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HN3aoxuts IIpaBuiia onpeaesieHus CTOUMOCTH YUCTHIX AKTUBOB B CJIeAyIOLIeH
pelaKuMu:

1. OBIIME IMOJIOXKXEHUA

Hacrosmue IlpaBuna ompeneieHusi CTOMMOCTH AaKTUBOB M BEIUYHHBI 0053aTENBbCTB (Oasiee
umenyromesi  Ilpasuna) TPUMEHSIOTCS B OTHOIMIEHWHM KOMOWHUPOBAHHOTO 3aKPBITOIO ITACBOTO
unaBectuiinonnoro ¢ouna «[TATPUOT» (darnee umenyemcs @ond) u pa3paboOTaHBl B COOTBETCTBUH C
TpeboBaHUSIMHU 3aKOHOAaTeNbCcTBA Poccuiickoit denepanuu, B ToM uncie Yka3anus banka Poccun ot 25
aBrycta 2015 r. Ne 3758-Y «O0 omnpeneneHu CTOUMOCTH YHCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOH/IOB, B
TOM YHCJIE O TMOPSAKE pacyéra CPeHEr0JOBOM CTOMMOCTH YHCTBIX aKTHBOB ITACBOT'0 WHBECTHUIIHOHHOTO
dboHIa W YHCTBIX aKTUBOB AaKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, pacYETHOH CTOMMOCTH
WHBECTUITMOHHBIX I1a€B TACBBIX WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B
OIJIaTy WHBECTHIIMOHHBIX TAeB» (Oalee umeHyemcs Yxazanue) U UHBIX HOPMATHBHBIX aKTOB baHka
Poccun.

IIpaBuna ycraHaBIMBAKOT IMOPSAOK M CPOKH OIPENEICHUS CTOMMOCTH YHUCTBIX aKTUBOB DOHIOB
(Oanee umenyemcs CYA), B ToM uymucie mopsgok pacuéra cpemanerogoBoi CHA donpa, mopsaox
OIPCACIICHUA pvaéTHOﬁ CTONUMOCTHU MHBCCTULIMOHHOTI'O I1ast CDOH,Z[a U MOPAAOK OIPCACIICHUSA CTOUMOCTU
MUMYIIECTBA, TEPEIaHHOTO B OIUIATYy MHBECTUIIMOHHBIX maeB Ponpa. [IpaBuia onpeaensioT KpUTEpUU
MMpU3HaHUs, TPCKPALICHUSA NPU3HAHUA U MCTOAbBI ONIPCACIICHUA CTOUMOCTU AaKTUBOB 1 06H3aTeHLCTB.

VYnpasnstomas komnanus @onaa obs3ana onpenensath CHA B coorBeTcTBuH ¢ [IpaBriamu ¢ yaérom
HaCTOAIIINX U3MEHEHUN U Z[OHOJIHGHI/IP'I, npu YycCJIOBHM HUX COITIACOBAHUSA CHGHI/IaJII/ISI/IpOBaHHLIM
nenozutapueM doHna.

W3menenus u nonosnHeHus B [IpaBuia MoryT ObITh BHECEHBI TOJBKO B CIIydyasiX, IPEAyCMOTPEHHBIX
VYka3zaHuem.

JlaHHbBIE, MOATBEPKAAIOLIME PACUETHI BEIWYWH, MPOU3BEICHHBIE B COOTBETCTBUM ¢ [IpaBunamu,
xpansaTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIONIETO pacuéTra.

Meroasl ompeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB HMMYIIECTBA pPa3HbIX MaeBbIX
WHBECTUIIMOHHBIX (POHIOB W (MJIM) aKIMOHEPHBIX HWHBECTUIIMOHHBIX (DOHIOB, HAXOIAIIUXCS IO
yIOpPABICHUEM YTOpaBIsAOMIed KOMIAHUM, HE [OJDKHBI pa3auyaThCs, 3a MCKIIOUYEHHUEM CIIy4aes,
MPEAYCMOTPEHHBIX Y Ka3aHUEM.

B cinydae mpuoOpereHHMs aKTUBOB, KPUTEPHUHM MPU3HAHUS KOTOPBIX MJIM METOJBI OIpEIeIICHUS
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToammx [IpaBunax, Ynpasistomas KoMIaHus 3a0JaroBpeMeHHO
BHOCHUT JONOJHEHUs B HacTosmue [Ipasuna.

Konuu o0TuY€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TedyeHue 3 (Tpéx) mnocnegnux ner npu
ompenenenun CYA, mpenocTaBisifoTcst 1Mo TpeOOBaHMIO BIIAACTBIICB MHBECTHUIIMOHHBIX mMaéB donna.
IInara, B3uMaemas 3a NPEJOCTABICHHE YKA3aHHBIX KOINMH, HE MOJXET IpEBbIIATh 3aTpaT Ha MX
U3TOTOBJIEHHE.

W3meHeHnsa u gononHeHus, BHOcuMble B [IpaBuia, packpeiBaroTcs YIpaBiIIOLEd KOMIIAHUEN Ha
caiite B MH(OpMaIMOHHO-TeTeKOMMYHUKaMOHHON cetn "Wutepuer" (https://a-yuga.ru/) He mo3aHee
naTH  pabouumx [HEW [0 JarThl Havaina mnpuMeHeHus [IpaBuin C BHECEHHBIMH W3MEHEHHSMH U
JOTIOJTHEHUSIMU.

Ha caiite Ypapnsiomieid KOMIaHuU B HH()OPMAIIMOHHO-TEIEKOMMYHUKAIMOHHOH ceTn "MHTepHeT"
(https://a-yuga.ru/) nmomxubl ObITh AocTynHbl [IpaBuia, AeicTByIOIIME B TEUYEHHE TPeX IOCIEIHUX
KaJICHOApHBIX JIET, U BCE W3MEHEHHMS M [ONOJHEHMs, BHeceHHble B [IpaBuia 3a Tpu NOCIETHHX
KaJICHJApHBIX T0/1a.

W3menenuss u pononHeHus B IlpaBuna onpeneneHuss CTOMMOCTH YHUCTBIX AKTHBOB IOAJIEXKAT
npumenenuto ¢ 01 suBaps 2026 roaa.



2. IMMOPAJOK M HNEPHOJNYHOCTD (JATHI) ONPEJAEJEHUA CYA, A TAKXE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEAEJISAETCAH CHA

CUYA ompenensercs Kak pa3HHUIIAa MEXIYy CTOMMOCTBIO BceX akTUBOB DoHna (danee umenyromcs
akmuevl) M BEITUYMHOW BCEX 005S3aTEIhCTB, MOJJICKANINX HCTIOTHEHHIO 32 CYET YKa3aHHBIX AKTHBOB
(Oanee umenyromes obsz3amenpcmaea), Ha MOMEHT onipezenenus (pacyeta) CHA.

CToMMOCTh aKTMBOB M BEIHYMHA OO0S3aTENBCTB OIPEIENISIOTCS MO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm ¢unrancoBoir oTuetHocTd (IFRS) 13 «Omenka
CIIpaBEJIMBOM CTOMMOCTW» B PeAakUuu, AercTByromend B Pocculickonn denepanun Ha MOMEHT pacdera
CUA, c yueTom TpeboBanuii HacTosmux [IpaBmi.

CTouMOCTb aKTHBOB, B TOM YHCIIE ONPE/ICJICHHAs HA OCHOBAaHUHU OTYETA OLEHIINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBaHusMu DenepanbHOro 3akoHa ot 29 uronst 1998 r. Nel35-®3 «OO6 oneHoUHOH
nestensHOCTH B Poccuiickoit @enepamun» (daree umenyemcsi @3 «06 oyeHOuHOU OessmenbHOCMU 8
P®y), onpenensiercs 6e3 yyeTa HaJIOrOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHO/IATEIHCTBOM
Poccuiickoit ®enepanyiv WM HHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUH U peal3aliii YKa3aHHbIX
aKTHUBOB.

AKTHUBBI U 00s13aTeNnbCTBA MpUHUMAIOTCs K pacuéty CHA B ciyyae uX NpU3HAHUS B COOTBETCTBUU C
MexyHapOJIHBIMH CTaHIapTaMU (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccuiickoit ®enepanun.

B cinywae ompeneneHuss CTOMMOCTHM aKTHBa Ha OCHOBAaHWM OTYETa OIICHINMKA JaTa OICHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee OJHOTO rojia O JaThl, IO COCTOSIHHIO Ha KOTOPYIO OMpPEeNsieTCs
CTOMMOCTbD YHUCTHIX aKTUBOB (CTOMMOCTh aKTHBOB) DOH/IA, 32 MCKITIOUEHUEM CUTYAIlUH, KOTJa CTOUMOCTD
aKTHBa MaeBOT0 MHBECTUIIMOHHOTO (DOHJIa UCTIONB3YETCS B IENSIX OCYIISCTBICHUS BBIIAYH, TOTAIICHUS
WHBECTHIIMOHHBIX I1aCB MMACBOTO MHBECTHUIIMOHHOTO (poHma. B 3TOM ciydyae nmara OIEHKH CTOMMOCTH
JOJKHA OBITh HE paHee 6 (IIECTH) MECSIEB 0 AAThl, IO COCTOSIHHIO Ha KOTOPYIO OIpEIesieTcs
CTOMMOCTh YHCTBIX aKTHBOB (CTOMMOCTh akTHBOB) PDonma. CTOMMOCTh aKTHBa OMNpeAeNseTcsS Ha
OCHOBAaHHMH JOCTYIMHOTO Ha MOMEHT onpenaeneHus CYA (CTOMMOCTH aKTUBOB) OTYETa OICHIIMKA C AaTOU
OIICHKH, HanboJiee OJIM3KOM K J1aTe ONpPEeIeTCHUS €r0 CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOKET OMNpPEACNATHCS HAa OCHOBAHMM OTYETA OLEHIIMKA, €CIM TAaKOM OT4YeT
COCTaBJICH OILICHIIUKOM, B OTHOIIEHHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3alMi
OILICHIITUKOB HE MPUMEHsUIMCh B TeueHue 2 (/[[Byx) mer B kommuectBe 2 (/IByx) m Oonee pa3 Mepsl
JTUCIUTIIMHAPHOTO BO3JIEUCTBUS, TTpeaycMOTpeHHBIX D3 «O0 olleHOYHOM AesTenbHOCTH B POy, a Takke
BHYTPEHHUMHU JOKYMEHTaMHU CaMOPETYJIHUPYEMBIX OpraHu3aluil OLICHIIUKOB, M CTaXX OCYIIECTBIICHUS
OIICHOYHOM AESITEIBHOCTH KOTOPOro coctaisieT He MeHee 3 (Tpéx) mer.

Hepequb AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLICHIIIUKA:

e Jlonu B ycTaBHBIX KamuTaiaax oOIIECTB C OTPAHUYEHHOMN OTBETCTBEHHOCTHIO;

e [lpaBa yuacTus B yCTaBHBIX KalHTajlaXx MHOCTPAHHBIX KOMMEpPYECKMX OpraHu3anuil (3a
UCKJIIOYEHUEM LIEHHBIX Oymar);

o HCHHBIG GYMaI‘I/I, MO0 KOTOPBIM HCBO3MOXXHO ONPCACINUTL CHPABCIIIMBYHO CTOUMOCTh MHBIM
CII0CO00OM;

e HenmwxuMoe UMyIIECTBO;

e lMy1iecTBeHHbIE MTpaBa U3 JOTOBOPOB YYaCTHUs B J0JIEBOM CTPOUTENIHCTBE;

e lMymiecTBeHHbIE MpaBa, CBA3aHHbIE C BOSHUKHOBEHHEM IMpaBa COOCTBEHHOCTH HAa OOBEKT
HEJIBIDKUMOCTH (€0 4acTh) IMOCJIE 3aBEPIICHUS €0 CTPOUTENILCTBA (CO3/IaHus ),

e lImymecTBeHHBIC TTpaBa (70J11 B MpaBe COOCTBEHHOCTH Ha OOIEe UMYIIIECTBO TOBAPHIIICH )
U3 JOO0roBOpPOB HMHBCCTHIHUOHHOI'O TOBAPUIICCTBA, 3aKIIOYCHHBIX B COOTBCTCTBHU C
®enepanbabiM 3akoHOM OT 28 HOs0ps 2011 roma Ne 335-03 «O06 WHBECTHIIMOHHOM
TOBAPUIIICCTBC», U B KOTOPLIX YHpaBHHIOH_[aH KOMIIaHUA, [[GI\/JICTBy}OH_IaSI B Ka4deCTBEC
JIOBEPUTENIBHOTO yIpasisitoniero MoH10M, BEICTYNAaeT B KaYeCTBE TOBAPHILA-BKIAUUKA;



e lMymiecTBeHHbIE TIpaBa H3 JIOTOBOPOB, Ha OCHOBAaHWU KOTOPBIX OCYIIECTBIISACTCS
CTPOUTEIHCTBO (CO3/IaHKE) OOBEKTOB HEABHKMUMOIO MMYIIECTBA (B TOM YHCJIE HA MECTE
CHOCHUMBIX OOBEKTOB HEIBIKUMOCTH) HA BBIICICHHOM B YCTAHOBJICHHOM MOPSAKE IS
1ejael CTPOUTENbCTBA (CO3JaHUsI) YKAa3aHHOTO OOBEKTa HEABMKUMOCTH 3EMETbHOM
y4acTke, KOTOPHIi (TIpaBo apeH bl (Cy0apeH IbI) KOTOPOTO) COCTABISET aKTUBLI DOHIA;

e lMymiecTBeHHbIE TMpaBa W3 JIOTOBOPOB, HAa OCHOBAaHWU KOTOPBIX OCYIIECTBIISACTCS
PEKOHCTPYKIUS O0BEKTOB HEIBUKUMOCTH;

o [lpoexkTHass [OKyMEHTauus [UIsl CTPOUTENbCTBA WJIM  PEKOHCTPYKIHMH  OOBEKTa
HEJBUKHUMOCTH;

o [IpaBa apeHbpl HEABMKUMOTO UMYIIECTBA;

e [IpaBa apeH/pI HA MHBIC AKTUBEI B JOpME MpaBa MOIb30BaAHUS;

e Jleburopckas 3aJOHKEHHOCTb, B ClIlydyae HaJIM4yusl MPU3HAKOB OOECHEHEHHs, a TakKxke
HEBO3MOXKHOCTH MPUMEHEHHS HHBIX METOJIOB OTPEACICHUS CIPABEUIUBONA CTOUMOCTH.

[Ipu omnpenenenun CYA B coctaB 00s3aTeNIBCTB HE BKIIOYACTCS pE3EPB HA  BBIILIATY
BO3ZHarpaXaeHusl Ympasisioulell komnanud, CHenuaJn3upoBaHHOMY JIENIO3UTApHIO, ayAUTOPCKOU
OpraHms3anuy, OueHIMKy QPoHIa M JHIy, OCYHICCTBILIIOIIEMY BEICHUE pPEECTpa BIIAJENIBIICB
MHBECTUIMOHHBIX I1a€B IIA€BOr0 MHBECTULHMOHHOrO POHJa (Jajee MMEHYeTCs PE3epB Ha BBIILIATY
BO3HArpaKACHUI), ONpENETICHHBIH HCXOAs W3 pa3Mepa BO3HArpaXKAEHUs, MpeayCMOTPEHHOIO
COOTBETCTBYIOIINM JnLaM [IpaBuiiamMu noBepuTeNbHOrO yrpasieHus QoHIoM.

He nomyckaercs Bk/IIOU€HHE B COCTaB 00S3aTENbCTB MHBIX PE3EPBOB, B TOM 4YHCIIE pe3epBa Ha
OIIaTy PACXO0/I0B, CBSI3aHHBIX C IOBEPUTEIBHBIM YIIPABICHUEM UMYILECTBOM, cOcTaBisitomuM Dou.

CYA @onoa onpeoenaemcsa:

e Ha jmary 3aBepiieHus (okoH49aHus) popmupoBanus PoHxa;

e B Ciyyae MPUOCTAHOBIICHUS BbIAAYM, MOTAIICHUS U OOMEHAa MHBECTHIIMOHHBIX IaeB - Ha
1aTy BO30OHOBJICHUS WX BBIJAYH, TIOTAIICHUS U OOMEHa;

e B cnyuae npekpamienus QoHa - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKPAIICHNUS,

e qocie 3aBepiieHUs (okoHuYaHus) ¢opmupoBaHus DPoHIA - €KEMECIYHO HA MOCIECIHUM
pabouwii eHb KaJeHIapHOTro MecsIa;

e Ha mocneaHui pabouuii 1eHb cpoKa MpuéMa 3assBOK Ha TPHUOOPETEHHE, MOTallleHHe 1 00MeH
WHBECTUIIMOHHBIX MagB;

® Ha JaTy COCTaBJICHHs CIHCKAa BIIAJENbIICB MHBECTUIIMOHHBIX MAaEB B CIyyae YaCTUYHOTO
MOTAlICHUSI ~WHBECTUIIMOHHBIX TaéB 0e3  3asBlieHUsT TpeOOBaHWUU  BJIAMEIBICB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, NPEIIIeCTBYIONIYIO JaTe Mepenayd MpaB U 00si3aHHOCTEW MO JOTOBOPY HOBOM
YIIPaBJIAIOLIEH KOMIIAHUEH IIPU CMEHE yrpasiistonel koMrnanuu Goxpa.

CYA omnpenensieTcsi B CpOKH, YCTAHOBIICHHbIE HOpMaTUBHBIMU akTamu banka Poccun.

CYHA @onpa ompeaensercs IO COCTOSIHUIO Ha Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCTBYyIOIIME 23 yac. 59 MUH. JaThl, Ha KOTOpYyIO paccuntbiBaeTca CHA TOro 4acoBoro mosica, B
KOTOpOM ObLTa coBepIlieHa Hanboee Mo3aHss cienka (omeparnus) ¢ umyiiectBoM DoHIa B 1aTy pacueTa
CUYA, unm packpbIThl HauOoJiee MO3IHHUE JaHHBIE (C YYETOM pa3HHIBI BO BPEMEHH), TpeOyembie s
OTIpe/IeTICHUs CIPABEIMBON CTOUMOCTH aKTHBOB (00s3aTEILCTB).

CYA, B ToM umcne cpennerogoBas CUA, a Takxke pacu€THass CTOMMOCTh MHBECTUIIMOHHOTO Mas
@onzma ompenensioTes ¢ TOYHOCTBIO 110 2 (/IByX) 3HAaKOB MOCJE 3amsiTOW, ¢ NMPUMEHEHHUEM IPaBHI
MaTeMaTUYeCKOr0 OKPYTJICHHsSI B BaJIOTe, yka3aHHOU B [IpaBuiiax nqoBeputenbHOro yrpapieHus OoHmom.

B ciydae eciu B IIpaBriiax noBepuresbHOrO ynpasieHuss OHIOM He yKa3aHa BajloTa, B KOTOPOU
onpeaensiercas CHA, B Tom uncie cpeanerogoBas CHA u pacu€rHas CTOUMOCTh MHBECTULIMOHHOTO Tast
doHfa, TO YKa3aHHBIE CTOUMOCTH OTIPEEIISIOTCS B PYOIISIX.

B cnyuasx u3MeHeHUs HaHHBIX, HA OCHOBaHHMH KOTOpHIX Obuia ompeaenena CUA, CHA momnexur
nepepacuéry. Ilepepacuér CYA He ocyliecTBisercs TOJIBKO B cllydae, KOrja OTKJIOHEHHE
UCIIOJIb30BAaHHON B pacu€Te CTOMMOCTH akThBa (00si3aTenbcTBa) cocTaBisger MeHee dem 0,1%



koppektHoil CHA, n otkinonenne CYA Ha 3TOT MOMEHT pacuéra coctaBisieT MeHee 0,1% xoppekTHOM
CUHA.

I[Ipu pacuete CYA gomycTUMO TNPUMEHEHHE SKCHEPTHOTO (MOTHMBHPOBAHHOTO) CYXKICHUS
Vrpasnsionieid KOMIaHUM B CllydasiX, YCTAHOBJICHHBIX HacTosmumu lIpaBunamu, a Tak ke B HUHBIX
UCKITIOYUTENIbHBIX CIIydasx, KOrja TEKYIIHMe METOJbl OMNpEeesieHUs] CIpaBeJIMBONM CTOMMOCTH aKTHBA
(oOs3aTenbCcTBA) C  YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENBCTB TPHUBOIAT K HCKAKEHUIO
CIpPaBEUIMBOM CTOMMOCTH, a HPHUMEHEHHE MOTHBHPOBAHHOTO CYXICHHUS OOECHeurBaeT HaAeKHOEe
oTpesieNieHue CrpaBeIuBON cTouMocTH coorBeTcTBUM ¢ MC®DO 13 u TpeOoBaHMIM 3aKOHOIATEIHCTBA
Poccuiickoit  ®eneparuu. OxcrepTHOe (MOTHBHPOBAHHOE) CYXICHHE — 3TO JOKYMEHTAJIbHO
opopmiieHHOe TPOGECCHOHATBHOE CYKICHHE  YTPaBISIONell KOMIAHWH, COTJIACOBAHHOE  CO
CHeIMaIM3UPOBAaHHBIM JIETIO3UTAPUEM, cofepikallee OOOCHOBAaHHBIE pacyeThl M BBIBOJBI 00 OIIEHKE
CIPaBEUTMBOM CTOMMOCTH AaKTUBOB W/WIHM 0053aTElIhCTB, O BEIMYMHAX, HCIONB3YEeMBIX B pacyere
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHUSX TPU3HAHUS/TIPEKPALICHUS TMPU3HAHUA
aAKTUBOB/00SI3aTENICTB, O BBISBICHHBIX NPHU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSATETHCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEIIMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. IIPU3HAHMUE, IPEKPAIIIEHUE IIPU3HAHUA U OHEHKA JEHEXHbBIX
CPEJCTB, B TOM YHCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINHU

IIpu3HaHue NEHEKHBIX CPEACTB Ha PACUETHBIX CUETAX B KPEAUTHBIX OPraHU3aLUsAX OCYIIECTBISAETCS
B JaTy 3auYMCJICHMsI JICHEXKHBIX CpPEJICTB HAa COOTBETCTBYIOIIMN cYeT (OaHKOBCKUM, TpaH3UTHBIH,
BaJIIOTHBINM, CKPOY, JULEBOW CYET JUIs y4deTa MOKPBITUS MO AKKPEIAWTUBY) HA OCHOBAHUU BBIHUCKH C
YKa3aHHOTO CYETA.

JleHe:xkHbBIE CpeACTBA, B TOM YHCIE pa3MEIEHHbIE Ha HECHM)KaeMOM OCTaTKe Ha cuere (3a
UCKJTIOYEHHEM cUeTa 3CKpOY) B KPEAUTHOI OpraHM3aliy, OLIEHUBAIOTCS B HOMUHAIBHON CyMME C y4€TOM
MOPsI/IKA OLICHKU CIIPaBEJIMBOI CTOUMOCTH HECHUKAEMOTO OCTATKa.

JleHeXHbIe CpeACTBa Ha CYETe SCKPOY MPHU3HAIOTCA C JaThl MOATBEPKACHUS (DakTa 3a4MCICHUS Ha
CUET 3CKpPOY U TOJIBKO B TOM Cllydae, €CIM I10CIJIE€ 3a4MCIIEHUs CpeACTB Ha cueT 3ckpoy [IM®D coxpanser
o0s13aTeNbCTBA MO YIUIATe, COIJIaCHO YCIOBUSM J0roBopa. Eciu ycioBHSL pacyeToB MO JOTOBOPY
MPEIoaraoT, YTO 3a4HCICHUE Ha CUET 3CKPOY SIBJISAETCS (aKTOM OIUIAThI, TO JICHEKHBIE CPEJCTBA Ha
cyeTe 3CKpOy He MPU3HAIOTCS.

[Tpu 3akimoYeHUH COTNIANICeHUs ¢ 0AHKOM O HECHHKAeMOM OCTAaTKE JCHEXKHBIX CPEJCTB Ha CUeTe
(Oanee umenyemcs Coenauienue) MPOUEHTbI HA HECHUKAeMbIH OCTATOK IPU3HAIOTCS B KadyecTBe
NeOUTOPCKON 3a/I0JDKEHHOCTH, HA4YWHAsl C JaThl BCTymuieHUs B cuiy CornameHuss aub0 ¢ Jathl,
yKa3aHHOHM B 3asiBKe Ha pa3MenieHue K COIIalleHHIo, B CIy4yae €CJIM YCJIOBUS COTJIAIICHUS MO3BOJISIOT
paccuuTaTh UX pa3mep.

[Ipekpaienue npu3HaHus MPOLIEHTOB Ha HECHM)KAEMbI OCTAaTOK MPOUCXOJUT B CIIEAYIONINE AATHI:
- laTa UX 3a4UCIIeHUs] OAHKOM Ha pPacYETHBIN CUET;

- JaTa JUKBUAAINH KPEIUTHOW OpraHU3AIMH COTJIAacHO WH(OpPMAaIMU, pacKphITOd B o(HUIIHAIIBHOM
JNOCTYITHOM HcTouHUKe (B ToM uucine 3anucu B EI'PHOJI o nukBupanuu KpeauTHOW OpraHU3AlMHU B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM ).

I[CGI/ITOpCKaH 3a0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOLCHTHLIX HOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCIICHHOH ucxoasa wus YCJTOBPII;'I COOTBETCTBYIOIICTO COIJIAICHUA C 0OaHKOM B OTHOIIECHHU 0a3bl
HAQYUCJICHUA MMPOUCHTA U HpOHeHTHOﬁ CTaBKH, 34 ICPUO/, HpOLHeZ[H_II/Iﬁ CO IHS OKOHYAaHUS MPECABIAYIICTO
IMPOLCHTHOI'0 I€proaa, WiIM € MOMCHTA Hadalla ,Z[CI>'ICTBI/IH TaKoro COFJ'IELH.ICHI/ISI, €CIIn IPOLCHTBI HE
noramalirch.



eneoiwcnvie cpedcmaa:

MIePEYNCIICHHbIE Ha OPOKEPCKHi CueT, B OTHOIIEHWU KOTOPBIX Ha JaTy OLIEHKH He MOJy4eH
oT4eT OpoKepa, NOATBEP)KIAIOMINN MOJYyYCHHE TMEPEUYHCICHHBIX JCHEXHBIX CpPEICTB
OpoKepoM, a TaKKe

MIEPEUUCIICHHbIE Ha APYroi pacueTHblid cueT DoHa, B OTHOUIEHUH KOTOPBIX Ha JaTy OLIEHKH
HC IIOJTy4dCHA BBLIIIMCKa M3 GaHKa, MOATBCPXKAAOIIAA 3aYUCIICHUC IOCHCKHBIX CpPCACTB Ha
pacyUeTHBIN CUET,

MPU3HAIOTCS B KAUeCTBE MEPEBOJIOB B MYTH/ICOUTOPCKON 3aJJ0JPKEHHOCTH U OLEHHBAIOTCS B CyMMe
[IEPEYMCIIEHHBIX CPEICTB.

CrpaBeaniuBas CTOMMOCTb JEHEKHBIX CPEACTB B cliydae HEOOXOIUMOCTH KOPPEKTHpPYeTCs B
COOTBETCTBHH C MOPSAJIKOM, IPEAyCMOTpeHHBIM [Iprioxenuem 2.

Ilpekpawienue npusHanUuA 0EHEHCHBIX CPEOCHI8 RPOUCXO0OUM 6 C1edyIouiue 0amol:

JaTa UCTIOJHEHHsI KPEAUTHON OpraHu3anueil 00s3aTenbCTB M0 MEPEUUCTICHUIO JCHEKHBIX
CPEJIICTB CO CYETAa;

nata pemenns banka Poccun 06 oT3bIBe MHIIeH3MM OaHKa (IEHEKHBIE CPEICTBA TIEPEXOAAT
B aKTUB «IIpoYast [IeOUTOPCKas 3aJ0KEHHOCTDY);

7aTa JIMKBUIAIMKM OaHKa COTJIACHO MH(OPMAIUH, PACKPHITON B OPHUIIMAIBHOM JIOCTYITHOM
ucrounrke (B Tom umcie 3anucu B EI'PIOJI o nukBumanmm OaHka B TOpSIJKE,
YCTaHOBJICHHOM JEHCTBYIOIIUM 3aKOHOIATEITHCTBOM).

4. INPU3HAHMUME, IPEKPAIIIEHUE IIPU3HAHUA U OHEHKA JEITIO3UTOB

4.1.

IIpu3HaHue U NpeKpalieHne NPU3HAHNUS /1€NI03UTOB

,ZZen03um 6 banke npusraemcs 6 kaiecmee akmuea c.

JaThl TOCTYIUICHUS JICHE)KHOM CyMMBbI Ha JEHNO3UTHBIA CYET, OTKPBITBIA B LEJIAX
pa3MelleHus IeHeKHbIX aKkTUBOB DoHa B KPEAUTHOM OpraHu3aluu;

JaThl MEPEYCTYNKHU MpaBa TpeOOBaHHS O BBHILJIATE BKJIAJa M HAYMCICHHBIX MPOIICHTOB Ha
OCHOBAaHMH J0TOBOPA YCTYIIKH.

ﬂamod npekpaujeHusl NPpusHanus oenos3uma A6semcs:

4.2.

JlaTa BO3BpaTa KpeAUTHOM OpraHu3aleil CyMMbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

nata (pakTHYeCKON MEepeyCcTYNKH MpaBa TpeOOBaHHS O BHIIIATE BKJIAJa M HAYMCICHHBIX
MPOIEHTAX HA OCHOBAaHUH JIOTOBOPA YCTYIIKH;

nata BHeceHus cBefaeHuit B EI'PIOJI o mnpekpamieHun JeaTebHOCTH KPEAUTHOH
OpraHu3alyy B MOPSIKE, YCTAHOBICHHOM JEHCTBYIOLIUM 3aKOHOJATEIILCTBOM, B CIIydae €€
JIMKBUJIAINH;

nata pemeHus banka Poccum 00 OT3bIBE JHMIICH3UM KPEIUTHOW OpraHU3alMM Ha
odpurmansHoM caiite banka Poccum (cymma nemoswta mpU3HAETCS B aKTHUBE <«aIpoyas
neOUTOpCKast 3aI0JKEHHOCTEY ).

Ilopsiok OlleHKH /1eN03UTOB

CrnpaBennuBasi CTOMMOCTbD JICTIO3UTa OMPEEIeTCs, KaK HOMHUHAJIbHAs CTOUMOCTD JIeTIO3UTa (CymMma
JIEHEKHBIX CPEJCTB, HaXOMSIIUXCS HA JICTIO3UTHOM CUETE) IUII0C HAYKMCIIEHHBIE UCXO/s U3 MPOLEHTHOMN
CTaBKH TIO JICTTO3UTY MPOIEHTHI Ha JIaTy OLIEHKH B CICAYIONINX CIIyJasx:

CPOK JAemo3uTa «10 BocTpeboBanus» uin MeHee 90 (JleBssHocTa) MHEW ¢ 1aThl pa3MeleHUs
JICHE)KHBIX CPEJICTB HA JCMO3UT, M MPOLIEHTHAs CTaBKa IO JIEMO3UTYy MPU3HAHA PHIHOYHOU (8
coomeemcmeuu ¢ n.4.3 nacmosawux Ilpasun).

B ocTanbHBIX ClIydadx cCIipaBCyinBasA CTOUMOCTL JACIIO3UTA OIMPCACIIACTCA KaK IMPUBCACHHAA K OATC
OLIEHKA CTOMMOCTh OCTABIIUXCS JO MOMEHTAa TIIOTAlICHUs! JCHEXHBIX IOTOKOB II0 JICTIO3HTY
(yLII/ITBIBaIOTCSI IJIaTCXKU MPOUCHTOB U OCHOBHOH CYMMBI ,ZLCHOBI/ITa), paccHuTaHHas C UCIIOJIb30BAHUCM B
Ka4eCTBE CTaBKU JOXOTHOCTHU (7 ) BRIOPAHHOW MPOIICHTHOM CTABKH:



e 10O CTaBKH, IPEyCMOTPEHHOM JE€MO3UTHBIM I0TOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poin./ Ton.cp.ppin.)-

[Topsimok BeIOOpa CTaBKM aHAJIOTUYEH TOPSIKY, OTTMCAHHOMY B 1I. 4.3.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEXKeW MPOIEHTOB W/WIM OCHOBHON CYyMMBI JIOJTa
T10 JIOTOBOPY (ZIEMO3UTY);

CF; - BenmuumMHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

to - 1aTa OLICHKHU.

