenesnenue BMeHEeHHOM MHQJISIUN:

Jl1 Bcex nepuo/ioB, 1aTa Hayajia KOTOphIX He npeBbiaet 2023 rox (rox noramenus Boimycka Od3
52001RMFS), B kadyecTBe mMporHo3a WHQIISAIUN HCIOJIb3YETCS 3HAUYCHUE «BMEHEHHON» MHQIISIHMH IS
Beimycka O®3 52001RMFS, paccunranHoe no ¢opmyne kak pasauna mexnay CraBkoit KbJ[ B Touke,
COOTBETCTBYIOLIEH CpOKY A0 noraimieHus Beimycka O®3 52001 RMFS, u cpenneB3BenieHHON 10X0AHOCThIO
K [OTaLLIEHUIO TOT'0 7K€ BbITyCKa:

INF<023 = KB/l52001 — YTMs2001,

Jlns Bcex mepuoJoB, HauuMHarOUmMXxcsa B mpomexyTtke ¢ 2024 roga mo 2028 rox (Bkitouasi), B
Ka4eCTBE MPOTHO3a MHQIISIIHMHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POpMYyJIe, UCXO/s U3 3HAYCHHIMA
«BMeHeHHOI» nHpmsuu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) o Vs 100,

(1 + INFez023/100)ts2001

INFg3028 = KB/l52002 = YT Ms2002,
rac:

INF<y033 - 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka O3
52001RMFS, paccuuranHoe 1o ¢opmyie (a) ¢ TOYHOCTHIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyie (a)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

INF< 50,8 - 3HAa4YeHHE «BMEHEHHOW» uHGIIMU ani Bbimycka O3
52002RMFS, paccuntanHoe 1o ¢opmyiie (¢) ¢ TOYHOCTBIO 10 2
3HAaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

ts52001) t52002 - 3Ha4YCHUE CPEIHEB3BEIICHHOI'O CPOKa 10 ITOTAIICHUS BLIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojax c¢
TOYHOCTBIO /10 4-X (UEThIPEX) 3HAKOB MOCIIE 3aISITOMH;

KBb/52001, KBAs52002 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOULIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 TMOrameHusl BbITyckoB O®d3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms5002 - CpeIHEB3BEUIEHHAs JJOXOAHOCTD K MOralieHuio BeITyckoB OD3
52001RMFS, 52002RMFS na paty oueHku, myOiaukyemas
MocKOBCKO OupKeit.

Jns Bcex mepmooB, HaUMHAOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAUeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHA
«BMeHeHHOI» nHpsauu BeimyckoB OD3 52002RMFS u 52003RMFS:



INF,059_20930 = OKPYTJI —11,4 ]=100,

t52003~t52002 (1 + INF<5(30/100)¢t52003
(1 + INF<0,5/100)t52002

INFgz030 = KB/ls2003 — YT Ms2003,
TIe:

INF<5030 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52003RMFS, paccuutannoe 1o ¢opmyse (€) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMsATON — pe3yjbTaT pacyera mo Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKA J0 MOralleHusl BBIITyCKa
52003RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAsl JOXOJHOCTh K IMOrameHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

Oupxei.

Jlns Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkiioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POopMYyJIe, UCXOIs U3 3HAYCHHMA
«BMeHeHHON» nHpmsuu BeimyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF]]

ts2004~ts2003 [(1 + INF. 100)¢t52004
J( /10005

(1 + INF<3030/100)ts2003

INFg3032 = KB/ls2004 = YTMs2004,
rac:

INFo503 - 3Ha4YeHHE «BMEHEHHOW» uHGIMU ani Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

52004 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA JI0 MOTAIICHUs BBIITYCKA
52004RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB IOCIIE 3aMATOM;

KB/52004 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOULIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K IMoramieHuio Beimycka Od3
52004RMFS Ha paty oueHkd, nyoiaukyemas MOCKOBCKOI

ouprxeit.

Jlns Bcex mepwojoB, HauWHaroUmxcs B mpomexyTtke ¢ 2032 roma mo 2033 ron (Bkmioyas), B
KadeCTBE MPOTHO3a HHQIISIIUN UCTIOJIBb3YETCs 3HAYCHHE, pacCUYMTaHHOE 10 (GOopMyJie, HCXOAs U3 3HAUYCHUN
«BMeHEeHHO» nHusAnuY BoimyckoB OD3 52004RMFS u 52005SRMFS:



_ oK t52004=t52003 [ (1 + INF<533/100)¢52005 L 100
INF3032-2033 = OKPYI'JI (1 + INF_yy3,/100)ts2004 —1]4 ) ’

INF52033 = I'<Bﬂ52005 - YTMSZOOS'
TIe:

INF< 033 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MIPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKa JI0 MOTAIlIeHUs BBITyCKa
52005RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KB/l52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOIIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJHOCTh K IMOrameHuio Beimycka Od3
52005RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI
OUpIKEH.

Jns Bcex neprooB, HaunHatomuxcs ¢ 2033 rojga npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBe MPOTHO3a HHQIIALIUN UCTIONB3YETCS MOPSIIOK, onucanHblii B 1. 1.1.2-1.1.4.

1. Ilo evinycKky/amumenmy/Konmpazenmy He NPOUCXOOUTIO PE3KO20 U3MEHEHUA KPeOUumHoz2o
Kauecmea.

1.1. Metoasn! nporuo3a UIIL, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXU4YeCKOM MOpsIKe.
1.1.1. [na Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIAET COOTBETCTBYIOIIUE AATHI
MOTalIeH!sl BBIMTYCKOB ['0Cy1apCTBEHHBIX LIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUs
uHAuuu (Hanpumep, 2023 rox - roj noramenus Boimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHDISAUN UCTIOJIb3YETCs 3HAUEHUE «BMEHEHHON» MH(IISAINH, COOTBETCTBYIOIEH BPEMEHHOMY FOPU30HTY
I1aTexa.

Jlnst mepuo/IoB, JaTta Havaiaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero mo jaare BbIITycka
O®3 — 3HaueHHE «BMEHEHHOI» MHQIISIIMU A COOTBETCTBYIOLIETO OJIMKAMIIEro Mo JAare MoramieHus
BbImycka O®3, paccuntanHoe Kak pazHuna mexay Craskoir KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenus Boimycka O®3, u cpeiHEeB3BEIIEHHOMN I0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.

Jlis 1epuoioB, HaxXOMALIUXCSA B IIPOMEXKYTKE MEXAY JaTaMu IMOTrauleHus ABYX COCEIHHUX IO JaTaMm
BbIMyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAs U3 3HAYCHUH «BMEHEHHON» WHQIISINH
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM OTIMCaH BBIIIIE.

Jli1g Bcex OCTalbHBIX IEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUHM C MOPSIKOM, ONMUCAHHBIM B 11. 1.1.2. —
1.14.

