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1. OBIIMUE MNOJOXEHUSA

Hacrosmme IlpaBuna ompeneneHus CTOMMOCTHM aKTUBOB U BEIUYMHBI 00S3aTENLCTB (Oasee
umenytomes Ilpaseuna), npumensitorcas B oTHouieHud KomOunupoBanHoro 3axkpsbiToro IlaeBoro
NuBectunmonnoro ®ounna «Baun Taylp» (danee umenyemcs ®ono), pa3paboTaHbl B COOTBETCTBUHU C
TpeOoBaHUAMH 3aKOHOJaTeNbcTBa Poccuiickoilt Deneparum, B ToM yrcie Yka3anus banka Poccuu ot 25
aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHnd CTOUMOCTH YHMCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIOB, B
TOM YHCJIE O MOPSAJKE pacyéra CpeIHEr0I0BOM CTOMMOCTH YUCThIX aKTUBOB MA€BOI'0 MHBECTUIIMOHHOTO
¢boHIa W YHCTBIX aKTUBOB aKIIMOHEPHOIO WHBECTHUIIMOHHOTO (OHJA, pacuy€THOM CTOMMOCTHU
WHBECTUIIMOHHBIX I1a€B TACBBIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMMYIIECTBA, IMEPEIaHHOTO B
OIJIaTy WHBECTUIIMOHHBIX TaeB» (Oaiee umeHyemcs Yxazanue) U WHBIX HOPMATHBHBIX akTOB baHka
Poccun.

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

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

Hacrosimue wu3MeHeHuss W jgonojiHeHuss B [IpaBuia mojuiexaT NPUMEHEHHMIO C JIaThl Havala
dbopmupoBanus Ponnma — ¢ 16.04.2025 r..

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

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEJCHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpausTcs He MeHee 3 (Tpéx) neT ¢ JaTbl COOTBETCTBYIOIIETO pacuéra.

MGTOI[LI OnpeaAcICHUA CTOUMOCTH 4aKTHBOB, BXOIAHNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
WHBCCTUIIMOHHBIX (bOHI[OB )41 (I/IJII/I) AKIMUOHCPHBIX HMHBCCTUIIMOHHBIX CI)OHIIOB, HaxXoaAIHuXCAa I10J
yHpaBJICHUEM YHpaBHHIOH_Ieﬁ KOMITaHWH, HC JOJIKHBI pa3jIinyaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPLIX WM MCETOAbLI OIPECACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaannomaﬁ KOMIIaHUA 336HaFOBpeMeHHO
BHOCHUT AOITIOJIHCHHA B HACTOAIINEC HpaBI/ma.

Komnuu oT4€T0OB OLIEHIITMKOB, UCIIONIb30BaHHbBIX B TeueHue 3 (Tpéx) mociaenHux JeT mpu onpeaeaeHIH
CUYA, nipeocTaBisrOTCs 10 TPEOOBAHUIO BJIAIETbIIEB MHBECTUIIMOHHBIX MaéB Donpaa. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKA3aHHBIX KONMI, HE MOYKET MPEBBIIIATH 3aTPaT HA UX U3TOTOBJICHHUE.

HpaBI/ma CDOH,I[a, a TaK)KC UIBMCHCHUA U JOIIOJTHCHUA, BHOCUMBIC B HUX, paCKpBIBaI-OTCSI YHpaBJ'ISII-OH_[eﬁ
KOMITaHHEH Ha CBOEM caiiTe B MH(pOpMaIlMOHHO-TEJIEKOMMYHHUKAIMOHHOM cetu "MHTepHeT" mo azapecy:
www.abcapital.ru

N3menenusa u pomnonHeHus, BHOCUMBIE B IIpaBuia, packpbIBalOTCS YIPABISAIOLIEH KOMIIAHUEH Ha
CBOEM cailTe B HMH(OpPMalMOHHO-TEJIEKOMMYHUKaIMOHHOW cetu «WHTepHer» He mozgHee 5 (Ilstu)
pabouux AHEW A0 faThl Hayaia npuMeHeHus [IpaBui ¢ BHECEHHBIMU U3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ynpasnsromieit KoManuu B ”HPOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn « UHTepHEeT»
noctynssl [IpaBuna, neiictByromue B redenue 3 (Tpex) nocinenHUX KaJeHIapHbIX JIET, U BCE U3MEHEHUS U
JoTIoNIHEeHus, BHeceHHbIe B [IpaBuia 3a 3 (Tpu) nocienHux KajneHIapHbBIX roa.


http://www.abcapital.ru/

2. HOPAJOK U HEPUOAUYHOCTD (IATHI) ONPEJAEJEHUSA CYA, A TAKKE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJISAETCA CUHA

CYA omnpexaensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBhIO BceX akTHBOB DoHIA (Oanee umeHyromcs
aKmuevl) ¥ BETMYMHON BCEX 00513aTEIbCTB, MOAJISKAIINX UCTIOIHEHHIO 32 CYET YKa3aHHBIX aKTUBOB (Oaiee
umeHnytomes obszamenvbcmea), Ha MOMEHT onpeneneHus (pacyera) CHA.

CToMMOCTh aKTMBOB M BEJIMYMHA O0S3aTENBCTB OMPEICISAIOTCS IO CHPaBEIJIMBOM CTOMMOCTU B
COOTBETCTBHMH ¢ MexayHapoaHsiM craHgapToMm (uHancoBoir otdetHoctd (IFRS) 13 «Omenka
CIIpPaBEJIMBOM CTOMMOCTH» B peAakLuH, AeicTByIomen B Poccuiickon ®denepanuy Ha MOMEHT pacyera
CUYA, c yuetom TpeboBanuii HacTosmux [IpaBui.

CTouMOCTh aKTHBOB, B TOM UYHKCJIE ONpe/eleHHasi HA OCHOBAaHUU OTYETa OLCHIINKA, COCTaBICHHOTO B
COOTBETCTBUH ¢ TpeboBanusaMu DenepanbHoro 3akoHa oT 29 uromst 1998 r. Nel35-03 «O06 oneHoUHOU
nestensHOCTH B Poccuiickoit @enepanumny» (Oanee umenyemces @3 « 06 oyenournoti desmenvrocmu 8 POy),
ompezensiercss 0e3 ydyeTa HajoOroB, KOTOpbIE YIJIAYUBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccuiickoit @enepanyy WM HHOCTPAHHOTO TOCYAApPCTBA NMPH MPUOOPETEHUH U peai3alii YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00513aTenbCTBA IPUHUMAaIOTCS K pacu€ty CHA B cilydae UX NpU3HAHMS B COOTBETCTBUU C
Mex1yHapOAHBIMU CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TEPPUTOPHUHU
Poccuiickoit ®enepanuu.

B cnydae onpeneneHust CTOUMOCTH aKTHBAa Ha OCHOBAaHUM OTUYE€Ta OLICHIIMKA J]aTa OLlEHKU CTOMMOCTH
J0JDKHA OBITH HE paHee OJHOTO TOJAa /0 JAThl, 0 COCTOSHUIO Ha KOTOPYIO OMpEIENseTcs CTOMMOCTh
aKTHBOB, 32 UCKJIIOUEHHEM CIIy4aeB, KOI/la Takasi CTOMMOCTb aKTHBa Ia€BOI'0 MHBECTULMOHHOIO (hOoHJa
WCTIOJIB3YETCS IS OTIPEICIICHUS PACYETHOM CTOMMOCTH WHBECTHIIMOHHOTO T1asl Ta€BOTO HHBECTHIIMOHHOTO
¢doHa B LIENAX OCYILECTBJIECHUS BbIJAud, MOTALICHUs WIM OOMEHa WMHBECTHLIMOHHBIX IAeB I1aeBOTO
WHBECTHIIMOHHOTO (oHAa. B 3TOM ciydae garta OIEHKM CTOMMOCTHU JIOJDKHA OBITH HE paHee 6 (IIecTH)
MECSILIEB JI0 J1aThl, IO COCTOSTHUIO Ha KoTopyto omnpenensercs CHA. CTouMOCTh akTHBa ONpeAessieTcs Ha
OCHOBAaHWU JIOCTYITHOTO Ha MOMeHT ompexaeneHuss CYA ordera ONEHIIUKA C AATOW OIEHKH Haubolee
OJM3KOI K aTe onpeieeHust ero CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACNAThCS Ha OCHOBAaHMHM OTYETa OICHINUKA, €CIM TaKOH OTYeT
COCTABJIEH OLIEHIIMKOM, B OTHOIIEHMH KOTOPOIO CO CTOPOHBI CAMOPEryJIMPYEMBIX OpraHU3alMi
OLICHIIMKOB HE MpHUMEHIUCh B TeueHue 2 (/IByx) jer B konuuectBe 2 (/IByX) u Oosee pa3 mepbl
JMCLUIUIMHAPHOTO BO3/AEHCTBHS, penycMoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B POy, a Takke
BHYTPEHHUMH JIOKYMEHTAMH CAMOPETYJIUPYEMBIX OpTaHHM3alWi OIEHIIUKOB, U CTaX OCYIIECTBIICHUS
OLIEHOYHOH JIeATeNIbHOCTH KOoToporo coctaniseT He MeHee 3 (Tpéx) nert.

[lepedyeHb aKTUBOB, OIIEHUBAEMBIX TI0 OTYETY OICHIIUKA!

. Jlonu B ycTaBHBIX KanuTajlax 00IIECTB C OTPaHUYEHHON OTBETCTBEHHOCTBIO;

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

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

. Hensuxumoe UMyI11ecTBO;

o HmymiecTBeHHBIE MpaBa U3 IOTOBOPOB yYacTHUs B 10JIEBOM CTPOUTEIHCTBE;

o HmyniecTBeHHBIE NpaBa, CBSI3aHHBIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH HA OOBEKT

HEJIBKMMOCTH (€T0 4acTh) MOCIe 3aBEPILIEHHSI €r0 CTPOUTENHCTBA (CO3/JaHKe) U BOSHUKAIOIIUE U3
JIOTOBOpA, CTOPOHOI MO KOTOPOMY SIBJISIETCS FOPUAMUECKOE JIUII0, KOTOPOMY MPUHAIJIEKUT MPaBO
COOCTBEHHOCTH WJIM MHOE BELIHOE IMpaBo, BKIIOYAs MPAaBO apeHJbl, Ha 3€MEJbHBIH YYacToK,
BbI/IEJICHHBI B YCTAHOBJICHHOM MOPSJIKE JJIs LeJel CTpOUTENbCTBa 00bEKTa HEIBHKUMOCTH, U
(MM) WMEIOIIMM pa3pellleHHe Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3eMEeJIbHOM y4acTKe, 00 IOPUANYECKOE JTUI0, MHBECTUPYIOLIEE IEHEKHbIE CPECTBA WIIK HHOE
UMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEIBUKUMOCTH;

o NMmymiecTBeHHbIE NpaBa W3 JOIOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIUS O0BEKTOB HEIBUKUMOCTH;
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. [IpoekTHast ~IOKyMEHTalMs [UIs CTPOUTENbCTBA WM  PEKOHCTPYKLUUH  OOBEKTa

HEJIBUKUMOCTH;

o IIpaBa apeHabl HEABMKMMOI'O HMMYILECTBAa (TOJBKO B Clydyae HaJu4usg OOOCHOBAHHOIO
HOJTBEPKICHUA);

o Jleburopckas 3al0JDKEHHOCTb, B CIydae HaJU4YUsl HPU3HAKOB OOECIICHEHMs, a TaKxke

HEBO3MOKHOCTH MPUMEHEHUSI UHBIX METOJIOB OIPEICICHHUSI CIIPaBEATUBOI CTOMMOCTH.

[Tpu onpenenenun CHA B cocTaB 00s13aTeIbCTB HE BKIIIOYACTCS PE3EPB HA BHIIJIATY BO3HATPAXKICHHS
VYopasnsomeid komnanuy, CrHenuaau3upoBaHHOMY — JIEMO3UTApUI0, ayJIUTOPCKONM  OpraHu3allui,
oueHuKy ®oHaa U ULy, OCYLIECTBISIOIIEMY BEACHHUE peecTpa BiaJEIbLEB MHBECTHUIMOHHBIX IAcB
MaeBOr0 HWHBECTHUIIMOHHOTO QDOHIA (danee umeHyemcsi pesepé HA BbINJIANMY B03HASPANCOEHUIL),
OIIpEe/ICNICHHBI MCXOAS M3 pa3Mepa BO3HArPaXKJIEHUs, IPEIYyCMOTPEHHOI'O COOTBETCTBYIOLIUM JIMLIAM
[IpaBuiiamMu 7OBEPUTENHLHOTO yIipaBieHus GoHIOM.

He nomyckaercst BKIIIOYEHHE B COCTAB 0053aTEIIbCTB HHBIX PE3EPBOB, B TOM YHUCIIE pe3epBa Ha OIUIATY
pPacxo/10B, CBSA3aHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM UMYILIECTBOM, cOCcTaBisommuM Do,

CYA ®onoa onpeoennemcsn:

e Ha JaTy 3aBepuieHus (OkoH4aHus) GopmupoBanus PoHma;

e B Cllyyae IPUOCTAHOBJICHUS BbIJAUH, ITOTALICHUS] 1 0OMEHA MHBECTUIIMOHHBIX 11a€B - Ha JaTy
BO300OHOBJICHUS MX BbIJIa4H, ITOTALICHUS U OOMEHa;

e B chiyuae npekpamieHus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 MPEKpaIlleHus;

e rqocne 3aBepuieHus (oxoH4aHusi) (opmupoBanus DoHAa - €KEMECAYHO Ha TOCIETHUMN
pabounii eHb KaJIeHIapHOTO MecCsIIa;

e Ha mocieaHU pabounii IeHb CpoKa mpuéMa 3asgBOK Ha MpUOOpETeHHe, moraleHue 1 0OMeH
WHBECTUIIMOHHBIX MaEB;

e Ha JaTy COCTaBJECHHS CIHCKAa BIAJENbLIEB MHBECTULIMOHHBIX MAaéB B Clydyae 4aCTUYHOIO
MOTalICHHs] MHBECTUIIMOHHBIX MMaéB Oe3 3asBlIeHNs TpeOOBaHMIA BIa/1ebIIeB MHBECTUIIMOHHBIX
maés 00 KX IMOralICHNH;

e Ha JaTy, IpeIUIeCTBYIOLIYIO JaTe Iepeladyd MpaB U OO0SI3aHHOCTEH IO JOrOBOpPY HOBOM
yHOpaBISIONIEH KOMITAaHUEH IPU CMEHE yIpaBisomeid komnannu OoHja.

CYA ompenensiercss He To3Hee paboyero JHA, CIEAYIOUIETo 3a JHEM, 10 COCTOSHHUIO Ha KOTOPBIN
ocyectisercs pacuér CHA.

CYHA @onga ompexaensercs MO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTCTByOImMUE 23 4yac. 59 MUH. JaThl, Ha KOTOpyro paccuuTeiBaerca CHA Toro yacoBoro mosica, B
KOTOpOM ObLTa coBepilieHa Hanbosee mo3Hss clieka (oneparus) ¢ umyriectsom PoHIa B JaTy pacuera
CYA, wnu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C YYETOM pa3HUIbl BO BPEMEHM), TpeOyemble IS
OTpe/IeTICHUS CITPaBEJIMBOM CTOMMOCTH aKTUBOB (00513aTE€IIHCTB).

CYA, B ToM uncine cpeaneronoBas CUA, a Taxxe pacd€THas CTOMMOCTb MHBECTULIMOHHOTO 1asg Donpia
ONpEENAOTCd C TOYHOCThIO a0 2 (/ByX) 3HAKoB Mocie 3amsiToid, C NpPUMEHEHHEM IPaBHI
MaTEeMaTHYECKOTr0 OKPYTJIEHUS B BAIIOTE, yKa3aHHOU B [IpaBuiax goBepUTENbHOTO yiipaBieHus GoHaoM.

B cnyuae ecnu B IlpaBunax nosepurenbHoro ynpasieHuss DoHAOM He yKa3zaHa BaJllOTa, B KOTOPOM
onpeaensercs CYA, B Tom uncne cpenneronosas CHA u pacuéTHas CTOMMOCTb MHBECTHLIMOHHOIO Iast
®oHJa, TO YKa3aHHbIE CTOUMOCTHU ONPEIEIAIOTCS B PYOIIsIX.

B cnydasx v3MeHeHHs JaHHBIX, Ha OCHOBaHHMM KOTOPHIX Oblta ompeaeneHa CUA, CYA momiexut
nepepacuéry. Ilepepacuér CYA He ocyuiecTBisercs TOJIBKO B cCllydae, KOrJa OTKJIOHEHHE
MCMOJIb30BAaHHON B pacuéTe CTOMMOCTH aKTHUBa (00s13aTenbCcTBa) cocTapiser MeHee ueM 0,1% KoppekTHOH
CYA, u otkiionenre CHA Ha 3ToT MOMeHT pacuéra coctanisieT MeHee 0,1% xoppekxtHoit CHA.

IIpu pacuete CYA pgomycTMMO TPUMEHEHHME DSKCIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHHS
VYnopasnsomeil KOMIaHUM B CiIydasiX, YCTAHOBJIEHHBIX Hactosmumu [IpaBuiamu, a Tak *e B HMHBIX
UCKITIOYUTENBHBIX CIy4asX, KOTJIa TEeKYIIHMe METOAbl OMNpEIENICHUs CIPaBEATUBON CTOMMOCTH aKTHBA
(oOsi3aTeNbCTBA) € YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSTENBCTB TMPHUBOIAT K HCKAKCHHIO
CIpaBeIJIMBOM  CTOMMOCTH, a  IPUMEHEHHE  MOTHUBHUPOBAHHOTO  CYXJAEHUS  oOecreuyuBaer
HaJeKHOE OTpEeeICHUE CIpaBeaIuBOd cTouMocTd B cooTBercTBHM ¢ MC®O 13 u TpebGoBaHUsIM
3akoHojarenbcTBa Poccuiickoit deneparuu. OkcrnepTHoe (MOTHBHPOBAHHOE) CYXICHHE — 3TO
JOKYMEHTaJIbHO O(opmiileHHOE NPO(ECCHOHATBHOE CYXKACHHE YIPaBISAONIEe KOMIIAHUU, COZeprKallee
00OCHOBAHHBIE PacyYeThl U BBHIBOJIbI 00 OLIEHKE CIPaBEAIMBON CTOMMOCTH aKTUBOB H/HIIU 00513aTENBCTB, O



BEJIMYMHAX, HCIIOJNIB3YEMBIX B pacyeTe CIPaBeIJIMBOM CTOMMOCTH, O BBISABICHHBIX OCHOBaHHUAX
MPU3HAHUS/TIPEKpAILeHHs TPU3HAHKS aKTHBOB/00S3aTEIbCTB, O BBISBJICHHBIX MPU3HAKAX BO3ZHUKHOBEHUS
KPEIUTHBIX PUCKOB U IPOYMX 0OCTOATENHCTBAX, KOTOPHIE BIMSIOT HA OLICHKY CIPABEIJIMBON CTOMMOCTH B
cootBercTBMM ¢ MCDO 13.

3. IHPU3HAHUE, IPEKPAIHIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJCTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINU

[Ipu3HaHue JEHEKHBIX CPEICTB HA PACUETHBIX CUETAX B KPEAUTHBIX OPraHU3alUsAX OCYIIECTBISAETCS
B JIaTy 3a4KCIICHUS IEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIINY OaHKOBCKUIA CUeT (pacyeTHBIN, TPaH3UTHBIH,
BaJIIOTHBIM, 3CKPOY, JIMUEBOM CUET JUIsl y4yeTa MOKPBITHS 110 AKKPEIAWTUBY) Ha OCHOBAHUU BBIIMHMCKH C
YKa3aHHOT'O CYETa.

I[CHG)KHBIG cpeacrBea, B TOM YUCIIC Pa3MCIICHHBIC HA HCCHUIKACMOM OCTATKC Ha PaCYCTHOM CUCTC B
KpCI[PITHOfI oprann3alvid, OLICHUBAKOTCA B HOMHMHAJILHOM CyMME C€ YYE€TOM MOpsAJdKa OLCHKHU
CﬂpaBeZ[JIHBOﬁ CTOMMOCTH HECHHIKACMOI'0 OCTaTKaA.

JleHexxHbIe cpeIcTBa Ha CUETEe SCKPOY NMPU3HAIOTCS C IaThl MOATBEPKACHHS (haKTa 3aUMCIICHUS Ha CUET
3CKpPOYy M TOJBKO B TOM CJIy4dae, €CJM IMOCJIE 3a4MCICHUsl CpeAcTB Ha cueT 3ckpoy I[IMD coxpansier
o0s3aTenbCTBA MO YIUIaTe, COTJACHO YCIOBUSIM JoroBopa. Ecim ycnoBHs pacyeToB IO JOTOBOPY
MPEIOIaraoT, YTO 3a4HCICHAE Ha CUET ICKPOY SBIISAETCS (PaKTOM OIUIATHI, TO JICHE)KHBIE CPEACTBA Ha
CYeTe 3CKPOY HE MPU3HAIOTCH.

[Ipu 3akaroyeHnn coriameHus: ¢ 0aHKOM O HECHM)KAEMOM OCTaTKE JICHEXKHBIX CPEJCTB Ha PaCU€THOM
cuere (Oaree umenyemcs Coenauierue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK MPHU3HAIOTCS B KAYeCTBE
neOUTOPCKOH 3a/I0JKEHHOCTH, HAUWHAS C IaThl BCTYTUIEHHs B cuity Coramienus 1100 ¢ 1aThl, yKa3aHHOH
B 3asBKe Ha pa3MelieHue K CoraiieHuo, B CIy4dae €ClIM YCIOBHS COMVIAIICHUS TO3BOJIIIOT PACCUUTATh UX
pasmep.

IIpekpaieHue npu3HaHUs NPOLIEHTOB HA HECHU)KAEMbIH OCTATOK IMPOUCXOJUT B CIEAYIOLINE AAThI:
- JlaTa UX 3a4Kc/ieHUs] 0AHKOM Ha pacyeTHBIH CUeT;

- JaTa JIMKBUJAIMKU KPEAUTHOW OpraHM3alliy COIJIACHO MH(pOpMAIMU, PACKPBHITOW B O(UIIHATIEHOM
JOCTyHOM HCTOYHMKE (B ToM uumcie 3anucu B EI'PHOJI o nukBupanmm KpeniuTHOM opraHu3aliu B
MOps/IKE, YCTAHOBJICHHOM 3aKOHO/IaTEILCTBOM).

JleOuropckast 3aJ0JKEHHOCTh B CyMM€E HaKOIUIEHHBIX MPOIEHTHBIX JOXOJ0B OLIEHUBAETCI B CyMME,
MCUHCIIEHHOW MCXOJsl U3 YCJIOBUM COOTBETCTBYIOLIETO COIJIAIIEHUS ¢ OAaHKOM B OTHOIIEHHM Oa3bl
HA4YMCIICHUS MPOLIEHTA U IPOLIEHTHON CTAaBKH, 3a MEPHUOJ, IPOIIEIINN CO THS OKOHYAHHUS MPEbIY IETO
IIPOLIEHTHOTO IE€pHoJa, WIM C MOMEHTAa Hayaja JAeicTBUsA Takoro CornameHusi, €ciu NpPOLIEHTH HE
ITOT Al AJIUCh.

CropaBe/uinBasi CTOMMOCTh JIEHEXHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCS B
COOTBETCTBHH C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipriioskennem 2.

Ilpekpawienue npu3HanUus OEHEHCHBIX CPEOCHI8 RPOUCXO0UM 8 Clledylouiue 0amaol:

e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl 0053aTelbCTB IO MEPEUUCICHHUIO JIEHEXKHBIX
CPEICTB CO CUETA;

e [lo cuety 3ckpoy — aara, B KOTopyto obs3arenbcta [IM® mo omare ¢ HCNOIb30BaHUEM CUETa
3CKPOY, COTJIACHO YCIOBUSM JI0TOBOPA, CUUTAIOTCS UCIIOJHEHHBIMU;

e nata peweHus banka Poccun 00 oT3bIBe nHIIeH3MM OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOAT B
aKTUB «IIpoYas JeOUTOpCKast 3a10JKEHHOCTDY );

e JaTa JMKBUAANUU OaHKa COTJIACHO WMH(MOpPMAIIUHU, PACKPHITOH B OQUIIMAIEHOM JIOCTYITHOM
ncrouruke (B Tom uncie 3anucu B EI'PHOJI o nukBuganum 6aHka B mopsijke, yCTAaHOBICHHOM
JEMCTBYIOIUM 3aKOHO/ATENBCTBOM).



4. TIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OINEHKA JEIIO3UTOB

4.1. Tlpu3HaHue U MPeKpalleHue MPU3HAHUSA 1eM03UTOB

ﬂenosum 6 banke npusraemcs 6 kaiecmee akmuea c.

JaThl OCTYIUICHUS I€HE)KHON CyMMBI Ha JICIIO3UTHBIA CYET, OTKPBITHIM B LEJIAX Pa3MEILECHUS
JIEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3aluy;

JaThl MEepPEeyCTYNKU IMpaBa TPeOOBaHUS O BBIIUIATE BKJIAJa M HAYUCICHHBIX MPOLEHTOB Ha
OCHOBAHUU JI0TOBOPA YCTYIIKH.

ﬂamoﬁ npekpawleHusl npusHaHusl oeno3uma A6AAemcsi:

4.2.

JlaTa BO3BpaTa KpEeJUTHOM OpraHu3alyel CyMMBbI BKJIaJa Ha pacyeTHhIN cueT PoHna;

nara (aKTUYECKON IMepeyCcTyNKd IMpaBa TpeOOBaHMA O BBIILUIATE BKJIAJa M HAYHUCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKH;

nata BHeceHus ceeaeHuil B EI'PIOJI o npekpaiieHnn AeaTeIbHOCTH KPEAUTHOW OpraHu3auu
B IIOPAJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B CIIy4ac €€ JIMKBUALNY;
nara pereHust banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHu3aluy Ha OpUIHaIbHOM
cailte banka Poccuu (cymma neno3uTa NpPU3HAETCS B aKTHBE «IIpodas JeOMTOpcKas
33JJ0JDKEHHOCTBY ).

HOpﬂ)IOK OICHKH ACIMO3UTOB

CnpaBez[JmBas{ CTOUMOCTD ACTIO3UTA OMMPECACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (CYMMa
JACHCKHBIX CPCACTB, HAXOJAINXCA Ha JCIIO3UTHOM C‘ICTC) IINTFOC HAYHCJIICHHBIC MCXOOs H3 HpOHeHTHOﬁ
CTaBKH IO ACIIO3UTY NPOLCHTHI HA AAaTy OLCHKHU B CICAYIOIUX CIIyYasax:

CPOK JAemno3uTa «J10 BocTtpeOoBanus» uiu Menee 90 (JeBsitHocTa) mHEH ¢ MaThl pa3MENICHUS
JICHEeKHBIX CPEJICTB Ha JICTIO3UT, U MPOIEHTHAsI CTaBKa MO JCTO3UTY NMPU3HAHA PHIHOYHOHU (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

JIOTOBOP OAaHKOBCKOT'O BKJIaJa (JIEN03UTa) MOXKET ObITh PACTOPTHYT BKJIaYMKOM B JIF000i 1€Hb
0e3 moTepu HAYMCICHHBIX Ha JaTy pPacTOPKEHHUS MPOLEHTOB, U MPOILIEHTHAs CTaBKa I10
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeyiMBas CTOMMOCTh JAETMO3UTa ONpEeNseTcsl KaK NPUBEACHHAs K J1aTe
OIICHKU CTOMMOCTb OCTABIIMXCS JJO MOMEHTA IMOTAIICHHS JIEHEKHBIX TTOTOKOB IO JIETIO3UTY (YUUTHIBAIOTCS
TJIATEKHU MPOIIEHTOB M OCHOBHOM CYMMBI JIETIO3UTA), pACCUMTAHHAS C MCMOJIb30BaHUEM B KaYECTBE CTABKH
JIOXOAHOCTHU (7 ) BHIOpAaHHOMW MTPOIICHTHON CTaBKHU:

00 CTaBKH, PEyCMOTPEHHOU JIETIO3UTHBIM JIOTOBOPOM;
MO0 PLIHOYHON CTABKH (7351111 n0c1)-

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

dopmyna pacyera nmpuBeaeHHON ctoumoctu (PV):

2oe:

N
CF,
i=1 (1 + T‘) 365

PV =

T - CTaBKa JJOXOJHOCTH;

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEH MPOIEHTOB W/WIW OCHOBHOW CYMMBI JOJTa
0 JIOTOBOPY (IETO3UTY);

CF; - BenuumHa i-TO TIaTexa;

t; - naTa i-ro miaTexa;

top - Hara OLIEHKHU.



B mobom ciyuyae cnpaBeqiuBasi CTOMMOCTh JEMO3MTAa HE MOXET OBITh HHMXKE CyMMBI JIEHEKHBIX
cpeacTB, KoTopble monyuua Obl DoHI B ciaydae JOCPOYHOTO BOCTPEOOBAHUS CyMMBI BKJIaJga WIH
pacTopkeHus Joropopa 0aHKOBCKOIO BKJIaja (€M03UTa) Ha 1aTy OILICHKHU.

B cnydae HeBO3MOXKHOCTH OIpEACIICHUsI CIIPABETMBOM CTOMMOCTH 110 METOJ1aM, YKa3aHHBIM BHIIIIE, B
TOM YHCJIE B ClTy4yae HEBO3MOKHOCTH IPOBEPKHU CTAaBKH Ha COOTBETCTBHE PHIHOUYHBIM YCIIOBHUSIM, a TAKXKE B
Clly4ae HaJu4Hs MPU3HAKOB O0CCIICHEHHUS, CIIPABEIIINBAsE CTOMMOCTD JICTIO3UTOB OMPEIEISETCS C yUeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipuiioxkenuem 2.

4.3. Tlopsaaoxk NpU3HAHUA MPOLUEHTHON CTABKU PHIHOYHOM

Ha pary oueHkM Hpou3BOAMTCSA IPOBEPKA COOTBETCTBUS IPOLEHTHOM CTaBKM IO JIEHNO3MTY,
OIIpEeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

b)

AKTHB CraBka JHCKOHTHpPOBaHuUsI () M  TOPSIOK
NPU3HAHHUS CTABKH PbIHOYHOI
Bxian (mero3ur) a) (ryr) —CTaBka, IPELyCMOTPEHHAss JOTOBOPOM B

TCYCHHUEC MAKCHUMAJIBbHOI'O CpoOKa, €CJIM €€ 3HaUCHUC
HaxoAuTCsa B OHUAIIA30HE, OHNPCACIICHHOM C YYCTOM

BOJIATHJIBHOCTU (0)* pPBIHOYHBIX CTaBOK (1;%,”) Ha
ropu3oHTe 12 MecsAleB C Y4YEeTOM IOCIeAHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1) -

(Gbm.nom - G) = Thor = (‘r}?bZH.}’lOCﬂ + G),

(Twmnocn)s ~ CKOPPEKTUPOBAaHHAA™*  Ha  W3MEHEHHE

KJIFOUEBOM CTaBKU (/17151 pyOJIeBBIX BKJIAJ0B) — B MHBIX
ciyyasix.

*BoJaTHILHOCTh PBIHOYHBIX CTABOK OIIPCACIIACTCA KaK CTAHAAPTHOC OTKJIOHCHUC (G)

o =

i1=21 (prlHi - rpblH) 2

12

** TlocnenHIOI OOBSBICHHYIO PHIHOYHYIO CTaBKY (rpbm.nom) HEO0OXOIUMO CKOPPEKTUPOBATH HA Pa3HUILY
MEXy KJIIFOUEBOM CTaBKOHM Ha JIaTy OINpPEIENICHHs CIPAaBEIIUBONM CTOMMOCTH aKTHUBA U CPEIHEMECSYHON
KJIFOUEBOM CTABKOM 3a MECHII, 32 KOTOPBIM OIpeesieHa MOCIeIHsIsl OOBbsABICHHAS PHIHOYHAS CTaBKa.

B kauecTBe pbIHOYHOMN CTABKH (Typ,,,;) IPUMEHAETCS:

Onucanue

Buviopamo
eepHoe,
nocmaeue X

CpeJHEB3BEIlIEHHAs MPOLEHTHAsl CTaBKa B PyOJIIX M MHOCTPAHHOW BaloTe, Ha
CPOK, COMIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM /IOTOBOPOM 110
COCTOSIHUIO HA JIATy onpeJeeHUs] CTABKHM JMCKOHTHPOBAHMSA, paCKpbIBaeMast
Ha odunuanbHoM caiite banka Poccum (nanee — cpeqHeB3BellleHHAs CTaBKa),
OTpeieIeHHasl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOi

CpeIHEB3BEIlIEHHAsl MPOLEHTHAs CTaBKa B PyOJiIX M MHOCTPAHHOM BaylloTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM 0I0BOPOM IO
COCTOSIHMIO HA ATy oNpeAe/eHUs] CTABKU IMCKOHTHPOBAHUs, PaCKpbIBacMast
Ha oduumansHoM caiite banka Poccun (manmee — cpenHeB3BelIeHHash CTaBKa),
ONpeIeTICHHAsl B COOTBETCTBUH € Pa3BEPHYTOM IIKAJI0M




CpenHeB3BeIICHHAs CTaBKa OMPEIeISCTCs CASAYIONUM 00pa3oM:

Buo akmuea Cpeonegzseuiennan cmaeka Hcmounuku ungpopmayuu

Bxnag (neno3ur) | CpenHeB3BellIeHHAS npouentHas | Odunuanpaeiii caiit banka Poccun
CTaBKa 1o npuBiedeHHbIM | http://www.cbr.ru/statistics/?Prtld=in
KpeIUTHBIMU Opranu3anusivu Bknagam | t rat,  Ceemenuss 1o BKJIazam
(memo3uTam) He(DUHAHCOBBIX | (Aemo3uTaM) (UUYECKUX JHUI] U

opraHuzanuii B pyOosisiX ¥ MHOCTPaHHOM | HE(QUHAHCOBBIX  OpraHu3aluid B
Bamore B neinoM 1o Poccwmiickon | menom no Poccuniickoit denepanuu B
denepanuu, packpbiBaeMast Ha | pyOmsax, nomrapax CIIA u eBpo.

ounmansHoM caiire banka Poccum.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHUS U3MEHEHHUU B JOTOBODP (B T.4. B YaCTU U3MEHEHUS CTABKU 110 JOTOBOPY, CPOKA AEUCTBUS
JI0rOBOpPA, MEPUOAUYHOCTH WIH CPOKOB BBIIUIATHI IPOLIEHTHBIX JJOXO0B);

® UM3MEHEHHS CyMMbI OCHOBHOTO JI0JIra (TIOMOJIHEHHSI, YACTUYHOTO TTOTAIICHHS, €CIH OHO HE OBLIO
YYTEHO TpapuKOM).

5. IMPU3HAHMUE, IPEKPAIIEHUE NPU3HAHUA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHauajibHOE NPU3HAHUE LEHHBIX Oymar

JlaToli mepBOHAYAJILHOIO IMPHU3HAHUS LIEHHOW Oymaru sBisiercs nara mnepexona k PoHIy mpas
COOCTBEHHOCTH Ha LIEHHYIO Oymary, onpezesnsieMblii B COOTBETCTBHHU O cT.29 DenepaibHOro 3aKoHa oT 22
anpenst 1996 r. Ne39-03 «O priHke 1IeHHbIX Oymar» U cT. 149.2 MpaxpaaHckoro Kogekca PP.

IIpu sTOM npuoOpereHue npas cOOCTBEHHOCTH HA IIEHHbIE OyMaru no ornepamnusm, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oaiiee UMEHVIOMCA onepayuu, cogepuiaemvie HA
8036pamHoll OCHOGe), SIBIISAETCS] OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHbIX OyMar B cilydae,
€CJI ATO BJIEUET MEePEX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIQJCHUEM I€pPEeaHHOM 1IeHHOI Oymaroil.

Onepayusamu, cosepuiaemvbiMu Ha 8038PAMHOL OCHOBE, He GIIeKYWUMU 3a cOO0U nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePeOanHHOU YeHHOU Oymazol, 6 yensx oannvix [lpasun npunumaiomes:

e gqoroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu neHa oOpaTHOW MOKYNKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA LI€HE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JI0X0Jly, a Takke onepauuu «cnenuanbHoro» PEITO ¢ 6pokepom no nepeHocy 00s3aTeNbCTB
KIIMEHTA,;

® JIOrOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. TlpekpauieHue NpU3HAHUSA L EHHBIX Oymar
IIpexpawenue npuznanus yenHou 6ymacu RPoUCXooum.:

B naty nepenadn oHI0M paB COOCTBEHHOCTH Ha IIEHHYIO0 Oymary ApyroMy JIuILy;
B JIaTy MOTAIICHUS IIEHHON OyMaru;

MPY JTUKBUIAIIMU DYMUTEHTA;

MIPY HEBO3MOXKHOCTH peaH3aliy MMpaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha LiEHHbIE Oymaru Mo omnepamusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISETCS] OCHOBAHUEM JIJIsl IPEKpallleHHsI MPU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BIJIEYET NEPEX0]] BCEX PUCKOB U BHITOJ, CBSI3aHHBIX C BJIAJICHUEM MEpelaHHON IIeHHOM Oymaroit (8
coomeemcmauu ¢ n. 5.4 nacmoswux Ilpasun).


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

5.3. JloroBop Ha npuodpeTeHue (peajin3annio) HeHHbIX Oymar

IIpu HecoBmazeHuW [naThl Mepexoja IMpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMmar, ONpeieleHHOM
YCIIOBUSIMU JOI'OBOpA, € J1aTOM 3aKJIIOYEHHs JOroBOpa 10 NPUOOPETEHMIO (pealu3alui) LIEHHbIX OyMar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTENIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CTIpaBEIJIMBON CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMbix) HeHHbIX Oymar. [Ipekparienue npu3HaHHS
JI0rOBOpPA, KaK OTAEIbHOI0 aKTUBA WM 00513aTEIbCTBA, IPOUCXOAUT B MOMEHT MCIIOJIHEHUSI IPOJIaBLIOM 110
JOTOBOpY 00s3aTenbCcTBA MO IEPEBOAY INpPaB COOCTBEHHOCTH Ha IIEHHbIE Oymard JuOO B MOMEHT
pacTopKeHus J0roBopa.

JloroBop Ha mpuoOpEeTeHNE IEHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP HA PEANIU3AIHIO IICHHBIX
Oymar mpu3HaeTcsi 00s3aTeIbCTBOM, B CIIydae, €CJIM Ha JaTy OLCHKH CIPaBeIMBasi CTOMMOCTh IIEHHBIX
6YMaF, ABJIIOIIUXCS NPEAMECTOM J0OroBOpa, BbIIIC, YEM CTOUMOCTDL IICHHBIX GYMaF, 3a(l)I/IKCI/Ip0BaHHa$I B
noroBope. CrpaBeinBasi CTOMMOCTh JAHHOTO aKTHBA (00s3aTENIbCTBA) OMPEACNIACTCS CIICAYIOIIUM
obpa3zom:

CC nporosopa = CC nennbix 0ymar — Ctoumoctb Oymar, 3a@uKCHUPOBAHHAS B IOT0OBOpe

JloroBop Ha MpHOOPETEHUE IICHHBIX OyMar MPU3HAETCS 00sI3aTEIbCTBOM, a JIOTOBOP Ha PEaTM3aIUI0
[ICHHBIX OyMmar MPU3HAETCS aKTHBOM, B ClIydyae, €CJIM Ha JaTy OIEHKH CIpPaBeJIUBasi CTOUMOCTh IIEHHBIX
6YMaF, ABJIAIOIIUXCA MIPEAMETOM JOroBOpa, HUKEC, YEM CTOMMOCTHL ICHHBLIX 6YM8,F, 3a(bI/IKCI/Ip0BaHHa$I B
noroBope. CrpaBemyiuBas CTOMMOCTh JIaHHOTO 00s3aTeNIbCTBA (aKTHUBA) ONPEICISAETCS CICIYFOIIUM
obpa3zom:

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

CrpaBeyiiBass CTOMMOCTH JIOJITOBOM IICHHOH OyMaru OTMpeNeNseTcs ¢ Y4YeTOM HaKOILICHHOTO
KYMOHHOT'O JOXO/a.

Bemmunaa HaKOILICHHOTO KYIIOHHOTO 1O0X04Ja II0 LICHHBIM 6YMaFaM Ha JaTy OLCHKHU
aKTI/IBa(O6$[38TeJ'IbCTBa) OLICHUBACTCA B CYMMC, HWCUYMCIICHHOM HCXOJS W3 CTaBKHU KYIIOHHOI'O J0XO0Ja,
OIMPCACIICHHOI'O Ha AaTy pacdyeTa 1o CACIIKC B COOTBETCTBUU C YCIIOBUAMU CHCIIKU.

CrpaBennuBass CTOMMOCTb aKTHBA, BO3HMKILIETO B PE3YyJbTaTe COBEPIICHUS CHCIOK C LIEHHBIMH
Oymaramu, 3aKIIOYEHHbIX Ha YycioBuAx T+ (3a HCKIIOYEeHHEM OMpKEBBIX OIepaluil B pexuMe
0e3aJpecHBIX TOPTroOB), ONPEAEIIETCs C yUeTOM NopsiiKa, npeaycMorpenHoro [Ipunoxennem 2.

5.4. Onepaunuu, coBepiiaeMbie Ha BO3BPAaTHOIi 0CHOBe
5.4.1. Oo0uue mooxKeHus

IIpu nepenave EHHBIX OyMar 1Mo omnepanusiM, COBEpIIaeMbIM Ha BO3BPAaTHONH OCHOBE, HE BIEKYLIUM
3a co0oil mepexo]] BCEX PHUCKOB M BBITOJ], CBA3aHHBIX C BJAJEHHEM IEpPEJaHHON LIEHHOW Oymaru,
IpeKpallleHue MpU3HAHUS MepelaHHbIX LEHHBIX Oymar He mpoucxoauT. IIpu 3ToM JeHexHbIe CpeacTBa,
MIOJIy4YE€HHBIE IO TAKUM OIEpalusM, C MOMEHTA UX MOCTYIUIEHUSI M JO MOMEHTa BO3Bpara MpPU3HAIOTCS B
KayecTBe 0053aTeNIbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

e oOs3atenbeTBa, Bo3HUKIIME 1o omepauusM PEIIO ¢ kpeauTHBIMEH — OpraHu3ainusiMi,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay» - 1o METOJIMKe, ONMCAaHHOU B pazjene
5.4.2. nacrosimux [Ipaswui;

e o0s3aTenbeTBa, Bo3HUKIIKE N0 onepauusM PETIO Ha uHBIX ycioBusix (BHEOHUP)KEBOE WIIH C
MHBIMM KOHTpPareHTaMu) - IO METOAMKE AHAJIOIMYHOM METOJMKE OLIEHKM CIIpaBEIIUBOU
CTOMMOCTH TTOJTYUYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Ipu nony4yeHnn HeHHbIX Oymar 1o orneparusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYLIUM
3a co00il mepexox BCEeX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJE€HUEM IIEHHOW Oymaroi, NmpuU3HaHUS
MOJIyYE€HHBIX LIEHHbIX Oymar He mpoucxoauT. [Ipu 3ToM eHexHbIe CpeICTBA, IEPEUNCICHHbIE 10 TAKUM
onepanusM, C MOMEHTA UX MEPEUUCICHUS U O MOMEHTa BO3BPATa IIPU3HAKOTCS B KAUECTBE AKTUBOB.



Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIIUM 00pPa3oM:

® aKTHBBI, BO3HUKIIHE MO omepanusm obparHoro PEIIO ¢ kpenuTHBIMH OpraHU3aIHsIMHU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay» - 10 METOJIMKE, OIMCAaHHOU B pazzene
5.4.2. nacrosimux IIpaBui;

® aKTHBBI, BO3HHKIIHME MO omepanusM oOpatHoro PEIIO c¢ kpenuTHbIMH OpraHu3alUsIMHU,
3aKJIIOYCHHBIM Ha BHEOMP)KEBOM PBIHKE - MO0 METOJWKE, aHAIOTMYHOM METOJUKE OLEHKHU
CIPaBEIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux Ilpasun),

® aKTHBBI, BO3HUKIIKE MO omnepanusm obpatHoro PEIIO ¢ mpounmu opraHuzaiusMu - IO
METOJIMKE, aHAJIOTUYHONW METOJMKE OLIEHKH CIPAaBEIMBOM CTOMMOCTH BBIIAHHBIX 3aIMOB (8
coomeemcmauu ¢ pazoeinom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuienun PEIIO ¢ LlenTpansHeiM KoHTpareHToM Ha Toprax ITAO «MockoBckas
Oup>ka» KpPEOUTHBIM PUCK HE YUMTBIBAETCS B BUJY HAMBBICUIETO YPOBHS PEUTHHIA, MPHUCBOEHHOIO
[leHTpanbHOMY KOHTPAreHTy.

B cnyuae, ecnmu ®onx nmpopaeT 1eHHble OyMmaru, MOJTY4EHHBIE IO ONEpalysM, COBEpIIAEMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MomMeHta MoH mpu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0s13aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOpaTHOT'O BBIKYIA JaHHBIX LIeHHbIX Oymar ®oxaoM uiu
JPYToro yperyJinpoBaHus 00s3aTeIbCTBA 110 BO3BPATY MOJIyYEHHBIX IIEHHbIX OyMar. Takoe 00s3aTenbCTBO
OLICHUBAETCs B CyMME, PaBHOM CHpaBeAIMBONH CTOMMOCTH INPOJAHHBIX LIEHHBIX OyMmar, MoJyleKalux
BO3BpaTy, ONpPEAEseMOil B BBIOPAaHHOM JIJIs LIEHHBIX OyMar mopsiake.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6poxepom no nepenocy o6a3amenbcme KiueHma

[Ipu comepmiennn crnernuanbHbix caesnok PEIIO ¢ 6pokepom mo mepeHocy o0s3aTeNbCTB KIWEHTA
IIPU3HAHUS TOJIyYE€HHBIX LIEHHBIX OyMmar He NpOoUCXOoAuT. IIpu 3TOM NpU3HAIOTCS ClEeayIOIUe aKTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CHEIIKAM:

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

e TpeOOBaHUS 1O BO3BPATY JIEHEKHBIX cpencTB no caenkam odparHoro PEIIO mpusnatoTcs B
KAaueCTBE aKTUBOB;

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

Takue akTUBBI U 003aTENBCTBA OLIEHUBAIOTCS CIEAYIOIIIM 00pa3oM:
Oopamnoe PEIIO

OO0s13aTenbCTBA 110 BO3BpaTy LICHHBIX 6YM3.F OILICHUBAIOTCSA B COOTBETCTBHUH C OLIEHKOHN CHpaBCHHHBOﬁ
CTOMMOCTH TaKUX IICHHBIX 6YMal".

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEITO, oneHnBaroTcss B cyMMe JE€HEKHBIX CPECTB,
MOJIeXKAIUX UCTIOJIHEHHIO 10 BTOpou "actu caenku PEIIO B cooTBETCTBUU ¢ periiaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIpENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHH C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipriioskennem 2.

Ilpamoe PEIIO

Oo6s3arenbcTBa, Bo3HUKIIHME 1o onepanusiMm PEIIO oneHuBaioTcs MO METOAWKE aHAJIOTHMYHOMN
METOAMKE OIEHKH CIIPAaBEUIMBOI CTOMMOCTH MOJYYEHHBIX 3alMOB (8 coomeemcmeuu c¢ pazoeiom 11
nacmoswux Ilpasun).

5.4.2. OueHka akTHBOB, BO3HHKIINX 1o onepanusmM PEITO, 3ak/1104eHHBIX ¢
KpeauTHbIMH opranusauusaMu Ha Toprax ITAO «MockoBckasi Oup:ka».

Ha marty oreHku nmpou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusm PEITO,
ONPEACIIEHHOMN B CIAEIKE, PBIHOYHBIM YCIOBUSIM.

[IpouenTtHas craBka no onepanuu PETIO npu3HaeTcst ppIHOYHOMN, €CJIN BBIMOIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKc.



eoe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MUHUMaIbHOE 3Ha4eHME cTaBku PEIIO, paccuntannoe [TAO MockoBckas Oupika 1o uroram
TOPrOBOTO JIHSl, HAa KOTOPBIM OCYILIECTBJISETCS pacyeT CIPaBEIJIMBOM CTOMMOCTH (IUIsi CpaBHEHMUS
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpasi SIBJISIeTCS 3aJl0rOM B OLIEHUBAaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110

HUTOT'aM TOProBOro aH#, Ha KOTOpBIfI OCYHICCTBJIIACTCA paCUCT CHpaBeHHI/IBOf/’I CTOUMOCTHU (I[JISI CpaBHCHHA
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TOM IIeHHOW Oymare, KOTOpasi SIBJISIETCS 3aJl0rOM B OLIEHUBAaeMOM
caenke PEITO)

[Ipu 5TOM 3HauUEHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIN 3aKJIIOYeHa CeliKa, U BUAa
Ba/JIIOTHI.

B ciyuae, eciu Ha nary onpenenerust CHA OTCYTCTBYIOT CTABKH Theno mun » Tperno maxer HCTIOIB3YIOTCS
COOTBETCTBYIOIIIME CTaBKH IOCIEJHEr0 ToproBoro nHs, Ha koropblii ITAO MockoBckas Oupika
paccuMThIBajia YKa3aHHbIE CTaBKU. Takoil moaxon nmpumensercs He 6onee 10 pabounx nueit. [Ipu sTom
YUUTBHIBAIOTCS U aHAM3UPYIOTCS CYIIECTBEHHbIE HAOIIOAaeMble COOBITHS B OTHOIICHWU SMUTEHTA WIH
pBIHKa B II€JIOM, KOTOPbIE IPOU3OIUIM C MOMEHTa YKa3aHHOT'O TOPTOBOTO JHS M KOTOPbIE MOIJIM Obl
MOBJIEYb M3MEHEHHE CTaBOK. [lepedeHb coObITHI OTpaxkeH B M. 5.7.3. BO3MOXHOCTH HCIONB30BAHUS
JAHHBIX TMPEABIAYILIET0 TOPTOBOIO JHS Ha TOPrOBBIX IUIOLIaJIKaX HE NPHUMEHSAETCS B Cilydae, Koraa
OTCYTCTBHE TOPI'OB CBSA3aHO C IPUOCTAHOBKOM TOProB 1o pemeHuto banka Poccun, mpruoctaHOBKON TOProB
B CJIydae JIOCTHKCHHUS yCTAaHOBJICHHBIX OMPKeH TTOPOTOBBIX 3HAUCHUH WIM WHBIMU COOBITHSMH (COTIIACHO
MOTHBUPOBAHHOMY CY>KJICHUIO YIIPABISIIONICH KOMIIAHUU), CIHOCOOHBIMHU CYIIECTBEHHO MOBIIUATH Ha
U3MEHEHHUE CIIPABEJIMBOM CTOMMOCTH B TAKOH HETOPIOBBIN JIEHb IO CPABHEHUIO € MTOCIEAHUM TOPTrOBBIM
JTHEM.

B Tom cnywae, ecnu mpoueHtHas crtaBka mo cuaeike PEIIO mpusHaeTcst pblHOYHOH, B KayecTBe
PBIHOYHOM Mcnob3yeTcs craBka 1o caenke PEIIO.

B ToMm cnyuae, eciu nporueHtHasa craBka no ciaenke PEIIO He mpu3Haercs phIHOYHOM, B KaueCTBE
PBIHOYHOM IIPU3HACTCS CTaBKa IOCIEAHEN CHENKH, 3aKJI0YEHHON Ha aary onpezaenenus CHA ¢ aktusowm,
SIBJISTFOLITUMCSL 3aJ10TOM 110 otieHnBaeMoit cienke PEITO Ha coOTBETCTBYIONIHI CPOK.

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

B ocranbHBIX ciydasix CIpaBeliuBasi CTOMMOCTb ONPENENAECTCS KaK MPUBEAECHHAS K JaT€ OLEHKHU
CTOMMOCTH OCTABIIIUXCSI O MOMEHTA TOTAIlIeHUs JCHEeKHBIX MTOTOKOB (YUUTBIBAIOTCS TJIATEKHU MPOIIEHTOB
1 OCHOBHO# CyMMBbI), paCCUMTaHHAs C HCIIOJb30BaHHEM B KQUeCTBE CTABKU JOXOMAHOCTH (T ):

e craBku PEIIO, ecnu craBka no cnenke PETIO npusHana pplHOYHOM;

® CTaBKM IIOCIEHEN CIeNKH, 3aKioueHHoW Ha pnaty ompexaeneHuss CYA ¢ akTuBOM,
SIBJISIFOLIMMCS 3aJ10TOM 1o ouieHuBaemoit cienke PEIIO Ha cooTBETCTBYIOLIMK CPOK B MHBIX
ClIy4asiX.

dopmyia pacuera npuBeaeHHONU ctoumocTH (PV):

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

PV =

2oe:

T - CTaBKa JOXOIHOCTH;

N - KOJIMYECTBO OCTABINUXCS HA JATy OLEHKHU IUIATeXKEH MPOIICHTOB W/WUIIM OCHOBHOW CYMMBI JIOJITa
110 JIOTOBOPY;

CF; - BennumHa 1-T0 IIaTexa;



t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.

5.5, OcHoBHOI1 (M1 HauOoJIee BHITOHBINH) PHIHOK LIEHHOW OymMaru

5.5.1. OcobeHHOCTH BHIOOPA OCHOBHOI'0 PHIHKA M OLIEHKU HEKOTOPBIX BUA0B LEHHBIX
oymar

Br160p yMECTHBIX METOZOB ONPEIENICHHSI OCHOBHOTO PBHIHKA U, COOTBETCTBEHHO, CTOMMOCTH IIEHHBIX
Oymar ¥ MCTOYHMKOB HCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJISl ONPEIENCHHs CIPaBEIJIMBOM CTOMMOCTH
LEHHBIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJHMranuii BHEIIHUX OOJIMralMOHHBIX 3aiiMOB Poccuiickoi
@enepanyy, JOJATOBBIX ILIEHHBIX OyMar HHOCTPaHHBIX TIOCYAapCTB, €BPOOOIMralMi HMHOCTPAHHBIX
SMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHBIX (PMHAHCOBBIX OpraHU3AIHiA, IECHHBIX OyMar MeXIyHapOIHBIX
KOMIIAHUH, 3aBUCUT OT JCWCTBYIOIIMX OIPAHWYEHUH Ha paclopsyKeHHE LEHHbIMM OyMaramMu Ha
COOTBETCTBYIOIIMX pBhIHKAaX. CTOMMOCTh LEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO M TOTO K€ BBITyCKa
OIpeNeNIAeTCSl € MCIIOJIb30BAaHMEM OTJIMYAOMUXCA (Pa3sHbIX) METOJOB OINpPENENEeHUs CTOMMOCTU U
MCTOYHHUKOB JIAaHHBIX, KOTOpPBIE HanOOJIee YMECTHBI B JTAHHBIX OOCTOSTEIBCTBAX, C YUYETOM KPUTEPHEB,
XapaKTepU3YIOIINUX BO3MOKHOCTh PACIOPSKEHHSI LIEHHBIMU OyMaramu.

KpI/ITCpI/IeM, OIPCACIIAIOIMM BO3MOXHOCTDL PACIIOPAKCHHA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHA HGHHOﬁ 6YMarI/IZ

- B IIEMIOYKE MeCT XpaHeHus nennoi oymaru ectb HKO AO HP/I;

- B LIETI0OYKe MecT XpaHeHus 1ieHHoi 6ymaru et HKO AO HP/I.

B cnydyae HEBO3MOXHOCTH NOATBEPKACHUSA CHEUUAIU3UPOBAHHBIM JEMNO3UTAPUEM HAIUYHS B
nenouke MecT xpaHeHusi nenHoit Oymaru HKO AO HPJI, nanHoe mnoaTrBepkieHHE MOHKHO OBIThH
IIPEAOCTABIICHO YIpaBisiromen komnanued Ponpa. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU
OyMaru OCyIIeCTBISIETCSI METOJaMH OIIEHKH, MPEIyCMOTPEHHBIMH JJISi OLIEHKH OyMar ¢ OTCYTCTBHEM B
HernovKe MecT xpaneHus neHHoi oymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOI'O PHIHKA

OcHOBHBIM UM HanboJiee BBITOAHBIM PHIHKOM JJIS IIEHHOW OyMaru MOKeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas [leHHas OyMara JomylieHa K 00OpalleHrI0 U K KOTOPOMY y YTIPaBIISIIOIIEeH KOMITAHUN
€CTb JIOCTYII.

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

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

OcCHOBHBIM_DLIHKOM 011 UEHHBIX OyMa2 POCCUICKUX IMumenmos (3a MCKIIOYCHUEM OOuranuit
BHEITHUX OOJIMTAIIMOHHBIX 3aiiMoB Poccuiickoii ®Penmepanmy W HEHHBIX Oymar MeXIyHapOJIHBIX
KOMITaHUH ), TOMYIIEHHBIX K TOpraMm, IBJISIETCS pOCCHIICKas JOCTyIHAasi TOProBas IJIOIIAAKa C HAanOOIbIIUM
00BbEMOM TOPTOB.

OcCHOGHBIM DLIHKOM 0718 UEHHBIX OYyMaA2 UHOCMPAHHBIX IMUMEHNOE, B TOM YHCIIe 7S 00Iuramnui
BHEITHUX OOJMUTaIlMOHHBIX 3aiiMoB Poccuiickoit denepanuu (nanee - FOBO3 P®), nonroBeix IeHHBIX
OyMar HHOCTPaHHBIX TOCY/IapCTB, OOTUTAIINI HHOCTPAHHBIX SMUTEHTOB, IIEHHBIX OyMar MeKTyHapOIHBIX
(VMHAHCOBBIX OpraHU3aIlUi, [IEHHBIX OyMar MeXIyHapOJHBIX KOMIIAaHWH, MOMYIICHHBIX K TOpraMm Ha
OpraHU30BAHHBIX TOPTOBBIX TUIOIIAIKAX, PU3HACTCS JOCTYITHAS TOPTOBasi TIIOMIAIKA:

- poccuiickaa mnowmwanxka ITA0 «Mockoéckaa bupiicay — B ciydae, €ciii B IENOYKE MECT XPaHEHHUSI
ueHHoi 6ymaru npucyrcrsyer HKO AO HP/I;



- poccuiickaa (3a uckarouenuem IIAO «Mockosckaa bupyca») unu unocmpanunas oupyicu ¢
HanOoNIBIIMM 00BEMOM TOPrOB B ClIyyae, €ClM B LIENOYKe MecT XpaHeHus neHHoi 6ymaru Het HKO AO
HP/.

Kputepuem mpusHaHusl phIHKA B Ka4eCTBE OCHOBHOTO SIBIISICTCS HAMOONBINWN, 1O CPABHEHUIO C
JAPYTUMH JIOCTYITHBIMH PBIHKaMH, 0ObEM TOPrOB, BBIPQKCHHBIM B PyOIIsiX, 3a 35 KaJleHIApHBIX JHEH,
MPEIIISCTBYIOMINX IaTe MPOBEPKHU (BKIIIOUAs ATy OIIeHKH ). [Ipu mpoBepke, SBISETCS I PHIHOK OCHOBHBIM
(wm HamOoJiee BBHITOJHBIM) B OTHOIIECHWW pbhIHKA, WHpopManus o0 oObeMax TOProB Ha KOTOPOM HE
pacKpbIBaeTCsl Ha MOCTOSTHHON OCHOBE (HAmpuMep, BHEOMPIKEBOUM PBIHOK), HCIONB3yeTCsS HHPOpMAIIHS,
nyOnukyemasi WHGOPMAIIMOHHBIMH areHTcTBamMu wiu  npodeccruoHansHbivu CMU. Tlpu nposepke
HE0OXOIUMO paccMaTpuBaTh MH(OOPMAIIUIO TOJIBKO O TEX PHIHKAX, HA KOTOPHIX Y IPABJISIONIAs] KOMITAHUS
MorJIa OBl 3aKJIF0YATh CIIEJIKH, UCTIOTHSIS TOJTHOMOYUS JIOBEPUTEIILHOTO yrpasiisitomero @onaom aubo ot
CBOETO MMEHH, TNO0 depe3 Opokepa. OObEMBI TOPrOB HAa PHIHKE, BBHIPAKCHHBIC B MHOCTPAHHOU BaIOTE,
noJyIeXxar mnepecuery B pyoau no kypcy banka Poccun Ha nary onenku. [lpu paBeHcTBE 00beMa TOPros
Ha Pa3JMYHBIX TOPrOBBIX IIOMIAJKAX M3 YUCHIA JOCTYIHBIX OCHOBHBIM PBIHKOM CUHUTAETCS TOPTrOBas
TUTOIIAJIKa M3 YHCia JIOCTYIMHBIX ¢ HAaHOOJBIINM KOJIMYECTBOM CIEJIOK 3a JaHHBIN nepuoj. JlaHHbBIE 11O
WHOCTPAHHBIM TOPTOBBIM TUIOIIAIKAM HCIOJB3YIOTCS 10 HH(QOpPMAIMK, PACKPBIBAEMOW T'PYIIION
kommanuii Cbonds

OCHOBHbBIM_PHIHKOM O UEHHbIX 0ymaz (34 UCKIIOYeHUeM UHEECHIUUUOHHbIX NAee Naesbix
UHEECHUUUOHHLIX (hOHO08), He OONYUIeHHBLIX K mopzam Ha OUPKEBBIX IJIOMIAJKAX, JOCTYIHBIX
VYpasinsoleil KOMIaHUH, SBJISETCS BHEOUPIKEBON PHIHOK.

OcHoBHbIM DbIHKOM o UHBECMUUUOHHbIX nA€6 OTKPLIThIX, HHTCPBAJIbHBIX W 3dKPBLITBIX I1aCBbIX
MHBCCTUIITMOHHBIX (1)OHIIOB, HC OONYHICHHBIX K TOpram, sBJISACTCA BHG6Hp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CACIKU I10 HpI/IO6peTeHI/IIO " TOTrallICHUIO MHBCCTULUOHHBIX I1ACB Yy ynpaBnﬂ}omeﬁ
KOMITaHHMH COOTBCTCTBYIOIICTO IMA€BOI0 MHBECTUIITMOHHOT'O q)OHIla.