B nmobom ciydae cmpaBemiuBasi CTOMMOCTB JIEMIO3UTa HE MOXKET OBITh HIKE CYMMBI JCHEKHBIX
CpeacTB, KoTopble monyums Obl DoHA B ciayyae JOCPOYHOTO BOCTPEOOBAaHUS CYMMBbI BKJIaJa WIH
pacTop:keHus JoroBopa 0aHKOBCKOTO BKJIaJa (EMO3UTa) HA 1Ty OICHKHU.

B cirydae HEBO3MOKHOCTH OINPENEICHMS CIIPABEAIMBOM CTOMMOCTH IO METOJaM, yKa3aHHBIM BBIIIE,
B TOM YHCIIE B CJIy4ae HEBO3MOKHOCTU IIPOBEPKU CTABKH HA COOTBETCTBUE PBIHOYHBIM YCIIOBUSAM, a
TaKXe B CIy4ae HAJIM4Ms IPU3HAKOB OOECIICHEHUs, CIIPABEUINBasi CTOMMOCTb JIEIIO3UTOB OIPENEIseTCs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUHU C MOPSAAKOM, IpeRyCcMOTpeHHBIM IIpunoxenuem 2.

4.3. Tlopsaaok Npu3HAHUS NPOLEHTHOH CTABKU PHIHOYHOM

Ha nary oneHkum mnpousBOAMTCS NPOBEPKA COOTBETCTBHUS IPOLEHTHOW CTaBKU IO JENO3UTY,
OIIpEJICJIEHHON B I0TOBOpPE OaHKOBCKOT'O BKJIA/1a, PHIHOYHBIM YCIOBHSIM.

[IporienTHas cTaBka 1o pyoOJIeBOMY JIEMO3UTY MPU3HAETCS] PHIHOYHOM, €CIIH BBITIOJIHEHO YCIOBHE:

rou.cp.pbm. * (1 - KV) < Then < rOLl.Cp.prH. * (1 + KV),
eoe:
r,qer[ - CTaBKa IO ACTIO3UTY B MPOLCHTAX;
KV — koadpdunuent konebanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM Ha TOPU30HTE 12 Mecses,

orpeesseMblit o popmyiie (C OKpyTrieHHEM 10 4 3HAKOB):
_maxrcp.pbm._minrcp.pbm.

. ’
MINY ¢ p.p sr 5.

eoe:

MAXTep pr, — MAKCUMallbHas —CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKAa M0 IPHUBICYECHHBIM
KPEIMTHBIMU OpPTaHHU3AIlMAMH BKJIaJaM (JIero3uTaM) He()MHAHCOBBIX OpPraHu3aIuii B pyOsIsx B I[EJIOM IO
Poccuiickoit deneparuy ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odunmaiabHoMm caiite LIb PO mo
pa3BepHYTOM WIKaje, HA TOPU30HTE 12 MecsIieB, HaUMHAsg OT MOCJEIHEN pacKpbiTol Ha caiite banka
Poccuu craBku;

MiNTp oy, — MUHUMAIbHAS —CPEIHEB3BEINECHHAs MNPOLEHTHAA CTaBKa [0 NPHBICYCHHBIM
KPEIUTHBIMU OpPTaHHU3AIlMAMH BKJIaJaM (JIero3uTaM) He()MHAHCOBBIX OpPraHu3aIuii B pyOsIsx B I[EJIOM IO
Poccuiickoit deneparuu ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odpunmaigbHoMm caiite L1Ib P® no
pa3BEepHYTOM WIKaje, Ha TOPU30HTE 12 MecsieB, HaUMHAsg OT IMOCJEIHEN pacKpbiTod Ha caiite banka
Poccuu craBkuy;



Toucp.pen. - OLIEHKA CPEJIHEB3BEIICHHON PHIHOYHOM MPOLIEHTHOM CTABKH, ONpPEIEIEHHas 110 hopmyIie
(c okpyTIIeHHeM 110 2 3HAKOB):

rO].l.Cp.prH. = GC.prH. + (KCA.O. - chp.)a

eoe:

Teppen, - CPEITHEB3BEIICHHAS MPOIEHTHASI CTABKA IO TPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3aIUIMH
BKJIaaM (jerno3utaM) He(WHAHCOBBIX OpraHu3anuii B pyoOnsx B menom mo Poccuiickoit @eneparum,
nyonukyemasi Ha odurmaasHoMm caiite [[b P® mo pasBepHyToit 1mikane, 3a Mecsil, Hanbonee OIU3KUN K
JaTe OLEHKH, MO JICTIO3UTaM CO CPOKOM MPUBJICUYECHHS, MONAJAIONIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTAaBILUIACS HA OTYETHYIO JIaTy J0 MOTAIICHHUs] OIIEHUBAEMOT0O JIETIO3UTA;

KC,,. - xmouesas craBka [Ib P®, ycranoBjeHHas Ha 1aTy OLEHKH;

chp. - cpenHss kimoueBas ctaBka L[b PO 3a kameHmapHbIid Mecsll, 32 KOTOPBIA ONpPEACIICHA CTaBKa
GC.prH.'

Cpennsis 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:

i KCi+T;
KCe,. = B —

eoe:

T - KoM4eCTBO AHEN B KAJEHAAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAECTCS MPOLICHTHAS CTABKa;

KC; - xmroueBas craBka L{b P®, nefictBoBaBIias B i-oM mepuoe KajJeHAaApHOTO MecsIia,

T; - KOIMYECTBO JHEW KaJICHIApPHOTO MECSIA, B TCUCHHE KOTOPBIX JEHCTBOBajA MPOLEHTHAs CTaBKa
KC;.

B Ttom cnyuae, ecnu mpolieHTHasI cTaBKa 1o pyOjaeBOMY AETO3UTY MPU3HAETCS PHIHOYHOM, B KaueCTBE
BbIOPaHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JCMIO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu mpoleHTHasl CTaBKa MO PyOJIeBOMY AEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp piis.-

[IpouentHas craBka mo aeno3uty B goiuiapax CIIIA wnu EBpo mpusHaeTcs phIHOYHOM, €ciu
BBIITOJIHCHO YCJIOBHC!

GC.prH. * (1 - KV) < Then < GC.prH. * (1 + KV),

eoe:

KV — xoadpdunment konebanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM Ha TOPU30HTE 12 Mecsies,
ONPEJIENSEMBIA 110 COOTBETCTBYIONIUM CPEIHEB3BEIICHHBIM CTABKAM Ty oy , AHAIOTHYHO OMPEIENCHUIO
K03 uIHeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;

Then - CTABKa 110 JIETIO3UTY B NPOLEHTAX;

Tep.po, - CPEIHEB3BEIICHHAS TIPOLCHTHAS CTABKA 110 MPUBIECYECHHBIM KPEIUTHBIMU OPTaHU3aAlUSAMU
BKJIaJaM (J1ero3uTaM) He(pMHAHCOBBIX OpPTaHM3AlMK B BaJIOTE, COOTBETCTBYIOUIEH BaIOTE JCTO3HTA, B
nenoMm 1o Poccuiickoit @enepanuu, nmydsukyemas Ha oduimansHoMm caiite 1[b P® mo passepnyTtoii
IIKane, 3a Mecsi, Haubosiee OMM3KMHA K JaTe OLEHKH, MO JEMO3UTaM CO CPOKOM IPHUBJICYCHHUS,
MOMA/IAloIUM B TOT K€ HHTEpBaJ, YTO M CPOK, OCTABIIMWCA Ha OTYETHYIO JaTy A0 MOTaIleHUs
OLIEHUBAEMOT0 JICTIO3UTA.

B Tom cnydae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnm EBpo, mpusnHaetcs
PBIHOYHOM, B KauecTBE BEIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa M0 JCMO3UTHOMY JIOTOBOPY.

B tom ciyuae, ecnu mporieHTHas ctaBka no aeno3uty B aosuapax CIIA wnu EBpo, He mpusHaetcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Typ by, -



5. IMMPU3HAHMUE, IPEKPAIIEHUE NIPU3HAHUSA U OHIEHKA HEHHBIX BYMATI
5.1. IlepBoHauyajibHOE NPU3HAHUE IEHHBIX OyMar

JlaToif mepBOHAYAILHOTO TPHU3HAHUS IIEHHOW Oymaru sBisieTcs nara mnepexojga k DoHmy mpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, ompeensieMblii B COOTBETCTBUU CO CT.29 DenepaibHOro 3aKOHA OT
22 ampenst 1996 r. Ne39-®3 «O prrake nieHHbIx Oymar» u ct. 149.2 I'paxxnanckoro Konekca PO.

[Tpu sTOM npuoOpeTeHue mpas cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo omneparysM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYATIBHOIO MIPU3HAHUS LIEHHBIX OyMar B cirydae,
€CJIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIaJICHUEM NIEPEJaHHOMN LIEHHOW OyMarou.

Onepayusamu, cogepuiaemvimu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKOs
U 861200, CEA3AHHBIX C 8lA0EHUEeM Nepe0aHHOU YeHHOU Oymazol, 8 yensx 0annsix I[lpasun npuHumMaomcs:

e gqoroBopel THna PEIIO u oGpatnoro PEIIO, ecnu meHa oOpaTHOW TOKYNKU SIBISETCS
(buKCUpOBaHHON WM paBHA IIEHE MPOJAXKU IUTIOC CyMMa, COOTBETCTBYIOLIAs] MPOIICHTHOMY
JOXOy, a Takke omnepanuu «cneruaabHoro» PEIIO ¢ 6pokepom 1o mepeHocy 0053aTebCTB
KIIMEHTA;

¢ JOT'OBOPLI 3aliMa IIECHHBIX GYMaF Ipu yCJIOBUHU, YTO YHDaBHHIOH_IaSI KOMIIAHHUSA HE HAXOAUTCA
B cTaTyce oOecrieHeHus, aedonta win 0aHKPOTCTBA M IpaBa COOCTBEHHOCTH IO IICHHBIM
Oymaram, oJy4eHHBIM 10 TaKOMY JIOTOBOPY, HE NIEPEaHbl 10 UHBIM OCHOBAHUSM.

5.2. IlpekpaieHue NPpU3HAHMSA LHEHHBIX Oymar
Ilpexpawenue npusHanus yenHou 6ymazu npoucxooum:

B Aaty nepenaun @oH1oM mpaB COOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMIy;

B JIaTy MOTAIIEHUS [IEHHOW OyMaru B COOTBETCTBHH C SMUCCHOHHBIMHU JIOKYMEHTAMU;

IIPY JIMKBUJIALIUU SMHUTEHTA,;

IIPYU HEBO3MOXKHOCTH Pealn3alliy MpaB, 3aKPEIUIEHHBIX LIEHHOW OyMarou.

IIPY BO3HUMKHOBEHHMHU IpPHU3HAKAa oOecleHeHHs, Aedosta min GaHKpOTCTBA KOHTpAareHTa IO
JIOTOBOPY BBIIaHHOTO 3aliMa LIEHHBIX OyMar B OTHOIIIEHUH TAaKUX LIEHHBIX OyMmar;

e 1Ipu BbIJAue 3aiiMa EeHHBIMH OyMaramu, IMoJiydeHHBIMH I10 IOTOBOPY 3aiiMa.

[Tpu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru IO OIepalysiM, COBEpIIAeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM JIJISl IPEKpAICHUS IPU3HAHMS IICHHBIX Oymar B cllydae, eciiu
ATO BJICUYET MEPEXO/] BCEX PHCKOB U BBITOJI, CBA3aHHBIX C BJAJICHHEM IEpPEeIaHHON IEHHON Oymaroi (&
coomeemcemauu ¢ n. 5.4 u pasoenom 10 nacmoswux Ilpasun).

5.3. doroBop Ha npuoOpeTeHue (peaju3anuio) HeHHbIX Oymar

[lpn HecoBmameHWM naThl IEpexoja IMpaB COOCTBEHHOCTH Ha IEHHBIE OyMarw, ONpeieleHHOMH
YCIOBHSIMU JOTOBOpa, C JAaTON 3aKJIIOUEHUs IOTOBOpPA MO MpUOOpeTeHHIo (peann3annn) HeHHbIX Oymar,
TaKOW JIOTOBOp HA JaTy OIEHKH NpPU3HAETCs, KaK aKTHB WM 0053aTeNbCTBO, B 3aBHCHMOCTH OT
M3MEHEHHS CHpPABEJIMBONM CTOMMOCTH MpHOOpeTaeMbIX (peajn3yeMbiX) HeHHbIX Oymar. [Ipekparienue
NPU3HAHMSA JI0TOBOPA, KaK OTJEIBHOIO aKTHUBA WM 00s3aTEIbCTBA, IPOUCXOAUT B MOMEHT HCIIOJHEHUS
MIPO/IaBLIOM I10 JIOTOBOPY 00s3aTENBCTBA IO MEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru Jinbo B
MOMEHT PacTOPKEHHsSI JOTOBOPA.

JloroBop Ha npruoOpeTeHNEe EHHBIX OyMar MpU3HAeTCsl aKTHBOM, a IOTOBOP Ha PEeaH3alHIo0 [IEHHBIX
Oymar mpu3HaeTCsi 0053aTeIbCTBOM, B CIIydae, €CJIM Ha JaTy OLCHKH CIpPABEINBas CTOMMOCTh I[CHHBIX
6yMar, ABJIAIOIUXCA NIPCAMETOM OOr0BOpPaA, BBIINIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHaSI B
noroBope. CrpaBeinBasi CTOMMOCTh JTAHHOTO akTHBa (00s3aTENbCTBA) OMPEACISICTCS CICAYIOIINM
obpa3om:



CC norosopa = CC uennbix Oymar — Ctoumocth Oymar, 3apMKCUPOBAHHAS B IOTOBOPeE

JloroBop Ha NMpHOOpeTeHre LEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOTOBOP Ha pea3alHio
[IEHHBIX Oymar MpHU3HAeTCs aKTUBOM, B CIIydae, €ClIi Ha JaTy OIEHKH CIpaBeUINBasi CTOMMOCTh IIEHHBIX
Oymar, SIBJISIOLINXCS TPEAMETOM J0roBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHas B
norosope. CrpaBeyinBasi CTOMMOCTb JITaHHOTO 0053aTENbCTBA (AKTHBA) ONPEACISAETCS CIEAYIOMINM
obpa3zom:

CC norosopa = CroumocTh Oymar, 3apuxkcupoBannasi B 1orosope - CC ueHHbIX Oymar

CropaBe/uiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO JOXO0Ja.

BenuunHa HaAKOIUIGHHOTO KYMOHHOTO JOXOJa IO IIEHHBIM OyMaramM Ha JaTy OIICHKH
akTuBa(00s3aTEIILCTBA) OIEHWBACTCS B CyMME, MCUYUCICHHOW MCXOMsl M3 CTaBKH KYIMOHHOTO J0XO0ja,
YCTaHOBJICHHOM Ha J1aTy pacyeTOB MO CAEIKE B COOTBETCTBUU C YCIOBUIMHM CICIIKH.

CrpaBennuBasg CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJIbTATE€ COBEPLICHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusXx T+ (3a HCKIIOUEHHEM OHpPXKEBBIX ONepalii B pexuMme
0€e3aIpeCHBIX TOPIrOB), ONPEAEIAETCS C YUETOM MopsiaKa, mpegycMorpeHHoro [Ipunoxenuem 2.

5.4. Omnepaunum 6up:xeBoro PEIIO, coBepmaemMbie Ha BO3BPATHOM OCHOBE
5.4.1. OO0mue moa0KEeHUS

ITpu nepenave LeHHBIX OyMar Mo onepanusM, COBEpLIaeMbIM Ha BO3BPATHOM OCHOBE, HE BIIEKYLLIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3AHHBIX C BIQJICHUEM IepelaHHOW LIeHHOW Oymaru,
IpEKpalleHue NMPU3HAHUS MEepeaHHbIX LIEHHBIX OyMar He MpoucxoauT. [Ipu 3TOM JeHeXHbIe CpPeaCcTBa,
IIOJIyYE€HHBIE IO TAKUM OIEepalysiM, C MOMEHTA UX MOCTYIUIEHUS U O MOMEHTA BO3BpaTa IPU3HAIOTCS B
KayecTBEe 00s3aTeNbCTBA.

Takue 00s3aTenbCTBA OLEHUBAIOTCS CIEAYIOMIMM 00pa3oM:

e 00s3aTeNbCTBA, BO3HUKIINE IO omnepauusiMm oupxkeBoro mpsimoro PEIIO - mo meronuke,
onucaHHoOU B pazaene 5.4.2. nacrosmux [Ipasu.

[Ipy mony4eHWH MLEHHBIX OyMar MO OINEepalusM, COBEpIIAeMbIM Ha BO3BpPaTHOM OCHOBE, HE
BIEKYIIMM 3a cOOOM Iepexoa BCEX PHCKOB M BBIFOJ], CBS3aHHBIX C BIIAJE€HUEM ILIEHHOM Oymaroi,
NpPU3HAHUS TIOJTYYEHHBIX IIEHHBIX OyMar He mpoucxomuT. Ilpu 3TOM JEHEeXHBIEe CpPEeACTBa,
IIEPEUUCIICHHBIE [0 TaKUM OIllepalysM, C MOMEHTAa HMX IIEPEYUCIICHUS W J0 MOMEHTa BO3BpaTa
IIPU3HAIOTCS B KAYECTBE aKTHBOB.

Takue akTUBBI OLIEHUBAIOTCS CJIEAYIOIIUM 00pa3oM:
® aKTHBBI, BO3HHKIIME TIO omnepamusM OupxkeBoro obparHoro PEIIO - mo wmeroamke,
ONMCaHHOM B paznene 5.4.2. Hactosauwmx [Ipasu.

[Ipu stom npu coBepuienun PEIIO ¢ [lentpanbHbiM kKOoHTpareHTOM Ha Toprax IIAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YYUTHIBAETCS B BHJy HAWBBICIIETO YpPOBHSA PEHTHHIa, NMPHUCBOSHHOTO
LleHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnu ®oHn mpoaaeT IeHHbIE OyMaru, MOJY4YEHHBIE MO ONEpalisM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MoMeHTa POHA NpU3HAET 00S3aTEIBCTBO MO0 BO3BPATY JAHHBIX LEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOPaTHOTO BBIKYIA TAHHBIX LIEHHBIX Oymar QoHI0M MU
APYroro yperyJupoBaHUS 00s3aTeNbCTBA IO BO3BpAaTy MOJIYYEHHBIX IEHHBIX Oymar. Taxoe
00513aTENIbCTBO OLIGHUBACTCS B CyMME, PaBHOH CIIPaBeUIMBOM CTOMMOCTH MPOJAHHBIX LEHHBIX Oymar,
MOJTISKAIINX BO3BPATY, ONPEesieMOi B BRIOPAaHHOM JJISl IIEHHBIX OyMar mopsizike.



5.4.2. OueHka akTUBOB/00513aTeJILCTB, BOSHUKIIMX M0 onepauusiv oupxesoro PEITIO,
3aKJIHYEeHHBIX ¢ KpeAUTHBIMH opranusauusamMu Ha Toprax ITAO «MockoBckast
Oupxay».

CnpaBennuBasi CTOMMOCTh KPEIUTOPCKOM/ IEOUTOPCKON 3aI0JPKEHHOCTH TI0 JIOTOBOpaM OHUPIKEBOTO
PEIIO ouenuBaeTcs B pa3Mepe COOTBETCTBEHHO MOJTYYEHHBIX/IEPEAaHHBIX JIEHEKHBIX CPEICTB IO
nepBoil yactu goroBopa PEIIO no mMomeHnta ucnosHeHus BTopod 4dactu aoroBopa PEIIO ¢ yuetom
MPOIICHTOB, MMOJUICKAIIUX MTOTYYSHHUIO/YIUIaTe B COOTBETCTBUU C ycioBusiMu JoroBopa PEIIO.

Ecam croumocth meHHBIX Oymar mo BTopod yactu goroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBHITUIAT JIOXOJIOB MO I[EHHBIM Oymaram, mepenaHHbiM 1o goroBopy PEIIO, wniu cymMMy MHBIX BBITLIAT,
OCYyIIECTBIsIEMBbIX B  pamkax goroBopa PEIIO, To pacuer cHpaBemIMBOM  CTOMMOCTH
KPEAUTOPCKOW/ IEOUTOPCKON  3aTOIKEHHOCTH no poroBopy PEIIO ocymectBiasercs ¢ ydyeTom
COOTBETCTBYIOIIMNX BBIILJIAT.

CHpaBC,ZUII/IBaSI CTOUMOCTD HGGHTOpCKOﬁ 3aA0JDKCHHOCTU K IMOJYYCHUIO MEPCHAHHBIX OCHCKHBIX
cpenctB mo mepBod udactu goroBopa oOpatHoro PEIIO koppektupyercss B ciaydyae BO3HHKHOBEHUS
COOBITHI, TPUBOAALINX K 00ECLIEHEHHIO, B COOTBETCTBUH ¢ [Ipuioxenuem 2.

5.5. OcHoBHoI1 (M1 HauOoJ1ee BHITOHBIN) PHIHOK LIEHHOH Oymaru

5.5.1. OcoOeHHOCTH BHIOOPA OCHOBHOI'O PbIHKA U OLCHKH HEKOTOPBIX BH/I0B IEHHBIX Oymar

BbI00p yMeCTHBIX METOJIOB OIPENENICHUs] OCHOBHOIO pPBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar ¥ HMCTOYHUKOB HCXOJHBIX JAHHBIX, HEOOXOMUMBIX JUIS OIpPEIENICHHs CIpaBeAIHMBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMranuii BHEIIHUX OOJIMIALIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu, MONTOBBIX LEHHBIX OyMar HHOCTPAaHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeKAyHapOJIHbIX (PMHAHCOBBIX OpraHM3alMi, [IEHHBIX Oymar
MEXKIYHAPOAHBIX KOMIIAHUW, 3aBUCUT OT [EHUCTBYIOIIUX OrPAHUYECHHUM HA PACIOPSIKCHUE LICHHBIMU
OymaraMu Ha COOTBETCTBYIOIIMX pbIHKaXx. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJA WJIH OJHOI'O U TOTO
K€ BBIIIYCKAa ONPENENAECTCd C MHCIOJIB30BAHUEM OTJIMYAIOLMXCA (pa3HbIX) METOJOB OIpPEACICHUS
CTOMMOCTH U MCTOYHHUKOB JJAHHBIX, KOTOpble HAUOOJIEe YMECTHBI B JJAHHBIX OOCTOSTENBCTBAX, C YUETOM
KPUTEPHUEB, XapaKTEPUIYIOIUX BO3MOKHOCTh PACIIOPSDKEHHSI LIECHHBIMU OyMaramu.

Kputepuem, onpenensiroliuM BO3MOKHOCTh PACIIOPSIKEHUSI Ha TOM WM MHOM DBIHKE, SBIISETCS
MECTO XpaHEHUs [IeHHOW Oymaru:

- B IIETIOYKE MeCT XpaHeHus nennon oymaru ectb HKO AO HP/J;

- B IIEMOYKe MECT XpaHeHus nenHon 6ymaru ner HKO AO HPJI.

B cnyyae HEBO3MOXHOCTH NOATBEPKACHMS CIIELUAIU3UPOBAHHBIM JIENIO3UTAPUEM HAJIU4YUs B
nernoyke Mmect xpaHeHus neHHoit Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
IIPEAOCTABIICHO yIpasiisitomel komnanued Ponpa. IIpy OTCYyTCTBHM INOATBEPKACHMS OLICHKA LEHOMU
Oymaru OCyILECTBIIIETCSI METOJaMHU OLIEHKH, IIPEIYCMOTPEHHBIMU JUIsSl OLIEHKM Oymar ¢ OTCYTCTBHEM B
LENOoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOIO PBIHKA

OCHOBHBIM WJIM HanOoJsiee BHITOJHBIM PBIHKOM JJISi LIEHHOM OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHasi Oymara JIomylieHa K 0OpameHnio 1 K KOTOpOMY Y YTIpaBisiolell KOMIIaHuU
€CThb JOCTYIL.

JIOCTYITHBIMU TOPTOBBIMH IUTOIIAJIKAMU B LEISAX OMPEAENICHUs CIPABEIMBONM CTOMMOCTU LIEHHBIX
OyMmar SIBJISIIOTCSI CJIEAYIOIIUE TOPTOBBIE TIOLIAAKH:



e [IAO MockoBckas bupxa;
e [IAO "CIIb bupxa".

OCHOBHbBIM_DLIHKOM 0711 UEHHBIX 0YMa2 POCCUIICKUX IMumenmog (3a UCKIYEHUEM OOIuranui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit deneparmuu M IIEHHBIX OyMar MeEXIyHapOIHBIX
KOMIIAaHMH), JOMYIIEHHbIX K TOpraM, SBISETCS pPOCCHHMCKas JOCTyNHas TOpromas IUIOLIaJKa C
HAauOOIBIIUM 0OBEMOM TOPTOB.

OCHOBHBIM POIHKOM 01 UCHHBIX 0YyMA2 UHOCHPAHHBIX IMUMEHMO8, B TOM YHCIIE IJIs O0OJurarui
BHEITHUX OOJMranoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - OBO3 P®d), nonroBex IEeHHBIX
OyMar WHOCTPAaHHBIX TOCYAapCTB, OOJWTAIMii HMHOCTPAHHBIX OMHUTEHTOB, IIEHHBIX Oymar
MEXITYHAPOIHBIX (DMHAHCOBBIX OPTaHU3AIMA, [IEHHBIX OyMar MeXIyHapOIHBIX KOMIAHUH, JOMYIIEHHBIX
K TOPraM Ha OPraHU30BaHHBIX TOPTOBBIX IIJIOMIAIKAX, TPU3HACTCS JOCTYITHAS TOPTroOBas IJIOIIA IKA:

- poccuiickaa nnowmwanxa ITAO «Mockoeéckaa bupiwca) — B ciydae, €Clii B LIEIOUYKE MECT XPAHEHUS
nenno 6ymaru npucyrcrsyetr HKO AO HP/I;

- poccuiickaa (3a ucknwuenuem IIAO «Mockoeckaa bupowca») unu unocmpannas oupcu c
HanOOoJBIIUM 00BEMOM TOPTOB B ClTydae, €Clii B IIEMOYKE MECT XpaHeHwus 1ieHHoi Oymarn Het HKO AO
HP/.

Kpurepnem mpusHaHUs pbIHKa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HAMOONBIIMH, MO CPaBHEHHIO C
APYTUMH JOCTYIHBIMU PBIHKaMH, 00BEM TOPTOB - 00beM COeN0K RO Koauuecmey uyeHHvlx oymae, 3a 30
TOPTOBBIX JHEH, IPEANISCTBYIOMNX AaTe MPOBEPKH (BKIIIOUas 1aTy orieHkn). [Ipu mposepke, sBiseTcs mu
PBIHOK OCHOBHBIM (MJIM HanOoJiee BHITOIHBIM) B OTHOILICHUH PBIHKA, HH(OpMaIHs 06 00beMax TOProB Ha
KOTOpPOM HE pacKpbIBAacTCs Ha MOCTOSHHOW OCHOBE (HampHMep, BHEOMpPKEBOH PBHIHOK), MCHOIB3YETCS
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
IPOBEPKE HEOOXOANMO paccMaTpHUBaTh HHGOOPMALIUIO TOIBKO O TE€X PHIHKAX, HA KOTOPBIX YTIPaBIIsAIOmas
KOMIIaHHs MoOrJIa Obl 3aKiIouYaTh CJENKH, HCIONHSS TOJHOMOYHS JOBEPHUTEIHHOTO YIPABISIOIIETO
®donoM MO0 OT CBOETO UMEHH, JINOO Uepe3 Opokepa.

IIpu otcyrctBUM MHpopManMu 00 O0ObEME CHEIOK M0 KOJUYECTBY LIEHHBIX Oymar HCIOJb3yeTcs
uHpopmauusn 06 o6veme coenok 6 oenexicHom eviparcenuu. O0GHEMbI TOPTOB HA PHIHKE, BHIPAKEHHBIE B
MHOCTPAaHHOU BaNIOTE, MOAJIEKAT Iepecyery B pyonu no kypcy banka Poccuu Ha naty oneHkH.

[Ipu paBeHCTBE OOBEMa TOProB Ha PA3NMYHBIX TOPTOBBIX IUIOMIAJKAX W3 YHCJIA JOCTYIMHBIX
OCHOBHBIM prHKOM CUHUTACTCA TOpI‘OBaSI IIoragaKa M3 4yucja IIOCTYHHBIX C HaI/I60JII>H_II/IM KOJIMYCCTBOM
CIEJIOK 3a TaHHBIN NEPUOI.

OCHOBHbIM_DLIHKOM Ol UEHHbIX Oymaz (34 UCKII0YeHUeM UHBECHUUUOHHbIX NAe Naeeblx
UHBECHMUUUOHHLIX (DOHO06), He QONYWieHHbIX K mopzam Ha OUPKEBBIX IUIOLIAIKAX, IOCTYIHBIX
VYnpasisronieit KOMIaHUH, SBISIETCS BHEOUPKEBON PHIHOK.

OCHOBHBIM _DLIHKOM_0J151 UHEECMUUUOHHBIX NAe8 OTKPBITHIX, UHTEPBAIBHBIX U 3aKPBITHIX MAEBBIX
MHBECTULMOHHBIX (DOHIIOB, HE MOMYIIEHHBIX K TOpram, SBJISETCS BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYILECTBISIOTCSA CHIEIKU MO0 MPUOOPETEHHI0 M MOTAUICHWIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIOLIeH
KOMITAHUU COOTBETCTBYIOIIETO MA€BOI0 HHBECTULIMOHHOTO (DOHIIA.

B cnydae, eciu Ha Bcex AOCTYMHBIX M HAOMI0JaeMbIX OMPIKEBBIX IJIOMIAAKaX ObUT HETOPTOBBIN JIEHB
Ha pgary omnpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TIOCJIEAHETO TOPIOBOIO JHS Ha JIaHHBIX
wiomaakax. [Ipm 3TOM YYHUTHIBAIOTCA M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HaOJI0JaeMble COOBITUS B
OTHOIICHHWU SMUTCHTA UJIU PbIHKA B LCJIOM, KOTOPBIC MPOU30IIJIM ¢ MOMCHTA MMOCJICAHCTO TOProBOro AHA
1 KOTOPBIE MOTJIM OBI TTOBJICYh H3MEHEHHE OlleHKH. [lepedeHn coObITHI oTpaxeH B 1. 5.6.3.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBbld JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX W HaOIIOaeMbIX OMpPKEBBIX IUIOLIAKAX, AHATU3UPYIOTCA JAAaHHbIE TeX MAOCTYMHBIX H
HAOII0/TaeMBIX OMPIKEBBIX TUIOIIA0K, Ha KOTOPBIX OCYIIECTBIISUITMCH TOPTH HA naTy onpeaencHus CUHA.



5.6. OueHka HeHHBIX Oymar
5.6.1. Ouenka n0arosbix 0ymar. O0uue moJio:KeHust
Enunuieii yuera 10oiroBbIx IEHHBIX OyMar sIBJIsIeTCs O/IHA JJOJTOBas IieHHas Oymara.

Takue MONTOBBIE WHCTPYMEHTHI, KaK BEKCEJs, BBIMYIIICHHbIE OAaHKOM U JIEMIO3UTHBIC CEPTHU(HUKATHI
0aHKOB, OIICHUBAIOTCS IO METOJWKE, AHAJIOTUYHOW METOJUKE OILICHKH CIPaBEJIMBOM CTOUMOCTH
JETIO3UTOB (8 coomeemcmauu ¢ pazoeiom 4 nacmosiwux Ipasun).

Bekcens, BbINyImIEHHbIE WHBIMU JIMI[AaMH, OIICHHBAIOTCS TIO METOJIWKE OIEHKH CIPaBEIJIUBOU
CTOMMOCTH 3aiIMOB BBIIAHHBIX (8 coomeemcmsuu ¢ pazoenom 10 nacmoswux [Ipasun).

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru OmpeaeseTcs ¢ Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a.