1.1.2. Ilpu Hanumuuu nporso3a MOP no 6a30BoMy Mmoka3aTesto, UCIIOIb3YEeMOMY JIJIsl ONIpeesICHUs
BeIMYMHbI KynoHa (Harmpumep, MIIL]), BenmuunHbl KyOHOB Ha CPOKH, UMeroniuecss B mporuoze MOP,
paccUMTHIBAIOTCA HA OCHOBAHUH JaHHBIX IporHo3a MOP. Eciu nporno3 MOP umeercs He Ha Bech EpUO/,
TO OCTaBIIMECS KYyTIOHBI ONPEIENISIOTCS TI0 METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. [Ilpu Hanuuuu XoTs ObI OAHOTO BBITYCKA AHAJIIOTUYHBIX O0IUranuii (CpoK, 00bEM BBIITYCKA)
TOTO K€ SMHUTEHTa, MO0 KOTOPHIM Ha JaTy OIEHKH €CTh IIeHa aKTUBHOTO PBhIHKA, CTaBKa KYITOHOB
NPUHUMAETCSl PABHOM CTaBKEe KYIOHOB, OMPEAETICHHBIX W3 aHAIOTMYHBIX oOnuranuil. B nensx pacuera



BEIMYMHBl K&XJOTO OTIEIbHOro OyAyllero KyrnoHa OHHM IPUHHUMAlOTCS paBHBIMM Ha BECh
HEOIpeaeIEHHBI OCTABIIMICA OO TOTAIIeHUs Mepuona (Kak Ijs OLEHHMBaeMol Oymaru, Tak M AJs
a”asoro). B ciydae Hanuuus Gosee OAHOTO BBITYCKA AHAJIOTMYHBIX OOJIMTallUi TOTO K€ SMHUTEHTa
(oaMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM HA JaTy OIEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUII pacyera
BEJIMYMHBI KyIIOHOB CTaBKa KyIIOHA IPUHUMACTCS PABHOM CPEIHEN CTaBKE KyIIOHOB, ONPEACICHHBIX U3
TaKMX BBIMYCKOB. AHaioru BbIOMparoTcs Ha ycmorpenne YK (skcmeptHoe cyxacHme), mpu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApU O BBIOPAHHBIX aHAJIOTMYHBIX OOJIMIralusAX Ha Jary
OLIEHKH HE IO3/IHEE CIIEYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OoTCYTCTBUU LI€HbI AKTUBHOT'O PHIHKA JJIsl aHAJIOIMYHBIX OOJMralMii TOro ke SMUTEHTa
HCIIOJIB3YETCS IOAXO0M COXpaHEeHUs KpeauTHoro crpiaa. Ha yemorpenne YK miid moucka HEM3BECTHOTO
KkynoHa YK MoXeT onpeaenuTs aHaJorMuHble 00IMraliy Apyroro sSMuTeHTa, npu 3toM YK unpopmupyer
Crenuanu3upoBaHHbIM JIEMO3UTApHA 00 aHAJOTHMYHBIX OOJHMTralMsX Ha JaTy OICHKH HE I03[THee
CJIEAYIOIIEro pabovero JaHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBIHKA 1O JaHHOW OOJMTanuy Moria ObITh ompeneneHa He Oojee
yeMm | (oauH) MecsI] Ha3a/l, TO Ha KaK/IbIi JICHb C ONPEAC/ISIEeMON IEHOW PaCCUUTHIBACTCS pa3HUIA CTABOK
MEXJTy JOXOJHOCTHIO K TOTANICHHUIO 0 JAaHHOW obnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBII Troparuu oburaruu. Cripa 1 onpeaesieTcs Kak CpeiHee 3HAaUCHUE MEX Ty dITHMH pasHUIaMu. s
pacuera BETUYHMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB INPUHUMACTCS PABHOHM CTaBKe, ArOMICH
JOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OLIEHKH, T]IE:

I' — cTaBKa KpUBO OecKynmoHHOM qoxonHoctu peinka OD3 (G-kpuBas),

Spread — cpeaHumii CpaI.
1.1.4.2. Ecnu 1eHa akTUBHOT'O pbIHKA 00JIMTalluy HE MOTJIa OBITh OIpe/iesieHa He Ooiee yeM 1 mecsll
Ha3ajl, TO B KQUe€CTBE KPEIUTHOTO CIIpAAa MPUHUMAETCS YCPEIHCHHBIM KPEAUTHBIA CIPI/] 38 OJIMH MECSIT
He OoJiee YeM 1o TpeM JAPYruM OOJHUralusM TOTO K€ SMUTEHTa ¢ Hanbolsiee OJM3KUMHU K OIICHUBAEMOMY
nmropausiMu. KpeauTHbIN Cripa/1 pacCUUThIBAE€TCS aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Eciiu SMUTEHT HEe UMeeT APYTruX oONUraui, UMEIOLINX 1IeHy aKTUBHOTO PbIHKA B TEUEHHE
MPENBIAYIIEr0 Mecslla, TO JJI1 OLICHKHM HEHU3BECTHBIX KYIIOHOB IIPUMEHSETCS IOAXOM <«3ILIEIOHOB
KPEAUTHOIO PUCKa IO pEUTHHTY AMHUTEHTA. J{Ji pacueTa BeIMUMHbBI HEM3BECTHBIX KYIIOHOB ITPUMEHSAETCS
¢dbopMynia pUBEIEHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHumaercs paBHOW Onwmkaiiiieil 1eHe,
OTIpe/IeJIEHHON MO 1IeHEe aKTUBHOTO PbIHKA Ha MHTepBaje He Oojee, yeM 1 (OAuH) Mecsll C JaThbl OLEHKH.
Ecnu Takol 1IEHBI HET, TO B KAYECTBE [IEHBI IPUMEHSETCS CIIPABELINBAs CTOMMOCTD Ha MIPEALIECTBYOILYO
naTty. B xadecTBe CTaBKM JTUCKOHTHPOBAHHUS UCIOJIB3YETCS JOXOIHOCTD 10 COOTBETCTBYIOIEMY MHIEKCY
oOnuraIuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TpyIITie, K KOTOPOW OTHOCHUTCS OllEHUBaeMasi OOIUraIfus:

B 3aBucHMOCTH OT KpeIUTHOrO pEHTHHra y BBITyCKa JIOJTOBOM LIEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CIIy4ae €ro OTCYTCTBUS - pEMTUHra YMUTEHTA UK IOPYUUTEINs (TapaHTa)
J0IrOBOM IIEHHOM Oymaru, JoiroBas LieHHass Oymara MoOKeT ObITb OTHECEHa K OJHOH M3 4YeThlpex
PEUTUHIOBBIX Ipyni B cooTBeTcTBUU ¢ Tabmuueit 1 [lpunoxenus 1. [Ipu Hanuumum HECKOJIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAMOOJIBIINI U3 UMEIOIIUXCS aKTYAIbHBIX KPEJUTHBIX peHTHHIOB. Ecin mopyyuTenscTBo 1o
BBIIYCKY JIOJIFOBOM LIEHHOM Oymaru oOecrneuynBaeT UCIOJIHEHUE 0053aTeNIbCTB B IOJTHOM 00BbEME U (UJIN)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM
OymaraMm, TO BbIOMpAeTCs HaWOOJBIIMIA U3 MMEIOIIUXCS aKTyaJlbHBIX KPEAUTHBIX PEHTHHIOB BBITYyCKa
JI0JITOBOM IIEHHOM OyMaru u nmopy4duTens (rapaHTa).