B cnyuae, ecnu Ha BceX JIOCTYIHBIX M HAOJFOJJaEMbBIX OUPKEBBIX IUIOMIAIKaX ObUI HETOPTOBBIN JICHb
Ha naty onpenenenus CUA, aHanu3upyroTcs JaHHbIE TOCJIETHET0 TOPrOBOTO THS HA JAHHBIX IUIOIIAKAX.
[Ipy 5TOM YYUTBIBAIOTCS W AHATU3UPYIOTCS CYIMIECTBEHHBIC HAOIIOJacMble COOBITHS B OTHOIICHHH
SMHUTEHTA WJIN PhIHKA B LIEJIOM, KOTOPbIC MPOMU3OIILTH ¢ MOMEHTA MOCIIEIHEr0 TOProBOro JHS M KOTOPhIC
MOTJI OBI TOBJIEYh U3MEHEHHE OlIeHKH. [lepeueHb coObITHI OTpaXkeH B 1. 5.6.3.

B cjIydac, €CJIM Ha ATy OIIpCACIICHUA CYHA HeTOpl"OBHﬁ JACHb ObLT Ha OI[HOfI HNJIN HECKOJIBKUX
AOCTYIIHBIX M Ha6J'II-OI[aeMI)IX 6I/Ip)K€BI>IX IIomajaKax, aHaJu3UpYIOTCA JaHHBIC TEX OOCTYIIHBIX H
Ha6n10,uaeMbe 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPBIX OCYIICCTBIIAIINCH TOPIU HA JATy OIPCACIICHUA CYA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka a0aroBbix oymar. O0uue M0JI0KeHUs
Enununeii yuera 10iroBsIX IEHHBIX OyMar sIBJIsIeTCS OJIHa J0JroBas IieHHast Oymara.

Takue n0MTOBbIE MHCTPYMEHTHI, KaK BEKCEJsl, BBITYIIEHHbIE OAHKOM U JIEMO3UTHBIE CePTU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJIOIMYHOM METOJMKE OLEHKH CHPaBEIIMBOM CTOMMOCTH
JIETIO3UTOB (8 coomeemcmeauu ¢ paszoenom 4 nacmoswux Ilpasun).

Bekcensi, BbIMyIIeHHbIE WHBIMHU JIMIIAMH, OIICHHBAIOTCS IO METOJHMKE OIICHKH CIPaBEITUBON
CTOMMOCTH 3aiiMOB BBIAHHBIX (6 coomeemcmeuu ¢ pazoeiom 10 nacmoswux Ilpasun).

CrpaBeaniuBas CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru OMpeensercs C Y4YeTOM HaKOIIEHHOTO
KYIIOHHOT'O JJOXO0J4.

CyMMBl HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraM (Oazee umenyromcs HKJ])
OLIEHUBAIOTCS B CyMMe, HCUHUCICHHOM UCXOMAS U3 CTaBKU KYITOHHOTO J10X0/1a, YCTAHOBJIEHHON B pEeIICHUH
O BBIMYCKE (JIOTIOJTHUTEIEHOM BBITYCKE) HIIM MPOCIIEKTEe SYMHCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa WX
BeIUIaThl. CyMMa HAaKOIUIEHHOTO KYIIOHHOTO J0XOJa ONpeneNsieTcs B CIEAYIOUIEM IOpsAAKe: CyMMma
HAKOIJICHHOTO KYIIOHHOTO JI0XOJa, PacCUMTaHHas B BAJIIOT€ HOMHUHAJA MCXOMS U3 CTaBKU KYIOHHOTO
T0XO0/a, OKPYTIIsieTcs 10 2 (ABYX) 3HAKOB ITOCIIE 3aIIITOW M YMHOXKAETCs Ha KOJIMYecTBO Oymar B moprderne,



MIOCJIE Yero MoJyYeHHas BeIMYMHA OKPYTISETCs 0 2 (ABYX) 3HAKOB TOCIIE 3aISITOM, TP HEOOXOIUMOCTH
YMHOA€TCsl Ha KypcC, YCTAaHOBJICHHBIN B HacTosmuX [IpaBumnax, u okpyriasercs A0 2 (IByX) 3HAKOB MOCIIE
3aIISITOM.

B ciydae, eciu mpoCneKTOM IEHHBIX OyMar MmpexyCMOTPEHBI IEPEMEHHbBIE KYTIOHBI H/HITH HOMHHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHBI M/WIIH 3aBUCUT OT ONpPEeNICHHBIX ITOKa3aTeseil, U OIleHKa LIEHHOM Oymaru
MIPOU3BOJUTCSL B YCIOBHUSIX OTCYTCTBHUSI aKTUBHOI'O PBIHKA, TO JUIsl OLEHKM BEITWYMHBI TAKUX IUJIATEKEH
HCIOJIb3YETCs MOPSAI0K, ONucaHHbIi B [Ipunoxenuu 3.

CrpaBeayinBasi CTOMMOCTh JOJTOBBIX IIEHHBIX Oymar JOMOJHHUTEIHHOTO BBIMYCKA, BKIFOUYCHHBIX B
coctaB akTUBOB DOH/A B pe3yJIbTATE pa3MELICHUS ITyTEM KOHBEPTAIIUU B HUX KOHBEPTUPYEMBIX JOJITOBBIX
[EHHBIX OyMmar, mpuHamnexamux @OoHy, MPU3HACTCS PAaBHON CIPABEIJIMBOM CTOMMOCTU JIOJITOBBIX
LEHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO# BBITYCK SIBJISIETCS JOMOJHUTEIIBHBIM, €CITH 110
TAaKOMY BBIITYCKY ONPEAENSAETCA aKTUBHBIM PBIHOK. B MHOM cilydae cripaBemyinBas CTOMMOCTb LIEHHBIX
OyMar JOMOJIHUTEIHLHOTO BBITyCKa OMpeeNsieTcs B 001eM MOopsaKe

OrneHka crpaBeIMBOM CTOMMOCTH JOJITOBBIX IEHHBIX OyMar HOBOTO BBINYCKa, NOJYYCHHBIX B
pe3yibTaTe KOHBEPTALUU LIEHHBIX OyMmar, npuHauiexamux Ooxay, paccMoTpeHa B 1. 5.6.6 HacTOALIMX
[IpaBui.

JIns onpeseneHus CripaBeaIMBON CTOMMOCTH OOJIHMTranuii pOCCHICKUX SMHUTEHTOB, MPUOOPETEHHBIX
OpHU pa3MemieHuH (B TOM YHWCIE 3aMEMIAIONIMX OONUTaluii, oruiaTa KOTOPHIX HMPHU HX pPa3MEHICHUH
OCYLIECTBIISICTCS €BPOOOIHranysMu (B TOM YHCIIE B Cllydae nepegadu (YCTYIKH) BCeX UMYIIECTBEHHBIX U
MHBIX TIPaB MO €BPOOOJIUTALUSAM POCCHUICKHM FOPUIMYECKUM JIMIAM)), B OTHOIIEHWH KOTOPBIX ObLiIa
3aKJIFOUEHA CJIEIIKA [10 NPUOOPETEHHUIO IEHHBIX OyMar ¢ SMHUTEHTOM WM PO ECCHOHATTBHBIM Y4aCTHUKOM
pBIHKA HEHHBIX OyMar, OKa3bIBAIOIIUM SMUTEHTY YCIYTH IO pa3MEIICHUI0 IEHHBIX Oymar OT CBOETO
MMEHH, HO 3a CUET M 0 MOPYYECHHUIO SMUTEHTA, JINOO C JTFOOBIM JIPYTUM TPETHUM JIMIIOM B IIEPUOJ C AATHI
Hayvaja pa3MeImleHus 10 JaTy OKOHYaHUS pa3MelleHus (fajee — eHHbIe Oymaru, IpuoOpeTeHHbIe TpU
pa3MeIIeHNH), C TaThl IPUOOPETEHUS 1 10 1aThl OKOHYaHUS Pa3MELICHUS HCIIOIb3yeTCs IeHa pa3MELCHUS
(U1t TONTOBBIX IIEHHBIX Oymar — [eHa pa3MeIIeHus] C YYeTOM HAKOIUICHHOTO KYIOHHOTO J0X0/a, €CIIH
HAYMCIICHUE KYMTOHHOTO JI0X0/a 3a MEPUOoJ Pa3MEIICHNs NPEAyCMOTPEHO YCIOBUSMH pPa3MELICHUS HIIH
UHBIM JOKyMEHTOM).

Jlnst ornpenieNnieHus CrpaBelIMBONd CTOMMOCTH LIEHHBIX Oymar, MpHOOPETEeHHBIX MPU Pa3MELIeHUH, ¢
JIAThl, CIEAYIOIIEH 3a 1aTOM OKOHYAHMS Pa3MEICHMs, U 10 MOSBICHUS LEH, MO3BOJIIIOIIUX ITPOU3BECTH
OLIEHKY IO JAaHHBIM aKTMBHOTO OCHOBHOI'O pbIHKa, HO He Oozee 10 paGouux aHeH ¢ 1aThl OKOHYAHUS
pazMenieHust (BKJIIOYMTENBHO) TPUMEHSETCS LleHa pa3MELIeHMs, CKOPPEKTUPOBaHHAas 0OpaTHO
MIPONOPLMOHAIIBHO Ha U3MEHEHME KIII0YeBOM cTaBku banka Poccum 3a mepuop ¢ naTel pasMeEIIeHUs 10
natbl otleHku. Haunnast ¢ 11 aHs cripaBeasinBas CTOUMOCTB OIpeNENseTcsl B 0011eM HopsIKe.

B CJIyda€ HCHUCIIOJIHCHUSA SMUTCHTOM 00s13aTeNbCTBA 10 KAKOM-JIHOO0 BLIHYH_ICHHOI\/‘I UM OOJTOBOM
LICHHOH 6yMare N0 UCTCUYCHUUN CPOKOB, YKA3aHHBIX B HpI/IJ'IO)KeHI/II/I 5, C MOMCHTAa OKOHYAaHHA CpOKa
HCIIOJIHEHUS TaKOTro 00S3aTeIbCTBA BCE BBIITYCKHU LCHHBIX 6YMal" TaKOI'0 O5MHUTCHTA OIICHHUBAIOTCA B
COOTBCTCTBHHU C HpI/IJIO)KeHI/IeM 2.

B cnyuae, ecau mo 1meHHbIM OyMmMaraMm BBISIBICHBI NpPHU3HAKW OOECUEHEHMs, U OTCYTCTBYET II€Ha
aKTHUBHOTO pBIHKA (CHpaBeIJIMBasi CTOMMOCTb IO YKa3aHHBIM aKTHBAaM OLICHMBAETCS C NMPUMEHEHUEM
MojieJiell OLIEHKM Ha HEaKTUBHOM PBIHKE), CIIpaBEJIMBas CTOMMOCTh TaKOM IIeHHOW Oymaru SMUTEHTa (B
TOM 4YHCIIE€ HAXOJIIIErocss B COCTOSHUU OAaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUH C IMOPSIKOM,
yKa3aHHbIM B [Iprinoxenun 2.

5.6.2. Ouenka goJseBbix Oymar. O0uue noa0KeHust

Enununeit ydera npu omeHKe BIOKEHHS B OOBIKHOBEHHBIC aKIMH, €CJIA 00111ee KOJUYECTBO aKIIUH,
npuHaanexammx Oouay, coctasiseT 6oee 20% oT 0011ero KOINYecTBa OOBIKHOBEHHBIX aKIIMKA SMUTEHTA
(Oanee umenyemcs cywecmeeHnbvlll nakem akyuii), SBISETCS BECh CYIIECTBEHHbIM MaKeT aKIUil JaHHOTO
SMUTEHTa, NpuHamIexkamuid Ponay. Takol CyIIEeCTBEHHBIM MaKeT aK[UN OIEHUBAETCA OLEHIIMKOM C
y4E€TOM TNPEMHUHU 3a BO3MOJKHBIM KOHTpOJb (3HAYUTEIBHOE BIMSHME). B ciyuae, ecnu IUlaHMpyeTcs
U3MEeHeHue A0au yyactuss POoH/Ia B KanmuTalae SMUTEHTA [0 MOJIYYEHUs CIEAYIOIIEro OTYeTa OLEHIIUKA,



OTYET OLEHIIMKA JOJDKEH COJepXaTh OLEHKY CTOMMOCTH [UIsl Pa3iMYHbIX [0 pa3Mepy ydacTus
CYILIECTBEHHBIX AKETOB AKIUH.

EﬂHHHHeﬁ yd€Ta BO BCEX OCTAJIBHBIX CIIy4dasaX ABJIACTCA OAHA J0JICBasd LCHHAA 6yMara.

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTENBHOTO BBITYyCKA, BKJIIOUYEHHBIX B
coctaB akTuBOB POHJa B pe3ysbTaTe pa3MELICHMs ATUX LEHHBIX OyMmar IyTeM pacupelesieHHsl Cpeau
aKIMOHEPOB MJIM ITyTeM KOHBEPTALMH B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCS PaBHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SBJISIETCS] JOTIOJIHUTEIILHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIENISETCS aKTUBHBIN PBIHOK. B MHOM ciiydae
CIpaBe/IMBasi CTOUMOCTb LIEHHbBIX OyMar J0MOJIHUTENIBHOTO BIITYCKa ONpeesseTcs B 001eM HopsiiKe

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYyCKA, BKJIIOUYEHHBIX B
coctaB akTHBOB POHJAa B pe3y/ibTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMaru JOJEBBIX LIEHHBIX Oymar,
npunamnexammx DoHIy, NpH peopraHuzauud B (GOpME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS. JOTIOJIHUTEIIbHBIM, €CJIM 110 TAKOMY BBIIYCKY OIPEIENISETCS aKTUBHBIN PBIHOK. B MHOM cirydae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar JONOJIHUTEIBHOTO BBITYCKa OIpeesseTcs B 00IIeM MopsaKe.

CnopaBeiBasi CTOMMOCTD JIOJICBBIX LIEHHBIX OyMar JOMOJHHUTEIIFHOTO BBIMYCKAa, BKIIOUCHHBIX B
COCTaB aKTUBOB (POHAA B pe3ysbTaTe pa3MEIICHHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH JIO JAThI
OIJIaThl JIOTIOJIHUTEIBHOrO BhlTycka. C JaThl OIUIAThl JONOJHMUTENIBHOIO BBIIYCKAa CIpaBeAIUBast
CTOMMOCTb IIEHHBIX OyMar ompeaessieTcs: B 00IeM MopsiIKe.

Ecnu pa3menienne 10NOJTHUTENBHOTO BBIMYCKa aKIUK MyTeM MOJIUCKU MperoaraeT 3akiIoueHe
J0TOBOpa KYIUIU-TIPOJIXKH aKIMKA MEXITy MHBECTOPOM M SMHUTEHTOM, CIIPABEUINBAs CTOMMOCTH TaKOTO
JIOTOBOpA MPU3HAETCS PABHOW HYJIEBOM CTOMMOCTH IO IaThl OIUIATHI IOMOJHUTENIBHOTO Bhimycka. C 1aThl
OILJIATHI IOTIOJHUTEIBHOTO BBITYCKa CIIPaBeUTMBAst CTOMMOCTb JIOTOBOPA OIPEIENISIETCS B 00IIEM MOPSIIIKE.

OneHka crHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINTYCKa, MOJTYYCHHBIX B
pe3ysbTaTe KOHBEPTAIlMU IIEHHBIX OyMar, nmpuHaaiexanmx QoHay, paccMOTpeHa B M. 5.6.7 HACTOSIIUX
[IpaBui.

CrpaBeasiuBOi CTOUMOCTBIO [IEHHBIX OyMar, MpUOOPETEHHBIX Ha 3Tare pa3MelIeHHUs], SIBISIeTCS IeHa
pasmeniennst. C 1aTbl TOSBICHHS IICH, IMO3BOJSIONIMX MPOM3BECTH OIEHKY IO JaHHBIM aKTHBHOTO
OCHOBHOT'O pBIHKA, CIIpaBeINBast CTOUMOCTh oTpeniensercs B o0rieM HOPSIZIKE.
[Ipu oTcyTCTBUU yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ naThl MPUOOpETEeHUs IIEHHbIX OyMar Ha
JTarne pa3MeleHus (BKIUUTENIbHO) PUMEHseTCs LieHa pa3Menienus. Haunnas ¢ 11 qHs cnpaBeanuBas
CTOMMOCTH OIIPEEIISIETCS B 00IIEM TOPSIIIKE.

B ciyuae B0o30yx/1eHUM MpoLeaypbl OAHKPOTCTBA B OTHOLIEHMM 3MUTEHTA (JIMIA, 0OSI3aHHOTO IO
IIEHHOM Oymare), ¢ 1aTbl O(QUIIMAIIEHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar
U JICTIO3UTAPHBIX PACITUCOK SMUTEHTA (JIHM11a, 003aHHOTO MO LIeHHOH OyMare), HaXoJIIIerocs B COCTOSIHUN
O0aHKpoTCcTBa, paBHa 0 (HYJI0) 3a HCKIIOYCHHEM CIy4yaeB HAJIWYMs [I€H aKTUBHOTO PBIHKA IO TaKUM
Oymaram MO0 OTuYeTa OICHIIMKA, COCTaBIEHHOIO Ha JaTy IOClie Hayaja Ipolecca OaHKpOTCTBa U
COCTAaBIIEHHOTO B CPOKH, COOTBETCTBYIOIIME TpPeOOBaHUAM HacTOSAmMX [IpaBui © JeHCTBYOMIETO
3aKOHOJIaTEIbCTBA.

5.6.3. OneHka HeHHbIX Oymar, 1Jisl KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCs1 OMpaKeBOW
PBIHOK

Poinok sensemcsi akmuHbiM, 6 Clyude HAIU4Us Ha 0amy onpeoeieHusi Cupasediuou Cmoumocmu
YeHbl, UCNONb3YeMOlUl Ol OYeHKU OAHHOU YeHHOU Oymazu, HeHY1e8020 00bemMa Mop208 U GblNOJHEHbI
00HOBPEMEHHO Clledyioujue YCA08UsL:

e KommuecTBO cienok 3a nocnueanue 10 (ecsts) Toproseix aueit 10 (Jecsatrs) u 6omee;
e CoBokymHBIH 00beM cienok 3a nocienane 10 (decars) Toproeeix muei npesbickn 500 000
(ITarbcoT THICSAY) PYO.

Kputepuii 0o koiauuecTBe CIENOK NMPUMEHSETCS B CIydae, €Cld Ha BCeX JOCTYMHBIX HaOII0aeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IeHHas Oymara, B JOCTYITHBIX UCTOYHUKAX MH()OPMAIIUHN €CTh JaHHbIE O



KOJIMYECTBE CICIOK. B OTCYTCTBMM KpUTEpHs O KOJMYECTBE CACIOK XOTsI Obl HA OJHOM JIOCTYITHOM
Ha0III0/1aeMOM PBIHKE IS OMPEICTICHHSI aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJIBKO KPUTEPHI COBOKYITHOTO
oObeMa caenok 3a mocyenuue 10 ToproBeIX IHEH, KOTopbii goikeH npesbimats 3 000 000 pyosei.

IIpu npoBepke yca0oBUM aKTUBHOCTH UCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B ciyuae, ecnu nieHHas Oymara Topryercs Ha pOCCUNMCKOW Oupke B OCHOBHOM PEXKHUME TOPTOB C
pacderamMu B pyOJsIX ¥ B MHOCTPAHHOW BAIIIOTE M TAaKUE PEKUMBI TOPTOB JOCTYIHBI JJISI COBEPIICHUS
caenok 3a cuer umymiectsa [IM®D, To coBOKymHBIH 00BEM CIEIOK ONpeAesieTcs Mo olieMy o0beMy
TOPrOB C pacyeTaMu B pyOJIsiX ¥ B HUHOCTPAHHOM BaJIOTE.

B ToMm cmyuae, ecniu 00beM TOProB BBIPRXKEH B WHOCTPAHHOW BaNIOTE, JUIS LENel OIpeaeracHus
COOTBETCTBUSl KPUTEPHUSIM AKTHUBHOTO pPBIHKA COBOKYMHBIM 00beM TOproB 3a 10 TOproBeiX gHEH
nepeBoauTCs B pyonu no kypcy banka Poccun Ha naty onpenenenust CHA.

B cnyuae, ecnu Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIONIAIKaX ObUI HETOPTOBBINA JCHb
Ha naty omnpezenenuss CHA, aHau3upyroTCs TaHHBIE TIOCIEIHETO TOPTOBOTO JIHS Ha TAHHBIX IJIOIMIAAKAX.

[Ipu 5TOM YYHMTBHIBAIOTCA U AHATM3MPYIOTCS CYIIECTBEHHBIE HAOIIOJaeMble COOBITHS B OTHOIICHUH
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIM C MOMEHTA IIOCIEAHETO TOPIOBOIO AHA U KOTOPbIE
MOTJIH ObI NOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciay4yae BO3HMKHOBEHUS CIEAYIOIIUX COOBITHI:

e Bo3HUKHOBEHHE MPU3HAKOB OOCCIICHEHUS, H3JI0OKEHHBIX B IPUIIOKCHUU 2.

e CoObITHS CIMSIHUS U TIOTJIONICHUS KOMIIAHUW C YYaCTHEM SMUTCHTA WM TOJIOBHBIX, JOYCPHHUX
KOMIIAHWH; TPUBJICUYCHUS W TIIOTAIICHUS KamuTajlla 3MHTCHTOM WM TOJIOBHBIX, JTOYEPHHX
KOMITaHUM.

e [IpuocraHoBKa TOProB, JACIMCTUHT U M3MECHEHHE KATCTOPHH JIMCTHHIA JIFOOOW LIEHHOW OyMaru
OMUTEHTA Ha JIF000H TopryemMoi oupxe.

e CHWKCHHUE KPEAUTHOTO PEUTUHTA, YXYANICHUE MMPOTHO3a PEHTHHTA JIMOO OT3BIB PEHTUHTA, WIN
o0BsiBIIeHUE JedoiTa MO TOCH0JITraM CTPaHbl FOPUCIUKIWU WM CTPaH BEICHHS OCHOBHOM
9KOHOMHYECKOU JIeATEITPHOCTH SMHUTCHTA.

CTOMMOCTb  ONpEAEISIeTC B COOTBETCTBUM C MOPSAAKOM KOPPEKTUPOBKH, IPELyCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B cnyuyae n3MeHeHMs KIF0YEBOM CTaBKM pacueT CTOMMOCTH OCYILIECTBIISIETCS Ha OCHOBE LIEHBI Ha
naty onenku, paccuntannoit HKO AO HPJl mo Metonuke HP/I, 6a3a nannbix «llenoBow nientp HPI»
(Oanee umenyemcs Memoouxa HP/I*) mo6bIM JOCTYIHBIM METOJIOM PAacyeTa, a B CIydae ee OTCYTCTBHUs
Ha JIaTy OIIEHKH - Ha OCHOBE MOTHUBHUPOBAHHOTO CY)KICHHsS YIPABISIOMIEH KOMITAHUH TI0 MOJENH
KOPPEKTHUPOBKH LI€HBI IPEABIAYIIEro TOPrOBOTO JIHS, OMUCAHHOW B MOTUBUPOBAHHOM CY’KJICHUU.

Ncrounukom nHpopmanuu sisiercs cailt banka Poccun u Jlenra HoBocTel.

Omnpenenenne akTUBHOTO PhIHKA OCYIIECTBISETCS C yYETOM TOTO, YTO BO3MOXHOCTb UCIIOJIB30BAHUS
JAHHBIX IIOCJIEJIHETO TOPrOBOTO JHS Ha TOPIOBBIX IUIOMIAJKAaX HE IPUMEHSETCA B cllydae, KOrnaa
HETOProBbIil IeHb (MJIM OTCYTCTBHE TOProB Ha ()OHJIOBOM DBIHKE) CBSA3aH C MPHOCTAHOBKOW TOProB IO
pemennto banka Poccum, mpuocTaHOBKON TOProB B Ciyyae JOCTHXKEHHUS YCTAHOBJIEHHBIX OHpKel
MOPOTOBBIX 3HAUYEHUH MM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CY>KJCHMIO YIPaBIISIOLICH
KOMITaHUM), CIIOCOOHBIMHM CYIIECTBEHHO IMOBIHUATh HA W3MEHEHHE CIPABEIJIMBON CTOMMOCTH B TaKoOi
HETOPrOBBbIM JECHb II0 CPABHEHUIO C IIOCIEIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOSITENTLCTBA MPUBOAAT K 3aTPyJHEHUIO (HEBO3MOKHOCTH) OIpPENEICHHs CIpPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPABISIOMAs KOMIAaHUA 00s3aHa TPHOCTAHOBUTH BbIJAayy, IMOramieHue U OOMeH
MHBECTUIIMOHHBIX I1a€B A€BOT0 HHBECTUIIMOHHOTO ()OHJIA [T0 TPUUYMHAM, HE 3aBUCAIIUM OT YIPaBISAIOIEeH
KOMIIaHWH, 0€30THOCUTENBHO THIIa MA€BOI0 MHBECTUIIMOHHOTO (POH/IA M HE3aBUCHMO OT (PaKTHYECKOTO
MIPOBEJCHUS TPOIEeNyp MO BblJaye, MOTallleHHI0 W OOMEHYy WHBECTUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MPUOCTAHOBIICHUIO.

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



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

5.6.3.1. Ilennwvie 6ymacu, 0141 KOmMmopwvix pulHOK AsnAenmca akmusuvim. Ouenka, 0CHO6AHHAA
Ha ucxoouvix oannvix 1 ypoens.

Ecnu B xauecTBe OCHOBHOTO aKTHUBHOTO PBIHKA 0151 UEHHBIX OYyMA2 POCCUUCKUX IMUMEHNOE, 32
uckmoueHueM ['OBO3 P® u neHHbpix Oymar MeXAyHapOIHBIX KOMIIAHUH, MPH3HAH PoccHiicKMii
OMpykeBOil PBIHOK, TO LIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS AKTHUBHBIM, OIICHMBAIOTCS C
WCIIOIb30BAaHUEM 1I€H B CIIEAYIOLIEM MOpsaKe (MPUOPUTET HCHOJIb30BaHUS II€H YCTaHABIMBAETCS
VYnpasastoiieid KoMInaHUeH ):

1. CpenneB3BelleHHas [IEHAa HA MOMEHT OKOHYaHUs TOPIOBOM CECCUU, pacCUMTaHHasi OMprKel Ha aTy
onpeneneHuss CHA (wm B mociaeaHuil OMvXaWIIMil TOProBbId JeHb, eciin jata ompenencHuss CUA
SIBJISIETCS] HE TOPTOBBIM JHEM) IIPH YCIIOBUM, YTO JAHHAs II€HA HAXOJUTCS B Mpejenax Cupd/ia mo crupocy
(bid, mpu orcyrcTBUM momycTuMo npuMeraTs high bid mpu yenosuu, uro high bid> low offer) u npeamokeHmro
(offer, mpu otcyrcTBHM Homyctumo npumeHsTh low offer mpu ycnosuwm, uro high bid> low offer) Ha yka3anHyto
Aaty,

2. llena 3akpeIThsi, paccuMTaHHass Oupkeil Ha npaty onpenenenns CYA (wmm Ha TOCHETHHNA
OnuKalIuii TOProBelid IeHb, ecnu faTa onpeaenenus CYA sBiseTcss He TOPrOBBIM IHEM) MPHU YCIOBUU
MOJITBEPK/ICHUS €€ KOPPEeKTHOCTH. LleHa 3aKphITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH HyIIo ¢ mpoBepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOH CECCHM POCCHWCKON OHMpXH Ha JaTy
onpeneneHuss CHA (wm B mociaeaHuii OMvKaWIIMii TOProBbId JeHb, eciin gata ompenencHuss CUA
SBJIICTCS. HE TOPrOBBIM JIHEM) IIPH YCIIOBUU TMOATBEPXKIEHUS ee KoppekTHoctu. lleHa cmpoca,
ompezaeneHHas Ha Aary ompezaeneHuss CHA (unu B mocneqHuil 6imxaiimii TOproBuld JeHb, €CIM JaTa
onpenenenusi CYHA sBisieTcss HE TOPrOBBIM JIHEM), MPHU3HACTCS KOPPEKTHOHM, €CIM OHA HAXOJHUTCS B
MHTEpBaJie MEKy MUHUMAaJIbHONW U MAaKCUMAIbHOM IIEHAMH CIIEJIOK Ha 3Ty K€ JAaTy 3TOH ke OUpKU.

Jlna_unocmpannvix uennvix oymaz, 'OBO3 P® u yennvix Oymaz mexncoyHapoOHbIX KOMNAHU
OILIEHKA CHpPaBEJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOAAMH, YKAa3aHHBIMH B
ITpunoxxennn 6.

Ecnu nennast 6ymara Topryercst Ha poCCUHCKOI OMprke B pexxuMax TOProB ¢ pacdeTaMu B pyOIIsiX u
MHOCTPAaHHOW BaJlOTe, W Takass OMpa NpPHU3HAHA AaKTUBHBIM OCHOBHBIM pPBIHKOM, TO MJisi BBIOOpa
CHpPaBEUIMBON II€HBbI MCIOJB3YIOTCA MPUOPUTETHO LIEHBI TOIO PEXKUMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU ompeziesieH HauOoNbIINUi 00beM M0 KPUTEPHsIM BbIOOpa OCHOBHOT'O PBIHKA, YCTAHOBJIEHHBIM B
Hactoauux [IpaBunax. B ciyuae, ecnu HY 07iHA U3 LIEH IO BEHIOPAHHOMY PEXHUMY TOPIOB B ONPEIEIIEHHOM
BaJIIOTE HE MOXKeET OBbITh UCIOJIb30BaHa Ha J]aTy OLIEHKH, TO HCIOJIb3YIOTCS LIEHBI 3a Ty XKe ATy MO0 PeXUMY
TOProB B JPYyrod BallOT€ C OOBEMOM TOProB IO KPUTEPUSM BbIOOpPA OCHOBHOTO PBIHKA B IOPSAJKE
YMEHBILIEHUS.

B cj1yda€ OTCYTCTBUA LCH Ha JAaTy OLCHKH CIpPaBCIJIMBasA CTOMMOCTL OINPEACTIACTCA B IMOPAIKE,
MPEeyCMOTPEHHOM JIsI OLIEHKH IEHHBIX OyMar, He MMEIOIIMX aKTHMBHOTO pPhIHKA (B COOTBETCTBHH C TI.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie 6ymacu, He umerouwjue AKMUBHO20 PbIHKA.

CroumocTh LIeHHBIX OyMar B cilydae HaJu4us MPU3HAKOB 00€CIEHEHUS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha faTy omnpeaeneHuss CHA WUy 1eHbl, paCCYNTAHHON HAOIIOJaeMBIMU UCTOUHUKAMHU
nndopmanuu (B T.4. HKO AO HPJI), mo3Bossiromeii onpeaenuTh CpaBeIIuByI0 CTOUMOCTh Ha ATy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKHU, MPETyCMOTPEHHBIM
[Ipunoxxennem 2.

5.6.3.2.1. Jlonzoevie yennvie Gymacu



5.6.3.2.1.1. Ilennwie dymazu poccuiickozo smumenma, 3a uckitrouenuem 'OBO3 P® u yenuvix
oymaz mexcOyHapoOHbIX KOMNAHULL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.

1. Henst no meroauke HPJI, oTBeuamnue KpuTepusiMm HCXOAHBIX JaHHBIX 1-T10 U 2-T0 YPOBHS B
coorBercTBHM ¢ MCDPO13

B kauectBe CHpaBeI[JIPIBOI;'I CTOUMOCTHU ICHHBIX GYMaI‘, HC UMCIOIIUX AaKTUBHOT'O PbIHKA, UCITOJIB3YCTCA
[lcHa Ha JIaTy OIEHKH, paccunTaHHas mo Meroauke HPJI, Ha OCHOBaHWM IAHHBIX MCKJIIOYHATEIHHO W3
poccuiickux ucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu yciaoBuu, 4To JaHHAs I[CHA
npu3HaHa KOPPEKTHOM. [TOpsAIOK MpU3HAHUS [IEHBI KOPPEKTHOM:

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

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

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

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXKIACHHUS
Yupapisomeid KoMIaHud, Tpu (HOPMHPOBAHUH KOTOPOTO TPUMEHSIOTCS HAOIOaeMbIe PBHIHOYHBIC
JNaHHbIe (AJI1 TONTOBBIX OyMar: CpaBHEHHE JTOXOJHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEMOM
KOTUPOBKE, C IOXOJAHOCTHIO aHAIOTUYHBIX (PUHAHCOBBIX HHCTPYMEHTOB C YU4E€TOM JIOPAIMH U KPEIUTHOTO
KauecTBa aHaJOroB, a TaKXKe BO BHHMMAaHHE MOTYT OBITb MPHUHATHI JaHHBIE 10 JOXOJHOCTH
COOTBETCTBYIOIIMX OOJHMTallMOHHBIX WHJEKCOB PEUTHHIOBOWM TPYIIBL, COOTBETCTBYIOIICH TpyIie
OIICHMBAEMOT'O0 MHCTPYMEHTA; JIJIS TOJIEBBIX OyMar: mpuoObsLIh Ha akiuio (EPS), cooTHoIIeHNE 1IeHbI aKIuu
¢ mpuOBLTBI0 HA akIuio W oxunaemoil npuoOsUibio (PEG ratio), AMBHACHIHYIO AOXOJHOCTH, a TaKkKe
QHATUTUYECKUE OTYETHI W OKCHEPTHBIE CYXJICHHS MEXIYHAPOJHBIX HWHBECTUIIMOHHBIX OaHKOB) B
OTHOLLIEHUH aKTHBA Ha J1aTy OLICHKHU.

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

IIpu oneHke AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPABEAJIUBOM CTOMMOCTH MCIIOJB3YeTCs 1ieHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOAHBIX NaHHBIX | WM 2-TO YpPOBHA B
coorBeTcTBUM ¢ MC®DO13, npuMeHAEMBIX B IOPAIKE IPUOPUTETA YPOBHS.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaimBasi cTOMMOCTb A0JTOBBIX HEHHBIX
Oymar orpezensercs 1Mo MOJENsM pacuera MO NPHUBEACHHOW K JlaTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MTOTOKOB IO OOJIUTallK IO MOMEHTA €€ MOralleHus B CIIeYIOIIeM IPUOPUTETE:

2. Mojaeiab OLEHKH M0 AHAJTOTHYHBLIM 00JIUTAUAM

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

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyolen hopmye:


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

CF;
t_to

i=1 (1 4+1)365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOJIMYecTBO OCTABILIMXCS Ha JIaTy OLICHKH IJIaTeKEeH MPOLIEHTOB W/UJIM OCHOBHOM CYMMBI JOJITa

IO JIOTOBOPY (JIEMIO3UTY, TOJATOBOM IIEHHOM OyMmare);

CF; - BemuumuHa 1-TO TIaTexXa;
t; - naTa i-ro miarexa;
to - JaTa OLICHKHU.

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

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

N \YIELDATW AP; = VALUE;

N VALUE; '
eoe:
N - KoIM4YecTBO aHAJIOTUYHBIX 06J'II/I1“8.LII/II71 C COOTBCTCTBYIOIIIUM 00BEMOM CACJIOK Ha AaTy OLICHKU
(N>=3),

YIELDATWAP; - 10X0ZHOCTb i-0i aHAJOTHYHON OOJIMTaliy M0 CPEIHEB3BCIICHHOW IIEHE HA IaTy
orieHKH, % ronosbix (1o nanabsiM [TAO MockoBckas bupika);

VALUE; - o0BbeM cremok ¢ i-0ff aHalOrMYHON oOsuranuei B jaaTy oreHkd (mo maHHbiM [TAO
MocxkoBckast bupika).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOIHOCTH OIPENEIAETCS, Kak
CpEIHEB3BEIIEHHAs 110 00BbEMY CJIEJIOK JOXOJHOCTh K MOTALIeHHUI0, pacCUMTaHHAas 110 UTOTaM CJIEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBiswoomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoruuHele ieHHble OyMaru BEIOUPAIOTCS U3 TOTO K€ CErMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oueHuBaemas oOnuranus. OnpeneneHue TEPMUHOB «AHamoruyHas oOmuranus» M «CerMeHTanus
oOnuranuit» npencrasienbl B [Ipmnoxennn Nel k HacrosiuuMm IlpaBunam. Ilpu stom o0bem caenox
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHATOTHYHBIX OOIHMTaliuii Ha JaTy OLIEHKH C I0JDKEH ObITh He HIKE
1 000 (OnHoii Thicsiun) Oymar. KonruecTBo aHaOTHYHBIX 00JIUranui 10KHO ObITh He MeHbIIe 3 (Tpéx)
mTykK. COUCOK BHIOpaHHBIX AHATOTUYHBIX OOJHMTaluil Ui OLIEHUBAEMOW IIEHHONW OyMaru MHUChMEHHO
coobmraercs Crienuanu3upoBaHHOMY jeno3utapuro @onma. CrtaBka JOXOAHOCTH PACCUUTHIBAECTCS TI0

dbopmye:
N YTM; x VOLUME;
N VOLUME;

2oe:

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

YTM; - sddexTrBHAsS TOXOAHOCTH I-O aHAJOTMYHOW OOJHrali¥ Ha JaTy OIEHKH, % TOOBBIX,
paccuuTaHHas OT LIEHBI (BbIOMpaeTcs OJHAa M3 PACKpPhIBAeMbIX OUpKEH IIeH B TOpSAKE YOBIBaHUS
MIPUOPUTETA):



® CpEIHEB3BELICHHAA LIEHA CHIETIOK;
® II€HA 3aKpBITHS;
e cpenHsas BenuuuHa Mexay uneHamu npemioxeHus (OFFER) u cnpoca (BID) nHa MomeHT
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;
VOLUME; — 06beM ciernok ¢ i-oii aHaJIOrHYHO# 00IUraiueii Ha 1aTy OLEHKH B IITYKaX WIN JCHEKHBIX
€IMHUIIAX B 3aBUCUMOCTHU OT BUa UH(POPMALIMH, PACKPBIBAEMON OUpIKEH.

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

Ecnu Ha naty oleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMALUS O IIEHE MPEAJIOKEHUs W CIpoca, U
MoJy4YeHHas B pe3yibrare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBesiuBOl CTOMMOCTHU
npuanmaercs ieHa OFFER. Ecnu Ha naTy olieHKH Ha OCHOBHOM PBIHKE €CTh HH(POPMAIIHS O IIEHE CIpoca,
Y TIOJIy4eHHasi B pe3ysbTaTe pacuera croumocth PV < BID, To B kadecTBe crpaBemiMBOM CTOUMOCTH
npuHumMaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha OCHeAHMM Onmykallini TOProBbIA J€Hb, €CIIU
nata omnpeneneHuss CUHA sBnsercs He ToproBbiM gHeM) HeT 3HadueHnid BID/OFFER, To B kauecTBe
CIIpaBeVIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OLIEHKH Yepe3 KPeauTHBIN crpen

Pacuer npuBeneHHON CTOMMOCTH MTPOU3BOAUTCS 110 ciexyromeii popmyie:

N
CF,

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

Pty — cnpaBesivBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue AeHEKHbIE MOTOKHU IO JIOJIOBOM LIEHHON Oymare (BKJIOYasl KyIOHHBIE BBIIUIATHI,
aMOPTH3ALMOHHBIC IUIATE)KH, JOTOJHUTEIBHBIA [0X0A (€ciaM NPEeTyCMOTPEH YCIOBHUSMH BBITyCKa
o0JIMTanMmM) C JaThl ONPEICICHHUS CIIPABEIIMBOIM CTOMMOCTH (He BKITIOYast) 10 AaThl oepThl (ecau odepTa
NPEeJyCMOTpPEHa YCJIOBUSMHU BBIITyCKa JIOJTOBOW ILeHHOM Oymaru), jau0O0 JaThl MOJIHOTO IOTalIeHus,
MPEyCMOTPEHHOTO YCIOBHSMHU BBITycKa (ecnu odepra HE TNpeaycMOTpeHa) BKIIOYHTENbHO. Bce
JICHEXHbIE TOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHHM C YCIOBUSIMH BBIITYCKA.

7; — IS HeHHBIX OyMar, HOMMHMPOBAHHBIX B BajioTe P® - GespuckoBas cTtaBka JJis BATIOTH PO,
COOTBETCTBYIOIIAsi CPOKY /IO AAThI BBIMIATHI 1-TO JCHEKHOTO MOTOKA, OMpeeNieHHAs B COOTBETCTBHHU C
[Ipunoxxenuem 2;

AJIA IMEeHHbIX ﬁyMar, HOMHMHHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIOTEC — 663pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOOIAsA CPOKY 10 [JaThbl BbIIJIATHI 1-TO JCHC)KHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — menmaHHOE 3HAU€HHE KpPEAUTHOTO cmpdaa. s rocyaapcTBEHHBIX IIEHHBIX Oymar
(Tonbko ans QenepanbHbIX ILEHHbIX Oymar, BbIMyIIeHHbIX Mun@uuom Poccuiickoit ®exnepanun)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIpe/ia MpUuHUMaeTcst paBHbIM 0;

t; — mata i-ro IraTexa;

to — JaTa OLICHKH,

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

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

JInst nenedt pacyeta MEIMAHHOTO 3HAYCHUS KPeAUTHOTO cripyaa (CrSpread) mo 10JroBbIM HEeHHbIM
OymaramM, HOMHHHPOBAaHHbIM B BajoTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEMTHHra y BBIIyCKa



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

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

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

WNnnexc rocynapcrBennbix obnuranui (1-3 roga), Tukep - RUGBICP3Y;

Pelitunrosas rpynna | - Maaekc kopnoparuBHbix oOiauranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
peritunaroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obsurauuii (1-3 rona, ruA- < pelTHHr 1O
HallMOHAJIBHOM perTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Uuneke xoprnopartuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HallMOHAJIBHOM perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna [V - MHIekc KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BbIOMpaercst MIHaEKC B 3aBUCUMOCTH OT KOTHPOBAJIBbHOTO YPOBHS, B KOTOPBIA BXOAUT JOJTOBAas LIEHHAS
Oymara).

Pacuer kpeauTHOTO crip3a sl pEHTUHTOBBIX TPYIIN OCYIIECTBIAETCS MO CASAYIONINM GopMyam:
Peiitunrosas rpynna I:

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

Spri = (YRucscpsasyns — YrucBicpsy) * 100
rIe:
Y — 3Ha4YeHne JOXOIHOCTH COOTBETCTBYIOMIETO NHIEKCA, pacKphIToro ITAO «MockoBckast Oupxa.

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

Peiitunrosas rpynna II

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

Sprir = (Yrucscpazasy — Yrucsicpsy) * 100



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

PaccuuTbiBaeTcs MenMaHHOE 3HaYEHUE KPEUTHOTO cripyaa Sp 1y 3a nociennue 20 TOproBeIX THEH
(Mennana W3 TWOJIydeHHOTo psga Sp r). Ilpu pacdere 3HaYeHHWS MEAUMAHHOTO KPEIUTHOIO CHpea
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYEHUU Sp rj; HE MPOU3BOIAATCS, PE3YyJbTaT pacyeTa OKPYIJISIETCS IO
MpaBUjIaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISATOM.

Peiitunrosas rpynna I

PaccuuteiBaeTcss KpeauTHBIA crnpen Sprjp;p 3@ Kakaeli w3 20 MOCHeAHMX TOPTOBBIX JHEH,
MPEIUIECTBYIOIUX JlaTe OMNpPENIEeICHHUs CIPaBeAJMBON CTOMMOCTH, BKJIIOYas JaTy ONpEIeJICHUS
CIIPaBEJINBO CTOUMOCTH:

Sp rir = (Yrucscpz2e3s — Yruaaicpsy) * 100

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

PaccunthiBaeTCcs MeiMaHHOE 3HAUE€HUE KPEAUTHOTO cripyaa Sp 1y 3a nocneanue 20 ToproBuIX THEH
(MenuaHa M3 MOJYYEHHOTO psana Spryy). llpu pacuere 3HayeHHs] MEIUAHHOTO KPEIUTHOIO CIpena
MIPOMEXKYTOUYHBIE OKPYTJICHHS] 3HAYCHHUHN Sp ;; HE MPOU3BOIATCS, pE3yJbTaT pacdyeTra OKPYTISeTCs IO
MpaBHJIaM MaTEeMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynna IV

PaccunthiBaeTcss KpeauTHBIA copen Spryy 3a Kaxapld w3 20 TOCIEIHUX TOPrOBBIX JIHEH,
MPEANIECTBYIOIMX JaTe OMNPEeICHUs CHPaBeUIMBOM CTOUMOCTH, BKIIOYAs JaTy ONpeleleHus
CIpaBEJIMBOX CTOMMOCTH:

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

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

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

®opmyna | ucnonb3yercs Uisl JOITOBBIX LHEHHBIX OyMar, BXOASIIUMX B KOTUPOBAJIbHBIA ypOBEHb 3
ITAO «MockoBckas 6upxa». dopmyia 2 HUCHOIB3YETCS A AOITOBBIX LEHHBIX OyMar, BXOJSIIMX B
KOTUpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBckas Oupxay.

PaccuntbiBaeTcs MeaMaHHOE 3HAUYEHUE KPEAUTHOTO crpena Sp ry 3a nocueanue 20 TOProBeIx JHEN
(MenuaHa W3 MONY4YEHHOTo psiaa Sp rpy). IIpu pacuere 3HaueHUs MEIUMAHHOTO KPEIUTHOTO CIpena
IIPOMEXYTOUHBIE OKPYIVIEHUS 3HAYeHMU Sp 1y HE NMPOU3BOIATCS, PE3YJbTAT pacueTa OKpYIJISIETCS IO
IIpaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

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

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

JonroBasi meHHass Oymara MNpU3HAETCS aHAJIOTOM IS IIeJiel TakoM OIEHKH B Ciydae, €cid
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. BamroTa oOpalieHus aHAJIora COBIAAET ¢ BATIOTON OOpaIleHUs OIICHUBAEMOM JOJITOBOU IIEHHOM

Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPAIMN OICHUBAEMOW JOJITOBOM IIEHHOW OyMaru
Ha +/- 90 nHel (B cayyae eciu HEBO3MOXKHO BBIOpATh HH OJHOTO aHAJIOTa, TI0 KOTOPOMY AIOpaIs
YIOBJIETBOPSIET O0003HAYEHHOMY YCIOBHIO, JOIYCKAe€TCS BHIOOP aHAJOTOB C MPOU3BOIHHOU
JIOpAIHeid, IPU yCIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIls MHOKECTBA JOJITOBLIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOU K€ PEUTHHIOBOM TPYIIIe YTO U OlICHWBaeMas JOJIroBas IieHHas Oymara;
4. aHajor SBISIETCS APYTUM BBITYCKOM TOTO K€ DMHUTEHTA, YTO U OLICHWBAEMasl JIOJIroBas ICHHAs

OyMmara, a B Clly4ae OTCYTCTBHUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY JK€ arperupoBaHHOMY

w



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

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

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

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

rae,

YTM; — 10X0IHOCTH K TIOTallIeHUI0/0epTe 1-0r0 aHaIora 10 I[CHE 3aKPBITHUS;

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

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

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

4. Cpennsis MHAUKATHBHAs LleHa, onpeaejeHHas nmo meroauke «Cbonds Estimation Onshorey,

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

5. HNunexcHas uena, omnpeneidenHassi mo Meroguke RUDIP RUS (mo wucCXOgHBIM [aHHBIM,
OTHOCSIIMMCS K 1 Wi 2 ypoBHIO), pacKpbiBaeMas HH(OPMAalMOHHO-aHAIUTUYECKUM HMPOAYKTOM
RuData Price MexnynapoaHou nH(pOPMalMOHHON TPYIIIBI «MHTepdakcy
(https://rudata.info/aboutDB/data-price).

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

1. Hennt mo meroguxke HPJI, oTBeuarmue KpuTepusiM MCXOAHBIX JAHHBLIX 3-T0 YPOBHS B
coorBercTBHH ¢ MC®O13

B xauecTBe crpaBeyIMBON CTOMMOCTH IIEHHBIX OyMar HWCIOJIB3yeTCs IleHa Ha JaTy OIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha [JaHHBIX HUCKJIIOYMTEIIBHO W3 POCCHUMCKUX  HMCTOYHHMKOB
(https://nsddata.ru/ru/products/valuation-center), nmpu ycioBuH, 4TO JaHHAs II€HA MPU3HAHA KOPPEKTHOIA.
[Topsimok npu3HaHUs LEHBI KOPPEKTHOM:


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

Ecnm Ha naty oneHku (MK Ha MOCIICTHUA OJIMKaWIIMK TOPTOBBIN ACHB, €CiIH ata 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 xauecTBe
cripaBeNIuBOi ctouMocTu npunumaercs Llena HP/I.

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

Ecnu Ha gaty onieHku (MK Ha MOCJIEIHUMA OJIM>KalIIMi TOProOBBIN €Hb, €Ciu J1ata onpeaenenus CHA
SBIsIeTCST He TOoproBeiM jgHeM) HeT 3HaueHwii BID/OFFER wunm omgHOro w3 HUX, TO B KadyecTBe
cupaBeyIMBOM  crouMoctd npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCHIEPTHOIO CYXICHUS
VYrpapisronied KoMIaH|uHU O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpapisitomei KOMIaHUM, NMpU (OPMUPOBAHMM KOTOPOIO MPHUMEHSIOTCS HAOJI0JaeMble PBHIHOYHbBIE
JaHHbIE (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCUMTAaHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTBIO AHAJIOTMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEAUTHOI'O KauecTBa
aHaJIOTOB, a TAK)XK€ BO BHMMAHHWE MOTYT OBbIThb HNPHUHSATHI JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallMOHHBIX HHJAEKCOB PEUTHMHIOBOM TIPYIIBl, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIIEHUH aKTHBA Ha JaTy OLIEHKHU.

B ciyuae ecniu uena HKO AO HP/I npr3Hana HEKOPpEKTHOM, Y IpaBistolIas KOMIAHUS HaIlPaBJIseT
JKCIIEpTHOE cyxaeHue B Criennaan3upoBaHHbIN 1eNo3UTapuil He o3 gHee padodero JHs, CIEAYIOLIEro 3a
IATOW OLICHKH.

2. WupekcHas ueHa, ompenejdeHHas mno meroguke RUDIP RUS (mo uCXOIHBIM JaHHBIM,
OTHOCSIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIIMOHHO-aHATIUTHYECKUM IpoaykToM RuData
Price MexnyHapoaHou UH(POPMALMOHHOM rpyIIbl «MuTepdakcy
(https://rudata.info/aboutDB/data-price).

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

4. OuneHka OLEHIIMKOM

B CJIyda€ HCBO3MOKHOCTHU MMPOU3BECTHU OLUCHKY IO YKa3aHHBIM MOJCIIAM JJIs1 OLICHKU CHpaBeHHHBOﬁ
CTOUMMOCTH UCIHIOJB3YCTCA ICHA, ONIPCACIICHHAsA HAa OCHOBAHUU OrueTa OICHIIMWKA, COCTABJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIHNEC Tpe6OBaHI/I$IM HaCTOAIINX HpaBI/IJ'I u z[eﬁCTBonmero 3aKOHOAAaTCIbCTBA.

B nepnon Mexay natamu OLEHKH ONIPeIeICHHas OLICHIIIMKOM CIIPABEJINBasi CTOMMOCTb BIIOKCHUS HE
U3MEHSETCs 3a MCKIIIOUYEHHEM CIIyyaeB BO3HUKHOBEHHS COOBITHH, BEeAyIIHX K OOECIIEHEHUIO COIJIacHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIyLIEr0 K OOECLIEHEHHIO BJIOXEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nuei. CrpaBeyiuBasi CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLEHIIMKA, & J0 €r0 MOJIY4YEHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, peaycMoTpeHHon [Ipunoxxennem 2.

5.6.3.2.1.2.1]lennvie oOymacu unocmpannozo Imumenma, I'OBO3 P® u uyennvie Oymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OreHKa CHpaBeTUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.3.2.2.  /loneegvie yennsie dymazu

5.6.3.2.2.1. I]ennvle oOymacu poccuiickozo IMUMEHmMA, 34 UCKINIOUEHUEM UEHHbIX 0ymaz
MeHCOYHAPOOHBIX KOMNAHUIL


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

CrpaBeuinBasi CTOMMOCTH MaeB MaeBbIX HHBECTHIIMOHHBIX (POHIOB OIPEIEIISIETCS B COOTBETCTBUH
C METOJIaMH OILICHKH, TPETyCMOTPEHHBIMH ISl OIICHKU MHBECTULIMOHHBIX M1A€B, HE JOMYIIEHHBIX K TOPraM
(myHKT 5.6.8 Hacrosmux [IpaBui)

CrpaBeniuBass CTOMMOCTH JIOJIEBBIX IEHHBIX Oymar, oOpamaronuxcs Ha pPOCCHHCKUX H
WHOCTPaHHBIX (DOHAOBBIX OHpKax, 3a MCKJIYEHHEeM I1aeB MNMaeBbIX HHBECTULIHOHHBIX (POHIO0B,
OTIpeICTISETCS CISAYIOMUM 00pa3oM (B OPSIKE TPHOPHUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.
Mogesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIeHbI (MOJIENb
CAPM). [lanHas KOPPEKTHUPOBKA IPUMEHSETCS B CITydae OTCYTCTBUS HAOIIOaeMOM IIEHBI B TCUCHUE HE
oonee 10 ([ecsatn) pabouux nHe. B ciyyae mnpuHATHS OpraHu3aTOPOM TOPTOBIM pelieHUs o0
UCKITIOYCHUH I[EHHBIX Oymar W3 CIHcKa LEHHBIX Oymar, MOMYIIEHHBIX K Topram, W (W) B Cllydae
MPUHATHST PElICHHUS O MPEKpaIlleHUH TOProB, a TaKXKe €CIM TOPTU IMPEKpalleHbl B COOTBETCTBHH C
MpaBWJIaMU TIPOBEACHHS JIMCTUHTA OPTaHHW3aTOpa TOPTOBIU 0O€3 NPUHATHS PEIICHHUS O MPEKpaIllCHUH
toproB, Moaens CAPM B menax omnpeneieHus CIPaBeAIUBON CTOMMOCTH OILIGHMBAEMOT0 aKTHBA HE
MIPUMEHSICTCS C AAaThI MPEKPAIICHUS TOPTOB.

Jlns uesnei OLEeHKHU CIIpaBeUIMBOM CTOMMOCTH UCIHOJIb3YETCsl CPaBHEHNUE TUHAMUKU (JIOXOJHOCTH 32
OTIpEICICHHBI TPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UHAHCOBOIO HHCTPYMEHTa C IHHAMHUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX LlH()MKClWlOpOG UCnob3yemcs.

® JUIsl POCCHICKUX IICHHBIX OyMmar, JOIMYIICHHBIX K TOPraM Ha POCCHMCKUX OWpiKax - WHICKC
Mockosckoii bupxu (IMOEX);

B ciyudae, ecnu BanroTa MHAEKCAa OTIIMYAETCS OT BAJIIOTHI OIIEHWBAEMOW IICHHOW Oymaru, pacuer
MIPOU3BOJUTCS C YUYETOM KYpPCOBOM pa3zHMIIbI IO KYpCy, OIPENEIsieMOMY B COOTBETCTBUHU C pazzaesioM 17
Hacrosmux [IpaBu.

CDopMyna pac4dcTa CHpaBeﬂHHBOﬁ CTOUMOCTH:

P, =P, X (1 + E(R))
®opMmyna pacyeTa oxugaeMoil 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

_Pml_1

R. =
M Pm,

[TapameTpsl (hopMya pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:

P, — cipaBesiMBasi CTOUMOCTh OJHOM IIEHHON OyMaru Ha JaTy ONpeieNieHus CIIpaBeTMBON CTOUMOCTH;
Py — mocnenHss onpenesneHHas CrpaBeinBasi CTOMMOCTb LIeHHOH Oymary;

Pm, — 3HaueHne ppIHOYHOrO MHANKATOPA Ha JaTy ONpPENEIEHUS CIIPABEUIMBOM CTONMOCTH;

Pm, — 3Ha4eHME PRIHOYHOIO HHANKATOPA Ha MIPEABIAYILYIO AATy ONPEAEICHUS CIIPABEIIUBON CTOUMOCTH.
E(R) — oxumaemasi TOXOAHOCTD IIEHHOMH OyMaru;

B — Bera xoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSIM IIeH (3HAYCHWH) PHIHOYHOTO HWHIMKATOpa W
U3MEHEHMsSM IIeHbl IeHHOH Oymaru. Jlns pacuera koddduuueHta [ HUCHONB3YIOTCA 3HAYCHMS,
ONpeeICHHbIE 3a MoclieaHre 45 TOProBeIX JHEH, MPEANIECTBYIONIMX AaTe ONMPEACICHUs CIPaBEIINBON
CTOMMOCTH,;

Ry - TOXOHOCTH PBIHOYHOTO HHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast craBka JOXOIHOCTH.



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

R = (Ry/365) x (Ty — Ty)
rje:
rae (T; — Tp) - KOJIMYIECTBO KaJeHIapHbBIX THEH MEKITY YKa3aHHBIMHU JTaTAMH.
T; —nata onpeznenenus cupaBeIMBOd CTOUMOCTH;
To — npensiayias nara onpeaeaeHus CpaBeUIMBOH CTOUMOCTH.

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

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

Ha oUIIHATLHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KBJl paccuutsiBaercs 6€3 MPOMEKYTOUYHBIX OKPYIJIEHUH C TOYHOCTBIO 10 2 3HAKOB IOCHE
3ansToH (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ dunuenr -
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi

-1, Ry -1

R — —_— —
? Pm;_4

Paj_4

R, - 10XOOHOCTD aKTHBA,
Pa; — ieHa 3akppITHs aKTUBA HA JaTy i,
Paj_; — npenpinymas 1ieHa 3aKpbITHs aKTHBA,
Ry - 10XOIHOCTH PBIHOYHOT'O HHIUKATOPA;
Pm; — 3Ha4YeHNE PPIHOYHOTO UHAMKATOPA HA JaTy i,
Pm;_, — npeapiayiee 3Ha4eHNE PHIHOYHOIO MHIMKATOPA;
i =1..N, ToproBslie 1HHU, IPEAMIECTBYIOIINE JaTE ONPEIEICHUS CIIPABEIMBON CTOMMOCTH. [[7151 pacuera
JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEeHUYMapKa), UCHOIb3YIOTCS 3HAUYCHMS LIEHBI 3aKPBITUS U
PBIHOYHOIO HMHAMKATOpa 3a mocienHue 45 TOpProBbIX IHEH, MpeAlecTBYIOIIHME JaTe€ ONpPEeJICHUS
CIIpaBEIJIMBOY CTOUMOCTH.

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

ITpu ucnons3oBanuu mosenu CAPM B nemnsix pacuera bera koadduunenta:

e IS IIEHHBIX OyMar pocCUUCKUX YMUTEHTOB NIPUMEHSIOTCS 3HaUeHUs LIeHbl 3aKkpbITHS OUpPKU TTPU
YCIOBUM TOATBEPKICHHUSI €€ KOPPEKTHOCTH B COOTBETCTBUHM C IMOPSAKOM OIPENEIICHUs
CIIpaBEeJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE, Ha KOTOPOW OIpeiesieHa HaJieKaras
KOTHPOBKA YpPOBHS | mepapxuu CIpaBeyIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIOIIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM Al mpuMeHenust mojenu CAPM.

[Tonyuyennoe 3HaueHue bera koadurrienTa okpyriasercs 1o npaBuiIaM MaTeMaTUYECKOT0 OKPYTICHHS
70 5 (TSATH) NECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccuntbiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTJICHHHA.

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



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

[Ipy HamMuuM 1EHBl 3aKPbITHSA, OTBEYAOUICH YCIOBHUSAM, YCTaHOBIEHHbIM [IpaBuiamu, u
OTCYTCTBUH 3HAUEHHsI pRIHOYHOTO MHAMKAaTOpa (OeHUMapKa) B KaKOH-1100 TOPTOBBIN J€Hb B nepuoae 45
TOProOBBIX JHEH, Ha JaTy pacuera Kodpduienra bera, 3HaueHNEe pHIHOYHOTO UHIUKAaTOpa (OeHUMapKa) 3a
3TOT TOPIOBBIH JI€Hb IPUHUMAETCS PaBHBIM I1OCIIEIHEMY U3BECTHOMY.

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

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

® [ICHA 3aKPbITUS;
® 3HAYEHUE PHIHOYHOI'O MHAMKATOPA.

B cnyuae eciu OupskeBoi MHJIEKC OCHOBHOT'O pbIHKA, NpuHUMaeMblii YK B kauecTBe phIHOYHOIO
uHAMKaTopa (OeHUMapKa), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS IO MPUYMHE BBIXOAHOIO (HETOPrOBOIO)
JTHS Ha COOTBETCTBYIOUICH OHpKe, TO OLEHKAa CIPaBeUIMBOM CTOMMOCTH C HCIIOIB30BAaHHEM MOJICIH
CAPM ocymecTBisieTcsl ¢ y4€TOM JUHAMHUKU COIIOCTaBUMOI'O MHJEKca UHOM Oupku. B Takoil cutyauuu
VYnpapisiomass KOMIaHUs OIpenesseT OUpXKYy M CONOCTaBUMBIN HHAEKC HAa OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI'0) CYXJAEHHUS C YYE€TOM IPUHLHMIIA CTPAaHOBOM M OTpaciIeBOM NPUHAMIECHKHOCTU
OLIEHHMBaeMOil Oymaru.

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

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

B ciayuae HEBO3MOKHOCTH TTPOU3BECTH OLIEHKY YKA3aHHBIMHU CITOCOOAMU JIJIsl OLIEHKH CIPaBEIJTUBOM
CTOMMOCTH MCIOJIb3Y€ETCs 1IEHa, ONpeieJIeHHas Ha OCHOBaHUM OTueTa OLEHIINKA, COCTABIIEHHOTO B CPOKH,
COOTBETCTBYIOIIHME TpeOOBaHUSAM HacTOSAIUX [[paBuit U 1eHCTBYIONIETO 3aKOHOIATENLCTBRA.

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

B nepuoa MCXKIy AataMu OLCHKU OIIPEACTICHHAA OUCHIIIUKOM CIIpaBCJIMBast CTOMMOCTD BJIOKCHH HE
HU3MCHACTCA.