CyMMBI HaKOIJIEHHBIX KYIIOHHBIX JOXOJOB IO IIEHHBIM OymaraM (Oanee umenyromcs HKJ/])
OILICHUBAIOTCS B CyMM€, UCYUCIIEHHOW MCXO/S M3 CTAaBKU KYMTOHHOTO JI0XO0/1a, YCTAHOBJICHHON B PEIICHUH
O BBINYCKE (JIOTIOJTHUTEIEHOM BBITYCKE) WIIM MPOCTIEKTE YMUCCHOHHBIX IIEHHBIX OyMar 0 MOMEHTa HX
BbITuIaThl. CyMMa HaKOIUICHHOTO KYIOHHOTO J0XOJa OIpeAesseTcs] B CIEAYIONEM MOpsIKe: CyMma
HAKOTUICHHOTO KYMOHHOTO JOXOJa, PACCYATAHHAS B BAIIOTE HOMHWHAJIA MCXOJS M3 CTAaBKU KYIOHHOTO
J0X0J1a, OKPYIJISIETCSl 0 TOYHOCTH, YCTAHOBICHHOW AIMUCCHOHHOW TOKYMEHTAIlMed M YMHOXAeTCs Ha
KOJM4YecTBO Oymar B moptderne, mociie 4ero mojiydeHHasi BeTUYrMHa OKPyTJisseTcs 10 2 (IByX) 3HAKOB
MOCIIe 3amsTOW, IpU HEOOXOUMOCTH YMHOXKAETCsl Ha KypC, YCTAHOBJICHHBIN B HacTosmux [IpaBunax, u
OKpYIJIsieTCst 10 2 (IBYX) 3HAKOB MOCIIE 3aISTOM.

B cnyuae, eciiu mpocneKTOM IEHHBIX OyMar MpexycMOTpPEHbI TepeMEHHbIE KYTIOHBI /UM HOMUHAJ,
BEJIMUMHA KOTOPBIX HEU3BECTHBI /WM 3aBHUCUT OT OIpEAENCHHBIX TOKa3aTelied, M OlLIEHKAa LIEHHOM
GYMaFI/I MNPOU3BOAUTCA B YCJIOBUAX OTCYTCTBHA AKTHBHOTO PbIHKA, TO JIA OLCHKW BCIWMYHUHBI TAKHUX
MJIATEKEW UCIIONIB3YETCs MOPSIIOK, OomMcaHHblid B [Ipunoxenun 3.

CrpaBeaninBasi CTOMMOCTB JOJTOBBIX I[EHHBIX Oymar TOMOJIHHUTEIHLHOTO BBIMTYCKA, BKIIOYCHHBIX B
cocraB akTUBOB QOHIA B pe3ynbTaTe pa3MENICHUs IyTEM KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX
JONTOBBIX IIEHHBIX Oymar, mpuHajuiexkamux DOoHIy, MPU3HAETCS PaBHOW CHPaBEUIMBONW CTOMMOCTH
JOJTOBBIX IIEHHBIX OyMmar BbITyCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOH BBINYCK SIBJISIETCS
JOTIOJTHUTEIBHBIM, €CIIM 0 TaKOMY BBIIYCKY OIpPEAENsAeTCS AaKTUBHBIM pPBHIHOK. B uHOM ciydae
CHpaBeUINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEILHOTO BBITyCKa ONpeesieTcs B 001eM HopsiaKe

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTHU AOJII'OBBIX LEHHBIX 6YM31" HOBOI'0 BBIITYCKA, MOJIYUYCHHBLIX B
pe3yibTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx Oonmay, paccMoTpena B 1. 5.6.6 HaCTOAIUX
IIpaBui.

B cnyuae HewcmomHEHWs dMHUTEHTOM 00s3aTEIbCTBA MO KAKOW-TUOO BBIMYIIEHHONW WM JOJTOBOM
LIEHHOM Oymare mo HCTEYEHHH CPOKOB, YKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
UCTIOJHEHUSI TaKOro oO0s3aTeNIbCTBA BCE BBIMYCKM IIEHHBIX Oymar Takoro SMHMTEHTa OLIEHMBAIOTCS B
cooTtBeTcTBUM C [Ipriioxenuem 2.

B cayuae, ecnu mo 1eHHBIM OyMaram BBISBJICHBI NMPU3HAKU OOECLIEHEHUs, U OTCYTCTBYET I€Ha
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaSI CTOUMOCTDL IO YKA3dHHBIM AKTUBaAM OLCHUBACTCA C MPUMCHCHUCM
MojIeJiell OIIEHKH Ha HEaKTUBHOM pBIHKE), CIIPaBeINBasi CTOUMOCTh TaKOM LIEHHOM Oymaru sMHUTEHTA (B
TOM 4YHCJIIC HaAXOOAIIECrocsa B COCTOAHUUN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C MOPAIAKOM,
yka3aHHbIM B [Ipunoxenun 2.

Ouenka cnpaeeonusoil cmoumocmu 00au2ayuil, NPUOOPEemeHHbIX NPU PA3MEeU|eHUuU

Jlist ompenienieHust CrpaBeIIMBON CTOMMOCTH OOJUTAIIUil POCCHICKUX AMUTEHTOB, MTPUOOPETEHHBIX
Ipu pasMCUICHHUHN B CJIyda€C HCBO3MOXKHOCTHU OHNPCACIICHHUA CTOMMOCTU B 06H.[CM nopsAaKe (B TOM 4YHCJIC
3aMeIaoNINX OONMUralyii, oriaTa KOTOPBIX MPU UX Pa3MEIICHUN OCYIIECTBISETCS] €eBpOOOIUTranusamMy (B
TOM YHUCIIe B cily4ae nepenadyu (yCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX IPaB IO €BPOOOIHraIfsM
POCCUHCKMM IOpUIMYECKHM JIUI[aM)), B OTHOIIEHUM KOTOPBIX Obla 3akjloyeHa CcJelka 10
NpUOOPETEHUIO IIEHHBIX Oymar ¢ SMUTEHTOM WIH MPO(EeCCHOHATBHBIM YYaCTHUKOM pPBIHKA II€HHBIX
OyMmar, OKa3bIBaIOIIUM SMUTEHTY yCIYTH MO Pa3MEIIEHUIO IEHHBIX OyMar OT CBOEr0 MMEHH, HO 3a CUET U



0 TIOPYYCHHUIO IMHUTEHTA, JIMOO C JIIOOBIM JIPYTHMM TPETHUM JIMIIOM B TIEPHOJ C IaThl HaYaIa pa3MeICHHS
M0 JJaTy OKOHYaHWs pa3MelIeHus (janee — eHHbIe OyMaru, MpruoOpeTeHHbIC IPH Pa3MEIICHNH), C IaThI
MPUOOPETEHUST W JIO JaThl OKOHYAHUS pa3MEIICHHS HCIOJIb3yeTCs IeHAa pa3sMemleHus (I JTOJITOBBIX
[IEHHBIX OyMar — IieHa pa3MeEIICHHUs C YY4eTOM HAKOIUIEHHOTO KYIMOHHOTO JOXOJa, €CIM HA4HUCICHHE
KYIOHHOTO JI0XOJa 3a IEPHOJ Pa3MEIICHUS MPEAYCMOTPEHO YCJIOBHSIMH pPa3MEIICHUS WM WHBIM
JIOKYMEHTOM).

Jlyst omipenienieHus CripaBeTMBON CTOMMOCTH IIEHHBIX OyMar, IpUOOPETEHHBIX MPH Pa3MEICHNUH, C JIaThI,
CIeqyolled 3a JaTodl OKOHYaHUs pa3MELIEHMs, M OO0 MOSBIEHUS LEH |-ro ypOBHS WIM ILIEH,
OTpEICTICHHBIX C YYE€TOM HCXOAHBIX [aHHBIX 2-r0 WM 3-TO0 ypOBHsS (32 MCKIIOUYCHHEM IICHBI,
onpenenﬂeMoﬁ No MOJCJIN OLUCHKHU IJIsI HCHHBIX GYMaF, HOMI/IHI/IPOBaHHBIX B py6J’I§IX, B COOTBCTCTBHHU C II.
5.6.3.2.1.1, wm crmpaBe[IMBON CTOMMOCTH, ONpPEACICHHOW Ha OCHOBAaHWM OTYETa OIICHIIUKA),
HpI/IMeHHeMBIX IJIs  OLICHKHU 06JII/II‘aI_[I/II71 pOCCHfICKHX OMUTCHTOB B COOTBCETCTBHU C HACTOJIINMHU
[TpaBunamu CYUA, HO He Oomnee 10 pabouyux IHEH ¢ IaThl OKOHYAHUS Pa3MEIICHHs, UCIIOIb3yeTCs IIeHa
pa3MelieHus, CKOPPEKTUPOBAHHAS TMPOMOPIHMOHATHHO HM3MEHEHHIO 3HAUeHUS OE3pUCKOBOM CTaBKH
JOXOAHOCTH CTPaHbl PUCKAa HA CPOK, COOTBETCTBYIOIIUN CPOKY 10 AaThl morameHus (0(epThl) IeHHOM
Oymaru.

B kagecTBe 0€3pHCKOBOM CTaBKHM JOXOJHOCTH CTPaHbl PUCKA UCTIONB3YIOTCS:
1) Jns neHHbIX Oymar, HOMUHUPOBAHHBIX B POCCHHCKHX pPYOJsIX — CTaBKa

KPMBOI GecKynoHHOI 1oxoxH0cTH Mockockoii Gupsknl!!

2) Jns 1meHHBIX Oymar, HOMHHUPOBaHHBIX B aMEPUKAHCKHX JOJUIapax -
CTaBKa, 10 AMEPHKAHCKUM TOCYJapCTBEHHBIM oonurarusm!?!

3) J11s1 1IeHHBIX Oymar, HOMHHHPOBAaHHBIX B €BPO - CTaBKa, OOJIUTaIHsIM C
peiituarom AAA Espozonbi’

Jliis pacueta BBHIOMpAETCsl COOTBETCTBYIOIIASI PACKPHITash CTaBKa Ha CPOK, MAKCHMAIILHO
MPUOMIKEHHBIH K CPOKY A0 JaThl ToramieHus (Wiu a0 Omvkailiiedn natel odeprTsl,
MpelycMaTPUBAIOIIEH TMoramieHnue, B cliydae, €ClIH OHa MPeIyCMOTpPEeHa YCIOBUSIMHU
BBIITYCKA).

Pacyer mponopuroHanbHON KOPPEKTUPOBKH LIEHBI pa3MELICHUs Ha U3MEHEHHE 3HAuUCHUs
0€3pUCKOBOM CTaBKH JOXOAHOCTH CTPAHBI PUCKA OIMPEIENIAETCS CIEeIyIOIUM 00pa3oM:

(1 + Rfyo * (T — ty)/365)

PVe = Price = R+ (T — ©)/365)

PV, — cripaBeyiiBas 1ieHa 1IEHHOW OyMaru Ha JaTy OIEHKH
Price — nieHa pa3MenieHus IEHHOH Oymaru

Rfio — Ge3puckoBas cTaBKa Ha J1aTy OKOHUYAHHs Pa3MEIIeHUs [IEHHOW OyMaru Ha CpoK J10
norameHust (0hepThI)

Rf; — Ge3puckoBas CTaBKa Ha JIaTy OLIEHKU Ha CPOK A0 morameHus (odheprol)
T — nata nmoramenus (opepThl)

t — gara OI€HKU

to — laTa OKOHYaHMA pa3MELIeHUs ICHHOH OyMaru.

[Tonyuennas cmpaBemiiMBasi IleHa JTOJITOBOM IEHHOW OymMarw C y4eToM KOPPEKTHPOBKH
(PV}) okpyrasieTcs 10 IByX 3HAKOB IOCJE 3aMsITOM.

U Mcrounmk - https:/www.moex.com/ru/marketdata/indices/state/g-curve/archive/

(21 Ucrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
(3] Mcrounux - https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area

ield_curves/html/index.en.html



CnpaBennuBasi CTOMMOCTh JIONTOBOM IIEHHOW OyMmard OmNpeaenseTcss C  y4eToM
HAaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha fnaty onpeaenenus CHA.

C naunbonee paHHel U3 1aT:
- JlaTa MOSBJIEHUS LeH 1-ro ypOBHS WJIM LIEH, ONPENENIEHHBIX C Y4ETOM HCXOIHBIX
JAHHBIX 2-TO WM 3-TO YPOBHS (32 MCKJIIOYEHUEM ILIEHBI, ONPEAEIISIEMON TI0 MOJEIH
OLIEHKU ISl LEHHBIX Oymar, HOMHMHHUPOBAaHHBIX B PYOJsX, B COOTBETCTBHU C II.
5.6.3.2.1.1, u copaBeiaMBONl CTOMMOCTH, ONPEIEICHHON Ha OCHOBAaHUU OTYETA
OLICHIIIMKA), TPUMEHSEMBIX U1 OLIEHKM OOJIMranuidi pPOCCHUICKMX SMHUTEHTOB B
cooTBeTCTBUM ¢ HacTosimuMu ITpasunamun CHA
- nmara, mpuxozsmascs Ha 11 paGouwmii NeHb, CICAYIOMMNA 3a aTO OKOHYAHHUS
pa3MelieHus,

CrpaBelIMBasl CTOMMOCTb JOJIOBBIX IIEHHBIX OyMmar ompezaensercs B O00IEM MOpsIKe B
cootBeTcTBUM ¢ [IpaBunamu CHA.

5.6.2. Ouenka noJeBbix Oymar. Q0mue 1MoJI0KeHu st

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKLIMHU, €CIM 00lIee KOJINYECTBO aKLIUH,
npuHaanexammx @®ougy, cocraBmser Oomee 20% OT oO0mEro KomMmuecTBAa OOBIKHOBEHHBIX AaKITHI
OMUTEHTA (Oanee UMeHyemcs CywecmeeHHblll naKkem aKyuii), sIBISIETCs] BECh CYIIECTBECHHbIN MaKeT akIni
JAHHOTO OSMWTEHTa, npuHamnexammii Ponay. Takoi CylIeCTBEHHBIM IIAKET aKIWM OLICHUBAETCA
OLIEHIIIMKOM C Y4E€TOM IpPEeMHM 3a BO3MOXKHBIM KOHTPOJIb (3HaUUTENbHOE BiIUsHHE). B ciyuae, eciu
IUTAHUPYETCS U3MEHEHNE 0au ydacTus PoH/a B KauTajae SMUTEHTA /10 MOIYYEHHS CIEAYIOLEro OTUeTa
OLICHIMKA, OTYET OLCHUIMKA JOJDKEH COACPXKAaTh OLECHKY CTOMMOCTH [UIA DPA3JIMYHBIX II0 pasMepy
y4acTusl CyIECTBEHHBIX [AKETOB AKIIHU.

Enununeli yuera Bo BceX OCTANIbHBIX CIIyYasiX SIBJSICTCS OJTHA J0JIeBasl IICHHast Oymara.

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akTuBOB DOHJAa B pe3ylbTaTe pa3MELICHUS 3TUX LIEHHBIX OyMmar myTeM paclpeaeseHUs cpeau
aKIMOHEPOB WM MyTEeM KOHBEPTAIMM B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpH3HACTCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMmar BbITycKa, 10 OTHOIICHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENIbHBIM, €CJIM 110 TaKOMY BBIITYCKY ONPEENseTCs akTUBHBIM PhIHOK. B nHOM citydyae
CIpaBeINBasi CTOMMOCTb LIEHHBIX OyMar JOMOJHUTEILHOTO BBITyCKa OMpeesieTcs B 001eM HopsiaKe

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akTBOB DOHAa B pe3ylbTaTe KOHBEpPTAMM B ATH IIEHHbIE OyMaru JOJEBBIX LEHHBIX Oymar,
npuHaanexkammx @oHIy, NpU peopraHu3alud B (GoOpMe MPUCOCTUHECHHsS, MPHU3IHACTCS PaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMmar BbITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENbHBIM, €CJIM 110 TaKOMY BBIIYCKY ONPEENsAeTCs aKkTUBHBIM phIHOK. B nHOM citydyae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa ONpeesieTcs B 001eM NopsaKe.

CrpaBeqyiiBasi CTOMMOCTD JIOJIEBBIX I[EHHBIX OyMar JOMOTHUTEIHLHOTO BBITYCKA, BKIIOYCHHBIX B
cocTaB akTUBOB ()OHNA B pe3yjbTaTe pa3MEIICHUs, PU3HACTCS PaBHOW HYJIEBOM CTOMMOCTH /10 JIaThl
OIUIaThl JIOTIOJHUTENBHOTO BbiMycka. C 1AaThl OIUIATHl JOMOJHUTEIBHOTO BBINYCKA CIIpaBeIMBas
CTOMMOCTb LIEHHBIX OyMar omnpesensiercs B 001eM Nopsiake.

Ecin pasmMelieHde JOMOJHUTENBHOTO BBIMYCKA aKIHMM IMyTeM MOJMUCKH MPEANoyiaraet
3aKJIIOYEHHE JOrOBOpa KYIUIM-TIPOJAXH aKIHUM MeXIy HWHBECTOPOM M SMUTEHTOM, CHpaBeIuBast
CTOMMOCTh TaKOro JIOTOBOpa NPHU3HAETCS PABHOM HYJIEBOM CTOMMOCTH JO JAaThl  OIUIaThl
JIOTIOJTHUTENBHOTO BbIycka. C OaThl OIUIATHI JOMOJIHUTENBHOIO BBINYCKAa CHpPaBEUIUBas CTOMMOCTD
JIOTOBOpA OMpeesieTcs B 001IeM MOopsIKe.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINIYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTosImuX
[IpaBu.

CropaBe/UIMBOl CTOMMOCTBIO IIGHHBIX Oymar, NpuUOOpEeTeHHBIX Ha JTare pa3MelleHHs, IpH
OTCYTCTBMM AaKTUBHOI'O PBIHKA SBJIIECTCSA LeHAa pasMmelneHuss. C naTel MOSABIEHUS LIEH, MO3BOJISIONIUX



MIPOM3BECTH OIIEHKY IO JAaHHBIM aKTHUBHOI'O OCHOBHOT'O PBIHKA, CIIPaBEAJIMBas CTOUMOCTH OIpeNesieTcs
B o0miem TIOPSIIKE.
[Ipu oTcyTcTBUMYM yKa3aHHBIX IieH B TedueHue 10 pabouux IHEW ¢ maThl MPpUOOPETeHHS IIEHHBIX OyMar Ha
JTane pasMelleHus (BKIOYUTENBHO) IPUMEHsETCs 1ieHa pa3melueHus. Hauunas ¢ 11 nHsa cnpasemiuBas
CTOMMOCTb OIpeIeNsieTcs B 0011eM MOopsAKE.

B ciiyuae B0o30yxIeHUM MpoIeaypbl OAHKPOTCTBA B OTHOIIECHHM AMHTEHTA (JIMIIA, OOSI3aHHOTO IO
IIEHHOW Oymare), ¢ AaTbl O(DHUITHATHPHOTO COOOIIEHUSI 0 OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IIEHHBIX Oymar
U JICTIO3UTApHBIX PACIUCOK AMHTEHTa (JHUIa, OOS3aHHOTO MO IIEHHOW Oymare), HaXOMSIIETrocs B
COCTOSIHMM OaHKpOTCTBa, paBHa () (HYII0) 32 UCKIIOYEHHEM CIy4YaeB HAJUYMsI LIEH aKTUBHOTO PBIHKA IO
TakuM Oymaram JmO0 oT4eTa OLIEHIIHNKA, COCTABICHHOTO Ha JaTy MOcie Havyaja mpolecca 0aHKpOTCTBA U
He paHee 6 MecsueB 10 MOMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX OyMar, JIsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS OMpPiKeBOii
PbIHOK

Poinox sensemcs akmusHvim, 6 Ciyude HAIUYUs HA 0amy OnpeoeleHus Cnpageodiusoll CmouMocmu
YeHbl, UCNONb3YeMOll OISl OYeHKU OAHHOU YEeHHOU Oymazu, HeHy1e8020 00bemMa Mop208 U GblNOJHEHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

e komm4uecTBO caenok 3a nocnennue 10 (decsatr) Toproeeix aneit 10 (ecars) u 6omee;
e CoBokynHbIil 00beM crenok 3a mocienuue 10 (Jecars) Toproseix areit npessicua 500 000
(ITarbcoT THICSAY) PYO.

Kputepuii 0o koiamuecTBe COENOK MPUMEHSETCS B Clydae, €Clid Ha BCeX JOCTYIHBIX HAOII0/1aeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JOCTYIHBIX UCTOYHHUKAX MH(POPMALUHU €CTh JAaHHBIE O
KOJIMYECTBE CHIEJNIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE JUIS ONPEAETICHUS aKTUBHOTO PHIHKA MPUMEHSETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0beMa caenok 3a mocyenaue 10 TOproBeIX THEH, KOTOphIX goikeH npeBbimath 3 000 000 pyomnei.

IIpu poBepKe yCI0BUN aKTUBHOCTH MCIIOJIB3YIOTCS JTaHHBIE OCHOBHOI'O PEKUMA TOPTOB.

B cnydae, ecnu nenHas Oymara TOpPryeTcs Ha POCCHHCKOW OMp)Ke B OCHOBHOM PEKHUME TOPTOB C
pacueramMu B pyOJsiX U B MHOCTPAHHOH BaJIOTE€ M TaKHe PEKUMBI TOPTOB JOCTYIHBI JJISi COBEPLICHUS
caenok 3a cuer umyimiectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OMpEnesieTcs Mo o0IemMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIOTE.

B Tom cnydae, ecnmu o0beM TOProB BHIPAKEH B MHOCTPAHHOW BAIIOTE, JUIS 1IEJIEH OmMpeaesieHus
COOTBETCTBHUSI KpPUTEPUSM AaKTUBHOTO pBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoaAnTCs B pyosn o kypcy banka Poccun Ha naty onpenenenus CHA.

B cnyyae, ecnii Ha BcexX JIOCTYMHBIX M HAOMIOJaeMbIX OMPKEBBIX IUIOIIAAKAaX ObLT HETOPTOBBIN JICHb
Ha pnaty omnpexneneHus CYA, aHanM3uUPYIOTCA JAAaHHBIE IOCIEOHETO TOPrOBOrO JHA Ha JaHHBIX
IUIOLIA/IKAX.

[Ipu 3TOM YYMTBHIBAIOTCA M aHAIM3UPYIOTCS CYLECTBEHHbIE HaOII0AaeMble COOBITHS B OTHOILIEHUU
SMUTEHTA WIH PHIHKA B 1I€JIOM, KOTOPbIE TPOU3OILIU C MOMEHTA MOCIEAHEr0 TOProBOro JHS U KOTOPBIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLICHKH:

1. B cmyyae BOBHUKHOBEHHS CIEIYIOUINX COOBITHIA:

e Bo3HUKHOBEHHE PU3HAKOB 00ECLEHEHU S, N3I0)KEHHBIX B IPHIIOKEHUH 2.

e CoObITHS CAMSHUS W TOTJIOIICHUS KOMIAHUNA C y4acTHEM 3MHUTEHTA WM T'OJOBHBIX, IOUYEPHUX
KOMITAHWM; TPUBJICUYECHUS W IMOTAIICHUs KamuTalda SMHUTEHTOM WJIM TOJOBHBIX, JOYEPHHUX
KOMIIQHUU.

e [IpuocraHoBka TOProB, NEIUCTUHT U M3MEHEHHE KAaTETOPHH JIMCTHHIA JIFOOOW LIeHHOW Oymaru
SMUTEHTA Ha JII000# TOpryeMoii oupke.

e CHMXEHHE KPEIUTHOTO PEUTHHTA, YXYIIICHUE TPOTrHO3a PEHUTHHTA TUOO OT3hIB PEHUTHHTA, WU
oObsiBIeHHE nedositTa MO TOCAOIraM CTpaHbl IOPUCIUKIUU WM CTpaH BEIACHHS OCHOBHOM
HKOHOMHYECKOM €ATENBHOCTH SIMUTEHTA.



CTOMMOCTb ONpEAEISIETCS. B COOTBETCTBUM C MOPSAIAKOM KOPPEKTUPOBKH, IPELyCMOTPEHHBIM
ITpunoxxenueM 2;

2. B cinyyae n3MeHEeHHs KIIIOYEBOM CTaBKH pacdyeT CTOMMOCTH OCYIIECTBIISETCS Ha OCHOBE LIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a manubix «llenoBoit nentp HPJI»
(Oanee umernyemcs Memoouxa HPJ[') m06BbIM JOCTYIHBIM METOIOM PAcyeTa, a B CIydae ee OTCYTCTBHS
Ha JaTy OIEHKHM - Ha OCHOBE MOTHMBHPOBAHHOTO CYXKICHHS YIPABISIONICH KOMIIAHUU IO MOJIEIH
KOPPEKTUPOBKHU LIEHBI IPEIBITYIIET0 TOPrOBOTO JHS, OIMCAHHON B MOTHBUPOBAHHOM CYXJICHUU.

Hctounnkom uHpopmarun seisiercs cailt banka Poccuu u Jlenra HoBoCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIIETCS ¢ YYETOM TOTO, YTO BO3MOKHOCTD MCIIOIb30BaHU
JAHHBIX IIOCJIEAHET0 TOPrOBOIO JHS Ha TOPrOBBIX IUIOIIAJKAX HE IIPUMEHSETCS B Ciydae, Korja
HETOProBbI IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB IO
pemennio banka Poccum, MpHOCTaHOBKOW TOProB B Cllyyae OCTIDKEHHUS YCTAHOBIIGHHBIX OHpiKen
MOPOTOBBIX 3HAYEHUI MM UHBIMU COOBITHUSAMH (COIVIACHO MOTUBUPOBAHHOMY CYKJICHHIO YIPaBIISIOIIEH
KOMIIaHHH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATh HAa M3MEHEHUE CHPABEAJIMBONW CTOMMOCTH B TaKOH
HETOPIOBBI JI€Hb II0 CPABHEHHMIO C IOCICIHMM TOProBbIM JHEM. B ciydae, eciau BO3HUKIINE
0OCTOSITENLCTBA MPHUBOIAT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIPEICIICHHs CIIPABEIMBON CTOMMOCTH
aKTHBOB, YNpaBISIONAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BblJady, I[OralleHHe U OOMeH
WHBECTULMOHHBIX I1a€B I1a€BOT0 HWHBECTHLIMOHHOTO (oHIAa MO MNpHUYMHAM, HE 3aBUCAIIMM OT
yIpaBiomel KOMIaHuU, 0€30THOCUTENIBHO TUIA ITa€BOr0 MHBECTHUIIMOHHOTIO ()OHJA M HE3aBUCUMO OT
(aKkTHUECKOro MPOBEACHUS NPOIENyp IO BblAaye, MOTAIICHUI0 M OOMEHY HHBECTUIIMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHsI 003aHHOCTHU T10 IPUOCTAHOBJIEHHUIO.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBbld JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX U HaOII0aeMbIX OWpPKEBBIX IUIOLIAJKAX, AHATU3UPYIOTCA JAaHHbIE TeX MAOCTYMHBIX H
HaOII0/TaeMBIX OMPIKEBBIX TUIOIIA0K, HA KOTOPBIX OCYIIECTBIISUITMCH TOPTH HA naTy onpeaeneHus CUHA.

5.6.3.1. llennvie dbymacu, 0na KOMoOpPwvIX PolHOK A6AAeMCA AKmMueHvIM. Oyenka, 0CHO8AHHAA
Ha UCXO0OHBIX 0aHHBIX 1 yposHs.

Ecnu B xauecTBe OCHOBHOI'O aKTUBHOI'O PBbIHKA 0/ UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 32
uckimoyeHneM ['OBO3 P® u neHHBIX OyMar MEXIyHAapOIHBIX KOMIIAHWW, MPU3HAH POCCHICKHIA
OMpiKeBOil PBIHOK, TO ILIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS AKTUBHBIM, OIEHUBAIOTCS C
UCIIOJIb30BAaHUEM IIeH B CIEAYIOUIEM TMOpsiaKe (MIPUOPUTET HCIOJIb30BaHUS II€H YCTaHABJIMBAETCS
VYnpasistonein KoMIaHuen):

1. CpenHeB3BelieHHAsl [IeHA HA MOMEHT OKOHYAaHHS TOPTOBOW CECCHM, pacCUMTaHHas OUpKed Ha
naty onpenenenuss CUA (v B mocneqHuil OJvKalIiil TOPTOBBIN JIeHb, eciu narta onpenencHus CHA
ABJIACTCA HE TOpFOBBIM I[HGM) HpI/I yC.HOBI/II/I, YTO JaHHAas II€HA HAXOOAUTCA B Hpez[enax cnpa;[a 10 CHpOCy
(bid) u mpeioxkeHuto (offer) Ha yKa3aHHYIO JIATY;

2. llena 3akpbITHA, paccuuTaHHas Oupkeil Ha pgary ompeneneHuss CYA (win Ha mocienHUM
OJKalIui TOPrOBBIN JI€HB, eciu nata onpeaeneHuss CHA sBiseTcss He TOPrOBBIM JHEM) MPHU yCIOBUU
MOJTBEPKICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS KOPPEKTHOM, €CIIM PaCKPBITHI TaHHBIE 00
o0BeMe TOProB 3a JIeHb U 00beM TOPTOB He paBeH HYIO ¢ nmpoBepkoi (CLOSE) <>0.

Jna_unocmpannvix_uyennvix oymaz, 'OBO3 P® u yennvix oymaz mexcoOyHapoOHbIX KOMNAHUIL
OLICHKA CHPaBEJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
[Tpunoxenun 6.

Ecnu nennast Oymara Topryercsi Ha poCCHICKON OMpKe B peKUMax TOPrOB C pacueTaMH B PyOIsiX U
WHOCTPAHHOW BaJIOTE, W Takass OWprka MPHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO JUIS BbIOOpa
CTIPaBEINIMBON LIEHBI MCIOJIB3YIOTCS NPUOPUTETHO IEHBI TOTO PEXHUMa TOProB, IO KOTOPOMY Ha Jary

! Ilena, paccunrannas HKO AO HPJI mo meromosnorusm, yrsepaaeHusiM 01.12.2017 u mnosmmee. IIpHOpHTET OTHAeTCA NOCHeaHEH
YTBEpKJCHHOH METOANKE B PaMKaX KaXkK[OTO BH/A IIEHHBIX OyMar.



OLIEHKU ONpejiesieH HauOoJIbIIMKA 00bEM 10 KPUTEPHUSAM BbIOOpAa OCHOBHOI'O PBhIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunmax. B ciydae, ecnm HM onHAa M3 IIGH IO BBHIODAaHHOMY pEXHUMY TOPTOB B
OIIpEJICJIEHHON BaJIIOTE HE MOXET OBbITh UCIOJIb30BAaHA HA JIaTy OLIEHKH, TO UCHOJb3YIOTCS LIEHBI 3a Ty e
JaTy 1o peXKUMY TOPTrOB B APYrOi BAIIOTE C 00bEMOM TOPTOB IO KPUTEPUSIM BBIOOpa OCHOBHOTO PHIHKA B
MOPSAJKE YMECHBILICHUS.

B ciayyae oTCyTCTBHS LIEH Ha JaTy OLIEHKM CIIPAaBEUIMBAsi CTOMMOCTH ONpEAEISeTCs B IMOPSAIKE,
IPEAYCMOTPEHHOM ISl OLICHKH IIEHHBIX OyMmar, He MMEIOIIUX aKTHBHOTO PBHIHKA (B COOTBETCTBHH C II.
5.6.3.2 Hactosmux [IpaBuin).

5.6.3.2. Illennvie oymacu, ne umeroujue aKmMugHo20 PulHKA.

CrouMocTh IIeHHBIX OyMmar B cilydae HaJu4dus MPU3HAKOB 00ECIIEHEHUS i OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompeneneHuss CUA umu 1ieHbl, pacCUMTaHHON HA0J101aeMbIMA MCTOYHUKAMU
unpopmammu (B T.4. HKO AO HPJI), no3Bomstomeil onpeaenuTsh ClpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TIOPSAIKOM KOPPEKTUPOBKH, MPETYCMOTPECHHBIM
IIpunoxxennem 2.