Pelitunrosas rpynmna | - Maaexkc kopnopatuBHbix oOnuranuit (1-3 rona, peMTHHT IO HAIIMOHAIBHOMN
peittuaroBoii mkane = r’UAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obmuraumii (1-3 roma, ruA- < pelTHHr MO
HaIMOHAJIBHON peHTHHroBOH mkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Unneke xkopropatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HaIMOHAIBHOU pedTHHroBOH 1mIKane < ruBBB+), Tukep - RUCBCP2B3B;



PeiituaroBas rpynmna IV - MHaekc KOTUPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA YpOBEeHB 2), Tukep -
RUCBICPL2 unu MHaeKkec KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.15. Eciu sMUTEHT HEe UMEET PEUTHHTa, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 10 JOXOIHOCTI.
JU1g 3TOT0O Ha IMOCJIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS L€HAa aKTMBHOI'O pbhIHKA (WJIM Ha JaTy
OIIpeJIeJIEHUs TTOCIEHEro KyIoHa Wil MocieIHel odepTsl), onpenensercs: Hanboee OIM3KHiA
M0 TOXOJHOCTH MHJIEKC OOJUTanuii, oOJuramus B JaJbHEHIIEM CUMTACTCsA MPHUHAIICKAIICH K
9TOM KAaTeropuu pEeUTHHroB. [l pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
¢dopmyra mpUBEIEHHONW CTOMMOCTH, B KOTOpo# 1ieHa (PV) npunumaeTcst paBHOW Onmxaiiieit
IIeHe, ONPEICTICHHOM IO IIEHEe aKTHBHOTO PhIHKA HA MHTEpBaJe He Oolee, ueM 1 (oauH) MecsIl ¢
JaTel OLEHKHU. EciaM TakoW LIEHBI HET, TO B Ka4yeCTBE LICHBI IPUMEHSACTCS CIpaBeJINBas
CTOMMOCTb Ha IIPEJUIECTBYIOLIYIO 1aTy. B kauecTBe CTaBKM JUCKOHTHPOBAHUS MCIIOJIb3YETCS
JOXOAHOCTb 110 COOTBETCTBYIOLIEMY HHJAEKCY OOJIMralui, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpynie, K KOTopoid OTHOCUTCSI OLIeHHBaeMast OOJIUrarusl.

1.2. TIporHo3upoBaHue NMPOLEHTHBIX CTABOK /ISl IEHHBIX OyMAr U MHbIX HHCTPYMEHTOB, MOTOKH
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (MeToanMka nmpuMeHMMAa
TOJILKO B CJIyuyae, ecJIH ONUCAHHBII MOPSAI0K onpe/ie/ieHisi KyIOHA B METOANKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHHM C YCIIOBHAMHM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS JaTa ONpPEEICHHs CTaBKH
1714 1-0T0 KynoHHOTO0 nepuona (d . y ).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompeaensercs (opBapaHas aaTa i i-ro
KYTOHHOTO TIEpHO/Ia:

dateﬁ = dK v o + di
rac:

dateg; — popsapaHas naTa, MCMONIb3yeMasl JUIS ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-TO
KYyTIOHa;

d y 5 —JaTa onpeeaeHns KyloHa, pACCYMTaHHAs B COOTBETCTBUHM C I1.1;

d; — cpok mns G-curve B Tofax, HCIOJB3YEeMbIM Ui OINpeaeNeHus] CTaBKHU 1-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSAMH BBIITycKa ((popBapaHas Touka.

C) [ i-ro KymOHHOTO TIepUoAa pacCUUTHIBAETCs (POPBAPAHBIN CPOK TS ompeAeNeHus KynoHa (t;, B
roJiax) Ha JIaTy OIEHKH:

- (dK v —date)
L 365

rac:

t; — QopBapaHBI CpPOK A OMpejeNeHus KymoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yercs 365 aHel);

d y ; —/laTa onpesieNieHHs KyloHa, PAaCCUMTaHHAs B COOTBETCTBHU C II.1;
date — naTa OIEHKH.

d) ®opBapaHoe 3HaueHue cTaBKH (f;) IS i-TO KYITOHHOTO MEPUO/Ia ONIPeIeIsIeTcs Mo GpopmyIie:

1
_ (1+gfi)ti+di 4

fi=epr | ~1



rue:
fi — dopBapaHOE 3HAUEHHE CTABKH i-TO IEHEKHOTO MOTOKA;

Jfi — 3Ha4YeHHe croToBoi G-KpUBOii Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (datey; — date);

t; - bopBapIHBIN CPOK IS OTIPEICIICHHUS i-TO KYIIOHHOTO ITEPHO0/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 mHel);

d; — cpox mis G-curve B rojax, MCHOJB3YEMbIH ISl OMpPENEICHHUS] CTAaBKH 1-TO
KYIOHHOTO Tieproa; (hopBapaHas TOUKa);

G; — 3nauenne G-KpUBOHU B POLEHTAX, ONPENETERHOE Ha JATY (diyr)-

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOILEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCJIOBHUSIMU BBIITYCKa.

1.3. I 70JIroBbIX HHCTPYMEHTOB, IJIATEXKU M0 KOTOPHIM 3aBHCAT OT 3HayeHuii RUONIA s
IIPOrHO3UPOBaHUS OyIyIIUX CTaBOK MPUMEHSIOTCSA 3HA4eHUsI (POpBAPAHON KPHUBOM, MMOITYUEHHON
Ha ocHoBe cBomoB Ha RUONIA (mo manneiv CBonds). [lanHble HpPOTHO3HBIC 3HAYCHHS
OOHOBJISIIOTCS €XKEIHEBHO.

1.4. Eciin 1eHe:KHBIH NMOTOK 3aBHCHUT OT M3MEHEHHMs KJII0YeBOW CTaBKM, NMyOiaukyemoil bankom
Poccuu, To 17151 MporHo3a NpOLEHTHBIX BBIIUIAT UCIIOIb3YETCS IPOTHO3 KIFOYEBON CTaBKHU.

Jliig onpeniesieHus CpaBeyInBOM CTOMMOCTH:

- IpY IEPUOANYECKOM HAYNCIICHUH IIPOLIEHTOB - B Ka4eCTBE NMPorHo3a KiroueBoil craBky, HauYMHas C
JlaThl, CIIEYIOIIEH 3a 1aTOW HAUYNCIICHUs], IPUHUMAETCS CpEeIHEE 3HaUEHUE Juana3ona cpeaneit KimodyeBon
CTaBKM 3a COOTBETCTBYIOIIMI KaJICHJAAPHBIN TOJ COIJIACHO IMOCTEeNHEH MyOJUKaly IIPOTHO3HON
Tpaektopuu KiroueBoii craBku Ha caiite banka Poccun (Pemenus no nenesxno-kpenurtnoit nonutuke | Bank Poccun

(cbr.ru));

- B HMHBIX ClIy4dadX - B KauCCTBC IIPOrHo3a KiroueBoii cTaBKH MNPUHHUMACTCA CPpCAHCC 3HAUCHUC

nuanasoHa cpeaHeid KiroueBol CTaBKM 3a COOTBETCTBYIOIIMH IEPUOJ, B 3aBUCHUMOCTH OT YCJIOBHMM
JIOTOBOpA 3anuMa.