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

5.6.3.2.2.2. I]ennvle Oymazu uHOCMPAHHO20 IMUMEHMA U WEHHblE Oymazu MedHcOYHAPOOHbIX
KomMnauuu
Or1ieHKa CIPaBEUIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUH C METOJIAMH, YKa3aHHBIMHU B
[Ipunoxennu 6.
[Tpu ucnons3oBanuu it orneHkr mojenu CAPM mpuMeHsieTcs MOJeIb KOPPEKTUPOBKH IICHBI,
omucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM cleayronmx 0COOCHHOCTEH:



1. B xadecTBe PHIHOYHOTO MHIUKaTOpa (OeHUMapka) MCIOJIb3YyeTcsl MHAEKC OMPXKH, Ha KOTOPOM
olpezesieHa CIpaBeUIMBas LieHa YpOBHA | MepapXuum CHpaBeNJIMBOM CTOMMOCTH Ha ATy,
MPEANIECTBYIONIECH JaTe BO3HMKHOBEHUS OCHOBaHMM Juisi nmpuMeHeHust moaenu CAPM. (mpumensiercs
COOTBETCTBYIOLIMI MHJEKC U3 NepeuHs (OHIOBBIX MHJIEKCOB, IPUBEACHHBIX B [Ipnnoxennn k Yka3zaHuio
banka Poccun ot 5 centsiops 2016 roga N 4129-Y "O coctaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
MHBECTULIMOHHBIX (DOHJOB M AKTUBOB I1Aa€BbIX HMHBECTHLMOHHBIX (OHIOB"). B cimyuae orcyrcTBus B
YKa3aHHOM IIepeyHe HHJEKCa MO JOCTYMHOH Oup)ke, WHAEKC ONpelensieTcs B COOTBETCTBUU C
[Tpunoxxenuewm 4.

I[To neno3uTapHBIM pacMCKaM HCIIONb3YeTCs PHIHOYHBIN HHAEKC (OEHUYMapK) B OTHOIIEHUH 0a30BbIX
akTHBOB. [Ipu 3TOM BBIOMpaeTca nHAEKC (OeHUMapK) TOM OMPKEeBOI IUIOMIAAKH, B CTPaHE KOTOPOH BeleTCs
OCHOBHAs ACSITEIbHOCTh YMUTEHTA MIPEICTABIISIEMOTO aKTHBA JIEIO3UTAPHOM PACIIUCKHU.

2. JIng akuMif MHOCTPAHHBIX SMMTEHTOB, IMaeB (AaKUMH) MHOCTPAHHBIX (OHAOB, aKUUH
MEXIYHApPOAHBIX KOMIIAHUK B KadecTBE OE3pMCKOBOW CTABKH JIOXOJHOCTH HPUMEHSETCS CTaBKa II0
rOCyJapCTBEHHbIM OymaraM B BaJIOT€, COOTBETCTBYIOIIEH BaJOTE HCXOJHOW KOTHPOBKH | ypOBHs
olleHHBaeMoH akuuu (nas). i Aeno3uTapHblX pacnucoK B KayecTBe OE3pUCKOBOM CTaBKU JOXOJHOCTU
IIPUMEHSETCS CTaBKa 110 FOCYJapCTBEHHBIM Oymaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOH BEIETCA OCHOBHAS JAEATEIBHOCTh SMUTEHTA MPEACTABIAEMOI0 aKTUBA ACTIO3UTAPHON PACIIUCKHU.

3. Ilpu ucnons3zoBanuu moaenu CAPM:

e BIemiX pacyera bera koadduiienTa a1 aKuuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHiA)
MHOCTPaHHBIX (POH/IOB, aKLIUH MEXKAYHAPOIHBIX KOMIAHUN U JIETIO3UTAPHBIX PACIIHCOK
IIPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPbITHsI OMPKU (IIPU YCIIOBUH MTOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C HOPSIIKOM OIpEJeNIeHHs CIIPABEINBOI CTOMMOCTH IIEHHBIX Oymar Ha 1
YPOBHE), Ha KOTOPOH onpe/iesieHa Haalexallas KOTUPOBKa ypoBHs | nepapxuu cripaBeaauBoil
CTOMMOCTH Ha J1aTy, NPEALIECTBYIOIIEH 1aTe BOSHUKHOBEHUS OCHOBAHUN Il IPUMEHEHMS
moxaenu CAPM;

e Ul JENO3UTAPHBIX PACIIMCOK B KayeCTBE ITOKa3aTels Py HCIoabp3yeTcs eHa 3aKpbITHS CaMOU
JETIO3UTAPHON PACTIMCKH.

4. B ciay4ae orpaHUYeHHs OPraHU3aTOPOM TOPTOBIIH IOIYCTUMBIX KOJOB PACYETOB B PEKUME TOPIOB
«PexXuM OCHOBHBIX TOProB T+» MmO clenakaMm ¢ akIUsAMU WHOCTPAHHBIX 3MUTEHTOB WJIU JETNO3UTapHBIMU
pacriuckamMu (B pe3yJbTaTe BBEJIEHHS KOTOPOro OMpKEeBOW PBIHOK IO yKa3aHHBIM ILEHHBIM Oymaram
MepecTaeT yJIOBJIETBOPSITh YCIOBHMSIM AKTUBHOTO PBHIHKA) B CBSI3M C MPEACTOSIIEH peAOMULIMISINEN
HMHUTEHTA (IMUTEHTA MPEJCTABIAEMOr0 aKTUBA MO JETIO3UTAPHON PACIHCKE) WK B CBSI3U C MPECTOSIIUM
MPUOOPETEHNEM LEHHBIX OyMar HWHOCTPAHHOTO JMHUTEHTa C OJHOBPEMEHHOM NpoAaked aKIMi
POCCUICKOIO SMUTEHTA WJIA MEXIYHAPOAHOW KOMIIAHUH, JJIS ONPEAEICHUS CIPABEIJINBOU CTOMMOCTHU
AKIIMI MTHOCTPAHHBIX SMUTEHTOB U JICNIO3UTAPHBIX PACIIHCOK, HAUMHAS CO JHS, CJIIEIYIOLIETO 3a OCIEIHUM
TOPrOBBIM JHEM, B KOTOPOM IPUHUMAIKCh 3asBKU Ha 3aKIHOYCHHUE CHEIOK C aKIHUAMU WHOCTPAHHOI'O
SMUTEHTA WIH ACTO3UTAPHBIMU PAaCIUCKaMU B pexXuMe TOproB «PexxuM oCHOBHBIX ToproB T+» (nanee -
[Tocneanuit TOPTOBBI A€HD B PEKUME OCHOBHBIX TOProB T+), momycTuMo HCmonbp30BaTh Moaeins CAPM
[0 AHAJOTUH C IOPSIKOM, YCTAaHOBJICHHBIM JUISl OIPEAENICHUs CIPABEMJIMBOM CTOMMOCTH IO MOJEIH
CAPM akmuii poCcCHIICKUX SMHUTEHTOB U aKIMi MHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIE MaeB (aKIuii)
MHOCTPAHHBIX MHBECTULIMOHHBIX (POHJIOB KUK MEXTyHAPOIHBIX KOMIIAHUHN U I€TIO3UTAPHBIX PACIIHCOK,
C YUETOM CJIEIYIOLINX 0COOEHHOCTEMH:

e wmozaenbs CAPM MoxkeT mpUMEHSThCS B OTCYTCTBUE HAOII0AaeMOM 1IEHbl IEPBOTO YPOBHS /10

HACTYyIUIEHUs HauboJee paHHeH u3 Jar:

® J1aThl NIPEKpPAIIECHNS NPU3HAHUS aKIIMI THOCTPAHHOTO YMUTEHTA WM JIEMTO3UTAPHBIX PACIIUCOK, HO
He no3/Hee AaThl 3aunciaenus Ha cuet geno YK JI.Y. [TN® pa3mMerieHHbIX IEHHBIX OyMmar (3a
UCKJIIOUEHUEM CITy4asi, OIMCAHHOTO B IyHKTE 5 HACTOSALIETO pa3/ena);

® J1aTbl, C KOTOPOM IOCTYIHBI BCE KOJIbI PACYETOB, Pa3PEIICHHbIE 111 COOTBETCTBYIOLIErO THUIIA
LIEHHBIX OyMar, MpH 3aKII0UYEHUH CAETIOK B peKUMe TOProB «PexuM ocHOBHBIX TOproB T+» (B



3TOM CiIy4ae CIipaBeAuBas CTOUMOCTh LIEHHBIX OyMar ornpeneisieTcss B COOTBETCTBUU € OOIINM
MOPSIIKOM, YCTaHOBJIEHHBIM B [IpaBunax onpenenenus CHA);

e JIaThl IPEKPALIECHUS TOPTOB, B CIy4yae MPUHATUS OPraHU3aTOPOM TOPTOBIIU PELICHUS 00
MCKITIOYEHHUH LIEHHBIX OyMar M3 CIucKa LIEHHBIX OyMar, JOMYyIIEHHbIX K TOpram, U (Win) B ciy4yae
MIPUHATHS PELIEHUS O MPEKPALIEHUU TOPrOB, a TAKKE €CIIM TOPTY MPEKPAILEHbl B COOTBETCTBUU C
MpaBWJIaMU ITPOBEJCHUS JIMCTUHTAa OpraHu3aTOpa TOProBIIK Oe3 MPUHATHUS PELICHUS O
npekpaieHuu Topros (Moaens CAPM B ykazaHHbBIX 00CTOSITENILCTBAX HE MPUMEHHUMA B LENSIX
OIpe/ieNICHUs CIPaBEUIMBON CTOUMOCTH OLIEHUBAEMOT0 aKTHUBA);

e bera-koadduLIMEeHT pacCUUTHIBACTCS MO COCTOsIHUIO Ha [locineqauil TOProBelii JCHh B PEXKIME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHue bera-koapdunmenra puxkcupyercs u
MIPUMEHSETCS B TEUEHHUE BCETO CPOKA ONPENENICHUS CIIPABEIJIMBON CTOMMOCTH aKIUi
MHOCTPAHHOI'O SMMUTEHTA WIIU JEIIO3UTAPHBIX PACIIMCOK B COOTBETCTBUH C HACTOSAIIUM ITOPSIAKOM;

e s pacuera bera-koadunrenTa ncnonp3yroTcss 3HaU€HUS LIEHBI 3aKPBITUS H PHIHOYHOTO
nHauKatopa (OeHumapka) 3a rnocieanue 128 ToproBeix qHel, npenmectByomux [locneqaemy
TOProBOMY JIHIO B pEXKMME OCHOBHBIX TOproB T+ (Bkitouas [locnenHuii TOProBelil IeHb B pexuMe
OCHOBHBIX TOpProB T+);

e i=1...N, ToproBsie aHH, penanecTByomue [locneaqaeMy TOproBomMy JHIO B PEKHME OCHOBHBIX
topros T+ (Bkitouas [locnenHuii TOpropulil 1€Hb B peKUME OCHOBHBIX TOpProB T+), /i pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOTO UHJMKATOpa (OeHYMapKa) UCIIOIb3YIOTCS 3HAUEHMSI LIEHbI
3aKpBITUS U PRIHOYHOI'O MHAMKATOPA 3a 1ocyieqHue 128 ToproBeix AHEH, IPEaIIeCTBYOLINX
[Tocnennemy TOproBomy JHIO B peKMME OCHOBHBIX TOproB T+ (Bkitouas [lociaeanuit Topropuii
JIEHb B PEKUME OCHOBHBIX TOpros T+);

® [P OTCYTCTBUU LIE€HBI 3aKPBITHS, OTBEUAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu
onpeaenenuss CYA, B kakoi-1100 TOprosulii JeHb B iepuoje 128 Topropuix JHEH,
npenuectsyromux [locieqnemy ToproBoMy JHIO B pEKHME OCHOBHBIX TOPTroB T+ (BKiItodas
[Tocneanuii TOproBuiii AEHb B PEKUME OCHOBHBIX TOProB T+), uHpOpMaIHs 0 3HaYeHUH
PBIHOYHOT'O MHJIMKaTOpa (OeHUMapKa) U O€3pUCKOBOM CTaBKU 32 ATOT TOPTOBBIN AEHb B MOJEIU
HE YUUTBIBAETCS;

® [IpU HAJIMYUH LIEHBI 3aKPBITHSI, OTBEUAIOILIEH YCIOBUSIM, YCTaHOBIEHHBIM [IpaBuiamu
omnpenenenuss CHA, v OTCYTCTBUM 3HaYEHUs PHIHOYHOTO MHIMKATOpa (OeHUMapKa) B KaKoi-1100
TOProBbIi AEHb B niepuoe 128 Toproseix qHeEM, npenmectsyomux [locnennemy ToproBoMy IHIO
B PeXHMe OCHOBHBIX ToproB T+ (Bkitoudas [locieHuit TOproBelii A€Hb B peKMMeE OCHOBHBIX
ToproB T+), 3HaueHHe PHIHOYHOTO MHIUKaTOpa (OeHUMapKa) 3a 3TOT TOPrOBBIN AEHb
IIPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY;

® CIpaBEIIMBAsI CTOUMOCTb aKI[U MHOCTPAHHBIX SMUTEHTOB U JENO3UTAPHBIX PACIIHCOK,
olpezesieHHas ¢ ucosb3oBanueM Mozen CAPM ¢ ydeToMm yKa3aHHBIX B HACTOSIIIEM ITyHKTE
YCJIOBHH, OTHOCUTCS K 3 (TpETheMY) YPOBHIO HE€PAPXUU CIIPABEITMBOIN CTOUMOCTH.

5. B Tom ciyuae ecnu 1ieHHBIE OyMaru poCCHMCKOTO AYMUTEHTA WJIM MEXKyHapOIHON KOMITAHWH,
MOJTyYE€HHBIE B CBSI3U C PEAOMUIIMIISIIINEH SMUTEHTA, ObUIH 3aunciensl Ha cueT neno YK JI.V. [IUD no
JaThl, ¢ KOTOPOM CTaJIM JOCTYMHBI BCE KOJbI PACUETOB, Pa3pEUICHHBIE JJII COOTBETCTBYIOUIErO THUIIA
[EHHBIX OyMmar, Tpu 3aKIIOYCHHH CIIEJIOK B PEeXHUME TOProB «PeXHM OCHOBHBIX TOproB T+», s
OTpe/IeTICHUsI CIPABETMBON CTOMMOCTH TIOJIYYCHHBIX IIEHHBIX OyMar pOCCHMCKOTO SMHUTEHTa WU
MEXIYyHAPOAHOU KOMITAHUH IOy CTUMO IpUMEHATh Mojienb CAPM ¢ yueToM HacTOSIIIUX peKOMEHAALINIA,
€CJIM KOJTMYECTBO IEHHBIX Oymar, BEeIMYMHA KalHUTala, aKkTUBBI U 00s3aTEIhCTBA POCCUHUCKOTO AYMUTEHTA
WA MEXKJIYHApOAHOM KOMIIAHMM OCTAJIMCh JKBUBAJICHTHBIMU OTHOCHUTEIBHO COOTBETCTBYIOIIMX
MoKa3aresiae MHOCTPAHHOTO SMUTEHTAa M OMyOJIMKOBaHAa MH(OpMAIMs O JaTe Hayajla TOProB LIEHHBIMU
OyMaramMu poCCUHCKOTO IMUTEHTA WIH MEXIYHAPOAHONH KOMITaHHH.



6. B cimydae orpaHn4eHust OpraHu3aToOpOM TOPrOBIM JOMYCTUMBIX KOJIOB PACYETOB B PEKHME TOPIOB
«PexrM O0CHOBHBIX TOProB T+» mo CACJIKaM C aKIHUsIMU MHOCTPAHHBIX SMHUTCHTOB HUJIW ACTIO3UTAPHBIMU
pacnucKkaMy B CBSI3U € NIPEJICTOALIEH MPUOCTAHOBKOM TOProB LIEHHBIMU OyMaraMu WM B CIy4ae IPUHATHS
OpraHU3aTOpOM TOPTOBJIM PEIICHHUS O MPUOCTAHOBKE TOProB LIEHHbIMU Oymaramu, monenb CAPM ne
MOJKET IPUMEHSATHCS B LEJIAX ONPEIETICHHs CIIPAaBEIJIMBOM CTOMMOCTH ¢ HauboJiee paHHE! U3 1aT:

® C J1aThl, C KOTOPOU B pexuMe TOpros «Pe:kuM OCHOBHBIX TOPTOB T+ HEBO3MOKHO 3aKJIFOYCHUE
CJIEJIOK C COOTBETCTBYIOLIMMHU LIEHHBIMU OyMaramu;

e C (baKTquCKOﬁ JAaTbl IPUOCTaAaHOBKH TOPIroB COOTBETCTBYIOIIUMMHA HCHHBIMU 6}7MaFaMI/I.

5.6.3.2.2.3. /leno3zumapmsie pacnucku
Ilpu ucnonvzoeanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOXO00UMO yUuecmb clledyrujee:

J1g neno3uTapHBIX PACHUCOK, NMPEACTABIAEMbIM aKTHB 110 KOTOPBIM TOPIYE€TCs Ha JOCTYIHBIX
pPBIHKAX HCIIONIB3YETCS LieHa TMPEACTaBIAeMON LeHHOW Oymaru (06a30BOTO aKkTHBA), ONpeNeNeHHas B
COOTBETCTBUM C MOJIEJISIMU OLIEHKH CTOMMOCTU LIEHHBIX OyMmar, Jjsi KOTOPbIX ONpeAessieTcs aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT SMUTEHTa OyMaru (pOCCUICKHI/MHOCTPAHHBIN).

st neno3uTapHbIX paclucoK, MPECTaBIsEMbIN aKTUB 10 KOTOPBIM HE TOPTYETCS Ha JIOCTYIHBIX
PBIHKAX, CIIPaBEIJINBass CTOUMOCTh JICTIO3UTAPHOM pacrucku onpeaensiercs no moaeru CAPM B nopsinke,
YCTAHOBJICHHOM JIJIsl OLIEHKH aKIUi MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE TIaeB (aKIMi) MHOCTPAHHBIX
MHBECTUIIMOHHBIX (JOHIOB, aKIIUI MEXKTYHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACITUCOK B1I. 5.6.3.2.2.2.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
OneHka oeHIINKOM

B ClIydac HCBO3MOKHOCTHU IIPOU3BECTU OLUCHKY YKA3dHHBIMU crocodamu JJIA OOCHKHU CHpaBeZ[HHBOﬁ
CTOUMMOCTH UCIHIOJIB3YCTCA ICHA, OIIPCACIICHHAsA HAa OCHOBAHUU OrueTa OICHIIMWKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIHEC Tpe6OBaHI/I${M HaCTOAIIMUX HpaBI/IJ'I u HeﬁCTBYIOHJGFO 3aKOHOAaTCIbCTBA.

B ciydae BHeceHus BKiaJa B MMYLIECTBO WJIM B YCTAaBHBIM KalUTal OTYET OLEHIIMKA ITOJICKUT
OOHOBJICHHIO Ha JIaTy, KOT/1a HOJTHOCTHIO UCIIOJTHEHbI 00s13aTeIbCTBA IO BHECEHUIO TAKOTO BKJIA/1a, B CPOK
He TpeBblamui 14 1Hel, HO He TI03/1Hee AaThl ONPeIeIeHHUs] CTOMMOCTH YHCThIX aKTUBOB (hoHAA.

B nepuoa MCxKay AartaMu OLICHKU OIIPEACIICHHAA ONCHIIUKOM CIIpaBCJIMBas CTOUMMOCTD BJIOKCHUS HE
U3MCHSACTCA.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEIYIIETO0 K OOECIICHEHUIO BIOXKEHUS, YTPABIAIOIIAs KOMITaHHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nueit. CripaBeyinBasi CTOUMOCTh
ONpPENEIsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

5.6.4. OueHka o0 Uranuii, VI KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS BHeOUP KeBOi
PBIHOK

PoIHOK U151 0OIMrauu, 11t KOTOPOH OCHOBHBIM PHIHKOM SIBJISIETCS BHEOMPIKEBOM PHIHOK, PU3HAETCS
HeaKTUBHBbIM. CTOMMOCTb LIEHHBIX OyMar B Cily4ae HaJluuus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pbhIHKa Ha jaary onpeaeneHus CYA M LeHBbI, pacCUUTaHHOM HaOII0JaeMbIMU
ucroyHukamu uapopmanuu (B T.4. HKO AO HP /), mo3Bosstonieil onpeaeanTs CpaBeiIMByI0 CTOUMOCTb
Ha gary onpeneneHus CYA, ompenensercss B COOTBETCTBUUM € IOPAJKOM KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. Ilennsvie o6ymazu poccuiickozo smumenma, 3a uckiouenuem 'OBO3 P® u yennvix oymae
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.



CrpaBeyinBas CTOMMOCTb Ul OOJIMTallMi onpezAesnsercs CIeAyIOIMMU crocodaMu (B HOpsKe
IIPUOPUTETA):

1. Hensbl mo meroauke HP/I, oTBeyaronmme KpuTepusiMm HCXOAHBIX JaAHHBIX 1-10 M 2-10 YPOBHS
B coorBerctBHH ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center),ipu  ycioBum, 4To AaHHAs ICHA
IIpU3HAaHA KOPpeKTHOM. 1TopsAnok npu3HaHus 1eHbl KOPPEKTHOM:

Ecnu Ha naty oneHKu (MK Ha MTOCIICIHUA OJIMKaWIIMK TOPTOBBIN ICHB, €CIu nata onpeaeneans CHA
SIBJISIETCS] HE TOProBbIM JHEM U 1ieHa HP /] Ha naty olieHKM He paccuuThIBaiach) HA OCHOBHOM PBIHKE €CTh
nHpopManus 0 IeHe NPEIJIOKEHHUsI U CIpoca U IeHa, paccuntanHas mo Meroguke HPJI (Ilena HPJI)
Bxoaut B crupda BID < [Hena HPJI < OFFER wu B cipsg OFFER < Ilena HP/[ < BID, To B kauecTBe
cIipaBeJIuBOi ctouMocTu npunumaercs [lena HP/I.

Ecmu Ilena HPJl He monagaer B yKa3aHHBIM CIp3J, TO B KAaueCTBE CIPABEMJIMBOW CTOMMOCTH
npunumaetrcsa 3Hadyenre BID win OFFER B 3aBUCHMOCTH OT TOr0, Kakas U3 TpaHUIl CIP3Ja HAXOIUTCA
ommke k Lene HPJI mpu OTCYTCTBHM KCIIEPTHOTO CY>KACHUS Y IPABIISIONICH KOMIIAHUH O IPU3HAHUU LIEH
BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oueHky (MM Ha ocieIHui OvKaiiil ToproBblil 1eHb, eciu aarta onpeneinenus CHA
SBISICTCS HE TOproBeiM jgHeM) HeT 3HadueHwid BID/OFFER wumm omgHOro u3 HUX, TO B KadyecTBe
cupaBeyIMBoM  crouMoct npuHumaercs lLlena HPJI npu OTCYyTCTBHUM 3KCIIEPTHOTO CYXIACHUS
VYnpasisoomein KOMIaHUY O IIPU3HAHUN €€ HEKOPPEKTHOM.

Iena HPJI moxer ObITb MNpuU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU JKCHEPTHOIO CYXKACHUS
VYnpapistomeid KOMIaHuM, Npu (OPMUPOBAHMM KOTOPOIO NPHUMEHSIOTCS Ha0Jt0JaeMble PBHIHOYHbBIE
NaHHbIe (CpPaBHEHHME JIOXOAHOCTHM HWHCTPYMEHTA, PAacCCUMTAHHON IO TECTUPYEMON KOTHUPOBKE, C
JOXOAHOCTbIO AHAJIOTMYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAllMM M KPEJAUTHOI'O KauecTBa
aHaJIOTOB, a TAaK)XK€ BO BHMMAHHWE MOTYT OBbIThb HNPHUHSATHl JAaHHBIE MO JIOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTallUOHHBIX WHAEKCOB PEUTHMHIOBOM TIPYIIBI, COOTBETCTBYIOIIEH TIpyIIe OLEHHUBAEMOIrO
MHCTPYMEHTA) B OTHOLICHUH aKTHBA HA J1aTy OLIEHKU.

B cnyuae ecniu nena HKO AO HP/I npu3Hana HEKOppEKTHOW, YpaBisioasi KOMIaH!s HallpaBJIsieT
SKCHepTHOE cyxJieHne B Crieruaau3upoBaHHbIi Jeno3uTapuil He no3iHee paboyero THs, CIeIYIOLEro 3a
JaTON OLICHKH.

2. Moaeab OL€HKH 10 AHAJOTHYHBIM 00JIUTAUAM

Ilena onpenensieTcs, kKak MpUBEICHHAS K JaTe OIEHKH CTOMMOCTb JIEHEKHBIX MIOTOKOB M0 OOJIUTAINH
JI0 MOMEHTA TTOTaIlIeHUs, PACCYUTAHHAS C UCIIOJIb30BAHNEM PACUETHOM CTaBKHU TOXOAHOCTH (I') 32 MUHYCOM
HKJl na nmaty ouenku. Onpenenenue tepmuHa «lloramenue» mnpeacrasieHo B Ilpunoxkennn Nel k
HactosmuM [IpaBunam.

Pacuer HpHBeHeHHOﬁ CTOUMMOCTH TPOU3BOJUTCA 11O cneny}omeﬁ (I)OpMyJ'IeI

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JJOXOJHOCTH;

N - KoJIM4ecTBO OCTaBIINXCS Ha JaTy OLCHKH IIaTeXxen IIPOILICHTOB /WA OCHOBHOM CYMMEI J0Jira
10 JIOTOBOPY (ZIEMTO3UTY, TOJITOBOM IIEeHHOM OyMmare);

CF; - BenuumHa i-TO TIaTexa;

t; - naTa i-ro miaTexa;

top - Hara OLIEHKHU.

CraBka JOXOIHOCTH ONpENENsAeTCA, KaK CpelHee 3HadyeHHWEe OXOJHOCTeW K TIOTalleHUIo,
paccuMTaHHBIX OT KOTUPOBOK Mo Meroauke HPJ[ Ha nmaTy OIlEHKHM TO BBIOpAaHHBIM Y TIPaBIISIONICH


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

koMraHueil GoH1a aHaJOTUYHBIM OOJUTALUAM, 110 KOTOPBIM TaKasi KOTUPOBKA pacCUMTHIBANIACh Ha ATy
OILICHKH. AHAJIOTHYHBIC TICHHBIE OyMaru BRIOUPAIOTCS U3 TOTO K€ CErMEHTa IIeHHBIX OyMar, K KOTOPOMY
OTHOCHUTCSI oOlLleHuBaeMasi oOnurauus. KonumdecTBo aHalOTMYHBIX OOJIHMralui, YJIOBJIETBOPSIOLINX
JAHHOMY YCIIOBHIO Ha JIaTy OICHKH, JTOJDKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHrue TePMUHOB
«Ananornunas obmuramus» W «CermeHTanus oOnuranuit» mpexacrabieHbl B [lpwmoxkenun Nel
HacrosimiuMm [lpaBunam. B ToMm ciywae, ecinu B cerMeHTe, KOTOPOMY IPUHAIUICKUT OLIEHUBaeMas
oOnuranus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamornyuble OOIUTaAlMM, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT UCKIIOYCHHS CETMEHTAIMU M0 CPOKy. B Tom ciydae, ecnu u
MOCJIE UCKIIIOUEHUS! CErMEHTAIlUU 10 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanoruunsie oOauranuu, To
CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TaKXKe 32 CUET UCKITIOYCHUS CErMEHTAIIUN
no peitunry. CHUCOK BBIOpAaHHBIX AHAJNOTUYHBIX OOJUralui [Js OLEHMBaeMOW IIeHHOW Oymaru
nucbMeHHO  cooOmraercs  Crennanu3upoBaHHoMy — nenos3utaputo  ®Ponpa. CrtaBka JOXOAHOCTH
paccuuThiBaeTcs 1o GpopmyIe:

Iiv=1 YTML
N )

eoe:

N - xonmuuecTBO aHANOrHYHbIX oomurammi (N>=3);

YTM; - >ddextuBHas TOXOJHOCTh I-OH AHAJOTMYHOW OOJHMTralid Ha ATy OIEHKH, % TOJOBBIX,
paccunTa”Has oT KoTupoBku 1o Meroauke HP/I.

Omnpenenenue 3¢ (HEeKTUBHON CTaBKU JOXOJIHOCTH JTOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAaLUsS O IEHEe MPEIIOKEHHUS U CIpoca, U
MoJTydeHHasi B pesyJibrare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npuaumaercs eHa OFFER. Ecnu Ha naTy orieHKH Ha OCHOBHOM PBIHKE €CTh HH(pOpMAIHS O IIEHE CIpoca,
U TIOJIy4E€HHAasl B pe3ynbrare pacdera ctoumocts PV < BID, 1O B KayecTBe CrpaBeIIMBONM CTOMMOCTH
npuaumaercs neHa BID. Ecnu Ha gaty oueHku (wiu Ha mOCHEAHUN OMKalIiuii TOProBBIN J€Hb, €CIU
nara ompenenenuss CHA sisercss He ToproBbiM gHem) Het 3HaueHmid BID/OFFER, To B kadecTBe
CIIPaBEJINBOM CTOMMOCTH IpUHUMAETCA 1ieHa PV.

3. Cpennsis UHAMKATHBHAS IleHA, onpeaejieHHas o MeToanke «Cbonds Estimation Onshorey,
packpeiBaeMas rpymnmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. UnpexkcHasi ueHa, ompeaejenHass no Meroguke RUDIP RUS (1o ucXoIHBIM JaHHBIM,
OTHOCSIIMMCA K 1 unu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM Mpo1ykToM RuData
Price MexayHnaponHoit uHbopmaimonHoit rpymmsl «MuTepdake» (https://rudata.info/aboutDB/data-

price).

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilennl mo meroguke HPJI, oTBeuaromue KpuTepUsiM MCXOAHBIX AAHHBIX 3-T0 YPOBHSl B
coorBercTBUH ¢ MCDO13

B kauectBe cmpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCHOJNb3yeTcs IleHa Ha JaTy OICHKH,
paccuntanHas HKO AO HP/I no Meroauke HP/I, ocHoBaHHAast Ha JaHHBIX UCKIIFOYUTEIBHO U3 POCCUHUCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center), npu ycioBuM, uTO JaHHAs [IeHA MPU3HAHA
KoppekTHOH. [lopsiok mpu3HaHMS LIEHBI KOPPEKTHOM:

Ecnu Ha naty oreHkH (MM Ha OCIIEIHUIN ONFbKaNIIi TOProOBhIi NeHb, eciu aarta onpeneieHus CUA
SBJIIETCSL HE TOProBbIM JAHEeM U 1leHa HPJ[ Ha 1aTy oneHKH He paccunThIBaJIach) HA OCHOBHOM PBIHKE €CTh
uHpopMalus O LeHe MpPeJIOKEHHsI U cIpoca M IieHa, paccuntanHas no Meronuke HPJ[ (Llena HPJI)
BxoauT B cupda BID < [lena HPJI < OFFER wmm B cipag OFFER < Ilena HP/[ < BID, To B kauecTBe
CrpaBeIMBON crouMocTy npuHumaercs Lena HP/I.
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Ecnu llena HPJ/l He momamaer B ykKa3aHHBIA CHOpP3J, TO B Ka4€CTBE CIPABEIJIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID wnu OFFER B 3aBucuMoOCTH OT TOro, Kakas U3 TpaHUI] CIIp3Ja HAXOJUTCS
ommxke k Lene HP /I mpu oTcyTCTBHM SKCIIEPTHOTO CYXKISHUS Y IPaBJISAIONIECH KOMIIAHUN O IPU3HAHUH IICH
BID / OFFER HekoppeKTHOM.

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

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

B cnyuae ecnu nena HKO AO HP/I npu3Hana HEeKOppEKTHOW, YpaBistoas KOMIaH!s HallpaBJIsieT
SKCIIepTHOE cyxaeHue B Criennaan3upoBaHHbIN ENO3UTapuil He o3 qHee pabodero THs, CIEAYIONIEro 3a
JTaTON OLECHKH.

2. HNupekcHasi ueHa, omnpeneaeHHasi mo meroauke RUDIP RUS (mo uCcXoIHBIM JaHHBIM,
OTHOCSIIIIUMCSA K 3 YPOBHIO), packpbiBaeMasi HH(POPMAIIMOHHO-aHATUTHYeCKUM poaykToM RuData
Price MexnyHapoaHou uHOpMaAITMOHHOM TPYIIIBI «uTepdakc»
(https://rudata.info/aboutDB/data-price).

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

4. OueHka OUEHIIHKOM.

I[JI)I OLCHKHU CHpaBeI[JII/IBOf/'I CTOUMMOCTH HCHOJIB3YCTCA LI€HA, OMPCACIICHHAA Ha OCHOBAHWH OTYCTa
ONCHIIMWKA, COCTAaBJICHHOTO B CpPOKH, COOTBCTCTBYIOIIIHC Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IH u
HGﬁCTBymHICFO 3aKOHOJAaTCIbCTBA.

B nepuon Mexny jaTamu OLIEHKU ONPEEIICHHAs OLEHIIMKOM CIIPABEINBAsi CTOMMOCTD BIIOXKEHHSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyIIMX K OOECIEHEHHIO COIJIACHO
ITpunoxxennem 2.

[Ipy BO3HMKHOBEHHHU COOBITHS, BEIYIIErOo K OOECIIEHEHWIO BJIOKEHUS, YIpaBISIOMIAas KOMIIaHHS
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlLleHKY B TeueHue 20 ([IBanuaTtu) nqueil. CnpaBeananBas CTOUMOCTb
OIpesieNsieTCs] B COOTBETCTBUM C HOBBIM OTUETOM OIEHINMKA, a J0 €ro MOJY4YEHHUS] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, IpeaycMoTpeHHoU [Ipunoskennem 2.

5.6.4.2. Ilennvie oymazu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OreHKa CIpaBeUIMBO CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHH C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.5. Onenka 10JieBbIX I[EHHBIX OyMar, 1JIf KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHEOMPIKEeBOM PBIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMUmMEHmMA, 3a UCKIIOUEHUEM UEHHBIX 0yMaz MeHcOYHAPOOHbBIX
KomMnanui
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CTouMOCTh BJIOKEHUH B Takue LEHHbIE OyMmaru OINpeAessieTCs Ha OCHOBE OTYETa OLEHINMKA,
COCTABJIEHHOTO B CPOKH, COOTBETCTBYIOLIME TpeOOBaHUAM HacTosAmMx [IpaBunm u AeWCTBYIOLIETO
3aKOHOJATEIbCTBA.

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

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

Iennvie 6ymacu unocmpanno2o Imumenma, yeHHvle Oymacu MeicoyHapoOHbIX KOMRAHUT

OueHka crpaBeqJIMBOM CTOUMOCTH OCYIIECTBIIIETCS B COOTBETCTBUU C METOJIaMU, YKa3aHHBIMU B
[Tpunoxenun 6.

5.6.6. OneHka HOBOIO BBINYCKA J0JITOBBIX EHHBIX OyMar, MOJy4eHHbIX B pe3yJbTaTe
KOHBePTALUU

CrpaBeuiMBasi CTOMMOCTB JI0OJITOBBIX LIEHHBIX OyMar HOBOI'O BBIITyCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@®oHa B pe3ysibTaTeé KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAETCs pPaBHOMU
CIpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEJIEHHOM Ha
KOJIMYECTBO JIOJITOBBIX IEHHBIX OyMar, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTHUpYeMas IICHHast Oymara.

CrpaBeannBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
donma B pe3yibTaTe KOHBEPTAIMM B HUX JIOJTOBBIX ILEHHBIX Oymar, npuHajiexamux DoHmay, npu
pEeopraHu3aly YMUTEHTA TAKUX JOJTOBBIX [IEHHBIX OyMar MpU3HAETCsl paBHOM CIIPaBeIIMNBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromield naTel CHpaBeIiMBasi CTOMMOCTh TAaKOW ILIEHHOM Oymaru OIeHHBaeTcs B OOIIEM
MOPSIIKE.

5.6.7. O1neHka HOBOIo BBIIIYCKA 10JI€BBIX HEHHbIX ﬁyMar, MOJIYYCHHBIX B pe3yJjbTarte
KOHBEpTAlUHH

CHpaBeHHI/IBaSI CTOUMOCTH JOJCBBIX IICHHBIX 6YMal" HOBOTI'O BBIITYCKa, BKIIFOUCHHBIX B COCTaB aKTHBOB
q)OHI[a B PE3YyJIbTaTC KOHBEPTALUHU B HHUX KOHBCPTUPYCMBIX HICHHBIX 6YM8.F, IIPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOfl CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6YM31" Ha OaTy KOHBCpPTaluWu, I[CJ'IGHHOﬁ Ha
KOJINMYCCTBO JOJCBBIX ICHHBIX 6yMar, B KOTOPOC KOHBCPTHUPOBAHA OJHA KOHBEPTUPYEMaA ICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BKJIIOYEHHBIX B COCTaB akTUBOB PoHIa B
pe3yJbTaTe KOHBEPTALMH B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHaiexamx GoHay, Npu peopraHus3anuy B
dbopMe causHUS NMPU3HAETCS PaBHOW CIPABEIJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX Oymar Ha
JaTy KOHBEPTALlUH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTALUH.

CHpaBeZ[J'II/IBaSI CTOUMOCTD OOJIEBBIX IIEHHBIX 6YMal" BHOBBb CO3JaHHOI'O B PE3YyJILTATC PCOPraHu3alnun
B (hopme pa3jeneHus WiK BhIICTEHUS aKIIMOHEPHOTO 00IIECTBa, BKIIOYEHHBIX B COCTaB akTHBOB DoH/Ia B
pe3ysbTaTe KOHBEpTAllMM B HUX JOJIEBBIX LIEHHBIX OyMmar, npuHajuiexxamux donay, npuzHaercs paBHON
CHpPaBeUTMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTalluu, ACJIEHHOW Ha
kod(urmeHT kouBepTauu. B ciydae, eciu B pe3ysibTate pa3eeHus Win BelIeIeHus co3aaeTcs 2 (/[Ba)
Wi 0oJiee aKIMOHEPHBIX O0IIeCTBa, Ha KOXPPUIIMEHT KOHBEPTAIIMH JEIUTCS CIIPaBeIINBas CTOUMOCTD
KOHBEPTHUPOBAHHBIX IICHHBIX 6YMal", YMCEHBIIICHHAA MMPONMOPHUOHATIEHO J0JIE HMYyHIECTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIEeCcTBa, MEPEJaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yabTare pa3AeyIeHUs Ui BBIACIICHUS.

CHpaBe,Z[.HI/IBaH CTOMMOCTB aKI_[I/Iﬁ BHOBb CO3JaHHOI'O B PE3YyJIbTATC pCoOpraHu3anvinu B (bopMe
BBIJICIICHHUA aKOWOHEPHOI'O 06HIGCTBa, BKIIIOUCHHBIX B COCTaB aKTHWBOB (DOH]Ia B PE3YJbTATC HX



pacrmpeiesieHdst Cpeid aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HACTCS PaBHOU
HYITIO.

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

5.6.8. OIIeHKa HHBCCTHIHOHHBIX ITIACB MAa€BbIX HHBCCTHIUMOHHBIX (l)OHL[OB, HE
AONYIICHHBIX K TOpram

PrraOK JJI1 MHBCCTHIMOHHBIX ITa€B ITACBBIX HMHBCCTHIIMOHHBIX (bOHI[OB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHe6Hp)I(CBOﬁ PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCA CACIKHU IIO HpI/IO6peTeHI/IIO u
MOoralmcH1uiO MHBCCTUIIMOHHBIX IIACB Y ynpaan{}omeﬁ KOMITaHUH COOTBECTCTBYIOIICTO (1)OHI[a, ABIIACTCA HE
AKTHBHBIM.

B cnyuae mpuoOpeTeHNs] MHBECTHIIMOHHBIX TacB MpU (HOPMUPOBAHHH IMA€BOTO MHBECTHIIMOHHOTO
doHma ¢ gaTbl BblIaYM MHBECTHIIMOHHBIX TaeB A0 AaThl 3aBeplleHUs (OKOHUYaHUs) (OPMUPOBAHUSA,
CIpaBeJIuBasi CTOMMOCTh MHBECTUIIMOHHOTO Tasi OMPEIEISIETCS] UCXO/sl U3 CYMMBI JCHEXKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAETCS OJMH MHBECTUIIMOHHBIN Mail mpu GOpMHUPOBAHUH.

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHLHMOHHBIX IMACB OTKPBLITHIX, MHTCPBAJIbLHBIX M 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CJIy4dasaX OoNpeACIsCTCA C y4CTOM CIICAYIOIICTO IPUOPUTETA:

e QOueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

pacueTHas CTOMMOCTh HWHBECTUIIMOHHBIX I1a€B, PACKPBITAs/TIPEIOCTABICHHAS  YIPABIISIONICH
KOMITaHKeH COOTBETCTBYOMIEro Gouaa Ha aaty onpeneneHus CUHA (ecnu Ha nmaty ompeaenenuss CHA
pacueTHasi CTOMMOCTh MHBECTHIIMOHHBIX TTA€B YIPABIIAIONICH KOMIAHUEH COOTBETCTBYIOUIETO (hOHIIA HE
onpenensiach, TO Ha MHOCIECOHUN [€Hb OINpPEAENICHUs PACYETHOW CTOMMOCTHM HHBECTHI[MOHHBIX I1A€B
YOPaBISAOLIEH KOMIIAHMEW COOTBETCTBYIOIIErO ()OHAA B COOTBETCTBUU C IpaBWIaMU OIpeAeIeHUS
CTOMMOCTH YHCTBIX AKTHBOB Takoro ()OHa, MpeaiiecTByromuii nare omnpexaenenus CUA), B cpokw,
IIpelyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccuu.

e Ouenka, 0OCHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeUIMBasi CTOMMOCTb OINPEAEIAETCS B COOTBETCTBUU C OTYETOM OLEHINMKA, COCTABIEHHOTO B
CPOKH, COOTBETCTBYIOIIHE TpeOOBaHUSM HacTosIMX [IpaBui W NEWCTBYIOIIETO 3aKOHOAATENbCTBA. B
NIEpHOJ, MEXKIY JaTaMH OLICHKH OIpPENEICHHAs OLCHIIMKOM CIPaBEUIMBas CTOMMOCTb BIIOJKEHUS HE
u3Mensierca. llpy BO3HMKHOBEHHHM COOBITHS, BEAYIIETO K OOECLEHEHUIO BJIOXKEHHS, YIIpaBIISIOIIAs
KOMIIaHHUsl 00s13aHa OCYILECTBUTh BHEIJIAHOBYIO OlleHKY B TeueHue 20 ([IBaauaru) nueil. CrpaBeuinBas
CTOMMOCTb OIIPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIHKA.

6. IPUBHAHUE, IPEKPAINEHUE IPU3HAHUSA U OHEHKA ITPOU3BOJHBbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. Bup:xeBoit npou3BOAHbIH (PMHAHCOBBII HHCTPYMEHT NPU3HACTCHA B ATy
3aKJII0YEHHUS COOTBETCTBYIOLIEr0 KOHTPAKTa HA OupiKe.

IIpexpawenue npusnanus GUPIHCEE020 NPOU3BOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM!

® B CJIyYae UCIIOJIHEHUS] KOHTPAKTa;

® B pe3yJibTaTe BO3HUKHOBEHUS BCTPEUHBIX 00s3aTEIBCTB 110 KOHTPAKTY € TAKOM ke criennpuKauei,
T.€. 3aKJII0YEHHE OPCETHOM CHIEIKU;

® 10 MHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/IJ'IaX KIIMpHUHTA, B YCTAHOBJICHHOM HMHU ITOPAJIKE.

OCHOBHBIM DPBIHKOM IPOU3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTa SBIISETCS OUpXKa, HA KOTOPOM
VYnpasnsromeit komnanuei @oHjia ObUT 3aKII0YEH COOTBETCTBYIOIINUNA KOHTPAKT.

CrpaBeAsTMBON CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO WMHCTPYMEHTA SIBISIETCS €T0 TOCIEIHSS
pacuyeTHas TIieHa (TeopeTHYecKas IIeHa), ompenenseMas Oupxked, Ha KOTOpOH OB 3aKIIIOYEH
COOTBETCTBYIOIINN KOHTPAKT.



B cnydae, ecnyu KOHTpaKT SIBJISICTCS MapKUPYyEMbIM, M YTpaBistonel komnanueit @oHga Ha nary
OLICHKHU OTPaXXEHbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEAJIMBAsi CTOMMOCTb MPOU3BOJHOTO
(MHAHCOBOIO MHCTPYMEHTA paBHA HYJIIO.

62 HpI/I3HaHI/Ie, NMpeKpameHue NMNIPpUu3HaHus U OLCHKA BHeﬁHp)KeBbIX MPOU3BOJAHBIX
(l)I/IHaHCOBLIX HHCTPYMEHTOB U KOHTpaKTOB/ corJIallleHuii o NnpeaoCcTaBJeHuN ONIHUOHA
(OHIII/I()H Ha 3aKJIIOYCHUC noronsopa)/ ONNIIMOHHBIX T0r0OBOPOB (11a.11ee TAKKE HMCHYETCA -
BII®N).

Brebupoicesoli npouzeo0nblil QUHAHCOBbINI UHCPYMEeHm Npu3Haemcs B JaTy BCTYIUICHHS B CUITY
COOTBETCTBYIOIIETO KOHTPAKTA/OIMIIMOHHOTO A0Tr0BOpa Ha BHEOUPKEBOM phIHKE (KOT/1a BiIaJieliel] OMIMOHa
WJIU BBIITYCKAIOIIIEE €ro JIMIO CTAHOBUTCS CTOPOHOM MO ONUKMOHHOMY JIOTOBOPY), BKIFOUas CIyYau, KOTaa
BCTpOCHHBIﬁ OIIIUOH MOXHO OTACINUTH OT OCHOBHOI'O AOTOBOpA.

HpI/I 3aKJIIFOUCHUHN COFJ'IaIHeHI/ISI/ILOFOBOpa O MMPEAOCTAaBJICHHUU OIINHOHA OHI_II/IOH IMMPU3HACTCA B AaTy, KOraga
BO3HHKAIOT IIpaBa " 00s13aTeNIbCTBA 110 OIIIIUOHY COI'TAaCHO YCJIOBUAM COIJIalICHUA O IMPEAOCTABJICHUHA
OIIIIMOHA, BKJIIOYasA OTJIaraTrCJIbHbIC yCJIOBUA.

IIpexpawenue npuznanusi 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM.!

® B JaTy WUCIOJIHEHUs KOHTPAKTa/ ONIMOHA Ha 3aKII0YEHHE JOTOBOPa/ OMIIMOHHOTO JOroBopa, IpU
3TOM INpEeKpalleHNe MPU3HAHUS IPOUCXOIUT HE3aBUCUMO OT TOI'0, BOCHOJIb30Bajach WM HET
CTOpPOHA, UMEIOIIasi MPaBO TPEOOBATh MUCIOIHEHUSI 0053aTENBCTB MO KOHTPAKTY/ ONIHOHY HA
3aKJIIOYCHUE JOTOBOPA/ ONMIIMOHHOMY JOTOBOPY, CBOUM IIPABOM;

® B ATy UCTEYECHUS CPOKA KOHTPAKTA/ OMIMOHA Ha 3aKJIIOUYCHUE JOTOBOPA/ OMIIMOHHOTO JIOr0BOPA;

e B pe3yJbTaTe BO3ZHUKHOBEHUS BCTPEUHBIX 00S3aTENBCTB B CBS3HM C 3aKIIOUEHHEM O(CETHOM
CHEJIKU;

e B pe3ylbTaTe peaju3aluu YCIOBHM JOCPOYHOTO TMpEKpalleHus CAENKH (Hampumep,
MpeBbIlIeHHE Oapbepa, HapyllIeHHe KOBEHAHT)

BII®U mnpencraBnser cobOW akTUB, €CIM COBOKYIHAs CTOMMOCTHAs OILIEHKA COJIEPXKAIlIUXCS B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHUI K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLICHKY
00s13aTeNILCTB  TIEpe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, M OXHJIACTCS yBEIWYCHHE OymayIIux
HSKOHOMMYECKUX BBITOJ] B PE3yJbTaTe MOTYYEHHUS aKTHBOB (ICHEKHBIX CPEJCTB WU MHOTO UMYIIECTBA),
oOMEHa aKTMBOB WJIM TOTAIICHHUS 0053aTeNbCTB Ha MOTEHIUAIBHO BBITOMHBIX Uisi DOHAA YCIOBUSX.
CnpagennuBas crouMocTts BIIOU onpeznensiercst B pa3Mepe TaKOro MPEBBIILICHHUS.

BII®U nipeacrassieT co0oit 00s13aTEIBCTBO, €CJIM COBOKYITHAsI CTOUMOCTHAS OIEHKA COJIEPIKAIIUXCs
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Tepel] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpEOOBaHUN K KOHTPAareHTy 10 3TOMY JIOTOBOPY, U (POHJ OKUIAET YMEHbIIECHHE
OyIylmuX 5KOHOMHYECKHMX BBITOJ B pPE3yJbTaTe BBIOBITUS AKTHBOB (JIEHEKHBIX CPEACTB WM HHOTO
I/IMYHICCTBa), oOMeHa aKTHBOB WJIM IOTalleHus 00g3aTeILCTB Ha IIOTCHIIUAJIBHO HEBBII'OAHBIX JIs1 (1)0H]j[a
ycnoBusx. Cnpasennuast crouMmocts BIIOU onpenensiercs B pazmepe Takoro MpeBbIILICHHUS.

HpI/I OTOM CIIpaB€ajinBass CTOUMOCTDb 0a30BOro aKTHUBA OMnpeaciICTCA B COOTBETCTBUU C HACTOAIIUMU
IIpaBHUJIaMH.

B cnyuyae nponmaxu (mpuobperenus) BIIOU mpuumtaromasicss npeMusi NpU3HAaeTCsl B KauyecTBe
NeOUTOPCKON (KPEIUTOPCKOI) 3aI0JDKEHHOCTH B JIaTy 3aKJIIOYSHUST KOHTpakTa. [Ipemust oTpakaercst Kak
neduTopckast (KpeIuTopcKas) 3aJ10JPKeHHOCTh ¢ MOMEHTA MPU3HAHUS M IO MOMEHTA OIIaTHI.

OHGHKa CHpaBe)IHHBOﬁ CTOMMOCTH TaKuX 3a)IOJI)KeHHOCTeI>'I OCYIICCTBIIACTCA B COOTBETCTBUU C
MOpAAKOM OLICHKHU ,I[C6I/ITOpCKOI>'I n erHHTopCKOﬁ 3aa0JDKCHHOCTH.

Eciu B memsix obecriedyeHus: MCnofHEHUs o0s3arenbcTB mo caenkam ¢ BIIOU mpemycmorpena
0053aHHOCTh IO Tepefaye JCHEKHBIX CPEICTB, B TOM 4YHCIE WHOCTPAHHOW BAJIOTHI, TOTJa TaKHe
IIEPEYHCIIEHHBIE CPEJICTBA OTHOCATCS K MAPKEBBIM CyMMaM.

[To kaxx10¥ BaIFOTE B 1Ty MEpeUYrCIeHHs pu3HaeTcss HakomieHHas Map)keBasi CyMMa, orpe/iesicHHast
KaK pasHulia MCXAy YILIa4YCHHBIMHA q)OHHy Map’XE€BbIMH CYMMaMH U MAap>KCBbBIMU CyMMaMH, YIINIAYCHHBIMU
dbonIOM.



Ecnu HakonnenHas MapykeBasi cyMMa COCTABIISIET IOJI0KUTEIBHOE YUCIIO, TOTA 00s13aTEIbCTBO NEpes]
KOHTPAareHTOM I10 BO3BpaTy HakoIUIeHHBIX Map:KeBbIX CyMM Iocie npekpamenus BIIOUW npusHaercs B
Ka4yecTBE KpeIUTOPCKON 3a/10JDKEHHOCTH B aOCONIIOTHOM 3HaueHuH HakomenHol mapakeBoii cymmsl. Eciin
Haxomnnennas Map)keBasi CyMMa COCTaBJISIeT OTPHUILIATEIILHOE YHCIIO, TOT/Ia 0053aTeIbCTBO KOHTPAreHTa 1Mo
BO3BpaTy HakomuleHHBIX Map)keBbIX cyMM nocie mnpekpauieHus BIIOU B aOcomoTHOM 3HaueHUU
HakoruieHHON MapeBOW CyMMBI IPU3HACTCS B Ka4eCTBE JI€OMTOPCKON 3a70keHHOCTH. CripaBeiiBas
CTOMMOCTb 3aJOJDKCHHOCTH OIPEACIACTCS € Y4YeTOM HAYMCIEHHBIX IIPOLEHTOB B COOTBETCTBUU C
MOPSAJIKOM OLIEHKH ITPOYEH 1eOUTOPCKON U PpOYel KPEAUTOPCKON 3a10JKEHHOCTH.

B ciyuae, eciu 3a101KE€HHOCTD COTJIACHO YCIIOBHSIM C/IETIKHU, BHITIAUMBAETCS] B MTHOCTPAHHOH BaJlIOTE,
MepecyeT B pyOJIn OCYIIECTBISETCS B COOTBETCTBUU C MOPSAKOM, ONMCAHHBIM B 11. 17 HacTosimux [IpaBu.

7. TIPU3HAHUE, NIPEKPAIIIEHUE NIPU3HAHUA U OIIEHKA BJIO)KEHUH B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO K
ITPABA YYACTUSA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIINN (3A UCKJTIOUYEHUEM HEHHBIX BYMAT)

7.1. Ilpu3HaHue, NpeKpalmleHHe MPU3HAHUSA U OLIEHKA J0r0BOPAa (C1eJIKH) N0 NPHOOPETeHN IO
WM peau3anuy 10J1ei 001ecTBa ¢ OrPAHHYEHHOI OTBETCTBEHHOCTBIO / IPAB y4acTus
B YCTABHBIX KAIIUTAJIAX MHOCTPAHHBIX KOMMePYeCKHX OPraHu3auui

B nary 3akmtoueHust (HOTapHaJbHOTO YJIOCTOBEPEHMsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOAATEIBCTBOM) JOrOBOpa MPUOOPETEHUS WM pealnu3aluu Jojield OoO0IIecTBa C OrpaHHUYEHHOU
OTBETCTBEHHOCTbIO WJIM MpaB ydacTUs B KalMTajJe HWHOCTPAaHHONW KOMMEPUECKOM OpraHu3aluu
OCYIIECTBISIETCS MPU3HAHUE TAKOTO IOTOBOPa Kak akTuBa (00s13aTenibeTBa). Takoit akTuB (0053aTE€IBCTBO)
IIPU3HACTCSl [0 JaTbl NPU3HAHMUS BJIOKEHUS B YCTaBHBIM KamuTaja oOILIEeCTBA C OrpaHUYEHHOU
OTBETCTBEHHOCTHIO/ TIPaB y4acTHs B KallMTale HHOCTPAaHHOW KOMMEPUYECKO OpraHu3aliuu.

OreHka crpaBeAJTUBONM CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeNIbCTBA) CIEAYIONIIM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC oocosopa peanuzayuu = Cmoumocms no 0ozogopy -CC enoxcenusi 8 YK OOO/npas yuacmus
rue:
CC esnoocenus 6 YK OOO/npas yuacmusi — cripaBeyiiBasi CTOUMOCTbB, OTpe/eleHHasi B TIOPSJIKE,
yKa3aHHOM B paszzienie 7.2. Ha 1aTy OLIHKH,
Cmoumocms no 002060py — CTOMMOCTb 0053aTeNbCTB/TPeOOBaHUI 110 10rOBOPY Ha JaTy OLICHKHU.

Ecmu IMOJIy4YCHHAasA OLICHKa CHp&BCI[J'IHBOfI CTOUMOCTH OOIOBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO OOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpUuLaTeiibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeJILCTBO.

OneHka crpaBenIMBON CTOMMOCTH O0S3aTENbCTB MO JOTOBOPY MPOHM3BOAMUTCA HA JIATy OIEHKU IO
METOJIUKE, AaHAJIOTUYHON METOJMKE OLEHKU CIPABEIJIMBOM CTOMMOCTH KPEIUTOPCKON 3aJ0JIKEHHOCTH
(cm. 1.9.4).

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

7.2. Tlpu3HaHue, NpeKpalleHne NPU3HAHNS M OLIEHKA J10.1eil 0011ecTBa ¢ OrpaHNYeHHON
OTBETCTBEHHOCTBHIO/ IIPAB YYACTHS B YCTABHBIX KANIMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

Brnoxxenue B ycTaBHBIN KamuTaa oOLIecTBa C OTPaHUYEHHON OTBETCTBEHHOCTHIO NMPHU3HAETCS B
JaTy BOZHUKHOBEHUS IpaBa YpasJstomie komnanuy QoHjia Ha I0JII0 B YCTAaBHOM KaluTalle B
pe3yJibTarTe:

B cnyuae yupexncoenun Odwecmea ¢ 0epaHuieHHoU omeemcmeeHHOCMbIO:
e Hambojee TO3JHSAA W3 JaT: JaTa BO3HUKHOBEHHUs TMpaBa COOCTBEHHOCTH Ha JIOJIO,
noaTBepkaeHHas Beimuckort n3 EI'PYOJI, wim nata onaTel ycTaBHOTO KamuTaa.



B unwvix cayuanx:

COBEpIICHUSI HOTAPUAIBHO YOCTOBEPEHHOM CIENIKH, HAIIPAaBJIEHHOM Ha MPHOOpETeHHE A0JIH B
yCTaBHOM KamuTaie oOIIecTBa, MpH 3TOM JaTOW Mepexoia (Iepenadd) J0JIM B YCTaBHOM
Kamnurajae POCCUICKOro OOIIecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
onpe/IeJICHHBIN 1aToi BHECEHUs1 cOOTBEeTCTBYomIeH 3anucu B ET'PIOJI,

BHeceHuss B EI'PYOJI cooTBeTcTBYyIOLIEH 3allicCl HAa OCHOBAaHMM IIPaBOYCTAaHABIMBAIOLIUX
JIOKYMEHTOB, B CIIy4asiX, He TPeOYIOIHUX HOTApUaIbHOTO YIOCTOBEPEHHUSI CACIKH, B TOM UUCIIE
B pe3yJbTaTe yBEIUYEHHUS yCTAaBHOTO KalMTala CYIIECTBYIOUIETO OOILIECTBA B pE3yJbTaTe
BKJIaJia Ynpasistoieil komnanuu @oHja, MPUHUMAEMOro B 3TO OOIIECTBO, 32 UCKIIOYEHUEM
ciyydas, korna @oHI0M IIPOU3BEAECHA OIIaTa 3a YBEIMYEHUE YCTAaBHOIO KalmuTalla U JlaHHas
oIuIaTa yuTeHa OICHIIMKOM B oT4eTe 00 oreHke 10 BHeceHus B EI'PIOJI coorBeTcTByrOMICH
3aIUCH.

MHBIX OOCTOSTENIBCTB, MPEAYCMOTPEHHBIX 3aKOHOJATeNbCTBOM Poccmiickoit ®enepanuu, a
Tak)xe 00CTOSATENbCTBRA, IPU KOTopoM DOHI0M NpoU3BEICHA OIIaTa 3a yBEJIIMYCHHE YCTaBHOTO
KamnuTajia ¥ JaHHas OIjlaTa yu4TeHa OLICHIIMKOM B oT4yeTe 00 ouenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOILIEH 3aITUCH, ITPU ATOM MPU3HAHKE POUCXOIUT HA AATy IPUMEHEHUS oTYeTa 00
OLIGHKE, YYMTBHIBAIOLIEr0 Ipou3BereHHyl0 @©OHIOM OIUIaTy 3a YBEIMYEHHUE YCTaBHOIO
KanuTajga (B Ciy4ae, €ClIM COOTBETCTByIOIIas 3amuch He Oyner BHecena B EI'PIOJI B
YCTaHOBJICHHBIH CPOK Ha JaTy MCTEYEHMs] YCTAHOBJIIEHHOI'O CpPOKa, B COCTaBE AKTHUBOB
npu3HaeTcs AeOuTopCcKast 3a710KeHHOCTH O0I1IecTBa 10 BO3BPATy CyMMBbI ICHEKHBIX CPEZCTB,
BHECEHHBIX DOHJIOM B OIUIATY YBEJIMYECHHS YCTABHOTO KaluTama).

Bnoxenne B npaBa y4daCTusd B YCTAaBHOM KalUTallC I/IHOCTpaHHOfI KOMMep‘ICCKOﬁ opranu3anvun
IPU3HACTCA aKTHBOM:

C JaThl nepexoaa K ynpasisiromeid komnanun [[.Y. ®ongoM mpaBa ydacTus B yCTaBHOM
KaluTale MHOCTPAHHOM KOMMEPYECKON OpraHW3alMH, MOATBEPKAEHHON COOTBETCTBYIOIINM
JOKYMEHTOM, IIPEJyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHBbI
PErucCTpanyH.

Ilpekpawenue npusHauus 6l0NCEHUsI 6 YCMABHLIL KANUMAL 0bujecmsa ¢ O02pAHUYEHHOU
0mMEemcmeeHHOCbIO NPOUCX00Um 68 0amy npekpaujenus npasa Ynpaesnsaoweu komnanuu Ponoa na 0o
8 YCMABHOM Kanumaine 8 pe3yibmame:

COBEPILIEHUs HOTAPUAIbHO YAOCTOBEPECHHOM CIEIKH, HAIIPABICHHOW HAa OTUYXICHHUE IO B
YCTaBHOM KaluTase oOIIecTBa, MPU 3TOM JaTOW MpeKpalleHus NpU3HaHUs J0JIU B YCTAaBHOM
KaluTajle pOCCHMCKOro o0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OTpe/IeJICHHBIN 1aTO BHECEHUsI COOTBETCTBYIOIIeH 3amucu B ET'PIOJT,

BHeceHus: B EI'PYOJI cooTBercTBylOLIEH 3allicu Ha OCHOBAaHUM IPaBOYCTAHABIMBAIOLINX
JOKYMEHTOB B CIIy4asx, He TPeOYIOIMX HOTApHUAILHOTO yIOCTOBEPEHUS CAETIKHU, B TOM YHCIIe
B pe3yJibTaTe JMKBHUALUU OOIIECTBA;

MHBIX 00CTOSITENLCTB, MPEAYCMOTPEHHBIX 3aKOHOIaTeNIbCTBOM Poccuiickoit denepanuu.