5.6.3.2.1. /lonzoevie uennsvie oymazu
5.6.3.2.1.1. llennvte doymazu poccuiickozo imumenma, 3a uckiovenuem 'OBO3 P® u yennvix
oymaz mexcOyHapoOHbIX KOMNAHUL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Ilenvt no memoouxe HP/], omeeuaroujue Kpumepuam ucxoonvix 0anuvlx 1-2o u 2-20 ypoens 6
coomeemcmeuu ¢c MCDO13

B kauecTBe cHpaBeAsIMBOH CTOMMOCTM IICHHBIX OyMmar, HE WMEIOIIUX aKTUBHOTO pHIHKA,
WCTOJIB3YEeTCSl 1I€HAa Ha JaTy OIEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHMM JaHHBIX
UCKITIOYUTENIbHO 13 poccuiickux nctounukoB (https://nsddata.ru/ru/products/valuation-center).

[Ipu ouleHKe NONTOBBIX LIEHHBIX OyMmar B KauecTBE CIIPaBEJIMBON CTOMMOCTH HCIIOJIb3YETCS LIEHa,
OCHOBAaHHAasA Ha MCTOAAX OICHKH, OTBCUHAIOIIHUX KPUTCPHUAM HUCXOAHBLIX HAaHHBIX 1 umm 2-ro YPOBHA B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B IOPSAIKE MPUOPUTETA YPOBHS.

2. UnnexkcHasi neHa, omnpenedeHHas mo meroauke RUDIP RUS (mo ucXoaHbIM [JaHHBIM,
OTHOCAIUMCA K 1 Wik 2 ypoBHIO), pacKkpbiBaeMass HH(OPMANUOHHO-AHAJIUTHYECKHUM NMPOAYKTOM
RuData Price Me:xnyHapoaHoit UH(popMaLMOHH O rpynnbl «HnTepdakce»
(https://rudata.info/aboutDB/data-price).

B cnyuae orcyrctBus nensl no Meroauke HPJI u nienst no meroauke RUDIP RUS, cnpaBeniuBas
CTOMMOCTD [J0JITOBBIX LEHHBIX Oymar ompenesnsercs Mo MOJENSAM pacuera M0 NMPUBEICHHOM K Jare
OILICHKH CTOMMOCTH JCHEKHBIX TTOTOKOB MO OOIUranuu A0 Aatel oepTsl (ecnu odepra mpeaycMOoTpeHa
YCIIOBUSIMU BBIITYCKa JIOJITOBOM IIEHHOM Oymaru) jubo 10 MOMEHTa €€ TOoraiieHdus B CIEAYIOLEM
MIPUOPUTETE:

3. Mooensb oyenku uepe3 Kpeoummulii cnpeo
Pacuer mpuBeaeHHO# CTOMMOCTH TPOU3BOIUTCS TIO CIEAYIOIICH GpopMmye:

N
CF,
P to S

t;_t
i=1(1+nr+ CrSpread)T0

Pty — cupaBenyiiBasi CTOMMOCTD JIOJITOBOM IICHHOW Oymarw;



CF; — Oynymue EeHeXHbIE TIOTOKH IO JOJTOBOW IIEHHOW Oymare (BKIJIOYash KYMOHHBIC BBITUIATHI,
AMOPTU3AalIUOHHBIC IIJIATCKHU, ,Z[OHOHHI/ITCHLHblﬁ J0X0 (GCJII/I npeaAyCMOTpCH YCJIIOBUAMHU BBIITYCKA
oOnuranuu) ¢ JaThl OMPEACIICHUS CIPaBEIIUBONM CTOMMOCTH (HE BKIIOYas) MO AaThl odepTsl (eciu
odepra mpemaycMOTpeHa YCIOBUSMHU BBIITyCKa JOJTOBOM IIeHHOW Oymarw), nTuOO JaThl TOJTHOTO
MOTalIeH!sl, MPEAYCMOTPEHHOTO YCIOBUSIMHU BBINTycKa (eciu odepTa He MPeyCMOTPEHA) BKIIOUUTENBHO.
Bce ACHCIKHBIC ITOTOKU PACCUUTBIBAIOTCSA B COOTBETCTBUU C YCIIOBUSMU BBIITYCKA.

7; — VIS LIeHHBIX OyMar, HOMMHMPOBAHHBIX B BajioTe P® - Ge3puckoBas cTaBKa JJi1 BATIOTHI PO,
COOTBCTCTBYIOIIAsd CPOKY OO AAThbl BBIIIJIATHI i-I‘O ACHCIKHOT'O IMOTOKA, ONPCACIICHHAsA B COOTBCTCTBUU C
[Tpunoxenuem 2;

AJS UeHHbIX OymMar, HOMHMHHPOBAHHBIX B HHOCTPAHHON BaawTe — OE3pHUCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOLIAs CPOKY 1O JaTbl BBIIIATHI 1-TO JIEHEKHOTO IOTOKA,
olpezeneHHasl B COOTBETCTBUM ¢ [IpunoxenueM 2.

CrSpread — MenmaHHOE 3Hauy€HHE KPEAMTHOro crpi3fa. il rocydapCTBEHHBIX LEHHBIX Oymar
(Tompko ans  Qenepa’bHBIX LEHHBIX Oymar, BhINyHmIeHHbIX MuHpuHoMm Poccuiickoit ®deneparmn)
MEJMAHHOE 3HAYCHUE KPEIUTHOIO CIIPela IPUHUMAETCS paBHBIM 0

t; — nara i-ro miarexa;
to — 1aTa OLCHKHU,
T — KOIMYEeCTBO KaJCHAAPHBIX THEH B rOy, K KOTOPOMY OTHOCHUTCS TIJIATEXK;

N — konuuecTBO OyIyIIUX ASHEKHBIX TOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CropaBe/uinBas CTOMMOCTh OOJIMTallMi, TOJNyY€HHass B pe3yibTaTe AAaHHOTO METOoJla pacuera,

OKPYIIACTCA 10 ABYX 3HAKOB ITOCJIC 3aHHTOI>'I, C IPUMCHCHUECM IPABUI MATCMATUUICCKOTI'O OKPYTJICHU.

Jlnis neneit pacuera MEMAHHOTO 3HAUEHUS KpeauTHOTO cripayaa (CrSpread) mo A0JIroBbIM IEHHBIM
OymaraM, HOMMHUPOBAHHBIM B BaJiloTe P®, B 3aBUCMMOCTH OT KPEAUTHOTO PEHUTHUHIA Yy BBINYyCKA
J0JITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHI B BaJIOTE HOMHHAJNA), a B CIly4yae €ro OTCYTCTBUS —
CHayaja peUTHHI SMUTEHTa, a B CIIy4ae €ro OTCYTCTBUS PEUTHUHI MOpy4HTeNs (rapaHTa) AOJITOBOM
LIEHHON Oymaru, JoiroBasl LeHHas Oymara MOKET OBbITh OTHECEHa K OJHOW M3 YEThIpeX PEeHTHHIOBBIX
rpyni B cootBeTcTBUM ¢ Tadnuiei 1 [lpunoxenns 1. [Ipyn HaaTuunu HECKOIBKUX PEUTHHTOB, BHIOMPACTCS
HanOoJiee aKTyaJbHBI Ha JaTy OLIEHKU KPEIUTHBIM pedTHHT. IIpyM HanM4YMM HECKOJBKUX aKTyalbHBIX
PEHUTHHTOB Pa3HbIX PEUTUHTOBBIX areHTCTB, BRHIOMPAETCS HAWITYUIINA peUTUHT. ECiu mopydnuTenscTBo 1Mo
BBIITYCKY JTOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIOIHEHUE 0053aTeNIbCTB B MOJTHOM 00BEME U (WIIH)
rapaHTHUs BbIIAHA HA CyMMY HOMMHAQJIBHOM CTOMMOCTH M TPOLIEHTOB IO TaKUM JIOJITOBBIM ILIEHHBIM
Oymaram, TO BbIOMpaercs HambOoiee akTyaJbHBI Ha JaTy OLIEHKHM KPEAUTHBIA PEUTHHI BBITyCKa
JOJTOBOI 1IEHHOH Oymaru u nopy4yutens (TapaHra) B ciiydae OTCYTCTBUSI PEUTHHIa BBITyCKa.

Kpenutsslil cipen a1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS HA /ATy ONpPEAEIEHUs CIpPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» MO HUTOraM KakJOoro TOProBoro AHA. [Ipy BBIYMCICHMHM KpPEIUTHOTO CIpeAa Ha Jary
OTpe/IeJICHUsT CIPaBEUTMBON CTOMMOCTH HCITOJIB3YETCsl MEAMAHHOE 3HAYCHHE KPEJAWTHOTO Crpesa 3a
nocyeanue 20 TOproBuIX JHEN BKIIIOYAsl 1aTy ONPEACIICHUs CIIPABEIIMBON CTOMMOCTH.

Jlns pacuera 3Ha4YE€HHUSI KPEAUTHOTO CIpeaa COOTBETCTBYIONIEH PEUTUHIOBOM IPYIIbI UCIIOIB3YIOTCS
3HAUEHUS JOXOMHOCTH cleayronmx uHaekcoB [TAO «MockoBcKkas Oupika», pacKphIBaeMbIX MO HUTOTaM
Ka)KJI0TO TOPTOBOT'O JHSI:

WNupnexc rocynapctBennbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Peiitunarosas rpynna I - Muaekc kopnopaTtuBHbIX obnuranuii (1-3 roga, pedTHHT 0 HAITMOHATBHOM
petunronoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muagexkc xopmopatuBHBIX obmuraruii (1-3 roma, ruA- < peWTHHT TIO
HallMOHAJILHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;



Peiitunrosas rpymnma III - Manekc xkopmopatuBHbiX oOsmranuii (>0.5 romga, ruBB+ < peiitunr no
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiiturrosas rpynmna IV - MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 wnmu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JT0OBas LIeHHAs
Oymara).

Pacuer kpequTHOTO crip3a Ui PeUTUHTOBBIX IPYIIIT OCYILECTBIISAETCS 10 CIELYIOIUM (popMyiam:
Peiitunrosas rpynna I:

PaccunteiBaeTcst kpeauTHbld cnpen Spr; 3a Kaxkabpld w3 20 TOCHEAHUX TOPIrOBBIX JTHEH,
NpCAMICCTBYIONIUX JOAaTC OIPCACICHUA CHpaBGIIJII/IBOﬁ CTOUMOCTH, BKJIKOYUasA HAaTy ONpCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

Spr1 = (YrucBcpaasyns — Yruceicpsy) * 100
ruae:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphIToro ITAO «MockoBcKas OupIKay.

PaccunThiBaeTcsi MeauaHHOE 3HAYEHUE KPEIUTHOrO crpdna Spr; 3a nociennue 20 TOProBbIX JHEU
(Menuana w3 moiydeHHOro psna Spry). Ilpu pacuere 3HayeHHs] MEAMAHHOTO KPEOUTHOIO CIpera
IIPOMEXYTOUHbIE OKPYIJIEHMsI 3HAUEHUN Spr; HE NPOU3BOASATCS, PE3YJIbTAT pacdyera OKPYIJIAETCS IO
MpaBHJIaM MaTeMaTHYECKOTO OKPYTJIEHUS C TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aISITOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcsi kpeauTHbIM coped Spry;; 3a Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JTHEM,
NpCAMICCTBYIOIIUX JOAaTC OIPCACICHUA CHpaBGIIHI/IBOﬁ CTOUMOCTH, BKJIKOYUasd HAaTy ONpPCACIICHUS
CIIPaBEIJIUBOI CTOMMOCTH:

Serir = (Yrucecpazasy — Yrucaicpay) * 100

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKphIToro ITAO «MockoBckast Oupikay.

PaccunThiBaeTcs MeIMaHHOE 3HAYEHUE KPEIUTHOTO cripaaa Sp rpy 3a nocieanue 20 TOproBeIX JHEH
(MennaHa W3 TMONYYEHHOTO psiga Sprp). Ilpu pacdere 3HAaUEHHsS MEIUAHHOTO KPEAUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAYCHUH Sp r;; HE MPOUBOMAATCS, PE3ylbTaT pacueTa OKPYIJIETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiitunrosas rpynmna IIT

PaccuuteiBaeTcs KpeAWTHBIM crnpen Sprjp;p 3a Kakaeli w3 20 mOcaeAHMX TOPTOBBIX JHEH,
MPEIIIECTBYIOUX JIaTe OMpPENeJICHUs CIPaBeJIMBONM CTOMMOCTH, BKIIOYAas JaTy ONpPEIeICHHS
CIIPaBEIJIUBOIl CTOMMOCTH:

Spru = (Yrucscpzrae — YrucBicpay) * 100

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupikay.

PaccuuTbiBaeTcs MeIMaHHOE 3HAYEHUE KPEIUTHOTO CIip3Aa Sp 1y 3a nocienanue 20 TOpropuix AHEH
(MennaHa W3 TOJMYyYEHHOTO psga Sp ). Ilpu pacuere 3HAUEGHUS MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHHUH Sp j;; HE TMPOU3BOIATCS, pE3ybTaT pacdyeTra OKPYTJSETCs IO
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiitunrosas rpynna IV

PaccuutbiBaeTcs KpeauTHbIM copen Sprpy 32 Kaxabldh u3 20 MOCIEIHUX TOPrOBBIX JHEH,
MPEALIECTBYIOIINX JaTe€ ONPENEICHUs CIPaBeIIMBON CTOMMOCTH, BKIKOYAass JaTy OIPENEIICHHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

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

Spriv = (Yrucicprz — Yrucsicpsy) * 100, (Popmyna 2)



Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKphIToro ITAO «MockoBckast Oupixkay.

®opmyna | ucmonb3yercs s AOITOBBIX HEHHBIX OyMar, BXOSIIUX B KOTHPOBAIbHBIA YPOBEHB 3
ITAO «MockoBckas Oupxka». @opMyna 2 UCHOIB3YeTCs JJIA JOJTOBBIX IIEHHBIX OyMmar, BXOISIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKoBCKast OHpxKay.

PaccunThiBaeTcs MeMaHHOE 3HaYCHHE KPEAUTHOTO crpena Sp 1y 3a nociaegaue 20 TOproBeIX JHEH
(MenuaHa W3 TOJY4eHHOro psina Sp ). Ilpu pacdere 3HaueHUsT MEIUAHHOTO KPEAUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHHUS 3HAYEHUN Sp 1y HE MPOU3BOIATCS, PE3YJIBTAT pacdera OKPYTISAETCS 0
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IMOCTIE 3aIATOM.

OrnpezenieHre MEIUAHHOTO 3HAYEHUS KPEIUTHOTO CIp3/ia I HEeHHBbIX O0yMar, HOMMHHUPOBAHHBIX
B HHOCTPAHHOI1 BaJIIOTe, OCYILIECTBIISETCS CIEAYIOINUM 00pa3oMm.

Menuanubiii KpeauTHBIN cipaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAHMHM BHIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, mjisi KOTOpbiX Ha mary pacdeta CUHA (wim B mpeablayliui
TOProBbIi JIeHb, eciau jara omnpeneiaeHuss CYUA sBiseTcss HE TOPrOBbIM JHEM) PBIHOK MPU3HAETCS
AKTHUBHBIM.

JlonroBass 1eHHas Oymara MNpHU3HAETCS AaHAJIOrOM Ui Leleld Takod OLIEHKM B Cllydae, eciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIENYIOIUE YCIOBUS:

1. BamoTa oOpaleHus aHAIOTra COBIAAET C BAIOTON 0OpalieHus: OIEHUBAEMOM JT0JITOBOM IIEHHOM

Oymaru;

2. Jopanys aHajora OTKJIOHSETCS OT 3HAYeHHs! AIOpAlli OILIEHUBAEMOM TOJTOBOW IIEHHOM Oymaru
Ha +/- 90 nmHelt (B ciydae eciid HEBO3MOXXHO BBIOpaTh HM OJIHOTO aHAJIOTa, MO KOTOPOMY
JIOpalisl  YAOBJIETBOPSET O0003HAUEHHOMY YCIOBHIO, JIOMYCKaeTcs BbIOOp aHAJIOroB C
IIPOU3BOJBHOW JIOpanued, IpH YCIOBHM, YTO CpPEJHEB3BCLICHHAs JIOpalys MHOXKECTBA
JIOJTOBBIX LIEHHBIX OyMmar, BHIOpAHHBIX B KayeCTBE aHAJOIOB, YJOBJIETBOPSIET 0003HAYCHHOMY
YCIIOBHIO)
aHaJIOT OTHOCHUTCA K TOW ’kK€ PEeUTHHIOBOM TPYIIIE YTO M OIICHWBaeMasi JOJAroBas lieHHas Oymara;
4. anHayor ABJIAETCSA OPYTMM BBIIYCKOM TOTO K€ DMHUTEHTA, YTO U OLICHMBAcMas JOJIrOBasi LEHHas

Oymara, a B cilydyae OTCYTCTBHS - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperuHpoOBaHHOMY

CEKTOPY 3KOHOMMKHM U CTPAHOH pUCKA 3MUTEHTA/KOHEUHOI'O 3aeMILMKA (10 JaHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccus.

(98]

Jlonropas LieHHast Oymara OTHOCHUTCSI K OJHOM M3 YEThIpEX PEUTHUHIOBBIX IPYII B COOTBETCTBUU C
tabmuneit 1 Ipunoxenuss 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEUTHMHIA y BBITYCKA JOJITOBOW LIEHHOU
Oymaru (KpeIuTHBII PEUTHHT B BAJIIOTE HOMMHAJA), @ CIIy4ae €ro OTCYTCTBUSA - peHTUHra SMUTEHTA WU
nopy4urtenst (rapaHrta)/ KOHEUHOrO 3aeMIIMKa IO BBIMYCKY (B CiIydae, €CIM ASMHUTEHT BBIMYCKa -
cnenuanbHoe ropuandeckoe sumno (SPV)) monroBoit menHoit Oymaru. [Ipw Hanmwmumu HECKOIBKHUX
pelTuHTOB, BbIOMpaeTcss Hauboyiee aKTyalbHBIH Ha JaTy OLCHKH KpeauTHBIH peitunr. Ecmum
MOPYYUTEIbCTBO IO BBITYCKY JOJTOBOM LIEHHOW Oymarum oOecreurMBaeT HMCIOJIHEHHE O0S3aTeNbCTB B
MOJTHOM 00BEME U (MJIM) TapaHTHUS BbIaHA Ha CYMMY HOMUHAJIBHOW CTOMMOCTH M MPOLEHTOB IO TaKUM
JOJTOBBIM LIEHHBIM OymaraMm, TO BBIOMpaeTcs HauOojee aKTyaJlbHbI Ha JaTy OLEHKH KpEeIUTHBIN
PEUTHHT BBIYCKAa JOJTOBOW LEHHOW OymMarn W MOpy4HTess (rapaHTa) MpH YCIOBHM OTCYTCTBHSA
pEUTHHTA BBIITyCKA.

Jlnst ueneid HacTOSALIEH METOMUKHU BBIACHSIOTCS CIEAYIONINE arperupOBaHHbBIE CEKTOPbI IKOHOMUKH:
(MHAHCOBBI CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMIAJIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIaPCTBEHHBIX IIEHHBIX OyMar.

KpeautHslii cipsz 10 Ka)10My aHAJIOTy PACCUMTHIBAETCS B CIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — noxoaHOCTh K morarieHuto/odepre 1-oro aHaiora 1o 1eHe 3aKphITHS;

T — 6€3pI/ICKOBaSI CTaBKa NO0XOAHOCTHU, OMPCACIICHHAA B COOTBECTCTBUU C HpI/IJIO)KCHI/IeM 2.



MenuaHHbId KPEIUTHBIA CHP3J, pacCUUThIBAETCs 3a nociegHue 20 TOProBbIX JHEW HAa OCHOBaHUU
HOJIy‘-IeHHI:IX erl[I/ITHbIX CHpeI[OB AHaJIOT'OB. HpI/I pacque 3HAYCHUA MCAUAHHOT'O er,[[I/ITHOFO cnpe):[a
MIPOMEXKYTOUHBIE OKPYTJEHUS 3HaUeHU CrSpread; HE MPOU3BOAATCS, PE3ybTaT pacueTa OKPYTIseTcs
10 MPABUJIAM MaTEMaTHYECKOTO OKPYIJIEHHUS C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3AISITOM.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Henbl mo meroguxke HPJ/I, orBeyaromume KpuTEepUAM HCXOAHBIX JAHHBIX 3-r0 YPOBHSI B
coorBercTBur ¢ MCPO13

B kauecTBe crnpaBelIMBOM CTOMMOCTH IEHHBIX Oymar HCHOJB3YyeTCsl IleHa Ha JaTy OLIEHKH IO
Meroguke HPJI, ocHOBaHHass Ha JAaHHBIX MCKIIOYUTEIBHO U3 POCCUMCKHX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnpexcHas mneHa, ompeneneHHas no meroauke RUDIP RUS (o wucXoAHBIM JaHHBIM,

OTHOCAUIMMCA K 3 YpPOBHIO), pacKpbeiBaeMas  HMH(OPMAIMOHHO-aHAJTUTHYECKHM MPOIYKTOM
RuData Price MexnyHapoaHoi UH(POPMALIMOHHOM rpyHIbl «UuTepdakc»
(https://rudata.info/aboutDB/ data-price).

3. OneHka oeHIINKOM

B CJIy4aC¢ HCBO3MOXXHOCTHU MPOU3BCCTU OLICHKY IO YKa3aHHBIM MOJACIIAM IJIA OLICHKU cnpaBe,quBoﬁ
CTOUMOCTH HCIIOJB3YCTCA II€HA, ONPEACIICHHAas Ha OCHOBaHWU OTuera OLCHIOINKA, COCTAaBJICHHOT'O B
CpOKH, COOTBCTCTBYIOIIINC Tp€6OBaHI/IHM HaCTOAIINX HpaBI/I.H u I[CﬁCTB}GOH.[GFO 3aKOHOJATCJILCTBA.

B nmepuon Mexay natamu OLIEHKH OIpe/esieHHasl OUEHIIMKOM CIIpaBeAJinBas CTOMMOCTh BJIOYKEHUS
HC U3MCHACTCA 3a UCKIIFOUCHUCM CJIY4aCB BOSHUKHOBCHU S CO6BITI/II>'I, BCAYHUIUX K OGGCHGHGHI/IIO COorJj1aCHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OMpPEACICTCA B COOTBECTCTBUM C HOBBIM OTUCTOM OICHINWKA, 4 10 €T0 HOJYYCHUSA B COOTBCTCTBUHU C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvie oOymacu unocmpannozo imumenma, I'OBO3 P® u uyennvie oOymazu
MeNHCOYHAPOOHBIX KOMRNAHUTL
OneHka crpaBeIMBONW CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennvie dymazu
5.6.3.2.2.1. llennvie oOymazu poccuiickozo ImMumeHmada, 3a UCKIIOYEHUEM UEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL
CrpaBeninBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX OyMar 3a HCKJIFOUCHHUEM TaeB MAeBbIX HHBECTHUIIMOHHBIX
dboHm0B, oOpamaromuxcs Ha (GOHIOBBIX OWpKax, ONMPEACNSIeTCS CISAYIONMM o0pa3oM (B TMOpPSAKE
IIPUOPUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Moaesib KOPPEKTUPOBKH L EHBI

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHUPOBKE MCTOPUUECKON IIE€HBI (MOAEIH
CAPM). JlanHast KOppEeKTHPOBKA MPUMEHSETCS B Clyyae OTCYTCTBHUS HaOJI0JJaeMOil LIeHbl B TEUEHUE HE
oonee 10 ([ecsatn) pabouumx nHe. B ciydae mNpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust 00
WCKITIOUEHUH IEHHBIX OyMar W3 CHHCKa IIEHHBIX Oymar, JOMYIIEHHBIX K Topram, U (Wiu) B CiIydae
MPUHATHST PEHICHUS O NPEKpalleHHMH TOProB, a TAKXKE €CIIM TOPIH IMPEKpalleHbl B COOTBETCTBUM C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpPraHHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEHICHHS O MPEKpalleHUH
toproB, moaenb CAPM B unensax omnpeneneHus COpPaBEIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa HE
MPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.



JIist ieneit OLEeHKU CIPaBETMBOM CTOMMOCTH HMCTIOJIB3YeTCs CpaBHEHHE JUHAMUKH (TOXOJHOCTH 3a
OTIpEICTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYeMOro (MHAHCOBOTO WHCTPYMEHTA C JUHAMHKOW
PBIHOYHBIX UHAUKATOPOB.

B kauecmese PbBIHOYHbLX uﬂdukamopoe ucnonvzyemcst.

® I POCCHIMCKMX IIEHHBIX OyMmar, JOMYIIEHHbIX K TOpramM Ha POCCHICKHX OMpKax - MHIEKC
Mocxkosckoit bupxu (IMOEX);

B cnydae, ecnu BadroTa MHAEKCA OTIMYACTCS OT BAIIOTHI OIICHWBAEMOW IIEHHOH Oymarwu, pacder
IIPOU3BOJUTCS C y4ETOM KypPCOBOM pa3HHULBI IO KypCy, OIPENEIIEMOMY B COOTBETCTBUU C pasfesoMm 18
Hacrosmux [Ipasuir.

®dopmyiia pacuera CpaBeIMBONA CTOUMOCTH:

P, = P, X (1 + E(R))
®dopwmyia pacuera oxugaemMon nfoxogHoctu Mmoaenu CAPM:
ER) = Rf + B (Rm — Rf)

_Pm1_1

R. =
™ Pm,

[Tapametpsr popmyi pacyera cripaBenTuBoi ctoumoctu, Moaeru CAPM:

P, — cripaBeniuBasi CTOMMOCTB OJTHOM IIEHHOW OyMaru Ha JIaTy OMpeesieHus] CIIPAaBETHBOM CTOMMOCTH;
P, — mocnenusis onpeneneHHas crpaBeiuBasi CTOMMOCTD LIEHHOM Oymaru;

Pm; — 3HaueHue ppIHOYHOTO UHAMKATOPA HA ATy ONpPEAeSICHUs CTIPABEIIIMBON CTOMMOCTH;

Pm, — 3HaueHue pPBHIHOYHOIO HWHIMKATOpAa Ha MPEIBIAYIIYIO [aTy OIpPEACIICHUs] CIPaBEIIUBON
CTOMMOCTH.

E(R) — oskumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — Bera x03(pUITUEHT, paCCYMTAHHBIN MO M3MEHCHHSM IIeH (3HAYCHHIH) PBIHOYHOTO WHAMKATOpa U
U3MEHEHHMSM IIeHbl IeHHOM Oymaru. Jlns pacuera kodduuueHTa [ HCMIONB3YIOTCS 3HAYCHUS,
ONpeAeICHHBIE 32 MOoCcIeaHrEe 45 TOProBhIX AHEH, MPEAIIECTBYIONIMX JaTe ONPEACICHUs CIPaBeIIUBOM
CTOMMOCTH;

Ry - 1OXOTHOCTh PBIHOYHOI'O WH/IUKATOPA;

R¢ — Risk-free Rate — 6e3puickoBas cTaBka JOXOJTHOCTH.

be3puckoBasi crtaBka JOXOAHOCTH OIpEAENsieTcsl Ha JaTy ONpeJeJeHHas CHpaBeaTuBON
CTOMMOCTH. be3puckoBasi cTaBKa JTOXOJHOCTH INPUBOJUTCSA K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXAy
JaTaMH ee pacyeta 1o gpopmyie:

Rf = (Ry/365) x (Ty — Ty)
rae:
rae (T, — Ty) - KOMUUECTBO KaJeHIAPHbIX JHEH MEKIY YKa3aHHBIMHU JaTaMu.
T, —nmara onpeneneHus cipaBeIIMBO CTOMMOCTH;
Ty — mpenpayas qata onpeaeieHus CupaBeaIMBO CTOUMOCTH.

Jis neHHBIX OymMar pocCHHCKUX 3MHUTEHTOB, TOPTyeMbIXx Ha MockoBckoil bupke, Ge3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OINpejesieHHas B COOTBETCTBUU CO 3HAUCHHEM KpPUBON OECKYIOHHOM
noxonunoctu (craBka KBJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha WHTepBaje B OAWH roj. B pacuere
HCIIOIb3YOTCS:

e MeToAMKa pacuéra KpUBOW OECKYNMOHHOM JIOXOJHOCTHM TOCYJApCTBEHHBIX  OOJUTalid,
orpeneneHHasi MOCKOBCKO# Oupikeii;
e JUHAMHUYECKHe mapameTpbl G-KpUBOW MO COCTOSIHHIO HAa KaXXABI TOPTrOBBIN JE€Hb, MMYOIUKYEMbIC

Ha opUIIHATEHOM caiiTe MOCKOBCKOW OMPIKH.

CraBka KBJl paccuntsiBaeTcsi 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO 10 2 3HAKOB MOCTE
3ansATON (B MPOIICHTHOM BBIPAKEHUH ).



bera ko3 dunuenr -
Covariance (R,, Ry,)

Variance (R,)

Pai Pmi
R, = ~1, Ry

-1
Pa;_;

Pm;_;

R, - 10OXOJIHOCTb aKTHBA;
Pa; — neHa 3akpbITHs akTHBa Ha JaTy i;
Pa;_;, — npenpinymas neHa 3akpelThs aKTHBA,
Ry - JOXOIHOCTB PBIHOYHOTO MHANUKATODA,
Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;
Pm;_; — npenpinymee 3Ha4eHNE PHIHOYHOIO MHINKATOPA;
i =1...N, Toprosblie 1HHU, NPEAIECTBYIOIINE JAaTE ONPEAEIEHUS CIPAaBEUIMBONA CTOUMOCTH. /{151 pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHUYMapKa), UCIOIb3YIOTCS 3HAUCHHSI LIEHBI 3aKPbITUS U
PBIHOYHOTO HWHAMKATOpa 3a IOCICHAHHE 45 TOProBbIX [HEH, NPEIIICCTBYIOIIME [aTe ONpEAcICHUs
CIIpaBEIJIMBOY CTOUMOCTH.
bera xo3¢p¢duuuent paccunThiBaeTcs Ha JAary, MPEIUIECTBYIOIIYIO JaTe OIpeIesIeHUs
crnipaBeIuBol crouMocTd. [Ipu 3ToM nata pacuera bera koadduimenta 10KHA SABISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oanuu moaenu CAPM B nensix pacuera bera koaddunmenra:
® I LEHHBIX OyMar pOCCHMMCKMX 3MHMTEHTOB NPUMEHSIOTCS 3HaueHHs LleHbl 3aKkpbITus OMpXKH,
(npu ycnoBUM NOATBEPKIACHHUSI €€ KOPPEKTHOCTH B COOTBETCTBHM C IOPSIKOM ONPEIEIICHUS
CTpaBeIJIMBON CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpOW OmpeseneHa Hajjeskarias
KOTUPOBKa YpPOBHA | uMepapXuM cCIpaBeAJIMBOM CTOMMOCTH Ha JaTy, HpPEIUIECTBYIOLIEH aare
BO3HUKHOBEHMSI OCHOBaHM 1y1si npuMeHeHust Moaenu CAPM.

[lonyuyennoe 3Hayenne bera kodpduiuenta OKpyriasercs MO TMpaBuUiIaM MaTeMaTHUYECKOTO
OKpyTIJieHus A0 5 (ISATH) JECATUUHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunteiBatorcs 6€3 mpOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHs aKkTHBa Ha JaTy ONPEAETCHUS CIPAaBEUIMBOM CTOMMOCTH B MOJEIHU HE
YUUTBHIBACTCS.

[Ipu OTCYTCTBUMM ILIEHBI 3aKpbITHS, OTBEYAIOLICH YCIOBHMAM, yCTaHOBJICHHbIM IIpaBuimamu, B
Kakou-M00 TOProBhIM JCHH B mepuoge 45 TOproBwIX AHEH, Ha maTy pacdera kodddunuenra bera,
uHpopMalMs O 3HAYEHWHM PBIHOYHOTO HHIUKaTOpa (OeHumapka) W O€3pHCKOBOM CTaBKH 3a 3TOT
TOPrOBBIN €Hb B MOJIECNIN HE YUUTHIBACTCSI.