B cnyuae, ecnu Ha naty oueHku AeWictByromas KirodeBas craBka BBIXOAMT 3a IPAaHULBI JUalla30HA
cpenneil KiroueBoll cTaBKM Ha TEKyIIMH KaJeHJApHBIM rol, NpuMeHseTcs neicTByromas KiroueBas
craBka. /g mporroza KiroueBoill CTaBKM Ha CpPOK, MPEBBIIAOIIMI MPOTHO3HBIA MEPUOJ IMOCIEAHEN
myOJIMKaluy IPOrHO3HOM TpaeKkTopuu KitoueBoi ctaBku banka Poccun, npuMeHsieTcsl cpeiHee 3HaueHne
nuamna3oHa cpeaHei KimroueBoil cTaBky 3a MOCIIEIHUN KAJICHAAPHBIA T0Jl MPOTrHO3HOTO EPUOA.

1.5. IIporuo3upoBaHue MPOLEHTHBIX CTABOK /I HEHHbIX OyMar M HHbIX HHCTPYMEHTOB, IOTOKH
M0 KOTOPBIM 3aBHCAT OT HHBIX IePEeMEHHBIX, OCYLIECTBIISIETCA B COOTBETCTBUHM C MOAX0/1aMH,
ornucaHHbiMH B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXXHOCTH NPHUMEHUTh YKa3aHHBIE IMOJXOMIbI
OLIEHKa OCYIIECTBIISIETCS Ha OCHOBAaHUU MOTHBHUPOBAHHOI'O CYXKIACHMSI YIIPABISAIONIEH KOMIaHHUH.

2. ITo amumenmy/obauzayuu/Konmpazennmy npoOUCXo0uno pe3Koe usMeHenue KpeOumnozo Kaiecmad.

2.1. Ecnu mpou3011II0 yiTydlIeHHe KPeJUTHOTO KaueCcTBa B CIICACTBUH MOKYIIKM YMHTEHTa KOMIIAHUEH

c Oonplieil KpeauTOCIOCOOHOCThIO (0osiee BBICOKUM PEUTHHIOM), TO TIPH OIpEaesICHUH

HEHM3BECTHBIX KYIOHOB B IOpPSJKE, ONMMCAaHHOM B M. |, B KayecTBE aHAJOTMYHBIX BBIITYCKOB
UCTIOJIB3YFOTCS] OOJMraliii KOMITAHUH-TTOKYTIaTesl.

2.2. Ecmu mpown3onnio yxXyamieHHe KPEeIUTHOTO KadecTBa (CHWIKCHHWE PEUTHHTa, KOPIOPATHBHBINA
KOH(MJIMKT, 3HAUMMbIE€ MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApPCTBEHHBIX OPraHOB M T.II.), TO
OTIpEeCTISAI0TCS AaHAJIOTUYHBIE CUTYaLlUHU C IPYTUMH SMUTEHTaMU B IpolioM. B kauecTse 0a3bl 1st


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

2.3.

OnpeseNieHus] JTOXOAHOCTH [UIsl pacueTa BEJUYMHBI HEU3BECTHBIX KYIOHOB HCHOJb3YeTCs
OTHOCHUTEJIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeaHero crpaa 3a 10 (aecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPA.y 10 CTpeccoBOro coobiTus. Ilpu sTom B TeueHUn
YKa3aHHbBIX JIECATU THEH JOKHO OBbITh HEe MeHee 5 (MATH) JHEeHd, Ha KOTOphIe MO pe3yJibTaTaM
TOProOB €CTh LIEHBI, UCIIOJIb3yEeMbIE IS OLIEHKH Ha aKTUBHOM pbIHKE. B ciyuae eciiu Takux aHein
MEHee ISTH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCTIOIB3YIOTCS IIEPBbIE TAKHUE MSITh THEH.

Pe3koe n3aMeHeHne KpeIMTHOrO Ka4eCTBa MOKET MIPU3HABATHCS B CIIEYIOLIUX CIydasx (BKIOUas,
HO HE OTPaHUYMBAACH):

CHuXeHue/pocT peTHHTa BBIITYCKa/SMUTEHTA;

[Ipnobperenre 3MUTEHTa KOMITAaHUEH C 00Jiee BRICOKMM/HU3KUM KPEAUTHBIM KauyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHTHHIOM);

Bxiirouenue sSMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOH(DIIHKT;

3HaYUTENbHbIC IPETCH3UN KOHTPAreHTOB WM TOCYIaPCTBEHHBIX OPraHOB.



Ilpunoscenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpeeeHUs CPABeAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

[TetepOyprckas Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumoBas oumpska (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Oupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas GonmoBas oupsxa (NYSE American)

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl HeﬁHTOPCKOﬁ 3aJ0JI>KEHHOCTH, KOTOPHLIC IIPHU COGJ’II{)}IGHI/II/I OIMPEaCJICHHDBIX yC.J'IOBI/Iﬁ KBaJ’II/Iq)I/III]/IpleTCﬂ, KakK onepamuoHHast

I[eﬁI/ITOPCKaﬂ 3aJ0/IZKEHHOCTb B TECHCHHUE CPOKA OIIEPAINUOHHOI0 IIUKJIA

Bua 1e0UTOpPCKOi 3210/ 1KEHHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI
32/10J1KEHHOCTH ONlePaAlMOHHOI

Cpok onepanvoHHOr0 HMKJIA, SABJISIOUICS
HOPMAJILHOM NPAKTUKON UCIIOJTHEHUS
00132T€JILCTB KOHTPAT€HTOM (JOIYCTUMBbII
CPOK HAPYIIEHHsI YCJIOBUI HCTIOJTHEHUS
00513aT€JILCTB KOHTPAr€HTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIUSIM POCCUHMCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 paboumx JHEH C JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIIATE
HOMHUHAJIA 00JMTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

7 paboumx JHEH C JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

JebuTopckas 3an0mkeHHOCTh 110 Bbituiate HKJ]
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 paGouux HEH ¢ 1aThl MPU3HAHUS
JIeOUTOPCKON 33J0JPKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00IUrauu (IoJHOTr0/49acTUYHOr0) 10
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

10 pabouux 1HEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 11O  BBIILJIATC
JUBUICHIOB Io aAKIHAM, ACTMIO3UTAPHBIM
paciuckam pOCCHﬁCKHX OMHUTCHTOB, 10X04aM I10
nmasiM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

25 pabouux JAHEH C IaThl MPpU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CTaHJAPTHO - 25 pabounx qHEH C AaThl
MpU3HAHUS 1eOUTOPCKOM 3a/10JKEHHOCTH

JleGutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0J1a OT y4acTusl B yCTaBHOM KamuTaje (1011
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBHE TPU3HAKOB 00ECIICHEHUSI

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WM
peuenno OO6IIeCTBa HE TpeBbIIaeT 25 padounx
JAHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENBLCTB 06H_[CCTBOM

Jlebutopckast 3aJOMKEHHOCTh IO BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB 00 CCICHCHUA

3 pabouux nHA




JleGuTopckast 3aJ0JDKEHHOCTb, BO3HHKINAsS B
pe3yiapTaTe IEpeBOAa  JIEHEKHBIX  CPEICTB
(leHBI'M B ITyTH)

OTtcyTcTBHE TPU3HAKOB 00ECIICHEHUS

3 pabouux mHs

JlebuTopckast 3a10JDKCHHOCTD 0 apeH e

Cpok noraiieHust 3a10J5KEHHOCTH HE MPEBbIIIAeT
10 pabouux aHeH C 1aThl OKOHYAHUS APEHIHOIO
rnepuojaa

10 paboumux mHEH ¢ AaThl HACTYIUICHHUS CPOKA
WCIIOJHEHUS 0053aTeNLCTB, COTJIACHO yCIOBUN
JI0TOBOpa

I[e6I/ITOpCKa${ 3aJ0JIZKCHHOCTD I10 HA4YUCJICHHBIM
MMpOHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
paC4CTHOM CUCTC

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

o0ecIieHeHHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIBCTB OAHKOM

Jleburopckast 3a10JKEHHOCTh 0 caeskam (1o
KOTOPbIM HacTynuia Haubojee paHHsAsS Jdara
pacuetoB), B TOoM uucie Jlebutopckas
3aJJ0JDKEHHOCTh, BO3HMKILAs B pe3yJbTare
nepeaud eBpoOOJIUTaIiii B OIIaTy OOJIHMTranui
OpyU UX pa3MEUICHWU (B TOM 4YMCJIE B Cilydae
nepegaun (yCTYNKH) BCEX HMYIIECTBEHHBIX W
UHBIX TpaB IO €BPOOOIHUralusIM POCCUHCKUM
IOPUIMYCSCKUM JTUIIAM)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHUS,

Cpok moramieHus JIeOUTOPCKOW 3a/I0JKCHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTtel ee
BO3HUKHOBEHUS (C yYETOM CpPOKa MPOJIOHTALUU U
Tepe3aKITIOYEHUM JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJAHHBIC 110 CACJIKaM 3a CYCT
HMYyHIECTBa donga

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHust AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTtel ee
BO3HUKHOBCHUA (C Y4€TOM CpPOKa IMPOJIOHTAalIuU H
NePEe3aKIIOYeHUH JOTOBOPOB).

3 pabouux nHA

Oco0ble yc/10BHS, IPUMeHsieMble VISl OeHKH 1 00eclleHeHUus 1e0UTOPCKOM 32/10/KEeHHOCTH, He YKAa3aHHOH B Ta0/Mie BbILIe:

e nebuTopckas 3a10JKEHHOCTD 10 aBaHCaM, BBIJAaHHBIM Ha OIUIATy yCIYT CTIEHUaTIu3uPOBAHHOTO JEMO3UTAPHSs, ay IUTOPCKON OpraHUu3aluu, OIICHIIHKY,
OupKe U JIMIY, OCYIIECTBIISIONIEMY BEJIECHHE peecTpa BiiajielblieB UHBECTUIIMOHHBIX NaeB [IM® u Ha oraty pacxo0B, CBA3aHHBIX C IOBEPUTEIHHBIM
yIpaBJIEHUEM, OLIEHUBAETCS [0 HOMHUHATY U 00ECIIEHUBAETCS C YYETOM KPEAUTHOIO PUCKA B COOTBETCTBUU C MOPSIIKOM, yKa3aHHOM B [Ipuiioxxenuun
2, o “ucTe4eHuu 25 pabouux JHEH ¢ JaThl OKOHYaHMs CPOKa OKa3aHMsl YCIIYT, YCTAHOBIIEHHOM YCIOBUSIMH JOTOBOPA, IPU OTCYTCTBUU MHBIX COOBITHI

10 00ECIIEHEHUIO;




e neOuTOpCcKast 3aJ0/DKEHHOCTh Yrpaisitouieil kommanuu 1D, Bo3HUKIIAs B pe3ysbTaTe HapyIICHUS MpaB BIIAACTbIICB WHBECTHLMOHHBIX IaeB,
OLIEHUBAETCS 110 HOMHHAITY U 00ECIIEHUBACTCA C yUETOM KPEAUTHOTO PUCKA B COOTBETCTBUU C TIOPSIIKOM, yKazaHHOM B [Iprinoxkenuu 2, mo uCTeUCHUH
25 pabouux JHEH ¢ 1aThl €€ BOZHUKHOBECHUSI.

OObecrieHeHre yKa3aHHOM IEOMTOPCKOM 3a10JDKEHHOCTH HE MPOU3BOIUTCS TP COOTIOJICHUY CIIEIYIONINX YCIOBUM:

e Haguyre 00OCHOBAHHOIO SKCIICPTHOI'O (MOTI/IBI/IpOBaHHOFO) CYXKIACHUA anaBnﬂIomeﬁ KOMIIaHHHU O TOM, YTO YBCIIMUYCHUC CPOKOB OKA3aHHUA YCIIYT
WK IIoralmCHuA I[C6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE ABJIACTCA CIICACTBUCM HCTATUBHBIX MMPOLUECCOB, BOBHUKIIUX B ACATCIbHOCTHU NOJIKHHUKA,

® HAIMYHME JOKYMEHTAIBHOTO MOJTBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIIECHHS 3a/I0JDKEHHOCTH / oKa3zaHus yciyr [T .

l[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD 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 IMPCKPAIICHHUC ITPU3HAHNWA B ITN® He6HTOpCKOﬁ 3aA0JIDKECHHOCTHU 10 BO3MCIICHHUIO CYMMBI HAJIOra, B pasMepe, YKa3aHHOM B TaKOM PCIICHUMU.



Ilpunosicenue Nob

IMopsinok onpeneeHus CpaBeIIuBOi CTOUMOCTH IEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKIyHAPOIHbIX
KOMITAaHU i

Br16op croco0a omeHKH cripaBeyInBON CTOMMOCTH IIEHHBIX OyMar (B TOM YKCJIE IIEHHBIX OyMar OJJHOTO M TOTO K€ BBIMTYCKa) OMPEEIIIeTC HATUIHEM
(bakTUYECKON BO3MOXKHOCTU PACIOPSIKATHCS LEHHBIMU OyMaramu (LeHHOW Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX NEHCTBUH, NMPEANPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYJAPCTB, MEKIYHAPOAHBIX OpraHU3alUi, THOCTPAHHBIX (PMHAHCOBBIX OpPraHU3alUl, MEXIyHAPOJHBIX PacuETHO-KIMPUHTOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, nu «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HClie CBSI3aHHBIX C BBEJACHHEM OTPAHUYUTEIBLHBIX MEp B
otHoweHuu Pocculickon Penepannu, pOCCUNCKUX IOPUANYECKUX JIMI U rpakaad Pocculickon denepanuu.