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

® C JaThl IpeKpanieHud y ynpasistomeid komnanuu 1. Y. @oHaom npaBa y4yacTHsi B yCTABHOM

Kamnurajiaec I/IHOCTpaHHOﬁ KOMMepquKOﬁ OopraHusanuu, HOI[TBCp)KI[éHHOﬁ COOTBCTCTBYHOIIIUM
JAOKYMCEHTOM, NPCAYCMOTPEHHBIM B COOTBETCTBHUH C 3aKOHOAATCILCTBOM CTPAHbI PETUCTPALIUU;

® C JaThl JUKBUJAIIMU OOINECTBa, MOATBEP)KIECHHON BBIMUCKOM COOTBETCTBYIOIIETO

PETUCTPUPYIOLIETO OPraHa WK PACKPHITON B JOCTYITHOM UCTOYHHKE;

¢ B MHBIX ClIy4adX, HPCAYyCMOTPCHHBIX IPUMCHUMBIM 3aKOHOAATCIBCTBOM.

CnpaBemmBasf CTOMMOCTB BJIOXKCHHA B yCTaBHBIfI Kanurani 06HICCTBa C OI‘paHI/I'-IeHHOI\/'I
OTBETCTBEHHOCTBIO / npaB y4aCTusa B YCTAaBHOM KaIlUTaJIC HHOCTpaHHOﬁ KOMMepquKOﬁ opraHu3anuun
OMpeaACIICTCA OLUCHIIUMKOM B CPOKH, COOTBETCTBYIOIIIUEC Tpe6OBaHI/I$IM HeﬁCTBYIOHIeFO 3aKOHOJaTCIbCTBA
N HaCTOAIIHNX HpaBI/IJ'I. B CJIydac BHCCCHUS BKJIaJla B UMYUICCTBO HWJIA B YCTaBHBIﬁ Kanurtaia OTYECT



OIICHIIMKA TOJIC)KUT OOHOBJICHHUIO HA JaTy, KOTJa MOJHOCTHIO UCITOJTHEHBI 0053aTeNIbCTBA TI0 BHECCHUIO
TaKoOTro BKJIaJa, B CPOK HE MPEBBIMIAIONINI 14 qHEl, HO HE MO3/1Hee JaThl ONPEEICHUSI CTOUMOCTH YHCTBIX
akTUBOB (hoHIa. B mepron Mexay naramu OIEHKH OIpe/IeIieHHAs OIICHIIIMKOM CIIpaBeINBas CTOUMOCTh
BIIO’KEHUSI HE M3MEHSIETCSI 32 HCKIIFOUEHUEM CITy9aeB BOSHUKHOBEHHSI COOBITHI, BETYIIUX K OOCCIICHEHUIO
BJIOXKCHHMS, a TaKKe cirydas JIMKBuaanuu OO0miecTna.

B cnywyae yupexnaeHus oOIIECTBA C OrPaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBUSL OTYETa
OLIGHINIMKA CIpaBeAJUBas CTOMMOCTb BioOXeHHUs B TeueHue 20 ([IBaauaru) nHeil ompexpensiercs Kak
CTOMMOCTbh YHUCTBIX aKTHBOB OOIIECTBA, MPHUXOJSIICTOCS Ha JOJIO BIIOKEHHs, a MMEHHO B pa3Mepe
CIPAaBEUIMBOM CTOMMOCTH BHECEHHOI'O HMMYILIECTBA, OIPEIEICHHON B COOTBETCTBHUM C HACTOSILHAMHU
[IpaBunamu.

B cnyuae nukBupanuu OOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO, BJIOXKEHUS B YCTaBHBIM
KalmuTaja KOTOPOTO COCTABIISIOT AKTHBBI IMA€BOTO WHBECTHUIIMOHHOTO ()OHJA, CIPABEIHBAsI CTOMMOCTH
TaKoro BJIOKEHUS, OINpPEAENIEHHAas IO OTYETYy OLEHIIMKA, KOPPEKTUPYETCA Ha JOJII0 IOCTYHUBIIErO
MMYIIECTBA B COCTaB aKTUBOB MMaeBOTO (HOH/IA, PAaBHYIO J0JIE€ 3TOr0 UMYIIECTBA B CYMMapHOH CTOUMOCTH
aKTUBOB, PACCUMTAHHOM Ha ATy COCTABJICHUS AKTa PaCIpEeICHUs UMYILECTBA U IOMMEHOBAHHBIX B aKTe
pacrpeeseHlsl UMyIIECTBA, ONPEAECIEHHOM 1O CIPABEIMBOM CTOMMOCTH B COOTBETCTBUH C HACTOSIIIMMU
[IpaBuinamu.

[Ipy BO3HMKHOBEHHMU COOBITHS, BEIYIIErO0 K OOCCIICHCHUIO BIIOXKEHUS, YTIPABIISIONMIAS KOMITAHWSI
o0s13aHa OCYIIECTBUTh BHEILJIAHOBYIO OIIeHKY B Tedenue 20 ([IBanuaTu) queil.

8. NPU3HAHUE, IPEKPAIIEHUE IPU3HAHUS M OHEHKA JTEBUTOPCKOM
3AJOIKEHHOCTH U ITPEJOILJIAT

8.1. OOiue moJI0KeHUA

B nemsax BLI60pa MCTOJa OOCHKHU ,Z[e6I/ITOpCKaH 3a0JIDKCHHOCTD JACJIUTCA Ha OIICPAIIMOHHYIO U ITPOYYIO
3a10JI’KCHHOCTD.

ITox onepanuoHHOI MOHMMAaeTcs AeOMTOPCKAs 33J0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X0ZIe HOPMaJIBHOT'O OIIEPALIMOHHOrO 1MKJIA, KOTOpas OyJeT MOrauieHa B TeYCHUE OIPEACICHHBIX CPOKOB,
B Ciy4ae NMPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loMmycTUMBIE CPOKU MPOCPOUKH, YCTAHOBICHHBIE /IS
OTIEpaIMOHHON 1e0UTOPCKOM 3aJ0KEHHOCTH, HE JIOJIKHBI MPUBOAUTH K MPU3HAHUIO O€3HAJEKHON K
MOJIYYEHHIO 33JJ0JDKEHHOCTH, a Takke K OOECIIEHEHUIO 33a/10JDKEHHOCTU. Takas 3aJJ0JKeHHOCTh OyleT
pealin30BaHa yHpapJsAoLIe KOMIaHHEH B MOJIHOM 00bEME B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJEHCTBUS € KOHKPETHBIM BHUAOM JAEOMTOPCKOM
3aJI0JKEHHOCTU. Y CTaHOBJIEHHBIE CpPOKHM TPOCPOYKH ONPEJECIICHbl Ha OCHOBAaHMM BHYTPEHHUX
CTaTUCTMYECKUX JaHHBIX YNpPaBIAIOLIEH KOMIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyleT pealn30BaHa
YIpaBIISONIEH KOMITAHKUEH B ITOJIHOM 00beME B CPOKH, YKJIAIbIBAIOIINECS B HOPMAJIbHYIO PIHOYHYIO (UK
BHYTPEHHION) IPAKTUKY B3aUMOAECHUCTBUS C KOHKPETHBIM BUIOM JI€OUTOPCKOM 33 JODKEHHOCTH.

JleOuropckast 3a7J0JKEHHOCTh, 110 KOTOPOM BBISIBJIEH OJUH WJIM HECKOJBKO MPU3HAKOB 00ECLIEHEHUS,
yka3aHHbIX B [IpuiioskeHnn 2, KpomMe JTOMyCTUMOW MPOCPOUKH 00s3aTeNbCTB B paMKax ONEpalliOHHOTO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/II[H, yCJI0BUA IO BUAAM JJIA TIPU3HAHUA He6HTOpCKOﬁ 3a10JDKCHHOCTH OHepaHHOHHOﬁ, a TaKXKe
AOIIYCTUMBIC CPOKH HapyHMICHUA YCIOBUA HCIOJTHCHHA 00513aTEJILCTB KOHTparcHTOM (HOFaHIeHI/ISI
,Z[C6I/IT0pCKOI71 3aJ0JIDKECHHOCTH C MOMCHTAa HpOCpOLIKI/I) B COOTBETCTBHHU CO CJIOXKHUBIIEHCS B paMKax
AOBECPUTEIIBHOT'O YITPABJIICHUA Ta€BbIM WHBECTUIIMOHHBIM CbOHJIOM HpaKTI/IKOfI OITMCaHBbI B HpI/IJ'IO)KeHI/II/I 5.

IIpn HacTymiaeHUMM CpoKa IPOCPOUYKH CBBILNIE CPOKOB, ONMCAHHBIX I10 BHJAM 3aJ0JDKEHHOCTH B
[Ipunoxennn 5, a TakkKe HE3aBUCHUMO OT HAJIMYMS M CPOKa MPOCPOYKM NP BO3HUKHOBEHUH HMHBIX
COOBITHH, BeAyIUX K OOECIEHEHHIO, CTOMMOCTh 3aJI0JUKEHHOCTH ONpEAEssieTcss B COOTBETCTBHU C
METOJ0M KOPPEKTHUPOBKH CIIPABEJIMBOM CTOMMOCTH, ITpeaycMoTpeHHou [Ipunoxennem 2.



8.2. Tlpu3HaHue 1eOMTOPCKOI 3210/ 12KEHHOCTH U MPeEIONJIaT

JlebuTopckasi 3a70/DKEHHOCTh TPHU3HAETCSA B JaTy, Korjma y Ympasisomeld kommanuu DoHga B
COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOAATEIBLCTBOM Poccuiickoi denepanyu Win J0roBOPOM BO3ZHUKAET
IIPaBO TPeOOBaHMS MMYILECTBA WM MOJYYEHUs JCHEXKHBIX CPEICTB OT KOHTPAareHra, B TOM 4YHCIE B
COOTBETCTBHH C TIOJOXKEHUSMH JOKYMEHTA, COACP)KAIIEro YCIOBHS pa3MEUICHUs LEHHBIX Oymar, H
peLIeH sl O BBIIYCKE LIEHHbIX Oymar.

B ciygae, eciii cy1eOHBIM aKTOM TI0 UCKY M3 CIICJIKH, COBEPIIEHHOM ¢ akTiBamMu DOH/a, YCTAaHOBIICH
pasmep HeycToWkH (1uTpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHue ACHEKHbIMU cpencTBamu DoHpa,
KOMIIEHCAIIMM YOBITKOB U MHBIX IIJIATEKEH B CBSI3U C HApyLIECHHEM IIpaB BIa/EbLEB MHBECTULMOHHBIX
naéB, MOAJEKAIIMX BbIIUIATE B cocTaB akTMBOB (DOHJa, a Tak XKe eciau CyAeOHbIH aKT COAEPIKUT
MOJIOKEHUsT O Bo3Bpare B MOHI yIUIaYeHHOW TroOCyJapCTBEHHOW TMONUIMHBI, Takas JeOuTOpCcKas
3aJJ0JDKEHHOCTh NPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJI€OHOM aKTe, CO JHs €ro BCTYIUICHUS B
3aKOHHYyIO cuiny. Takas aeOuTOopckas 3aJ0JKEHHOCTb IPU3HAETCS IPOCPOYEHHOM IO HcTedeHuu 14
(UerplpHaauaTH) KaJeHAApPHbBIX THEH C AaThl BCTYIUIEHUS B CUIIy CyleOHOTO pelleHus (I0OCTaHOBJICHUS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CPOK MCIOJIHEHMSI 00513aTENIbCTBA.

JlebuTopckast 3a10JKEHHOCTD 110 CEJIKE, 10 KOTOPOH pa3Mep TpeOoBaHUs MMOATBEPKICH pelIeHUEM
CyJla, OTAEJIBHO HE IPU3HAETCS, CPOK MOTALIEHUS TAKOW 3a/I0JKEHHOCTU HE U3MEHSIETCSL.

JlebuTopckast 3al0JKEHHOCTh, BO3HMKILAS W3 MHPOBOIO COIVIAIIEHHUS (COTJAallleHHs O HOBAalUH,
[IPOYMX AaHAJOTUYHBIX CIEJIOK) 0 HCKY M3 CHEJKH, COBEpUIEHHONW C aKTUBAMHU, YTBEPKIEHHOTO
OIpeJIeJIEHUEM CyJla, MPU3HAETC OTAENbHO B JI€Hb BCTYIUIEHHUS CyA€0HOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKka3aHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEeKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH IO PECTpYKTypupyeMmol chenke. Takas neOUTOpCKas 3aJ0JDKEHHOCTh
MIPU3HAETCSI IPOCPOUYECHHOM 110 UcTeueHuu 14 (4eTbIpHaILaTH) KaJIeHIapHbIX JHEN C 1aThl BCTYIUIEHUS B
cuily cyAeOHOro pemieHus (IOCTaHOBJIEHUS), €CIM B JAaHHOM JOKyMEHTE HE YCTAHOBJIEH MHOW CpOK
UCIIOJIHEHUS 00513aTEIbCTBA.

CropaBe/uiBasi CTOMMOCTb 3a/I0JDKEHHOCTH OINpejeisercs B O0leM MopsAKke U B ciydae
HEOOXOJMMOCTH  OIPENENAETCS] C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IOPSAKOM,
npenycMoTpeHHbIM [Ipunoxenuem 2.

HOpSII[OK IMPpU3HAHUA )166I/IT0pCKOI\/JI 3a0JDKCHHOCTU 110 HAKOIUICHHBIM MPOLUCHTHBIM OJ0XO0JaM,
HaYUCISIEMBIX HAa OCTATOK Ha paCUCTHOM CUYCTEC, OIIMCAH B pa3aciic 3 HaCTOAIINX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3HaHUsl HEKOTOPBIX APYTUX BUA0OB AEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1. [ledbuTopckas 3a10/KEHHOCTH YIpaBJsiolleii komnanuu nepes @ongom.

HC6I/ITOpCKaH 3a10JDKCHHOCTD ynpaBHﬂIOH_Ieﬁ KOMITaHUU NICPEA CDOHI[OM MMPU3HACTCA C IaThbl, KOTAa Yy
q)OHI[a BO3HHUKACT ITpaBoO Tpe60BaHI/I$I JACHCKHBIX CPCACTB WM UMYIICCTBA OT anaanﬁomeﬁ KOMIIaHHWH.

HperameHHe IMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPpC] cDOHI[OM
OCYIICCTBIIACTCA B AICHD €€ NMOTrallICHUA WM B ICHDb MMPCKpAIICHUA OCHOBaHUIM AJId TIpaBa Tp€6OBaHI/I$[.

B ciydae mpeBblllIeHHS B OTYETHOM TOAY BEIUYMHBI PAcXOlOB, CBA3AHHBIX C JOBEPUTEIIBHBIM
ynpasiieHueM @oH/I0M, B TOM YHCIIE B ciiyyae 0€3aKIEeNTHOrO CIIMCAHUsI, Ha/l BETMUYNHON MaKCHUMaJIbHOTO
pa3Mepa TaKUX pacxoioB, ycTaHoBiaeHHoro IlpaBunamu npoBepurenbHOro ympasieHus @PoHIOM,
neduropckasi 3aJ0KEHHOCTh YTIPABJISIONIEH KOMITAaHWK MPHU3HAETCS B pa3Mepe TaKOro IMpPEBBIIICHMUS,
OIIPEAEIIEHHOTO Ha 1aTy BO3HUKHOBEHMS TaKOI'O IIPEBBIIIEHUS] 0 MOMEHTA €€ TorallleHus. AHAJIOTUYHBIN
MOJIXO0JT IPUMEHSETCSl B ClIydae OIUIaThl 3a cyeT umyliectBa PoHJIa pacXxoJ0B, HE MPETyCMOTPEHHBIX
IIpaBmiiaMu 7OBEPUTENBHOTO yIipaBiieHus POHIOM.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0OJDKCHHOCTH B CiIydac HCO6XO)II/IMOCTI/I onpeacisICTCd € y4eToM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

8.2.2. OmnepauuoHHasi apeH/Ia



[To noroBopam omneparMOHHON apeHbl, IO KOTOPhIM YHpaBiswomas koMnanusga PoHJa BBICTYyHaeT
apeHo/1aTeNieM, MPU3HaHUE, IPEKpaIeHIE TPU3HAHUS U OLIEHKA TeOUTOPCKON 3aJJ0DKEHHOCTH B CyMMeE
IaTexa, MoJyIeXkKallero orjare 3a pacyeTHbIN nepruo (IepHo/, onpeneisieMblii JOroOBOPOM apeHIbl, KaKk
MEPUO/JI, 32 KOTOPBIA MPOU3BOIUTCS apSHIHBIN TJIaTeX) onucansl B 1. 16.1 [IpaBui.

8.2.3. /luBHAEH/BI U 10XO0JbI OT YYACTHS B 0011IeCTBAX € OTPAHUYEHHOI
OTBETCTBEHHOCTBIO

JlebuTopckast 3aI0JDKEHHOCTh 110 JUBHACHIAM K IOJIYYCHUIO HO UEHHBIM OYyMAaM pPOCCUTICKUX
IMUMEHN 08 TIPU3HACTCS:

- IJI8 TOPryeMbIX HEeHHBIX OyMar - B JaTy, ¢ KOTOPOW IIEHHbIC OyMaru Ha4MHAIOT TOProBaThCcs Oe3 ydera
0O0BSBIICHHBIX TUBHICHIOB/ 10X00B (. icTouHNK HH(pOpMAINK — HH(POPMAIMOHHOE areHTCTBO «HTEepdakcy);

- VIl HETOPryeMbIX HEHHBIX 6yMar, a TaKiKe B CjIydae HEBO3MOXKHOCTH OIIpeae/JIMTh AaTy, C KOTOpOI‘/'I
LeHHbIe OyMark HAYMHAKOT TOProBaThes 03 yueTa 0ObSBICHHBIX AUBHIECHIOB/I0X0I0B 68 Hauboiee no30HIO0 U3
cnedyrouux oam:

e J1aTa 3aKPBITUS PeecTpa MOoJ BBIILIATY AUBHJICHIOB;
e JaTa OmpeJeeHus pa3Mepa TUBUICHIA, TPUXOIAIIETOCs Ha OJIHY aKIHUIO.

Ncrounnkamu nanubix o natax seistorcs HKO AO HPJI, nndopMaimoHHbIe areHTCTBa, CAHThI SMUTECHTOB.

JlebuTopckast 3a10J5KEHHOCTD 0 TMBUIEHAAM K MOIYYCHHUIO HO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMOE U 0eNO3UMAPHbIM PACNUCKAM TIPU3HAETCA B 1aTy, HAYMHAS C KOTOPOM COBEPILIEHUE CAEIOK
Ha Oupke He NPUBOAUT K TMONaJaHui0 B peectp akiuoHepoB (DVD_EX DT), packpbIBaeMylo
nHpopMannoHHoi cucremoit MuTepdakc. B orcyrerun nupopmannn o DVD EX DT - nara, Ha KOTOPYIO
OIIPEIEIISIOTCS JIMLA, UMEIOLIE NPaBO Ha MOJIy4YeHHE AMBUICHIOB/N0X0oa0B. IIpu orcyrcTBumM mH(OpManuu u3
BBIIIIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pa3Mepe NPUUUTAIOLINXCS BBIIUIAT) — AEOUTOPCKAs 3a40JKEHHOCTh
MpU3HaeTCA B JaTy 3aUMCIICHUS JEHEKHBIX CPEJICTB Ha pacueTHBIN cueT ynpasisttomei komnanuu J[.Y. [TNO (B Tom
yucie Ha cueT Opokepa [TND).

CrpaBe/uinBasi CTOMMOCTb TaKOW 3aJ0JKEHHOCTH OIpENesIIeTCsl B CyMME, PaBHOM IPOU3BEICHUIO
KOJIMYECTBA aKUuil, MO KOTOpbIM Ympapisdmoomas komnanus @PoHIa HMeeT MpaBO Ha IMOJIy4YEeHHE
JIVBHJIEH/I0B, Ha BEJIMYUHY OOBSIBICHHBIX JWBUACHJIOB Ha OJHY akKIMIO 3a BBIYETOM HAaJoOra,
YAEPKUBAEMOI0 Y HCTOUHHUKA BBIIJIATHI, €CJIM IPUMEHUMO, C YUETOM yCIIOBHI, ONMCaHHBIX B [IpunoxeHuu
5 Ans [aHHOTO BHJAA 3al0JDKEHHOCTU. [Ipm ompeneneHuu crpaBeUIMBOM CTOMMOCTH J1€OMTOPCKOM
3aJI0JKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha 1aTy (puKcaluy peecTpa akiiMOHEPOB/BIIaebLEB IEHHBIX
Oymar Juis BBIIUIATHI JAMBUJCHIOB/I0XO0JIOB WJIM HAa JIaTy, HA KOTOPYIO OMNPEAEISAI0TCS JIMIA, UMEIOIe
[IpaBoO Ha MOJy4YeHHE AUBHUACHI0B/I0X0/0B, ONPENEISIETCS C YUETOM 3aKJIFOUEHHBIX, HO HEMCIOJIHEHHbIX
CZIETIOK.

JleObutopckasi 3a0>KEHHOCTh 10 JUBUACHNIAM K TMOJIYUYEHHIO MO OCnO3UMAPHbLIM PACRUCKAM HA
aKLIWM OIPEIEIAETCA B CYMME, pABHOU IIPOU3BEACHUIO KOJIMYECTBA PACIIUCOK, I10 KOTOPBIM Y IIPABJIAIOLIAs
koMrnaHuss PoHJla MMeeT MpaBO HA MOJIYYEHHE AWBHJIEHIOB, Ha BEJIMYMHY OOBSIBICHHBIX 3MUTEHTOM
JIeTIO3UTApHBIX PACIMCOK JAUBHUICH/IOB HA OJIHY PAacIUCKy 3a BBIYETOM pPacxo/0B (KOMHCCHII) B ciydae,
€CJIM CyMMa TaKMX pacxo/0B (KOMHUCCHIT) OIpe/iesieHa U Hajlora, yAepKHUBaeMOIro y UICTOYHHUKA BbIIJIATHI,
€CJIM IIPUMEHUMO, C YYETOM YCIIOBUM, ONUCAHHBIX B lIpritoxkeHuu 5 U1 JaHHOTO BHJA 3aJ10JKEHHOCTH.
B ciyyae n3MeHEHHsS SMHUTEHTOM JIETIO3UTAPHBIX PACIHCOK BEJIMYUHBI AUBUACHIOB U (MJIM) pacxoioB
(xoMuccHif) Ha OAHY PacHUCKy, yKa3aHHas JeOUTOpcKas 3a10JKEHHOCTh MOJUIEKHUT KOPPEKTUPOBKE Ha
JlaTy OMyOJIMKOBAaHUS COOTBETCTBYIOIIEH HH(OPMAIUH.

Ecnu BenuumHa NWMBUACHIOB Ha JIEMIO3UTApHBIE PACIUCKU OOBSBICHA B BAJIOTE, OTIMYHOH OT
poccuiickoro pyois, To IeOMTOpCKas 3aJ0JKEHHOCTh NMPHU3HAETCS B TOH BallOTe, B KOTOpPOM ObuIa
oObsiBiieHa BhIIaTta. CropaBeanuBas CTOMMOCTh TaKOM JEOMTOPCKON 3aJ0KEHHOCTH B pyOsieBOM
SKBUBAJIECHTE ONPEIEISIETCS B COOTBETCTBUM C 11.12 HacTosiumx [IpaBui.

HC6I/ITOpCKaH 3a10JDKCHHOCTh TIO J0XOdaM OT Yy4aCThusd B O6IJ_I€CTBC C OFpaHquHHOﬁ
OTBCTCTBCHHOCTLIO MIPU3HACTCA B ATy NPUHATUA JaHHBIM O6HI€CTBOM pEeIICHNA O BBIIIJIATE 1O0XO0O0B, U3



KOTOpPOTO MOHO MAEHTU(UIUPOBATH CyMMY aoxoaa. CripaBeasinBas CTOUMOCTb TaKOM 3aJ0KEHHOCTH
OMpeJIeseTCs B CYMME, paBHOM MPOU3BEICHUIO KOJIMYECTBA J10JI€H Ha pa3Mep 10X0/a, MPUXOISAIIErocs Ha
OJIHY J0JI0, 3a(pUKCHUPOBaHHBIN B PELICHHUH, C YIETOM YCIOBUH, ONMCcaHHbIX B [Ipunoxxenuu 5 g nanHOTrO
BH/JIa 32/10JDKEHHOCTH.

B ciyuae B0o30yxIeHUM MpOIeaypbl OAHKPOTCTBA B OTHONICHHH 3MUTEHTA (JIMIIA, OOSI3aHHOTO 10
[EeHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OUIIHAIBHOTO COOOIICHUs 0 OAHKPOTCTBE CTOMMOCTD
neOUTOPCKOH 3aI0JDKEHHOCTH TI0 BHIIJIaTe AUBHICHIOB paBHa 0 (HyIII0).

B unbIx CJIy4dasix BOBHUKHOBCHHA ITPHU3HAKOB OGGCL{GHGHHH CIipaBCajinBast CTOMMOCTD 3aJOJIDKCHHOCTHU

OIMPEACIIICTCA C YUETOM KOPPEKTUPOBKHU B COOTBETCTBUHU C IMOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KCHI/IeM
2.

8.2.4. [ledbutopckas 3a10/KEHHOCTH 0 10X0aM HHBeCTHUHOHHBIX naeB [IUD u naes
(aKkuMii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHIOB, AU KOTOPLIX BXOAAT B COCTAB
umymecrsa [IM®D

JlebuTopckast 3aJ0/DKEHHOCTh MO JI0XOJAaM WHBECTHHMOHHBIX maeB [IM® wu maeB (akuwmid)
MHOCTPAaHHBIX MHBECTHULIMOHHBIX (DOHJIOB, ITall KOTOPBIX BXOJAAT B cocTaB umyiectsa [1M® npusHaercs B
JaTy BOZHUKHOBEHUs 0053aTENIbCTBA 110 BBIIUIATE JOX0/A, yYKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX 1aeB [IN® - B cooOuiennn ynpasmstouieit komnanuu [IUD o
BBITLIATE JJOX0/1a [0 MHBECTUIIMOHHBIM Masim [T D, omyOnukoBaHHOM Ha caiiTe yrpaBIstoleit
komnanuu [ 1@ wim HanpaBiieHHOM B afpec YIpasisiomen konanuu Ooxja;

e B OTHOIICHWH MAaeB (aKIMH) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B
coctaB umyuecrsa [, - nara, c koTopoit ”HOCTpaHHBIE IICHHBIE OyMarn HAYNHAIOT TOPTOBATHCS
0e3 yuera 00bsBieHHbIX auBuaeHn0B (DVD _EX DT) B coorBercTBuU ¢ nH(popmanueir AO HPJ]
Wi uHQOpPMAIMK O BBIIIATE J10X0Ja Ha OPUIIMAIILHOM CaiiTe ympaBlsiolell KoMnaHuu. B
orcyrctBuu uHGopmarmu o DVD EX DT - nara, Ha KOTOPYIO ONpeaessoTCs JHIa, HMEIOIINE IPaBo
Ha TOJYYCHHE JUBUICHIOB/ TOXOJIOB. |

B CyMMe€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCIOBHM, ONMUCAaHHBIX B
[Ipunoxenun 5 s JaHHOTO BUAA 3aJ0JDKEHHOCTU. [lpu ompeneneHun crnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJOHKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha Jary (UKcaluu  peecTpa
aKIIMOHEPOB/BIIAJICIBIEB IIEHHBIX OyMar /i BBIILJIATHI TUBHJICHIOB/IOXOOB WIM HA JIaTy, HA KOTOPYIO
OTIPEICTISIOTCS JUIA, UMEIOIIME MPAaBO Ha MOJy4YeHUE IUBUACHIIOB/IJOXO0JO0B, OMpPENEISIeTCS C YIEeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

JlebuTopckast 3aJ0JDKEHHOCTh MO JI0XOJaM WHBeCTHMLMOHHBIX mnaeB [IM® wu naeB (akuuif)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITa KOTOPHIX BXOJAT B cocTtaB umymiectsa [IM® npekparmiaer
MIPU3HABaTbCS B [JaTy MCIOJHEHUS O0O0s3aTeNIbCTB YNPABISAIONIE KOMIAHUEH, MOATBEPKIEHHOU
0aHKOBCKOM BBIIMUCKON C pacueTHOro cyera ynpasisonieii komnanuu J1.Y. ITU®D /otueTtom 6pokepa YK
[TNO.

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

8.2.5. CpeacrBa, nepeJaHHble M0 OPOKEPCKHUM J10T0BOPaM

JleObuTopckast 3aJ0JKEHHOCTh 110 CPeICTBaM, MEPEAaHHbIM MPOo(ecCHOHATbHBIM yYaCTHUKAaM phIHKA
LEHHBIX OyMar 1o OpOKepCKUM U MHBIM JJOTOBOpaM, MPU3HACTCS C JAThl OTPAKEHUS MMOCTYIICHHS JaHHBIX
CPEICTB Ha OpOKEPCKUH cueT/cCrelalbHbIi CYeT COTIacHO OTYeTy OpoKepa WM € 1aThl BOSHUKHOBEHUS Y
VYnpasisromeit komnanuu PoHa mpaBa TpeOOBaHUS JIEHEKHBIX CPEICTB OT Opokepa B pe3yibTare
orepanuil ¢ neHHsIMu Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKON 3aJI0JIKEHHOCTH B pe3yibTare
oreparuii, CBSI3aHHBIX C IEPEUNCICHUEM JEHEKHBIX CPEJICTB C pAaCYETHOIO Ha OPOKEPCKUil/crielinaabHbIN
CUeT WJIM BBIBOJOM CPEJCTB ¢ OPOKEPCKOIro/CHeMaIbHOr0 Ha pacueTHbIM CUeT, OTPaXKaloTCs B yyeTe Ha
OCHOBaHMU oOTueTa Opokepa. IHble onepanuu 10 H3MEHEHHIO JAEOMTOPCKOM 3aJ0JKEHHOCTH



OCYIIECTBIISIOTCS] HA OCHOBAHUU TOJYYEHHBIX OTYETOB MPO(ECCHOHATBHBIX YYACTHUKOB O MPOBEICHUHN
onepauuid ¢ aktupamu DoHpa.

HC6I/ITOpCKa${ 3aJ0JIDKCHHOCTDb IIO CpE€ACTBaM, IIEpE€AaHHbBIM HpO(i)eCCI/IOHaJ'II)HBIM Y4aCTHHKaM pPbIHKa
OCHHBIX 6YMaI‘, OIIPCACIIICTCA B HOMMHAJIbHOM CyMMC OCTaTKa ACHCKHBIX CPCACTB Ha AAaTy OLICHKHU, C
yY4€TOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO}KeHI/II/I 5 JJIA JaHHOI'O BHM A4 3aJJ0JDKCHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0OJDKEHHOCTH B CIy4ae HEOOXOJUMOCTH ONPEACISeTCS C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMorpeHHbIM [Ipunoxkenuem 2. [lpu 3ToM B memsx
TaKOW KOPPEKTUPOBKM KOHTPAT€HTOM NPHU3HAETCS KpPeIuTHAs OpraHu3anusi/0aHK, B KOTOPOH y Opokepa
OTKPBIT CIlelUaIbHbIN OPOKEPCKHIL CYET.

8.2.6. He3aBepieHHbIe pacyeThl

JlebuTopckas 3aJ0KEHHOCTh 110 HE3aBEPIICHHBIM CAeTKaM ¢ akTuBamMu POHAA NpU3HAeTCs B ATy
UCIONIHEHUS YTpaBistomiei komnanueit @onnia 00513aTenbCTB M0 JOTOBOPY M BO3HUKHOBEHHS IpaBa Ha
MOJTyYCHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCJe OT OaHKa, BHICTYMAIONIETO UCTIOMHSIIOMINM
0aHKOM, IO CIEJIKaM ¢ aKKpEeIUTUBHOM (pOopMOii pacdyeToB.

[Ipenomnarel JEHEXKHBIX CPEICTB KOHTPAreHTaM II0 JOTOBOpPAM OKa3aHUs YCIYT, MPUOOPETEHHS
LIEHHbIX OyMar, a TakXKe WHBIX aKTHBOB, IPU3HAIOTCA B JIaTy CHHUCAHUS JEHEXHBIX CPEJICTB CO cyueTa
VYnpasmnstomend komnanu @oHa B 110J1b3y COOTBETCTBYIOINUX KOHTPAT€HTOB.

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

8.2.7. JleouTOpCcKas 3a10/LKEHHOCTDb 10 pacyeTaM ¢ IMHUTEHTOM JI0JITOBOM IIeHHOH
Oymaru

Z[e6I/ITOpCKa$I 3aJ0JI2KCHHOCTD B OTHOILICHN 00513aT€eJILCTB DMUTEHTA 110 BEIIIJIATE KYIIOHHOTI'O 10X0/J4,
a TaK’K€ 4aCTHYHOI'O MJIN ITOJTHOI'O ITOralli€HUA IlOJIFOBOfI HeHHOﬁ 6yMaFI/I IMPU3HACTCA B 1aTy HACTYIIJICHUA
00s13aTeJIbCTBA YMUTEHTA IO OIUIATE TAKUX 00SI3aTENLCTB.

CrpaBeyinBasi CTOMMOCTh TaKOW JCOUTOPCKON 3aJ0JDKCHHOCTH ONPEICSNISICTCS B HOMHHAIBHOM
CTOMMOCTH TMOJJIeXkalllel MOraneHuIo 3aJ0/DKeHHOCTH, ¢ YYeTOM YCJIOBUMA, OMUCcaHHbIX B [Ipunoxenun 5
JUIS JAaHHOTO BUJA 3a70KeHHOCTH. CripaBeayinBas CTOMMOCTD 33JJ0JDKEHHOCTH B CIy4yae HEOOXOIUMOCTH
ONPEIEISAETCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBHUH C MOPSAKOM, IPEyCMOTPEHHbBIM [ Ipriioxenuem
2.

HperameHHe IMPU3HAHUA HaHHOﬁ I[C6HTOpCKOI>’I 3aJ0JDKCHHOCTHU MMPOUCXOOUT B AATy IMOCTYIJICHHUSA B
COCTaB aKTHBOB q)OHI[a JACHCIKHBIX CPCACTB WM MHOT'O UMYIIICCTBCHHOI'O DKBUBAJICHTA B CUCT IMOraliCHUA
yKaBaHHOﬁ 3a10JDKCHHOCTH.

8.3. IlpekpauieHue Npu3HAHUSA 1eOMTOPCKON 32/10/1KEHHOCTH U NPeAOIIaT

Ipuznanue oebumopckoii 3a0o1ocennocmu u npedoniam onoa npekpawaemcs 8 ciyyae:
® JCIOJIHEHUS 0053aTeNIbCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOLIETO MpaBa Y MpaBisroNIeil koMmmnanueidn @oHaa no JoroBopy LEeCCuu;
e BHecenus B EI'PIOJI cBexenuit 0 MMKBUAAIIMM KOHTpPAareHTa B TOPSIKE, YCTAaHOBIECHHOM
JEHCTBYIOLMM 3aKOHO/IATEIbCTBOM;
® [poyero TMpeKpamieHus TmpaBa TpeOOBaHHUSA B COOTBETCTBHM C  JICUCTBYIOIINM
3aKOHOAATEIHCTBOM UJIM JOTOBOPOM.

8.4. OueHka 1e0UTOPCKOIi 32/10/I>KEHHOCTH U MPeIOIIAT

B HOMUHanmBHOW cymMe 00s3aTenbecTBa (B CyMME OCTaTKa 3aJ0/KEHHOCTH), TOJJICKAIIEr0 OTlIaTe
JNOJDKHUKOM, Ha jaary onpegenenuss CYA oneHuBaOTCS BUIBl 3a/I0JDKEHHOCTH, OIPEJCICHHBIE B
[Ipunoxxenun 5. TIpeBBINIEHWE CPOKOB TIOTAIIEHUS OIMEPAIMOHHOW JEOUTOPCKON 3a0KEHHOCTH,
orpesensieMoil B COOTBEeTCTBUU ¢ [IpuiioxkeHueM 5, BieueT ee o0eCiieHEHHE C YYETOM KPEeIUTHOTO pUCKa
B COOTBETCTBUHU C METO/IaMH, YKa3aHHbIMU B [Ipunoxxennn 2.



B ocTanpHbIX ciydasx aeOUTOpCKas 3a/10JKEHHOCTh OLICHUBAETCS MO MPUBEACHHOMN K JaTe OLIEHKH
CTOMMOCTH OyAyIIMX MOTOKOB, PAaCCYUTAHHOH B COOTBETCTBUU C [IpmiiokeHneM 2 K HACTOSIIIUM
[IpaBunam.

Eciu B pesynbrare coBepiieHHs caeiok ¢ wmmymiectBoM [IM® Bo3Hukaer aedutopckas
3a/10J>KEHHOCTh, U, COTJIACHO YCJIOBUSIM CHEJIKH, HE ONpe/ejieHa KOHKPETHAas Jara €€ IMOralleHUs, HO
yKa3aH MpeesibHbIA CPOK, B TEUEHHUE KOTOPOro TaKas 3aJI0JDKEHHOCTh JIOJDKHA OBITh MOraiieHa, TO JJIs
ONpEIEICHUsI CIPABEIJIMBOM CTOMMOCTUM CpPOK TOTall€HUsi TAaKOM 3aJ0HDKEHHOCTH IPUHUMAETCS
MaKCUMaJbHBIM B  OTCYTCTBUE€ OOOCHOBAaHHOTO SKCHEPTHOrO (MOTUBUPOBAHHOTO)  CYXKIEHUS
YOpPaBISAONIEH KOMaHUHU 00 MHBIX CPOKaX MOTalleHusl TAaKOM 1eOUTOPCKON 3aJ0IKEHHOCTH.

Ecnm ycnoBust ciaenku He cofep:kaT KOHKPETHOW JaThl MOTAIIEHUs JTeOUTOPCKON 3a/10JKEHHOCTH U
OTCYTCTBYET IIPENEIbHBIN CPOK MOraIIeHUs, TO IS LieJIel ONpeleTIeHUs CIIPaBeUIMBOM CTOUMOCTH TaKOH
CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHMH OOOCHOBAaHHOTO 3KCIEPTHOrO (MOTHBUPOBAHHOTO)
CY’KJICHHUS YIIPaBJISAIOLIECH KOMIIAHHH.

JleOuTopckas 3a10JKEHHOCTD, MOJAJIeKAIasi MOTAICHUI0 UMYIIECTBOM, BO3HHKINAS IO J0TOBOpaM
MEHBI, HOBAallU U APYTUM aHAJIOIMYHBIM JOrOBOPaM, B TOM 4YHCJIE B COOTBETCTBUU C IOJIOKCHHAMH
JTOKYMEHTa, COJIEPIKAIIETO YCIOBHS pa3MEIICHHUS [IEHHBIX OyMar, U pelIeHus O BBIITYCKe IEHHBIX Oymar(3a
UCKJIIOYEHHEM JeOUTOPCKON 3a/J0JKEHHOCTH, BO3HHUKIIEH B pe3ysibTaTe Iepefayd eBpooOnuranuii B
OIUIATy 3aMEINAIOIIUX OOJHMralMid MpU HUX pPa3MENICHUH), OICHUBACTCS MO CTOMMOCTH HMMYILIECTBA,
MOJJIEXKALIETO MOJYYEHHUIO, B COOTBETCTBHUH C MOPSIIKOM OIIPEIENICHUS CIIPAaBEAINBON CTOUMOCTH TaKOTO
MMYLIECTBA, YCTAHOBJICHHBIM HacTrosmuMmu [IpaBuiiaMu ¢ y4eTOM KPEAMTHOIO PUCKA B COOTBETCTBUU C
METOJlaMH, yYKa3aHHbIMU B Ipunoxenun 2.

CrpaBeasiuBas CTOMMOCTb JEOMTOPCKOM 3a/l0JDKEHHOCTH, BO3HUKILIEH B pe3yJbTaTe Ieperadu
€BpOOOJIMTaluii B OIUIATy 3aMeLaoIUX OOJIMTaluil IPU UX Pa3MELIeHUH (B TOM YUCIIE B Clly4yae Iepeayn
(YCTynku) Bcex MMYIIECTBEHHBIX U MHBIX MPaB 10 €BPOOOIIUTAAAM POCCHICKUM IOPUINIECKUM JIUIaM),
IIPU3HAETCS] PAaBHOW CHPABEAJIMBONW CTOMMOCTH €BpOOOJUIaluii, MepeJaHHbIX B OIJIATy 3aMELIAroIIuX
obyuranuii, MM 1Mo KOTOPbIM INepesiaHbl (YCTYIUIEHbl) BCE UMYLIECTBEHHbIE M HHBIE TPaBa POCCUNHCKUM
opuarndeckuM unaM. CropaBeyinBasi CTOMMOCTb €BpOOOIUraluii, epelaiHbIX B OIJIaTy 3aMEIIaloIInuX
obnuranuii, MM 1Mo KOTOPbIM INepesiaHbl (YCTYIUIEHbI) BCE UMYLIECTBEHHbIE M MHBIE IIPaBa POCCUNHCKUM
IOPUINYECKUM JIMLAM, OTpeaessieTcss B o0mmeM nopsiake B cootBercTBuu ¢ [IpaBunamu CUA, ¢ yyerom
HAaKOIJICHHOTO KYNOHHOTO J10XO0Jla Ha JaTy OINpe/AeieHUs CHpPaBEAJIUBOM CTOMMOCTU JEOUTOPCKOM
3a/10JOKEHHOCTH.

B ciyuyae BO3HUKHOBEHHs TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEIlAloUIMX —OoOJuranuii,
CIpaBelIMBas CTOUMOCTb  JI€OMTOPCKOM 3aJOJKEHHOCTH ONPEAENseTcsl MOCPEACTBOM INMPUMEHEHUS
METO/a MPUBEACHHOW CTOMMOCTH OYAYIIMX JEHEXHBIX MOTOKOB K €BpPOOOJIMralysM, MepelaHHbIM B
OIJIaTy 3aMEILAoLIUX O0IUraIi (B TOM YHCIIE, IO KOTOPBIM IepelaHbl (YCTYIIJIEHb) BCE UMYILIECTBEHHBIE
Y MHBIE TIPaBa POCCUICKUM IOPUINYECKUM JINLAM), C YYETOM KPEAUTHBIX PUCKOB SMUTEHTA 3aMEIAI0OLINX
obmurarmii (ITpunoxenue 2).

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

9. NMPU3HAHUE, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA KPEJJUTOPCKOMN
3AJOJKEHHOCTH

9.1. Ilpu3HaHUe KPeAMTOPCKOM 32/10/1KEHHOCTH

Kpenuropckasi 3a0KE€HHOCTh MPU3HAETCS B JaTy, Korja y Ymnpasistomed komnanuu ®onpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATEIhCTBOM Poccuiickoil ®enepanuu Wid  3aKJIOYEHHBIM
JIOTOBOPOM BO3HHKAeT 00s3aTENIbCTBO MO TMepeadye HMMYIIEeCTBA WM BBIILIATE JEHEKHBIX CPENICTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIasi MOTAlIeHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CyJ1IeOHOMY TOKYMEHTY, IPU3HAETCS:
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- B MOMEHT BCTYIUIEHHSI B CHJIy CyAe0HOI0 aKTa MepBOil HHCTAHUMHU, €CJM IoJayda
aneJIsINNOHHOM Ka100bI He PEeAyCMOTPEHA;

- B MOMEHT BCTYILUIEHHSI B CHJIy PelleHHsI CyJa MepBoii MHCTAHIHHA (B TOM 4YHCJIe, eCJH ObLIa
NMOoJIaHA amNe/UIAIMOHHAsI Kaji00a). B ciyuyae ameisnuOHHOTO O0XKaJOBAaHHS yKa3aHHOE PEIICHHE
BCTyNaeT B 3aKOHHYIO CHJIY CO JIHS IPHHSATHS IOCTAHOBJICHHS apOUTPa)KHOTO CyJia aneUISIIHOHHOM
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBICHUS CyAa aneJUISIMOHHOW HWHCTAHIMKM CUMUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEME).

9.2. HOpﬂ)IOK NMPU3HAHUA U OLHCHKH HEKOTOPLIX HHBIX BU/10B er}II/ITOpCKOﬁ
3aJ0J/KCHHOCTH.

9.2.1. OnepauuoHHasi apeHIa

IIo moroBopam oOmnepanMOHHOW apeH[bl, B KOTOPBIX YIIpaBisAmooImias KoMranus PoHIA BBICTYIAET
apeHJaTOpOM, IIPU3HAHKE, IPEKPALICHUE TPU3HAHUSA U OLIEHKAa KPEAUTOPCKON 3aJ0JDKCHHOCTH B CyMMeE
IJ1aTeka, IOJIEKAILETO OIJIaTe 33 PACUETHBIN IEPHO/I, OCYIIECTBISAETCS B COOTBETCTBUU C yHKTOM 15.4.2
[IpaBu.

9.2.2. He3aBepuieHHbIe pacyeThl

erI{I/ITOpCKaFI 3a10JDKCHHOCTD ITO HE3aBCPHICHHBIM CACJIKaM I10 HpI/IO6pCTeHI/IIO HMYyHIECTBA B COCTaB
aKTHNBOB CDOHI[a MNPU3HACTCA B OATy HCIIOJIHCHUA KOHTPAr€HTOM €ro 00513aTEJILCTB 10 AOroBOPYy U
BO3HHUKHOBCHUA Y pr&BJISIIOIIIGfI KOMIIaHNU CDOHI[a 00s3aTeNIbCTBa 110 BBIILIATE JACHCKHBIX CPEACTB
KOHTpArcHry.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCICHHBIE KOHTPAr€HTaMH I10 JOTOBOpPAM pealu3aluu
[EHHBIX OyMar W MpOuYMX aKTUBOB, MPHHAJICKANINX Ympapistonied komnanuu DoHAa, MPU3HAIOTCS
KauyecTBe 00s3aTebCTB B J1aTy (PAKTUUYECKOTO MOCTYIICHUS JCHEKHBIX CPEACTB HAa PACUETHBIA CUET
Yopasinstomier kommnanun GonHpa.

OreHka OCyIIECTBIISIETCS B COOTBETCTBUHU C 1. 9.4.
9.2.3. Jloxox mo masim

erI[I/ITOpCKa}I 3aA0JDKCHHOCTh ITIO BBIIIJIATC A0XOIA0B Haﬁ]l[PIKaM MNPU3HACTCA B COOTBETCTBUU C
YCIOBUAMH HAYHUCJICHHA, ONPCACIICHHBIMU B Hﬂy, B JaTy BO3HHWKHOBCHHA 0053aTeNILCTB 110 BBIIIATE
A0XO0J0B, MOAJICI)KAIIHUX BBIIIJIATC.

erI[I/ITOpCKaH 3a10JIKCHHOCTS I1O BBIIIIIATE JOXOJ0B HaﬁHII/IKaM MMpeKpamacT IMMprU3HaBaTbCA:

e B nary ucnonHenus o0s3aTeNbCTB YIPABIAIOUIEH KOMITAHUEN, TIOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOW C PACYETHOIO CYETa YIPABIAIOIIEH KOMIIAaHUY;

e B nary pemenus nuna, ocymectsistoniero npekpamenue ITM®, o momHoM/yacTHYHOM
MpEeKpallleHu: TpU3HAHMUS O0053aTelNbCTB IO BBIIUIATE J0XOJa B Cllydae OTCYTCTBUS
(Henoctartka) neHexxHbIX cpencTB B [IM® i omnatel Takux 0053aTeNIbCTB MPH MPEKPAILIEHUH
[MN®D.

OueHka OCylIeCTBIISIETCS B COOTBETCTBUHU C 1. 9.4.

9.24. Bo3Harpa:kaeHHusi H Pacxo/bl

Ilopaook npuznanusn
Kpenuropckas 3a0KE€HHOCTh MO BBIIUIATE BO3HATPAXKIEHUN U OIJIATE PacxoiOB NMPH3HAETCS B

Han0oJiee paHHIOK U3 JaT:
e Jlara onpenenenus CHA [IN® B coorBeTcTBUU € pa3aenoM 2 HacTosmux [Ipasun (ecnu B

COOTBCTCTBUH C IOTOBOpPAMHU HUIJIM MCTOAAMHU OIIPECACIICHUSA CHpaBCHHHBOﬁ CTOMMOCTH
erzunopcxoﬁ 3a10JDKCHHOCTU €€ pa3sMEpP MOKHO OHpe,Z[CJ'II/ITB), 3a UCKIIIOUCHUECM

BO3HarpaXxJacHus OLCHIIUKA,



e JlaTa BO3HMKHOBEHHS y YHpaBistoniel komnanuu @oH1a COOTBETCTBYIOIIETO
00s13aTeNbCTBA;

e Jlata moxymeHTa, HOATBEPKIAIOIIETO BbIOMHEHUE padboT (okazanus yciyr) [IM® no
COOTBETCTBYIOLIMM JIOTOBOpAaM WJIM B COOTBETCTBUH ¢ npaBuiamu Y [THUD. B ciyuae
HEBO3MOXKHOCTH OIpeJIeIeHHs pa3Mepa 3a/10JKEHHOCTH B TIEepBbIe 2 (J1Ba) Mecsla mocie
3aKJIIOYEHHUsI COOTBETCTBYIOLIETO JOTOBOPA — JIaTa MOJYyUYEHHUs TOKYMEHTa,

MOITBEPIKTAIOIIETO BBIMOTHEHHUE PAbOT (OKa3aHUE YCIIYT).

OO0s3arenbeTBa MO OIUIATE PACcX0JI0B/BO3HATPAXKISCHUN 3a cueT mMmyniecTBa DoHAa MpU3HAIOTCS B
pasMmepe, OIpENCICHHOM B COOTBETCTBMM C METOJAMHU OILICHKH, HO HE MPEBBIIAIOIIUM MPEACIbHO
JOTYCTUMBIN pa3Mep pacxoI0B/BO3HATPAXICHUH, ONIpeIe/IeHHBIN HcXos u3 cpeaneronoBoit CHA donna
Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawienue npuznanus yKa3aHHOU KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBIISETCS B JaTy
CIMCaHUs CyMM C PAacuETHOro cudera Ynpasistomed komnaHun ®oHIa B I0JIb3Y COOTBETCTBYIOIIHUX
KOHTPAareHTOB COIIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cnyuae, ecnu BenMuYMHA BO3HArpaXkACHUs YIPABIOIIEH KOMIAHUM, IPERyCMOTpPEHHAs
[TpaBunamu @onpa, sBAseTCs (UKCUPOBAHHOW, KPEAMTOPCKAs 3aJ0JDKEHHOCTh IO BO3HATPAXKICHHUIO
VYpasisoomel KOMIIAHUU OLIEHUBAETCSA B CyMME ITPONOPLMOHAIIBHO KOJIMYECTBY KaJICHJAPHBIX THEH B
pacuetHoM nepuoze. [Ipu 3ToM npu pacuere Ha nocieqHUI pabounii 1€Hb pacYeTHOI O IIEPHOJa CTOUMOCTD
3aJJOJDKEHHOCTH ONpeessieTcs B OJIHON CyMMe ¢ Y4eTOM Hepabo4MX JHEeH 1ociie 1aThl pacyera.

AHAJIOTHUYHBIA NOAXOJA IPHUMEHSETCS IIPU OLICHKE HHBIX BO3HATPAXKICHUW M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMbIM YCIIyTaM, BEJIMYMHA KOTOPBIX SIBJIAETCS (PUKCHUPOBAHHOM.

B cnyuae, ecnum BenuuMHA BO3HATPaXKACHUS YIPABIAOIIEH KOMIAHUH, MPEAyCMOTpPEHHAs
[TpaBunamu ®onna, onpeaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE
BO3HarpaxaeHus Y npasisitonieil komnannu GoHma onpenensercs B CleayoIeM TOpsIKe:

. 1 X. -
(BRI A, X X)) X 5+ (A = 0) x = B Ve

i
I + —=

2oe:
| — JlaTa pacyueTa BO3HATPaKICHUS,

V.

I'- cymma odepeiHOro (TEKyIero) HaurcaeHNsT BOSHArPKACHHUs Y IpaBIisitoriieil komrannu DoHa Ha 1aTy

pacuera i, eciu Ha JIaTy i He IPOM3BOIMTCS HAUNCIIEHNE BO3HATPAKIeHHS, Toraa | =0;

i-1

2.Vs

n=l - cymMMa y€ TMpPOM3BEIECHHOIO B TEKYIIEM KaJCHJAPHOM TOIy HAYMCIICHUs] BO3HATPAKICHUS
VYnpasistoniei komnanviei @oHa;

i-1
> C4,

n=1 - cymma CYA, paccuntaHHash C Hauaja KaIEHJAPHOrO roja (C JaThl 3aBeplleHUs] (OKOHYaHUs)
(dhopmupoBanust DoHzIa) A0 THS, MPEANIECTBYIOIIETO JIaTe pacyuera, Ha Kbl pabounii JeHb KaJIeHIapHOTO To/ia
(ecm Ha pabounii jeH» KaieHmapHOro roga CHA He ompenensuiach - Ha TOCIETHUN JICHh €€ OIpeIeeHus,
TIPE/IIIECTBYFOIINIA TAKOMY JHIO).



X, - TIPOLIEHTHAs1 CTaBKa, COOTBETCTBYIOIIASI pa3Mepy BO3HArpaKAcHHs YTpapisonied kommannu DoHpa,
ycraHoBieHHOMY [ IpaBriiamu TOBEpUTENLHOTO YIPABICHNS HA JICHb 1

X;- TIpOILIEHTHAsI CTaBKa, COOTBETCTBYIOIIAs pa3Mepy BO3HArpakieHus Yrpapistorei kommanuu DoHna,
ycraHoBiieHHOMY [IpaBuiamu J0BepUTEILHOTO YIIpaBIICHHS Ha IaTy pacyeTa i;

N - HOPSIAKOBBII HOMEp KaK1oro pabdoyero aus onpenenenust CHA (ecm Ha paboumii 1eHb KaJleHIapHOTro rojia
CYA ne onpenensiiach - Ha IMOCIISTHAN ASHb €€ ONpe/IeICHHs, IPEAIISCTBYIOIIAN TAKOMY JTHIO).
A\l - cronMocTb akTiBOB DOH/Ta Ha JIaTy pacyerTa;

I~ cymma obsizatensers DoHIa Ha IaTy pacyera;
D - kom1yecTBO paboumx JHEH B TEKYIIEM KaJleHIapHOM IOy .

B mHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKICHUIO YIIPaBIAIOLICH
KOMIIaHUH OIPENEISAETCS Ha OCHOBAHUU JOKYMEHTOB, IOATBEPKIAIOIIUX OKA3aHHBIC YCIIyTH.

BennunHa KpeauTOpCKOM 3a0JKEHHOCTH 10 PacxoJaM TPETbUX JIUL[, HAllpUMEp, OIJIa4MBAEMBbIX B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMHU YCIIYT CHELHMAIM3UPOBAHHOTO JEMNO3UTAPHsI, B COOTBETCTBUU C
JOTOBOPAMH/COTJIAIIEHMSIMA O BO3MEILIEHUU OIUIaThl YCIYI PECYpCOCHAOXAIOUIMX OpraHu3auuii,
OIIpEAEIAETCS HA OCHOBAHUM JOKYMEHTOB, IIOATBEPKAAIOIINX OKa3aHHbIE YCIYTH.

Kpenurtopckas 3aJ0DKEHHOCTh IO OIIaT€ MEPHOAMYECKHM OKa3blBAEMBIX yCIyr (pabor), pasMep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(oB U 00bEMOB OKa3aHUsl yCIyT (B TOM YHCIIe KOMMYHAJIbHBIX),
olieHuMBaeTcs Ha naty omnpeneneHuss CUA Ha OCHOBAaHMHM IPOTHO3HBIX 3HAUYEHUN (ANIPOKCHMAlLUU) C
YU€TOM BO3MOXHBIX CE30HHBIX KOJIEOaHHUH MPOMOPLIUOHATIBHO KOJUYECTBY JHEH B pacu€THOM IepuoJie B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. Ilpu atom npu pacyere Ha nocienHuil paboduii 1eHb pacyeTHOTO
NepruoJia CTOUMMOCTh 33J0JDKEHHOCTH ONpEeNseTcs ¢ yu4eTOM HepabodyuX JHeH Iocie AaThl pacyera.
[Tporuo3ubie 3HaueHHs 0053aTENBCTB, PACCUMTAHHBIC YTIPABIAIONICH KOMITAHUEH, PEIOCTABISIOTCS B
Crenuanu3upoBaHHbIHN AeN03UTapHii Ha KX yto aaTy onpeneneHust CHA ¢ yka3aHueM nepuojia BHIOOpKH
1 OOBSACHSIOUINX EPEMEHHBIX.

Jls 1ienei annpoKkcuManuy pazMepa 00s3aTesIbCTB UCIIOIb3YOTCS CIEIYIOLUE METOIbL:

- IPOTHO3 HAa OCHOBE IOKa3aTesiell o0bemMa yClIyT U Tapu(HBIX CTaBOK, JEHCTBYIOIIUX B PaCU€THOM
IIEPUOJE;

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

-Ha OCHOBaHUH IIPOTHO3HBIX 3HAYECHUN (anmpoxcumarum), OIPEIETIEHHBIX KakK
cpeaHeapudmMeTnUecKoe 3HaUCHHE PacXo/I0B 3a nocieanue 12 (IBeHaaTh) MeCsIeB MPONOPIUOHAIBHO
KOJIMYECTBY JIHEW B PaCUETHOM IIEPUOJE B COOTBETCTBUU C YCIOBHUAMU JoroBopa. [Ipu atom mpu pacuere
Ha TMOocJIeAHUI pabouMii IeHb PacueTHOIO MepHoja CTOMMOCTh 33/10JKEHHOCTH OIPEJIENIAETCs ¢ yYeTOM
HepaOouux JIHEN Mocye 1aThl pacueTa;

- MOTHBHUPOBAaHHOE OOOCHOBAHHOE CYXKAE€HUE YIIPABIAIONIEH KOMIIAHUH C OIMCAHUEM PACUETOB.

IIpu oTcyTCTBMM Takoro oObemMa CTAaTUCTMKM METOJl ANMpOKCHUMALUMU MPUMEHUM IpU HaIMYUH
JTAHHBIX HE MEHEe, YeM 3a Mociennue 2 (1Ba) Mecsia, npeamecTByronmx aare onpeaeneans CUA [TUO.
B nHBIX citydasix METOJ allpOKCUMAIMU HE IPUMEHSIETCS.

B nary mnocrymieHuss [0KyMEHTa, MOJITBEP)KIAIOUIET0 OKa3aHHbIE YCIYT'H, IPOU3BOJUTCS
KOPPEKTHPOBKA CTOMMOCTH 0053aTeIbCTB 0 UX PEATbHOTO 3HAYEHUs B COOTBETCTBUHU C JIOKYMEHTOM.
Takas KOpPpEKTHpPOBKAa CTOMMOCTH OCYIIECTBISETCS B pa3Mepe, HE IPEBBIMLAIOIUM IPEIEIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpakIeHUH, onpeieeHHbIN ucxoas u3 cpennerogosoit CHA dounga
Ha MOMEHT UX ITPU3HAHUS.

B ciyuae, ecnu B pacuer CUA [IM® Bkito4YeH pe3epB Ha BhIILIATY BO3HATPaXACHUN, alllPOKCUMAIIHS
BEJIMYMH, MI0]] KOTOPBIE IPOUCXOIUT (HOPMUPOBAHHE PE3EpPBA HE OCYIIECTBIISETCS.

9.2.5. HaJuoru u apyrue od6s3aTeJIbHbIE MJIATEKN

KpenuTtopckas 3a105KeHHOCTH I10 yIIIaTe HaJOroB U IPYTHX 00s3aTebHbIX IJIaTeXel N3 UMYILecTBa
@oHa mpu3HaeTCs € JaThl BOSHUKHOBEHHs y YHpaBisironied komnaHun @oHIa COOTBETCTBYIOLIETO
o0s3aTeNbCTBA IO OIUIaTe Hajiora W/WIM 00s3aTeNbHOr0 IUIaTeka B COOTBETCTBHM C HAJOTOBBIM
3aKOHO/IaTEJIbCTBOM MJIM MHBIM HOPMATUBHBIM akToM Pocculickoi @enepanuu.



[Ipekpaiienue npU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 yIUIaTe€ HAJIOroB M JAPYrux
00s13aTeNbHBIX TUTaTEXeW u3 umyiiecTBa DOoHIA MPOWCXOAUT B JATy CIUCAHUS JACHEKHBIX CPEICTB C
pacueTHOro cuera Ympanisitomeid komnanuu @oxaa B omiaTy CyMM HajoroB (00s3aTeIbHBIX IJIaTeXKeH )
WJIH TIPOYETO MPEKpaICHHsI 00513aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIIMM 3aKOHOAATEITECTBOM.

Kpenuropckast 3a40KEHHOCTH O YIUIATE€ HAJIOTOB U APYTUX 00s3aTeNIbHBIX JIATEXKEH OLICHUBACTCS
B pazMepe (haKTHIECKOH 3a10JDKEHHOCTH Ha aary pacdyera CHA donpa.

9.3. IlpekpameHue NpU3HAHUA KPeIUTOPCKOI 32/10/LKEHHOCTH

[Ipu3HaHue KpeAUTOPCKOMN 3aI0JDKEHHOCTH U TIOJYYCHHBIX MPEIOIUIaT MPEeKpaiaeTcs:
® C JIaThl MCIIOJHEHUsI 00s3aTeNbCcTBa Y IpaBIsAroNie komnanuein Gonma;
e ¢ natbel BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTpAreHTa B MOPSIKE, yCTAHOBICHHOM
JEHCTBYIOIMM 3aKOHO/1aTE€ILCTBOM;
® C JIaThl IPOYEro MPEKpalleHUus 0053aTesIbCcTBa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

9.4. OueHKa HHBIX BU0B KPeIUTOPCKOIi 3210/ 12KEHHOCTH

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

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

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

10. MIPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
BbBIIAHHBbBIX 1 AHAJTIOT'NYHbBIX THCTPYMEHTOB

10.1. O0mue MONI0KEHUS

Meroanka OLEHKHU CIPaBEUIMBON CTOMMOCTH 3aliMOB BBIIAHHBIX, OMIMCAaHHAsl B JAHHOM pa3Jiele,
pacmpocTpaHseTCs TaKkKe Ha OLEHKY BIIOKEHUHN B BEKCeJsl U 3aKJIa/HbIE.