[Ipn HanMuUMU [EHBI 3aKPHITHS, OTBEYAIONIEH YCIIOBUSM, YCTaHOBICHHBIM IlpaBunamu, u
OTCYTCTBHMHM 3HAYEHUs PHIHOYHOTO MHIWKaTopa (OeHUMapKa) B KaKOW-TMOO TOPTOBBIN JIeHb B miepuoje 45
TOPrOBBIX JTHEH, Ha Aary pacyera Ko3dduuuenra bera, 3HaueHue pHIHOYHOTO MHIUKATOpa (OeHUMapka)
3a 3TOT TOPTOBBIHM JI€Hb NPUHUMAETCSI PABHBIM TOCIEIHEMY U3BECTHOMY.

[Ipu oTcyTCTBHUM 3HaYeHUs1 OE3PUCKOBON CTAaBKU HA JaTy pacueTa, 3HauYeHHe Oe3pUCKOBOM CTaBKU
3a 3TOT JIeHb IPUHUMAETCS PaBHBIM MTOCIIETHEMY U3BECTHOMY.

C natbl BOBHMKHOBEHHUS OCHOBaHUHM s mpuMeHeHuss moaenn CAPM o naTel mpekpaliieHus
ocHoBaHMi s mpumeHeHus monenu CAPM wucnonb3yercs uHbOpMaIUsS TOIBKO TOH OWpPXKH, KOTOpas
olnpezesieHa Ha JaTy BO3HMKHOBEHMsI OcCHOBaHMM Juisi npumeHeHuss wmojenun CAPM. K taxoit
nH(pOPMAaLIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:

® [ICHA 3aKPBITHUS;

® 3HAYCHUC PBIHOYHOI'O HHAHUKATOpPA.

B ciaydae ecnmu Oup)keBOM MHIIEKC OCHOBHOTO PbIHKA, MpUHUMaeMblid YK B KaduecTBe phIHOYHOTO
uHAMKaTopa (OeHuUMapka), Ha AaTy OLEHKH HE PACCUUTHIBAETCS IO MPUYHMHE BBIXOJHOTO (HETOPrOBOTO)



IHS Ha COOTBETCTBYIOLIEH OMpKe, TO OLIEHKa CIPaBEeIIMBOM CTOMMOCTH C HCIHOJIb30BAHUEM MOJEIN
CAPM ocymiecTBIIsSIeTCS] ¢ Y4€TOM JTUHAMHUKH COMTOCTaBUMOI'O MHJEKCa MHOM OMpxH. B Takoi cutyanuu
VYnpasnsromas KOMIaHUA OINpelesseT OUpXKYy M CONOCTaBUMBIH HHAEKC Ha OCHOBE JKCIEPTHOIO
(MOTUBHPOBAHHOIO) CYXIECHHUS C YYETOM IPHHLMIIA CTPAaHOBOM M OTPACI€BOM NPHUHAJIEKHOCTH
OIICHMBaeMOM OyMmaru.

Ecnu Ha naTy OICHKM Ha OCHOBHOM PBIHKE €CTh WH(GOpPMAIUsS O I[eHEe MPETIOKEHUS U CIpoca, TO
MOJTydeHHAsl B PE3YJIbTaTEe pacueTa IeHa MCIOJIb3YeTCs JJIS OICHKH CIPABEIJINBONM CTOMMOCTH, TOJIBKO
€CJIM OHAa HaxOJWTCS B Ipejesiax clpeia LEH cipoca U npeayioxkeHus. Ecnu Ha gaTy oueHku (Uiu Ha
MOCJICTHUM ONFMDKaWIIUA TOPTOBBIM JieHb, eciu gaTa ompexaeneHus CYA sBiuseTcs HE TOPTOBBIM
JTHEM) HET 3HAYEHUN IIEH CIpoca U NPEUIokKEHHs (OIHOBPEMEHHO), TO B KadyeCTBE CIPaBEIIMBOU
CTOMMOCTH NMPUHUMAETCS pacCUYMTaHHAs IIEeHA.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHka oeHIMKOM

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMH CIIOCOOAMHU JIJISi OLIEHKU CIPaBEINBOM
CTOMMOCTH HCHOJNB3YETCs 1I€HA, OIpe/AesieHHas Ha OCHOBaHMM (TdeTa OLEHUIMKA, COCTaBIEHHOTO B
CPOKH, COOTBETCTBYIOIIME TPeOOBaHUSIM HacTOSIIUX [IpaBui u 1eHCTBYIOIIEro 3aKOHOAATEIbCTRA.

B nepuoa MCxay AataMu OLCHKU ONPCACIICHHAs OLCHIIUMKOM CIIpaBCIIMBasA CTOUMOCTL BJIOKCHUSA
HE U3MCHSACTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 ([IBannaru) nueit. CripaBeqinBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMKA.

CrpaBeuiMBasi CTOMMOCTH TaeB MaeBbIX HHBECTHIIMOHHBIX (POHIOB ONpEeNsIeTCs] B COOTBETCTBUH
C MCTOJaMH OLCHKHU, MNPCAYCMOTPCHHBIMHU JId OLCHKHW HWHBCCTUIHOHHBLIX I1a€B, HC MOONYLICHHBIX K
Topram (IyHKT 5.6.8 HacTosmux [Tpasum).

5.6.3.2.2.2. Ilennvie dymazu uHOCMPAHHO20 IMUMEHMA U UEHHblEe OyMacu MeMHcOYHAPOOHbIX
KomMnaunuiu
OneHka crpaBeIInBOM CTOMMOCTH OCYLIECTBIISIETCA B COOTBETCTBHM C METOAAMH, YKa3aHHBIMU B
ITpunoxxenun 6.
[Ipu ucnonw3oBanum st oueHku Mojenu CAPM mpuMeHsieTcs MOJEIb KOPPEKTUPOBKHU IIEHBI,
OMHCaHHas B 1. 5.6.3.2.2.1 ¢ yueToM cleayronmx 0COOEHHOCTEH:

1. B kxadecTBe pHIHOYHOTO MHIMKATOpa (OEHUYMApKa) UCIONb3yeTCs] MHIEKC OUpP>KU, Ha KOTOPOM
ompejesieHa CIpaBeauBasi LIeHa YpPOBHS | HMepapXuu CHpaBeUIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIEH J1aTeé BO3HUKHOBEHHMS OCHOBaHMM s mnpumenenuss wmoxaenu CAPM.
(mpuMeHsieTCsl COOTBETCTBYIOUINI MHIEKC M3 mepedHs (POHIOBBIX MHEKCOB, MPUBEICHHBIX B
[Tpunoxenun k Ykazanuto banka Poccun ot 5 centsbpst 2016 roma N 4129-Y "O cocraBe u
CTPYKType AaKTUBOB AaKUMOHEPHBIX HWHBECTHIIMOHHBIX ()OHIOB M AaKTHBOB I1a€BBIX
MHBECTULMOHHBIX (QoHAOB"). B cioydae oTcyTrcTBUS B YKa3aHHOM IIEpEeYHE HHIEKCa II0
JOCTYITHOM OMpIKe, MHACKC ONpeesieTcss B cooTBeTCTBUH ¢ [Ipunoxkenuem 4.

[To neno3WTapHBIM pACHMCKaM HCIOJb3YeTCsS PBIHOYHBIA MHAECKC (O€HUMapK) B OTHOILICHUU

0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs WMHIAEKC (OeHUMApK) TOW OWPIKEBOM IUIONIAJIKH, B CTpaHE
KOTOPOI1 BEIETCSI OCHOBHAS I€ATEIbHOCTh YMUTEHTA IPEJICTABIISIEMOIO AKTHBA JETIO3UTAPHOM PacIMCKHU.

2. Jlna axkuMii MHOCTPAHHBIX AMHUTEHTOB, TMaeB (akiUil) MHOCTPaHHBIX (DOHIOB, AaKIMH
MEXIYHApOAHBIX KOMITAHUN B KauecTBe O€3pUCKOBOM CTaBKU JOXOIHOCTH MMPUMEHSETCS CTaBKa
[0 TOCYJapCTBEHHBIM Oymaram B BaJIIOTE, COOTBETCTBYIOIEH BaJIFOTE€ MCXOJHOW KOTHPOBKH 1
YpOBHS olleHMBaeMou akumu (mas). [l Jemo3uTapHBIX pPacHUCOK B KadyecTBEe OE3pUCKOBOM
CTaBKH JOXOJHOCTH IMPHUMEHSETCS CTaBKa I0 TOCYIapCTBEHHBIM Oymaram, «CTpaHa pUCKa»



KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCS OCHOBHAs JESATCIBHOCTb JMUTEHTA
IIPEACTABIISIEMOr0 aKTHUBA JIETIO3UTAPHON PACIIUCKHU.
3. Ilpu ucnonb3zoanuu moaenu CAPM:
B 11eJIsiX pacueta bera koaduienta s akuuii HHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHii)
MHOCTPaHHBIX (DOH/IOB, aKIIUH MEKAYHAPOIHBIX KOMIIAHUH U 1€MIO3UTAPHBIX PACITUCOK
IIPUMEHSIOTCS 3HAUCHU S LICHBI 3aKPBITHSI OUPKU (IIPU YCIOBUM MOATBEPKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C HOPSIIKOM OIpPEIESICHHs CIIPABEIMBOI CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOU ONpe/esIeHa Haaexallas KOTUPOBKa YpoBH: | nepapxuu cripaBeaanBoi
CTOMMOCTH Ha JaTy, IPEALIECTBYIOIIEN JaTe BOSHUKHOBEHHSI OCHOBAHUM 11 IPUMEHEHHUS
monenn CAPM;
JUIA JETIO3UTAPHBIX PACIUCOK B Ka4eCTBE MOKa3aTess Py ncnop3yeTcs eHa 3aKpbITUs caMOon
JIETIO3UTAPHOM PACIIUCKHU.

4. B cnydae OrpaHMY€HUs] OPraHU3aTOPOM TOPTOBIU JOMYCTUMBIX KOJOB PACUETOB B PEKUME
TOproB «PexuM OCHOBHBIX TOpProB T+» Mo caeinkaMm ¢ aKIMSIMH WHOCTPAHHBIX SMUTEHTOB WIIH
JETIO3UTAPHBIMUA PACIIUCKaMU (B pE3yJIbTaTe€ BBEACHHUS KOTOPOTO OHUPIKEBOW PBIHOK TIO
YKa3aHHbBIM LIEHHBIM OyMaram nepecraeT yAOBJIETBOPATH YCIOBUSM aKTUBHOTO PHIHKA) B CBSI3U C
NPEACTOSAICH  PEIOMULMIISIUMENH SMUTEHTa (IMHUTEHTa MPEACTaBIIEMOro akThBa IO
JIEMO3UTAPHON paCHUCKE) WIM B CBSI3M C MPEACTOSIIUM MPHOOpETEHHEM IEHHBIX Oymar
MHOCTPAHHOI'O SMHUTEHTa C OJHOBPEMEHHOM MPOAAKEH aKLHUM POCCHMCKOTO SMHUTEHTA WIH
MEXIYHApOAHONW KOMITAHUHU, JIJISi ONpPENEeIeHUs CIPaBEIIMBOM CTOMMOCTH aKIMi MHOCTPAHHBIX
SMUTEHTOB U JENO3UTAPHBIX PACIHUCOK, HAUMHAS CO JHS, CJIEIYIOUIErO 3a MOCIECIHUM TOPTOBBIM
JHEM, B KOTOPOM IMPUHUMAIHCh 3aABKM Ha 3aKIIOYEHHE CIENIOK C aKIHUSIMH HHOCTPAHHOIO
SMUTEHTA WJIN JCTO3UTAPHBIMU PACIUCKAMU B peXKUME TOProB «PexuM OCHOBHBIX TOProB T-+»
(manee - [TocneaHuit TOProBeIiA I€HH B PEKUME OCHOBHBIX TOPToB T+), JOIMMYCTUMO HCIIOIH30BATh
Mozaens CAPM mo aHanmoruu ¢ MOPSJIKOM, YCTAHOBIIGHHBIM MJI ONpPENEJICHUsl CIpaBelJIUBOM
crouMoctu no mozesi CAPM akiuii poCCUNUCKUX YMUTEHTOB M KM MHOCTPAHHBIX SMUTEHTOB,
B TOM YHCJE TaeB (aKIHii) MHOCTPAHHBIX WHBECTHIIMOHHBIX (JOHIOB aKIUW MEKTyHAPOTHBIX
KOMITAaHUH U IENO3UTAPHBIX PACIIHUCOK, C YUETOM CIEAYIOLUMX 0COOEHHOCTEH:

- monens CAPM MoXeT mpUMEHSTHCSI B OTCYTCTBHE HaOIIOaeMOi IIEHBI EPBOTO YPOBHS JIO
HACTYIUICHHs] HauOoJiee paHHeH! U3 Jat:

- JaThl IIPEKpalICHNs NMPU3HAHUS aKIUH MHOCTPAHHOTO SMHUTEHTA WU JCMO3UTapHBIX PACIHCOK,
HO HE Mo3aHee naThl 3auncienus Ha cuet aeno YK JIY. [TN® pa3menieHHbIX IIEHHBIX Oymar (3a
UCKJIFOUEHHUEM CIy4asi, OIMCAHHOTO B IyHKTE 5 HACTOSILET0 pas/esna);

- J1aThl, ¢ KOTOPOW JOCTYIIHBI BCE KOJbI PAacU€TOB, PAa3pElICHHbIE ISl COOTBETCTBYIOIIETO THIA
LEHHBIX OyMar, MpH 3aKII0YCHUHU CAETIOK B pekuMe TOproB «PexuM OCHOBHBIX TOproB T-+» (B
3TOM cllydae CIpaBeIINBas CTOMMOCTb LIEHHBIX OyMar onpezesnseTcs B COOTBETCTBUU € OOIIUM
MOPSIKOM, YCTaHOBJIEHHBIM B IIpaBuiax onpenenenust CHA);

- JlaThl TpEKpalleHusi TOProB, B Ciy4yae MPHUHATUS OPraHU3aTOPOM TOPTOBIM pelieHus 00
MCKJTIOYEHHUH LIEHHBIX Oymar u3 CIHCcKa HEHHBIX OyMar, JOMyIIEHHBIX K TopraM, U (UjH) B ciIydae
MPUHSATHS PELICHHsI O MPEKPAIeHNH TOProB, a TAK)XKE €CJIM TOPTH MPEKPAIICHbl B COOTBETCTBUU C
NpaBUJIaMHU TPOBEACHUS JUCTUHTA OpraHu3aTopa TOPIOBIM 0O€3 MPHUHATUS pELICHUs O
npekpamieHuu Toprop (Moaenb CAPM B yka3aHHBIX OOCTOSITEIHCTBAX HE NMPUMEHHMA B IEJAX
onpeeIeHUs CIIPaBeUIMBON CTOMMOCTH OIIEHUBAEMOT'O aKTHBA);

- bera-koaddunmeHT paccuntsiBaeTcs Mo cocTosiHUIO Ha [locieqHuil TOProBbIi IEHb B PEKUME
OCHOBHBIX TOproB T+, paccunTtaHHoe 3HaueHue bera-koaddumnmenta Qukcupyercs u
MPUMEHSAETCSI B TEUYEHHE BCEro CpoOKa OMNpPEAeNieHUs CHpaBeAJIMBOM CTOMMOCTH aKIHM
MHOCTPAHHOT'O SMHUTEHTA WX JENO3UTAPHBIX PACIHCOK B COOTBETCTBUU C HACTOAILINM MOPSAKOM;



- nns pacuera bera-xkoadduimeHTa MCHOIB3YIOTCS 3HAYEHUS LEHBI 3aKPBITUS U PHIHOYHOIO
uHanKaTopa (OeHumapka) 3a mocnenHue 128 ToproBeix nHeH, mpemmectBytommx [locieqHemy
TOPTOBOMY JTHIO B PEKHME OCHOBHBIX TOoproB T+ (Bkitouas [locnenHuii TOProBeiii €HL B PEXKUME
OCHOBHBIX TOpProB T+);

-i=1...N, ToproBsle nHH, mpenamecTBytomue [locmeqneMy TOproBoMy AHIO B PEKHUME OCHOBHBIX
toproB T+ (Bkimroudas IlocneaHuii TOproBolil J€Hb B PEKUME OCHOBHBIX TOpros T+), i pacueTa
JOXOJTHOCTH aKTHBAa W PBIHOYHOTO HHAMKaTOopa (OeHUMapKa) HMCMONb3YIOTCS 3HAUEHUS LEHBI
3aKpBITHS. M PHIHOYHOIO HMHJUKATOpa 3a IMocieqHue 128 TOproBbIX AHEH, NPEAIIECTBYIOLINX
[Tocnennemy TOproBomMy JHIO B pEKHUME OCHOBHBIX TOproB T+ (Bkioudas [locmemHuii ToproBurit
JIEHb B PEKMUME OCHOBHBIX TOpPros T+);

- IIpU OTCYTCTBMM LIEHBI 3aKPBITHs, OTBEYAIOLIEH YCIOBUAM, YCTaHOBJICHHBIM IIpaBriiamu
onpeneneHuss CYA, B KakoW-1MOO TOProBbI J€HH B TMepuoae 128 TOProBeIX JTHEH,
npeamecTByomux I[locienneMy TOproBomMy JHIO B peXHUME OCHOBHBIX TOproB T+ (BKItouas
[TocnenHuii TOProBBIM JeHb B PEXKHUME OCHOBHBIX TOpProB T+), mHoOpMaInus O 3HAYCHHUH
PBIHOYHOTO MHAMKaTopa (OeHuMapka) U OE3pHCKOBOM CTAaBKM 3a 3TOT TOPrOBBIM JI€Hb B MOAEITH
HE YYUTHIBAETCS;

- IIpM HAJIWYUM LEHBl 3aKPBITHS, OTBEYAIOLIEH YCIOBUSIM, YCTaHOBIEHHbIM [IpaBuiiamu
ompenenenuss CHA, 1 OTCyTCTBUU 3HAYCHUS PHIHOYHOTO MHIMKATOpa (OeHUYMapKka) B KaKOW-110o
TOPrOBBIN JIeHb B nepuojie 128 Topropuix IHEH, nmpeamecTByomux [lociegneMy ToproBomMy AHIO
B peXHMe OCHOBHBIX ToproB T+ (Bkmrouass IlocmenHuil TOProBblii I€Hb B PEKUME OCHOBHBIX
ToproB T+), 3HaueHWE PHIHOYHOrO WHAWKaTOopa (OEHUMapka) 3a OSTOT TOPTrOBBIM JCHB
IIPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY;

- CIpaBeUIBas CTOMMOCTb aKIMH HHOCTPAHHBIX SMUTEHTOB M JIENO3UTAPHBIX PACIHCOK,
onpezeneHHas ¢ ucnosb3oBaHueM Moaenu CAPM c ydyeToM yka3aHHBIX B HAacTOSIIEM ITYHKTE
YCJIOBHH, OTHOCUTCS K 3 (TpEThEMY) YPOBHIO H€PAPXHUH CIIPABEIIIUBON CTOUMOCTH.

5. B Tom citydae ecnu 1ieHHBIE OyMaru poCCHMCKOTO AIMUTEHTA WM MEXIYHAPOJIHOU KOMITAHHH,
MOJIyYCHHBIE B CBSI3U C PEIOMUINMIIALMEH SMHUTEHTa, ObUIM 3auMcieHbl Ha cder jaerno YK JILV.
[IM® no pmatel, ¢ KOTOPOM CTalyd MOOCTYIHBI BCE€ KOAbI pPAacyeTOB, pa3pelICHHBbIE IS
COOTBETCTBYIOILIETO THUMA HEHHBIX Oymar, MpH 3aKIIOYEHUHU CIIEIIOK B peKUME TOpProB «Pexum
OCHOBHBIX TOProB T-+», 1J1s1 onpeiesieHus CipaBeAIMBONA CTOMMOCTH MOJTY4YEHHBIX [IEHHBIX Oymar
POCCHUICKOI0 AMUTEHTA WIM MEXAYHAPOAHON KOMIIAHUH JOIyCTUMO NpUMEHATh Mozesnb CAPM c
YUETOM HACTOSAILIMX PEKOMEHJAlMH, €ClIM KOJMYECTBO LEHHbIX Oymar, BelIMYMHA KaluTana,
aKTHBBl U 0053aTeNbCTBA POCCUHCKOTO 3MHUTEHTA WM MEXAYHAPOJHOW KOMIIAHHWU OCTAJIHCh
SKBUBAJICHTHBIMM OTHOCHUTEIBHO COOTBETCTBYIOIIMX ITOKA3aTeJIe WHOCTPAaHHOIO 3MWTEHTA H
ony0iMKoBaHa MH(OpMAIKs O JaTe Havyajda TOPTOB LIEHHBIMU OymMaraM pOCCHICKOTO 3MUTEHTA
WIM MEXKAYHAapOJHONW KOMIIAaHUH.

6. B cinydae orpaHuueHusi OpraHu3aTOpOM TOPrOBJIM JOMYCTHUMBIX KOJOB PacueToB B PEKUME
TOproB «PeXUM OCHOBHBIX TOPTroB T-+» IO caenkaMm ¢ aKIUsSMHA WHOCTPAHHBIX SMHUTCHTOB WJIH
,Z[GHOBI/ITapHI:IMI/I paCHI/ICKaMI/I B CBiA3U C Hp@IICTOSIIJ_IefI HpHOCTaHOBKOﬁ TOpFOB IICHHBIMHU
OyMaraMy WM B Clydae MPUHATHS OPraHU3aTOPOM TOPTOBIIM PEIICHHS O MPUOCTAHOBKE TOPIOB
1neHHbIMH Oymaramu, wmoaenbs CAPM He MOXeT NpPHUMEHATHCS B LEISIX OMNpeesieHuUs
CIIpaBeJIMBOM CTOMMOCTH C HanboJiee paHHEH U3 Jat:

- C JaThl, C KOTOPOH B pexurmMe TOproB «Pexum oCHOBHBIX TOProB T+» HEBO3MOXKHO 3aKIIIOUEHHE
C/IETIOK C COOTBETCTBYIOLIUMHU I[IECHHBIMU OymMaraMu;
- ¢ (hakTUUYECKOI 1aThl MPUOCTAHOBKH TOPIOB COOTBETCTBYIOIIMMHU IEHHBIMU OyMaramu.



5.6.3.2.2.3. /lenozumapnuie pacnucku
Ilpu ucnonvzoeanuu ucxoOHvIX OAHHBIX 2 YPOBHA HEOOXO00UMO yUecmy cledyruiee:

s meno3uTapHbIX paclMCOK, NPEACTABISAEMbI aKTUB 110 KOTOPBIM TOPIyeTCs Ha AOCTYIIHBIX
PBIHKAX HCIIOJIB3YETCSl II€Ha MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpeleieHHAas B
COOTBETCTBUU C MOACIIMHU OLHCHKHU CTOUMOCTU HCHHBIX GYMaF, AJIL KOTOPBIX OMPCACIIACTCSA aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa Oymaru (pOCCUMCKUNA/MHOCTPAHHBIN).

JI1d neno3uTapHbIX paclUCOK, IPEICTABISEMbIN aKTUB 10 KOTOPBIM HE TOPIYETCsl Ha JOCTYIHBIX
pBIHKaX, CIpaBeJIiBas CTOMMOCTb JEMO3UTAPHOM pacnucku omnpeaensercs no moaenu CAPM B
HOpsIKE, YCTAHOBJIEHHOM JJIsl OLCHKM aKIMi MHOCTPAaHHBIX 3MHUTEHTOB, B TOM 4YHcJe MaeB (aKiuii)

MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHJIOB, aKIIMH MEKAYHAPOIHBIX KOMIIAHUH U JIETIO3UTAPHBIX PACITHCOK
BIIL 5.6.3.2.2.2.

5.6.4. OueHnka o0Juramnuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM fIBJISIETCH BHEOM P KeBOM
PbIHOK

PeiHOK jy1st obnuranmu, A KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM  PBIHOK,
NpU3HAaeTCA HeaKTHBHBIM. CTOMMOCTh LIEHHBIX Oymar B ciyyae HalU4usl NMPU3HAKOB OOCCIIEHEHHS U
OTCYTCTBHUSI II€H AKTUBHOTO OCHOBHOTO pbhIHKa Ha nary omnpeneneHus CYUA u 1ieHbI, pacCUYMTAaHHOU
HaOmomaeMpiMu ucToyHMKamMu uHpopmarmu (B T.4. HKO AO HPJI), no3Bosromei onpenenuThb
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompezaeneHuss CYA, ompeznensieTcss B COOTBETCTBUU C IMOPSIAKOM
KOPPEKTUPOBKH, NpeaycMOTpeHHbIM [Ipuiioxxennem 2.

5.6.4.1. llennwie dymazu poccuiickozo Imumenma, 3a uckiouenuem 'OBO3 P® u yennwvix dymaz
MeNHCOYHAPOOHBIX KOMNAHUTL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeyivBasi CTOMMOCTB Ul OOJNMTAlMK ONpenenseTcs CIeAYIOUMMH croco0amu (B MOpsIKe
MIPUOPUTETA):

1. Ilennl no meroauke HP/I, oTBevaromme KpUTEPUAM MCXOAHBIX JAHHBIX 1-r0 U 2-ro YpoBHS
B coorBercTBHM ¢ MC®O13, ocHOBaHHasi Ha JAaHHBIX HCKIIOYUTEIBHO M3 POCCHUUCKUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center).

2. Wunexcnas 1meHa, ompexneneHHas mo wmeroauke RUDIP RUS (mo wcxXomHsIM JTaHHBIM,
OTHOCAUIMMCA K | MM 2 YpOBHIO), pacKpbiBaeMass MH(POPMALMOHHO-aHAIUTHYECKUM TPOTYKTOM
RuData Price MexayHapoaHou nH(pOpMaMOHHOMN TPYIIIBI «HTepdakc»
(https://rudata.info/aboutDB/data-price).

3. MogeJib OLEHKH 110 AHAJIOTHYHBIM 00JIMTANUAM

[lena onpenensieTcs, Kak MPUBEACHHAS K JIaTE OLIEHKA CTOMMOCTH JICHEKHBIX TIOTOKOB IO OOIUTaluu
10 nathl oepThl (ecu odepTa MpeTyCMOTPEHA YCIOBUSAMH BBITTYCKa JOJTOBOM IIEHHOW Oymaru) au0o 110
MOMEHTA TIOTAIICHUS, PACCYMTAHHAS C UCIIOJIb30BAHUEM PACYETHON CTABKHU JTOXOMHOCTH (T) 32 MUHYCOM
HK/] na nmary omenku. Omnpenenenune tepmuHa «lloramenue» mnpencraBieHo B [lpumoxenun Nel k
HactosmuM [IpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TI0 CIEAYIOIICH GopMmye:

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

PV =

2oe:
T - CTaBKa JOXOHOCTH;



N - KOJMYECTBO OCTABIIMXCS Ha JIaTy OICHKH IUIATeXKEH MPOIICHTOB M/WJIM OCHOBHOM CYMMBI JIOJITa
0 IOTOBOPY (ICTO3UTY, TOJITOBOU IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

CraBka JOXOJHOCTH OINpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOraiieHulo,
paccyMTaHHBIX OT KOTUpOBOK 1Mo Meronuke HPJl Ha pary omeHKHM 1o BBIOpaHHBIM YIIpaBISIOLICH
koMranuei MoH/1a aHAJIOTUYHBIM OOJIUTalMsIM, IO KOTOPBIM TakKasi KOTUPOBKAa pacCUMThIBAJIaCh HA JATy
OILICHKHU. AHAJIOTHYHBIC IICHHbIe OymMaru BRIOMPAIOTCS U3 TOTO XK€ CErMEHTa IIEHHBIX Oymar, K KOTOpoMY
OTHOCHUTCSI OlLleHHBaeMas ooOnuranus. KolndecTBO aHAJIOTMUYHBIX OOJUTalMid, YAOBIETBOPSIOLIUX
JTAaHHOMY YCIIOBHIO Ha JIaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«Ananornunas oOmmranus» M «CerMeHTarus oOiuranuii» npeacraBieHsl B [lpmnoxenun Nel
HactosmuM [IpaBunam. B Tom ciydae, eciam B CerMeHTE, KOTOPOMY MPHUHAJUICKUT OIICHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamorumuHple OONMMTalUMU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT MCKIIOYEHHS] CETMEHTAINH 10 CPOKy. B ToM ciydae, ecnu u
MIOCJIe UCKITIOUECHHSI CETMEHTAIIMU TI0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHaOTrHYHBIC OOIUTAINH, TO
CETMEHT, B KOTOPOM HIITYTCS aHAIOTH, TOJKEH ObITh YKPYITHEH TaKXKe 3a CUET UCKIIOUCHUS CeTMEHTAINH
mo peWtuHry. CHHCOK BBIOpAaHHBIX AHAJOTUYHBIX OOJUTAIMI 1JIsi OIICHWBAEMOM IICHHOW Oymaru
MUCbMEHHO coobmaercs CrnenuanuzupoBaHHoMy jaenosutapuiro  Donpma. CraBka  JOXOJHOCTH
paccuuThIBaeTCs Mo opmyiie:

i1 YT
N )

eoe:

N - KOJTUYECTBO aHAJIOTMYHBIX oOuranuii (N>=3);

YTM; - >pdexTtuBHasS TOXOAHOCThH 1-OM AHAIOTMYHOW OONHTraly Ha JaTy OLEHKH, % TOJOBBIX,
paccuruTa”Has oT KoTupoBku no Meronuke HP/I.

Onpenenenne d3pPEeKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHOM Oymaru ykaszano B [IpunosxeHuu
Nel k mactosiiium [IpaBunam.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

I. Henbl mo meroguxke HPJ/I, oTBeyaomume KpuTepusiM HMCXOAHBIX JAHHBIX 3-r0 YpPOBHA B
coorBercTBuu ¢ MCPO13

B kadectBe crhpaBeIIMBOM CTOMMOCTH II€HHBIX OyMar HCHOJb3yeTcs IieHa Ha JaTy OLEHKH,
paccuntanHas HKO AO HPJl no Meroguke HPJ/I, ocHOoBaHHas Ha JaHHBIX HCKIIOUUTENIBHO U3
poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center).

2. NupexcHas ueHa, omnpeneneHHas no Meroanke RUDIP RUS (mo ucxoaHbIM JaHHBIM,

OTHOCAUIMMCA K 3 YpPOBHIO), pacKpbiBaeMas HH(POPMALMOHHO-aHATUTHUECKUM MPOJTYKTOM
RuData Price MexnyHapoaHoi UH(POPMALIMOHHOM IpyMNIIbI «MHTepdakcy
(https://rudata.info/aboutDB/data-price).

3. OneHka OLIEHIIUKOM

HJBI OLICHKH CHpaBGHHHBOﬁ CTOUMMOCTH HUCIIOJIB3YCTCA IICHA, OMPCACIICHHAsA Ha OCHOBAHUH OTUYCTA
OICHIIMKa, COCTaBJICHHOTO B CpPOKH, COOTBECTCTBYIOIIIHC Tpe6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I n
,Z[GI\/'ICTBYIOH_IGI‘O 3aKOHOOATCJILCTBA.

B nmepuon Mexay natamu OLIEHKH OIpe/esieHHasl OUEHIIMKOM CIIpaBeAinBas CTOMMOCTh BJIOYKEHUS
HC U3MCHACTCA 3a UCKIIFOUCHUCM CJIY4aCB BOSHUKHOBCHU S CO6BITI/II>'I, BCAYHUIUX K OGGCHGHGHI/IIO COorjaCHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTIPABISAIONIAs KOMIIAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinBas CTOUMOCTh



OIIPEAEIAETCS. B COOTBETCTBUM C HOBBIM OTYETOM OLEHINMKA, a JO €ro IOJYy4YeHHUs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAINBON CTOMMOCTH, peaycMoTpeHHoU [Ipuioxennem 2.

5.6.4.2. llennvie oymacu unocmpanno2o Imumenma, I'OBO3 P® u uyeunvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OmeHka CrIpaBeIIMBOI CTOMMOCTH OCYIIECTBISIETCSI B COOTBETCTBHH C METOJAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.5 OueHka 10J1eBbIX IeHHBIX OyMar, VIl KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsSIETCS
BHeOMpPIKeBOH PHIHOK
Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOYEHUEM UEHHBIX 0yMaz MeHCOYHAPOOHbBIX
KOMnaHui

CTtouMOCTh BIIO)KCHH B TakWe IIEHHBbIE OyMaru ONpeaessieTCs Ha OCHOBE OTYeTa OICHIIHMKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHE TpPEeOOBaHMSIM HAcTOSMMX I[IpaBunm W JEHCTBYOIIETO
3aKOHOIATEIbCTBA.