Xpanenue uepe3 HP/I
Mecto XxpaHeHuUs1, KaK KpUTEPUI OTPaHUYECHUS PACIIOPSHKEHUS
IICHHBIMU OyMaraMu
OO6simraunu nHOCTPpaHHOro YMuTenTa, FOBO3 P®, o61uranun
MEKTYHAPOAHBIX KOMIIAHUI, 10JITOBbIE IEHHbIe OyMaru
MEKITYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH U HHOCTPAHHBIX
roCyAapcTB

HNHocTpannbie akuum, uHocTpanubie nau (ETF),
HHOCTPaHHBbIE IeNIO3UTAPHbIE PACIIHCKH, AKIIUA
MEXKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cripaBeAIUBON CTOUMOCTH
Buporcesvle yenvl ucnonv3yiomes moabKo npu HaI4uu 00Cmyna U 603MOACHOCMU COBEpULamb COENIKU HA MAKUX OUPIHCaAx
Ilenst MockoBckoil OupxH (ecau OHa NMpU3HAHA aKTUBHBIM PBIHKOM) 32 MOCJIEAHMNA TOProBHIM JEHb B MOPSAJIKE YObIBAaHMS
MIPUOPUTETA:

a) ne”a crnpoca (bid) Ha MOMEHT OKOHYaHUSI TOProBoi ceccu MockoBcKkoM Oupxu Ha naty onpenenenus CHA npu ycnoBuu

MOATBEPKICHUS ee KOPPEKTHOCTH;
[ena cmpoca, onpezenenHas Ha aary onpezaeneHuss CHA, nmpusHaeTcst KOPPEKTHOM, €clii OHa HaXOJIUTCSl B MHTEPBAJIe MEXKIY
MUHUMAaTbHON u MaKCHUMaIbHOU [[EeHAMH CEIOK Ha 3Ty xKe JaTy 3TOM xKe OupxH;

b) cpenHeB3BenIeHHas IeHa HA MOMEHT OKOHYaHUsI TOProBoi ceccrur MoCKOBCKOM Oupxku Ha naty ompeznenenus CUA, npu
YyCIOBMM, YTO JaHHas LI€Ha HaXOOUTCA B Ipelenax clpeja I0 CHOpoCYy U IMPEUIOKEHHUIO Ha YKa3aHHYH JaTy;
C) IIeHa 3aKpBITHS Ha MOMEHT OKOHYaHHUs TOProBoi ceccur MockoBckoi Oupku Ha naty omnpeaeneHus CUA npu ycnoBuu
MIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITH JaHHbIE 00 00beMe TOProB 3a JIeHb U 00bEM TOProB HE PaBEH HYJIIIO
¢ npoBepkoii (CLOSE)<>0.

2 YpPOBEHb CIIPABEAJIMBOIl CTOUMOCTH
1) uena, paccuntanHass HKO AO HPJl no yTBep>kAeHHBIM MeToAMKaM | MoJienb OIIeHKHM, OCHOBaHHAash Ha KOPPEKTHPOBKE
no3xke 01.12.2017, onpenenennas 1 niam 2 MeToaoM ucropudeckoi neHsl (Mmogenb CAPM) - ToabKo Juist




2) cpenHsis MHAMKATUBHAS 1I€HA, ONpeesieHHas mo Mmetoauke «Cbonds
Estimation Onshore»

3) unaexkcHas ueHa, onpeneneHHas no meroguke RUDIP RUS (mo
UCXOJHBIM  JIaHHBIM, OTHOCAmMMMCS K | wim 2 ypOBHIO)

LEHHBIX Oymar, oOpararommxcsi Ha MOCKOBCKOH
oupxe.

3 YpPOBeHb CIpaBeJIMBOIl CTOMMOCTH

1) nena, paccunrannass HKO AO HPJ] no metoaukam, yTBEpKI€HHBIM
no3xe 01.12.2017, onpenenennas MmeTogom 3

2) uHACKCHas IeHa, ompexaeneHHas mo meroguke RUDIP RUS (mo
WCXOJIHBIM JJAaHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

3) muena  (CTOMMOCTb), ONpEAENEHHas C  HUCIOJIb30BAaHUEM
Ha0I10/1a€MBIX/TIOITBEPHK/IAEMBIX KOTUPOBOK, MPEIOCTABICHHBIX MPOQ.
YYaCTHUKAMH PHIHKA IIEHHBIX Oymar, Ha OCHOBaHUM MOTHBHPOBAHHOTO
CyXKIeHHs] YTpaBisioulell KOMmaHuu (B TOM YHUCIE O CIOCOOHOCTH
peain30BaTh aKTHB TAKUM JIMIaM), B TCUEHUE CPOKA, YCTAHOBJICHHOTO
mpod. yYaCTHHUKOM JUIsI BO3MOXKHOTO COBEpIIEHHUS CHEIKH IO
MPEIOCTaBICHHOMN KOTHPOBKE. [Tpu 3TOM CBEJCHUS 0
Ha0IT10/1a€MBIX/TIOITBEPKIAEMBIX KOTUPOBKAX JOJKHBI OOHOBIISITHCS HE
pexe, 4yem Ha Kaxayro naty ompeneneHuss CHA. B tom cimydae, eciu
HampaBlieHHass wuHQopManus JuOO0 COTrJalleHue, peryiupyroliee
OTHOIICHUSI CTOPOH, HE COJEPKHUT YKa3aHWs Ha CPOK, B TCUCHHUE
KOTOpOTr0  mpod. yYaCTHUK TOTOB  COBEPIIUTH  CHENIKY IO
MPEIOCTABIICHHOW  KOTHPOBKE, TO Takas KOTHPOBKA  MOXKET
WCIIONIb30BaThCS JUIA LIeJe OMpeleNeHus CIpaBeAIuBON CTOMMOCTH
IIEHHOW OyMaru TOJBKO IT0 COCTOSIHHIO Ha JJaTy KOTHPOBKH.