10.2. IIpu3HaHue ¥ NpeKpalieHne NPU3HAHNUSA 3aiiIMOB BbIJAHHbBIX

Kpurepuun npuznanus 3aiiMoB:

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

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

e [lIpaBa TpeOGoBaHMs U3 TOTOBOpPA 3aiiMa WM MHOTO aHAJIOTHYHOTO JOTOBOPA, MOJyUYCHHBIE HA
OCHOBaHUU Cy/JeOHOTO aKTa, MPU3HAIOTCS B KAa4eCTBE 3aiiMa B MOMEHT BCTYIUICHUS B CHITY
Cy1e0HOTO aKTa B COOTBETCTBUH C JEHCTBYIOIINM 3aKOHOIaTEILCTBOM;

e JIpaBa TpeOoBaHMs W3 JOTOBOpa 3aliMa WM KPEIWTHOTO JOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaJHBIMU, TPU3HAIOTCS B KAYECTBE aKTHBA B IaTy NEPEIATOYHOM HAIMUCH Ha 3aKIaJHOMU C
YKa3aHUEM BJIaJIeliblla 3aKIaaqHOM - Y ipaBiisitomas kommnanus Oonja.

JlaToi npekpallieHus MprU3HaHus 3aiimMa sIBJISIETCS JaTa:
e BO3BpaTa 3acMIIMKOM JICHEXHBIX CPEICTB Ha PACUETHBIM CUET YNPABIAIOMIEH KOMIIAHUU
donna;



e mepemaun Ympamisgoomeil kommaHueil @oHAAa COOTBETCTBYIOIIETO IpaBa TpeOOBaHUS
TpEThEMY JIHILY;

e JaTa MepenaToyHor HaANMMCH Ha 3aKJIaHOM C YKa3aHUEM BIaJeiblia 3aKIaJHON - CTOPOHHEE
JINIIO;

® JMKBHJAIMU 3aeMIIHMKA COTJIACHO HMH(OpPMAIHMH, PACKPHITOW B OQUIHAILHOM JIOCTYITHOM
ncrouynuke (B Tom uucie 3anucu B EI'PIOJI o nukBumanum 3aemimka);

e [Iepexojia MpaBa Ha 3aJI0rOBOE UMYIIIECTBO IMPU OOpaIleHUH B3bICKAHUS Ha TIPEIMET 3aJI0Ta;

® [IPOYEro MpeKpamieHus: 00s13aTeIbCTB B COOTBETCTBHH C JICUCTBYIOIIMM 3aKOHOIATEIIHCTBOM
WJIA IOTOBOPOM.

10.3. Ouenka 3aiiM0B BBLIAHHBIX

3a/10JDKEHHOCTD 110 3aiiMaM OILIEHHWBAETCS 0 MPUBEICHHON K JIaT€ OLEHKH CTOMMOCTH JCHEKHBIX
IMOTOKOB B COOTBeTCTBUU ¢ [lpmioxkenuem 2 k HacrosmmM IlpaBmiam. Ilpocpouka HCIONMHEHHS
00513aTeNLCTB 10 5 padouYuX JHEW HE CUUTACTCS COOBITHEM OOCCIICHEHUS B OTCYTCTBUE WHBIX MPU3HAKOB
obecrieHeHus/nedoITa KOHTpareHTa.

JleHe)kHble TOTOKM 1O 3aiiMy, BbIIaHHOMY LIEHHbIMM OymaramMu, M IHOJUIeXKalleMy BO3BpaTy
LEHHBIMM OyMaramu, OLIEHHUBAIOTCS IO CIPaBEIJIMBONH CTOMMOCTH II€HHBIX OyMar B COOTBETCTBUM C
HACTOSIIMMU IIPaBUJIaAMHU.

Ecin 1oroBop He cONEp>KUT KOHKPETHOW J1aThl MOTAIIEHUS, TaKas JaTa OIpPeIessieTCs Ha OCHOBaHUU
SKCIIEPTHOIO (MOTHMBUPOBAHHOI'O) CY)KJIEHUS YIPABISIIOIIEH KOMIIAHUHM, KOTOPOE JIOJKHO COJEPKATh
00OCHOBAHHBIN BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBAHHBIH B TOM YHMCIIE HA COOCTBEHHOW MpPaKTUKE
paboThI ¢ aHAIOTUYHBIMH 3a€MIIMKaMH U (MJIH) OOIIeH PHIHOYHOHN MpaKTHKE MOTANICHUs aHAJIOTHYHBIX
CCYJl U UHBIX JaHHBIX.

B ciyuyae BHeceHUs U3MEHEHHUS B YCJIOBMSI ONPEICIIEHHS CPOKa JOroBOpa MaKCHUMAJbHBIM CPOK
OTIpe/ieNIsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha Jary
onpeaenenuss CHA, mpuyem HaKOIJICHUE CPOKA KpeuTa (3aiiMa) He MPOUCXOIUT.

B ciryuae ecnu JloroBop CoAep)KUT JaHHBIE O IUIATEXaxX 3a IOJIb30BAaHUE JICHEKHBIMU CPEJICTBAMH,
3aBUCSIIIME OT IEPEMEHHBIX BEIMYHH, TO TIPOTHO3 ICHEKHBIX IIOTOKOB OCYIIECTBIISETCS B COOTBETCTBHH C
[Tpunoxenuem 3.

11. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
IMOJTYYEHHBIX

3aem, TONy4eHHBIM YmpaBistouied kommanueil @oHaa, B T.4. MO CAEIKAM MapKMHAJIBHOIO
KpeIUTOBAHUS, TPU3HAETCA B KAUECTBE 0053aTEIHCTRA!

® C JIaThl MOJY4YEHUs] HA pacUeTHBIA WM Opokepckuil cueT DoHIa JEHEKHBIX CPEICTB OT
KpEeIUTOpa;

e CJaThI IepeIauu IEHHBIX OyMar B 3aeM OpOKEpOM MO ClIeJIKaM Map>KMHATILHOTO KPEeTUTOBAHHS
B COOTBETCTBUHU C OTUETOM OpOKepa;

® C JaThl MOCTYIUICHHUS LIEHHBIX Oymar Ha cuer neno PoHja Mo caenkaMm nepeaavyu EeHHBIX
Oymar B 3aeM.

JlaToii pekpaleHus Npu3HaHMs 3aliMa SIBIIAETCS
® J1aTa UCIIOJHEHUs 00s3aTeNhCTBA Y IpaBistoniel koMmmanuen MoHga mo Bo3Bpary 3aiima;
e nara BHeceHus B EI'PIOJI cBeneHnmii o IMKBUIalMK KOHTPAareHTa B MOPSJIKE, YCTAHOBIEHHOM
JENCTBYIOLIUM 3aKOHOIATEIbCTBOM;
e Jara MpOYero IMpeKpalleHuss o00s3aTeNbCcTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBHHM C
3aKOHOJATEILCTBOM UJIH I0TOBOPOM.

Meroavka OLICHKH CIPaBeUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX [EHEXHBIMH CpPEICTBAMHY,
ONMCaHHAs1 B JAHHOM paslele, pPaclpOCTPaHSIETCs TaKKe Ha OLEHKY BIOXKCHMM 3aJ0JKEHHOCTH
VYnpasinsromein komnannu @onna no onepanusam PEIIO .



3aJ0JDKEHHOCTh MO TIOJIYYEHHBIM 3ailMaM, OIICHMBA€TCSd B HOMHUHAJIBbHOW CyMMeE 3aiiMa IUII0C
HAYUCJICHHBIE UCXO/I U3 IPOLIEHTHOM CTaBKH 1O JOTOBOPY 3aiiMa MPOIEHTHI HA ATy OLEHKHU.
3a10;DKEHHOCTh TI0 TMOJYYEHHOMY IICHHBIMM OyMaraMu 3aiiMy OIIGHMBAETCS IO CIPaBEIJIUBOU
CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIMHY ITPABUIAMH.

B cnydae nepemaun 3amora mo 3aimMy WM CIEIKE MapKHHAIBHOTO KPEIUTOBAHUs, TpeOOBaHUE TIO
BO3BpaTy 3ajora OIICHUBAIOTCS MO CIPaBEJIMBOM CTOMMOCTH 3ajJ0Ta B COOTBETCTBUHM C HACTOSLIUMU
npaBujiaMu. B cirydae HaMuus MpU3HAKOB 00ECIIEHEHUST KOHTpareHTa (He UCKIItouas mpu3Hanue nedomnra
win 0aHKPOTCTBA), TpeOOBAaHME MO BO3BPATY 3aJi0ra OIICHUBAETCS C YUYETOM NMPU3HAKOB OOCCIICHEHUS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

12. TIPUBHAHMUE, IPEKPAIIEHUE ITIPUBHAHUSA U OHEHKA HEJIBU’KUMOCTHU

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

e jara mepenauyd 0ObEKTa HEIBMKMUMOCTH YTpasisomeil komnanun @oHzia no akry npuema-
nepeayu;

e J1ara repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhIUCcKOi n3 EI'PH

® UHOTO COOBITHSA, BIEKYIIEr0 BO3HUKHOBEHHE PHCKOB M BBITOJ] B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

B cnydae, ecnu OOBEKT HEABMKMMOCTH BO3HUKAeT B pe3yjbTaTe pasjenia Jpyroro oObekra
HEJBM)KMMOCTH, BXOJSIIEro B cocTaB umyniectBa ®oHIa, BHOBb BO3HUKIIUN OOBEKT MPU3HAETCS B
Ka4yecTBE aKTHBa, a OOBEKT HEABMKUMOCTH, KOTOPBII MOAJIEKaN pa3zeiy, NpeKpalaeT Ipu3HaBaThCs B
Ka4yeCcTBEe aKTHBAa C MOMEHTAa BHECEHUsS JAaHHBIX O HEM B €IMHBIA I'OCYJAapCTBEHHBIM PEECTp IpaB Ha
HEJBIKMMOE MMYILECTBO U CAEIOK C HUM IIPU YCIIOBUM HaIU4Ms OTYETA OLEHIIMKA HA pa3lcIICHHbIC
00BeKTHl. B ciryuae, eciu 00bEKT HEIBM)KMMOCTH BO3HHKAET B PE3yJbTaTe OOBEAWHEHHS HECKOJIBKHX
00BEKTOB HEJIBMXKUMOCTH, BXOSIIUX B cocTaB uMyliectBa @oH/1a, BHOBb BO3HUKIINN OOBEKT IPU3HACTCS
B KaueCTBE aKTHBA, a OOBEIUHEHHBIE OOBEKTHI HEABMKUMOCTH TPEKPAIIAIOT MPU3HABATHCS B KaueCTBE
aKTHMBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIM IOCYIapCTBEHHBIM PEECTP MPaB Ha HEIBHKUMOE
MMYIIECTBO U C/ICJIOK C HUM IIPH YCJIOBUU HAJMYMUS OTYETA OLCHIIUKA Ha 00BETMHEHHBIH O0BEKT.

IIpexpawenue npusHanus npou380OUMCcs 8 Haubo.ee PaHHIo U3 clLedyIouuUx 0am (3a UCKIIoYeHUem
8030VUIHBIX U BOOHBIX CYO08):

e JaTa mepenayn 00bEeKTa HEJBMKUMOCTH YTpasisiomieil komrnanuu OoHa Mo akTy mpruemMa-
nepefAadyd HEABIKMMOTO HWMYIIECTBA (HE TMPUMEHSIETCS TpU TMPEKpalieHuHd TaeBOTO
WHBECTUIIMOHHOTO (OH[IA);

e JaTa mepexoja MpaBa COOCTBEHHOCTH K HOBOMY MIpaBoOOJaJaTeNto, MOATBEPKAEHHAS
Boiniickoi u3 EI'PH, nu6o oTMeTKo# 0 rocy1apcTBEHHON perucTpaiyu mpaBa COOCTBEHHOCTH
Ha HOBOT'O MIPaBOOOIAAATES;

e Jara  TOCYJapCTBEHHOW  PErucTpallMi  JHMKBUJAUWM  HEABM)KMMOIO  HMYIIECTBA,
MOATBEPKJIEHHAS. JTIOKYMEHTOM, BBIIAHHBIM PETHUCTPUPYIOLIUM OpPraHOM C OTMETKOM O
PETUCTPALIMOHHOM JICCTBHH;

® JlaTa JIOKYMEHTA, MOJTBEP)KIAIOIIETO yTpaTy/THOENbh OOBEeKTa HEABHUKMMOTO HMYIIECTBA,
BBIJIAHHOTO OPTaHOM KajacTpa u KapTorpadpuu;

® [pPOYEro MpeKpalleHUsi PUCKOB U BBIFOJ B COOTBETCTBUM C 3aKOHOJATEILCTBOM WM
JIOTOBOPOM.

OneHka o00bEeKTa HEIBIKUMOCTH TIPOU3BOAMUTCA OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM JICHCTBYIOIIETO 3aKOHOIATENIbCTBA M HacTOSAMUX [IpaBut.



13. JOT'OBOPBI CTPOUTEJIBCTBA, PEKOHCTPYKIIUU U CO3JAHUSA OBBEKTOB
HEJABUKUMOI'O UMYIIECTBA

MMmyLLecTBEHHblE NpaBa M3 AOroBopa yyacTua B A0/IEBOM CTPOMTE/IbCTBE OOBLEKTOB HEABUMKMMOTO
MMYLLECTBA, WHBECTUUMOHHOIO [0roBopa, AOroBopa Ha OCYLLEeCTB/EHWE PEKOHCTPYKUMM 0bObeKTa
HEeABUKMMOCTU, @ TAK}KEe MHOTO A0roBopa Ha Co3gaHue 06bEKTa HEABUKMMOTO MMYLLECTBA NPU3HAIOTCA:
® B A,aTy BCTYN/IEHUA B CUy A0roBOpa;

® B AaTy nepegaum PoHAy npaB u 0643aTeNbCTB N0 AO0roBOPY OT TPETLEr0 NLLA;

® HOTo cObbITUA, BNEKYLLETO BOSHUKHOBEHNE PUCKOB U BbIr0A B COOTBETCTBMM C 3aKOHOA4ATE/IbCTBOM MU
O0r0OBOPOM.

MmyluecTBeHHble npaBa M3 [lOoroBopoB HA CTPOUTENbCTBO (CO3paHME) HeABMMKMMOrO MMYLLEcTBa
NpeKpaL,aloT NPU3HaBaTbCA C MOMEHTA:

® ICMOJIHEHMA A0roBOpa 3aCTPONLLMKOM - Hanbosiee paHHAA U3 AaT:

- AaTa rocyaapCTBEHHOM perucTpaumm npaBa cobCcTBEHHOCTU Ha HEABMMKMMOE MMYLLECTBO BNage/bLeB
WHBECTULMOHHBbIX Nnaes NMNU®, noaTeepxKaeHHan BbINUCKOM U3 EMPH;

- JaTa nepenayn ob6beKTOB HEABUMKMMOIO MMYLLECTBA MO OKOHYAHUIO CTPOUTENbCTBA, NOATBEPKAEHHAnN
aKTOM Npuema-nepesaym.

o nepegaum doHAOM npaB 1 0643aTeNbCTB MO AOrOBOPY TPETbEMY NLY (MO AOroBOPY YCTYMKU, LLECCUN U
np.);

® IpoYero NpeKkpaLLeHMa PUCKOB M BbIro, B COOTBETCTBUM C 3aKOHOAATENIbCTBOM U/ AOTOBOPOM.
MmyLuecTBEHHblE NpaBa M3 [0OroBOpPa Ha OCYLECTB/IEHME PEKOHCTPYKUMM OOBEeKTa HenBUMKMMOTO
MMYLLECTBA NPEKPaLLLAIOT NPU3HABaTbCA C MOMEHTA:

® ICMOJ/IHEHUS A0roBOpa Ha OCYLLECTB/IEHWE PEKOHCTPYKLUMM NoApAAYNKOM - Haubosiee paHHAA U3 AaT:

- [AaTa roCcydapCTBEHHOM perncTpaumm W3MeHeHWM, NpPou3BeAeHHbIX Ha OCHOBaHMWM A0roBopa
PEKOHCTPYKUMM O0BBEKTA HEABUMKMMOCTU, NOATBEPKAEHHAA BbINUCKOW U3 EMPH (ecnun rocyaapcreeHHas
perncTpauns usmeHeHui Tpebyetca);

- gata nepefayum O6BHEKTOB HEABMMKMMOIO MMYLLECTBA MO OKOHYAHWIO C PEKOHCTPYKUMU O0ObekKTa
HeABUKMMOCTK, NOATBEPNKAEHHAA aKTOM npuema-nepenaymn (ecnm npusHaHue ob6beKkTa HeABUMKUMOCTU
NpeKpaL,anocb B Npouecce PeKOHCTPYKUMKU) UAK AaTa BBOAA B SKCM/yaTaLMio 06beKTa HeaBUMKUMOCTU
nocne 3aBepLleHUs ero PeKOHCTPYKLUMMK (eciv NpusHaHue o0b6beKkTa HeABUMKMMOCTU He NpeKpallanochb B
npoLecce PEeKOHCTPYKLMN).

e nepegaum GoHAOM NpaB KU 06A3aTENLCTB MO A0rOBOPY TPETbEMY AULY (MO AOrOBOPY YCTYMNKU, LECCUN U
np.);

® IpoYero NpeKpaLLeHa PUCKOB M BbIr0, B COOTBETCTBUM C 3aKOHOA4ATENIbCTBOM U/ AOTOBOPOM.

OueHKa cnpaBea/iMBON CTOMMOCTM MMYLLECTBEHHbIX NPaB NO AOrOBOPY Ha CTPOUTENbCTBO (co3paHue)
HEeABMMKMMOIO MMYLLECTBA, MO A0roBOPY Ha OCYLLECTB/IEHWE PEKOHCTPYKUMM 0ObeKTa HeaBUMMKMMOro
MMYLLECTBA ONpeaenseTca He3aBUCMMbIM OLEHLLMKOM.

OueHKka cnpaBea/MBOM CTOMMOCTM MpaB NO AOrOBOPY MPOM3BOAWUTCA OLEHLUMKOM B CPOKMU,
cooTBeTCTBYOWME TPebOBaHUAM 3aKOHO4ATENbCTBA.

OugeHKa cnpaBeanMBOM CTOMMOCTM 06A3aTenbCTB NO A0roBOpy MNPOU3BOAUTCA Ha AaTy OLEHKU Mo
MEeTOMKe aHaNOrMYHON METOAMKE OLLEHKUN CNPaBeaIMBON CTOMMOCTM KPeaAMTOPCKOM 3a40/IKEHHOCTU (CM.
n.9.4)

14. MIPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA ITPOEKTHOM
JOKYMEHTALIMU

HpOGKTHaﬂ AOKYMEHTAIUA IJI1 CTPOUTCIBCTBA MW PEKOHCTPYKIHUUN 00BeKTa HEABHXXHUMOI'O
HUMYIIECTBA NPU3HACTCA B KAYCCTBC AKTHBA B AATy €€ MOJYUYCHUSA praBJISIIOH_IGﬁ KOMIIaHHUEH (I)OHI[a 10
AKTy npueMa-nepeaadm 10 MOMCHTa €€ p€ajiu3dai TPETbUM JIMIAM WM UCIIOJIb30BaHUA JJIS CO3JaHUA
HJIN YIIYyUYIICHUSA 00BeKTa HCABUXKUMOCTH.

OHGHKa CHpaBe)IHHBOﬁ CTOMMOCTH HpOGKTHOﬁ JOKYMCHTAlIUU IMTPOHU3BOJUTCA OLCHIIUKOM B CPOKH,
COOTBCTCTBYIOIIHEC Tpe6OBaHI/I}IM ,I[CI\/'ICTBYIOH_IGFO 3aKOHOAATCJIbCTBA U HACTOAIIUX HpaBI/IJ'I. Ecmu OLICHKAa
CHpaBeJIJIPIBOfI CTOUMOCTH HPOU3BOJUTCA OO0 AAThbl, KOr/JJa CTAHCT JOCTYITHBIM HepBLII\/II OTYET OLCHIIMKA,
ClipaBeajinBast CTOUMOCTDb HpOGKTHOfI AOKYMCHTAIUU MMPUHHUMACTCA paBHOﬁ CHpaBeI[J'II/IBOI\/'I CTOMMOCTH



NEPEAHHBIX aKTUBOB W/WIM TNPHHATHIX 00s3aTelNbCTB B OOMEH Ha IOJYYCHHYI OKYMEHTALUIO B
COOTBETCTBHUH C X OLIEHKOM Ha J1aTy e€ MprHoOpeTeHusl.

15. IPUBHAHUE, IIPEKPAIIEHUE IPU3HAHUSA U OIIEHKA 1OI'OBOPA APEH/IbI,
1O KOTOPOMY YIIPABJIAIOIIAA KOMITAHUA ®OHIA ABJAETCSA
APEHIATOPOM

15.1. O01ue moJI0KeHUA

Ha naty nauana apeHibl B COOTBETCTBHH C YCIOBHSMH JOTOBOpa apeHIATOp MPU3HAET AKTHB B
(dbopme mpaBa NOJIH30BAHUS M 00513aTEILCTBO 10 apeH/Ie, KPOME CIIydaeB, yKa3aHHbBIX B paznenax 15.2 u
15.5 IlpaBun.

ITpu3Hanue akTuBa B opMe IpaBa M0JIb30BaHMsI U 0053aTeNIbCTBA 10 apeH 1€ IPEKPALAeTCs Ha 1aTy
IIPEKPALLEHUS apEH/IBI.

Cpok apeHzbl — 3TO HE MHOJUIeKAlINi JOCPOYHOMY MPEKPAILEHUIO0 TMEepUOJl apeHbl, B TEUCHUE
KOTOPOT'O apeHIaTOP UMEET MPABO MOJIb30BATHCS 0230BBIM AKTHBOM, BMECTE C:

¢ [ICpuoaaMH, B OTHOLICHUHU KOTOPBIX HNPCAYCMOTPEH ONINHWOH Ha HNPOAJICHUC apCH/AbI, CCJIH
HUMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO ap€HAATOP UCIIOJIHUT 3TOT OIIIIUOH; U

¢ [IepuoaaMHu, B OTHOLICHHUU KOTOPBIX MPECAYCMOTPCH OIIMOH Ha HNPCKPAIICHHUE apCHAbI, CCIIN
HMECTCA N0CTAaTOYHAsA YBECPCHHOCTb B TOM, YTO apCHAATOP HEC UCIIOJIHHUT 3TOT OIILIUOH.

B ciydae, ecnu B COOTBETCTBMM C YCJIOBHUSMHU JOTOBOpa apeHlbl HEBO3MOXHO OIPENEINUTh
IIPEJENIbHBINA CPOK, TO ISl LeJIed ONpeAeNeHHs CIPaBeAINBON CTOMMOCTH TaKOW CPOK yCTaHABJIMBAETCS
Ha OCHOBaHMHM 0OOCHOBAHHOI'O 3KCIIEPTHOrO (MOTUBUPOBAHHOTI'0) CYXKACHUS YIIPABIAIOIIEH KOMIIAHUU.

15.2. ApeH/a 3eMeJILHOIO YY4aCTKa, HA KOTOPOM PACIOJIOKEHO HeBUKUMOE HMYIIECTBO -
akTuB DoHaa

Ecian XapakTepHCTHKH COOTBETCTBYIOIIETO 3E€MEJIBHOIO YYacTKa, Ha KOTOPOM pacCIOJIOKEHO
HEJBM)XKMMOE UMYIIECTBO - akTUB POHJA, B YACTHOCTH, €r0 TPAHULIbI, U (UJIM) YCIOBUS IOTOBOPOB, HA
OCHOBAaHMHM KOTOPBIX OCYLIECTBIISIETCS HCIIOJIB30BAHHE TAKOIO Yy4YacTKa, HE NPEANojararoT, 4To
MMYILECTBEHHBIE IIPaBa Ha HETO MOT'YT I'€HEPUPOBATH CAMOCTOATENIBHYI0 YKOHOMHUUYECKYIO BBITOJY WIIH
OBITH TPEIMETOM CJICTIKH OT/IETTLHO OT PACIOJIOKEHHOTO Ha HEM 3/1aHUS (CTPOSHUSI, COOPYKEHHUS ), a TAKKE
€CIIM CHpPaBEUIMBAsl CTOMMOCTBH JIOTOBOPAa apeHIbl 3€MEJIBHOIO YYacTKa, Ha KOTOPOM pAacIIOJIO0KEHO
HEJIBWKMMOE HMMYIIECTBO - akTUB POHAA, BKJIKOYEHA OLECHIIMKOM B CIPABENJIMBYI0 CTOMMOCTH 3TOIO
HEJIBUKMMOI'0 MMYIIECTBA, TO NPU3HAHUE IIpaBa apeH/bl HAa TaKOW 3EMEJbHBIA y4aCTOK B KayeCTBE
CaMOCTOATEIIBHOTO aKTHBA HE OCYLIECTBIISAETCS.

B uHBIX ciydasx IOroBop apeHabl YIpasisirolled komnaHuend DoHpa 3eMENBbHOrO y4yacTKa, Ha
KOTOPOM pacroJI0KEHO HEJBUKUMOE UMYIIECTBO - akTUB POoHJIa, MPU3HAETCA aKTHBOM B opMe IpaBa
MIOJIb30BAaHUs B IEPUOJ C JaThl BCTYIUIEHUsS B CUJy JOTOBOPA apeHAbl A0 AAaThbl IIPEKPAIlCHUs NpPaB U
00513aTENIbCTB 110 I0TOBOPY B COOTBETCTBUHU C ICHCTBYIONIMM 3aKOHOJATEIbCTBOM MIIM JOTOBOPOM.

OrneHka crpaBeJIMBON CTOMMOCTH aKTHBA B (hopMe MpaBa MoJIb30BaHUS 110 TAKOMY JJOTOBOPY apeH/IbI
MIPOU3BOIUTCS OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM JACHCTBYIOIIETO 3aKOHO1aTEITLCTBA
n Hactosmux [IpaBui. Ecnu olieHKa cripaBelIMBOM CTOMMOCTH MPOU3BOJUTCA A0 JAThI, KOTJa CTaHET
JIOCTYITHBIM TIEPBBIN OTUYET OIICHINNKA, CIIPABEIIMBAsi CTOUMOCTh aKTHBa B (popMe mpaBa MmoJIb30BaAHUS 110
JIOTOBOPY apeHbl OMpPEAENAETCS C UCIOJIb30BAaHUEM JOXOAHOTO MOJX0/a MO MPUBEAECHHON CTOMMOCTH.
JINCKOHTHPOBAHUIO TOJICKAT €KETO/IHbIE apeHIHBIC IUIATEXU COTIACHO CPOKY apeHnbsl. B kauecTBe
CTaBKH JUCKOHTUPOBAHUS UCTIOIb3YETCSI CKOPPEKTUPOBAHHAS PHIHOYHAS MTPOLIEHTHAS CTABKa 10 KpeauTaM
B BJIIOTE aKTUBA.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCA CIEIYIOIIasi CTaBKa:
{rcp.pbm. + (KCA.O. - chp.)'

Tobin.



eoe:

Teppoin. - CPEIHEB3BELIEHHAs POLICHTHAS CTaBKa, MyOnuKyemas Ha opuiuanbHoM caiite 1b PO 3a
Mecsi, HauboJsee OJIM3KU K AaTe OLEHKH, 10 KpeaIuTam, Ipe0CTaBICHHBIM KPEIUTHBIMHU OPTaHU3aIUSIMU
HE(UHAHCOBBIM OpPraHMU3ALMUAM, B TOH K€ BalIOTe, YTO M OLEHUBAeMas 3a/J0JDKEHHOCTb, CO CPOKOM
MIPEAOCTABIICHHUS], MONAJAOIMM B TOT )K€ MHTEPBAJ, YTO M CPOK, OCTAaBIIMKCS HA OTYETHYIO JATy OO
[OTalIeHHs OLIEHUBAEMON 3a/10JKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranosieHHas Ha J1aTy OLEHKH,

KC¢p. - cpennsis xmroueBas craBka [[b PD 3a kaneHnapHbIii MECsILL, 32 KOTOPBIH ONpPE/IETIeHa CTaBKa
GC.prH.'

Cpenusisi 3a KaJleHAapHbIH Mecs1] kitoueBast ctaBka LIb PO paccuuteiBaercs o ¢popmyse:

KC 2 KC; * T
cp. — T )

eoe:

T - KOIMYECTBO HEN B KaJECHAAPHOM MECAILIE, 3a KOTOPBIM pacCUMTHIBAETCS IPOLICHTHASI CTABKA,

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEPHO/IE KAJICHIAPHOTO MECSIIIA,

T; - KOIMYECTBO AHEW KaJEHJApPHOI'O MEcsALa, B TEUEHUE KOTOPBIX JeCTBOBajIa IPOLEHTHAs CTaBKa
KC;.

IIpu oTcyTcTBUM B 10roBOpe HH(GOPMALMU O €XKETOIHBIX MJIaTeXaxX Ha BECh CPOK JI0r0OBOpa apeH/Ibl
OlLIEHKa IUIaTeKell MPOU3BOJUTCS HA OCHOBAHUHU IPOTHO3HBIX 3HAYEHUH (almpOKCUMAalUU) C YYETOM
IIPOrHO3a PBIHOYHBIX IOKa3zaTeledl (IpM HAJIMYMM TaKUX 3aBUCUMOCTel). B oTcyTcTBHM mporxosa
PBIHOYHBIX IIOKa3aTeJIEW OCYIIECTBIIETCS pacyeT ApeHIHBbIX IIATEXKEW MCXOAS W3 CIpPaBEAJIMBOU
CTOMMOCTH 0a30BOr0 aKTHBa, OINpEJeNseMO Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BaJOBOI'O PEHTHOTO
MYIIBTUILTHKATOPAZ.

15.3. ApeHa HHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOUMOCTDH aKTHBA B (1)opMe IIpaBa IMOJb30BaAHUS WHBIMHU 00BbeKTaMH HCIBMXXHUMOCTHU
OIpPEACIIACTCA Ha OCHOBAHHMU OTUCTA OLICHIIWKA.

Ecmu OIICHKa CHpaBeZ[HHBOﬁ CTOUMOCTH NPOU3BOAUTCA N0 JAThI, KOTAA CTAHET NOCTYIIHBIM HepBLIfI
OTUCT OLCHIIMWKA, CIpaBCAIuBass CTOUMOCTDb C HUCIIOJB30BAHUEM OOXOAHOI'0 Mmojaxoaa I10 HpPIBC)ICHHOfI
CTOUMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO nomicKatr pacyCTHBIC q)HKCHpOBaHHBIG ApPCHAHBIC IUIATCXKH, IMOJIC)KAIIUC
HAYUCJICHUIO 34 apCHAY aKTUBA C J14Thl, CJ'ICI[yIOH.ICfI 3a HaTOﬁ OLICHKHU, KOTOPBIC €€ HC OCYIICCTBJICHBI HA
AaTy OLCHKHU, a TAKXKE NPOUHUC apCHAHBIC IIJIATC)KHU B COOTBETCTBHUH C IOTOBOPOM apCHIBI.

IIpu orcyTcTBUM B A0roBOope MH(GOPMAIMM O €KErOJHbIX IUIATeKaX Ha BECh CPOK apeH[Ibl OLEHKa
IiaTexxeil MpoU3BOIUTCS Ha OCHOBAaHMM MPOTHO3HBIX 3HAYEHMH (AMMpOKCHUMAalMM) C y4ETOM IPOTrHO3a
PBIHOYHBIX TOKa3zaTesed (MpH HaJUYMU TaKUX 3aBUCUMOCTEH). B OTCyTCTBMM MpOrHo3a pPHIHOYHBIX
ITOKa3aTeJIed pacdeTHas roJ0Bask apeHIHas IUIaTa ONPENEISIeTCs] KaK YaCTHOE OT JIEJICHUs CIPaBeIINBON
CTOMMOCTH 0a30BOTr0 aKkTHBa, OIpEJesseMO Ha OCHOBAaHMM OTYETa OLIEHIIMKA, U BAaJOBOTO PEHTHOTO
MynbTUIIIKaTOpa®. PacueTHble (DMKCHPOBAHHBIE apeHIHBIE IUIATEXH (T.e. pa3jielieHHe pacueTHOH
roZIOBOM apeHAHOHN MiaThl Ha IUIATEXH BHYTPH TOJAA) ONPEAEISIOTCS B COOTBETCTBUHU C YCIOBUSMHU
JIOTOBOPA APEHBI.

B xauyecTBe CTaBKM TMCKOHTHUPOBAHUS MCIIOJIB3YETCS JOCTyITHAs HaOJro1aeMasi CTaBKa OKHJaeMOin
JIOXOAHOCTH HEABWXUMOCTU. [IpM OTCYTCTBHM COOTBETCTBYIOIIEH WH(OpPMAIMKA HCIOIB3YETCS
CKOPPEKTUPOBAaHHAsI CpPEeIHEPBIHOYHASI CTaBKa MO KPEAWTaM B BAIOTE 00s3aTENbCTBA C PENEBAHTHBIM
CPOKOM HCIIOJTHEHUS.

2 OHpGﬂeJ’IHGTCH 13 JOCTYINHBIX UICTOYHUKOB, B HACTHOCTH, COOTBETCTBYIOIIUX CIIPABOYHHUKOB OLCHIIIMKA (DOHHa.
8 OHpC}lCJ’IHeTCH 13 JOCTYNHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIIHNKA donpa.



15.4. Obs3aTe1bCTBA 1O apeH/ie
15.4.1. O0si3aTeibCTBA MO 10TOBOPY apeH/IbI

CHpaBeI{J’II/IBaﬂ CTOMMOCTb 00S3aTEILCTB I10 J0roBOpy I[OJIFOCpO‘lHOﬁ ap€HJibl OLHCHHUBACTCA C

WCIIOJIb30BAaHUEM JIOXOJIHOTO TMMOAXOJa MO NPUBEACHHOW CTOMMOCTH. JIMCKOHTHUPOBAHUIO MOJIEkKAT
pacyeTHBIC apeHIHBIC TUIATE)KH COTJIACHO CPOKY apeH/IbI, IMOICKAIME HAYUCIICHHUIO 3a apeHay 0a30BOro
aKTHUBA, KOTOPHIE €Ille HEe OCYIIECTBIICHbI Ha ATy OlleHKH. PacueTHble apeH IHbIe TUIATEeXKU OMPEACIIIIOTCS
B COOTBETCTBUHM C MOPSAKOM, YKa3aHHBIM B 1. 15.3.

B kadecTtBe CTaBKM JUCKOHTUPOBAHUS HMCIOJIB3YETCS CKOPPEKTUPOBAaHHAs DPBIHOYHAS IPOLEHTHAs
CTaBKa I10 KpeAUTaM B BAJIIOTE 00s13aTeIbCTBA.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae IPUHUMAETCS CIEAYIOIIasi CTaBKa:
_ {n:p.pbm. + (Kca.o. - KCcp.)l

Tobrn.

eoe:

Tep.pwin. - CPEIHEB3BEIICHHAs NPOLCHTHAs CTaBKa, MyOnMKyemas Ha opuumansHoM caiite 1Ib PO 3a
Mecsl, HauOonee ONU3KMII K JaTe OLEHKHU, MO KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMH
OpraHu3alusIMu HE(PUHAHCOBBIM OpraHU3aIMsAM, B TOW K€ BaJlOTE, YTO U OlEHHBaeMas
3a/I0JDKEHHOCTh, CO CPOKOM MPEIOCTaBICHUS, MOMAJAOIMIUM B TOT K€ HHTEpBal, YTO U CPOK,
OCTaBIIUICS HA OTYETHYIO JIaTy O MOTAIICHUS OLIEHUBAEMOM 3a0JKEHHOCTH;

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

KC¢p. - cpenmusst kimtoueBas crapka [[b PO 3a kaneHIapHbIi MeCsI, 32 KOTOPbI ONpe/eneHa CTaBKka

GC.pblH.'
Cpennsist 3a KalneHIapHbIi Mecall kitoueBas ctaBka L{b PO paccuutsiBaercs o gpopmyre:
X KC + Ty

KCe,. = — 7T
eoe:

T - KOMMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIM pAaCCUUTHIBAETCS MPOLICHTHAS CTABKA,
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEepPHO/IE KaJICHIAPHOTO MECSIIIA,

Ti - KOJIMYECTBO I[H€I>'I KaJICHIApHOTO MEcCALa, B TCHCHUC KOTOPBIX HeﬁCTBOBaJIa IMPOLCHTHAaA CTaBKa
KC;
i

15.4.2. O6s13aTe/IbCTBA 10 yIUIATE APEHTHOH MJIATHI

[To moroBopam KpaTKOCPOYHOHM OINEpPALMOHHOW apeHbl, B KOTOPBIX YIpaBIAOIIas KOMIIaHUS

@®oH/1a BBICTYNAET apEeHAATOPOM, KPEIUTOPCKas 3aJJ0JKEHHOCTh B CYMME IIJIaTeXa, MOAJIEkKAIIEro oriaTe
3a pacueTHbI Tmepuoja (MEepuoid, OIMPENEeISIEMbI JOTOBOPOM apeHJbl, KaK MEPHOJ, 3a KOTOPBIH
MIPOU3BOJUTCS APEHIHBIN TIATEX) TPU3HACTCA:

- B JIaTy OKOHYaHUs TEKYILEro pacye€THOTO MEePHO/Ia;
- B naty onpeznenenus CHA.
KpenuTtopckas 3a10J1KEHHOCTb IPEKPAILAET IPU3HABATHCS:

- B AaTy ClIMCaHUs NJCHCKHBIX CPCACTB B CUYCT OINIATHI 3aJ0JZKCHHOCTH anaanomeﬁ KOMIIaHHEH

donna;

- B JIaTy YCTYIKH MpaBa TpeOOBAHUS K JOJDKHUKY:;

- B IaTy JIUKBHU AU KOHTpArcHTa CorjiaCHO I/IH(l)OpMaI_[I/II/I, paCKpBITOﬁ B O(i)I/IIII/IaJ'II)HOM JOCTYITHOM

ucrounrke (B ToM uucie 3anucu B EI'PIOJI o nukBuaanuu KpeauTHON OpraHu3aluyd B MOPSIKE,
YCTaHOBJIEHHOM 3aKOHO/ATEIbCTBOM).



Ecnu apenpnas miara orutadeHa Ympasistomiedl komnanued @oHJa aBaHCOM, TO MpPEKpalleHUE
MIPU3HAHUS KPETUTOPCKON 3a0JKEHHOCTH MPOU3BOAUTCS OJHOBPEMEHHO C MPEKPALIEHUEM MpPU3HAHUS
OTpaXKEHHOH paHee B KAYECTBE aKTHUBA MPEOTUIATHI IO COOTBETCTBYIOIIEMY aBaHCY.

CrpaBeuinBasi CTOMMOCTb 3a/I0JKEHHOCTH PacCUUTBIBAETCA 1Mo (hopmyie:
t—tp+1

K3=P%————,
t,—to+1

eoe:

P - apeHHBIN TIaTEXK, OTHOCAIIUNCS K TEKYIIEeMY MEPUOTY;
t - 1ara OLICHKH;

to - laTa HayaJla pacyeTHOro Mepruoa;

t, - 1aTa OKOHYAHMS PaCYETHOTO NEPUOJIA.

B cnywae, ecnum nata mpusHaHMs 00S3aTENLCTBA PA3IMYaeTCs C IOCICIHHM JHEM MepuoJa,
OIIpEeIeNIIEMBIM JIOTOBOPOM apeH bl KaK MEePHOJI, 32 KOTOPBIA MTPOU3BOIUTCS aPCHIHBIN I1JIaTEX, B CBSI3U C
TEM, YTO TaKOH MOCIICAHHUN JACHD ABJISICTCSA HEPAOOUUM JTHEM, TO CIPABEINBAs CTOMMOCTD 00s13aTe/IbCTBA
pacCYMTHIBACTCS JIMHEHHBIM METOJOM BIUIOTH JIO TaKOTO IMOCIEIHEro JHS PacyeTHOTO IepHoja Io
JIOTOBOPY.

15.5. KpaTkocpouHasi apeH/1a ¥ apeH/1a MaJOLeHHbIX NIPeIMeTOB

Vrupasnsitomas kommnanuss DoHIa HE OCYHISCTBISET NpHU3HAHHWE aKTHUBA M 0053aTeNbCTBA B
cooTBeTCTBUH C M. 15.1. [IpaBui B OTHOIIEHUH CIEAYIOIINUX MO3UIIUA:

- KpaTKOCpOUYHasd apCHJa,
- ap€H/J1a MAJIOICHHBIX aKTUBOB.

Kparkocpounasi apenaa — J0roBOp apeHAbl, IO KOTOPOMY Ha JaTy Hayaja apeH[bl
MIPelyCMOTPEHHBIN CPOK apeH bl coCcTaBisAeT He Oonee 12 mecsues. JJoroBop apeHabl, KOTOPBII COAEPKUT
ONIMOH HA MOKYIKY, HE ABJISIETCA KPAaTKOCPOUHOM apeHI0M.

ApeHJia MAJIOLIEHHBIX aKTHBOB — apeH/a aKTHBA, CIPaBe/JINBas CTOMMOCTh KOTOPOTO B HOBOM
coctrosiunu He npesbimaeT 100 000 (Cra Thicsiy) pyOsiel mpu cOOIIOACHUH CIEAYIOIINX YCIOBHIMA:

- apeHJaToOp MOKET TMOIYYHUTh BHITOY OT MCHOJBh30BaHUs 0A30BOTO aKTHBA JIMOO B OTIEIBHOCTH,
1100 BMECTE ¢ APYTUMH pecypcamu, K KOTOPbIM y apeH1aTopa UMEeTCsi CBOOOIHBIN 10CTYI; U

- 0a30BBI aKTHB HE HAXOJWUTCS B CHJIBHOW 3aBUCHUMOCTH OT JIPYTMX aKTHBOB WJIM B TECHOH
B3aMMOCBSI3U C HUMH;

- apeHJaTop He TMPENOCTaBISIET aKTUB B CyOapeHIy WM HE IJIAHUPYET NPENOCTaBIsATh aKTUB B
cybapeHny.

B stoMm ciywyae mpu3HaeTcs U OLIEHUBAeTCs 00s3aTelbCTBO IO YyIUIATe apeHJHOM IJaThl B
COOTBETCTBUH C I1. 15.4.2. [TpaBui.

[Ipexpaienue npuzHanus oos3atenberea GoHa MO yIulaTe apeHIHOH MIaThl B paMKax HACTOSAIIETO
paszena Ipou3BOAUTCS HA JaTy:

- IpeKpaleHus 00sA3aTeIbCTBA UCTIOTHEHUEM WIIM HHBIM 3aKOHHBIM CIIOCO00M;

- IepeBoOJia J10ra;

- B ciyyae MoJau(uUKalMKu OTOBOpa apeH[bl JU00 B Cilydae M3MEHEHHUs CpOKa apeH/bl, eclu B
pe3yabpTaTe TAKUX WM3MEHEHUH apeHJa yTpadyuBaeT IPU3HAKU KPATKOCPOYHOM apeHIbl WM apeHIbl
MaJIOLEHHBIX aKTUBOB (B 3TOM CIIy4yae JIOTOBOP apeH]Ibl CYUTAETCS HOBBIM JOTOBOPOM).

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



16. TIPU3HAHMUE, NIPEKPAINEHUE IPU3HAHUSA U OLNEHKA ITPU
HNPEJOCTABJIEHUHN AKTHUBA B APEHAY

16.1. IIpu3HaHue, NpeKpaleHue NPU3HAHUS U OLEHKA IJIaTeKel Mo ynjare apeH/IHoi
IJIATHI MPHU NMPEI0CTABIEHNH AKTHBA B ONEPALIMOHHYI0 apeH/ Ty

[To moroBopam omnepanMoOHHON apeH[Ibl, IO KOTOPbIM Ypasisionias komnanusa OoHa BHICTYNAET
apeHjo/aTeneM, 1e0UTopcKas 3a10JKEHHOCTh B CyMMe IIaTeka, MOJIEKAIIETro OIUIaTe 3a PacyeTHBIH
nepuoy (Mepuo/i, orpeaeasieMblid JOrOBOPOM apeHIbl, Kak MEePUO/I, 32 KOTOPBI MPOU3BOIUTCS apEHIHBIN
MJIaTEX ) IPU3HACTCS:

- B IaTy OKOHYaHUs TEKYILEro pacueTHOro Meproja.;
- B naty onpeaenenus CUA;

JleOuTopckast 3aJ0JDKEHHOCTh TPEKpaIaeT MpU3HABAThCS:
- B 1IaTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHUSI 0053aTeNIbCTB);
- B JIaTy YCTYIIKH TpaBa TpeOOBaHUS K JOJDKHHKY;

- B ATy JIUKBHU AU KOHTpPArcHTa CorjiaCHoO I/IH(i)OpMaIII/II/I, paCKpBITOﬁ B OCI)I/II_II/IaJH)HOM AOCTYITHOM
ucroyHuke (B Tom ymcie 3anucu B EI'PHOJI o nukBuaanmu KOHTpareHTta B MOPSAKE, YCTaHOBJICHHOM
3aKOHOJATEIBCTBOM).

Ecnu apenjHas muiata BHeCEHa apeHAaTOPOM aBaHCOM, TO MpEeKpalleHHe MpU3HaHUS JeOUTOPCKON
3aJI0JDKEHHOCTU  IIPOU3BOJUTCS  OJHOBPEMEHHO C IMPEKpPAlleHUEM [PU3HAHUS  KPEIUTOPCKOM
3aJJOJDKEHHOCTH 110 COOTBETCTBYIOIIEMY [TOJyYEHHOMY ABaHCY.

CripaBeyiiBasi CTOMMOCTb 33/I0JDKEHHOCTH PACCUUTHIBACTCS 10 (popmyiie:

t—to+1
A3 =P ———,

ty—tg+1

eoe:

P - apeHIHBIN TUIATEXK, OTHOCAIIMICA K TEKYIIEMY IIEPUOLY;

t - 1ara OLICHKH,

to - J1aTa Ha4yaJla pac4eTHOIO MEPUOAa;

t, - 1aTa OKOHYaHMs PaCYETHOTO NIEPUOJIA.

B cnyuae, ecniu gata nmpu3HaHUs aKTUBA PA3IMYaAETCS C MOCIEIHUM JTHEM NIEPUOAA, ONIPEAEISIEMOTO
JIOTOBOPOM apEH/IbI KaK MEPHO/I, 38 KOTOPBIM MPOU3BOINUTCS apEHAHBIN TJIATEX, B CBSI3H C TEM, YTO TaKOU
MOCNIEAHUI JIeHb SBNSETCS HEpabOyuM JHEM, TO CIpaBeJIMBas CTOMMOCTh aKTHBA PACCUUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEIHETO JHA PACYETHOrO NEPUOAA MO I0rOBOPY.

B cnyuae, eciin cymma naTexa, Imouiekailero oriaTre, KOppeKTUPYETCs 10 yCIOBUSAM JI0T0OBOpa 3a
NPEIbIAYIIMA TEePUOa, TO B JaTy KOPPEKTUPOBOYHOIO JOKYMEHTA, MOJATBEPKIAIONIETO BEIUYUHY
KOPPEKTUPOBKH, MPOU3BOAUTCA KOPPEKTUPOBKA CTOMMOCTH TPEOOBAaHUU /0 MX PeajbHOTO 3HAYCHHS B
COOTBETCTBUU C JOKYMEHTOM.

CropaBe/uinBasi CTOUMOCTh 33/I0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OMNpeAENsieTcs ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

16.2. Ilpu3Hanue, MpeKpanieHne MPU3HAHUA U OL[€eHKA MPH NMPeI0CTABJIEeHUH AKTHBA B
(punaHCcOBYI0 apeHay

NmymiecTBo, siBistfoIieecss mpeaMeToM IoroBopa (0a30BBI aKTHB), MpEKpaliacT MPU3HABATHCS C
JIaThl BCTYILJIEHUS B CUJTY JIOTOBOpA M MOJIIKMCAHUS aKTa IPUEMKHU-TIEpEIauH.

AKTUBBI, Haxonduecss B (UHAHCOBOM apeHje, MPU3HAIOTCA B KaydecTBe JeOUTOPCKOU
3aJJOJDKEHHOCTH (B BHAe OyAyIIMX IUIaTeXxel) Ha JaTy Hayajga apeHAbl ¢ JaThl BCTYIJICHHS B CHILY
JI0OTOBOpA U MOJANKCAHUS aKTa IPUEMKH-TIEpeIayn.



CnpaBennuBasi CTOMMOCTB JEOMTOPCKON 3a/I0JDKEHHOCTH 110 (DMHAHCOBOW apeHJIe OMPEaeNsaeTcs C
HCIOJIb30BaHUEM JIOXOJHOTO IMOAXO0Ja IO OXKUIAeMOW TNPUBEICHHOW cTromMocTH ((dhopmMmyna pacdera
npeacrariena B [Ipunoxenuu 1).

I[I/ICKOHTI/IpOBaHI/IIO moJICKAT apCHAHBIC TIJIATCIKU, MOMJIC)KAIUC HAYUCIICHUIO 3a apCHAY 0a30BOro
aKTHhBa C 1aThl, CJ'ICIIYIOH_[Cﬁ 3a ,I[aTOP'I OLICHKHU, KOTOPBIC €II€ HC OCYIICCTBJICHBI Ha JaTy OLCHKH, U
HEerapaHTUpOBaHHAA JIUKBUAALIUOHHAA CTOMMOCTDH, IMPUUUTAOIIAACA apCHAOAATCIIIO COIrJIaCHO JOTOBOPY
ApCHABI.

B kauecTBe cTaBKHU JAUCKOHTUPOBAHUA HUCIIOJB3YCTCA aKTyallbHasl CTaBKa O)KHI[aCMOﬁ JO0XOJHOCTH

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

[Ipekpamenue mpusHaHus 1eOUTOPCKOM 3a0KEHHOCTH MPOUCXOTUT:

- B JIaTy MIPUEMKH 0a30BOT0 aKTHBA MO aKTy MPUEMKHU-TIepeIadH;

- B JIaTy MIpeKpalleHus J0roBopa apeH/Ibl;

- B JaTy MOJU(HKAIMK JOTOBOpa apeHIbl JUOO B Ciydae M3MEHEHHUS CPOKa apeH/bl, €Cli B
pe3ysbTaTe TaKUX U3MEHEHUH apeH/1a yTpauuBaeT Npru3HaKku ((MHAHCOBOW apeH Ibl (B 3TOM CIy4ae JOrOBOP
apeH/Ibl CYMTAETCS HOBBIM JOIOBOPOM).

[Ipu3nanue 06a30BOro akTUBa MPOUCXOAUT HA OOJIEE PAHHIOIO U3 JAT, €CIU MPUHATHI IPAKTUYECKU
BCE PUCKH U BBITOJIbI, CBSI3AHHBIE C BIIaJICHUEM 0a30BbIM aKTHBOM:

- B JIaTy MOAINUCAHMS aKTa IPUEeMKH-TIepeaun 0a30BOro akTUBa,;
- B JIaTy TOCYIapCTBEHHON PErHCTPALlMy Iepexo/ia nmpasa Ha 0a30BbIN aKTHB.

B npotuBHOM citydae, mepenaya 6a30BOro akTHBA MpHU3HAETCS Ha 0oJiee TO3IHIOK U3 YKa3aHHBIX B
HACTOSAIIEM ITyHKTE JaT.

[Ipu3nanue u oleHka JeOUTOPCKON 3aI0JKEHHOCTH MO yIUIaTe apeHIHOW MJaThl B OTHOIICHHUU
apeHIpl 0a30BOTO aKTHMBA JO JIAThl OIEHKH BKJIFOUYUTEIHHO OCYIIECTBIISIOTCS B COOTBETCTBUU C 16.1.
IIpaBui.

17. OMNPEJEJEHHUE PYBJEBOI'O DKBUBAJIEHTA CIIPABEJIUBOUA
CTOUMOCTH, ONPEJEJEHHOM B BAJIIOTE

CropaBe/uinBasi CTOMMOCTh AKTHBOB M 0053aTeNbCTB, OIpEJeNieHHass B BaliOTe, OTIMYHOH OT
poccuiickoro pyOusi, MOANEKUT IepecueTy B pyOiu mo OupkeBoMy Kypcy Ha naty pacuera CYA.
JIOCTYITHBIM PBIHKOM B LIEJISIX OIpesiesieHus: OupskeBoro kKypcea sisisiercst [TAO «MockoBckast Oupika.

B xauectBe OupkeBoro Kypca NpUMEHseTCsl IieHa 3akpbiThs 1o chaenkam cnot (TOD) mo
COOTBETCTBYIOLIEH BasltoTe, paccunTaHHas Oupskeil Ha aaty ompeneneHuss CHA 1o cOCTOSHUIO Ha BpeMs
OKOHYAHUSI TOPrOB B CUCTEMHOM peXuMe (WM Ha MOCJIEeTHUIN OMuXKaliuii TOproBulil J€Hb, €CIU AaTa
omnpenenenuss CHA sBisercss He TOProBbIM JHEM, HO He Oojiee 7 (CeMM) TOProOBBIX JHEH) MpU YCIOBUHU
MOJITBEPK/IEHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JIeHb U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE) <>0.

B Tom ciyuae, ecnu OMprkeBOIl Kypc BaJIlOThl HE YCTAHOBJIEH IO MPHYMHE OTCYTCTBUS JOINYyCKa
BAJIOTBl K TOpPraM HWJIM OTCYTCTBUS TOPrOB OTJEIbHBIM HMHCTPYMEHTOM, B TOM YHCIE B Clydae
MIPUOCTAHOBKU/MIPEKPALLIEHUS] TOProB, JUIsl 1LieJiell oneHKW mnpumeHsercs Kypc LlenTpambHoro Oanka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA Ui MHOCTpaHHOM BaliOThl HE YCTaHOBJIEHBI OMP)KEBBIE KYpChI
3akpeiTust TOD ITAO «MockoBckas 6upkay, a Takke He ycTaHoBleH Kypc banka Poccun, /i nepecuera
B PyOJIM HCIIOJIB3YETCSl KPOCC KypPC, ONPEAEIIeMBbIH CIIEAYIOIIMM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR — 6upxeBoii kypc nomnapa CILIA, na naty pacyera CUA;

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



CUR/USD - xypc BaioThl, B KOTOPO# BBIpaXK€Ha CIIpaBeiMBas CTOMMOCTh, K Jlommapy CIIIA,
MOJTYYCHHBIM 1O JaHHBIM HH(OpMarmoHHOro areHTcTBa CHOOHIAC 00 OOMEHHBIX Kypcax IIHPOKOTO
MepeyHs HHOCTPaHHBIX BaIOT K goJuapy CIIA.

B ciydae orcytcTBHs Kypcea BamoThl K goutapy CLIA, ucnonbs3yercst Kype BalllOThI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR

B ciydae oTcyTcTBUS JaHHBIX B OTHOUIEHHH KPOCC-KYPCOB JJISi pacdera HCIOJIb3YeTcs Kypc,

OTpeeNIEHHbINA HKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXKACHUEM Y IPABIIAIONICH KOMIaHHUH.

18. TOPSIIOK PACUETA CPEIHETOJOBOM CYA ®OHJIA 1
OIPEJIEJEHUS PACUETHON CTOMMOCTH MHBECTUIIMOHHOT O
MMASI ®OHJIA

CpenneronoBass CHA ®onga Ha m000W JeHb ompenensercs, Kak oTHomeHue cymmbl CYA Ha
KaX/Iblii pabounii JeHb KalleHJapHOTO Trojaa (ecnu Ha paboumit AeHp KajnenpapHoro roma CYA He
ompeensiach — Ha MOCIEIHUN JIEHb €€ ONPEACIICHHS, TIPEIIISCTBYIONINI TAKOMY JHIO) ¢ Hadaja roja (c
JaThl 3aBepiueHus (okon4yanus) popmupoBanus Ponpa) 10 naTel pacuera cpenHeronoBod CHA, Brimrouas
naty pacuera cpenneroqoBoit CHA, k unciny pabouux IHEH 3a 3TOT MEepUO/I.

> CU4,
CrCY4 =4 —
D

2oe:
D - xonmnyecTBo pabounx JHEH 3a IEPHOI,;

Cl{At - CI‘IA, pacCunTanHasd B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IJ'IaMI/I, BKIIIO4as AOCHb pacucra

cpemuerofoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMmaercs paBHoit CUA 3a
TPE/IIIECTBYIONIHHA JTHIO t paboumii IEHb TEKYILETO KaICHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM IOy,
BKJIFOUast JIeHb pacuera cpeanerofoBoit CHA, He por3BOIMIICS — Ha TIOCTISHUM PaO0UHid IEHb MPEBITYIIEro roia.
3HayeHne OMPEIENSIeTCs ¢ TOUHOCTHIO 10 2 (/IByX) 3HaKOB MOCIIE 3arisITOiA.

Pacuérnas croumocts mHBecTUIIMOHHOTO Tasi DoHIa onpenensieTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpenensiercs CHA donpa, nyrem nenennss CHA ®donaa Ha KOJUYECTBO MHBECTUIIMOHHBIX NAaeB IO
JTAHHBIM pEeCTpa BJIa/IeNbIIeB MHBECTUIIMOHHBIX TTaeB DoH/1a Ha 1aTy onpeneneHus pacu€THOM CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHaa U pacu€THON CTOMMOCTH MHBECTUIIMOHHOIO Masi aeBOro
nHBeCTHIIMOHHOTO DOHIa ocymIecTBIsIeTCs B ciryyae nepepacuéra CUA.

19. MOPAAOK ONPEAEJEHUSA CTOUMOCTHU UMYIWECTBA,
IMEPEJAHHOT O B OILIATY HHBECTUIIMOHHBIX ITAEB

CroumMoCTh HUMYIIECTBA, MEPEAAHHOIO B OIUIATy WHBECTULMOHHBIX I[1a€B, OIpeAeNseTcs B
COOTBETCTBUM C TpeboBanusiMu DexnepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (OHAAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanus u [Ipasuin.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYIIECTBA, MEPECAAHHOTO B OILIATY
MHBCCTUIIMOHHEBIX I1aCB (DOH,Z[a, HE MOJXET OBITh paHeC OaThl nepcaavyu TaKOro MMyHieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4YacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IIEPCAAHHOIO B
OIJIaTy MHBCCTHUIMOHHBIX nmaéB CDOHILE[, Ha OCHOBAHUM OTYETA OLICHIIMKA.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYIICCTBA, IMEPECAAHHOTO B OILIATY
WHBECTULIMOHHBIX MaéB CDOHIIa, Ha OCHOBaHHUHU OTYETA OICHIIMKA, HC MOXCT OBITH paHee 3 (TpCX) MCECAILICB



70 JaThl MepeJayd TaKkoro HMYINEeCTBa B OIUIaTy WHBECTUIHOHHBIX MaéB. CTOMMOCTh HMYIIECTBA,
MepeaHHOr0 B OIUIaTy HMHBECTUUMOHHBIX MaéB DoHHAA, OmpeAensercss MO COCTOSHUIO Ha JaTy,
YCTAHOBJICHHYIO B COOTBETCTBUHU C [IpaBriiamu goBeputenbHoro ynpasieHusa @ougom Ha 23 4. 59 muH.

20. MOPSAIOK YPEI'YJIMPOBAHHUSA PASHOTJIACUM MEXKY YIIPABJISIOIIENR
KOMITAHUEA U COHEIIUAJIU3UPOBAHHBIM JIEIIO3UTAPUEM IIPH
OIIPEJAEJIEHUU CHA

20.1. IIpouecc cBepkun CUA

VYopasnsoomas komnanus u Crnenuanu3upoBaHHBIN J€MO3UTapuil Ha JaThl, NPEAYCMOTPEHHBIE
NeBAThIM ab3aueM pasfena 02 Hacrosmux IlpaBwii, ocymecTBisitoT oOsi3atenbHyro cBepky CHA u
CTOMMOCTH OJHOTO MHBecTHLMOHHOTO masg Donna. s sToro Ympasmsomas KoMmanus GopMupyer u
nepenaer B Crenualn3upoBaHHbIN ACTIO3UTAPUN CIIPABKY O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHbIN eno3utapuil ocymecTisier cBepky CHA u pacu€THON CTOMMOCTH OJHOTO
MHBECTULMOHHOTrO nasi PoH/a, paCCUNTAHHBIX YIIPaBIAOLIEH KOMIIaHUEH, C COOCTBEHHBIMU pacdyéTaMu
JTAHHLIX [IOKa3aTelieH.

[TpaBunsHOCTE ompeneneHus CYA u pacyéTHONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO mmasi PoHa
MOATBEPKIAETCS MOAMUCHIO YIIOTHOMOUYEHHOTO Jiniia Crenuain3upoBaHHOTO JEMO3UTAPHS U 3aBEPSETCS
nevyaThio Creruan3upOBAaHHOTO JIETIO3UTAPUsS Ha CIPAaBKE O CTOMMOCTH YHCTHIX akTHBOB PDoHaa (B
Ciy4ae MOJMUCaHusi OyMaXHOTO JOKYMEHTA).

B cnyuae oOHapyeHMsI CYIIECTBEHHBIX PpACXOKICHHUH, BBIBIEHHBIX B IIpOLlECCE CBEPKH,
Crenuan3upoBaHHbBI  JIENO3UTApPHI  HAmpaBisieT YIPAaBISIONMIEH KOMIOAHWM HHPOPMAIHIO C
pe3yabTaTaMu 10 CBEpKE JaHHBIX yuéTra numyuiectsa PoHJa ¢ yKazaHUEM IMO3UIHH, IO KOTOPBHIM ObLIN
0oOHapy>KEHBI TaHHBIE PACXOXKICHHUS.

20.2. BoisiBJIeHHEe pacxo:x1eHuil B npouecce ceepku CHA

[Ipn BBISIBIEHHH pacXokIeHUIl Mo cocTaBy akTuBOB mpu pacuéte CYUA donpa Ymnpasistomas
komnaHus 1 Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIIECTBISAIOT CBEPKY aKTHBOB U 00s3aTENbCTB, IO
KOTOPBIM BBISIBJIEHBI PACX0XK/I€HUS, Ha MPEAMET IPAaBUIBHOCTH UX YUETa B COOTBETCTBUU C KPUTEPUIMU
UX MPU3HAHUSA (TIPEKpaIeHUs TPU3HAHMS).

[Ipu oOHapykeHUU pacxoKJIeHUH 10 CTOMMOCTH akTUBOB Ipu pacuére CUA donna Ympasinsiomas
koMnanus 1 Crenuanan3upoBaHHbIN IETIO3UTAPUN OCYIIECTBISIOT CIIEYIOUINE IEHCTBU:
e cBepka MH(OpMaIUK, UCIIOIB3YEMOMN Ui ONpEeAeTIeHHs CIpaBeUIMBOM CTOMMOCTH aKTHBOB
(o6s3arenbcTB) POHJIA, B TOM YKCIE, €€ ICTOYHUKOB U MOPsIIKa UX BBIOOPA;
® CBEpKa IOpsAKa KOHBEPTAL[UU BEIMYMH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIIOTE, B IPYTYIO
BaJIIOTY.