B nepuoa MCxay AataMu OLCHKU ONPCACIICHHAs OLCHIIMKOM CIIpaBCAIMBasA CTOUMOCTL BJIOKCHUSA
HE U3MCHSACTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinuBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMUKA.

Ilennsie 6ymacu unocmpanno2o Imumenma, yeHHvle Gymacu MexcOyHapoOHbIX KOMRAHUIL

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMH, YKa3aHHBIMU B
[Tpunoxenun 6.

5.6.6 OueHka HOBOIO BBIIIYCKA 10JITOBbIX HEHHBIX OyMar, MoJIy4eHHbIX B pe3yJjbTaTe
KOHBepTaluu

CrpaBe/uiiBasi CTOMMOCTH JOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIFOYCHHBIX B COCTaB
akTBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HACTCS paBHOM
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALMH, NEJICHHOW Ha
KOJIMYECTBO JOJITOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHA KOHBEpTHUpyeMmas IICHHas
Oymara.

CrpaBeaniuBass CTOMMOCTh JOJITOBBIX IICHHBIX OyMar HOBOTO BBINTyCKa, BKIIFOUEHHBIX B COCTaB
akTuBoB POHJa B pe3yJbTaTe KOHBEPTAILMM B HHUX JOJTOBBIX LEHHBIX Oymar, mpuHamiexkammx PoHuy,
MpPH pEeOopraHU3allii AMHUTEHTA TaKHX JOJTOBBIX IIEHHBIX Oymar MpHU3HAETCS PABHOW CIIPaBEATUBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX JOJITOBBIX IIEHHBIX Oymar.

Co crnenyromeid naTel CIpaBeaNBasi CTOUMOCTh TaKOW IIEHHON Oymaru OIleHHBAaeTCsl B OOIIeM
MOPSIAKE.

5.6.7 OueHka HOBOI'O BbIIYCKA /10JI€BbIX IEHHBIX OyMar, MoJJy4eHHbIX B pe3yJbTarTe
KOHBepTaluu

CropaBe/uiiBasi CTOMMOCTBH JOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMTYCKAa, BKJIFOUYEHHBIX B COCTaB
akTuBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HACTCS paBHOM
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlWH, NIECJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHUpPOBaHAa OJIHA KOHBEpPTHpYyeMas IICHHas
Oymara.



CropaBe/uinBas CTOMMOCTb JOJIEBBIX ILIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTAIlMHM B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHaaiexamux OoHay, Ipu peopraHu3auu
B (popMe CIUSHUS MPU3HAECTCA PABHOU CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KOA(Q(PHUIIMEHT KOHBEPTALIUH.

CrpaBeyTiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe peOpraHu3aIluu
B (hopme pa3jesieHus WK BBIICICHUS aKIIMOHEPHOTO O0IIeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB DoHIa B
pe3yJibTaTe KOHBEPTAIlMM B HUX JOJICBBIX IICHHBIX OyMmar, mpuHauiexkanmx OoHy, MpU3HaeTCss paBHON
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACIIEHHOW Ha
K03 (UIIMEHT KOHBepTanuu. B ciaydae, eciau B pe3yibTaTe pas3leiICHHS WM BBIIACICHHUS co3maercs 2
(/IBa) mmm Oonee aKUMOHEPHBIX O0IIeCTBa, HAa KOI(DPUIMEHT KOHBEPTAIUU NEIUTCS CIpaBEIINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yYMEHBIICHHAs MPOMOPIHUOHAIBLHO J0Jie HMMYIIEeCTBa
PEOPraHU30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
pe3yJIbTaTe pa3/IeJCHHS WU BbIICIICHHUS.

CrpaBeanuBass CTOMMOCTh aKIM BHOBH CO3JJaHHOTO B pe3yibTare peopraHu3anuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIEecTBa, BKJIIOYEHHBIX B cOCTaB akTUBOB DoHIa B pe3yibTaTe HX
pacmpesieNieHuss Cpefil aKIHOHEPOB PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIEeCTBA, MPU3HAETCS PaBHOM
HYIIIO.

Co crnenyromeid JaThl CIpaBeaNBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIeHHBAaeTCsl B OOIIeM
MOPSIAKE.

5.6.8 OueHka NHBECTHIMOHHBIX MAEB NAaeBbIX HHBECTULMOHHBIX (POHI0B, HE
JOMYIIEHHBIX K TOPram

PBIHOK [UIs1 MHBECTUIIMOHHBIX MA€B MAEBbIX MHBECTHLIIMOHHBIX (POHAOB, IJII KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK, Ha KOTOPOM OCYIIECTBIISIOTCSA CHCIKU MO NMPUOOPETEHUIO U
MOTAIlIEHUIO MHBECTUIIMOHHBIX [1A€B Y yNPaBIIAIONIECH KOMIIAHUHM COOTBETCTBYIOIETO (POHA, ABISETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHus HHBECTULIMOHHBIX NAeB NMpH (OPMHUPOBAHUM NAE€BOTO MHBECTHLIMOHHOTO
¢doHIa C JaThl BBIJAYM HMHBECTUIIMOHHBIX IAEB /0 JaThl 3aBeplICHHs (OKOHYaHUs) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTh MHBECTULMOHHOTO Iasi ONPENEISIETCS UCXOAS U3 CYMMBI JICHEKHBIX CPEICTB
(cToMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS OAMH MHBECTUIIMOHHBIN Mail ipu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaﬂ CTOUMOCTHb MHBCCTHILIMOHHBIX IMA€B OTKPBITHIX, HHTCPBAJIbHBIX MW 3aKPLITHIX IAaCBBIX
MHBCCTUIITMOHHBIX q)OHIIOB B UHBIX CIy4dasaX OnpeACIsACTCA C YYCTOM CIICAYIOUICTO TPUOPUTCTA:

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHass CTOMMOCTh WHBECTUIIMOHHBIX TI1a€B, PACKPBITAs/TIPEAOCTABICHHAA YIPABIIAIOIIEH
KOMITaHHEH COOTBETCTBYIoLero (Gouaa Ha mary ompeneneHuss CHA, B CpokH, MperycMOTpPEHHbIE
HOpMaTUBHbIMU akTaMH banka Poccun.

e  Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeUIMBasi CTOMMOCTDb OINPEAEIAETCS B COOTBETCTBUU C OTYETOM OLIEHIIMKA, COCTABJIEHHOIO B
CPOKH, COOTBETCTBYIOILME TPEOOBAaHUIM HacTOAMX [IpaBuil n AelCTBYIOLIEro 3aKOHOAATeNbCTBA. B
NEPUOJ MEXAY laTaMU OLIEHKH OIpeZesIeHHas! OLEHIINKOM CIPaBEIMBasi CTOMMOCTD BJIOXKEHUS HE
n3Mensiercs. [Ipy BO3HUKHOBEHMH COOBITHS, BEAYILEro K OOECLIEHEHHUIO BJIOKEHUS, Y IpaBIIAOLIas
KOMIaHUsl 00s3aHa OCYIIECTBUTh BHEIUIAHOBYIO oOLeHKy B TeueHne 20 ([Bagmartu) paHeit.
CrpaBe/uinBas CTOUMOCTb OIPEENAETCS B COOTBETCTBUHU C HOBBIM OTYETOM OLIEHINUKA.



6. IIPUSHAHMUE, IPEKPAIIEHUE ITPU3HAHUA 1 OHEHKA ITPOU3BOJHbIX
PUHAHCOBBIX HHCTPYMEHTOB U KOHTPAKTOB/OIIINNOHHBIX
JOI'OBOPOB

6.1. bBupoiwcesvie npouszsoonvie punancosvie uHCmpymeHmaol

buprkeBoit mpon3BoIHBIN (DMHAHCOBBI HHCTPYMEHT NMIPU3HAETCS B IaTY 3aKIIOUYEHUS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OUprKe COTJIACHO OTUeTy OpoKepa WIIH OUpKH.

Ipexpawenue npuznanusi OUpAHce8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUN.:
e B Clyyac MCIIOJIHCHUS KOHTPAKTA,
e B pe3yJbTaTe BO3HHKHOBCHHSI BCTPEYHBIX O00S3aTEIBLCTB IO KOHTPAKTYy C TaKOH IKe
cnenuduKanyei, T.e. 3aKiItoueHne 0)CeTHOMN CICIKH;
e [10 MHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBmiiax KIMPUHTA, B YCTAHOBJICHHOM UMHU ITOPSJIKE.

OrneHka:

OCHOBHBIM PBIHKOM IIPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sBIsAETCS Ouprka, Ha KOTOPOM
VYnpasmsromeit komnanued @oHaa ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CrpaBeisIuBOil CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJSIETCS €r0 MOCIEeIHSS
pacueTHasi 1IIeHa (TeopeTHyecKas ILieHa), ompezensemMas OHpkKel, Ha KOTOpOoHl ObUT 3aKIIOYeH
COOTBETCTBYIOIIUN KOHTPAKT.

B cnyuae, ecau KOHTPAaKT SIBIIAETCS Map:KUPyEMBIM, U YIpasistroniell komnanuenn Ponaa Ha nary
OLICHKH OTPaXXCHbI BCE PACYETHl 110 BAPUALMOHHOM MapiKe, CIIpaBeJINBas CTOMMOCTb IIPOU3BOJHOTO
(uHAHCOBOTO MHCTPYMEHTA PaBHA HYIIO.

6.2. Bneoupoicesvie npouszeoonvie (unancosvie UHCMPYMEHMbl U KOHMPAKmMbvl/ ONYUOHHDbLE
002060pul (0anee makce umenyemcs - BIIOH).

Bo w30exaHnume coMHEHWH TMOJOXKEHHWs TYHKTOB 6.2, 6.3, 6.4 Hacrosmux IlpaBun Takke
pPacIpOCTpPaHSIOTCS Ha COTJIANICHUS O MPEIOCTABICHUH OIMIIMOHA HA 3aKIIOYEHHE JOroBOpa (OMIMOH Ha
3aKJII0OYEHHE JIOTOBOpa), 3aKIIOYEHHBIE B COOTBETCTBHHM C cTatbeit 429.2 T'K P®, u onmuoHHBIC
JIOTOBOPBI, 3aKJIIOUYEHHBIE B COOTBETCTBUU € cTratbel 429.3 'K P®, B ToM uncie npeaMeToM KOTOPBIX
SBIIAIOTCS JOJM B YCTaBHBIX KamMTajgaX XO3SWCTBEHHBIX OOIECTB, 3apErMCTPUPOBAHHBIX B OpraHe,
OCYUIIECTBJISIIOIIEM TOCYJAAPCTBEHHYIO PETUCTPALMIO IOPUAMYECKUX JIHI, B MOPSAKE, YCTAHOBICHHOM
(benepaibHBIM 3aKOHOM O TOCYJapCTBEHHOM perucTpanuyl IpUIUUYEeCcKUX JIMI, U (WIH) MpaBa y4acTus B
YCTaBHBIX KallUTajJaX MHOCTPAHHBIX KOMMEPUYECKHUX OpraHu3aluil.

Buebupoicesoti npoussoonwiti punancoswili uHcmpymenm (8KuOYAs CAyuau, Ko20d 6CMpOeHHblll
BII®HU mosicho omoenums om 0CHOBHO20 002080PA) NPUSHAEMCA.!

® IS ONLMOHHBIX JOTOBOPOB - B ATy YCTYIIKU MIPaB U 0053aTeNbCTB MO JOTOBOPY WJIU B JaTy
3aKJIIOYEHHs, B 000OMX CllydasX - KOrja BJaJeliel] ONIMOHA WM BBITYCKAIOIee €ro JIUIO
CTaHOBUTCs cTOpoHOM 110 BIIOU;

e i npounx BIIOU - B gary ycTynmku mpaB M OO0S3aTENbCTB WM B JAATy 3aKIIOUEHUS
COOTBETCTBYIOLIETO KOHTPAKTa, Korza Ympasisawomas komnanus @PoHma CTaHOBUTCA
cropoHoi no BITOU.

IIpu 5TOM B Cily4ae, €ClIM B COOTBETCTBHH C YCJIOBUSIMHU OINIIMOHHOI'O JOTOBOpa peanu3anus IpaBa
OJTHOW CTOPOHBI 3aKJIIOUUTH JOTOBOP (aKIIENT) MU MpaBa TpeOOBaTh OJHOM CTOPOHON B YCTaHOBIICHHBIN
JOTOBOPOM CPOK OT JPYTOM CTOPOHBI COBEPILECHUS NPEAYCMOTPEHHBIX ONIIUOHHBIM JOTOBOPOM JEHCTBUM
00yCJIOBJI€HAa HACTYIJICHUEM OOCTOSITENLCTB, COOBITUH WMJIM BBIIIOJHEHUEM YCIOBHH (32 MCKIIOYCHHUEM
HACTYIUICHHsI NIEpHUO/ia pealln3aluy MpaB (aklenTa)), NpeayCMOTPEHHBIX COOTBETCTBYIOIUM JIOTOBOPOM
(cornmarenuem), BKITIOYas, HO HE OrPaHUYHBASCH (Jajiee — 00YCIOBIUBAIOIINE COOBITHS):

® TIOJYYCHHEM COTJIacHil/pa3pelieHuil rocy1apCTBEHHBIX, PETHOHAIBHBIX, MYHUIIUIIAIBHBIX U
WHBIX OPTaHOB BJIACTH, PETYJIUPYIOIIUX OPTraHOB;



makoii

JOCTHKEHHEM JIMOO He JOCTIDKCHHEM OIpENeJCHHBIX (MHAHCOBBIX TOKa3aTelleld WIu
(MHAHCOBOrO COCTOSIHUS (B TOM 4YHCIIe OOIIECTBOM, aKI[MH WU JOJU KOTOPOTO SIBIISIOTCS
MPEAMETOM CJIIETKHU, & TAKIKE CTOPOHAMHU CIEIKH);
WCIIOJIHEHUEM JIN0O HE UCTIOTHEHUEM 0053aTeIbCTB, OMPEICICHHBIX B YCIOBHIX OMIIHOHHOTO
JoroBopa (OMIIMOHA Ha 3aKII0YEHHE JOTOBOPA), ONPEICIICHHBIM JIUIIOM;
JNOCTHKEHHEM JIMOO HE JOCTH)KEHHEM ONPEJCICHHBIX YPOBHEH 3HAUEHUSIMU HHJIEKCOB,
KOTUPOBKAMH IIEHHBIX OyMar, IIeHaMHd Ha TOBAphl, BAJTIOTHBIMH KypCaMH, MPOICHTHBIMH
CTaBKamMu, UWHQUAIHMEH, OQUIIMATLHON  CTaTUCTUKOM W WHBIMH  TIOKAa3aTeJsIMH,
MPEAYCMOTPEHHBIMH YCIOBUSIMU COOTBETCTBYIOLIETO JOTOBOPA;
IIPUHATHEM KOPIIOPAaTUBHBIX pelleHuid (Hanpumep, HaszHadenue EMO, peopranusanus,
pelieHne o pacupeaeseHuH MPUOBLIN U T.J1.);
3aKJTI0OUYEHHUEM CBSI3aHHBIX JIOTOBOPOB (3aJ710T0B, KPpeaUuTOB, BCTpeuHbix BIIOU u 1.1.);
HACTYIJICHHEM (BBITIOJTHEHUEM) JIOOBIX WHBIX (akTHUecKux u (WIH) OPUAHYECKUX
NeCcTBUM, COOBITHMH M OOCTOSTENBCTB, HE ONHMCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX
YCIIOBUSIMU COOTBETCTBYIOIIETO OIMIIMOHA HA 3aKII0YCHHE T0TOBOpa (OMIIMOHHOTO J0TOBOPA),
OT KOTOPBIX 3aBUCHUT BO3MOXKHOCTh pealM3aliy MpaB (aKUENT) U OTHOCUTEIHHO KOTOPBIX
HEU3BECTHO HACTYMAT (OyIyT BBHITIOJHEHBI) OHU WJIH HET,

BII®H npusnaemca ¢ 7[atbl HACTYIUICHUS  (BBITOJHEHHS) COOTBETCTBYIOIIMX

00CTOSATEIBCTB, COOBITUI WITH YCIIOBHIA.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

B ary ucnojHenus BIIOU;

B JlaTy ucTteueHus cpoka BIIOU;

B pe3yJbTaTe BO3ZHUKHOBEHUS BCTPEUHBIX 00S3aTEILCTB B CBSI3U C 3aKIIOYEHHEM O(ceTHOH
CHIEIIKH;

B pe3ysbTaTe peaau3ald YCIOBUM JIOCPOYHOIO TPEKpallleHUs CAEIKU (Hampumep,
IpeBbIIIeHHE Oapbepa, HapYIIIeHHE KOBEHAHT);

B JIaTy MEPEYCTYNKH npaB TpeboBanus no gorosopy BIIDU;

B Cllyyae HACTyIUICHHUS  (BO3HHUKHOBEHHS) COOBITHH, OOCTOSTENBbCTB,  YCJIOBHUH,
MPEMSITCTBYIONINX peanu3anuu npas (akuenty) no BIIOU, Bkitouas, HO HE OrpaHUYMBASCH:
OTKa3 B  BblJau€  COIJACHU/pa3pelleHudl  rocyJapCTBEHHBIMH,  PErMOHAJIBHBIMH,
MYHHULIMIAJBHBIMA U UHBIMU OpTaHAMM BJIACTH, PETYIUPYIOUIMMH OpraHAMM, BCTYILUICHUE B
CHJIy CyIeOHBIX aKTOB, HE IIPUHATUE COOTBETCTBYIOIIUX KOPIOPATUBHBIX PEIICHUH, a Takxke
MHBIX MOJ0OHBIX COOBITHI, 0OCTOSITENBCTB U YCIOBUHN, MPENATCTBYIOIIUX peaM3alluy MpaB
(akuenty) mo BII®U; mpu »ToM eciu ycTpaHEHWE TNPUYUH, TMOBJICKIINX HACTYILJICHUE
(BO3HUKHOBEHHE) COOBITHH, MPEMATCTBYIOMIMX peanu3anuu npas (akuenty) mo BIIOU, a
TAaKXKe HACTyIUICHME CcaMuX OOYC/IaBIMBAIOIIUX COOBITUI SBJISETCA BO3MOMKHBIM, TO
npuzHanue BIIOM moxer OBITH MPOAOIKEHO HA OCHOBAHWM MOTHUBUPOBAHHOTO CYXKIICHHS
VYnpasistomieit koMmmnanuu PoHjaa;

B ClIydae HACTYIUIEHUs (POPC-MaXKOPHBIX OOCTOATENBCTB, HE MPELYCMOTPEHHBIX J10TOBOPOM,
KOTOpBIE NPEIMATCTBYIOT HCTIOJIHEHUIO BIIDU.

Onenka:

Map:xkupyembie BIIOU:

B cinywae, ecim KOHTpakT sBISETCS MapkupyembiM (manee - Mapxkupyembrii BIIOU), wu
VYpasnsatomend komnanuerdn PoHaa Ha AaTy OLEHKM OTPa)KEHbI BCE PACUEThl 110 BAPUALIMOHHOM Mapike,
cripaBenyiuBas crouMocth Mapxupyemoro BITOU paBHa Hysto.

B cnydae, eciam pacueThl MO BapUAllMOHHOW Map)ke MOJHOCTHIO HE OTPaKEHbI, TO OICHKA
MTPOU3BOIUTCS CIICAYIONUM 00pa30M:



e Mapxupyemsiii BII®U npencrasiser co0o0ii akTHB, €CIM €ro HETTO PACYETHBIX TPeOOBAHUI
U 00s3aTeNbCTB MO0 BapHUallMOHHOW Map)Ke Ha JaTy OIICHKHU, OMNpEeNieMOe B IOpsKe,
YCTQHOBJIEHHOM JOTOBOPOM, MPEBBIIIAET HETTO PACUETHHIX TPeOOBAHUN M 00S3aTENBCTB MO
3aBEpUICHHBIM pacyeTaM BapualMoHHOW Mapxku.  ChopaBemnuBas ctoumocTs BIIDOU
OIIpEAEIISAETCS B pa3Mepe TaKOI'O MPEBBIILICHUS.

e Mapxupyemsiii BITOU npencrasnsier co0oif 0053aTenbCTBO, €CIIUM €ro HETTO TpeOOBaHUN U
00s13aTeNLCTB 1O 3aBEpUICHHBIM pacyeTaM BapUAllMOHHONW Map>Ku TNPEBHIIIAET HETTO
pacueTHbIX TpeOOBaHMI W 00S3aTENBCTB IO BApUAIMOHHON Mapke Ha JaTy OICHKH,
omnpeaessieMoe B MOPSAJKE, YCTAaHOBJIEHHOM B jnoroBope. CnpasemiuBas ctoumocts BITOU
OIIPEAEIISAETCS B pa3Mepe TaKOI'O MPEBBIILICHUS.

Hunie BIIOU:

BII®U mpencraBnsier coOOW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAsl OIICHKAa COJCpPXKAllUuXCs B
COOTBETCTBYIOLIEM JOTrOBOpe TpeOOBAHMN K KOHTPAreHTY IPEBBHIIAET COBOKYIHYK) CTOMMOCTHYIO
OLIEHKY 0053aTeNbCTB Nepe] KOHTPAreHTOM IO ATOMY JOTOBOPY, M OXKHUIACTCs yBEIHMUYEHHE OYIyIIMX
HSKOHOMHYECKUX BBIFOJ B PE3YyJIbTATE MOIYYEHHUS AKTUBOB (JEHEXKHBIX CPEJICTB WIM MHOI'O MMYILECTBA),
oOMEHa aKTHBOB WM TOTAlICHUs 00s3aTEIbCTB HA MOTCHLIMAIBHO BBITOJAHBIX A1 DOHAA YCIOBHSX.
Cnpasennusas croumocts BIIOU onpenensercst B pa3mepe TaKOro MpEBBIICHHUS.

BII®U npencrasnser co6oii 0053aTeNbCTBO, €CIIM COBOKYIHASI CTOMMOCTHAS OLEHKA COACPIKALIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Mepe]] KOHTPAreHTOM IMPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JIOTOBODPY, M (POHJ OXKUIAEeT yMEHbIIEHUE
OyIyumx 5KOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BHIOBITHS aKTUBOB (ACHEKHBIX CPEJICTB WM HHOTO
MMYIIECTBA), 0OMEHA aKTUBOB WJIM MOTAIIEHUs 00513aTEILCTB Ha MOTEHIMAIBHO HEBBITOAHBIX Ui (hoHIa
ycaoBusix. CrnpaBenniuBas crouMocth BIIOU onpenensieTcs B pa3Mepe TaKOTro MPEBBIIICHHUS.

HpI/I 9TOM CIIpaBCAinBast CTOUMOCTb 63.3OBOFO AKTHUBaA ONPCACIIEICTCA B COOTBCTCTBHUU C HACTOAIIUMU
[IpaBunamu.

Ipemus:

JUig ciaydaeB 3aKJIIOUEHHUS ONIMOHHBIX JOIOBOPOB WM 3aKJIIOYEHMS OILMOHOB HAa 3aKJIIOUYEHUE
JIOTOBOpa — MpHUUMTarouiascs (MoJyuiekaniasi orjiaTe) ImpeMus NpU3HAeTCs B KadecTBE J1eOMTOPCKOM
(mpouell KpeIUTOpPCKON) 3aJ0/DKEHHOCTHM B aAary mpusHaHus BIIOU, ecnu omnara npemuu He
npou3BeneHa a0 natbl npusHanus BIIOU. Ecnm mpemus mo onmuoHHOMY AOTOBOpPY (OMIIMOHY Ha
3aKJII0YeHHE J0roBopa) Oblia oruiaueHa a0 jaatel npusHanus BIIDU, To nmoctynuBmas (yrmiadeHHas 3a
cder umymiectsa GoHaa) MpeMust OTHOCUTCS Ha JOXOJbI (pacXxo/Ibl) B IaTy €€ OIIaThI.

B cnydae mpomaxu (mpuoOperenusi) BIIOU mnpuumntaromasics (moziexaias oIuiate) MpeMus
MpU3HAETCSI B KayecTBe AEOUTOPCKOM (Mpoueill KpeauTOPCKOM) 3aJ0HKEHHOCTH B ATy 3aKIIOYCHHS
CHIEJIKH 110 Tpojaxe (nmpuodperenuio) BIIOU.

B cnyusae mpomaxu (mpuobperenus) BIIOU um orcyTcTBUA yCnoBUs YIiaThl TpeMHH (WM
0€3B03ME3IHOCTH MPEJIOCTABICHHUS MIPaBa MO ONLUOHY) IPEMUS HE IPU3HACTCSL.

CnpaBennuBasi CTOUMOCTh J€OMTOPCKOW 3aJ0/DKEHHOCTH IO MpHUYHTaromieics npemun no BITOU
OLICHUBAETCS B MOPSAKE, MPEAYyCMOTPEHHOM pazaenomM 8 HacTosiux [Ipasun. CripaBeqinBas CTOUMOCTh
KPEIUTOPCKON 3aJ0JKEHHOCTH MO TojJiekaiieil orate npemun no BIIOUW ouenuBaercs B mopsike,
MpeAyCMOTPEHHOM NYHKTOM 9.4 HacTtosmux [IpaBu.

Jlebutopcekas 3aJ0DKEHHOCTh 10 MPUYUTAIOIIEHCS TpeMHuH (Tpoyasi KpeAUTOpCKas 3a0KEHHOCTb
1o noJyiexarneit orutate npemun) no BIIOU npekpamaer npusHaBaThesi B Hanbojee paHHIO U3 Jar:

® B JJaTy HUCIIOJIHCHUSA 00513aTENILCTB 110 OIJIATE MMPEMUH,

® B JIaTy JUKBUJALMKU KOHTpareHTa coryiacHo Boeinucke u3 EI'PHOJI;



® B JaTy JUKBUAAUUU (MCKIIOYEHMS]) MHOCTPAHHOIO KOHTpareHTa M3 peecTpa KOMMEpPYECKHX
OpTaHM3aIMi WK WHOTO CXOXKETO MO CMBICITY peecTpa, MPeIyCMOTPEHHOTO 3aKOHOATEIECTBOM
CTpaHbl, B KOTOPO ObLIT 3aperucTpUpOBaH MHOCTPAHHBIN KOHTPAreHT;

e B jary ycrynku npaB no BII®OU (ecnu mepenava mpaB/o0s3aTeNbCTB MO yIJIaTe MPEMUN CIEIYET
W3 YCJIIOBHI COOTBETCTBYIOIIECH CIIEIKHN);

e B JaTy NpOUYEro IpeKpalleHus npaBa TpeOoBaHUS (00sM3aTeNbCTBA) MO OIUIATe NpPEMUH B

COOTBETCTBHUH C JICHCTBYIOIINM 3aKOHOJATEIHCTBOM HIIH IOTOBOPOM.

B cnydae, ecnu 3a10J1KEHHOCTD COIVIACHO YCJIOBMSAM CHAEJKH, BBIIUIAYMBAETCS B BAJIOTE, OTIMYHOM
ot BamoThl onpeaeneHust CYA, nepecuet B BamoTy onpeneneHuss CHA ocyiecTBisercs B COOTBETCTBUU
C IOPSIAKOM, OMUCAaHHBIM B 1. 18 HacTosiuux [IpaBuit.

Oco0ble _yC0BHS B OTHOILIEHMM _NPU3HAHHUS _ONMLUHMOHHBIX JIOTOBOPOB _NVT, KOTOPbIE

3AKJIIOYAITCH OJHOBPEMCECHHO € JOroBopamMm INpoJAaKM HMVIIECTBA, COCTABJAIOHICTIO AKTHBbI

DoHja:

Eciu onmmoHHBIA TOTOBOP YT 3aKJIIOYEH C KOHTPAareHTOM B OTHOIICHUH TMPHUOOPETEHHS B COCTaB
aKTUBOB HMYIIECTBA, KOTOpPOE OBUIO MPOJAHO ITOMY K€ KOHTPAreHTy, W MPEICTABISIET COOOH IO
SKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJaXy UMYIIecTBa B OyaymieM (A0oroBop (GMHAHCHUPOBAHHUS ), TO
MpU3HAHHUE IEPEJAHHOIO II0 IOrOBOPY KYIUIM-IIPOJAXXH HMYIIECTBA HE IIPEKpaIaeTCcs IO MOMEHTA
MpeKpaIIeHus] MPU3HAHUS OMIIMOHA MYT COTJacHO HacTosmmM [lpaBmiam. OneHKa TaKOro UMYIIECTBA
MNPOU3BOJUTCA B COOTBCTCTBHUU C HACTOAIIUMU HpaBI/IHaMI/I. OI[HOBpCMeHHO OTpaXacTCAa 06H3aTCHBCTBO
IO OTIATE ATOTO UMYIIECTBA COTIIACHO YCIOBHSIM OMIIMOHA ITYT.

B cinydae Hanuuus OCHOBAHUM IOJIaraTh, YTO MepeAada UMYIIECTBA (aKTUBA) MO JIOTOBOPY KYILUIU-
MPOJaXH C Y4ETOM OJHOBPEMEHHO 3aKIIOYCHHOTO C HHUM OIIMOHHOTO JIOTOBOpa MYT HPHUBEIET K
nepeaauc BCCX PUCKOB M BbIT'OJ, CBA3AHHBIX C UMYIICCTBOM (aKTI/IBOM), TO MNPHU3HAHHUC TICPCAAHHOTO
UMyliecTBa (aKTUB) JOJDKHO OBITh MPEKPAlIeHO B COOTBETCTBHH C KPUTCPUSMH IPEKpaIIeHUs
Ipu3HaHus, YCTAHOBJICHHBIMU HACTOANIUMU HpaBI/IJIaMI/I A1 COOTBCTCTBYIOLICTO BHJAa HUMYIICCTBA
(axTHBa), a JOTOBOP KYILIU-TIPOJAKH UMYIIECTBA (aKTHBA) U OMIIMOHHBIA JOTOBOP IMYT MPHU3HAIOTCS U
OLCHUBAKOTCA HC3aBUCUMO JpYT OT Apyra B COOTBCTCTBHUU C HACTOSAIIMMHU HpaBI/IHaMI/I. ynpaBHﬂIOHlaﬂ
KOMITaHHSI B JaTy OJHOBPEMEHHOTO 3aKJIIOYCHHUS JOTOBOpa KYIUIM-TIPOJAXH HWMYIIECTBA (aKTHBA) U
OIMMOUOHHOT'0 AOroBopa MMyT COCTABJIACT MOTI/IBI/IpOBaHHOC CYKACHUC O COXPAHCHUH WJIM KC IMCpCAaqc
BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C MIEPETaHHBIM UMYIIECTBOM (aKTHBOM).

6.3. Ocooble ycnosus nepexoo0no2o nepuooa.

Ecnin na pary Havama npumeHeHus Hacrosumx Ilpasui, VYnpasmsaromas komnanus Donpa
ocyllecTBisiIa npusHanue aeuctByromux BIIDOUW B COOTBETCTBMM C HMHBIMM paHee ACHCTBYIOUIUMHU
MPUHLIMIAMH IPU3HAHUSA, TO Y Ipasisronias komnanus Ponaa npoaospkaeT npusHasars takue BIIOU no
HACTYIUICHUS OCHOBAHMM TMpEKpalleHUusT MNpU3HAHMUS, YCTAHOBIEHHBIX paszaenoMm 6.2. IlpaBuwi. B
IIPOTUBHOM cCilydae Ympasisronias koMmnanus @DoHpa cocrtaBiasier MOTHUBHPOBAHHOE CYXKIEHUE O
MpEKpalieHUM MPHU3HAHUS C M3JI0KEHUEM COOTBETCTBYIOIIMX apPryMEHTOB, COTJIACOBAHHOE CO
Crnennanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecnu na nmary Havanma nmpuMeHeHus Hactoammx I[lpaBun VYmopasnswomas kommnaHusg PoHpa He
ocyuiecTsisia npusHanue aeucrByromux BIIDH B cOOTBETCTBMM € MHBIMM PaHEe ACHCTBYHOLIUMU
MPUHIIMIAMH OPU3HAHUSA, TO YTpaBistomas kommnanus Ooxja npoaokaeT He mpusHaBath Takue BIIOU
710 HACTYTIJICHUs HauboJiee paHHETO U3 COOBITHI:



e HayaJo MEepHoJa BPEMEHH, B KOTOPOM MOXKET OBITh PEAM30BAHO IMPABO OJHOW CTOPOHBI
3aKJIIOYUTH JOTOBOD (AKIIETIT) WK TIPaBO TPeOOBATh OJHOW CTOPOHOM OT JIPYro¥ COBEPIICHUS
MPEYyCMOTPEHHBIX OMIMOHHBIM JOTOBOPOM JAEHCTBUM;

e HacTymieHHe 00yCIOBIMBAIOMINX COOBITHH (B CiTy4ae UX HAJMYUS B JOTOBOPE).