5) neHa (CTOMMOCTH) OTpEICICHHAas: Ha OCHOBAaHUHU OTYETa OICHIINKA,
COOTBETCTBYIOIIETO 3aKOHOJATENbHBIM TPEeOOBAaHHUSM B OTHOIICHHUU
ouenkn wumymiectBa [IMD, nubo O (HOMB) (OIEHKA MO HYJIEBOU
CTOMMOCTH JIOCTYITHA TOJBKO JUII HWHOCTPAHHBIX OOJHTaInuii, He
CBSI3aHHBIX C POCCUUCKUMU IOPUINYECKUMU JTUIIAMH, JTOJTOBBIX IIEHHBIX
OyMar MeXIyHapOIHBIX (UHAHCOBBIX OpPTaHHW3AIMHd M HHOCTPAHHBIX
rOCy/IapCTB, KOTOPbIE OBLIM MEPBUYHO pa3MEIICHBI B MHOM CTpaHe, YeM

1) 1neHa  (CTOMMOCTB), ompeAciieHHas ¢
UCIIOJIb30BaHUEM  HAaOJI01aeMbIX/TIOATBEPKAAEMbIX
KOTHPOBOK, MPEIOCTABICHHBIX MPO(). YIaCTHUKAMU
pBIHKA  IIEHHBIX Oymar, HA  OCHOBaHUU
MOTHUBHPOBAHHOTO CYXKIECHMUS VYnpasustomen
KOMIaHUH (B TOM YHCIIE O CIOCOOHOCTH pealin30BaTh
aKTUB TakUM JIMIIaM), B TEYEHUE  CpPOKa,
YCTaHOBJICHHOTO pod. Y4aCTHUKOM JUIs
BO3MO>KHOT'O COBEPILICHHS CIEJIKU o
penocTaBleHHOM KoTHpoBKe. [Ipu 3TOM cBeaeHwMs 0
HaOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX
JOJKHBI OOHOBIISITHCS HE PEKe, UeM Ha KaXKAYIOo 1aTy
onpenenenus CHA.

B ToM cnydae, ecnu HampaBieHHas WHMOpMaLUS
aubo  CorallleHWe, peryJiupyrollee OTHOUICHUS
CTOpPOH, HE COAEPKUT yKa3aHUsS Ha CPOK, B TEUCHHUE
KOTOpOT0 Npo¢. yYaCTHUK TOTOB COBEPIIUTD CIEIKY
0 TMpPEAOCTAaBIEHHOM KOTHPOBKE, TO  Takas
KOTUPOBKA MOXKET HCIONb30BAThCS Ul  LIeTien
ONpeNIeJICHUs] CIPABEJIMBOM CTOMMOCTH LEHHOM
OyMaru TOJIBKO 1O COCTOSTHUIO Ha JaTy KOTUPOBKH.

2) 1meHa (CTOMMOCTh) OMpe/eSieHHass Ha OCHOBaHUH
oTyera OLICHIIIMKA, COOTBETCTBYIOIETO
3aKOHOJATEIbHBIM TPEOOBAaHUSM B OTHOILICHHUU
oneHku umyiectsa [ 1D, mubo 0 (Honb) (B citydae
MOJITBEPXK/IECHUSI HEBO3MOXKHOCTH pacropsKaTbcs
aKTHBOM 17§ HAJTUIHUS 0OCTOSITEIIBCTB,
CBUJIETEJIbCTBYIOIIUX 0 HEBO3MOKHOCTHU




P®, B ciyuae mNOATBEPKIECHUS HEBO3MOMXHOCTH PACHOPSKATHCA | OCYUIECTBUTh  HAJCKHYIO  OLEHKY akThBa B
AKTUBOM W HAJIWYUA OOCTOSITENBCTB, CBHJAETEIBCTBYIOIMX O | cooTBeTcTBHH ¢ DenepanbHbiM 3akoHOM N-135 "O06
HEBO3MO)XHOCTH OCYLIECTBUTH HAJEKHYIO0 OLIEHKY aKTUBa B | oueHouHOM aestenbHOocTH" 0T 29.07.1998 rona)
cootrBercTBUU ¢ DenmepanpHbiM 3akoHOM N-135 "OO6 oueHOYHOM
nesiteabHOoCTH" OT 29.07.1998 rona)

Xpanenue He yepe3 HPJ{
Mecto XxpaHeHus1, KaKk KpUTEPUI OTPaHUYECHUS PACIIOPSKEHUS
LIEHHbIMU OyMaramu

OO6smmraunu nHOCTPaHHOro0 3MuTeHTa, FOBO3 P®, 06 1uranumn
MEKIYHAPOAHBIX KOMIIAHMIA, 101TOBbIE LIEHHbIE OymMaru
MEKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUI U HHOCTPAHHBIX
rocy1apcTB

HNuocTpannblie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNO3UTAPHbIE PACIIUCKH, AKIIUHA
MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHBb cripaBeluInBOM CTOMMOCTH
Buporcesvle yenvl ucnonv3yiomest moabKo npu HaI4uu 00CmMynda U 603MOACHOCMU COBEPULAmMb COENKU HA MAKUX OUPIHCAx

LleHbl OCHOBHOTO PBIHKA U3 YKCJIa AKTUBHBIX HHOCTPAHHBIX OMpxk Ha Aaty onpeneneHuss CHA 3a nmocneqHuil TOproBbli A€Hb,
BBIOpaHHBIE B CleAyromeM nopsiake (yObIBaHUS MPHOPUTETA, MCIIONB3YIOTCS JaHHBIC, PACKPHIBAEMBIC TPYION KOMITaHHUHA
Cbonds):

a) neHa crpoca (bid last,) Ha ToproBo¥ TIIOIAIKE MHOCTPAHHOU OMpKU Ha naTy onpeaeneHus CUA;

Ilena cnpoca, onpeneneHHas Ha aaty omnpeneneHuss CHA, npusHaeTcs KOppeKTHOM, eclii OHa HaXOJIUTCS B UHTEpBajie MEXy
MUHUMaJIHHON 1 MAaKCUMAaJIbHON IIEHaMU CIIENIOK Ha ATY K€ JIaTy ATOH ke OUpKu;

b) mena 3akpeiTHs (px last) Ha TOproBo# IUIONIAJKE MHOCTPaHHOM Oupxu Ha nary omnpeneneHuss CHA npu yciaoBuu
MIOJITBEPK/ICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00beMe TOProB 3a IeHb U 00bEM TOPTOB HE PAaBEH HYJIIO.

L{eHbI OCHOBHOT'O pBIHKA M3 YHCJIa aKTUBHBIX POCCUHCKUX OUpPXK (3a HCKITt0ueHneM MOCKOBCKOM OMpPIKH) Ha 1aTy ONpeeseHHs
CYA (w1mn 3a mocienHUN TOProBbIM JE€Hb, €CIM padOuyuil JIeHb OObBSBIEH OMpXKEW HETOProBbIM) B MOpSAKE YOBIBAHUS
IIPUOPUTETA!

a) 1ieHa crpoca (bid) Ha MOMEHT OKOHYaHUSI TOPIrOBOM CECCHH POCCUICKOM OupxH Ha Aaty onpezaeneHuss CHA npu ycioBun
MIOATBEPKIeHUs ee KoppekTHocTH; LleHa cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOppEKTHOM, eciu
OHAa HaXOJUTCS B UHTEpBAJIE MEX/ly MUHUMAJIbHOM U MaKCUMaJIbHOW LIEHAMH CJIEJIOK Ha ATY K€ JaTy 3TOM ke OUpKu;

b) cpenHeB3BelIeHHas 1leHA HA MOMEHT OKOHYaHUs TOPrOBOM CECCHUU poccuiickoi Oupku Ha maty onpeaenenus CUA, npu
YCIIOBUH, YTO JaHHAs LIEHAa HaXOAUTCA B IIpesieax CIpea o CIpocy U NpeUIoKEHHUIO Ha YKa3aHHYIO AaTy;

C) 1IeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOProOBOW CECCHUU POCCUICKOM Oupxku Ha naty ompeneienus CHA npu ycinoBuu
MIOATBEPK/IEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U 00bEM TOPTrOB HE PaBEH HYJIIO
¢ nmposepkoii (CLOSE)<>(.