[Tocne ycTpaHeHus BbISIBICHHON IPUYMHBI pacxoxkieHul B pacuere CHA VYnpapisionias KOMIIaHus U
Crenanu3upoBaHHbIN 1€N03UTApUi MOBTOPHO OCYIIECTBISIIOT JEHCTBHS, MPEIyCMOTpPEHHbIE B a03.2-3
m.21.1 nactostmux [pasu.

20.3. BpisBienue omnOku B pacuere CHA u cTOMMOCTH 0JHOT0 MHBECTUIIHOHHOIO Mast

B cnyuae BbIsiBiIeHMS OITMOKHW/TIOSIBIIEHUST HOBOM nH(opManyu B pacuére CHA 1 CTOUMOCTH OJJHOTO
MHBECTUIMOHHOTO Nas CrHenuaau3upoBaHHbBIN JETO3UTApUil M YIIPaBIAOLAs KOMIIAHUS HE MO3JHEE S5
(ILatu) pabounx qHEH ¢ ykazaHHOM 1aThl 0popMIIIOT AKT BbIsiBIeHUs olIMOKH B pacuére CUA u mpoBOAsT
COOTBETCTBYIOIIYIO MTPOLETYyPY KOPPEKTUPOBKH OIIUOKH.

B cnydae, ecnu Ha nmaty, MO COCTOSTHHIO Ha KOTOPYIO BBISIBJICHA OMIMOKA, OTKJIOHEHWE CTOMMOCTH
aKkTuBa (00s13aTeNbCTBA), UCTIOIB30BAHHOW B pacuére, coctapnsieT Menee, 4yem 0,1% koppexktaoit CHA, u
otkionerne CYHA Ha 3TOT MOMEHT pacueta coctaBisieT meree 0,1% koppexktaoit CUA (Oanee umenyromes



OMKIOHeHUs), TPOU3BOJAUTCA TPOBEPKA, HE IpHUBENIa JM BbIABICHHAas OMIMOKAa K OTKJIOHEHUSM,
coctasisitoutm 0,1% u 6osee ot koppekTHOoit CHA, B ocieayonmx aarax.

Ecian paccunmTaHHble OTKJIOHEHHs B Kaxayro u3 gar cocraBuin meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJTHOTO HHBECTHIIMOHHOTO mass PoHAa HE NPOU3BOAMUTCS. YTMPABISIONIAS KOMIIAHUS U
Criennanu3upoBaHHBIM JENO3UTApUN TNPUHUMAIOT BCE HEOOXOJUMBbIE MeEpbl i MPelIoTBpallleHUs
MMOBTOPEHUS OIIMOKH B Oy IyIIEeM.

B cnyuae, korza B kakyro-1u00 u3 1at o6a OTKIOHEHHs MM 0HO U3 HUX cocrtasisier 0,1% u Oonee
koppektHoll CYA, Vmpasnstomas komnanus u Crenuanu3upoBaHHBIM JENO3UTApUN OCYIIECTBIISIOT
nepepacy€r CHA ¥ CTOMMOCTH OJHOTO MHBECTULMOHHOrO nast PoHJa 3a Bech NEpUOJl, HAUMHAsL C 1aThl
JOTTYIICHUS OIINOKH.

B cimydae, ecnmu ¢ MomeHTa JomyIieHUs omuOKku, npuBenmei k nepepacuéry CUA u croumoctu
OJIHOTO HWHBECTHIIMOHHOTO Tmas DOoHAA, OCYIIECTBISIMCH OMNEPAlMH 10 BbIJau€ WIM TOTalICHUIO
WHBECTUIIMOHHBIX T1aeB, TO YNIPAaBIAMOIIAs KOMIIAHHUS OCYUIECTBISET pacuy€Tbl C BIaJeNbIAMU
WHBECTUITMOHHBIX TTacB DOH/Ia 110 BO3MEIIEHUIO yIiepOa B COOTBETCTBHH C TPEOOBAHUSIMU JICHCTBYIOIIETO
3aKOHOJATENIhCTRA.

[Ipu HeoOxomumocTn Ymnparisomas komnanus ¥ Crienualn3upOBaHHBINA JETIO3UTapUil BHOCST
WCIIPABJICHUS B PETUCTPHI yUeTa.



Ipunoscenue Nel

TEPMHUHOJIOI' UL

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

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

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

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

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

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

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

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

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

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

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




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

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

Menee | roga aropaiusi MEHbIIE UM paBHaA 365 HEH;

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

C. Ipynnupoeka no muny smumenma:

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

KopnioparuBHbie o0Hranum;

MyHuIHansHbIe 00IUTaluy ¥ oouramnuu cyobekToB PO.

- JUTsl €BpPOOOIIMTaIlii POCCUMCKMX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnmu 0aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIH.

d. Ipynnupoeka no éantome.

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

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOJHOCTH;

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

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

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

CF; - BenmrumMHa I-TO TUIATEXa;

t; - mara i-ro raTexa,

to - JaTa OLICHKH.

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

2oe:

T - CTaBKa JIUCKOHTUPOBAHHS,

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

CF; - BennumHa 1-TO I1aTexa;

t; — mmaHoBas JaTa i-ro MaTexa;

to - JaTa OLICHKH.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOUMMOCTU AKTHUBOB VIS YYETA KPEAUTHOI'O
PUCKA

OO0111ue moJI0KeHu s

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

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

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

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

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

L4 I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTD (B cjiydyac OIIpCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH TaKOH
3aJ0JI2KCHHOCTH C UCITIOJIB30BAHUECM MCTOAa HpI/IBe,Z[CHHOﬁ CTOMMOCTH 6YIIYH_II/IX JCHCXKHBIX HOTOKOB).

Oobecuenennvle (0e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CpEICTBA HA CUETaX U BO BKIAIAX;
e JlonroBbie HHCTPYMEHTHI;

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

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

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

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

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

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

TepMHUHBI U onIpeeICHUS.

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



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

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

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

e B poccuiickux pyoisax:

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

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

- craBka RUONIA— 151 3a10;0KEHHOCTH, CpPOK ITOTallIeHHs KOTOPOH HE MPEBbIMIAeT 1 KaJeHIapHbBIN JICHb.
B ciydae, korna Ha nociegHui pabouuii IeHb rojja CTaBKa HE PACCUUTHIBACTCS, UCTIOIB3YETCS IMOCIIETHEee
M3BECTHOE 3HAUYCHUE CTaBKHU.

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

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

L B amepukaHCKHX JoJIapax:

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

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

IHA.
e DBespo

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

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

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

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

7 http://ruonia.ru/

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

® Ucrounuk: https://www.sofrrate.com/

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



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

° B xuTaiickux roaHsx

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

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

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

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

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

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

Dmin, Dmax - MuHUManbHBIA (MaKCHMalbHBII) CPOK, Ha KOTOPBIH OMpE/eieH YPOBCHb
IPOLIEHTHBIX CTaBOK 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 I10OCJIE 3aIATOM);

RK(T) — ypoBeHb HPOIIEHTHBIX CTaBOK JJIsi cpoka T, rae T MoxkeT npuHuMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. MtoroBoe 3HaueHne CTABKU OMPeIeIsieTcs A0 2 3HAKOB IOCTIe 3aaTON B MPOLIEHTaX
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
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEAECICHHON PEUTUHIOBOM IIKasle. B 1ensax npumeHeHns
HACTOSIIEeH METOJMKH JJIi MOHMTOPUHIA MPHU3HAKOB OOECLIEHEHUs M COOBITHM nedoinTa, a Tak ke It
OIIpeZICNICHUs] YPOBHS PEUTHHIA C ILCNIBIO IOCIEAYIOIIEro omnpeneneHus BenndnH PD ucnome3yrorcs
PEUTHUHIH CIIEYIOIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIUYHMU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)

e Peiftunrosoe arenTctB0 RAEX («Okcmept PAY);

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



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

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

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

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

OnepannoHHasi 1e0UTOpPCKAas 3aJ0JKEHHOCTh — JEOMTOPCKas 3a/J0JKEHHOCTb, SBISAIOLIASCS
MPOCPOUEHHON Ha CPOK He 0ojiee 4eM CTaHJapTHBIM, HE MPUBOIAIMIMK K AedoiTy Uis AaHHOTO BUIA
onepauuii. OnpeaeneHue oneparoHHON 1eOUTOPCKON 3a/10JKEHHOCTH, KilacCU(UKALUs, BUIbl U CPOKH
ycTaHoBJEHbI B pazzaene 8.1 u [lpunoxxenun 5.

Oco0eHHOCTH pacyeTa CHPaBEIJIMBOM CTOMMOCTH J/JIsi HEKOTOPbLIX BHIOB 00ecneyeHHOou
3a0031cenocmu.

Ilo obecneuennoli nopyyumenbcmeom uau 2apanmueil OPUOUYECKUX JIUY, 001a0arouux
JYUUIUM, YeM Y KOHMPAZeHma, KPeOumHovlM Kauecmeom, ONYUOHHBIM CONAUEHUEM UIU CIPAX0B8KOIL
3a00CceHHOCMU MIPOU3BEICHUE PD*LGD pacCYMTHIBACTCS B OTHOIIIEHUHU
MOPYYUTEISI/TapaHTa/CTPaXxoBaTEIIS [0 METOAMKE, PUBEIACHHON HIDKE, IS FOPUIMYSCKUX JTUIL.

Oobecneuenue cmpaxosKkoi

Ecnu crpaxoBas koMmanus odnanaetr pedturrom He Hmke FTUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HAIMOHAIBHON MmiKane i Poccuiickoii Depepalii WM BXOJUT B CIIUCOK CTPAXOBBIX KOMITAHHIA,
OJI0OOPEHHBIX U CTPAaXOBaHMs HEIABMIKUMOCTH JHOOBIM OaHKOM W3 IEpeYHs, yKa3aHHbIX B Paszmerne 9
Hacrosiiero IlpwioskeHus, Al pacyera OOCCIEHEHHS MO OOECICUCHHOW 3aJ0roM HEIBHKHMOCTH
3aJJ0JDKEHHOCTH, TO CTpaxOBKa NMPUHMMACTCS Kak oOecreueHHe 03 JTUCKOHTUPOBAHHS HA BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPU3HAKOB OBECLHHEHEHMUS)

1.1. [na_onepauuonnoui 3adonxcennocmu_BUIOB, yKa3aHHbIX B IlpunmoxkeHum 5 K HacToAlUM
[IpaBuiaM, B CpokHM KBamU(UKALWKW TaKOW 3aJ0JDKEHHOCTH, KaK OMNEpallMOHHOW, CTOMMOCTh
oTpesieNisieTCs] B COOTBETCTBHM ¢ pazzaenom § Ilpasui.

1.2. CopaBemnuBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCIIeHEeHUS (32 UCKITIOYCHHEM 3a/I0JDKEHHOCTH,
yKazaHHOM B 1. 1.3, oniennBaemoit uepe3 Cost of Risk, u 1eno3uToB) paccuuThiBaeTcs CleAyOMUM
o0OpazoM:

N

B 13
) (1% R(T ()T /3es (1~ LED = PD(Tm))

n=1
2oe:

PV — CIipaBCajinBast CTOUMOCTL aKTUBA,

N - KOJTHYECTBO JIEHEKHBIX MOTOKOB JI0 IATHI MOTAIIIEHUS aKTHBA, HAYMHAS C IaThl ONPEACICHHS
CYA;

P, - cymMa n-oro JIeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBLIfI HOMCP ACHCIKHOT'O IMOTOKA, HAUYWHAA C AAThI OIIPCACIICHUA CqA,

13 B cinyuae mcnonszoBanms mokasatens Cost of Risk (COR) mis oleHKH KpeIUTHOrO PHUCKA KOHTPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensercs Ha nnokasarens COR.



T(n) - xonmuuecTBO AHEH oT Aatsl onpenenenus CHA 1o aaTel n-0ro AeHEKHOTO MOTOKa. B maty

MOTAIICHMS ICHE)KHOT0 T0TOKa 3HaueHue T(N)=0;

1.3.

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C ITOPSIKOM,
YCTaHOBJICHHBIM B paszieiie « TepMHUHBI U ONPEIETICHUS;

PD(7Tn) (Probability of Default, BepositHOCTE AedosiTa) — BEPOATHOCTH, C KOTOPOil KOHTPAreHT
B TeueHue T(N) IHEH MOXKET OKa3aThesl B COCTOsHUM Jedonta. BepostHocTs nedoara PD(T(n))
OTIPEIENIICTCS C YUETOM TOJI0KECHUH, YCTaHOBIICHHBIX B pasnerne 4 Hacrosiero [IpunoxeHust.
LGD (Loss Given Default, motepu mpu OGaHKpOTCTBE) — OIS OT CYMMBI, IOJBEPKECHHOM
KPEIUTHOMY PHCKY, KOTOpass MOXET OBITh IOTepsHa B ciydae jaedosita KOHTparcHra.
OmnpenensieTrcss B COOTBETCTBUU C TOPSAKOM, YCTaHOBJIEHHBIM B pas3fieiie S5 HaCTOAIIETO
[Tpunoxenus.

[TpomexxyTOUHBIC 3HAUCHHS pacyeTa MPUBEICHHON CTOMMOCTH JJISl KAXKIOTO JICHEKHOTO MIOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEIUTHOTO PHCKA, HE OKPYTIISIOTCS.

Jna  neobecneuennoii  3a00ceHHOCMU, O00bEOUHEHHOU 6 nopmeenv  00HOPOOHOIU
3a00111CEHHOCMU, A MAaKdxHce 014  3A001XHCEHHOCMU, O00ECHeYeHHOU 3a1020M  JHCUOU
Hedgudcumocmu (B ciiyyae HaJIM4yus oOecriedeHus: B pa3mepe (110 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) HE MeHee, yeM Ha 80% OT HOMMHAJIbLHOM CTOMMOCTH 3310J>KEHHOCTH,, OIIPEAEIIIEMON KaK
cymMMma (hakTHYecKOH 3a0JKEHHOCTH M HAYMCIIEHHBIX MPOLEHTOB Ha JIaTy OLEHKH) JUIsl OLIEHKU
ucnons3ytorcs BenumunHa Cost of Risk (COR), paccuntanHast IO COOTBETCTBYIOMIMM KpPEAUTHBIM
nopTQensiM aHaJIOrMYHOM 3al0JKEeHHOCTH OaHKOB, yka3aHHbIX B Pasnene 9. Benmnumna COR He
U3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY IOTallIeHUs 33/10J5KEHHOCTH. 11 OLIEHKU UCTI0Nb3YyEeTCs
¢dopmyna, ykasaHHas B 0. 1.2 Hactosmero IlpunoxeHus, B KOTOpOHM Kax10oe NpPOU3BEAECHUE
(PD(T(n))* LGD) 3amensiercs na COR. Ilokazatens COR ompenensiercss B COOTBETCTBUU C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 6 Hacrosuero [Ipunoxxenus.

B HOpT(I)CJ'Ib OI[HOpOI[HOﬁ 3a10JIZKCHHOCTHU ((HOTpe6I/ITeJIBCKI/Ie Kp€auTeD» I10 (I)I/I3I/I‘IGCKI/IM JIMIamM

O6T)€I[I/IH$ICTC$I BCsI HeoOecIIeueHHAas 3a10JI’KCHHOCTD.

2.1.

2.2.

OIIEHKA AKTHUBOB. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpy BO3ZHUKHOBEHHUHU COOBITHUS, BEAYILETO K O0ECLIEHEHUIO, CHPABEOIUBASA CHIOUMOCHLL 00J1208bIX
uHcmpymenmoe (B ciaydae OTCYTCTBHsI LIEH aKTHBHOI'O OCHOBHOI'O PhIHKA Ha JaTy OIpEesICHUs
CYA ¥ 1eHbl, pacCUUTaHHOM HaOMI01aeMbIMU UCTOYHHKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MO3BOJISIIOIIEN OMPENENIUTh CIPaBeIINBYI0 CTOUMOCTh Ha JaTy ompenenenus CHA), B ToMm uucie
JICHeXKHBIX CPEJICTB Ha CcYeTaXx W BO BKJIaJaX, CIpaBelIMBas CTOMMOCTb J€OUTOPCKON
3aJI0JKEHHOCTH, B TOM YHUCIIE TI0 3aiiMaM, ONpeAeIIeTCsl B COOTBETCTBUU C METO/10M KOPPEKTUPOBKU
CIpaBeIIMBON CTOMMOCTH 10 (popMmyIie, ykazaHHOH B 1. 1.2.

CoObITHS, BeaylIHe K 00eCIleHEHUIO:

2.2.1. B omnowenuu 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
CJIEICTBUEM YXYALIEHUS KPEIUTOCIIOCOOHOCTH AIMUTEHTA, a TaKxKe IS 3aJJ0JKEHHOCTH



B pyOnsiXx CHU)XXEHHE pEWTHHra B HMHOCTPAHHOM BajllOTe, HAlpUMEp, €CIH OHH
0OyCIIOBICHBI YXYIIICHHEM CTPAaHOBOW OIIGHKM KOHTpareHTta). Takoe pelieHue
oopmIIsIeTcs MOTUBUPOBAHHBIM CYKJICHUEM Y IIPABJISIONICH KOMITaHUH.

AHAJIOTUYHO TPUMEHSETCSl YXyAUICHWE MPOTHO3a PEUTHHra MO0 OT3bIB PEUTHMHTA B
Clly4ae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS YIIPABIISIIOIICH KOMIIAHUH.

2.2.1.3. Pe3kuil poCT TOXOAHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA SMHUTEHTa (Oojiee yem Ha
25% 3a mociieqHrue 5 TOProOBBIX JHEHW MpU OTCYTCTBUH pocTa aoxomHoctu OD3 Gonee
gyem Ha 10% ¥ IpU OTCYTCTBUU POCTA IOXOAHOCTH aHAJIOTHYHBIX OOIUTalluii SMHUTEHTOB
6onee yem Ha 10%).

2.2.1.4. Ot3bIB (aHHYJIMPOBAHKE) JHUIIEH3UN HA OCYIIECTBICHHE OCHOBHOTO BUA JEATEILHOCTH
(32 UCKIIFOUYEHHUEM CITy4aeB, KOTAA JIMLEH3US CAaeTCs JOOPOBOJIBbHO).

2.2.1.5. Mcue3HoBeHHE aKTHBHOTO PHIHKA I (PUHAHCOBOTO aKTHBA B pe3yibTare (PMHAHCOBBIX
3aTpyJHEHUH OSMUTEHTa (IIPU OTCYTCTBHM ILIEHBI, PACCUYMTAHHON HaOIII0JaeMBbIMH
JOCTYITHBIMU UCTOYHUKaMHU HH(OpMaIy, ykazaHHsIMH B [IpaBunax onpeneneans CHA,
MO3BOJISIOIIEH ONPEeNUTh CIIPABENIMBYIO CTOMMOCTD Ha JaTy omnpenesneHuss CHA).

2.2.1.6. Hanuuue mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA).

2.2.1.7. Jlns 3a10JDKEHHOCTH 1O 3aiiMam, KpeauTam, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILUN
o01Ien3BecTHBIM 1e(ONT MO 0053aTENbCTBAM XOJAMHIOBOM KOMITAHUU HIIH Je(OIT 1O
nyOJIMYHOMY JIOJITY KOMITAaHHA TPYIIIBI® K KOTOPOH MPHHAJICKUT KOHTPATeHT, B Cllydyac
MPOIOIDKEHHS 00CITY>)KMUBaHUS JI0JITa CAMUM KOHTPAreHTOM TIOCIIe COOBITHS 1e(oTa.

2.2.1.8. Jlna wHeoOecreueHHOH 3aJ0JDKEHHOCTH [0 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KHI POCT IOXOHOCTH IO IMMyOJIUIHOMY JOJTY KOMITAHHIA TPYIIITHI, K
KOTOPOH TPUHAIJICKUT KOHTPAreHT (32 HMCKIIOYCHHUEM CIIydaeB, KOTJa KOHTPAreHT
UMeeT IyOJMYHBIE KOTHPOBKM AaKIUH, TOJTOBBIX O0OS3aTENLCTB WM IPOU3BOTHBIX
UHCTPYMEHTOB M O3TH KOTHPOBKM HE TIOKa3bIBAIOT MPHU3HAKOB OOCCIICHECHUS).
VYupapisomiass KOMIAHHUS Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXICHUS
OTIpE/ICIICT BIHMSIHUE POCTA JOXOJHOCTH MO IMyOJUIHOMY JIOJITY KOMITAHUH TPYIIIHI, K
KOTOPOU MPUHATIEKUT KOHTPAreHT, HAa KPEIUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuuecxux auy

2.2.2.1. TlosiBnenwe y Ympapisromeid KOMIaHWW WHPOPMAUU O CHIKEHHH BO3MOXKHOCTH
dusnyeckoro nmna oOCTyKuBaTh 00s3aTensCcTBA (MOTEpst pabOThI, CHUKEHHE
3apa0O0THOM TUTATHI WJIM MHOTO PACIOJIaraeéMoro JI0XO0Ja TOTEPs] TPYAOCIOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SBIISAIOMIEHCS OJJHUM W3 UCTOYHHKOB JOX0/a
(bu3NYECKOro IUIA).

2.2.2.2. TlosBnenne Yy VYmpapisioued KoMIaHUM HHPOpMaud 00 HCHOJHUTEIBHOM
MIPOM3BOJICTBE B OTHOIICHWHU (PU3UIECKOTO JIUIA B 00BEMe, BIHSIOIIEM Ha CITOCOOHOCTD
¢du3znmLa o0CcIy)KUBaTh CBOM 0053aTeNbCTBA.

2.2.2.3. TlosiBieHne y YTpaBIstoniei KOMIaHUN HHPOPMAITUH 0 BO30YkKJICHUN YTOJIOBHOTO Jelia
B OTHOIICHUH (PU3MUECKOTO JIUIIA WK OOBSBIEHUH €TO B PO3BICK.

2.2.3. B omnowenuu dm3uuec:<ux U _10pUOUYEeCKUX Ul

2.2.3.1. Hapymenue cpoka HCIOJHEHHUS 005f3aTeNbCTB HAa MEHBIIUH CPOK, 4eM ONpeaeeHo
VYnpasnsromeid koMnaHuei s npusHanus nedosnra, Ho OOJMBLINM, YeM sl TPU3HAHUS

14 B Tom umcie coorercTBM O CT. 3. @3 Ne127 «O HecocToATeNBHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYJIOM IO CYIIECTBY
3asBJIEHUH 0 OAHKPOTCTBE M T.J. DaKT 1Mo/1auy 3asBIEHUsI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK PU3HAK OAHKPOTCTBA.

15 MMonsTHe rpyNIBI CBA3AHHBIX JIMI/KOMIIAHMH BBOJIMTCS TI0 AHATIOTHUH cO CT. 64 B3 Ne86 «O Llentpansnom 6anke Poccuiickoii
Oenepanun (banke Poccun)»

16 Hanpumep, HCIIONHUTENBHOE IIPOM3BOJICTBO HA CyMMY 60Jlee YeEM MOJIOBMHA MECAYHOTO J10X0/1a (PU3IIMIIA.



2.2.3.2.

JIeOUTOPCKON 3a70JKEHHOCTH OTEPAMOHHON (TeXHMUYECKUi 1edonT) Ui OOJIBIINMN,
4eM JOMyCTHUMOE HapyIlIeHHEe CPOKOB HCIOTHEHHsS O0s3aTeNbCTB IO 3aiiMaM B
cooTBeTcTBUU € pazaenom 10 nacrosuux [Ipasui. Ilpu sToM Ynpasmistomias KoMIaHUs
UMEEeT TPaBO HE CUYUTATh OOECIEHEHHOW 3a/JI0JDKEHHOCTh (KpoMe O00s3aTeNbCTB IO
OTIepalMsiM Ha PBIHKE PENo U ¢ MPOU3BOAHBIMH MHCTPYMEHTAMHM), TIPOCPOUCHHYIO Ha
OJIVH JICHb, B CJIy4ae HAJIUYMs JOKYMEHTOB (KOMHI JOKYMEHTOB), CBUIETEIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIOJHEHUU O0S3aTEIIbCTB; PEIICHUE 00 OTCYTCTBHHM OOCCIICHCHUS
o opMIISIETCS MOTUBUPOBAHHBIM CYXKICHHEM Y IPABJISIONICH KOMIIAHUH C TIPUTIOKEHUEM
KOITUH MTOATBEPKIAIOIINX JOKYMEHTOB.

[IpenocraBiieHne KpeaUTOPOM YCTYNKH CBOEMY 3aEMIIMKY B CHUJIY 3KOHOMHYECKUX
MIPUYHMH WU JJOTOBOPHBIX YCIIOBHH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPYIHEHUSIMH 3TOTO
3aeMIIUKA, KOTOPYI KPEIUTOpP HE MPEIOCTaBHI Obl B MHOM cCiiy4ae (B TOM 4HCIIE
pPECTPYKTypHU3alus 3aJ0/DKEHHOCTM C  YMEHBIICHHWEM CTaBKHM, IPOJIOHTAIUEH
3a/10JDKEHHOCTH UITM OTCPOYKOM BCEX MIIM YACTH IIATEXKEN ).

2.3. B ciyuae, ecnu npu npoBeAC€HUM MOHUTOPUHIA CTAHOBUTCS JOCTYIHON MH(OpMAaLKs O MPU3HAKAX
oOeCIieHeH S, CIPaBeUIBasi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHas “HGOpMaIHs cTajga JOCTYITHOM.

2.4. B ciyvae uCnosib30BaHUS JAHHBIX CTOPOHHHMX opraHm3anmii (6aHkoB) o croumocTt pucka (COR)
Ui TopTdenel 3a10/DKEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAIOTUYHBIE KpUTEPUsIM OAHKOB ISt
OTHECEHMS KO BTOPOM CTaJHH.

2.5. OﬁecueHeHne 10 Pa3/IMIHBIM aKTHBaM, OTHOCAIIMMCH K KOHTParceHry.

251. B CJIydac BOSHUKHOBCHU O6CCLICH€HI/I$I 10 OJHOMY AKTHBY OCTAJIbHBIC AKTHBBI, OTHOCAIIUCCI
K KOHTPAareHTy, TaK X¢ CHUTAIOTCs 06CCHCH€HHHMI/I17

2.5.2. Tlopy4uTelbCcTBAa M TapaHTUM KOHTPAreHTa ¢ MpPHU3HAKaMU OOECIICHEHUS TPUHUMAKOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHMHI NPU3HAKOB 00eCleHeHHUs!

2.6.1. MoHHTOPUHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MOKE 4eM uepe3 | MecsIl Tocie NOSBICHHS
TaKOM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nmonroaa it ordyetHocTd 1o PCBY u 1 pa3 B roa
st oryerHocTd 110 MCOO.

2.6.2. MOHMTOPUHT MO PHIHKY LIEHHBIX OyMar NpOBOJUTCS Ha €XKeIHEBHON OCHOBE.

2.6.3. MoHHUTOPHHT 10 (PU3WYECKUM JIMIIAM ITPOBOJIUTCS HE PEkKe, ueM pa3 B 6 (IIECTh) MECAIICB.

2.6.4. MOHMTOPUHT IO JAHHBIM IO CYJIeOHBIM pa3dupaTenbcTBaM MPOBOAMUTCSA HE pEke, YeM pa3 B
Mecsl. B ciyuae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 py0.) MOHUTOPUHT IPOBOJMUTCS Pa3 B KBapTall.

2.7. BbIxoa u3 cocTOTHUA 00eCLIEHEHUS.

2.7.1. B omnowenuu wopuouueckux iuy

2.7.1.1.

Jnis oGecuieHeHus U3-3a MPEBBIILIEHHS TOPOTOBBIX 3HAYEHUN - B Cydae MpeKpalieHus
INpUBEALIEr0 K OOECLEHEHUI0 HapylIeHUs TIOPOroBbIX 3HAYEHUH ()MHAHCOBBIX
MIOKa3aTelel B TEUEHUE JIByX KBAPTAJIOB (aHAIU3UPYETCS OTYETHOCTD KaKbIX COCETHUX

17 Kpome ciyuaes

®  HajIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEeMOU 3aI0JDKCHHOCTH KOHTPareHTa/3IMUTCHTA;

e  HE3HAYHTENBHOM 1Mo pasMepy (MeHee 1% ot obmelt 3anomkenHoctr u MeHee 0.1% ot CHA ¢donna) 3a10KeHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJTYUYEHUs UCIIOHUTEILHOTO JIUCTA;

®  OCIapUBAEMOM 33JI0JKEHHOCTH TI0 TIEHIM | mTpadaM — 70 MOMEHTa TOJTYUYEHHS HCTIOTHUTEIHHOTO JINCTA.



kBapTanoB). [Ipy OTCYTCTBHM KBapTaJIbHOH OTYETHOCTH — B Ciy4yace IPEKpaIeHUsS
OPHUBEANIETO K OOECIEHEHUIO HApyIICHUs TIOPOTOBBIX 3HAYCHHWH (DMHAHCOBBIX
rmokasaTesei B TeueHue 1 (ogHoro) roja.

2.7.1.2. Jlna obecueHeHHs W3-3a TMOHWKEHHUS PEHUTHHra - B Cly4yac IOBBIIICHUS PEUTHHTa
KOHTpareHTa, KOTOpBI paHee OBbLI TOHWXKEH, OO0 COXpAaHEHUS pEUTHUHra Co
CTaOUJIBHBIM IIPOTHO30M B T€UEHUE CPOKa HE MeHee 12 MecsLeB.

I[J'IH 06CCH€H€HI/I${ Hn3-3a OT3bIBA peﬁTHHFaZ

- [IpY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
J000r0 NEHCTBYIONIET0 PEUTUHTa SMUTEHTA/3aeMIINKa, TUOO COXpPaHEHUS PEHTHHTa B
TEUeHHUE CpoKa He MeHee 12 MecsieB, 1100 IPUCBOCHUS PEUTHHTA JJPYTUM PEHTHHTOBBIM
areHTCTBOM.

- [IpY OTCYTCTBUU PEUTUHIOB JPYIHX PEUTUHIOBBIX ar€HTCTB: 110 MIPOLIECTBUU CPOKA HE
MeHee 12 MecsieB, 1100 MPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. llna oOecleHEeHUs WH3-3a PE3KOT0 pPOCTa JOXOJHOCTH MO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM 3MUTEHTA — B CJIy4ae BO3BPAIICHUS CIIPEIIOB MO OOJIUTAIUSAM SMUTCHTA K
G-kpuBOW K MPEKHUM YpOBHSM (JIMOO YPOBHSM KOMITAaHWH, KOTOPHIE JO MOMEHTA
00eCIIeHEHUS TOPIOBAIKCH C OJIM3KUM CIPIA0M K G-KpUBOIi®).

2.7.1.4. Jlynia oOeciieHeHUs U3-3a TIOTEPH JIMIICH3UN — B CITy4ae BOCCTAHOBJICHHS JIIIEH3UU JTHOO
MOJTyYeHUs TUIIEH3UU Ha JTOT K€ WJIM UHBIC BUJIBI IEATEIHHOCTHU; BBIXOJ] U3 COCTOSHUS
00€CIIeHeHHST BOBMOKEH TOJIBKO B CTydae MOJyYeHUs] HE MEHEe YeM JIBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JAEATEIbHOCTH KOHTPAareHTa B HOBOM KauyeCTBE, MPH
ATOM B JICSITEIILHOCTU JOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKU OOCCIICHEHUSI.

2.7.1.5. Jlna obecrieHEHUST M3-3a NCYC3HOBEHHSI aKTUBHOTO PhIHKA M3-3a (DMHAHCOBBIX MPOoOJIeM
SMHUTCHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHON HAOIIOAACMBIMU JIOCTYITHBIMHU
UCTOYHMKaMU uHpopManuu, yka3zaHHbiMu B [IpaBuinax ompenenenus CUA,
TIO3BOJISIONICH ONPENEIUTh CIPaBEJIMBYI0 CTOUMOCTh Ha naty onpeneneHus CHA) — B
Clydae BOCCTAHOBJICHHUS AaKTHBHOTO pBIHKA H OTCYTCTBHUS WHBIX TIPU3HAKOB
oOecIieHeHusl.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4Yae OTCYTCTBHUS
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciiydaeB - B CIIy4ae M3MEHEHHS COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKITMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OLEHKY BO3MOXHOW NOAJEPKKU KOHTpareHTa. JlaHHoe
JIEUCTBUE JIOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM CYXICHUEM Y TIpaBJstomen
KOMITaHUH.

2.7.2. B omnowenuu gpuzuueckux auy

2.7.2.1. Jlna obecrieHeHus u3-3a MHGOpMaIUK 00 yXyALIEHUHN TUIaTeKECIIOCOOHOCTH — B Cllydae
NOJTy4YeHHsT HH(OPMAIH 0 BOCCTAHOBJICHUH IIJIATEKECITOCOOHOCTH M COXPAaHEHUHU STOTO
cTaTyca B TeUEHHE CpOKa He MeHee 6 Mec.™

2.7.2.2. Jlyia obecuieHeHUs M3-3a MHPOPMAITUK 00 UCIIOJHUTEIHLHOM TPOM3BOJACTBE — B ClIydae
MOTAIICHUS 33/I0JKEHHOCTH TI0 UCTIOIHUTEIFHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu rwopuouueckux u puzuueckux auy

2.7.3.1. Jlna obecuieHeHUs M3-3a HApYLIEHUS CPOKOB MCIIOJHEHMS O0s3aTENbCTB — B Cilydae
MIOJTHOTO HCTIONIHEHHUSI TPOCPOYCHHBIX OO0S3aTENIbCTB M HE MeHee deM 6 MecsIeB
00CITy’)KHBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, MTO3BOJISIOLINMA

18 Crpan ompenensercs Kak pasHHIA MEXIy TOXOTHOCTBIO oOauranuu ¥ G-KpHBOMl Ha CPOK, PAaBHBIA MOAM(MHIHMPOBAHHON
JIIOPALUU OOJTUTaIIHH.

1 Hanpumep, yBosibHEHHE 0€3 Mepexoja Ha HOBYIO pabOTy SBJIAETCSA NPH3HAKOM OOECIEHEHHMS, IIPH YCTPOICTBE HA HOBYIO
paboTy 3aI0JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CUUTAThCSI 00ECIIEHEHHOH uepe3 6 Mec.



2.7.3.2.

2.7.3.3.

2.7.34.

OTHOCHTH 3aJl0JDKEHHOCTh K OMNEPalMOHHON (WM NMPEBBIMIAIOUINX CPOK JOIMYCTUMOIO
HapyIICHUsI HCIIOJIHEHHUsS O0s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJCHHBIH B pasnene 10
[TpaBui). B ciiyuae Hamuuus AOKYMEHTOB (KOIMM OKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 00S3aTENbCTB M PEAIbHOM HCIOJHEHMH 00S3aTeNbCTB B T€UEHUE 3 THEH
[I0CJI€ HACTYIJICHHMsI CpOKa KOHTPAreHT TaKXe MOXET ObITh BBIBEIEH M3 COCTOSHMS
oOeclieHeHUs, JaHHOE JeHCTBUE JIOJDKHO OBbITh OOOCHOBAaHO MOTHBUPOBAHHBIM
CyXJeHruEeM YTpaBJsioNIel KOMIIaHUH.

Jlna obecuieHeHns U3-3a PECTPYKTYPHU3aLUH B [10JIb3Y KOHTpAareHTa — B CJIy4ae IOJIHOI0
MOTAIICHUsI  PECTPYKTYPUPOBAHHON  33J0/DKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C TOTAlICHHEM BO3HUKAET HOBas 3aJJ0JDKEHHOCTh) M OOCTYKMBAaHUS
poYeil 3aJ0JKEHHOCTH 0e3 PecTPYKTYpH3aluid U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJIIOIINN OTHOCUTD 33JJ0OJDKEHHOCTh K OIIEPAallMOHHOM, B TEYEHHE CPOKA HE MeHee 3
MecsiIa MocJie MoraieHusl pecTPyKTypUPOBAHHOM 3a0KEHHOCTH.

B cimydae momydeHuss wuHpOpMAIMM O TPEKPAUICHUH CyAEeOHOTr0/yrojJOBHOTO
HpeciIeoBaHus KOHTPAreHTa MyTeM OIpaBIaTeIbHOrO MPUTroBOpa MO0 MPEeKpaIleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIy KOHTPAreHTOM M HCTIIOM
Vipasisitomasi KOMIaHust 00s3aHa IPOBECTH OLCHKY (DHHAHCOBOTO COCTOSTHHUS C YUETOM
M3BECTHBIX WJIM IPEAIOJIAaracMblX yCIOBHM MUPOBOIrO corjamieHus. JlaHHoe nelcTBue
JIOJKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CYXJICHUEM Y IPABIISIONICH KOMITAHHH.

s 00s3aTenbCTB KOHTpAreHTa, KOTOpble CTadud OOECLEHEHHBIMU HM3-32 HapylIECHUs
yCIIOBUH O0OCTY>KMBaHUS IO JPYrUM o00s3aTelbCcTBaM KOHTpPAareHTra, — B cCllydae
NOTAIIeHUsI ~ PECTPYKTYPUPOBAaHHOW  MJIM  HPOCPOUYEHHOW  3aJ0DKEHHOCTH U
oOcmyKuBaHUs BCEl Mpoued 3aJ0DKEHHOCTH 03 HapylIeHWd yCIOBUM WU
pPECTpYKTypU3alluii B TEUYEHHWE BCEro Iepuoja 10 MHOorameHus U 6 MecsleB Iocie
MOTaIIeHUs] TPOOIEMHOMN 3a0KEHHOCTH.

O peanuzanuu ykazaHHBIX COOBITHI YTpaBistonias koMnanus nHpopmupyeT Criennanu3upoBaHHBIH
JETIO3UTapUH.

2.8. Pacuer cnpaBeJINBOI CTOMMOCTH AKTHBA

2.8.1. CnpaBemuBasi CTOMMOCTb aKTHBA IPH BO3SHUKHOBEHHUH IMPH3HAKOB 00ECIIEHEHNS OTIPEACTISeTCS
[0 METOAY NPUBEACHHOM CTOMMOCTH OyAyIIMX JEHEXKHBIX MOTOKOB, YUUTHIBas KPEIUTHBIE
PHUCKHU Yepe3 KOPPEKTUPOBKY JECHEKHBIX IMOTOKOB IO (opmyrie, ykazaHHOU B 1.1.2. ¢ yueTom
OcobeHHoCTel pacyeTa CIpaBeUIMBOM CTOMMOCTH JJsi HEKOTOPBIX BUAOB 00OecreueHHOMH
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 paboumnx AHEH ATl pOCCUHCKUX
sMuTeHTOB/ 10 pabounx aHEH ns
MHOCTPaHHBIX S3MUTEHTOB

20 JTaHHBI CPOK UCTIONB3YETCS TOJIBKO B CJIydae HAIMYHs COOOIIEHNH OT IMUTEHTA, aTEHTa HITM MHBIX YIIOJIHOMOYEHHBIX JIUIL O
HaMEpEeHUH HCIIOJHUTH 00A3aTeNBCTBA B OMIDKaIINe JHH, T.€. O TEXHHYECKOM XapakTepe MPOCPOYKH. B ciydae oTCyTCTBHA




O6H3&T€HBCTB8. II0 BBIIIJIATE A0XO04a I10 AOJIEBBIM aKTHUBaM
POCCHICKUX / MTHOCTPAHHBIX SMUTEHTOB?

25 pabouux rHEH

O0s13aTeNnbCTBA M0 3aiiMaM/KpeTuTaM IOPUINYSCKUX JTUI] 30 kasieHJapHBIX JHEH

O0s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeH

Wuas 3a10mkeHHOCTh Gu3ndeckux (B T. 4 UII) u ropuanueckux
nun nepen [TAD

90 xaneHIapHbIX THEN

3.2. B oTHomeHuM OpUIAMYECKHUX JUIl 1e(0JTOM H TNPHUPABHEHHBIMH K HeMY COOBLITHAMH
SIBJISIIOTCSL CJIeyIoI[He COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymenuss KOHTpareHTOM YCJIOBUM TIOTAIICHWs WM BBIIUIATHI MPOILEHTHBIX JIOXOAOB IIO
aKTHUBY, a TaK)Ke JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUHU C
ompezeneHueM jaedonTa, B Cclaydae €CIM JaHHas WHpoOpMamms TpSMO WM KOCBEHHO
HaOJIroqaeMa.

Heucnonnenne oOs3arenbcTBa KOHTPAreHTOB, B TOM 4YHUCJIE [0 BBIIUIATE KYIIOHOB U
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOIAIMUMUCS B AedoIITe B ciydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJbTaTe AeWcTBUN (Oe31eiCTBUS) HHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (UIIH)
perymupyromux opraHoB. JledonT B OTHOIIEHWHM CaMOro KOHTPAareHTra, B TOM YHCIIE
nepeKkpECTHRINA 1e(oNT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

OdunuanbHoe OmMyOJUKOBaHHE B COOTBETCTBUM C (eAepaJbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTHBHBIMH IPaBOBBIMU akTamu Poccuiickont denepanuy wiv HHOCTPAHHBIX TOCYNAPCTB
UH(OPMALIUU O TPOCPOUYKE HCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTeIbCTB.

Od¢ununanbHOE 0NMyOJIMKOBaHUE PELIEHHS O IPU3HAHUU KOHTpareHTa 0aHKPOTOM;

OdunmanbHoe OnMyOIMKOBAHUE PELICHHs O Hayalle MPUMEHEHMsS K KOHTPAareHTy Hpolexyp
0aHKpPOTCTBA — €O JAHS OMYyOJMKOBaHMSI COOOILIEHUS 1O JaThl, IpPEIIIeCTBYIOLIEH naTe
OIyOJIMKOBaHUS COOOIIEHUsI 00 OKOHYaHUU IPUMEHEHHUs polieyp OaHKPOTCTBA.

Od¢ununanbHoe onyoauKoBaHHWE HH(OpPMALMM O JUKBUJIALUUU FOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOETUHEHUS.

[TpucBoenue xontparenty peiituara SD (Selected Default) mnin D (Default) co cropons
PEUTHHTOBBIX areHTCTB.

OO6Hapy>xeHre KpeAUTOPOM HEBO3MOKHOCTH KOHTpareHTa MCIOJIHUTH 00s3aTeNIbCTBA B CUITY
KaKHX-TM00 00CTOATENbCTB 0€3 MPUHSATHSA CIIEHUAIbHBIX Mep (HallpuMep, pealn3aluy 3aj1ora).

3.3. B oTHomeHuu pu3HYeCKHUX JUL K Ae( 0Ty IPHPABHMUBAIOTCSH CJIeAYIOIIHNe COObITHS:

3.3.1.

Hapymienuss koHTpareHTOM — (U3WYECKUM JIUIIOM YCJIOBHH TIOTAIICHUS WJIM BBITLJIATHI
MPOLEHTHBIX JIOXOJOB IO aKTHUBY, cocTaBistoniemMy akTuBbl [IM®D, a Taike 1r000r0 MHOTO
o0s3aTenbCTBA KOHTpPAreHTa, Ha Cpok Oosee, yeM ykazaHo B 1. 3.1, B ciy4ae eciu JaHHas
uH(pOpMAaIIKs TIPSIMO WIM KOCBEHHO HAOII0AaeMa;

TaKHuX COO6IIICHHﬁ b0 B cjly4dae OOBSIBICHHUS O He(l)OJ'ITe ,HG(I)OJ'IT CYMTACTCA HACTYIHUBIOMM CO [H:A, CJICAYIOILICTO 3a
YCTAHOBJICHHBIM CPOKOM HCIIOJHCHUS 0013aTeILCTB.
2 ﬂaHHHﬁ CPOK HUCIIOJB3YECTCA TOJBKO IPYU HAJIUINUU COO6H.[CHPIﬁ O BBIIIATC TUBHUJCH/I0B DMUTCHTOM.




3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Od¢unmanpHOE ONMyOIMKOBaHKWE PEIICHUS O MPU3HAHUHU (U3UYECKOTO JIUIa OAHKPOTOM.

OdunmansHOE 0MyOIMKOBaHUE PEIICHHUS 0 HaYalle IPUMEHEHHUS K JIUITY TpoIelyp OaHKpOTCTBA
— €O AHSA OMyOJMKOBaHHS COOOIIEHHS IO JaThl, MPEIICCTBYIONIEH aaTe OIyOIMKOBaHUS
cooOuieHns 00 OKOHYaHUH MPUMEHEHHS TPoLeayp OaHKPOTCTBA.

[Toryuenue cBeneHUd 00 OCYXIEHUM (PUIUUYECKOrO JIMIA MO YTOJOBHBIM IMPECTYIUICHUSM
(KpoMe citydaeB OCYAECHMsI Ha YCIOBHBINA CPOK).

[Tomyuenue cBenennii 06 0ObsIBICHUN (HU3UIECKOTO JIMIIA MPONABIIUM O3 BECTH.

[Tonyyenue nHPOPMALIUN O HACTYIIJICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledoar mo pa3inyHBIM AaKTHBAM, OTHOCSIIMMCH K KOHTpareHTy (Qu3uuecKoMy WJIH
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydyae Bo3HUKHOBEHHS Ae(OaTa IO OJHOMY AaKTHBY OCTAILHBIC aKTUBBI, OTHOCSIIUECS K
KOHTpPAareHTy, TaK JK€ CUUTAIOTCA HaXOMAUMMHCA B jAedosTe, W KOHTPAreHT CUUTACTCS
HAXOSAIMUMCS B JieoiiTe (32 UCKITIOUECHUEM CHTyaruu B 1m.3.2.1).

He obecrieuennrie 3a10romM HCIBHMXXHMMOCTH, CTanOBKOﬁ 1100 3aJI0roM JJMKBUJIHBIX IICHHBIX
6YM3.F MOPYUYHUTCIILCTBA U IF'apaHTHUU HaAXOOAICTOCA B ZIG(l)OJITe KOHTpAarcHTa HE MPUHHUMAIOTCA
B pacUcT.

B cnywyae HacTyrieHust COOBITHH, NPUPAaBHEHHBIX K JAe(ONTY, KOHTPareHT CUYUTAETCS
HaXOJsALIMMCA B COCTOSIHMM Je(doJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSIIUMHUCA B COCTOSIHUM JiehonTa.

VYnpapistomas KOMIaHUsA [IPU MOHUTOPUHIE 33J0/KEHHOCTH YYMTBIBAET NPUHAIJIEKHOCTh
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eOITa Y XOJIHMHTOBOM
KOMITAaHUH JINOO y KIIIOUEBBIX?? KOMITAHUM TPYIIbl, K KOTOPOH MPUHAJIEKUT KOHTPAreHT, U
noiy4yeHud uHpopmMaruu 00 3ToM YTpaBisromeld KOMIaHHeH, KOHTPAareHT TaKKe CUYUTACTCS
HaXOJALIMMCS B COCTOSIHMM JAedoinrta (32 UCKIIOYEHHEM CIly4yaeB, KOTJa KOHTPAareHT MUMeeT
nyOJIMYHbIE KOTUPOBKHU aKIIMi, JONTOBBIX 00513aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MMOKA3bIBAIOT MPU3HAKOB O0ECIIEHEHNS, a TAKXKE CIIydaeB, KOI/1a KOHTPAareHT
IpOI0JKAET 00CTYKUBATh JIONT MOCIIE HACTYIUIEHUS COOBITHS AedoiTa y KOMIIAHUH TPYIIIH,
K KOTOPOU OH MPUHAJICKHUT).

3.5. Ouenka akTusa

3.5.1.

3.5.2.

Jls Bcex KIJIacCOB aKTHMBOB, HAXOMSAIIUXCS B COCTOSIHMM JAedonTa, crpaBeyinBasi CTOUMOCTb
aKTHBA ompeaensercs mo hopmyle, ykazanHou B 1. 1.2. ¢ yuetom nonoxenuii . 1.3. u 1.4. Ilpu
stoM PD(T(n)) npunumatotcst paBHbIMH 1. IIpu oTcyTeTBUM MHDOPMAIUK JUIs1 MHOM OLIEHKH B
KauecTBe cpoka Jyis moramieHus T(n) B popmyne B m.1.2 ucnonb3yercst cpok 1 gens. Muoit
CPOK MOXeET OBbITh YCTAHOBJIEH HAa OCHOBE OOOCHOBAHHOI'O AKCIEPTHOIO (MOTHMBHPOBAHHOTO)
CYXKIEeHHsl YTpaBisitolled KOMIaHUHU. 3aJ0JKEHHOCTh (DU3MYECKUX JIUIL, OIlEHHBaemas 10
HACTyIUIeHUs] coObITuil nedonta ¢ ucnons3oBaHueM Cost Of Risk, ¢ mater (Bkmrogas)
HACTYIUICHUS Ae(oiTa Wi MPUPABHEHHBIX K HEMY COOBITUN OLIEHUBAETCS B O0ILEM IMOPSIJIKE,
¢ ucnonszoBanrnemM PD u LGD. Ilpu stom, 3Hauenue PD panga Takoit 3a0KeHHOCTH
MIPUHUMAETCS PaBHBIM 1.

B ciyuae Hannm4Ms KOTMPOBOK MyOJMYHOTO JI0JITa KOHTpAareHTa, HaXoAsIlerocs B aedoire,
onieHka Recovery Rate ompezensercss kak OTHOILIEHHE MOJTHOW IEHBI (LIE€HBI 3aKPBITUS WIH
pacyeTHOM IeHbl MH(OPMAIIMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0X0Ja) K
HOMUHAJY J0JTroBoro oos3arensctBa, LGD B aToM ciyuae Oyzaert paseH (1 — Recovery Rate). B
cllyyae HalIW4yMsl y KOHTpareHta Oosiee OJHOM MO3UIMM jaoira (OOJUranuu), MOpsIOK

22 Cimcok KITHOYEBBIX KOMIAHMH TPYIIIBI, K KOTOPOW MPMHA/JIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN KOMIAHUEH
CaMOCTOSATEIBHO.



onpeneneHuss Recovery Rate Ha OCHOBE IIEH TakuX OOHMTalMi YCTaHABINBAETCS SKCIIEPTHBIM
MOTHUBHUPOBAHHBIM CyXACHUEM Ympasisromed kommanuu Ponpa. JlaHHBIA 1OAXOX
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO JI0JIra, 32 UCKIOYCHHEM
CJIy4aeB HAJIMUUS KOTUPOBOK CAMOTO OIICHHBAEMOT0 0053aTeIbCTRA.

3.5.3. B cnydae, eciiv KOHTpareHT HaXOJIUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CTtouMOCTh NMPUHUMAETCS PaBHOW HYJIO MO TPeOOBAaHUSM Ha TOTAIICHHE OCHOBHOTO
noiira (TMOJTHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHWJI) WM MPOIEHTOB 3a IPOILIbIC
NEepUOAbl, 3a UCKIIOYCHHEM J0Jira, OIICHMBAEMOT'O OIICHITUKOM, OO0ECIICYCHHOTO
TOPTyEMBIMH IICHHBIMH Oymaramu, HEIBWKUMOCTBIO, OIIIMOHHBIM COTJIAIIICHUEM,
CTPaxOBKOW JHOO MOPYYUTENHCTBOM TpeThuX Jmi. OleHKa O00eCIeueHHOro oJra
MIPOBOJIUTCS C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUS BBIILIAT MPH peaTu3aiiiu
obecrieueHrss Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTMBUPOBAHHOIO) CYKICHHS
VYpapisoiiei KoMIaHuu.

CTouMOCTh MIPUHUMAETCSI PABHOW HYJIIO MO BCEM BBIIYCKAaM JIOJITOBBIX IEHHBIX OyMar
SMUTEHTA, BCEM HMEIOIIUMCSA TPeOOBaHMSIM K SMUTEHTY IO BCEM BBIIIYCKaM I[CHHBIX
Oymar, BKITI04ast TpeOOBaHMS Ha BBITUIATY KYITOHHOTO JTI0X0/1 32 MPEIbIIYIIHE KYyITOHHbIE
NEePUObl, OOBSIBICHHBIX, HO HEMOIYYEHHBIX TUBUICHIOB, BCEM MMPOUYUM TPEOOBAHUSIM K
KOHTPareHTy, 3a HCKJIIOUEHUEM CJIy4yaeB, Korja y JaHHOro TpeOoBaHMs (BbIIyCKa
[EHHBIX OyMmar) UMEIOTCSl PHIHOYHBIE KOTUPOBKH aKTUBHOTO phIHKA (1 ypOBHS OIICHKH)
amb0 HMMeeTcsl OTYeT OILCHIIMKA, COCTABJIEHHBII B CpPOKH, COOTBETCTBYIOILHE
TpeboBaHUsAM HacTosiux [IpaBui u AeHCTBYIONIETO 3aKOHOAATEIBCTBA, IO COCTOSIHHIO
Ha JIaTy Havaja NpoIexypsl OaHKPOTCTBA WM To3faHee. [Ipy MCnoiap30BaHUU OTUETa
OLICHIIMKA TIPU TMOSBJICHUM HOBOW UWHPOPMAIMM O CHI)KCHUH BO3MOXKHOCTH
BOCTPEOOBAaHUS 33J0/DKCHHOCTH WJIM CHIDKEHUHM OIICHKH TIOTEHIIMAIBHBIX CYMM K
MOJyYEHHUIO YIPaBISIOas KOMIAHHs JIOJDKHA B CPOK He Oosee 2 Henenb MOIYYHUTh
HOBBIN OTYET OLEHIIMKA JIUOO IPUHATH CTOUMOCTb 33/10JKEHHOCTH PaBHOU HYJIIO.

OOs3aTenbcTBa  KOHTPAreHTOB 10 IIEHHBIM OymaraM B HHOCTPAaHHOM BalroTe
OLIEHUBAIOTCS CIIEIYIOIUM 00pa3oM:

3.5.3.3.1. LGD 1o o6s3aTenbcTBaM MO IIEHHBIM OyMaraMm KOHTPareHTOB OINPEIEISIeTCs

B COOTBETCTBUHU C TPEOOBAHUSIMHU MOANTYHKTOB HUXKeE, 32 HCKIFOUEHUEM CITyyaeB HATNUMS
KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Wi KOTUPOBOK WHOTO ITyOJIMYHOTO
noira (IeHHBIX Oymar) JaHHOTO KOHTpAareHTa C aHaJOTMYHBIMHU YCIOBUSIMH IO MECTY
XpaHeHHs IIEHHBIX OyMar W BO3MOKHOCTSIMHU TOTAIICHHs O0S3aTENBCTB 1O BBITUIATE
KYIIOHOB U IUBUJECH/IOB B pyOJIsIX B COOTBETCTBUHU C JIEHCTBYIOIIUM 3aKOHO/1aTEICTBOM
P® — B aToM cnyuae LGD moxer omnpenenstecss B coorBeTcTBUU ¢ 11.3.5.2 win 11.5.10
HACTOSIILIETO MPHIIOKEHHS.

3.5.3.3.2. OO6s13aTenbeTBa O IEHHBIM OyMaraM B MHOCTPaHHOM BaJIIOTE, B TOM YHUCIIE

O BBIMJIATE KyMIOHOB U JUBUACHIOB, B OTHOIIIEHUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYIIIECTBIISIETCS HA CuéTe HOMHUHAJIBHOTO JICPXKAHUSA  CHEIUATU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJl wmun B IIAO «CIIb banx» (MHH:
7831000034, OI'PH: 1037700041323), u MmO KOTOpPBIM BBIIUIATAa HE MOXKET OBITh
Mpou3Be/ieHa B PyOJIiX B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATEIHCTBOM PD, ¢
JaThl TIPU3HAHUS B MMYIIECTBE MAE€BOr0 HWHBECTUIIMOHHOTO (DOHJA TMPU3HAIOTCSA
HaxoAsmuMucs B coctostHuu aedonrta, LGD mo atum o0s3aTenscTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTenbeTBa, B TOM 4YHCIE TO BBIIUIaTE KYMOHOB W JWMBHUJICHIOB, B

OTHOIIEHMH II€HHbIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBJISETCS Ha CUéTe
HOMMHAJIBHOTO JIEP>KaHUA CIIELUAIN3UPOBAHHOrO Aeno3utapus, otkpsitoro B HKO AO
HPJI wun B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BeirIaTa
0 KOTOPBIM MOXET ObITh MpOM3Be/IeHa B pyOIsiX B COOTBETCTBUHU C JEHCTBYIOIIMM
3aK0HOaTenbCcTBOM P®d, ¢ gaTel MpU3HAHUSA B UMYLIECTBE MTA€BOI0 MHBECTUIIMOHHOTO
¢doHa onleHUBaroTCs B 0611eM nopsizike, yctanoBieHHoM [ICHA TTH®, npu 3ToM ¢ 1aThl



Hactymienus nedonra cormacho [ICHA TIM® LGD mno stuMm  o0s3atenbcTBam
npunumaercs paBHbM 100%. B ciaydae eciau nmpsMo WM KOCBEHHO cTajia Habo1aemMa
WIM JOCTyNHAa HHpopMaIUs O TOM, 4YTO o0s3arenbcTBa OyayT IOralieHbl B
OTIPE/ICIICHHBIA CPOK, B TOM YHCJIE B PyOJIsIX B CyMMeE, DKBHUBAICHTHOW CTOMMOCTH
0053aTeNbCTB B MHOCTPAHHOW BalllOTe€, CPOK HACTyIUIeHUS JedoyiTa MOXKET ObITh
M3MEHEH (yBEJIMYEH MJIM YMEHBIIIEH B COOTBETCTBHH C MOJIYICHHOH WH(pOpMaIuei), Ha
OCHOBaHUU MOTHBHUPOBAHHOTO CY>KJCHHS YIPABIIAIOIIECH KOMIaHHUH.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE 1O BBIIUIATE KYMOHOB W JIMBHJCHIOB, B
OTHOIIEHMH IIEHHBIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBISETCS Ha CuéTe
HOMUHAJIBHOTO JEp>KaHUs CHEIUATU3UPOBAHHOTO ACTO3UTAPHS, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHosieHHom [ICUA
[IM®. C parbl, Korjga NpsSMO WM KOCBEHHO CTaja HaOirogaeMa WM JOCTyITHA
uH(pOpMAIIs O TOM, YTO 00S3aTeNbCTBA HE OYAYT MOTAIICHBI B pe3ybTaTe COOBITHH,
yKa3aHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIIIMIMMHUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3atenscTBaM npuHuMaercs paBHbIM 100% (pemienue
odopmIIsieTcss MOTHBUPOBAHHBIM CYKJICHUEM YIIPABIISIONICH KOMIAHUM).

3.6. BbIxoa u3 cocrosinus aedoJiTa (mepexo BO3MOKeH TOJIbKO B COCTOSTHHE 00eCIieHeHusT).

3aIIOJI)KeHHOCTI) NEepeCTaACT CHUTATHCA HaXOMAIICHCS B IIG(bOJITe B CJICAYIOIIHUX ClIydadax:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

O

B ciiydae pectpykTypusanuu ae(onaTHON 3a10JKEHHOCTH KOHTpareHTa nepen GoHaoM nocie
COOBITHSI IEPBOTO OOCITY>)KUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Oblia mpu3HaHa JedoNTHOW u3-3a AedonTa KOMOAHWM Tpymmbl, K
KOTOPOH NPUHAAJICKUT KOHTPAreHT — IMOCIe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1160 MUPOBOM COTJIAIIICHHUH.

B citydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJTA IO TPAQHKY.

B ciyuae mosrydenust ”HGpOpMAaIK O MPEKPAIIEHUN YTOJIOBHOTO TPECIICIOBaHMS /KOHTpareHTa
MyTeM OIpaBAATETLHOTO MPUTOBOPA JTUOO0 MPEKpAaIlleHuUs JIea, a TAKXKE B CIIydae MpeKpaIieHus
nena o OankporctBe. [Ipm 3TOM VYmpaBnstomias KOMITaHHS O0s3aHa TMPOBECTH OIICHKY
(UHAHCOBOTO COCTOSTHUSI C Y4E€TOM M3BECTHBIX WIIU TMPEANOIaraeMbIX YCIOBHI MHPOBOTO
COTJIalleHusl.

B cnydae mosiBneHus ¢usudeckoro nuia, oOBSBICHHOTO paHee MPOIMaBIIUM 0e€3 BECTH, H
BO300HOBJICHUST 00CTYKUBaHUS 33/I0JDKEHHOCTH.

peajm3anuunu YKa3aHHBbIX COOBITHIH praBJ’IfIIOH_[aH KOMITaHHA I/IH(i)OpMI/IpyeT

CreunanusupoBaHHblii  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYNIy aKTHUBOB
«ObecrieHeHHbIe 0e3 HACTyIIeHUs AedoTay.

4.  TMOPAAOK ONMPEAEJEHMUA PD 11O 3ATOJKEHHOCTH IOPUINYECKUX JINILIL.

Jranbl onpeaeeHus BeposaTHOCTH Aedoara (PD) no 3a10/2KEeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha TOPU30HTE 1 TOxI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISETCS KOPPEKTHPOBKA HA 00CCIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSIIIUM Pa3ienoMm ciydasx OCYIIECTBIISETCS TOMOJHUTEIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TMOTOKA, K KOTOPOMY OYJET MPUMEHSITHCS TaHHAS

BCPOATHOCTDH ,Z[C(I)OJ'ITa.



4.1. BepositHocTtb aedoara (PD) na zopuzonme 1 (00un) 200 onpenessiercsi CiaeayOmUMu
MeETOIaMU:

4.1.1. B cinyyae Hanuuus y KOHTpareHTa pedTHHra OJHOIO U3 POCCUMCKUX PEUTUHIOBBIX areHTCTB
npumensiercs 3HaueHue PD, omnpeneneHHOe pPOCCHIICKUM PpEWTHMHIOBBIM areHTcTBoM AQO
«9kcnept PA» (manee — AreHTcTBO) (Tabnuma « YpoBHH (4acTOThI) AedoITa 10 peUTUHTOBBIM
KaTeropusiM HallMOHAJIbHOW POCCUNCKON PEUTUHIOBOM HIKaIbl AT€HTCTBA JUIs BCEX 00BEKTOB
peiTuHra, KpoMe  CTPYKTYpPHBIX  OOMMrauuii ¥  MHCTPYMEHTOB  CTPYKTYPHOTO
(uHAHCHPOBAHM») B COCTaBE MyOIMYHOTO aKTYaIbHOTO 0T4eTa23 00 HCTOPUYECKUX JTAaHHBIX
00 ypoBHsX Aedoita o peHTUHIOBBIM KaTErOpUsAM IMPUMEHSIEMbIX PEUTHHIOBBIX KA. [Ipu
9TOM B CIy4yae HaJM4uus y KOHTPAareHTa HECKOJbKMX PEHUTHHIOB, IPUCBOECHHBIX pPa3HBIMHU
POCCUMCKMMM PEHTHUHIOBBIMM AreHTCTBAMHU, BBIOMpAeTCs HaMMEHbIIMH peHTHHTr U3
aKTyaJIbHbIX U cOOTHOCUTCS ¢ pertuHrom AO «Oxkcnept PA» B coorBerctBuu ¢ 1. 4.5. J{ns
otobpanHoro peitunra ot AO «Oxkcrept PA» BeiOMpaeTcsi cOOTBETCTBYIOIIEEe 3HaUeHne PD
Jutst cpoka 1 rog.

4.1.2. B cayyae HAJIU4YMSl Y HHOCTPAHHOIO KOHTPAreHTa PedTHHIa OTHOT0 U3 MEXKIYHAPOIHBIX
PEHTHHIOBBIX areHTCTB - HA OCHOBAHMM IIyOJIMYHBIX TOCTYNHBIX JAHHBIX 110 BEPOATHOCTSIM
nedonra (PD) MexyHapOIHOTO peUTUHIOBOTO areHTcTBa Moody's, myOiIMKyeMbIX Ha cailTe
areHTCTBA B COCTABE €KErOHOI0 0TUeTa24 ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEH PEUTHHIOB
no tabmuue 1 Ipunoxenuns 1. {ns neneit onpeneneHust BEpOATHOCTH Ae]oiTa HCHOIB3YeTCs
CpEAHEro/ioBasi BEpOSTHOCTh J1eoaTa U3 0TUYETa MEKIYHAPOJAHOTO PEUTUHIOBOIO areHTCTBA.
[Ipu 3TOM B cilydae HaJIM4uMs Y KOHTpareHTa HECKOJIbKUX PEHTUHIOB, IPUCBOEHHBIX Pa3HbIMU
MEXYHAapOAHBIMU PEHTHHIOBBIMM areHTCTBaMH, BBIOMpAETCS HAUMEHBIIUN PEUTHUHI U 110
HeMy onpenensercsa Benuunna PD i cpoka 1 rox.

4.1.3. B caydae OTCYTCTBHS y KOHTPAreHTa PelTHHra M HAJIMYHS BBIMYCKOB O0JMranmii -
BepoATHOCTH Aedonra (PD) onpenensercs Mo oneHKe COOTBETCTBUSI yPOBHIO PEUTHHTA Yepes3
KpPEAUTHBIN cripesi 00auranuii JaHHOro KOHTpareHTa, onvcanublil B Pazgene 10.

4.1.4. B cayyae OTCYTCTBHMSI Y KOHTPAreHTa PeldTHHra M OTCYTCTBHSI BBINYCKOB OOJIMIaLMii
3Hauenue PD onpenensieTcs B cieayionieM nopsjKe:

4.1.4.1. ]l KpyImHBIX KOHTpareHToB (BbIpyuka Oosee 4 miupx pyO. B roj, a Ipu OTCYTCTBHHU
UHPOPMALIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEeecTpe
CyOBEKTOB MaJloTO U CpEAHEro MpeANpPUHUMATENbCTBA) NPUMEHSETCS CpeaHss
BEPOATHOCTH JiedonTa Ha ropusonTe 1 rox s Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHMM OTYeTa IO €XEroJHOMY HCCJIEIOBAHHUI0 KOPIOPATUBHBIX J1e(OJTOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHUS YPOBHEW pEHTHHrOB, TaOiHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roaa. Mcnons3yercs 3nauenne PD na ropusonre 1 roa.

4142, JIna MCBb (manbiii u cpenHuil OusHec, CyOBEKTHI Majoro M CpEIHEro
MPEANPUHUMATENIBCTBA) TPUMEHSETCS CTATUCTUYECKUN YCPETHEHHBINM IOoKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpaciy, MpUBeACHHbIN B pasaene 11. Opuaudeckoe nuiio
otHocutcst k kareropun MCDB B ciydae, ecnu Ha JaTy OICHKHA YHCIUTCS B €IMHOM
peecTpe CyOBEKTOB MAaloro M CpPEIHEro MNpeIpHHUMATENhcTBaZ®. B ciydae ecim
npuHaie)kHOCTh K MCDB uepes peecTp yCTaHOBUTH HE MPECTABISIETCS BO3MOXKHBIM, TO
Takoe npeanpustue npuzHaercss MCb, B ciyuae, eciid ero BeIpyyKa cOCTaBJsieT MeHee 4
Mipa. py0. B roa. (unu B oTcyTcTBUU MH(popMmarnuu B peectpe MChb u o BenmnuuHe

23 https://www.raexpert.ru/about/disclosure/

2 Jnist ueneii onpeneneHust BEpOSTHOCTH 1e(oIITa HCIOJIB3YETCs CPEAHEr0J0Basi BEPOSTHOCTH Ae(oIITa U3 0TYETa MEXKAYHAPOIHOTO PEHTHHIOBOT'O areHTCTBA.
Ipumensiercst Tabmuma_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oTdeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (MM aHaJIOTHYHBINA OTYET PEHTHHTOBOTO
ArcéHTCTBA, B CIy4ac U3MCHCHUA HaI/IMeHOBaHI/IH)

25 https://[rmsp.nalog.ru/
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4.1.43.

4.1.4.4.

roJI0BOM BBIPYYKM - HAa OCHOBAaHMM MOTHUBHPOBAHHOTO CYXICHUS Y IpaBIsionIen
KOMITaHHH).

PD na ogun roza 6epercst u3 tadnuisl B Paznene 11,
PD nns cpokoB MeHEE OZJHOTO I0/1a pACCUUTHIBAETCS B COOTBETCTBUU € 1.4.2 u 11.4.3 (115
00€eCIICHEHHOM 3a0JKEHHOCTH, HE HaXOISIIeHCs B 1epoaTe) HACTOAIIETO pasiena.

B cinyuae HEBO3MOXKHOCTH MIEHTU(PULIMPOBATh NPUHAIICKHOCTD OIPEEICHHOIO TUIIA
KOHTpareHTa K KpynHomy OmsHecy u MCDB (Hanpumep, eciu OH  sIBISeTCA
roCyJapCTBEHHBIM WIM MYHULUINAIBHBIM IPEANPUATHEM WIM YUpeXAeHUEM (B TOM
4qHUCIIe YHUTApHBIM), aJMUHUCTpanuen TEPPUTOPUATIBHOTO o0pazoBaHus,
JeapTaMEHTOM (PMHAHCOB TEPPUTOPUAIIBHOTO 00pa3oBaHusl, (eaepalbHbIM Ka3eHHBIM
OPENIPUITUEM, T[OCYJAapCTBEHHBIM  OIOJJKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
IIPENIPUATHEM, TOCYJapCTBEHHON KOMITAHUEH WM I'OCYJapCTBEHHOM KOpPIIOpalue nin
MEXyHapOJAHON KOMIIAHMEW, HE HMMEIOLIMN MEXIYHapOJHOr0 pEHTHHra), TO TaKOi
KOHTPAareHT OTHOCUTCS K KaT€rOPUH KPYIIHBIX 3a€MILUKOB.

B ciygae, ecniu HEBO3MOXHO UACHTU(DUIIMPOBATH MPUHAJICKHOCTH HHOTO KOHTPAreHTa,
TaKOW KOHTpareHT OTHOcuTcA K kareropun MCBh.

4.2. Pacuer BepOSITHOCTH /1e()0oJITa HA pa3Hble CPOKH.

4.2.1. B cnyuae, eciiu cpoK 00 no2auieHus 0eHe’cH020 NOMOKA N0 AKMUgy MeHbuie 00H020 2004a:

4.2.1.1.

Ecnn:

- TOJI0BAst BEPOATHOCTH Ae(poiiTa He MPEBBIIIACT BEPOATHOCTH AedoTa A HauXyIien
KaTeropuu KayecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (s IOPUAWYECKHUX JIUI, HE
seisitoruMucs MCB) mim BepositHOCTH 1ehoiiTa 171s Takoro akTuBa u3 kareropun MCB;
- Y KOHTpareHTa HeT HIpPOCPOYEHHOHN 3aJ0/KEHHOCTH, BBIBOJSINEH M3 COCTOSHUSA
ONEpPAlMOHHON  3aJJOJDKEHHOCTH  (3aiiM  NpoCpoYeH Ha  JOMYyCTHUMBIH  CpOK,
ycTaHOBJIEHHBbIN pa3aenoM 10 HacTosamux [IpaBuin);

UCIIONIb3YETCSl BEPOSATHOCTH NedoNiTa KOHTpAareHTa Ha CPOK, OCTABIIUKCS IO TMOTAIICHHS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.Ecnu BeposTHOCTH J1e(oiiTa MPeBbIIIaeT BETUUNHY, yKa3aHHy!o B 1. 4.2.1.1. nanHorO pasaena,
UCTIONIB3YETCsl TOOBas BEPOSTHOCTH Jedosita, KOTOpas HE KOPPEKTUPYETCS Ha CPOK JI0
HoTrameHus.

4.2.2. Ecau cpok nozawieHus 0eHe}CHO20 NOMOKA Doible 00H020 200a
Hcnonb3yercss BepoATHOCTHh AedonTa Ha CPOK A0 MOTAIIEHUS 33aJ0JKEHHOCTH MO (Qopmylie
pacdeTa BEpOATHOCTH Ae(0JITa M0 MOAXO0AY OLICHKA WHTEHCUBHOCTHU:

rue:

L, In
PD(Tn) =1—e 365

20e

r=—1In(1 — PD),

PD (Tn)- BepoATHOCTB AeosiTa KOHTpareHTa Ha ropu3oHTe 1 rof;
Tn — KOIMYecTBO KaJCHJAPHBIX JHEH /10 MOTameHus 1eHeKHOro MOTOKa. ;

Hrorosoe 3HaucHNE pacchTaHHoﬁ BCJIIMYMHBI B IMPONCHTAX OKPYTIIACTCA O0 2-X 3HaKOB MOCJIEC

3aMAToMu,
3aIIsTOM.

a UTOIOBOC 3HAYCHUC, PACCHUTAHHOC B HOJIAX, OKPYIIACTCA OO0 4-X 3HAKOB IIOCJE

4.2.3. Beposmnocmo oegporima (PD) na cpok menee 1 200a oyenusaemcsn



CIoCOOOM JIMHEHHOW UHTEPIOJISIINHN:

PDp=D/T * PD,

rie:

PD — BeposTHOCTH Jie(h0JiTa IMUTEHTA/ICOUTOpA HA TOPU30HTE 1 TOJ;

D — KonuuecTBO KaJIeHAAPHBIX JHEH 0 ToranieHus/ohepTsl;

T — KONMMYECTBO KaJICHJAPHBIX JHEH B TOly, B KOTOPOM OCYIIECTBIIIeTCs pacueT PDp.

Hrorosoe 3HaueHUE paCC‘II/ITaHHOfI BCJIMYMHBI B IPOLCHTAX OKPYTIACTCA OO 2-X 3HAKOB MOCJC
SaHHTOﬁ, a UTOI'OBOC 3HAYCHHUE, paCCUUTAHHOC B JOJIAX, OKPYTIIACTCA OO0 4-X 3HAKOB MOCJIC 3aIITOM.

4.3. Pacuer BepOATHOCTH e(0JITA 0171 00ECUCHEHHOU 3A00HCEHHOCMU, He HAX00AWelcs 6
oegponme.

43.1.

Jlnst  0oOecleHeHHOW 3aJ0JDKEHHOCTH, HE Haxojsmiedcs B jaedonte (32 HCKIIOYCHHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PaCCUUTHIBAJIACH paHee C TOMOIIbI0 JaHHBIX 110 Cost of
Risk mo mnoprdensm OankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIOYECHUEM CpOKa
MIPOCPOYKH JIJISl IPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [IpmiioxeHunem
5) BeposTHOCTh JedoiTa pPACCUUTHIBACTCS IyTEM JHHEWHOW WHTEPIOJSIIUA  MEXITY
BEPOSTHOCTHIO AeoTa ISl TAKOW 33JOJKCHHOCTH C MOMEHTA MMPU3HAHUS 33]J0OJKCHHOCTH HE
onepanroHHou U 1 (eguHuUIEH).

t
PD(t)upocpos = PD + —* (1-PD),
Oupoc —* (1-PD)
re:
t — cpok mpocpoUKH,

PD(t)upocpor — BEPOSTHOCTD JiehoiiTa IjIsl IPOCPOUCHHOM Ha t THEH 3a0/KEHHOCTH C
MOMEHTA MPU3HAHUS TIPOCPOUCHHOM 3a10JDKEHHOCTH He ornepainoHHoi. [TomydyenHoe
3HAYEHHE OIpEeeISIeTCs 10 4 3HAKOB TIOCIIE 3aIsATON

T- CPOK ULl NPpU3HAHWA JAHHOTO THIIA 3a10JIKCHHOCTU ,Z[Cq)OJITHOﬁ,

PD — BeposiTHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCII0JIb30BAJIaCh JJI1 aKTUBA HA MOMEHT I€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnu y akTrBa He ObLI0 (HE IPUMEHSIIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH Ae(oTa,
TO OHA pAacCUYMTHIBAETCS HA [JEHb Iepel] HAPYLIIEHWEM CpOKa HCIOIHEHMS
0053aTENbCTB.

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAaX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIIIAETCS N0 4-X 3HAKOB TIOCIE
3aIIATOMH.

4.3.2.

4.3.3.

s obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxojsuielcs B AedoiTe, CTOMMOCTh KOTOpOM
paccuMThIBaJIaCh paHee C MoMolbio NaHHbIX no Cost of Risk no nopmgenam édanxos, c
daxkmuueckoii npocpoukoii (3a HCKIIOUEHHEM CpOKAa TPOCPOYKH Ui TPU3HAHUS
OTIEPALIMOHHOM 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ llpmiokenuem 5) ans ompeneneHus
BEPOSTHOCTH  JaedosiTa WCIONB3YIOTCS  JaHHBIE 10 COOTBETCTBYIOIIEH  KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00MHCEHHOCMU  BEPOSITHOCTH  nedoira
PaCcCUUTHIBACTCS CIEIYIONIMMHE CIIOCOOaMU B 3aBUCHMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCTIONB30BAaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHTa Ha OJHY CTYIICHb.



4.3.3.2.

4.3.3.3.

4.3.3.4.

4.3.3.5.

4.3.3.6.

44.

[Ipu ucnonp3oBanuu I pacuera mgaHHbIX 1Mo Moody’s Speculative grade depes
UCTIONIb30BAaHUE JUIsI OOECIICHEHHOW 3a/I0JDKEHHOCTH BEPOSTHOCTH JedonTta  Jyis
peiitunra Ca-C OT MEeXIyHApOJIHOTO PEUTUHIOBOrO areHTcTBa Moody’s Ha OCHOBaHUH
oT4yeTa 1O EXKEroJHOMY HCCIICAOBaHUIO KopropatuBHbIX aedontoB: Annual default
study, tabmuma - Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.

[Tpu ouleHke Mo JaHHBIM CTOPOHHHUX OpraHu3aluii (Harmpumep, 6aHKOB) oOecleHEeHHas,
HO HE MNPOCPOYEHHAs 3aJ0JDKEHHOCTh OLEHUBAETCA C IIOMOLIBIO JAHHBIX IO
CIIEyIOIeMy IO KauyecTBY Iociie cTaHaapTHoro mnoptdens (cragus 2) CTOPOHHUX
OpraHu3aIum.

[Tpu onenke aast MCB ¥ MHBIX aKTHBOB, Ui KOTOPBIX HE OMHCAH CIOCOO pacdera,
BEPOATHOCTH Jedonta Oepercss paBHOW cpenHed BennuuHe Mexnay | (eauHuien) u
BEPOSTHOCTHIO AedoaTa i HEOOSCIIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposiTHOCTh
nedointa IPUBOIUTCS K CPOKY 33JJ0JDKCHHOCTH B COOTBETCTBUH C JIAHHBIM Pa3JIelIOM.

BepositHocts  nedonta g OOECLIEGHEHHOH  HENPOCPOUYEHHOW — 3a0JIKEHHOCTH
pPaCCUUTHIBAETCSl C YUYETOM CPOKa JI0 TOTalIeHUsI B COOTBETCTBUU C M. 4.2 HACTOSIIETO
[TpunoxeHnus.

HTOFOBOG 3HAYCHHUC paCC‘IHTaHHOﬁ BCJIMYMHBI B HpOHeHTaX OprFHHGTCH o 2-X 3HAKOB
MocJie 3amsToi, a UTOrOBOE 3HAUEHUE, PACCUYMTAHHOE B JIONIAX, OKPYIIseTcs 10 4-X
3HAKOB I10CJIE 3aIISITOU.

Cayuaii o0ecueHeHHs HECKOJIbKHMX 32/10/KEHHOCTEe| 0/THOBPEMEHHO.

4.4.1. Ecnu mocine HapyUEHHs] CpOKa MCIOJIHEHMsI 00s3aTENIbCTB HE BO3HUKAJIO HMHBIX IPU3HAKOB
oOeclieHeHUs], ISl KOHTpAareHTa HCIOJb3yeTcss HauOouipllas M3 BEpOSTHOCTEH nedoira,
pacCUMTaHHBIX JJIS1 KXK/10M POCPOUEHHOM 3a/I0JKEHHOCTH OTAENIbHO, ITpU 3TOM B Popmyiie B
n. 4.3.1. B xadectBe HauyaspHOW PD wncrnosmb3yercss BepoATHOCTh JedoiTa, KoTopas Oblia
YCTaHOBJIEHA Ha J€Hb N1E€PEJ] IEPBBIM HAPYIIEHUEM CPOKOB UCIIOJHEHUS 0053aTEIbCTB.

4.4.2.

Ecnu mociie HapymieHuss Cpoka HCIOJIHEHUS 0053aTeNbCTB BO3ZHUKIM HMHBIE TPU3HAKU

obecrieHeHUS (HE TPOCPOUYKH ), TO IPOBOAUTCS MEpepacyeT BEposATHOCTEH nedonTa s Kaxk10i
MIPOCPOYCHHON 3a10JDKEHHOCTH 110 Dopmyrie, ykazaHHoOU B 1. 4.3.1., a B KaueCcTBe HAYaIbHOU
PD wucnons3yercs BeposTHOCTH AedoiTa, KOTopast Obliia Obl HCIIONb30BaHA IPU 00ECIICHEHUN
HEMPOCPOUYCHHON 33/I0JDKEHHOCTH Ha JIEHb TIepe]l TIePBbIM HapyIIEHHEM CPOKOB HCTIOTHEHUS
0053aTEeNBCTB.

44.3.

[ToryuenHnas B 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. ]Jlnsa pacuera BEpOSATHOCTH Aedosita MO 3aJ0HKEHHOCTSM KOHTpAareHTta, mo o0s3aTellbCTBaM
KOTOPOT'O HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

45. CooTBeTcTBHE IIKAJA PEHTHHIOBBIX AareHTCTB M MOPSAOK 0TOOpPa pPedTHHIOB A

HCNOJbB30BaAHUSA.
AKPA AO "JkcnepT " " " " N "
(AO) PA" 000 "HKP 00O "HPA Moody's S&P Fitch
Haunonanenas mkana nist Poccuiickoit @eneparuu MexayHapoaHas mKana
AAA (RU) ruUAAA AAA.1u AAA|ry| Baa3 BBB- BBB-
AA+(RU), AA+.ru, AA+|ru,
AA(RU), ruAA+, ruAA, AATL. AAru, Bal BB+ BB+
AA-(RU), ) ) AA-|rul,
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, A+{rul, Ba2 BB BB




A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru,
BBB (RU) rUBBB BBB.1u BBBIru| Bl B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCcc-C
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, i i _
B-(RU) ruB- B-.ru B-|ru| S cecale SSEoC
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCc-C
CC(RU) u Hmxe ruCC u Hmxe CC.rummmke | CClru| u Huxe
(He BKITFOUAS (He BKITFOUAS (He BKITFOUAS (He BKITIO9Ast Ca-C CCC-C CCC-C
D(RV)) ruD) D) D|ru])
D(RU) ruD D Diru| D D D
4.5.1. CoOTBEeTCTBHE PEUTHHIOB II€PECMATPUBACTCS B 3aBUCHUMOCTH OT HM3MEHCHHS PEUTHHTra

Poccniickoit  ®enepanuu, 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
KpPEeIUTHBIE PEHTHHTH MEXITYHAPOJHBIX PEHUTHHTOBBIX areHTCTB, BXOASIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX areHTCTB, JMOO peecTp (UIMAIOB U  HPEICTABUTENILCTB
MHOCTPaHHBIX PEHUTHUHIOBBIX AareHTCTB, NyOnMKyeMmbix Ha caifte banka Poccun. Ilpu
OIPEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKUX KOHTPAr€HTOB UCIOJIB3YIOTCS KPEAUTHBIC
PEUTHHIY POCCHMCKUX PEUTHHIOBBIX areHTCTB. PEUTHHI ompenensiercs B yKa3aHHOM HUXKeE
HOpsIIKE:

. [Tpu ompeneneHu KpeIUTHOTO PEHTHHIAa 3MUTEHTa/IeOuTOpa B Cliyyae HaJIWYMS
HECKOJIbKUX KPEAMTHBIX PEUTHHIOB PEUTHHIOBBIX areHTCTB UCIOJb3yeTcsl Haubosee
aKTyaJbHbIM KPEIUTHBIA PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM UMEIOT OAVMHAKOBYIO AKTYaJIbHOCTB, TO HCIIOIb3YETCS
HaVMEHBIINKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

. BbiOpaHHBIl pEeNTHHr COMOCTaBISETCS CO IIKaJIOM PEHTHUHIOBOrO areHTCTBa
Moody's B coorBercTBHM ¢ Tabnuueit 1 “CooTBeTcTBHE LKA peUTHHIOB” B 1.4.5., TOCIIE Yero
BbIOMpaeTcs 3HaueHue PD u3 oTtuera mMexayHapOJHOTO peHTHHTOBOro areHTcTBa Moody's,
tabnuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric
rating, 1998-2023 B cocraBe oruera arentcrBa Moody’s “Annual default study: Corporate
default rate to moderate in 2024 but remain near its long-term average” (Wi aHaJOTHYHBIN
OTYET PSUTHHIOBOTO areHTCTBA, B CIIy4Yae H3MEHEHHs HAUMCHOBAHUS).

45.2. B nensx AaHHOW METOAWKHM HCIOJb3YeTCsl KPEAUTHBIA PEHTHHI MO IIKajle PEHTUHIOBOTO

ar¢HTCTBa, COOTBGTCTBYIOHIGI\/'I BaJIFOTC OCHOBHOI'O A0JIra.

4.5.3. JIna akmueoe Konmpazenma, Haxooaue20ca ¢ cocmoanuu degponma, PD ycraHaBmuBaeTcst

paBHOI 1 (equHMIIE).




5. PACYET LGD AJIsI ®USUYECKUX JUIL (ITPU HACTYIIVIEHUU JE®OJITA) U JI51
IOPUINYECKUX JIML (notepu mipu aedoire)

51. LGD nmnst oopuanveckux JHIl TPU HCIOJIB30BAaHHHM PEHTHHIOB POCCHUCKHAX W MEXITyHApOTHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE MIPH TMEepeXo/ie K PeUTHHraM 4epe3 KOTHPOBKU OOJIHTraIuii) u
JAHHBIX OT 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.

5.2. LGD mnsa ¢usnyeckux nun 1 MCB npu oTcyTcTBHM 00€CTIeYeHHs, UMEIOLIETO JTUKBUAALNOHHYIO
CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus OnpeaesiseTcsi Kak OTHOIICHHE

. MakcuMyMa Mexay O M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((akThdeckash BeIWYMHA) U
JUKBUJIAIMOHHON CTOMMOCTU 00€CTIeUeHHUSI
. K CyMMe€ 33/I0JKEHHOCTH.

54. B kadecTBe JIMKBUJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JHUCKOHTUPOBAaHHAs
CIpaBeIMBasi CTOUMOCTb 00€CIIeYeHHUs, IUCKOHT ONPENIENSIETCs B CIeIyIOIIEM MOPsIKe:

5.4.1. Jlna ueHHslx Oymar, UCMoib3yeMbix st obecnieuenus no caenkam PEIIO c¢ nenTpanbHbIM
KOHTpareHTOM Ha MOCKOBCKO# Oupike — COOTBETCTBYIOIIMI AUCKOHT Aiisi caenok PEIIO27.

5.4.2. Jlns akuuii ”HOCTPAHHBIX YMUTCHTOB, BXOAIIMX B MHACKCHI akiuii ctpadn ODCP:

5.4.2.1. Bxoasmux B uHAEKCH akiuid crpan OOCP — kak cpennuii AMCKOHT Juis caenok PEITO
U3 TPEX aKIHK ¢ CaMbIM OJIM3KHUM 110 00BEMY CPEIHEMECSYHBIM 3a MOCIEIHIE 6 MECSIICB
oboporom.  Ilepedenp  akmuii  ympaBisiomias ~ KOMIAHHS — HAOpaBlseT B
Creunanu3upoBaHHbIN JeN03UTapuil.

5.4.2.2. HeBXo#smuX B MHAEKCHI akuuil ctpaH ODCP — kak MakCUMasIbHbIN IUCKOHT JUIS CCIIOK
PEIIO na MockoBckoit bupxe ¢ akuusamu u3 najgexca MMBB.

5.4.3. [Ins mpouux aKiui — Kak MakCUMabHbIA TUCKOHT a7 caenok PEITO na MockoBckoit 6upixke
¢ akuusiMu u3 uajaekca MMBB ¢ yuetoM nTukBuAHOCTH 0OECTICUEHHS.

Jns mpouyux oOnuranuii (He MMEIOIIMX PEWTHHra) - MyTEeM COMOCTaBIEHHUS AOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliU C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIHA,
yka3aHHbIX B pazzaene 10 nacrosiuero [Ipunoxenus. Muaexc obauranuii ¢ Hanbosee OIM3KOiM
JTOXOAHOCTBIO K JOXOAHOCTU pacCMaTpHUBAaeMOW OOJIMIallUU HUCHOJb3YETCs Ul ONpEesICHUs
YPOBHSI peMTHHTa AaHHOW oOnuranuu. B ciyyae Hanu4ust HECKOJIBKUX YPOBHEH PEUTHHIOB JUIs
OJIHOTO MHJEKca OOJMrauuii, MCHOJb3yeTcsl HauMeHbIIMH. [[s1 onpeneneHHOro yka3zaHHBIM
BBIIIE CLIOCOOOM YPOBHS peHTHHIa UCMONb3YyeTCsl MaKCUMaIbHbIN JUCKOHT A caenok PEITO
Ha MocKOBCKOM Oupike U3 crMcKa Tpex oOuraiuii, o6iagaronmx TakuM ke pedTuHroM (Jimbo
MEHBILIUM, NPU OTCYTCTBHM paBHBIX) U caMoi Onu3Kkoil mropaumeit. Ilopsaok Mcmonb30BaHMs
peﬁTHHFOB Pa3HBIX Ar€¢HTCTB, KOHKPCTHBLIC 06erau1/11/1 B CIIMCKE praBﬂﬂIOHIaSI KOMIIaHUuA
OIpeNieNIieT CaMOCTOSTEIbHO U IepeueHb OyMar HampaBisieT B CHEHHMAIM3UPOBAHHBIN
JENO3UTApU .

% Ecnu B my6JIMKyeMbIX MaTepuanax peiTHHIOBBIX areHTCTB HMCIONb3yeTcs nokasaTtens Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensitores cienyommmM oopazom:

LGD=1-RR,

re:

RR (recovery rate) — oxxumaeMsplii MPOLEHT BO3BpaTa MO MPOCPOYCHHBIM BBIILIATAM, IPHBOIUMBII ar€HTCTBAMHM IJIsI KaXK0T0
PEHUTHHIa B €KETOAHBIX UCCIIEIOBAHUSIX.

27 Jlnst akumi -puCK-TiapaMeTp i 3-TO Mana3oHa Jjis PhIHOYHOTO PUCKa (CTABKa PUCKA MaJIeHHUs [IEHBI), PACCUNTHIBAaEMBbIH AQ
«HKL» nnst cooTBeTcTBYONIEl Oymaru; aist o0nuranuii — puck-mapaMmerp Juis 2-To Juana3oHa JUisi ppIHOYHOTO pUCKa (CTaBKa
pHCKa MageHus IeHsl), paccuutbiBaeMbrii AO « HKI».



5.4.4. ]lna obnurauuii ¢ peRTHHIaMH POCCHMCKUX 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, €TI0 00s13aTeNIbCTBA HE IIPUHHUMAIOTCA B PpacycT.

5.5.3. Heobecrieuennsle 00s3aTeNbCTBA MOPYUUTENS/TApAHTA/CTPAXOBIIMKA, HAXOSAIIErocs B

COCTOAHHNU ZI@(l)OJITa, HC NPUHUMAKOTCA OJId pacucTa.

5.5.4. OGecneueHHble 0053aTEIHCTBA TapaHTa/MOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00ecCIeYeHH B COOTBETCTBHH C [paBujIaMH, YCTAHOBJICHHBIMH HACTOAIIMUM PA31CIIOM.

Obecnieuenne, Haxopslleecs B 3aJore W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxXoAdlleMycs B
cocTosiHUU nedonTa (B TOM YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpelelcHa C Y4YETOM BO3MOKHOCTU U CPOKOB
IIOJIy4€HUS 3aJI0Ta.

Jns 3amora >KWJIOW HEIBMKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUYEHHs OMpeeNseTcs
MCXOJISl U3 TeKYIICH CIpaBeJINBON CTOMMOCTH OOECIICUEHUsI, OTPECIICHHON Ha OCHOBAaHUH OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOM HEe MeHee YeM Ha 15% B CTOpOHY yMEHbIIEHUS IS yUeTa JUCKOHTA
B CBSI3U CO CPOKAMM peajn3alyy 3a0ra.

Jst  3amora  HEXWIIOH, KOMMEPYECKOW KUJIOM28 HEABMKMMOCTH W HMHOTO HMMYIIECTBA
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOECTeUeHHs] OMpeAeNseTcss HCXOJs U3 CTOMMOCTH 3aJora,
ONPEACICHHON COTJIACHO OLEHKE ONEHIIMKA, CACIAHHOM C YY4ETOM CpOKa M MOPSAKa MOITYYCHHS
BO3MEIICHHS B pe3ysbTaTe oOpalieHus B3bICKaHUs U IPOAaKU IIpeaMeTa 3aora B ciayyae nedoinra.

B cnydae nebutopckoit 3a70KEHHOCTH MO apeHJie MPH UCTOJIb30BAHUM 00ECTICUUTETHLHOTO WIIH
rapaHTHUIHOTO JEeNOo3UTa JAHHBIA JIEMIO3UT YYUTHIBAETCS KaK JMKBHUIAIMOHHAS CTOMMOCTD
obecrieueHus.

B ciydae nedonrta mo myOGauuHOMY JOJTY KOHTpareHTa JIMOO KOMITAHUHU U3 TPYMIbI KOHTpareHTa
(ecntu pedodT uId KOHTpareHTa BO3HUK H3-3a Aedonra 3TOH KOMIAHMM €ro IpyInsl, a cama
3aJI0JDKEHHOCTh  00CIyXHBaeTcss 0Oe3 HapylleHMHd yciaoBuil poroBopa) Juid oueHku LGD
MPUMEHSIOTCS (TP HAIMYHAN) KOTUPOBKH (IIEHBI 3aKPHITHSI aKTUBHOTO PHIHKA MJIM PAaCUETHBIEC IEHBI
MH(GOPMAIIMOHHBIX areHTCTB M HAKOIUIEHHOTO KYMOHHOTO JI0X0/1a) MyOJINYHOTro J0Jra (OTHOLIEHHE
KOTUPOBKH (TIOJIHOM 1I€Hbl) K HOMUHAIY JJOJITOBOT0 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KakK
ouerka Recovery Rate). LGD B atom ciyuae Oynet paBen pasnuue 1 — Recovery Rate.

Nudopmanus o neHHbIX OymMarax, UCHOJIb3yEMBIX B paMKaxX HACTOSIIETO IMyHKTa, IPEIOCTaBIsSETCS
VYnpapisiomeil KoMIaHuedl B CHEIMAIU3UPOBAHHBIM Jeno3uTapuil He Mo3AHee paboyero HS,
CJIEYIOILETO 3a JATOM, M0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPaBeINBas CTOMMOCTh aKTUBA
B COOTBETCTBUHU C HACTOSAIIEH METOIUKOMN.

5.11. Jlyis akTHBOB, HAXOIALIMXCA B COCTOSIHMM Ae]oiTa, yKa3aHHBIH MOPSAIOK OINpeaereHUs

LGD mnpumensiercs B TeueHun 6 (mectu) mecsueB. [lo ucredennn ykazanHoro cpoka LGD
OTIpEIEIISIETCSI HA OCHOBE DKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHUS Y IPABIISIONICH KOMITAaHUH.

28 Hanpumep, FOCTMHUIbI, XOCTEINbI 1 T.I1.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

[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 |

(ogHOTO) TOJA 3a MCKIIOYCHHEM CIyyaeB HM3MEHEHUH B KauyeCTBE 3a/J0JDKCHHOCTH, a TaKKe
MpPEeKpallleHuH MyONUKAallUd JaHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). [lpum
M3MEHEHUH criicka 0aHKoB BHOCSTCS u3MeHeHus B [Ipasuna CYA.

[Toxazarens COR (Cost of Risk) onpenensiercst kak oTHOIIEHHE CyMMBI C(hOPMHUPOBAHHOTO pe3epBa
MOJI KPEIUTHBIC YOBITKM K BAJIOBOM OalaHCOBOW CTOMMOCTH KPEIAHMTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0aHKOB [0 COOTBETCTBYIOLIUM MOPTQEISIM.

Ouenka 10 BOBHUKHOBeHUs1 GaKTHYeCKOH MPOCPOUYKH 00s13aTe/bCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneueHnviX uin 4acmuiHo 00ecneuentvix 00a3amebcme BeINYNHA

COR ompenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3AAHHBIX MO/ KPEIUTHBIE YOBITKH K BAJIOBOM
CTOMMOCTH KPEIUTOB IO BceM MOPTHEasiM MOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HATMYHBIMHA Ha OCHOBAHWH JAHHBIX B T'OJIOBOM KOHCOJIMIUPOBAHHOW (PHHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB?:

e [IMAO «MTC BaHk»3°
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 noptdenn ob6beauHSIlOTCA B eAuHbIn noptdenb <«norpeéburenbckue

KpeauTbl» M B KadyectBe COR An HEeNpoCcpo4vyeHHOW U HeobecneueHHOW 3af0J/1KEHHOCTU
NPUMEHSIeTCA CpefHAAa CTaBKa, pacCYMTaHHasA MUCXoAA U3 MNpPoOUEeHTa pe3epBUpPOBaHuUA
6aHKaMM, YKa3aHHbIMU BbllUE;

PacueTt cpefgHei cTaBKMU
KaTteropus COR, %
Henpocpo4yeHHble 2.84%

2 PacyeTsl MpeJICTaBICHBl HA OCHOBAHUH JIaHHBIX, B3STHIX U3 TOJ0BOW KOHCOJNMAUPOBAHHON (pHHAHCOBOI oTdeTHOCTH MCDO
3a - TOJl, aHAIOTUYIHO OCYIIECTBIIIIOTCS PACUETHI Ha TIOCIIEIYFOIIHE TOIBI
30 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/



6.5.2. B omnowenuu ob6azamenbcme, 00€Cne4eHHbIX 3A71020M HCUNOU HEOBUINICUMOCHU HE MEHEE
yeM Ha 80% oT pasmepa 00s3aTenbCTB KOHTpareHTta, BenumumHa COR ompenensercss kak
OTHOILEHHE pPE3epBOB, CO3AAHHBIX MOJA KpeAUTHblE YOBITKM K BaJOBOW CTOMMOCTH
HEMPOCPOYCHHBIX KPEIUTOB 10 MOPT()EIIO «UITOTEYHOE KUITHIITHOE KPeTUTOBAHUE (PU3NIECKUX
auiy 1o otaeTHOCTH MCPO AO bank «JIOM.P®»31.:

AO BaHk «[OM.P®»
BanoBas
CTOMMOCTD, Pe3epsB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NnoTeuyHoe XunuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeauToBaHue
dursndecknx nuu

B kauectBe COR pana HenpocpoueHHOM M o6ecneyeHHOW 3aA0JIKEHHOCTHU
NpMMeHseTca CTaBKa, pacCYUTaHHasA UCXOAA U3 NPoLeHTa pe3epBupoBaHua 6aHkoMm AO baHk
«OQOM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OuneHka npu BO3HUKHOBEHHHU (PAKTHUYECKOI MPOCPOYKHU 0053aTeIbCTB (CTAIUA 2)

[TonokeHus HACTOSIIETO MYyHKTAa HE MPUMEHSIIOTCS K KOHTpareHTaM, JIOMYCTUBIINM MPOCPOUYKY B
pamMKax OINepanioOHHOTO IIUKJIAa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX IPHU3HAKOB oOeclieHeHusa. B ciydyae eciu 3aJ0KEHHOCTh BBIXOJAMUT 32 PaMKH
MIPOCPOYKH, YCTAHOBJICHHOU JIJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIa, OLIEHKA MPOU3BOUTCS UCXOIS U3
(haKTUYECKOT0 KOIMYECTBA JHEH MPOCPOUKH 00SI3aTEIILCTB.

B orHomiennn HeoOecneyeHHBIX MIIM YAaCTUYHO oOecmeueHHBIX o0s3arenscTB BeauunHa COR
oTpesieNisieTcs] KaKk OTHOIICHHE PE3epPBOB, CO3JAHHBIX IMOJ KpEeAUTHBbIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEAWTOB IO BCEMY MOPT(ENAM MOTPEOUTEITHLCKAX KPEAUTOB M KPEAUTOB HAIMYHBIMH HAa OCHOBAHUU
JAHHBIX B T'0JIOBOM KOHCONUINPOBaHHOM (pruHaHcoBOM oTueTHOCTH MC®DO crneayromux 0aHKOB:

e [1AO «MTC BaHk» 32

Hannbie otuetHoctu [TAO «MTC Bank» npencraBiieHbl B pa3pe3e BCeX CCY/l, MPEI0CTaBICHHBIX
(hbUBUYECKUM JIHIIaM, C pa3JeieHHeM 1Mo cTaausM. CorjacHO MOSCHEHUSIM K OTYETHOCTH OaHKa, K CTaIuu 2
OTHOCATCS KPEAUTHI C 3aJ€PKKOM 1i1aTexa Ha cpok oT 1 1o 90 nueil.

MTC BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbIC. %
KaTteropus py6. py®6. Pe3epBa Noptdenb
ccyabl,
craaums 2 19 030 842,00 6 554 079,00 34,44 npeaocTasB/ieHHble
dnsnyecknum nmuam

YkasaHHble noptdenu ob6beauHSsIlOTCA B eAuHbId noptdenb <« norpeéburenbckue
Kpeautbl» M B kadectBe COR panA npocpouyeHHO M HeobecneuyeHHOW 3af0JIXKEHHOCTHU
cdunsnuecknx nuy n UM npuMmeHseTca cpeaHss CTaBKa, pacCYUTaHHasA UCXOoAA U3 NpoueHTa
pesepBMpoBaHus 6aHKaMK, yKasaHHbIMU Bbille:

pacueT cpeaHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 gHen 34.44%

31 https://domrfbank.ru/about/information/msfo/. J{auusie otuetnoctu 3a 2023 rog AO Bank «JIOM P®» mpencraBieHsl B

paspese HerOCquCHHOﬁ 3a10JKEHHOCTH, aHAJIOTUYHO OCYIIECTBJIAIOTCA PACYCThI HAa IMOCICAYIOIINE IOAbI

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. lanubie otueTHOCTH 32 2023 TOJI IPEICTABIIEHBI B
paspese yKa3aHHBIX CPOKOB IIPOCPOUYKH, AHAJIOTUYHO OCYLIECTBIISIOTCS pacy€eThl Ha ITOCIEAYIOLIHUE TOIBI.


https://domrfbank.ru/about/information/msfo/

B orHomennn o0s3atenbcTB  puzmdeckux Juil U UII  oOecniedeHHBIX 3aJ0TOM  SKHIION
HEIBWKUMOCTH He MeHee uyeM Ha 80% OT pa3mepa o00s3aTenbCTB KOHTpareHrta, BennynHa COR
OTpEeIEIAETCS KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX TOJI KPEIUTHBIE YOBITKM K BaJOBOW CTOMMOCTH
nopTdens KpeaIuTOB C MPOCPOUKON TuIaTexa Ha cpok oT 1 10 90 aneit no crpoke «MnoTeyHoe )XUIHIHOe
kpeautoBanue pusndeckux Juiy» oTaeTHOCTH MCDO AO bank « IOM.P®D»33

BanoBasn
CTOMMOCTb, Pe3epB, TbiC. %
Kateropus ThbiC. py6. py®6. Pe3epBa Noprtdenb

NpOCpOYEHHbIE  Ha
cpok or 1 pgo 30 1 306,00 239,00 18,3 MHOTEUHOR KUMMLLHOE
ﬁEEZpOHeHHbIe Ha KpeAnhToBarne
cpok ot 31 pgo 90 814,00 224,00 27,5 (busndecinx muy
aHen

JlaHHBIE IO CPOKY MPOCPOUKH 00BEIMHEHBI B OIHY KATETOPHIO KauyecTBa

AO BaHk «[JOM.P®»
BanoBasn
CTOMMOCTbD, Pe3eps, TbiC. %

Karteropus TbiC. py6. py6. Pe3epBa Moprdenb
NPOCPOYEHHbIE Ha MnoTeyHoe >XuauwHoe
cpok ot 1 go 90 2 120,00 463,00 21,84 KpeauToBaHue
OHeNn dunsnyecknx nmy

B kauecTtBe COR ana npocpoyeHHOW U obecneyeHHOM 3a40J/IKEHHOCTU (hPU3nYeCcKux
amy m UM npumeHsieTca CTaBKa, pacCYMTaHHAs MCXOAA M3 MpoUeHTa pe3epBUpoBaHuUA
6aHkom AO BaHk «JOM.P®>»:

KaTteropusa
npocpoyka 1-90 gHewn

COR, %
21.84

7.  METOJ YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHW CITPABEIJINBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 11O COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUSA COBBITUSA, BEAYIIEI'O K OBECHEHEHMUIO.

7.1. IlpumeHeHue oTueTa OLCHIIMKA JUId IieNeil ompeseneHus CIpaBeIIMBON CTOMMOCTH C Y4YETOM
o0ecCIieHeHUs] BO3MOXHO JJIsi BCEX AaKTHUBOB, yKa3aHHbIX B pasnene 2 IlpaBwi, a Takxke Uit
MIPOCPOUEHHOM 1€0UTOPCKOM 3a/10J1’KEHHOCTH.

7.2. B cnywae, ecnmum B TEpHOJ] TPUMEHEHHUS OTYECTA OICHIIUKA MJIS ONPEACIICHUS CIPaBETUBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHI0, TO HEO0O0X0IUMO
OCYIIIECTBUTH BHEIIJIAHOBYIO OLICHKY aKTHBA OLIEHIIMKOM He no3aHee 20 THEN C 1aThl BBIABICHUS
IIPU3HAKOB 00ecleHeHus. JaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEAEIsIeTCsl HOBasl OLEHKA, HE TOJIKHA
ObITh paHee JaThl BO3HMKHOBEHHs COOBITHS, Beayllero k oOecueHeHuto. C JaThl HACTYIUIEHUS
CO6I>ITI/I$[, BEAYUICTO K O6€CH€H€HI/IIO U A0 [daTbl MPHUMCHCHUSA HOBOI'0O OTYCTA OLCHIIWKA,
VYnpasisomas KOMIaHUs J0JKHA CKOPPEKTHPOBaTh CIPaBEAJIMBYI0 CTOMMOCTh C IIPUMEHEHHUEM
MCTOOO0B KOPPEKTUPOBKHU CHpaBeHHHBOﬁ CTOUMMOCTH, YKa3aHHBIX B HACTOAIIECM ITPHUIIOKCHHHU.

8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBIX 1JIs1 OUEHKHW KPEIUTHOI'O
PUCKA.

8.1. B oTHOIIEHMY IOPUIHYECKHX JHUIL

- ynomHoMo4eHHoe areHTcTBO 3A0 «MuTtepdake» https://www.e-disclosure.ru/;

3 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2023 IO/l NPE/ICTABIIEHBI B pa3pe3e YKa3aHHBIX CPOKOB
HPOCPOYKH, aHATOTMYHO OCYILECTBIISIOTCS PAcCYeThl Ha MOCIEAYIONIHE TOMBI.


https://www.e-disclosure.ru/

-MockoBckas bupska https://www.moex.com/;

- caiit LlenTpansHoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpaxHbix fen https://kad.arbitr.ru;

- eZIMHBIN (eaepalibHBIN peecTp cBeneHui 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbll  (QemepandbHBIA peecTp CBeAeHUH O (akTax ACATEIBHOCTH IOPUIUYCCKUX  JIUIT
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMaTBHBIN CAT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpraHu3aIiH;

- CepBUC  TpEAOCTaBIIeHHS  Oyxraitepckoil  (romoBod)  ordyerHoctd  Poccrata -
http://www.gks.ru/accounting_report;

- TOCyAapCTBEHHBIH WHGOPMAIMOHHBIA pecypc Oyxrantepckoil ((hHUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, TTOJyYCHHbIC Y TIPaBIISIFOIICH KOMITAHHCH.

8.2. B oTHomeHnu GpU3NYECKUX JIHIL

- KapToTeKa apouTpaxHbix gen https://kad.arbitr.ru
- eIMHBINA (efepanbHbIii peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crnucok OaHKOB, JTaHHBIE 1O CTOMMOCTH DPHUCKAa KOTOPBIX MOTYT HCIIOJIB30BaThCS JUISL ONpPEeNCHHs
CIPaBEUIMBON CTOUMOCTH Heob0ecneueHHOU 3a00714CEHHOCMU PU3UYECKUX JIUY.

e bank Tunskopd

e bank Pycckuit Ctannapt
e bank XoyMKpenur

e JlokoOaHK

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpona 6ank

Crucox 0aHKOB, JaHHBIE TI0O CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIONB30BAaThCA  JJSl OMpeeNieHUs
CIIPaBEJIMBON CTOUMOCTH HO 00eCne4eHHOIl 3a1020M HEOBUNCUMOCHU  3A00XHCEHHOCMU Pu3uiecKux
auy.

o (COepOaHK,
e bank BTh,

e PaiipdaiizenOank,


https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e banx OTkpsiTHE,
e ['a3nmpombaHK,

e bank JJOM.P®

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI' A YEPE3 KPEJJUTHBII
CHPEJ] OBJINT AT

HOpHI[OK OonpeaAcICHNA COOTBETCTBUA YPOBHIO peﬁTHHFa Ha OaTy OUCHKH:

10.1. OnpenensieTcss JOXOMHOCTh K TOTAIICHUIO 1O OOJIUTAINSAM JaHHOW OpraHu3aluu CpokoM Ooree 1
roga u meHee 3 net. [lpu oTcyrcTBUM obmuranuii co CpokoM MeHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIP3/I C MHICKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hanmumu oOIuramnuii co CpOKOM MOTAIEHUS
TOJIbKO MeHee | roja Juis pacuera KpeIUTHOTO CIp3/Ja MOTYT HUCIIOJIb30BAThCs OOIUTalluu IPYTUx
HMHUTEHTOB (KaK MUHHUMYM 3-X), HIMEIOLINX KaK OJIM3KHE 10 CPOKY U IOXOTHOCTH OOJIMTALH, TaK U
obyuraruu co cpokom 1-3 ropa.

10.2. Ompenensiercst, JOXOAHOCTH KaKOTO U3 MHIEKCOB MOTYYESHHAs IOXOTHOCTH 110 O0IHranuy Hanbosee
COOTBETCTBYET, B KAU€CTBE MEPHI OJIM30CTH UCIIONB3YETCS CPEAHMI34 KPEIUTHBIN CIIP3]] OOIUTraIuii
¢ G-curve B CpaBHEHUHU C KPEAUTHBIM CIIPIJIOM YKa3aHHBIX HUXKE HHACKCOB. KpeauTHBINH cripaa
paccuuThIBaeTCA Kak pa3HHUIA MEXIy JOXOJHOCTHIO K TMOTAllleHUI0 OONUralMu Ha CpPOK ee
MoIU(DHUIIMPOBAHHOMN AFOpalUy U OE3PUCKOBOM CTaBKOW G-curve Ha 3TOT CpOK. B yka3aHHBIX HesX
HCIIONB3YIOTCS CIAEAYIOIINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX oOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

WNunekc Mocbupxu koprnopatuBHbIX obauranuii (qropanus 6onee 0,5 rona, BB+HRU) < pelitunr no
HaIMOHANbHOMU peitunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3HaueHwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Tlo crenyromeii TabIvIe OMPEACIISETCS, KAKOW yPOBEHb PEHTHHTA MCITOIH30BATh MTPH OTPEICIICHUN
BEPOATHOCTH JieoIiTa:

34 Cnocob YCPEAHCHUA KPEAWUTHBIX CIHP30B YCTAHABIMBACTCA CAMOCTOATCIIBHO, MOKET HCHOJIB30BATHCA KaK CpEIHEC
apI/I(I)MeTI/I‘leCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

HanmonaabHas mkaJja ais Poccuiickoit
PeiiTunrosas rpynna
Denepanun
AQO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIsst TIOCTIEYIOIIETO OMPEICICHUSI BEPOATHOCTH Ae(doira BRIOMPAETC MUHUMAIbHBIA PEUTHHT W3
IPYIIIBI PERTHHTOB, TIOJIyYCHHOW B COOTBETCTBHMHU JaHHBIM IIYHKTOM. BeposTHOCTD fedosita onpeaessieTcs
10 JaHHBIM MEKAyHapoaHoro arenrcrsa Moody’s u3 orgera Annual default study: (unm amamorumumbrit
OTYET PEHTHHIOBOIO areHTCTBA, B Cilydac W3MCHEHHs HaWMEHOBaHus), Tabimma - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTSM nedonTa mepexo OCyIECTBISETCS B COOTBETCTBUU ¢ Ta0nuiel, yka3aHHOH B TI.

4.5.

11. BEPOSAITHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAHUI

PD
Crenenb pucka (3HayeHHe
B J0JISIX)
Husknii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpaciasim (OKBD/I) muisa poceniickux komnanuit MCB.

11.1.1. Hu3kuii puck

O O O O O o O O O 0O O O O O O

o O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloObl4a METAIIMUYECKUX PY

12 [Ipoun3BoicTBO TaOAUHBIX U3EITHMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULMHCKUX LESIX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, SJEKTPOHHBIX M ONTHUYECKUX U3EIIUN

33 PeMOHT 1 MOHTa)X MallluH U 000pyI0BaHUs

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONACTH JMKBUAAIUMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CB3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleaTenpHOCTh BOAHOIO TPAaHCIIOPTA

58 JlesTenbHOCTD M3AaTEIbCKAs

60 JlesTenbHOCTH B 00J7aCTH TEIEBU3MOHHOTO U Pa/IMOBEIIAHHS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKaLUN

62 Pa3paboTka KOMIIBIOTEPHOTO MHPOTPAMMHOTO OOECIeUeHusl, KOHCYJbTAl[HOHHBIE
YCIIyTU B JaHHOU 00JIaCTH U APYTHE COMYyTCTBYIOLIUE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(MOPMAITMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh IpoecCHOHaIbHAs HayYHasl U TEXHUYECKas Ipoyvast



o O

O O O O O O O 0 0 o0

0O O O O O O

o O

o

80 JlesitennbHOCTD 1O 00OecrieueHnt0 0€30MacHOCTH U TTPOBEICHHIO PacClIeIOBaHUN

84 JlesTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS IO 00ECIICYSHUIO BOCHHOM
6e30MmacHOCTH, 0043aTeILHOMY COLIMAILHOMY O0ECTIeUeHUIO

86 JlesiTeIbHOCTH B 001aCTH 3APAaBOOXPAHEHUS

87 JlesITeIbHOCTD T10 YXOy ¢ o0ecriedyeHueM MPOKUBaHUS

90 [lesTenbHOCTh TBOpHYECKasi, AEATEIbHOCTh B 00JAaCTH MCKYCCTBa U OpraHU3alluu
pa3BieyYEHUI

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3aluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3aLMKU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh AOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoCTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEIOCTABICHHE COOTBETCTBYIOIIMX
yCIIyT

14 TIpou3BOICTBO OJIECKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 [Tpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 [1pou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX M3/IEIHM

25 [1pou3BOJACTBO FOTOBBIX METAIUTMUECKUX U3/ENINNA, KpOME MAIIMH U 000py10BaHUS
28 [Ipou3BoIcTBO MalIMH U 000PYI0BaHUs, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJICTB, MPUIETIOB U MOTYIPUIICTIOB

30 ITpou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJCTB U 00OPYI0BAaHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIIHI

35 OobecrieueHne 3JIEKTPUUECKON SHEpPrUel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3aLKs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTenbHOCTh peKJIaMHasl U UCCIIEIOBAaHUE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTH MO 00CITYKUBAHUIO 3aHUI U TEPPUTOPUI

82 JlesTebHOCTh aIMUHUCTPATUBHO-X035MCTBEHHASI, BCIIOMOTATEIbHAs IeITeIbHOCTh
o obecneueHno GyHKIIMOHUPOBAHUS OpTraHU3AIUU

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS W XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX NEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

13 ITpon3BOACTBO TEKCTUIIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAILTYPTAYECKOE

27 I1pou3BOJACTBO IEKTPUIECKOI0 000PYAOBAaHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUI

45 Toprosiust oNTOBask U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMHU
U X PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNIbHasl TPAHCIIOPTHAS AESATEIbHOCTD

59 Ilpou3BoACTBO KHUHO(DUIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOTrpamwm,
U3/laHUE 3BYKO3aIUCEN U HOT

69 JlearenabHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCT, B  OOJACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, CCIIeIOBaHUI U aHaIHM3a

79  JleATenbHOCTp  TYPUCTHMYECKMX  areHTCTB M IPOYMX  OpraHu3alui,
MPEIOCTABIIAIOIINX YCIYTH B chepe Typusma



o 88 IlpemocTaBieHue CONMMAIBHBIX YCIYT 0€3 00eCTICUeHHsI TPOKUBAHUS

11.1.3. Boicokuiu puck

o 10 [Ipon3BOACTBO NMHUILIEBBIX MPOIYKTOB

o 17 IlpousBoactBo Oymaru u OyMa>KHBIX M3J1EIUN

o 23 [Ipou3BoaCTBO NMpoYEH HEMETAUIMYECKON MUHEPAIbHON POIYKIIUU

o 31 IlpousBoacTBo mebenu

o 37 Coop 1 06paboTKa CTOYHBIX BOJT

o 43 PaboTbl cTpoUTEIbHBIE CHIELIMATU3UPOBAHHbBIE

o 47 Toproeins po3HHYHAs, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CPEICTBAaMU U
MOTOLMKIIAMHU

o 49 JleaTenbHOCTb CyXOIMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTA

o 55 JleATenbHOCTD 110 MPEJOCTABICHUIO MECT ISl BPEMEHHOT'O IPOKUBAHUS

o 56 JleaTenbHOCTD M0 MPEAOCTaBICHUIO MPOIYKTOB MUTAHUS U HAITUTKOB

o 77 ApeHna 1 AU3UHT

o 93 JlearenbHOCTH B 00JIACTH CIIOPTA, OTABIXA U PAa3BICYCHHUI

o 2 JIecoBOACTBO U JIeCO3arOTOBKU

o 3 Pri00DI0BCTBO U PBIOOBOJCTBO

o 8 JIoObI4a mpo4rx MOJE3HBIX HCKOMAEMBbIX

o 9 IlpenocraBienue yciayr B 00JaCTH JOOBIUHU MOJIE3HBIX HCKOMTAEMBIX

o 11 [Ipou3BOACTBO HAMMTKOB

o 15 IIpou3BoACTBO KOXKHU U U3JIETUN U3 KOKHU

o 16 O6paboTka ApeBeCHHBI U MPOU3BOJACTBO M3JAETHIl U3 JepeBa U MPOOKH, KpoMe
Me0Oenu, NPOU3BOACTBO U3JEINNA U3 COJIOMKU U MaTepUalioB JJis IJIETEHUS

o 41 CtpouTenbCTBO 31aHUN

o 51 JleaTenpbHOCTh BO3YIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

o 53 JlesaTenpbHOCTb ITOUYTOBOM CBSA3HM U KypbhepcKasl 1€ TENbHOCTh

o 64 JlearenbHOCTh IO TMPEAOCTaBICHUIO (PUHAHCOBBIX YCIOYr, KpPOME YCIOyr IO
CTPaxOBAaHUIO U IEHCUOHHOMY 00€CIIEUEHHIO

o 65 CrpaxoBaHue, epecTpaxoBaHue, eATeIbHOCTh HErOCYJapCTBEHHBIX MEHCHOHHBIX

(hoHI0B, KpOME 00513aTETFHOTO COIIMAIIBHOTO 00ECTICUCHHS

o 66 [leaTenbHOCTb BcIiOMOrarenbHas B cpepe GUHAHCOBBIX YCIYT U CTPAXOBAHUS

o

o 78 JlesaTenbHOCTb 10 TPYAOYCTPOHCTBY M 10A00PY IepcoHaa

11.2. st "HOCTPAHHBIX KOMIAHUM

70 JleaTeabHOCTh TOJIOBHBIX O(HCOB; KOHCYJIBTHPOBAHKE MO BOIIPOCAM YIIPaBJICHHUS

PD (3nauenue B

Otpacab

P JI0JISIX)
CTpOHTEIBCTBO 3TaHUM 0,1503
Ckaackoe X0354HCTBO U BCIIOMOTaTeNIbHAsl TPAHCIIOPTHAS ACSITEIbHOCTD 0,1049
VHBECTUIINY U yIIpaBJIEHHE HEABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIe CTPOUTEIIbHBIE pa0OThI 0,0762
[Tpon3BOICTBO METAUTMICCKUX HU3JICITHI, KPOME MAITUH B 000PYTOBaHHS 0,0615
[TpenocTaBiieHNE NPOYUX CEPBUCHBIX YCIYT 0,078
Po3HWYHAsT TOProBIIs 0,0659
JlesTenbHOCTD 110 MPEAOCTaBICHHIO IPOAYKTOB MMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOJACTBO MUIIEBBIX TPOYKTOB 0,0591
[Tpon3BOICTBO MaIIMH B 000PYIOBAHHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904




Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAlMH C HeoNpeaeJeHHbIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyAyuieM B ciiy4ae OTCYTCTBHS lleHbl 1 YPOBHSA WJIM LleH HHBIX HCTOYHHUKOB JaHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyayHmMX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHbIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYTIOHHOT'O JI0X0/1a B TEYEHUE 0XKHIAEMOT0 CpOKa 0OpaIeHHs.

OskunaeMslii cpok oOpallleHus [IEHHON OyMaru ornpenesseTcs C AaThl pacyeTa ClpaBeUIMBONA CTOMMOCTH
(He BKJIIOUAs) O HAUMEHbIIECH U3 JAaT (BKJIOYas):

= gatbl odepThl, OMMKaNIIe K JaTe ONpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpe/ieNICHUs CIPAaBEUINBON CTOUMOCTH);

®  JaThl MOJHOIO MOTAIICHUS, TPEAYCMOTPEHHOUN YCIOBUSMU BBIITYCKA.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB K IICPHOAOB HJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" 1ara, 70 KOTOpOH OINpeieieH OXHMJIAaeMblil CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKa.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KyrIOHHHﬁ A0XO0H, paCCYUTHIBAKOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX TTOTOKOB B IIENSAX pacyeTa CHpaBeAJIUBOW CTOMMOCTH IIEHHBIX
Oymar OCyILECTBISETCS MEepecMOTp OyAyIIMX JEHEKHBIX IOTOKOB IpU HaJU4YUU OOHOBJIEHHOM

MHOOPMALTHI:

" 0 BeJIMYMHE CTaBKH KyIOHA (JIs IIEHHBIX OyMar, Mo KOTOPBIM IIPOIEHTHBIE CTABKH HE OIPEIeTICHBI
HAa BECh OXHIACMBIH CPOK OOpalieHWsl)) — HOBOE 3HAYCHUE CTABKHM KYIOHA CYHUTACTCS
YCTaHOBJICHHBIM B JIaTy €r0 IMyOJIUKAIIUY;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JOJjra (,[[J'ISI HCHHBIX 6YM8.1" , II0 KOTOPbIM
npeaAyCMOTPpCHO YaCTUYHOC IOTraliICHUEC OCHOBHOI'O a0Jira, HO CYMMBbI ITOramacMbIX qacTei
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTI'O J0JIra CYUTArOTCA YCTAHOBJICHHBIMU B J1aTy UX Hy6J’II/IKaHI/II/136.

JU1st TONITOBBIX LIEHHBIX OyMar, o KOTOPhIM IPEAyCMOTPEHO YaCTUYHOE MoralieHe OCHOBHOT'O J10JIra, HO
BEJIMYMHBI [10TalIaeMOI0 OCHOBHOTO JI0JITa HE OIpEe/IeleHbl Ha BECh CPOK OOpallleHusl, CyMMbl OyAyIIUX
JICHE)KHBIX TIOTOKOB PACCUMTBIBAIOTCS HCXOAS M3 OCTaTka OCHOBHOIO JoJIra Ha JaTy pacuera,
OTpeAENIEHHOTO C YUYEeTOM BCEX paHEE YCTAaHOBJIEHHBIX CYMM IOTaIIEHHUS.

IIo O6JII/IFaIII/I$[M C NMEPEMCHHBIM KYIIOHOM n/uan HOMHHAJIOM, a TaKXXC WHBIM HMHCTPYMCHTAM, JJIid
OIICHKHU 6y,Z[y1]_II/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIIPCACIICHA HAa MOMCHT OLICHKH,
HCIOJIB3YIOTCA Pa3JIMYHBIC MMOAXOAbI JJIA ABYX CIIYYaCB:

e Ilo BLIHYCKy/ OMUTCHTY HC MPOUCXOAUIIO PE3KOI0 U3SMCHCHUA KPECAUTHOI'O Ka4YCCTBA,

e Ilo BLIHYCKy/BMI/ITeHTy MPOUCXOAUIIO PEC3KE UBMCHCHUA KPECAUTHOI'O KaUCCTBA.