2 YypoBeHb CIpaBeINBOi

CTOUMOCTH

Mopens OIIEHKH, OCHOBaHHas Ha KOPPEKTUPOBKE
ucropuuecko 1ensl (Moaenb CAPM) - Tonapko ajis
IEHHBIX Oymar, oOpallaonmxcss Ha POCCUICKUX (3a
uckimouearneM [TAO  MockoBckas  Oupka) u
MHOCTPAaHHBIX (POHIOBBIX OMpIKAX

3 YPOBeHb CIpaBeAJIuBOii

CTOMMOCTH

1) mwmena (CTOMMOCTB), OIpeACICHHAS
HaO0JII01aeMBIX/TIOTBEPKIAEMBIX ~ KOTHPOBOK,  IPEAOCTABICHHBIX
npod. ydacTHMKaMH pbIHKa II€HHBIX OyMmar, Ha OCHOBaHUU
MOTHBHUPOBAHHOTO CYKJEHMsI Y IPaBIISIOLIEH KOMIIAHUH (B TOM YHCIIE
0 CIOCOOHOCTH peannu30BaTh aKTUB TaKUM JIUIaM), B TEUYCHHE CPOKa,
YCTaHOBJIEHHOTO NMPO(. YYaCTHUKOM JJIsi BO3MOXKHOTO COBEpPIICHHS
CAENKU MO MPEeAOCTaBICHHON KoTupoBke. Ilpu 3Tom cBeneHus o
Ha0JI01aeMBIX/TIOTBEPIKIAEMBIX KOTUPOBKAX TOJKHBI OOHOBISITHCS
€KEeMEeCAYHO Ha MOCJIeTHUN paboumii 1eHb KaleHAapHoro Mecsua. B
TOM cCllydae, €Cli HampaBiieHHass WHQopmanus Ju00 COrJalieHue,
perynmpyroliee OTHOUICHHs CTOPOH, HE COJIEPKUT YKa3aHUsI Ha CPOK,
B T€YCHHE KOTOPOTrO MpOo(. YYaCTHUK TOTOB COBEPIIUTH CAEIKY IO
NPEJOCTaBIEHHOW KOTHUPOBKE, TO Takas KOTHPOBKA MOXET
WCIIOJIb30BaThCA Ul LieJed ONpeleleHHsl ClIpaBeIIuBOil CTOMMOCTH
LIEHHOI OyMaru TOJIBKO IO COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

2) ieHa (CTOMMOCTB) OTpe/iesieHHast HA OCHOBAHWHW OTYETA OIICHIINKA,
COOTBETCTBYIOLIETO 3aKOHOAATENbHBIM TPEOOBAHUSAM B OTHOILLICHHUU
oueHku umymiectsa [IN®, m1bo 0 (Hoib) (B cilydae MOATBEPKACHUS
HEBO3MOXXHOCTH PACHOPSHKATHCS aKTUBOM U HAJIMUUS OOCTOSITEbCTB,
CBUJETEIBCTBYIOMIUX O HEBO3MOXXHOCTH OCYIIECTBUTH HAJEKHYIO
OLICHKY aKTHBa B cOOTBeTCTBUU ¢ DenepanbHbIM 3akoHOM N-135 "O6
orieHouHOM AesTenbHOCTU" 0T 29.07.1998 rona)

C HCIIOJIB30BaHHEM

1) L[EHa (croumocTs), onpeeacHHas c
UCIIOJIb30BaHUEM  HAOII0Ia€MBbIX/TIOITBEPKIAEMBIX
KOTHUPOBOK, TPEIOCTABICHHBIX NPOQ. yJYaCTHHUKAMU
pBIHKA HEHHBIX Oymar, Ha OCHOBaHUU
MOTHBUPOBAHHOTO CYXKICHHUS Yupasisromei
KOMITIaHUM (B TOM YHUCJI€ O CIOCOOHOCTH Peaanu30BaTh
aKTUB  TaKMM JIMI[aM), B TEUYEHHUE CPOKa,
YCTaHOBJIEHHOTO MPO(). YH4aCTHUKOM JIJIs1 BO3MOXKHOTO
COBCPIICHHSI CHCNKA  TIO0  TPEIOCTABICHHOM
KOTHUPOBKE. [Tpu 3TOM CBEACHHUS 0
Ha0JII01aeMBIX/TIOATBEPK JAeMbIX KOTHUPOBKax
JOJIKHBI OOHOBJISATHCS HE peXke, YeM Ha KaXKIYI0 JaTy
onpenenenuss CYA. B TomM ciywae, eciau
HampaBleHHas uHopMmalus U0  CcoTJalleHue,
pEeryJIHpyIOIIee OTHOIICHHUS CTOPOH, HE COJEPIKHT
yKa3aHUs Ha CpPOK, B TEYEHHE KOTOporo mpod.
VYaCTHUK  TOTOB  COBEPUIUTH  CHCIKY  TIO
MPEIOCTaBIEHHOW KOTUPOBKE, TO Takas KOTHPOBKa
MOJKET WCIIOIB30BAThCA JUISI TEJICH OmpeeIieHuUs
CIIPaBeIJIMBOM CTOMMOCTH IIEHHON OyMaru TOJIBKO 0
COCTOSTHUIO Ha JIaTy KOTUPOBKH.

2) ueHa (CTOMMOCTB), OmpeieNieHHass Ha OCHOBAaHUU
oTyeTa OIICHIITMKA, COOTBETCTBYIOIIETO
3aKOHOAATENbHBIM TpPeOOBAaHUSM B  OTHOIICHUU
onieHku umymiectsa [IN®, mubo 0 (Homnb) (B cioyyae
MOATBEPXKIICHUS HEBO3MOXXHOCTH  PACIIOPSIKATHCS
aKTHBOM " HATHYUS 00CTOSTEBCTB,
CBUJIETENHCTBYIOIINX 0 HEBO3MOXXHOCTH
OCYIIIECTBHTh  HAQJCKHYIO  OICHKY aKThBa B
cootBeTcTBUU ¢ DenepanpubiM 3akoHOM N-135 "OO6
orieHouHOH AesitenbHOCTH" 0T 29.07.1998 rona)




MUCTOUYHUKM UeH

HKO AO HP[,

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

lpynna komnaHuin Cbonds
CpeaHsaa MHAMKATMBHAA LeHa, onpeaefieHHas no
metoamke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHuit Cbonds
NHAMKaTMBHaA LieHa, onpeaeneHHan no meToamKke
«Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHbOopMaUMOHHO-aHANUTUYECKUTIA NPOAYKTOM
RuData Price MexkayHapoaHo MHOPMaLMOHHOM
rpynnbl «MHTEpdaKe»

NHpeKcHas ueHa, onpegeneHHaa No MeToguKe
RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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