I[J'IH JOJII'OBBIX ICHHBIX 6yMar C UHACKCUPYCMbBIM HOMHUHAJIIOM, €CJIKM B PACUCT BCIIMUYMHBI HOMHWHAJIA
BKIIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCHUT OT PCIICHHA OMHUTCHTA, WU IIpHU 3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUYHUTBIBACTCA Ha AaTy KaXI0To
JCHEXKHOI'O ITIOTOKA UCXOA U3 HOMHHAJIBHOM CTOMMOCTH Ha JaTy OnpeCaACICHUA CHpaBeJIHHBOfI CTOUMOCTH,

B¢ Y4YEeTOM JAAaHHOTO YCIIOBHS O JaTe Havyaja MPUMEHCHHS paHee HeM3BECTHBIX BEIUUHH (CTABKU KyIIOHA, CyMMBI IIOTalIaéMOro OCHOBHOTO JIOJITA, 33
HCKIIIOYEHHEM OOJIUTraIyii ¢ HACKCUPYEMbIM HOMUHAJIOM) BBIIIOTHSIETCS PacyET MHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HacToAmuM [IpunoskeHueM.

36 TIpu 5TOM TIepecUeTy MOUTEXKAT B T.4. BCE JIEHEKHBIE TOTOKH, CIIEIyIOIHE 3a JaTOi OKOHYAHHS COOTBETCTBYIOIIEr0 KyTIOHHOTO TIEPHO/IA, TIO OKOHYAHHH
KOTOPOT0 NPOM3BOJJUTCS BHIILIATA OCHOBHOTO JIOJITA.



CpPOKa JI0 IaThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS MHQIISAIUH /151 COOTBETCTBYIOIETO MEPUO/Ia
o gopmyre:

Dp—Dn_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIILL,, ;) 365 , 2),

rIe:
HOMHWHAJ UH,, - nckomoe 3HaueHre HOMHUHAJIA HAa 1aTy Ka)XJ0TO JEHEKHOTO TTOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOIIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha ATy ONPEAEICHUs CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHHEe HWHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MoToKa (n-1).

I[J'ISI JOJIOBBIX IICHHBIX 6YMal" C UHACKCUPYEMBIM HOMHHAJIOM, B paCy€T BCIWMYHMHBI KOTOPOTO
BKJIIFOUCHBI HepeMeHHBIe, 3HAYCHHUC KOTOpBIX HC 3aBUCUT OT peIHeHI/Iﬂ OMUTCHTA, H HpI/I 3TOM
NpeayCMoTpeHa €ro amMopTusalnuvsi, HOMHHaJIbHasd CTOUMMOCTH PACCUHUTBIBACTCA Ha JaTy Kaxaoro
ACHCIKHOT'O IOTOKA € YYCTOM MPCAMICCTBYIOMIECTO YaCTUYHOTI'O IMOrameHusa OCHOBHOI'O JOJITra 110 q)OpMYJIeI

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rue:

HOMWHAJ UH',, - BEJIWYMHA HOMHHAJA C YYE€TOM €Tr0 aMOpPTH3aliHh - UCKOMOE
3HAQUEHHE HOMHUHANA Ha J1aTy KaXKJ0ro JACHEKHOro MOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOrallleHHuss OCHOBHOTO Jl0oJira C JaThl
pa3MelieHusl BblIycka (HE BKJIIOYash YacTHMYHOE IOTalleHHe
OCHOBHOT'O JIOJITA B COCTaBE JACHEKHOIO MIOTOKA N);

HOMHWHAJ UH,, - BeJIMYMHA HOMMHaja Oe3 yyeTa ero amopTH3aluH -
3HAQUYE€HHE, pPACCUUTAHHOE Ha JaTy COOTBETCTBYIOILETO
JNEHEXKHOTO TOoTOoKa 1o ¢opmyne 0Oe3 ydera YacTUYHOTO
MOTAIIEHHUs] OCHOBHOTO JI0JITa € JaThl pa3MeIIeHUsI BBIITycKa (C
y4EeTOM MHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MELICHUs BBIITYCKa);

CYMM(0JId AMOPT),,_1- cymMMa fojeil 4yaCTUYHOIO IMOTAIIEHUs HOMHUHAIA C ATkl
pasMelleHHs BBITyCKa 0 JaTbl JIEHEKHOro IOTOKa n (He
BKJIIOYasi JIOJIF0 YaCTUYHOIO IMOTallleHUusl HOMHHAJA B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacder cymMMBl JIEHEXHOTO IMOTOKAa BKJIIOYAETCS CyMMa YAaCTHYHOTO ITOTAIICHHS OCHOBHOTO
JI0JITa, €CJM OHO TMPEIYCMOTPEHO YCIOBHSMH BBIIYCKA B JaTy JICHEKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,
= max (OKPYTJI(HOMHHAJI x JJOJIsI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10J151 AMOPT,, ,2))

rie:
CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTallleHUsI HOMUHAJIa B 1aTy
COOTBETCTBYIOLIETO JICHE)KHOTO ITOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3aIMH - 3HaueHHe,

pacCUUTaAaHHOC Ha AaTy COOTBCTCTBYIOIIETO ACHCKHOI'O IMOTOKA
10 (popMyne 0e3 y4ue€Ta 4aCTUYHOI'O IoraimeHnud OCHOBHOI'O JOJIT'a

C JaTbl pa3MCHICHUSA BBIITYCKa (T.e. TOJIBKO C YUCTOM



HOMUWHAJ

J10J11 AMOPT,,

MH/IEKCUPOBaHUs BEIMYMHBl HOMUHAJIA, YCTAHOBJIIEHHON Ha J1aTy
pa3MelIeHMs BBIITYCKA);

- BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MeIIeHus BhITycka (6e3 yuera
MHJEKCAlMU U aMOPTU3ALIUHN);

- J10JIs1 YaCTUYHOI'O IOTall€HUs HOMMHAJA B JATy JIEHEXHOIO

IIOTOKa 1.

Onpenesnenue BMeHEeHHOM MHQJISIUN:

Jl1 Bcex nepuo/I0B, 1aTa Hayajia KOTOphIX He mpeBbimaet 2023 roj (roa noramenus Boinycka Od3
52001RMFS), B kadyecTBe mMporHo3a WHQIISAIUN HCIOJIb3YETCS 3HAUYCHUE «BMEHEHHON» MHQIISIHMH IS
Beimycka O®3 52001RMFS, paccunranHoe no ¢opmyine kak pasauna mexay CraBkoit KbJ[ B Touke,
COOTBETCTBYIOLIEH CpOKY A0 norameHus Beimycka OP3 52001 RMFS, u cpenHeB3BenieHHON 10X0AHOCTBIO
K MOTAIICHUIO 3TOTO K€ BBITYCKa:

INF<023 = KB/l52001 — YTMs2001,

s Bcex mepuoJoB, HauMHaOUMXca B npomexyTtke ¢ 2024 roma mo 2028 ropn (Bkioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHMHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POpMYyJIe, UCXO/s U3 3HAYCHHIMA

«BMeHeHHOI» nHpmsuu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) o Vs 100,

(1 + INFez023/100)ts2001

INFSZOZS = KBASZOOZ - YTMszooz;

rac:

INF<z023

INFSZOZS

{52001+ t52002

KBrﬂSZOOll KBZ[SZOOZ

YTMs3001, YTMs3002

Jns Bcex mepmooB, HaUMHAOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINH UCTIONB3YETCS 3HAUeHUE, pACCUUTAHHOE 110 POopMYyJie, UCXO/s U3 3HAYCHHA

- 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka O3
52001RMFS, paccuutanHoe no ¢opmyie (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyie (a)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

- 3HaueHHE «BMEHEHHOW» uHpmamu g Bbimycka O®3
52002RMFS, paccuntanHoe 1o ¢opmyiie (¢) ¢ TOYHOCTBIO 10 2
3HAaKOB IOCJIe 3amlsTON — pe3ynbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

- 3HaU€HUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTallleHus BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojax c¢
TOYHOCTBIO /10 4-X (UEThIPEX) 3HAKOB MOCIIE 3aISITOMH;

- 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusi BbITyckoB Od3
52001RMFS, 52002RMFS;

- CpeIHEeB3BEIICHHAs IOXOIHOCTh K MOTalIeHuI0 BelTyckoB O3
52001RMFS, 52002RMFS na paty oueHku, myOiaukyemas

MocKOBCKO OupKeit.

«BMeHeHHOI» nHpsauu BeimyckoB OD3 52002RMFS u 52003RMFS:



INF,459_2930 = OKPYTJI —11,4 ]=100,

t52003~t52002 (1 + INF<5(30/100)¢t52003
(1 + INF<0,5/100)ts52002

INFgz030 = KB/ls2003 — YT Ms2003,
TIe:

INF<5030 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52003RMFS, paccuutannoe 1o ¢opmyse (€) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMATON — pe3yjbTaT pacyera mo Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKA J0 MOralleHusl BBIITyCKa
52003RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 TorameHus Bbimycka O3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAsl JOXOJHOCTh K IMOrameHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI

Oupxei.

Jlns Bcex mepuojoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkiioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POopMYyJIe, UCXOIs U3 3HAYCHHMA
«BMeHeHHON» nHpmsuu BeimyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF]]

ts2004~ts52003 [(1 + INF. 100)¢t52004
J( /1000 )

(1 + INF<3030/100)ts2003

INFg3032 = KB/ls2004 = YTMs2004,
rac:

INFo503 - 3Ha4YeHHE «BMEHEHHOW» uHGIMU ani Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

52004 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA [0 IOTAllIeHHs] BBITYCKA
52004RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52004 - 3Hauenue CraBkm KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K IMoramieHuio Beimycka Od3
52004RMFS Ha paty oueHkd, nyoiaukyemas MOCKOBCKOI

ouprxeit.

Jlns Bcex mepwojoB, HauWHaroUmxcs B mpomexyTtke ¢ 2032 roma mo 2033 ron (Bkmioyas), B
KadeCTBE MPOTHO3a MHQIISIITUU UCTIOIb3YETCS 3HAYCHHE, pACCUUTAHHOE 10 (hopMyJie, ICXO U3 3HAUCHUM
«BMeHeHHO» nHuAnuY BimyckoB OD3 52004RMFS u 52005RMFS:



_ oK t52004=t52003 [ (1 + INF<533/100)¢52005 L 100
INF3032-2033 = OKPYI'JI (1 + INF_yy3,/100)ts2004 —1]4 ) ’

INF52033 = I'<Bﬂ52005 - YTMSZOOS'
Tac:

INF< 033 - 3HAYCHHE «BMEHEHHOI» WHGIAMU a1 Bbimycka O®3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MIPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlleHUs BBIITYCKa
52005RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJHOCTh K IMOrameHuio Beimycka Od3
52005RMFS Ha paty oueHku, nyonaukyemas MOCKOBCKOI
OUpIKEH.

Jns Bcex neprooB, HaunHatomuxcs ¢ 2033 rojga npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBe MPOTHO3a HHQIIALIUN UCTIONB3YETCS MOPSIIOK, onucanHblii B 1. 1.1.2-1.1.4.

1. Ilo evinycKky/amumenmy/Konmpazenmy He NPOUCXOOUTIO PE3KO20 U3MEHEHUA KPeOUumHoz2o
Kauecmea.

1.1. Metoasn! nporuo3a UIIL, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXU4YeCKOM MOpsIKe.
1.1.1. [na Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIAET COOTBETCTBYIOIIUE AATHI
MOTalIeH!sl BBIMTYCKOB ['0Cy1apCTBEHHBIX LIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUs
uHAuuu (Hanpumep, 2023 rox - roj noramenus Boimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHDISAUN UCTIOJIb3YETCs 3HAUEHUE «BMEHEHHON» MH(IISAINH, COOTBETCTBYIOIEH BPEMEHHOMY FOPU30HTY
I1aTexa.

Jlnst mepuo/IoB, JaTta Havaiaa KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero mo jaare BbIITycka
O®3 — 3HaueHHE «BMEHEHHOI» MHQIISIIMU A COOTBETCTBYIOLIETO OJIMKAMIIEro Mo JAare MoramieHus
BbImycka O®3, paccuntanHoe Kak pazHuna mexay Craskoir KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramenus Boimycka O®3, u cpeiHEeB3BEIIEHHOMN I0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.

Jlis 1epuoAoB, HaXOMALIUXCSA B IPOMEXKYTKE MEXAY AaTaMu IOrauleHus ABYX COCEIHHUX IO JaTaMm
BbIyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOJAsd U3 3HAYCHUH «BMEHEHHON» WHQISLNU
COOTBETCTBYIOIIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(JISIUM OTIMCaH BBIIIIE.

Jli1g Bcex OCTalbHBIX IEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBUHM C MOPSAKOM, ONMMCAHHbIM B 1. 1.1.2. —
1.14.

1.1.2. Ilpu Hannmuuu nporHo3a MOP no 6a30BoMy nmokaszaresro, HCIIOJIb3yeMOMY [T ONPeAeTICHHS
BeIMYMHbI KynoHa (Harmpumep, MIIL]), BenmuunHbl KyOHOB Ha CPOKH, UMeroniuecss B mporuoze MOP,
paccUMTHIBAIOTCA HA OCHOBAHUH JaHHBIX IporHo3a MOP. Eciu nporno3 MOP umeercs He Ha Bech EpUO/,
TO OCTaBIIMECS KYIIOHBI ONPEIENISIOTCS TI0 METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. [Ilpu Hanuuuu XoTs ObI OAHOTO BBITYCKA AHAJIIOTUYHBIX O0IUranuii (CpoK, 00bEM BBIITYCKA)
TOTO K€ SMHUTEHTa, MO0 KOTOPHIM Ha JaTy OIEHKH €CTh IIeHa aKTUBHOTO PBhIHKA, CTaBKa KYITOHOB
NPUHUMAETCsl PAaBHOM CTaBKEe KYIOHOB, ONPEAETICHHBIX W3 aHAJIOTMYHBIX oOnuranuil. B nensx pacuera



BEIMYMHBl K&XJOTO OTIEIbHOro OyAyllero KyrnoHa OHHM IPUHHUMAlOTCS paBHBIMM Ha BECh
HEOIpeaeIEHHBI OCTABIIMICA OO TOTAIIeHUs Mepuona (Kak Ijs OLEHHMBaeMol Oymaru, Tak M AJs
a”asoro). B ciydae Hanuuus Gosee OAHOTO BBITYCKA AHAJIOTMYHBIX OOJIMTallUi TOTO K€ SMHUTEHTa
(oaMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM HA JaTy OIEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUII pacyera
BEJIMYMHBI KyIIOHOB CTaBKa KyIIOHA IPUHUMACTCS PABHOM CPEIHEN CTaBKE KyIIOHOB, ONPEACICHHBIX U3
TaKMX BBIMYCKOB. AHaioru BbIOMparoTcs Ha ycmorpenne YK (skcmeptHoe cyxacHme), mpu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApU O BBIOPAHHBIX aHAJIOTMYHBIX OOJIMIralusAX Ha Jary
OLIEHKH HE IO3/IHEE CIIEYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OoTCYTCTBUU LI€HbI AKTUBHOT'O PHIHKA JJIsl aHAJIOIMYHBIX OOJMralMii TOro ke SMUTEHTa
HCIIOJIB3YETCS IOAXO0M COXpaHEeHUs KpeauTHoro crpiaa. Ha yemorpenne YK miid moucka HEM3BECTHOTO
KkynoHa YK MoXeT onpeaenuTs aHaJorMuHble 00IMraliy Apyroro sSMuTeHTa, npu 3toM YK unpopmupyer
Crenuanu3upoBaHHbIM JIEMO3UTApHA 00 aHAJOTHMYHBIX OOJHMTralMsX Ha JaTy OICHKH HE I03[THee
CJIEAYIOIIEro pabovero JaHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBIHKA 1O JaHHOW OOJMTanuy Moria ObITh ompeneneHa He Oojee
yeMm | (oauH) MecsI] Ha3a/l, TO Ha KaK/IbIi JICHb C ONPEAC/ISIEeMON IEHOW PaCCUUTHIBACTCS pa3HUIA CTABOK
MEXJy JOXOJHOCTHIO K TMOTANICHHUIO MO JAaHHOW obnuranuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBII Troparuu oburaruu. Cripa 1 onpeaesieTcs Kak CpeiHee 3HAaUCHUE MEX Ty dITHMH pasHUIaMu. s
pacuera BETUYHMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIOHOB INPUHUMACTCS PABHOHM CTaBKe, ArOMICH
JOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OIEHKH, TIIE:

I' — cTaBKa KpUBO OecKynmoHHOM qoxonHoctu peinka OD3 (G-kpuBas),

Spread — cpeaHumii CpaI.
1.1.4.2. Ecnu 1eHa akTUBHOT'O pbIHKA 00JIMTalluy HE MOTJIa OBITh OIpe/iesieHa He Ooiee yeM 1 mecsll
Ha3ajl, TO B KQUe€CTBE KPEIUTHOTO CIIpAAa MPUHUMAETCS YCPEIHCHHBIM KPEAUTHBIA CIPI/] 38 OJIMH MECSIT
He OoJiee YeM 1o TpeM JAPYruM OOJHUralusM TOTO K€ SMUTEHTa ¢ Hanbolsiee OJM3KUMHU K OIICHUBAEMOMY
nmropausiMu. KpeauTHbIN Cripa/1 pacCUUThIBAE€TCS aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Ecniu SMUTEHT HE UMEET APYTUX OOIUTALINIA, UMEIOIIHX IIEHY aKTUBHOTO PhIHKA B TEYCHHE
MpeAbIAYIIEr0o Mecsila, TO ISl OLEHKM HEHU3BECTHBIX KYINOHOB IPUMEHSAETCS MOIXOJ «3IIECTOHOB
KPEAUTHOIO PUCKa IO pEUTHHTY AMHUTEHTA. J{Ji pacueTa BeIMUMHbBI HEM3BECTHBIX KYIIOHOB ITPUMEHSAETCS
¢dbopMynia pUBEIEHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHumaercs paBHOW Onwmkaiiiieil 1eHe,
OTIpe/IeJIEHHON MO 1IeHEe aKTUBHOTO PbIHKA Ha MHTepBaje He Oojee, yeM 1 (OAuH) Mecsll C JaThbl OLEHKH.
Ecnu Takol 1IEHBI HET, TO B KAYECTBE [IEHBI IPUMEHSETCS CIIPABELINBAs CTOMMOCTD Ha MIPEALIECTBYOILYO
naTty. B xadecTBe CTaBKM JTUCKOHTHPOBAHHUS UCIOJIB3YETCS JOXOIHOCTD 10 COOTBETCTBYIOIEMY MHIEKCY
oOnuraIuii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TpyIITie, K KOTOPOW OTHOCHUTCS OllEHUBaeMasi OOIUraIfus:

B 3aBucHMOCTH OT KpeIUTHOrO pEHTHHra y BBITyCKa JIOJTOBOM LIEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CIIy4ae €ro OTCYTCTBUS - pEMTUHra YMUTEHTA UK IOPYUUTEINs (TapaHTa)
J0IrOBOM IIEHHOM Oymaru, JoiroBas LieHHass Oymara MoOKeT ObITb OTHECEHa K OJHOH M3 4YeThlpex
PEUTUHIOBBIX Ipyni B cooTBeTcTBUU ¢ Tabmuueit 1 [lpunoxenus 1. [Ipu Hanuumum HECKOJIBKUX PEHTHHIOB,
BbIOMpPAETCsl HAMOOJIBIINI U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTHHIOB. Eciy nopyunTenscTBo 1o
BBIIYCKY JIOJIFOBOM 1IEHHOM OyMaru o0ecrieuynBaeT UCIOJIHEHUE 003aTeNIbCTB B IOJTHOM 00BbEME U (M)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM
OymaraMm, TO BbIOMpAeTCs HaWOOJBIIMIA U3 MMEIOIIUXCS aKTyaJlbHBIX KPEAUTHBIX PEHTHHIOB BBITYyCKa
JI0JITOBOM IIEHHOM OyMaru u nmopy4duTens (rapaHTa).

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

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obmuraumii (1-3 roma, ruA- < pelTHHr MO
HaIMOHAJIBHON peHTHHroBOH mkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynna III - Unneke xkopropatuBHbix oOnuranuit (>0.5 roga, ruBB+ < peiftunr no
HaIMOHAIBHOU pedTHHroBOH 1mIKane < ruBBB+), Tukep - RUCBCP2B3B;



Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIA YpOBEeHB 2), Tukep -
RUCBICPL2 unu MHaeKkec KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.15. Eciu sMUTEHT HEe UMEET PEUTHHTa, TO UCIIONIB3YETCS MTOAXO0M «PEUTHUHTA 10 JOXOIHOCTI.
JU1g 3TOT0O Ha IMOCJIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS L€HAa aKTMBHOI'O pbhIHKA (WJIM Ha JaTy
OIIpeJIeJIeHUs TTOCIIEHEro KyIoHa Uil TocieHel oepTsl), onpenensercss Hanbonee Oau3Kuit
M0 TOXOJHOCTH MHJIEKC OOJUTanuii, oOJuramus B JaJbHEHIIEM CUMTACTCsA MPHUHAIICKAIICH K
9TOM KAaTeropuu pEeUTHHroB. [l pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOopoi 1neHa (PV) nmpuHumaercss paBHOW Onrpkaiiei
IIeHe, ONPEICTICHHOM IO IIEHEe aKTHBHOTO PhIHKA HA MHTEpBaJe He Oolee, ueM 1 (oauH) MecsIl ¢
JaTel OLEHKHU. EciaM TakoW LIEHBI HET, TO B Ka4yeCTBE LICHBI IPUMEHSACTCS CIpaBeJINBas
CTOMMOCTb Ha IPEJIIECTBYIOLIYIO JaTy. B KayecTBe CTaBKM AMCKOHTUPOBAHMS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY HHIECKCY OOJIMralyii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymnne, K KOTOpoil OTHOCUTCS OlIeHHBaeMasi O0JIUralus.

1.2. TIporHo3upoBaHue NMPOLEHTHBIX CTABOK /ISl IEHHBIX OyMAr U MHbIX HHCTPYMEHTOB, MOTOKH
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapAHbIX cTaBok (MeToanMka nmpuMeHMMAa
TOJILKO B CJIyuyae, ecJIH ONUCAHHBII MOPSAI0K onpe/ie/ieHisi KyIOHA B METOANKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHHM C YCIIOBHAMHM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS JaTa ONpPEEICHHs CTaBKH
1714 1-0T0 KynoHHOTO0 nepuona (d . y ).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompeaensercs (opBapaHas aaTa i i-ro
KYTOHHOTO TIEpHO/Ia:

datefl- = d}{ v + di
rae:

dateg; — popsapaHas nata, MCMONIb3yeMasl JUIS ONPEIETIEHHUs TPOTHO3HOM CTaBKU 1-TO

KYTIOHA;
d y ; —Jara onpeaeaeHus KylloHa, pACCYMTAHHAs B COOTBETCTBUM C I1.1;
d; — cpok mnsi G-curve B rojax, WCHOJB3YEMBIH ISl OINpPENENCHUS] CTaBKU 1-TO

KYIIOHHOTO II€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((l)opBapL[Ha;{ TOYKa.

C) s i-ro KymOHHOTO NepuoAa pacCUUThIBaeTCs (OPBAPAHBIN CPOK JJIs ONpeseNeHus KynoHa (t;, B
rojiax) Ha JIaTy OLEHKH:
d,, —date
ti =

365

Trac:

t; — QopBapaHBIl CpPOK JUIs OmNpeAeicHUs KymoHa (B KadecTBe 0as3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —J1aTa onpeJeJeHHs KylIOHa, PACCUMTaHHAs B COOTBETCTBUU C I1.1;
date — nara OLICHKH.
d) ®opBapaHoe 3HaueHue ctaBk (fj) UIs 1-r0 KyMOHHOTO TIEPHO/Ia ONPEIeNsIeTCs Mo hopMyIie:
L
ti+d; d;

_ (1+gfi)
o= Tave | 1



rue:
fi — dopBapaHOE 3HAUEHHE CTABKH i-TO IEHEKHOTO MOTOKA;

Jfi — 3Ha4YeHHe croToBoi G-KpUBOii Ha JIaTy OLEHKH Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (datey; — date);

t; - bopBapIHBIN CPOK IS OTIPEICIICHHUS i-TO KYIIOHHOTO ITEPHO0/Ia B rojax (B Ka4yecTBe
0a3bl pacueTa UCIoJIb3yeTcs 365 mHel);

d; — cpox mis G-curve B rojiax, MCHOJB3YEMbIH ISl OMpPENEICHHUS] CTaBKH 1-TO
KYIOHHOTO Tieproa; (hopBapaHas TOUKa);

G; — 3nauenne G-KpUBOHU B POLEHTAX, ONPENETERHOE Ha JATY (diyr)-

e) Paccunrannsie GpopBapaHbie 3HAUEHUS MPOILEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCJIOBHUSIMU BBIITYCKa.

1.3. I 70JIroBbIX HHCTPYMEHTOB, IJIATEXKU M0 KOTOPHIM 3aBHCAT OT 3HayeHuii RUONIA s
MPOTHO3UPOBAHMS OYyAYIIUX CTABOK MPUMEHSIOTCS 3HAUYCHHs (OPBAPIHON KPUBOM, MOTy4EeHHON
Ha ocHoBe cBomoB Ha RUONIA (mo manneiv CBonds). [lanHble HpPOTHO3HBIC 3HAYCHHS
OOHOBJISIIOTCS €XKEIHEBHO.

1.4. Eciin 1eHe:KHBIH NMOTOK 3aBHCHUT OT M3MEHEHHMs KJII0YeBOW CTaBKM, NMyOiaukyemoil bankom
Poccuu, To 17151 MporHo3a NpOLEHTHBIX BBIIUIAT UCIIOIb3YETCS IPOTHO3 KIFOYEBON CTaBKHU.

Jliig onpeniesieHus CpaBeyInBOM CTOMMOCTH:

- IpY IEPUOANYECKOM HAYNCIICHUH IIPOLIEHTOB - B Ka4eCTBE NMPorHo3a KiroueBoil craBky, HauYMHas C
JlaThl, CIIEYIOIIEH 3a 1aTOW HAUYNCIICHUs], IPUHUMAETCS CpEeIHEE 3HaUEHUE Juana3ona cpeaneit KimodyeBon
CTaBKM 3a COOTBETCTBYIOIIMI KaJICHJAAPHBIN TOJ COIJIACHO IMOCTEeNHEH MyOJUKaly IIPOTHO3HON
Tpaektopuu KiroueBoii craBku Ha caiite banka Poccun (Pemenus no nenesxno-kpenurtnoit nonutuke | Bank Poccun

(cbr.ru));

- B HHBIX ClIydadX - B KauCCTBC IIPOrHo3a KroueBoii cTaBKH MNPUHHUMACTCA CpCAHCC 3HAUCHUC

nuanasoHa cpeaHeid KiroueBol CTaBKM 3a COOTBETCTBYIOIIMH IEPUOJ, B 3aBUCHUMOCTH OT YCJIOBHMM
JIOTOBOpA 3anuMa.

B cnyuae, ecnu Ha naty oueHku AeWictByromas KirodeBas craBka BBIXOAMT 3a IPAaHULBI JUalla30HA
cpenneil KiroueBoll cTaBKM Ha TEKyIIMH KaJeHJApHBIM rol, NpuMeHseTcs neicTByromas KiroueBas
craBka. /g mporroza KiroueBoill CTaBKM Ha CpPOK, MPEBBIIAOIIMI MPOTHO3HBIA MEPUOJ IMOCIEAHEN
myOJIMKaluy IPOrHO3HOM TpaeKkTopuu KitoueBoi ctaBku banka Poccun, npuMeHsieTcsl cpeiHee 3HaueHne
nuamna3oHa cpeaHei KimroueBoil cTaBky 3a MOCIIEIHUN KAJICHAAPHBIA T0Jl MPOTrHO3HOTO EPUOA.

1.5. IIporuo3upoBaHue MPOLEHTHBIX CTABOK /I HEHHbIX OyMar M HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX NEPEMEHHBIX, OCYLECTBIISIETCA B COOTBETCTBUHM C MOAXO0aMH,
ornucanHbiMM B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXKHOCTH NPUMEHUTh YKa3aHHBIE MOJIXOMbI
OLIEHKa OCYIIECTBIISIETCS Ha OCHOBAaHUU MOTHBHUPOBAHHOI'O CYXKACHMSI YIPABISAIOLIEH KOMIIaHHUH.

2. ITo amumenmy/obauzayuu/Konmpazennmy npoOUCXo0uno pe3Koe usMeHenue KpeOumnozo Kaiecmad.

2.1. Ecnu mpou3011II0 yiTydlIeHHe KPeJUTHOTO KaueCcTBa B CIICACTBUH MOKYIIKM YMHTEHTa KOMIIAHUEH

c Oonplieil KpeauTocrnocOOHOCThIO (0osiee BBICOKUM PEUTHHIOM), TO TPH OIpeleIeHUN

HEHM3BECTHBIX KYIOHOB B IOpPSJKE, ONMMCAaHHOM B M. |, B KayecTBE aHAJOTMYHBIX BBIITYCKOB
UCTIOJIB3YIOTCS OOJMralii KOMITAHUH-TTOKYTIaTesl.

2.2. Ecmu mpown3onnio yxXyamieHHe KPEeIUTHOTO KadecTBa (CHWIKCHHWE PEUTHHTa, KOPIOPATHBHBINA
KOH(MJIMKT, 3HAUMMbIE€ MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApPCTBEHHBIX OPraHOB M T.II.), TO
OTIpEeCTISAI0TCS AaHAJIOTUYHBIE CUTYaLlUHU C IPYTUMH SMUTEHTaMU B IpolioM. B kauecTse 0a3bl 1st


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

2.3.

OnpeseNieHus] JTOXOAHOCTH [UIsl pacueTa BEJUYMHBI HEU3BECTHBIX KYIOHOB HCHOJb3YeTCs
OTHOCHUTEJIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeaHero crpaa 3a 10 (aecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPA.y 10 CTpeccoBOro coobiTus. Ilpu sTom B TeueHUn
YKa3aHHbBIX JIECATU THEH JOKHO OBbITh HEe MeHee 5 (MATH) JHEeHd, Ha KOTOphIe MO pe3yJibTaTaM
TOProOB €CTh LIEHBI, UCIIOJIb3yEeMbIE IS OLIEHKH Ha aKTUBHOM pbIHKE. B ciyuae eciiu Takux aHein
MEHee ISTH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCTIOIB3YIOTCS IIEPBbIE TAKHUE MSITh THEH.

Pe3koe n3aMeHeHne KpeIMTHOrO Ka4eCTBa MOKET MIPU3HABATHCS B CIIEYIOLIUX CIydasx (BKIOUas,
HO HE OTPaHUYMBAACH):

CHuXeHue/pocT peTHHTa BBIITYCKa/SMUTEHTA;

[Ipnobperenre 3MUTEHTa KOMITAaHUEH C 00Jiee BRICOKMM/HU3KUM KPEAUTHBIM KauyecTBOM (Ooiiee
BBICOKMM/HU3KHM PEHUTHHIOM);

Bxiirouenue sSMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOH(DIIHKT;

3HaYUTENbHbIC IPETCH3UN KOHTPAreHTOB WM TOCYIaPCTBEHHBIX OPraHOB.



Ilpunoscenue Ned

IlepeyeHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpeeeHUs CPABeAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Ty6muunoe akmuonepHoe oOmiecTtBo "CaHKT-

[TetepOyprckas Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumoBas oumpska (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Oupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas GonmoBas oupsxa (NYSE American)

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl 1e0MTOPCKOM 32/10J1KEHHOCTH, KOTOPbIE MPH CO0JII0IEHUH ONpede/IeHHbIX YCJI0BHI KBATM(PUUHMPYIOTCS, KAK ONePAIlMOHHAS

IleﬁI/ITOPCKaH 3aJ0/IZKEHHOCTb B TECUCHHE CPOKA ONIEPAINUOHHOI0 IIUKJIA

Bua 1e0uTOpPCKOi 3210/ 1KEHHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI
32/10J1KEHHOCTH ONlePaAlMOHHOI

Cpok onepanoHHOr0 HMKJIA, ABJISIOUACS
HOPMAJILHOM NPAKTUKON UCIIOJTHEHUS
00513aTeJIbCTB KOHTPAT€HTOM (TOMYCTHUMBI
CPOK HAPYIIEeHHsI YCJIOBUIl HCTIOJTHEHUS
00513aTeJIbCTB KOHTPATeHTOM)

JlebuTopckas 3a10keHHOCTh 110 Bhituiate HKJL
0 OOJIUTAIUSIM POCCUKUCKIX IMUTCHTOB

OTCYTCTBI/IG IMIPHU3HAKOB 06€CHCH6HI/I${

7 paboumx JHEH C JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTb IO BBIIIATE
HOMHUHAJIA 00MTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

7 pabouux JHEHU C 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jeburopckas 3am0mkeHHOCTh 110 Bbituiate HKJL
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux IHEH ¢ JaThl IPU3HAHUS
JeOUTOPCKOM 33TOIKEHHOCTH

Jlebutopckast  3aJ0JDKCHHOCTh 110 BBIILJIATE
HOMUHAaJa o0Huranuu (MOJIHOT0/9aCTUYHOTO) 110
00JIMTaIisIM WHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

10 pabouux 1HEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOMN 3aT0OIKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 110  BBIILJIATC
JUBUICHIO0B Io aAKIHAM, ACTMIO3UTAPHBIM
paciiuckam pOCCHﬁCKHX OMHUTCHTOB, 10X04aM I10
masM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O6CCHCHCHI/I5{

25 pabouux JAHEH ¢ IaThl MpU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMLJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CTaHJAPTHO - 25 pabounx JHEH C AaThl
MpU3HAHUS 1eOUTOPCKON 3a/10JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0J1a OT y4acTusl B yCTaBHOM KamuTaje (1011
OOO wmm mnpaBa ydyacTuss B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTCTBHE TPU3HAKOB 00ECIICHEHUSI

Cpoxk BBIIIATHI JOX0/1a, COIJIACHO YCTaBY WM
peuenno OO6IIeCTBa He TpeBbIIaeT 25 padounx
JAHel

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENLCTB 06H_[CCTBOM




Jlebutopckast 3aJOMKEHHOCTh IO  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTcyTCTBHE MIPU3HAKOB 00ECIIEHEHUS

3 pabouux nHA

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TIepeBojia  JICHE)KHBIX  CPEACTB
(IeHBI'M B ITyTH)

OTCYTCTBI/IC IMPU3HAKOB OGGCHCHCHI/IH

3 pabouux JIHS

JlebuTopckast 3a10JDKCHHOCTD 0 apeH e

Cpok noraiieHust 3a10J5KEHHOCTH HE MPEBbIIIAeT
10 pabouux aHeM C 1aThl OKOHYAHUS APEHIHOTO
rnepuojaa

10 paboumux mHEH ¢ AaThl HACTYIUICHHUS CPOKa
WCIIOJHEHUS 0053aTeNILCTB, COTJIACHO yCIOBUN
JIOTOBOpa

ILC6I/ITOpCKaH 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
IMpOHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
paCdYCTHOM CUCTC

OTtcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

o0ecIieHeHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIHCTB OAHKOM

Jleburopckast 3a10JKEHHOCTh IO caeskam (1o
KOTOPbIM HacTynuia Haubojee paHHsAsS JAara
pacuetoB), B TOoM uucie Jlebutopckas
33JJ0JDKEHHOCTh, BO3HMKILAs B pe3yJjbTare
nepeaaur eBpooOIuTaIuii B oraty ooJuranui
Opyd UX pa3MEUIeHWU (B TOM 4YHCJE B Cilydae
nepegaun (yCTYNKH) BCEX HMYIIECTBEHHBIX M
UHBIX TpaB IO €BPOOOIHUralsM POCCUHCKUM
IOPUIMYESCKUM JTUIIAM)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHS,

Cpok moramieHus JIeOUTOPCKOW 3aI0JKCHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUSA (C YYETOM CpOKa MPOJOHTAINH U
Tepe3aKITIOYEHUN JOTOBOPOB).

3 pabouux mHs

ABaHCBI, BBIJAHHBIC 110 CACJIKaM 3a CUYCT
HMYyHIECTBa donpga

OTcyTcTBHE MPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHust AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTel ee
BO3HUKHOBCHUA (C Y4€TOM CpPOKa IMPOJIOHTAalluU N
NIePE3aKIIOYSHUN JOTOBOPOB).

3 pabounx aHs

Oco0ble yc/10BHS, IPUMeHsieMble JIVISl OLIEHKH 1 00eclleHeHUus 1e0UTOPCKOM 32/10/KEeHHOCTH, He YKAa3aHHOI B Ta0/MIe BbILe:

e nebuTopckas 3a/10JKEHHOCTD 110 aBaHCaM, BBIJaHHBIM Ha OIUIATy YCIYT CTIEHUaTIu3uPOBAHHOTO JEMO3UTAPHSs, ay IUTOPCKON OpraHu3aluy, OIIeHIIHKY,
OupKe U JIMIy, OCYLIECTBIISIONIEMY BEJICHIE peecTpa BliajieliblieB MHBECTUIIMOHHBIX NaeB [IM® u Ha omaty pacxooB, CBSA3aHHBIX C IOBEPUTETbHBIM
YIpaBJIEHUEM, OLIEHUBAETCS [0 HOMUHATY U 00ECIIEHUBAETCS C YYETOM KPEAUTHOIO PUCKA B COOTBETCTBUU C MOPSIIKOM, yKazaHHOM B [Ipuiioxxenuun



2, o ucTedeHnu 25 pabouyux JAHEH ¢ AaThl OKOHYAHUS CPOKa OKA3aHUs YCIIYT, YCTAHOBICHHOHN YCIOBUSMH JJOTOBOPA, IPH OTCYTCTBUU MUHBIX COOBITHIA
10 00ECIICHEHHIO;

e ebuTOpCcKas 3aJ0/KEHHOCTh YrpaBistomiei kommanuu [TM®, Bo3HuUKIIAas B pe3ysbTaTe HApyIICHHUS MpaB BIIAAEIbIIEB HHBECTHIIMOHHBIX I1aEB,
OLICHUBACTCS 10 HOMHHATY M 00CCIIEHUBACTCS C YUETOM KPEAMTHOTO PUCKA B COOTBETCTBUU C TIOPSIIKOM, yKa3aHHOM B [TpuiiokeHuu 2, Mo UCTCUCHUH
25 pabouux JHEH C JaThl €€ BOSHUKHOBEHHUS.

ObecrieHeHne yKka3aHHOM JeOUTOPCKOH 3a/I0JDKEHHOCTH HE MPOU3BOAUTCS NP COOTIOACHUH CIIEIYIOIUX YCIOBUMA:

e Hajguyue 00OCHOBAHHOIO SKCIICPTHOI'O (MOTHBHpOBaHHOFO) CYXKIACHUA anaBnﬂIomeﬁ KOMIIaHHHU O TOM, YTO YBCIIMYCHUC CPOKOB OKa3aHUA YCIIYT
WJIK IIoralicHus ,ZLC6I/ITOpCKOI71 3aJ10JDKCHHOCTHU HEC ABJIACTCA CIICACTBHEM HCTAaTUBHBIX IIPOHCCCOB, BOZHUKIIUX B ACATCIbHOCTH JOJIDKHUKA,
¢ HAJIN4YUC JOKYMCHTAJIBHOI'O NIOATBECPIKACHHUA OT KOHTPpArcHTa CPOKOB MOTrallICHUSA 3aJOJIKCHHOCTHU / OKa3aHHs yciayr 1IN ®.

l[e6I/ITOpCKa$I 3aJ0JDKCHHOCTDh II0 BO3MCIICHHUIO HAJIOI'OB M3 6I-O,I[)I(eTa OLCHUBACTCA II0 HOMHUHAIY U HC 066CH€HI/IBaeTCH HC3aBUCHUMO OT CPOYHOCTH €€
moramicHus. B CJIy4dac MOJIyUdCHHA OT HAJIOrOBOI'0 OpraHa pCuICHUA 00 oTKase B OCYHICCTBJICHUHA 3a4CTa (B03BpaTa) CyMM HU3JIMIIHC YIUIAYCHHOT'O HAJIora,
MMPOUCXOOUT IMPCKPAICHHUC ITPU3HAHWA B TN He6HTOpCKOﬁ 3aA0JDKECHHOCTH 10 BO3MCIICHHUIO CYMMBI HAJIOra, B pasMepe, YKa3aHHOM B TaKOM PCIICHUMU.



Ilpunosicenue Nob

IMopsinok onpeneneHus CrpaBeIIuBOi CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, OBO3 P® 1 neHHbIX OyMar MeKIyHAPOIHbIX
KOMITAaHU i

Br16op croco0a omeHKH cripaBeyInBOi CTOMMOCTH IIEHHBIX OyMar (B TOM YKCJIE IIEHHBIX OyMar OJJHOTO M TOTO K€ BBINYCKa) OMPEEIIIeTC HATUIHEM
(baKkTUYECKON BO3MOXKHOCTU PACIOPSIKATHCS LEHHBIMU OyMaramu (LeHHOW Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX NEHCTBUH, MPEANPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYJAPCTB, MEKIYHAPOAHBIX OpraHU3alNi, THOCTPAHHBIX (PMHAHCOBBIX OPraHU3alUi, MEXIyHAPOJHBIX PAacuETHO-KIMPUHTOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, nu «Knupcrpum bankunry, r. JlrokcemOypr, B TOM 4HClie CBSI3aHHBIX C BBEJACHHEM OTPAHUYUTEILHBIX MEp B
otHoweHuu Pocculickon Penepanyu, poOCCUICKHUX IOPUANYECKUX JIMI U rpakaaH Pocculickon @enepanuu.

Xpanenue uepe3 HP/I
Mecto XpaHeHHUs1, KaK KpUTEPUI OTpaHUYECHUS PACIIOPSHKEHUS
IICHHBIMU OyMaraMu
OO6simrannu nHOoCcTpaHHoro 3mMmutenta, FOBO3 P®, o6auranun
MEKTYHAPOAHBIX KOMIIAHUI, 10JITOBbIE IEHHbIE OyMaru
MEKITYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH U HHOCTPAHHBIX
rOCy1apcTB

HNHocTpannbie akuum, uHocTpanubie nau (ETF),
HHOCTPAaHHBbIE 1eNIO3UTAPHbIE PACIIHCKH, AKIIUA
MEXKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cripaBeATUBOH CTOUMOCTH
Buporcesvle yenvl ucnonv3yomesi moabKo npu HaIu4uu 00Cmyna U 603MOICHOCMU COBEpULamb COENIKU HA MAKUX OUpIHCax
lenpr MockoBckoi OMpxH (€ciii OHAa MpHU3HaHAa aKTHBHBIM PBIHKOM) 3a IOCJEJIHUNA TOPTOBBIM J€Hb B MOPSAJKE yObIBaHHS
IIPUOPUTETA:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBoi ceccun MockoBckoi Oupsku Ha aaty omnpeneneHuss CHA npu yciaoBuu

MTOATBEPKICHUS ee KOPPEKTHOCTH;
Ilena cmpoca, onpeznenenHas Ha aary onpezaeneHus CHA, mpusHaeTcst KOPPEKTHOM, €CIIM OHA HaXOIUTCSl B MHTEPBAJe MEXIY
MHUHHUMAJIBHON 51 MaKCUMaJIbHOMN LIEHAMH CHEJIOK Ha aTy xKe Jary ITOM xKe OupxU;

b) cpenHeB3BelIeHHAs [IEHa HA MOMEHT OKOHYaHHUsI TOProBoW ceccrr MOCKOBCKOUM Oupxku Ha naty ompenenenus CUA, npu
YCIIOBHM, 4TO JlaHHAs I[IeHa HaXOJWTCS B TMpeNenax chpena IO CIpocy H TPEUIOKEHUI0 Ha YyKa3aHHYIO Jary;
C) IIeHa 3aKPBITUS HA MOMEHT OKOHYaHHUs TOProBoi ceccuu MockoBckoi Oupku Ha jaary ompeaeneHus CUA mpu ycioBuu
IIOATBEPKIAECHUA €€ KOPPEKTHOCTH;

[lena 3akpbITHs MPU3HAETCS KOPPEKTHOM, €CITU PACKPHITHI JaHHBIE 00 00beMe TOProB 3a IEHb U 00bEM TOPrOB HE PaBEH HYIIO
¢ npoBepkoii (CLOSE)<>0.

2 ypoBeHb CIpaBeJIMBOIl CTOMMOCTH




1) uena, paccuntannas HKO AO HP/] no yTBep>k/I€HHBIM METOAUKAM
no3xe 01.12.2017, onpenenennas 1 uiu 2 MeTooM

2) cpeaHss MHIWKATHBHAS IICHA, ONpeecHHas mo MeToauke «Cbonds
Estimation Onshore»

3) unaexkcHas ueHa, onpeneneHHas no meroguke RUDIP RUS (mo
UCXOJHBIM  JIaHHBIM, OTHOCAmMMMCS K | wim 2 ypOBHIO)

Mogenb OLIEHKH, OCHOBaHHAasi HAa KOPPEKTHUPOBKE
ucropuueckoi 1ensl (mogens CAPM) - Toibko Jist
LEHHBIX Oymar, oOpamarommxcsi Ha MOCKOBCKOH
oupxe.

3 YPOBEHb CIPABEIJIMBOI CTOMMOCTH

1) nena, paccunrannas HKO AO HPJ] mo meTonukam, yTBEpKI€HHBIM
no3xe 01.12.2017, onpenenennas MeToaom 3

2) uHACKCHas IeHa, ompexaeneHHas mo meroguke RUDIP RUS (mo
UCXOJHBIM JaHHBIM, OTHOCAILIUMCS K 3 YPOBHIO)

3) ueHa  (CTOMMOCTB), OIpeJeNeHHass C  MCIOJIb30BaHUEM
Ha0JII0TaEMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK, MTPEIOCTABICHHBIX MTPOQ.
YYaCTHHKAMHU pbIHKA LIEHHBIX Oymar, Ha OCHOBaHMM MOTHBHPOBAHHOTO
CyXKIeHHs] YTpaBisioulell KoMmaHuu (B TOM YHCIE O CIOCOOHOCTH
peanu3oBaTh aKTUB TaKUM JIMIIaM), B TEYEHUE CPOKa, YCTAHOBJICHHOTO
HpO(b. YYaCTHUKOM JII BO3MOXKHOI'O COBCPIICHUA CHCJIKHU I10
IIPEAOCTaBICHHOU KOTHUPOBKE. IIpu  »sTOoM  cBeneHus 0
Ha6J'IIOHa€MBIX/ MOATBCPKIAACMBIX KOTUPOBKaX JOJIPKHBI OOHOBJIATLCS HE
pexe, yeM Ha Kaxnayro nary onpenenenus CHA. B Ttom cimydae, ecnu
HampaBlIeHHass uHpopMalMs JUOO COIVIAIIEHUE, PpEerylIupyrolee
OTHOILIEHUs CTOPOH, HE COACPKUT YKa3aHHWs Ha CpOK, B TEYEHUE
KOTOporo mpod. yYaCTHHK TOTOB  COBEpPIIUTH  CHAEIKY  TIO
NIPEAOCTAaBIIEHHOM  KOTHPOBKE, TO Takas KOTHUPOBKA  MOMKET
HCIOJIb30BaThCA UIA LEICH ONpPENENeHHs CIPaBEAJIMBON CTOMMOCTH
LIEHHOI OyMaru TOJIBKO MO COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

5) neHa (CTOMMOCTB) OIpe/elieHHass HA OCHOBAaHMM OTYETa OILICHIIHNKA,
COOTBETCTBYIOIIETO 3aKOHOJATECILHBIM TPEOOBAHUSIM B OTHOIICHUH
ouenkn wumymiectBa [IM®, nubo O (HONMB) (OIEHKA MO HYJIEBOU
CTOMMOCTH JIOCTYITHA TOJBKO JUII WHOCTPAHHBIX OOJHMTaIfii, He

1) 1neHa  (CTOMMOCTB), onpeaeeHHas c
UCIIONIb30BaHUEM  HAOJI01aeMbIX/TIOATBEPKAAEMbIX
KOTHPOBOK, IMPEIOCTABICHHBIX MPO(). yIaCTHUKAMU
pBIHKA  IIEHHBIX Oymar, HA  OCHOBaHUU
MOTHUBHPOBAHHOTO Cy)KAeHHs  YIpaBIsoIien
KOMTIaHUH (B TOM YHCJIE O CIIOCOOHOCTH Peain30BaTh

aKTUB TakuM JUIlaM), B TEYEHHE CpOKa,
YCTaHOBJIEHHOI'O pod. YYaCTHUKOM JUTSt
BO3MO>KHOTO COBEPILECHUS CHENKHU o

MpeI0CTaBICHHON KOTUpOBKE. [Ipu aTOM cCBEneHus o
HaOITI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX
JIOJIKHBI OOHOBJISITHCS HE pEXKe, UeM Ha KaXIyIo 1aTy
onpexnenenus CUA.

B ToM cnyuae, ecnu HampaBieHHas HH(OpMalUs
au0o0 coryalleHue, peryaupylolee OTHOLICHHUs
CTOPOH, HE COAEPKUT yKa3aHUS Ha CPOK, B TEUECHHE
KOTOPOTO MpO@. yYaCTHUK I'OTOB COBEPIIUTH CIEIIKY
M0 TPEJOCTaBICHHOW  KOTHUPOBKE, TO  Takas
KOTUPOBKa MOJKET HCIIOJIB30BAThCA IS LENel
ONpEACNICHUsI CHPaBeIJIMBOM CTOMMOCTH IEHHOU
OyMaru TOJIbKO TI0 COCTOSIHUIO Ha JIaTy KOTUPOBKH.

2) neHa (CTOMMOCTH) OMpE/eNieHHas Ha OCHOBAaHHHU
oTdera OIICHIIINKA, COOTBETCTBYIOIIETO
3aKOHOJATENBFHBIM TPEOOBAHUSAM B OTHOIICHHUH
oueHku umyiectsa [IM®, mubo 0 (Houb) (B ciiydae




CBSI3aHHBIX C POCCUNCKUMHU IOPUIANYECKUMHU JIUIAMH, 10JITOBBIX LIEHHBIX
OyMar MeXIyHapOJHBIX (PMHAHCOBBIX OpPraHU3alMil MU HMHOCTPAHHBIX
rOCyJapCcTB, KOTOpPBIE OBLIHM NMEPBUYHO pa3MeEIIeHbl B UHOU CTpaHe, YeM
P®, B ciyuae mnOATBEpKIECHHUS HEBO3MOXKHOCTH PaCHOPSKATHCA
aKTUBOM UM  HaJlM4uus OOCTOSTENBCTB, CBHJETEJIBCTBYIOLUIUX O

MOATBEPIKICHUST HEBO3MOXKHOCTH PaCHOPSKATHCS
aAKTHBOM u HAJTUYHUS 0OCTOSITEIIBCTB,
CBUACTCIILCTBYOIUX (0] HEBO3MOXHOCTHU
OCYIIECTBHTh  HAJCKHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O06

HEBO3MOXXHOCTH OCYIICCTBUTh HAJCKHYIO OIICHKY aKTHBa B
cootBeTcTBUM ¢ DenmepanbHbiM 3akoHOM N-135 "OO oreHo4yHOU

orieHouHOU AesTenpHOCTH" 0T 29.07.1998 rona)

Xpanenue He yepe3 HPJ{
Mecto XxpaHeHus1, KaKk KpUTEPUI OTPaHUYECHUS PACIIOPSKEHUS
LIEHHBIMHU OyMaramu

OO6smraunu nHOCTPpaHHOro YMuTenTa, FOBO3 P®, o6auranun
MEKIYHAPOAHBIX KOMIIAHMIA, 101TOBbIE LIEHHbIE OyMaru
MEXKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUI ¥ HHOCTPAHHBIX
rocy1apcTB

HuocTpannblie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACIIUCKH, AKIIUHA
MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHBb cripaBeAIuBON CTOUMOCTH
Bupoicesvle yenvl ucnonv3ytomes moabKo npu HaIuduu 00Cmyna U 603MOACHOCMU COBEPULamMb COENIKU HA MAKUX OUpICax

LleHB! OCHOBHOTO PBIHKA M3 YKCIIAa AKTUBHBIX HHOCTPAHHBIX OMpx Ha Aaty onpenencHust CHA 3a mocieaHuii TOproBbIi AEHB,
BbIOpaHHBIE B cleayroueM nopsake (yObIBaHUS MPUOPUTETA, UCIIOIB3YIOTCS JaHHBIE, PAaCKphIBA€MbIE TPYIION KOMIIAaHUM
Cbonds):

a) nena cupoca (bid last,) Ha TOproBo# MIOMAAKe HHOCTPaHHOW OUpXkK Ha Jaty onpezneneHus CUA;

Llena cnipoca, onpenenenHas Ha naty omnpeneneHuss CHA, npu3HaeTcss KOPPEKTHOM, €ClIi OHa HaXOJIUTCSI B HHTEPBAJle MEXKILy
MUHUMaJIbHON 1 MaKCUMAJIbHON IIEHaMU CIENIOK Ha ATY K€ 1aTy TOH ke OUpKu;

b) mena 3akpeiTus (px last) Ha TOProBoW IUIONIAJIKE WHOCTPAHHOW Oupku Ha maty omnpeaenenuss CUA mpu ycrnoBum
MOJITBEPXK/IEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHS IPU3HAETCS KOPPEKTHOMU, €CITH PACKPHITHI TaHHBIE 00 00BbEMe TOPToB 3a IEHh U 00BEM TOPTOB HE paBEH HYJTIO.

[{eHbl OCHOBHOT'O PBIHKA M3 YUCJIa aKTUBHBIX POCCUNUCKHUX OMpPK (3a UCKII0YeHHEM MOCKOBCKOM OMpPIKK) Ha 1aTy ONpeaeaeHus
CYA (unM 3a mocnefHuM TOProBbIA JI€Hb, €ciiu pabouuil 1eHb OOBsBIEH OUpXeil HEeTOproBbIM) B MOpsAKe yObIBaHUS
MIPUOPUTETA:

a) eHa crnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM cecCUM poCcCUICKOM Oupsku Ha aaty onpezaenenus CHA npu ycinoBun
MOATBEPKICHUS €€ KoppekTHOCTH; LleHa crpoca, onpeaenennas Ha naty onpenenenus CUA, mpu3HaeTcs KOPPEKTHOM, eciin
OHa HaXOJIUTCS B MHTEPBAJIC M1y MUHUMAIbHON U MaKCUMAaJIbHOM IIEHAaMH CJIeJIOK Ha 3Ty K€ JIaTy ATOH ke OupKu;

b) cpenHeB3BelIeHHAs 1IeHA HA MOMEHT OKOHYAaHUS TOPrOBOM CECCUM POCCUMCKOM Oupku Ha naty ompenenenus CHA, npu
YCJIOBHMM, YTO JJaHHAs LIEHA HAXOAMUTCS B IIpelieax CIpea 0 CIpOCy U MPEMIOKEHUIO HAa YKa3aHHYIO ATy,

C) LIeHa 3aKpBITUS HA MOMEHT OKOHYAaHHS TOPrOBOW CECCHUU POCCUICKOM Oupku Ha naty ompeneienus CHA npu ycinoBuu
MIOATBEPKICHHUSL €€ KOPPEKTHOCTH;




Ilena 3aKkpbITHS TPU3HACTCS KOPPEKTHOM, €CITM PACKPBITHI JaHHBIE 00 00BbeMe TOProB 3a IeHb U 00BEM TOPTOB HE PABEH HYIIIO

¢ npoBepkoii (CLOSE)<>0.
2 ypoBeHb CIpaBeVIMBOI CTOUMOCTH
Mogens OLIEHKH, OCHOBaHHas Ha KOPPEKTHPOBKE
ucropuueckoi 1eHsl (Moaenb CAPM) - Tonapko ajis
IEHHBIX Oymar, oOpallalonmxcs Ha POCCUICKUX (3a
uckimouearneM [TAO  MockoBckas  Oupka) u
MHOCTPaHHBIX (POHIOBBIX OHpIKAX
3 YPOBeHb CIpaBeJIMBOIH CTOMMOCTH
1) L[eHa (croumocTs), oInpeeacHHas c
1) 1mena (CTOMMOCTB), OMpeelieHHas C  HCIOJb30BAaHUEM | UCTOJIb30BAaHUEM  HaOIIOJaeMbIX/TIOATBEPKIAEMBIX
HAOJII01aeMBIX/TIOATBEPIKIAEMBIX ~ KOTHPOBOK, IPEAOCTABICHHBIX | KOTUPOBOK, IMPEIOCTABICHHBIX NMPOo(. ydyaCTHUKaMHU
mpod. ydacTHMKaMHU pBIHKA II€HHBIX Oymar, Ha OCHOBaHUU | PbIHKA HEHHBIX Oymar, Ha OCHOBaHUU
MOTHUBHPOBAHHOTO CY>KJCHUS Y IPABIISAIONICH KOMIAHUH (B TOM YHCIIE€ | MOTUBUPOBAHHOTO CYXIICHUS VYnpasnstomei
0 CIOCOOHOCTH Peaanu30BaTh aKTUB TAKUM JIUI[aM), B TEUYCHHE CPOKa, | KOMIAHUH (B TOM YHUCIIE O CIOCOOHOCTH Peaanu3oBaTh
YCTaHOBIIEHHOTO MPO(. YIaCTHUKOM JJIsi BOBMOKHOTO COBEPIICHHS | aKTHB ~ TaKkUM  JIMIIaM), B  TEYCHHE  CpOKa,
CAENKU TO MPEAOCTaBICHHONW KoTupoBke. I[Ipu 3TOM cBeneHHS O | yCTaHOBJIEHHOTO MPOQd. yUACTHUKOM JUISi BOZMOXKHOTO
Ha0JII01aeMBIX/TIOTBEPIKIAEMBIX KOTUPOBKAX JOJDKHBI OOHOBIISITHCS | COBEPIICHUS  CAEIKM MO  MPEAOCTaBICHHOH
©KEeMEeCAYHO Ha MOCJIeTHUN paboumii JeHb KalleHAapHOro Mecsua. B | KoTupoBke. [Tpu 3TOM CBEACHHUS 0
TOM CIlydae, €cli HarpaBiieHHas WHopManus Ju00 COTJAIICHUE, | HaOJI0IaeMbBIX/TIOATBEPIKIAEMBIX KOTHPOBKaxX

perympyroliee OTHOUIEHHSI CTOPOH, HE CONEP KUT yKa3aHUsI Ha CPOK,
B T€UEHUE KOTOPOTO Mpo@. YYaCTHUK FOTOB COBEPIIUTH CAEIKY IO
IIPEOCTABIIEHHON KOTUPOBKE, TO Takas KOTHPOBKA MOKET
HCIIOJIb30BaThCA Ul LieJed ONpeleeHHsl ClIpaBeIIuBOil CTOMMOCTH
LIEHHOI OyMaru TOJIBKO 10 COCTOSIHUIO Ha J1aTy KOTHUPOBKH.

2) ieHa (CTOMMOCTB) ONIPEe/IeIICHHAs HA OCHOBAHWUHY OTYETA OIICHIINKA,
COOTBETCTBYIOLIETO 3aKOHOAATENbHBIM TPEOOBAHUSAM B OTHOILLICHHUU
oueHku umymiectsa [IN®, 1160 0 (Hoib) (B cilydyae MOATBEPKACHUS
HEBO3MOXKHOCTH PACHOPSKATHCS aKTUBOM U HAJIMUUS OOCTOSITENIBCTB,
CBUJETEIHCTBYIOIIUX O HEBO3MOXXHOCTH OCYIIECTBUTH HAJIEKHYIO
OLIEHKY aKTHBa B cooTBeTCTBHU ¢ DenepanbHbiM 3akoHOM N-135 "O06
orieHouHOM AesTenpbHOCTH" 0T 29.07.1998 rona)

JIOJDKHBI OOHOBJIATHCS HE PEKE, YEM Ha KaXAylo JaTy
onpenenenuss CYA. B Tom ciywae, eciau
HampaBieHHas uHpopMmanus MO0  CoIJalleHue,
PEryIHpyIoIiee OTHOIIEHUS CTOPOH, HE COJCPIKUT
yKa3aHUs Ha CpOK, B TEUEHHE KOTOPOro Impoo.
YYaCTHHK  TOTOB  COBEPIIUTH  CHEIKY  IIO
IPEOCTaBIEHHOW KOTHPOBKE, TO Takas KOTHPOBKa
MOXET WCIIOJIb30BAaThCS MMl IieJied  OmIpe/eNneHus
CHpaBeJIUBON CTOMMOCTH IIEHHOW OyMaru TOJIBKO IO
COCTOSIHUIO Ha JTaTy KOTUPOBKH.

2) neHa (CTOMMOCTb), OIpeJieieHHas Ha OCHOBaHHUU
oT4eTa OLICHIITHKA, COOTBETCTBYIOIIETO
3aKOHOJATEJIbHBIM  TPeOOBAHUSAM B  OTHOILEHHUH
onieHku umymectsa [IN®, nubo 0 (Homb) (B cioyyae

MOATBCPIKIACHUSA  HCBO3MOXKHOCTHU  PACTIOPAKATHCA
AKTUBOM n HaJIn4usAa 00CTOATEND CTB,
CBUICTCIIbCTBYIOMIUX 0 HCBO3MOKHOCTHU




OCYILIECTBUTh  HAJIEKHYIO  OIIEHKY aKThBa B
cootBeTcTBUU ¢ DenepanbHbM 3akoHOM N-135 "O06
oreHouHOM aesrenbHocTH" oT 29.07.1998 rona)

MUCTOUYHUKM UeH

HKO AO HP[

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

lpynna komnaHuii Cbonds
CpeaHAa MHAMKATUBHAA UeHa, onpeaesieHHas rno
meToamke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHuit Cbonds
NHAMKaTMBHas UueHa, onpeaeneHHas no MeToamke
«Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHPOPMaUNOHHO-aHAIMTUYECKN I NPOAYKTOM
RuData Price MexkayHapoaHo MHbOPMaLMOHHOM
rpynnbl «MHTEepdaKe»

NHAaeKcHas LeHa, onpegeneHHas Nno metToguKke
RUDIP RUS unun RUDIP

https://rudata.info/aboutDB/data-price
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