B npotuBHOM citywae Ymnpapistomass komnanust @oHga coctaBiisieT MOTHUBUPOBAHHOE CYXIAEHUE O
Ha4yaJie MMpHU3HaHUA C HN3JI0KECHUEM COOTBCTCTBYIOIIIHUX ApPTYMCHTOB, COIrJIaCOBaAHHOC CO
Criennaan3upoBaHHBIM JIEIO3UTaAPUEM.

B cnydae 3akimioueHus JOMOJHUTEIBHOTO COTJIAIICHMS, 3a MCKIIOYEHHEM HW3MEHEHUs TOJIBKO
CTOPOHBI CIEIKHA [0 NPUYMHE PEOpPraHUu3allMd CTOPOHBI CHEIKH, YIpapiswomas komnanus DoHna
OCYUIECTBJISICT MPU3HAHUE 110 OCHOBaHUAM 1. 6.2. [IpaBuil kKak HOBOH CHEIKH.

6.4. Ocoobie ycnosus onpeoenenusn cnpagseonugoit cmoumocmu BIIOU.

VYmpasnstomas kommanuss PoHma AomKHA JTHOO COCTaBUTH MOTHBHPOBAHHOE CYXACHHUE, JTHOO
MIPHUBJICYL OIICHIMKA JIs OICHKU crhpaBemuBoid cTtouMocTH BIIDOU (mmbo OTaenbHBIX MapameTpoB
BII®UN) B Tex caydasx, KoTJia 3HaYCHUE IIEHBI UCTIOJTHEHUS OMITMOHA HEU3BECTHO Ha aary pacueta CHA
Y IS OTICHKH 3HAYEHUS [IEHBI OMIIMOHA TPEOYeTCsl MPUMEHUTH METOIbI TPOTHO3HPOBAHUS.

B cnyuae BO3HUKHOBEHHSI NMPU3HAKOB oOeciieHeHus KoHTpareHta mo BIIDU, 3a wuckmoueHuem
BO3HUKHOBEHUS Je(oiTa WM COOBITHI, MpUpaBHEHHBIX K Aedonty, Ympasisiomias kommnanus donna
BIpPAaBE CKOPPEKTUPOBATh chpaBemnByl0 cTouMocTh BII®UW Ha ocHoBaHMM MOTHBHPOBAHHOTO
cyxnenus. Ilpu HeoOxomumocTn Ympaisitonias komnanuss @oHAa BIpaBe OIEHHUTH CIPABEIUBYIO
ctoumocth BIIDU ¢ ydeTomM BO3HHKIIEro mMpu3HaKa OOECIEHEHHWsS Ha OCHOBAaHWM OTYETa OICHIIUKA,
NOoATOTOBJICHHOTO B MAaKCHUMAJIbHO KOPOTKHUC CPOKH C HAThl BBIABJIICHHA COOTBCTCTBYIOUICIO IMPH3HAKA
o0eCIIeHeHMSI.

B cnyuae nedonra xonrparenra mo BIIOW unm BO3HUKHOBEHHS COOBITHSA, NMPUPABHEHHOTO K
nedonty B oOTHOmEHWHW KoHTpareHTa 1o BIIOU, VYmpasnstomas xommanus PoHma o0s3aHa
CKOPPEKTUPOBaTh crpaBemuByr0 ctouMoctb BIIDM Ha ocHOBaHMM MOTHUBUPOBAHHOIO CYXIACHUS
VYrpasnstomeid KOMIAaHUU JIMOO TPH HEOOXOAMMOCTH OIICHUTH CIPaBeUTMBYI0 cTOMMOCTh BIIDU nHa
OCHOBAaHUM OTYETA OLCHILKKA.

B nensix MOHUTOpHUHTa BOBHUKHOBEHUS MPU3HAKOB 00ECIIEHEHUsI KOHTpareHTa, Aedoiara u cCOObITHH,
NPUPABHEHHBIX K Je(ONTY, a TakKe BbIXOJa KOHTpAreHTa M3 COCTOSHUS oOecleHeHus wiu aedonra
MIPUMEHSETCS TIepeUeHb TPU3HAKOB M COOBITHI, YCTaHOBJICHHBIN B [Ipunoxenun 2.

7 TPU3HAHUE, IPEKPAIIEHUE MPU3HAHUSA U OLIEHKA BJIOXXEHU B
YCTABHBIN KAIIUTAJ OBIIECTBA C OTPAHUYEHHOMN OTBETCTBEHHOCTBIO
N ITPABA YYACTHUSA B YCTABHBIX KAIIUTAJTAX THOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIIUN (3A UCKJTIOYEHUEM HEHHBIX BYMAT)

7.1 Ilpu3HaHMe, NpeKpallleHUe NPU3HAHUSA U OLIEHKA J0r0BOPA (CAeJKH) M0 NPUOOPETEHHIO
WIN peajin3alum 10Jieil 001ecTBa ¢ OrPAaHUYEHHO 0TBETCTBEHHOCTHIO / IPAB y4acTHS
B YCTABHBIX KANMTAJIAX HHOCTPAHHBIX KOMMeEP4YEeCKHUX OPraHu3anuii

B nary 3akmioueHus (HOTapHaJbHOTO YIOCTOBEPEHHSI B Cly4asX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOJATEIBCTBOM) JIOTOBOpA MPHOOPETEHHS] WIM pealu3aldy JoJiel oOlecTBa ¢ OrpaHMYEHHOMN
OTBETCTBEHHOCTBbIO WJIM TIpaB y4yacTHsl B KamuTajlle HMHOCTPAHHOM KOMMEpPYECKOW OpraHu3aiuu
OCYILIECTBISICTCS MPH3HAHME TaKOro JOroBopa Kak axkTuBa (oOs3arenbcTBa). Takol  akTHB
(00s13aTENIBCTBO) TMPHU3HACTCS JO JaThl TPU3HAHUS BIIOKEHUS B YCTAaBHBIA KamuTajd OOIIEecTBa C
OTPaHUYEHHOW OTBETCTBEHHOCTHIO/ TMpaB ydyacTHs B KamnuTajie HHOCTPAHHOH KOMMEpPYECKOMH
OpraHH3alHH.

OreHkKa crpaBeTMBON CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNIbCTBA) CIASAYIOIIMM 00pa3oMm:

CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,



CC ooeosopa peanuzayuu = Cmoumocms no 0ozogopy -CC enoxcenus 6 YK OOO/npas yuacmus
rae:
CC esnoowcenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTb, OTpe/eieHHass B TIOPSJIKE,
yKa3aHHOM B pazjiene 7.2. Ha IaTy OIICHKH,
Cmoumocms no 002080py — CIpaBeINBas CTOMMOCTh 00513aTeLCTB/TPEOOBAHUH 110 JOTOBOPY Ha
JIaTy OLICHKH.

Ecmu IMOJIyd€HHAasA OLICHKA CHpaBe,HHHBOﬁ CTOMMOCTH J0roBopa sBJISACTCSA HOHO}KHTCHBHOﬁ, TO OOIOBOP
MMPU3HACTCA KaK aKTUB. Ecnu onenka OTpULATCIIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

OreHKa CIpaBeUIMBON CTOMMOCTH O0SI3aTEIBCTB 110 JOTOBOPY MPOW3BOAMTCS HA JATy OIECHKH TI0
METOJIMKE, aHATOTHYHON METOIMKE OICHKH CIPABEIJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a0IKEHHOCTH
(cm. m.9.4).

OneHka cnpaBeIMBONM CTOMMOCTH TPEOOBAaHWN TIO JOTOBOPY MPOU3BOIUTCS HA ATy OIEHKH IO
METOJIMKE, AaHAJIOTMYHOW METOJUKE OIICHKH CIPABEJIMBOH CTOMMOCTH JCOUTOPCKOW 3a0JIKCHHOCTH
(cm. 11.8.4.).

7.2 Ilpu3HaHue, NpeKpalleHHe NPU3HAHUS U OLEHKA J10JIeil 001ecTBA ¢ OrPAHUYEHHOM
OTBETCTBEHHOCTHI)/ PAB YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

Brnoxenue B ycTaBHBIN KamuTaj oOLIeCTBa C OTPAHUYCHHON OTBETCTBEHHOCTHIO NMPHU3HAETCS B
JlaTy BO3HUKHOBEHHS IIpaBa Y pasistoniel komnanuu @oxaa Ha 100 B yCTABHOM KalMTaJe B
pe3yabTare:

B cnyuae yupexncoenun Odowecmea ¢ 0epaHuieHHoU 0meemcmeeHHOCMbIO:
e Hanbojee TO3MHSAA W3 JaT: JaTa BO3HMKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTrBep:keHHas Beinmuckoit u3 EI'PHOJI, mnu narta omatel ycTaBHOTO KanuTana.

B unvix cnyuanx:

® COBEpIICHHUS HOTApHAJIBHO YAOCTOBEPEHHOM CIENIKH, HAIPaBIEHHOW Ha MpUOOpETeHHE A0IU
B YCTaBHOM Kamuraje oOLIecTBa, MpU 3TOM JaToM nepexoia (mepeaauu) AOJIU B YCTaBHOM
KalnuTajge POCCUICKOro oOLIecTBa C OTPaHUYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
OIIpe/ieNICHHBIN NaTON BHECEHMsI cOOTBEeTCTBYIoNIEH 3anucu B EI'PIOJI;

e BHeceHus B EI'PIOJI cooTBeTcTByrOmIeH 3amucu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIIUX
JOKYMEHTOB, B CIy4asiX, HE TpeOyIOIIHUX HOTApHAJIbHOTO YAOCTOBEPEHHUS CHEIKHU, B TOM
quciae B pe3ysibTaTe YBEIMYCHHMsS YCTaBHOTO KamuTaja CYIIECTBYIOLIETO OO0IIecTBa B
pesyibpTaTe BKIaga Ympasisitonield komrnannun PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
UCKJIIOUEHHEM ciyvas, korga PoHIOM NpoM3BEIEHA OIuUlaTa 3a YBEJIWYEHHE YCTABHOIO
KamnuTana ¥ JaHHas oIlaTa y4TeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

® UHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoii ®enepauuu, a
TaKkke o00CTOosATeNbCTBa, NpuU KoTopoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEJIUYEHHE
YCTaBHOTO KaluTajla U JJaHHAs OIuIaTa yYTEHA OLICHIIMKOM B OT4eTe 00 OIIEHKE JI0 BHECEHUS
B EI'PIOJI cootBercTByromiel 3amMcu, IpU OSTOM NPU3HAHUE MPOUCXOAUT Ha JaTy
IpUMEHEHHs oTdyeTra 00 OIIeHKE, YYMTHIBAaIOLIero mpousBeaeHHyl0 dDoHmom omary 3a
yBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciydae, €ClM COOTBETCTBYIOIAs 3aluch He OyIeT
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEUYEHHs YCTaHOBJIEHHOI'O CPOKa, B
COCTaBe aKTHBOB MPHU3HAETCS NeOUTOpcKasi 3a0/KeHHOCTh O0IiecTBa Mo BO3BpaTy CyMMBbI
JIEHEKHBIX CPEJICTB, BHECEHHBIX DOH/IOM B OIJIaTy YBEJIMYEHHS YCTABHOIO KAllUTAJIA).

Broxxenne B mpaBa y4yacTHsi B YCTaBHOM KallWTaje WHOCTPAHHONW KOMMEPYECKOW OpraHh3aluu
IIPU3HAETCS] AKTUBOM:

e C JaTtel mepexoga K ympasisromend komnanuu [[.Y. @onpoMm mpaBa y4acTus B YCTaBHOM

KanuTalle ”HOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM



JOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbLCTBOM  CTPaHbI
pErucTpanuu.

Ilpexpawenue npusnanus G10JMCEHUs 6 YCMABHbIL Kanuman oduecmea ¢ O02PaAHUYeHHOU
0MBEemCcmEeHHOCMbIO NPOUCXO0UM 6 0amy npekpawjenus npasa Ynpaenawowei komnanuu Ponoa Ha
001110 8 YCMABHOM Kanumaie 8 pe3yibmame.

® COBEpIICHHUS HOTAPUAJIBHO YAOCTOBEPEHHOM CIEIIKM, HAIIPABICHHOW HA OTYYXACHHUE JOJH B
YCTaBHOM KamuTaje oOIIecTBa, Py 3TOM JaTOW MPEeKpaIleHUs MPU3HAHUA JI0JIU B yCTaBHOM
KaluTalle POCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OIIpeIeNICHHBIN JaTON BHECEHUsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PIOJI;

e BHeceHus B EI'PIOJI cooTBeTcTByrOmIeH 3amucyu Ha OCHOBAHUHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIy4asiX, HE TpeOYIOIIMX HOTApPUAIbLHOTO YIOCTOBEPEHUS CAEIKH, B TOM YHCIIe
B pe3yJbTaTe JUKBUIALNHN OOILECTBa;

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOIaTeIbCTBOM Poccuiickoit deneparuu.

Brnoxxenne B mpaBa y4yacTHs B YCTAaBHOM KalUTajlle MHOCTPAHHOM KOMMEPYECKOW OpraHu3aluu
IIPEKpaIacT IPU3HABATHCS AKTUBOM:

e C Jarbl IpeKkpaueHus y ynpasisiromed xkomnanuu Y. ®ongom mpaBa ydacTtus B
YCTaBHOM  KaluTalle  HMHOCTPAHHOM  KOMMEPUYECKOM  OpraHu3alud,  IOJATBEPKIEHHOMN
COOTBETCTBYIOILIUM JOKYMEHTOM, INPEIYCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
CTpaHbl PETUCTPALINH;

® B MHBIX CIIy4asX, IPEIyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTE€IbCTBOM.

CropaBe/uiiBasi CTOMMOCTh BIJIOKEHHSI B YCTaBHBIM KamuTan oOOIIECTBA C OrPAHUYCHHOM
OTBETCTBEHHOCTHIO / MPaB y4acTHs B YCTaBHOM KamUTalle MHOCTPAHHOW KOMMEpPUYECKON OpraHu3aiiu
OTIPE/ICISAETCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIME TpeOoBaHUSAM Hacrosmux [IpaBun wu
JeMCTBYIOIIETO 3aKOHOIaTeNbCcTBa. B ciyyae BHeceHUsI BKIaJla B UMYLIECTBO WM B YCTaBHBIA KaluTas
OTUET OLOCHIIMWKA ITOJJICKUT OGHOBHCHI/IIO Ha OaTy, Koraa IHOJIHOCTbIO HCIIOJIHCHBI 06$I3aT€JII>CTBa 10
BHECEHHIO TaKOTo BKJIaAa. B mepuoj mMexay naTaMu OLUEHKHU ONpEeJesIeHHas OLICHIIUKOM CIpaBeIuBast
CTOUMOCTD BJIOKCHUS HC U3MCHACTCA 3a HUCKIIIOYCHUCM CJI1y4daCB BO3HHWKHOBCHHS COGLITPIFI, BCAYIIUX K
00EeCIIEHEeHHIO BIOXKEHHS], a TaKxke ciydas JukBuganuu OOmiecTsa.

B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OIICHINMKA CIIpaBeUIMBas CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammaru) mgHel ompenenseTcs Kak
CTOUMOCTHh YHCTBIX AKTHUBOB O6IJ_I€CTBa, NpUXOAAIICIOCd Ha AOJIO BJIOXKCHHUA, 4 MMCHHO B pasMepe
CIpPaBEUIMBOM CTOMMOCTH BHECEHHOT'O MMYILECTBA, OIMpPEIEICHHOW B COOTBETCTBUU C HACTOSIIMMHU
IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIM
KanruTajl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOIO (1)OHI[a, CIipaBCajinBass CTOMMOCTDb
TaKOrO BIIOKEHUS, OIpe/AeJIeHHAasl MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCs Ha JIONI0 MOCTYMHUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOﬁ CTONUMOCTHU
aKTHUBOB, PACCYMTAHHON Ha J1aTy COCTABIIEHUS aKTa paclpeiesieHUs UMYIIeCTBa M IOMMEHOBAHHBIX B
aKTe pacIpeiclIeHUs MMYIIECTBA, OIPEACICHHOM IO CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBHUHU C
Hactosmumu [IpaBunamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIECTBUTHh BHETUTAHOBYIO OlIEHKY B TeueHue 20 (/IBaanaTu) nHe.

8 TNPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS Y OIIEHKA TEBUTOPCKOM
S3AJJOJI’KEHHOCTH U ITPEAOILJIAT

8.1 OOmme nmoJyo:xkeHns

B mensx BbIOOpa MeToma OIEHKHM ACOUTOPCKAs 3aI0JDKCHHOCTh JCIUTCS Ha OIEPaAlMOHHYIO H
MPOYYIO 3a/10J>KEHHOCTb.

ITox omepauMoHHOW MOHMMAaETCH AeOMTOPCKAs 3a0JKEHHOCTb KOHTpAareHTa, BOZHUKAIOIIAS B
X0A€ HOPpMAJIbHOTO OIICPALIMOHHOI0 IUKJIA, KOTOpas GYI[GT rnorameHa B TCUCHUEC ONPCACIICHHBIX CPOKOB,
B Cllyyae MPOCPOYKU HMCIIOIHEHUS 0053aTelabCcTB. JJOMycTUMBIE CPOKH MPOCPOUYKU, YCTAHOBJICHHbBIE IS



OTIEepaIMOHHOIN AeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO OE3HAJE)KHOU K
MOJTYYEHUIO 3aJI0JDKEHHOCTH, a Takke K O00ECIICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyneT
peain30BaHa yMNpapisIollell KOMIaHUeH B MOJHOM 00beMe B CPOKH, YKJIAIbIBAIOIIMECS B HOPMAIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHA C KOHKPETHBIM BHJOM JeOUTOPCKOU
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM TIPOCPOYKHM OIPEACIIEHBl HAa OCHOBAaHWHM BHYTPEHHHMX
CTaTUCTMYECKUX JaHHBIX YIPaBIAIOLICH KOMIAHUU. YKa3aHHas 3aJ0JDKEHHOCTh Oy/IeT peann30BaHa
YIOpaBISIONIEH KOMIAaHUEH B MOJHOM O00bEME B CPOKH, YKJIaJIbIBAIOUIMECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) MIPAKTUKY B3aUMOCHCTBUS C KOHKPETHBIM BUIOM JI€OMTOPCKOI 3a/10J1’KEHHOCTH.

Jlebutopckasi 3aI07KEHHOCTD, TI0 KOTOPOU BBISIBJIEH OJMH WM HECKOJBKO MPHU3HAKOB 00ECIICHEHHS],
yKazaHHbIX B [IpunoskeHuu 2, KpoMe AOMYCTUMON MPOCPOYKH 00S3aTENBCTB B paMKax OMEPAIlIOHHOTO
IIMKJIa, HE MOXKET ObITh TPU3HAHA OTIEPAIIHOHHOM.

Bunpl, ycnoBus mo BHIaM A MPU3HAHUS TEOMTOPCKON 3aJ0JDKEHHOCTH ONEPAIMOHHON, a TaKKe
JOMYCTUMbIE CPOKH HapyLICHHUS YCJIOBUS HCIOJIHEHHUS] 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUS
NeOUTOPCKON 3aJ0JPKEHHOCTH ¢ MOMEHTa IMPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIICHCS B paMKax
JIOBEPUTEIILHOTO YIpaBJeHHs MaeBbIM WHBECTUIIMOHHBIM (DOHAOM MPAKTHKON omucaHbl B [IpunoxeHun
5.

IIpn HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMMCAHHBIX IO BUIAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAJW4Ms U CPOKAa IPOCPOYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OIpEAENseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEATINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuioxennem 2.

8.2 Ilpu3snanme 1eOMTOPCKOI 3210/ 12KEHHOCTH U MPEAONJIAT

Jlebutopckas 3aJ0/DKEHHOCTh NMPH3HAETCs B JaTy, Korza y Ympasisitouled kommnanuu Donna B
COOTBETCTBHUU C JACHUCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanvu UM J0roBOPOM BO3HUKAET
paBo TPeOOBaHUS MMYIIECTBA WIIW TOJYYCHHUS JICHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM YHCIIC B
COOTBETCTBUM C TMOJIOKCHUSAMH JOKYMEHTa, COJEpIKaIlero YyCJIOBHUsS pa3MEIIeHHs IeHHbIX Oymar, u
pelIeH s O BBITYCKE IIEHHBIX OyMmar.

B cnyuae, ecnmu cyneOHBIM aKTOM MO HMCKY M3 CHETKH, COBEepHIEHHOW ¢ akTtuBamu DoHna,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, meHel), WHBIX IUIaTeXel 3a TOJIb30BaHUE JEHEKHBIMU
cpeactBamu PoHJa, KOMIEHCAIMK YOBITKOB U MHBIX IJIaTE€KEH B CBSI3U C HApYIICHUEM IIPaB BIIaJeIIbLIEB
WHBECTUIIMOHHBIX TaéB, MOIJICKAIINX BhIMIATE B COCTAaB akTUBOB DOH/IA, a TaK ke eClH CyIeOHBIN aKT
COJZIEPKUT TMOJIOKEHHUs 0 Bo3BpaTe B DOH/ yIJIaueHHON TOCyJapCTBEHHOM MOLUIHHBI, TaKas JeOuTopcKast
3aJJ0JDKEHHOCTh MPU3HAETCS OTICIIBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JHS €ro BCTYIUICHUS
B 3aKOHHYIO cuily. Takasi neOMTOpcKas 3aJ0JDKEHHOCTh MPHU3HAETCS MPOCPOUYEHHOHW 1Mo mcTteueHuu 14
(ueThIpHAALATH) KaJCHOAPHBIX JHEW C AaThl BCTYIUIEHUS B CHIIy CyJeOHOrO pelieHus (IIOCTaHOBICHHUS),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHON CPOK MCIIOJTHEHUS 0053aTeNbCTBa.

JlebuTopckast 3aJJOJKEHHOCTh 10 CAEIKE, 0 KOTOPOil pazmep TpeOoBaHUS MOATBEPKICH PElICHUEM
CyJa, OTAEIBHO HE IIPU3HAETCS, CPOK MOTALIEHUS TAKOW 3aI0JKEHHOCTH HE U3MEHSIETCS.

Jlebutopckas 3a0JKEHHOCTh, BO3HMKILIAS W3 MHUPOBOIO COIVIALIEHUs (COIJIAIIEHUs O HOBAIWH,
IIPOYMX AHAJOTUYHBIX CIEJIOK) 0 HCKY M3 CHENIKH, COBEPIIEHHOW C AKTUBAMHU, YTBEP)KIEHHOTO
OIIpENICJIEHUEM CyJla, NMPU3HACTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyAeOHOrO akTa B 3aKOHHYIO CUIY B
pa3Mepe, yKa3zaHHOM B MHMPOBOM corjameHuu. OJHOBPEMEHHO NMPOMCXOAUT IPEKpalICHUE MPU3HAHUS
NeOMTOPCKON 3aJI0JDKEHHOCTH TI0 PECTPYKTypupyeMoil crenke. Takas aeOuTopckas 3a10KEHHOCTD
IIPU3HAETCS IPOCPOUYEHHOM 10 UCTEUEHUN 14 (YeThlpHAALATH) KaJE€HAAPHBIX JHEHN C AaThl BCTYIUICHUS B
CHly cyAaeOHOro peieHus: (IIOCTaHOBJIEHUS), €CIM B JJAHHOM JOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJHEHUS 00513aTeNIbCTBA.

CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpENeNsercs B 0OleM TMOopsjaKke ©U B ciaydae
HEOOXOIMMOCTH  OMpENeNsieTcss C y4eTOM KOPPEKTUPOBKH B  COOTBETCTBUU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.



[Topsimok mpu3HaHUS AEOUTOPCKOM 3aOJKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/JaM,
HAYUCIISIEMBIX HAa OCTAaTOK Ha pacyeTHOM cueTe, omucaH B pazaene 3 Hactosmux [Ipasui.

Huxe onucan nopsiiok npu3HaHUsS HEKOTOPBIX IPYTUX BUAOB JEOUTOPCKON 3a10IKEHHOCTH.

8.2.1 JleOuTopckasi 3a10/KEHHOCTH Y IPaBJIsA0LIeil komnanuu nepea @onaom.

Jlebutopckas 3a0KEHHOCTh Y IPaBIISAONIeH KoMmanuu nepe @oHaom npusHaeTcs ¢ JaThl, KOT/aa
y @oHAa BO3HHKACT NPaBO TPeOOBaHUS JCHEXKHBIX CPEJCTB HIM MMYIIECTBA OT YIPaBISIOLICH
KOMIIaHUH.

[Ipekpaienue npu3HaHus AEOUTOPCKOM 3a0JKEHHOCTH YTpaBAoNel komnanuu nepea OoHaom
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs WIN B IeHb IPEKPALICHUs OCHOBaHUM /7151 MpaBa TpeOOBaHUS.

B CIyd4ac IMPCBBINICHHUA B OTYCTHOM TIOAY BCIMYHMHBI PACXOAOB, CBA3aHHBIX C HOOBCPUTCIIBHBIM
ynpasineHueM @OHIOM, B TOM 4YHCIE€ B cllydae O€3aKIENTHOIO CHUCAHMs, HaJl BEIUYMHON
MAaKCUMaJbHOTO pa3sMepa TaKUX pacxol0B, YCTaHOBIEHHOIO IIpaBuiamMu NOBEPUTEIBLHOIO YIIPABIICHUS
®donmoM, aeOUTOpPCKas 3aJ0DKCHHOCTh YTPaBISAIOMIEH KOMIAHUHM TPU3HAETCS B pa3Mepe TaKoro
MPECBLIIMICHUA, OIPCACIICHHOTO Ha NAaTy BOBHHUKHOBCHHA TAKOI'O IMMPEBLIMICHUA 1O MOMCHTA €€ IMMOTallICHHA.
AHaJOTHYHBIN MOAXO0J MPUMEHSETCS B Cly4yae OIulaThl 3a cyer umyimiectBa donaa pacxomos, He
npeaycMoTpeHHbIX [IpaBunaMu qoBepUTENBHOrO yipasieHuss QoHI0M.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMOTpeHHBbIM [Ipuoxxennem 2.

8.2.2 OmnepanuoHHasi apeHaa

ITo moroBopam apeHAbl, IO KOTOPBIM Y IpasirAromas komnanusg Ooxga BeICTyNIaeT apeHI0AaTeIeM,
neOuTOopcKast 3aJI0JDKEHHOCTh B CyMME IUIAaTeXa, MOJUIeXKAIIEro OIIaTe 3a PacyeTHbIM nepuos (Mepuos,
OINpEeAEsEMbI JOrOBOPOM apeHAbl, KaK MEpPHOJ, 3a KOTOPbIA INPOU3BOJIUTCS apEHIHBIN ILIATEX)
IIPU3HAETCS:

- B IaTy OKOHYaHHUA TEKYILETO PaCUETHOIO IIEPHUOIa;
- B gaty onpeneneaust CHA.

JleGutopckas 3a10JDKEeHHOCTh IPeKpalaeT MpU3HaBaThCs:

- B 1aTy €€ OIJIaThl apeHIaTOPOM (MCTIOJTHEHHSI 0053aTEIIbCTB);

- B IaTy YCTYIIKH IIpaBa TpeOOBaHUs K JOJIKHUKY;

- B JIaTy JIMKBUJIAIIMM KOHTPAareHTa COrjacHO MH(OpMaIK, PacKpbITON B OQHUIMATIBHOM JOCTYITHOM
uctouHuke (B ToM uucie 3anucu B EI'PIOJI o nukBuaanum KOHTpareHTa B MOPSAKE, YCTAHOBIEHHOM
3aKOHO/IaTEeIICTBOM).

Ecnu apenaHas miuaTa BHECEHa apeHAAaTOPOM aBaHCOM, TO MpEKpallleHHe MpPU3HAHHU AeOUTOPCKOI
3aJJOJDKEHHOCTH  NPOU3BOAMUTCA OJHOBPEMEHHO C IPEKpallleHMEeM MpPHU3HAHUSA  KPEeIUTOPCKOMH
33JI0JKEHHOCTH 10 COOTBETCTBYIOIIEMY MOJIYyYEHHOMY aBaHCY.

CrpaBeyiiBas CTOUMOCTbD 33/10JKEHHOCTH PACCUUTHIBAETCS 110 (popmyIie:
t—ty+1
N3 =Px——0,
eoe:
P - apeHIHBIN IUIATEXK, OTHOCAIIUNUCS K TEKYIIEMY IIEPUOAY;
t - mata OLIEHKH,
to - JlaTa Hayajla pac4E€THOIO IEpUOAA;
t, - 1aTa OKOHYAHMsI PaCYETHOTO NIEPUOJIA.

B cj1ydae, €CJIM JaTa MpU3HaHWA aKTHBaA pas3indacTCAa C MOCICIHUM AHEM IIEpHoaa, OIpeaAciIsaceMoro
AOTOBOPOM apCHABI KaK ICPUO, 3a KOTOpBIfI MPOU3BOAUTCA apeHHHLIﬁ IJIaTeXK, B CBA3U C TEM, 4YTO Takoi



MOCNIEAHUIM JIeHb SBISETCS HEpaOOyuM JHEM, TO CIpaBEUIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEAHETO JIHS PACUETHOIO NIEpUOAa IO JO0TOBOPY.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuioxxennem 2.

I[I/IBHIICHIII)I H J0X0AbI OT YYaCTHUA B o0miecTBax ¢ orpa}mqe}moﬁ OTBETCTBCHHOCTBIO, 10XO0AbI
0T yJacCTHus B 10rOBOpP€¢ HHBECTHIIMOHHOT0 TOBaApHIIECTBA

I[e61/1Topc1<aﬂ 3a0JDKCHHOCTD II0 JUBHUACHIAAM K IIOJYYCHHUIO RO UEHHbBIM 6ymazaM poccuﬁcxux
IMUMEHNMO6 NIPU3HACTCA:

- IJIsl TOPTyeMbIX IIeHHBIX OyMar - B JaTy, C KOTOPOW IEHHBIE OyMarn HaYMHAIOT TOProBaThCs Oe3 ydera
OOBSIBICHHBIX AUBHUIICHAOB/N0X010B. McTounnk nHpopManuu — nHpopMarmoHHoe areHTcTBo «MHTepdaKcy);

- VISl HETOPIyeMbIX HEHHbIX OyMar, a TaK e B CJIy4ae HEBO3MOKHOCTH ONpeIeJuTh JATy, ¢ KOTOPOH
LEHHBIE OyMard HAYMHAKOT TOProBaThCs 0€3 yueTa 0ObABIECHHBIX TUBHIECHIOB/I0X0I0B 8 HaAuboiee N030HION0 U3
CReoyiowux 0am:

¢ JaTa 3aKpLITUA PECCTpa MO BbIIJIATy AUBUIACHIOB,
¢ JaTa OMMpCACIICHUA pasMCpa AUBUACHAA, NTPUXOAAIICTOCA HAa OJHY aKIIHIO.

Hcrounnkamu naHubix o gatax seisorcs HKO AO HP/I, nndopMalinoHHbIe ar€HTCTBA, CAUTBI SMHUTCHTOB.

JlebuTopckast 3a10/5KEHHOCTD 0 TUBHJICHAAM K TOJTYYCHHUIO MO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHM OB U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHASI C KOTOPOM COBEPUICHUE CAEIIOK
Ha Oup)Ke HE MNPUBOAUT K TONAAaHUI0O B peectp akuumoHepoB (DVD EX DT), packpbIBaeMyro
nHpopMmanmonHoit cucremoit Uurepdakc. B orcyrcreun unpopmanun o DVD _EX DT - nara, Ha KOTOpYIO
OTIPENEIIIOTCS JIMLA, UMEIOLINE NPaBO Ha MOJy4YeHHE AMBUIACHIOB/N0Xoa0B. [Ipu oTcyTcTBHM MHpOpMaLuM U3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIIE O pa3Mepe NPUUUTAIOIIUXCS BBIILIAT) — AEOUTOPCKAs 3aA0JDKEHHOCTh
TIPU3HACTCS B JIATy 3a4MCIICHUS IEHEXHBIX CPEICTB HA PacUYeTHHIN cUeT ymparistromeit kommanauu J1.Y. [THO (B
TOM 4ucIIie Ha cueT opokepa [TUD).

CrpaBeanuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPEIENAETCS B CyMME, PaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, MO KOTOPhIM Ympasismoomas komnanus @PoHxa umeer NpaBO Ha IOIY4YCHHE
IVBHUJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX JAWBUICHAOB Ha OJHY aKIMIO 3a BBIYETOM HAaJora,
YAEPKMBAEMOIO0 y HMCTOYHHKA BBIILIATBHI, €CIM INPUMEHMMO, C YYETOM YCJIOBMM, OINMCAHHBIX B
[IpunoxkeHun 5 nud JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBenauBONM CTOMMOCTH
NEeOMTOPCKOW  3aJI0JDKEHHOCTH — KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuKcanmud  peecTpa
aKIIMOHEPOB/BIAICNIbLIEB IIEHHBIX Oymar JUisl BBHITUIATHI AMBHJICHIOB/I0XO0/I0B MM HA JaTy, HAa KOTOPYIO
OIIPENENIAIOTCA JIMLA, UMEIOLINE MPAaBO Ha IMOJy4YE€HUE IUBUACHIOB/IOXOJ0B, ONPEAEISAETCA C y4ETOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CIIENOK.

JleGutopckas 3a0JKEHHOCTh MO TUBUAEHAAM K IOJIYYEHHUIO 1O 0eno3UmapHuimM pAcnucKkam Ha
aKUMM ONpEeNeNsaeTcss B CyMME, paBHOM IIPOM3BEACHUIO KOJMYECTBA PACHHUCOK, [0 KOTOPBIM
VYnpasnsromas koMnanuss @oHAa UMeeT NpaBo Ha MOJyYEHHUE AUBUICHOB, HA BEIMYMHY OOBSBICHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK AUBHUAECHOB Ha OJHY PACIHCKY 3@ BBIYETOM Pacxoa0B (KOMHUCCHUI)
B CJIy4ae, €ClIi CyMMa TaKUX pacxo/0B (KOMUCCHI) OIpeiesieHa ¥ HaJlora, YAEepKUBAaeMOro y HCTOUHUKA
BBIIUIAThl, €CIM NMPUMEHUMO, C YYETOM YCIOBHUH, onucaHHbIX B [lpunoxeHnuun 5 nns AaHHOTO BUAa
3aJJOJDKEHHOCTH. B ciydyae M3MEHEHUs] SMUTEHTOM JEMO3UTapHBIX PACUCOK BEIMYMHBI JUBHJIECHIOB U
(unmM) pacxonoB (KOMHCCHI) Ha OJHY paclUCKy, yKa3aHHas J1eOUTOpPCKas 3a10JKEHHOCTH ITOJJICKUT
KOPPEKTHPOBKE Ha ATy OMYOJIMKOBAHUS COOTBETCTBYIOLIEH HH(OPMALIHH.

Ecimu Benmumua AUBUJCHIOB Ha ACIIO3UTAPHBIC PACIIMCKU 06’[>$IBJIGH8. B BaJIIOTC, OTJIMYHOU OT
BamoThl onpeaenenus CUA, To neOutopckas 3aJ0JDKEHHOCTh MPU3HACTCS B TOW BAIIOTE, B KOTOPOM
Obuta 00bsiBIeHA BhIIUIaTa. CrHpaBeayiuBasi CTOMMOCTb TaKOW J1€OMTOPCKOM 3a7J0JKEHHOCTH B BAIIOTE
onpeaenenuss CHA onpenensercs B COOTBETCTBUU ¢ 11. 18 HacTtoamux [Ipasu.



JleObuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT YydyacTuss B OOIIECTBE C OrpaHUYeHHOU
OTBCTCTBCHHOCTBIO IPU3HACTCA B JAaTy NPUHATUA NaAHHBIM 06H.[€CTBOM peuicHud O BBIIIJIATC 10XO0O0B, U3
KOTOPOTO MOKHO MACHTU(UIMPOBATH CyMMY Joxoza. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JIKEHHOCTH
OTpeJEseTCs B CyMME, paBHOUM MPOU3BEACHUIO KOJMYECTBA JOJEH Ha pa3Mep A0X0/a, MPUXOISAIIErocs
Ha OJHY JOJI0, 3a()MKCUPOBAHHBIN B PEIICHUHU, C YUETOM YCJIOBHH, onmucaHHbIX B [Ipunoxenun 5 mis
JTAHHOTO BUJIA 33/I0J>KEHHOCTH.

Jlebutopckas — 3aJ0JDKEHHOCTh 10 IOJYYEHHIO 4YacTH  NPUObUIM  OT y4acTUsi B JIOTOBOpE
MHBECTUIIMOHHOTO TOBApUIIECTBA (paclpeiesieHuss JOXOJ0B HWHBECTHIIMOHHOIO TOBApHILECTBA)
IIPU3HACTCS B ATy IMOJIyYCHHs YBENOMIICHMs O IPUHATHM PEIICHUS JIMLOM, YIOJIHOMOYEHHBIM
JIOTOBOPOM MHBECTUIIMOHHOTO TOBAPHIIECTBA, O BHIILUIATE MPHUOBUTN U (WIM) YAaCTU NPUOBUIA OT Y4aCTHs
B JIOTOBOPE  MHBECTUI[MOHHOIO  TOBapuulecTBa  (pacnpeiei]eHMHd  JOXOJ0B  MHBECTUIIMOHHOIO
toBapuinectBa). Ilpu orcyrctBum uH(pOpManuu (B TOM YHCIE O pa3Mepe MPUUUTAIOIIUXCS BBITIIAT)
neOuTOpCcKasi 3a0JKEHHOCTh IIPU3HAETCS B JaTy 3a4MCIICHUS JCHEXKHBIX CPEICTB Ha PAcUETHBIM CUET
Vnpasmsromeit  komnanuu  @onpa.  CropaBeanuBas CTOMMOCTb — A€OMTOPCKON  3a10KEHHOCTH
[0 MOJYYEHUIO  4YacTHM  NpUOBUIM  OT y4acTUsl B JOrOBOPE  HHBECTUIMOHHOIO  TOBapHIIECTBa
(pactipenienieHnsl J10XO/0B WHBECTHIIMOHHOTO TOBAPHILECTBA) OIPEICNSETCS B CyMME OOBABICHHOMN
OpUOBLIM, TNPUXOAALIEHCS Ha JA0JI0, COOTBETCTBYIOIIYKO BKJIagy B oOLIee JAeI0 IO JOrOBOPY
MHBECTULMOHHOI'O TOBAPUIIECTBA, C YUETOM YCJIOBMM, ONUCAHHBIX B [Ipmiioxenuu 5 i 1aHHOrO BUAA
3aJI0JDKEHHOCTH.

B cnydyae Bo30OykaeHUM Mpolueaypbl OAHKPOTCTBA B OTHOIIEHWH SMUTEHTa (JIMIla, 00S3aHHOTO IO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUIIMATHPHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKOMN 3aJOIKEHHOCTH 110 BBITIATE NUBHICHAOB paBHa 0 (HYIIO).

B uHBIX choydasx ~BO3HUKHOBEHHUS NPU3HAKOB OOECIICHEHMsI CIIpaBeljuBas CTOUMOCTh
3aI0JDKEHHOCTH ~ OMPENENSeTCss C  YYEeTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  TMOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. JleOuTopckas 3a10/2KEHHOCTD M0 10X0aM MHBeCTHIMOHHBIX NaeB [IU® u naes (axumii)
HHOCTPAHHbIX HHBECTHLHMOHHBIX (JOHI0B, AN KOTOPBIX BXOIAT B cocTaB umyiecrsa [IU®

Jlebutopckasi 3al0JDKEHHOCTh TIO0 JI0XOJlaM HMHBECTUIMOHHBIX MmaeB [IM® wu maeB (akimmii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOAAT B cocTaB umymiectsa [ID npusnaercs B
JaTy BOSHUKHOBEHUS 0053aTeILCTBA 110 BBITUIATE JI0X0/a, YKa3aHHYIO:

® B OTHOIICHWH MHBECTHIHMOHHBIX MaeB [IN®D - B coobmennn ynpainsromnieii komnanuu [THUD
O BBHIIJIATE J0XO0Aa MO UWHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiiTe
ynpasistomed komnanuu [IM® wnm HampaBieHHOM B ajpec YNpaBisoMIed KOMaHWUU

doHAa;
e B OTHOIICHUM TaeB (AKIMi) MHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOPHIC BXOIAT B
coctaB umyniectBa [IM®, - nmata, ¢ KOTOpOil HMHOCTpaHHBIC IIEHHBIC OyMard HAYMHAIOT

ToproBatbcss 0Oe3 ydera oObsBieHHbIX auBuaeHAoB (DVD EX DT) B COOTBETCTBUM C
napopmanueir AO HPJl wim uHpOpManmmu O BHIILUIATE 10XO0Ja Ha OQHUIIMATLHOM CcalTe
YIpaBIOLIEH KOMIAaHuu. B orcyrctBum mHdpopmammu o DVD EX DT - parta, Ha KOTOpPYIO
OIIPECIIAIOTCA JINIIA, UMEIOIIHE TIPABO Ha MOTyYCHNE TUBHUACHIOB/J0XO0/IO0B.;

B CyMMe€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YYETOM YCJIOBHH, ONMUCAHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KEHHOCTU. [lpu omnpeneneHuu cnpaBeIMBOM CTOMMOCTH
NeOUTOPCKON  3a/JI0JDKEHHOCTH  KOJMYECTBO ILIEHHBIX Oymar Ha Jary (uUKcauu peecTpa
aKIIMOHEPOB/BIAJIEIBIIEB [IEHHBIX Oymar njisi BBITLJIATHI TUBHUICHIOB/I0XO00B WM HA ATy, HA KOTOPYIO
OTIPECTISIOTCS JUIA, UMEIOIINUE MPABO HA TMOJYYCHHE TUBUICHIOB/JOXOJIOB, OMPEACISETCS C y4eTOM
3aKJIIOYEHHBIX, HO HEUCITOJIHEHHEIX CIEIIOK.

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmii)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHMIOB, Al KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamaet
MPU3HABATBCS B JIaTy UCIOTHEHUS OO0S3aTENbCTB YNPABISIONICH KOMIIAHWEH, MOATBEPKICHHOM



0aHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnier kommananu J1.Y. [TU® /otueTom 6pokepa YK
[MNo®.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuioxxennem 2.

8.2.4. CpexacrBa, neperaHHble 0 OPOKEPCKHUM /10r0BOpaM

Jlebutopckas 3a70/DKEHHOCTD TI0 CPEeICTBAaM, MepelaHHbIM MPO(EeCCHOHAIBHBIM YYaCTHUKAM PHIHKA
[IEHHBIX OyMmar mo OpOKepCKMM M HWHBIM JIOTOBOpaM, MPH3HAETCA C JaThl OTPAKEHUS MOCTYIJICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHH CYeT/CHelUaNbHbI CYET COIIAaCHO OT4YeTy OpoKepa MM C JaThl
BO3HHMKHOBEHUS Y YTIpaBisiomei kommannu PoHsa npaBa TpeOOBaHMS ASHEKHBIX CPEACTB OT Opokepa B
pe3yabTare oneparuil ¢ eHHbIMu Oymaramu. Hauncnenue u cnucanue J1eOUTOPCKON 3aJJ0KEHHOCTH B
pe3ynbTaTe OINepalyif, CBA3aHHBIX C IEPEUYHUCICHHEM JICHEXKHBIX CpPEACTB C PacuyeTHOTO Ha
OpoKepCKuil/crienuanbHblii CYET WM BBIBOJIOM CPEACTB C OpPOKEPCKOTro/CIEHUalbHOTO HAa PacUeTHBIN
CUeT, OTPAKAIOTCS B y4eTe Ha OCHOBAaHMHU OTYeTa Opokepa. MIHbIe onepanuy Mo N3MEHEHHUIO 1eOUTOPCKOI
3aJJ0JDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAHUH MOTYYE€HHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB
0 MpoBeAeHUHU onepauuii ¢ aktuBamu Ooxpa.

Jlebutopckas 3a70/DKEHHOCTD TI0 CPEeICTBAaM, MepelaHHbIM MPO(EeCCHOHAIBHBIM YYaCTHUKAM PHIHKA
LIEHHBIX OyMar, onpenesnseTcsi B HOMMHAIbHOM CyMMe ocTaTKa JEHEXHBIX CPE/ICTB Ha JaTy OLIEHKH, C
Y4E€TOM YCJIOBMM, ONUCAaHHBIX B [IpritokeHnu 5 U1t JaHHOTO BUAA 3aJ0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH ONpENeNseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu stom B memsax
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCA KpeAUTHasl opraHu3anus/0aHk, B KOTOpol y Opokepa
OTKPBIT CIIEUUANbHBIA OPOKEPCKUil cUeT.

8.2.5. He3aBepueHHbIe pacyeThl

JleGutopckas 3aJ0KEHHOCTh 110 HE3aBEPIICHHBIM ciefikaM ¢ akTuBamMu DoHJa MpHU3HAeTCsl B JaTy
WCIIOTHEHUST YTpaBisitonieil komnanueidr @onma o0s3aTeNbCTB 10 JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYYCHHUC JNCHCKHBIX CPCACTB OT KOHTpArcHra, B TOM 4YHCJIC OT GaHKa, BBICTYNAOMICTO UCIIOJIHAIOIMUM
0aHKOM, TI0 CIIeJIKaM C aKKPEAUTHUBHOM (POPMOI pacueToB.

IIpenomiatel IEHEXHBIX CPEACTB KOHTpAareHTaM IO JIOTOBOpaM OKa3aHUs YCIyr, IPUOOpeTeHUs
LIEHHBIX OyMar, a TakXe WHBIX aKTHBOB, NPU3HAIOTCS B JATy CIUCAHMS JCHEKHBIX CPEICTB CO CYeTa
VYpasnsatowmen komnanu OoHa B [0JIb3y COOTBETCTBYIOIIUX KOHTPAT€HTOB.

CrpaBeyiiBass CTOMMOCThH 3aJ0JDKCHHOCTH B Clydae HEOOXOJMMOCTH OIpPEISIIeTCS C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TaKOW KOPPEKTHPOBKH IO CJICIKAM C aKKPECIUTHBHOW (POPMOM pacyeToB ¢ MCIOJIb30BAHUEM MOKPBITHIX
0€30T3bIBHBIX AKKPEIUTHBOB KOHTPAreHTOM IPH3HAETCS KPEAWTHAsl OpraHu3alis/0aHK, BBICTYMAIOIIUI
HUCIIOJTHAIOIMM OaHKOM.

8.2.6. JleOuTopckasi 3a10/I5KEHHOCTD M0 pacyeraM ¢ SMUTEHTOM J0JIrOBOM LEHHOM
oymaru

ﬂe6I/ITOpCKaH 3aJ0J2KCHHOCTh B OTHOLICHHH 0053aTeNLCTB SMUTEHTA II0 BBIILIATE KYIIOHHOT'O
J0X0Ja, a TaKKC€C 4aCTHYHOI'O MJIM IMOJHOI'O INOralllCHMSA JIOJITOBOM ILICHHOMH 6YMaFI/I NpU3HACTCA B OATy
HACTYIUICHUA 00513aTeNILCTBA YMHUTEHTA 110 OIJIATE TAKHX 00S3aTEIbCTB.

CropaBe/uinBasi CTOMMOCTh TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENseTCs] B HOMUHAIBHOM
CTOMMOCTH TOIJICKAILECH MOTaIICHUIO 33JJ0JKEHHOCTH, ¢ YYETOM YCJIOBUM, onKrcaHHbIX B [Ipmioxxenun 5
Ul JTaHHOTO BHJa 3ago/pkeHHocTd. CrpaBeanuBas CTOMMOCTb — 33J0JDKEHHOCTH B CiIydae
HEOOXOIUMOCTH  ONpEeNesieTcss C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUU C  MOPSAIKOM,
npexycMoTpeHHbIM [punoxkenuem 2.



[Ipexpaienue npu3HaHus JaHHOU AeOUTOPCKOM 3aJ0KEHHOCTH MMPOUCXOIUT B AATy MOCTYIJICHUS B
coctaB akTUBOB DoHJa [EHEXKHBIX CpPEICTB WJIM HHOTO HMMYLIECTBEHHOIO HKBHUBAJEHTa B CUET
MOTalIeHNs YKa3aHHOM 3aJ0>KEHHOCTH.

8.3. Ilpekpamenue npu3HaAHUA AeOUTOPCKON 3a10/KEHHOCTH M MPEAOIIIAT

Ilpuznanue oebumopckoii 3a00.19icenHocmu u npedoniam Donoa npekpawaemces 6 ciyuae:

® HCIIOJIHEHUs 0053aTENbCTBA TOJKHUKOM;

e [Iepelaud COOTBETCTBYIOIIETO MpaBa Ympapistoomed kommnanuedn @DoHga Mo AOroBOpYy
LECCUU;

e BHeceHusa B EI'PIOJI cBeneHuil 0 NMKBUAALMM KOHTPAreHTa B IOPSIKE, YCTAHOBIEHHOM
JNENUCTBYIOLIUM 3aKOHOIATEIbCTBOM;

® [poyero IMpeKpamleHuss mpaBa TpeOOBaHHA B  COOTBETCTBUM C  JACHCTBYIOUIUM
3aKOHOAATEIBCTBOM UJIM IOTOBOPOM.

8.4. Ouenka 1eOMTOPCKOI 3210JKEHHOCTH M IIPEAOIIIAT

B HOMuUHanbHOI cymme 00s3aTenbeTBa (B CyMME OCTaTKa 3a0JDKEHHOCTH), TIOMJICKAIIETO OIlaTe
JNOJDKHUKOM, Ha Jaty omnpeneineHuss CYA oneHMBArOTCS BHUABI 3a/10JDKEHHOCTH, OIPEIEICHHBIE B
[Tpunoxenun 5. TIpeBBIIICHHE CPOKOB TIOTALICHUS OMNEPALMOHHON JEOMTOPCKON 3aJ0KEHHOCTH,
ompenensieMoil B cootBeTcTBUM ¢ [Ipunmokerrem Ne 5, Bieder ee 0OECIEHEHHE C y4eTOM KPEIUTHOTO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B [Tpunoxxenun 2.

B ciydae HEBO3MOXHOCTHM TIPOM3BECTH OILIEHKY HOMHHAJIBHOW CYMMBI 00s3aTelIbCTBA B
COOTBETCTBUHM C HacTosSmmMH [IpaBumaMu I OIICHKH CHIPABEUIMBONM CTOMMOCTH JI€OMTOPCKOMA
3aJI0JDKEHHOCTH MCTIONB3YETCS IIeHA, ONPEACICHHAs HAa OCHOBAaHUHW OTYETa OLICHIIMKA, COCTABIICHHOTO HE
panee 6 (Illectn) mecsueB no aatsl onpeaenenus CHA. B nepuoa Mexay JaTaMu OLEHKH OmnpeereHHas
OIICHIIIMKOM CITpaBeUIMBas CTOMMOCTh HE HW3MEHSCTCS, 3a HCKIIOYCHHEM CIIy4aeB BO3HUKHOBEHUS
COOBITHH, BeAyIIUX K obeclieHeHnto coryacHo [punoxenuto 2.

B ocTanpHbIX ciiydasix qeOUTOpCKasi 3a10JKEHHOCTh OIICHUBAETCS 10 MPUBEICHHON K JJaTe OLEHKU
CTOMMOCTH OYIyIIMX TOTOKOB, PAaCCUMTAHHOW B COOTBETCTBUU C [IpmimoxeHweM 2 K HACTOSIIHM
[TpaBunam.

Eciu B pesymbrare coBepuieHHs caenok ¢ wumymectBom [IM® Bo3HuMKaeT neOUTOpCKas
3a/I0J>KEHHOCTh, W, COTJIACHO YCJIOBHUSIM CHIEJKH, HE OIpEAENICHa KOHKPETHas JaTa €€ MOTranleHus, HO
yKa3aH MpeAeibHbI CPOK, B TEUCHHE KOTOPOTO Takas 3aJ0JKEHHOCTh JIOJKHA OBITh MOTaIlieHa, TO IS
ONpENEICHUsI CHPAaBEJIMBOM CTOMMOCTH CpPOK TOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MakCHUMaJdbHBIM B OTCYTCTBHE€ OOOCHOBAaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO)  CYXKICHHS
YIPaBJISIONEH KOTTAaHUHA 00 MHBIX CPOKaX MOTAIICHHs TAaKOW TeOUTOPCKOM 3a0IKEHHOCTH.

Ecnu ycnoBust cnenku, au0O0 pelleHHE YYaCTHMKOB O BBIIUIATE J0XOJa OT IIpaBa ydacTHUsS B
YCTaBHOM KalluTaJleé B MHOCTPAHHBIX KOMIIAHMSIX, MO0 pELICHHE JIMIA, YIOJIHOMOYEHHOIO J0rOBOPOM
MHBECTULIMOHHOTO TOBApHUIIECTBA, O BhIJIaTe yacTu mnpubObutm ot yuactus B JAUT (pacmpenenenus
J0XOJI0B MHBECTUI[MOHHOI'O TOBApUILECTBA) HE COJAEP’KAaT KOHKPETHOM JaThl MOrameHus AeOUTOPCKOMN
3aI0JDKCHHOCTH M OTCYTCTBYET IPENEIbHBIM CpPOK IOramieHus, TO Uil LeJIed OIpeaeiIeHUs
CIpaBeIIMBON CTOMMOCTH TaKOM CpPOK MOXET OBbITh YCTAHOBJIEH HAa OCHOBAaHMM OOOCHOBAaHHOI'O
9KCIIEPTHOIO (MOTUBUPOBAHHOI'O) CYXK/I€HHUS YIPABISIOLIEH KOMIIAHUH.

JlebuTopckasi 3aJ0JIKEHHOCTh, MOAJIEKAIas MOTAlllCHUI0 UMYILIECTBOM, BO3HHUKINAS MO JI0TOBOpaM
MEHbI, HOBAllMU U JAPYTUM aHAJIOTHYHBIM JIOrOBOpaM, B TOM YHCJE B COOTBETCTBHH C MOJIOKEHUSMHU
JOKYMEHTA, COJIeP>KAalllero yCIOBHs pa3MElIeHHs] LIEHHBIX OyMmar, ¥ pelieHus O BBITYCKe LIEHHBIX Oymar
(3a UCKIIIOYEHUEM JeOUTOPCKON 3aJ0JDKEHHOCTH, BOHUKIIECH B pe3ylbTaTe Nepefadn eBpooOIuranui B
OIJIaTy 3aMelIAloIIMUX OOJUraluil Mpu WX pa3MEIIeHHWH), OLEHUBAETCS MO0 CTOMMOCTH HMYIIECTBA,
MOJJIEXKALIETO NOJYUYEHHUIO, B COOTBETCTBUHU C MOPSAKOM OIIPENEIEHUS] CIPABENINBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosuuMu [IpaBuinamu ¢ yd4eTroM KpeAUTHOTO PUCKa B COOTBETCTBUU C
MeToAaMu, ykazaHnHbIMU B [Ipunoxxenun 2.



CrpaBeaniuBas CTOUMOCTb JA€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HMKIIEH B pe3ylbTaTe Mepenayu
€BpOOOJIMraiii B OIJIaTy 3aMEINAloNMX OONMraluMidi Impu UX pa3MelleHHH (B TOM 4YHCIE B Ciydae
nepenayn (yCTYNKH) BCEX HMYILECTBEHHBIX M MHBIX MpaB IO €BPOOOIUTAlMSIM POCCUMCKUM
IOPUIMYECKUM JIUIaM), TIPU3HACTCS PAaBHOW CIIPAaBEVIMBOM CTOMMOCTH €BPOOOJUTaluii, epelaHHbIX B
OIJIaTy 3aMelIalomuX OOJUrauui, Wik Mo KOTOPBIM IepeaaHbl (YCTYIUIEHBI) BCE MMYILIECTBEHHBbIE U
WHBIE TIpaBa pPOCCHHMCKMM opuandeckuMm JnumaMm. CrpaBemiuBas CTOMMOCTb —€BPOOOIHTaIHiA,
MepelaHHbIX B OIUIaTy 3aMeIlaloluX OOJurauui, Wik HOo KOTOPBIM IepeaaHbl (YCTYIUIEHBI) Bce
MMYIIECTBEHHbIE M MHBIE MIPaBa POCCUHCKUM IOPUIUYECKUM JIMIAM, ONPENEeNsIeTcsl B OOLIEM MOpsAIKe B
cootrBercTBUU C [IpaBunamu CYUA, ¢ y4eToM HAKOIJIEGHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONpeAceHUs
CIpaBEIIMBON CTOUMOCTH J€OUTOPCKON 33]J0KEHHOCTH.

B cnydae BO3HUKHOBEHHSI TIPU3HAKOB OOECIIEHCHMS] HSMHUTEHTA 3aMEIIalonIuX OOJIUTaIlHid,
CIpaBeUIHBasi CTOMMOCTb  JeOUTOPCKON 3aJO0HKEHHOCTH OMpENessieTcss MOCPEICTBOM IMPUMEHCHHS
MEeTO/a TMPHUBEICHHONW CTOMMOCTH OyIyIIMX JCHEKHBIX MOTOKOB K €BPOOOJWTAIMSAM, TEPETaHHBIM B
OIJIaTy 3aMemaloNMX obnuramuii (B TOM 4YHCNIE, MO KOTOPBbIM TepenaHbl (yCTYIUICHBI) BcCe
MMYIIECTBEHHbIE M HWHBIE TIpaBa POCCHMCKAM IOPUAMYECKUM JIMIaM), C y4E€TOM KPEIUTHBIX PHCKOB
sMUTEeHTa 3aMmemaonux oonuramuii (Ilpunoxenue 2).

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OHpENENseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMOTpeHHBIM [Ipuoxxennem 2.

9. NMPU3HAHUE, MIPEKPAIIIEHUE IPU3HAHUA U OIIEHKA KPEJTUTOPCKOH
3AJJOJIKEHHOCTH

9.1 Ilpu3dHaHHMe KPeIUTOPCKOM 32/10/2KEHHOCTH

Kpenuropckas 3a10K€HHOCTh NPU3HAETCS B JaTy, Koraa y Ymnpasisitoniedl komnanuu ®onzaa B
COOTBETCTBUU C JEHUCTBYIOIIMM 3aKOHOJATEIhCTBOM Poccuiickoit ®enepanuu WM 3aKIHOYEHHBIM
JIOTOBOPOM BO3HHKAeT O00s3aTENBCTBO MO Iepenaye HMMYIIECTBA WM BBIIUIATE JIEHEKHBIX CPEACTB
KOHTpPareHTy.

Kpenuropckass 3aq0JKEHHOCTh, TMOJUIeKAIllas MOTAlIEHUI0 HWMYILECTBOM, BO3HMKAIOIIAS IO
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHHMSl B CHJY CYAe0HOr0o aKTa NepBOil HMHCTAHIWM, €CJH I0Jaya
aneJJIIHMOHHOM 7KaJ100bI He MPeAyCMOTPeHa;

- B MOMEHT BCTYILUICHHSl B CHJIy PeLIeHUs Cy/ia MepBoii HHCTAHUMHU (B TOM 4YHCJIe, ecJin ObLIa
NnojaHa amne/UIIMMOHHAsL kano6a). B ciyuae anemnsmuoHHOTO OO0KAJIOBaHUS YKA3aHHOE PEICHUE
BCTyMAaeT B 3aKOHHYIO CWJIY CO JHS TPHHSATHS MOCTAHOBJICHHS apOUTPa)KHOTO Cyla amneUISIHOHHON
MHCTaHIMK (AaTON MPUHATHS MOCTAaHOBJIEHUS CyAa aneUIAIMOHHOW MHCTAHLIMM CUMUTAETCS JlaTa €ro
M3TOTOBJICHUS B IIOJITHOM 00BEMe).

9.2 Ilopsiaok Npu3HAHUS U OLEHKH HEKOTOPbIX MHBIX BHI0B KPeAUTOPCKOMH
3a/10JZKEHHOCTH.

9.2.1. Apenaa

Ilo moroBopaM apenzabl, B KOTOpPBIX Ympasisromas komnanusd (DoHaa BBICTYNAET apeHAATOPOM,
IIpU3HAHUE, NpPEKpallleHHhe NPU3HAHUS M OLEHKa 00s3aTelIbCTB OCYLIECTBISAETCS B COOTBETCTBHM C
paznenom 15 Ilpasu.

9.2.2. He3aBepuieHHbIEe pacyeThl

KpenuTtopckas 3a10/DKEHHOCTh IO HE3aBEPUICHHBIM CHEIKaM IO MPHOOPETECHHIO HMYIIECTBA B
coctaB akTHBOB OHJIA MPU3HAETCS B 1aTy UCIOJHEHUS KOHTPAareHTOM €ro 00s3aTeNbCTB M0 10r0BOpY U



BO3HUKHOBEHUs y Ynpapisomeid koMmnanuu Ponjga o0s3arenbcTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTpArcHry.

IIpenomiaTel NEHEXKHBIX CPEACTB, IMEPEUYMCICHHBIE KOHTPAr€HTAaMHM IO JOrOBOpaM pealu3aluu
LEHHBIX OyMar ¥ MpOYMX aKTHBOB, MPUHAMISKAINIMX YTpaBisomeid kommanud PoHAa, MPU3HAIOTCS
KayecTBe 0043aTelbCTB B AAaTy (AaKTHUECKOTo MOCTYIUIEHUS JEHEXKHBIX CPEACTB Ha PAcueTHBIN cueT
VYpasnsatowmen komnanuu PoHja.

O1neHKa OCylIeCTBIISIETCS B COOTBETCTBUH C M. 9.4.

9.2.3. Jloxoa mo masim

Kpenuropckas 3a10K€HHOCTh MO BBIILJIATE JOXOJOB MaWllMKaM MPHU3HAETCS B COOTBETCTBUM C
YCIIOBUSIMH Ha4yuCJIeHHs, onpeneneHabiMu B [1J[Y, B 1aTy BOZHMKHOBEHHUS 0053aTENbCTB IO BBITIIATE
JIOXOJIOB, MOJJICKAIIINX BRITIIATE.

Kpenuropckas 3a10;5K€HHOCTD 110 BBITUIATE TOXOJIOB MAaNIIMKaM MTpEKpaIiaeT mpu3HaBaThCs:

e B naTy ucnioigHeHUs 0053aTebCTB YIPABIAIONIESH KOMITAaHUEH, TIOITBEPKACHHON OaHKOBCKOMN
BBIIIMCKOM C PaCYETHOIO CUETa YIPABIIAIOIICH KOMIIAHUN;

e B nary pemenus nuna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/4YaCTUYHOM
IPEKpAIleHNN TpU3HaHUA 0043aTelabCTB IO BBIIUIATE JI0XOJAa B Cllydae OTCYTCTBHS
(menocratka) aAeHexHbIX cpeactB B [IM® mng  omnmaTel TakuxX —OO0S3aTENBCTB  MPH
npekpamienuu [TNO.

O1eHka OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.

9.2.4. Bo3HarpakaeHHMs M Pacxoabl

Ilopsaook npusnanusn
Kpenuropckast 3a10DKEHHOCTh TI0 BBIIUIATE BO3ZHATPKACHUI M OIUIaTE PAcXoJ0B NMPHU3HAETCH B
HaunboJiee paHHIOIO U3 JIAT:

e Jlara onpenenenust CHA TI®D B cooTBercTBHM ¢ paznenom 2 Hactosmux [IpaBun (eciu B
COOTBETCTBMU C JIOTOBOPAMHU WJIM METOJAMHU OIPEACICHHUS CIPaBeIJIMBOM CTOMMOCTH
KPEIUTOPCKON 3aJ0JKEHHOCTH €€ pa3Mep MOXHO ONpPENeNuTh), 3a HCKIIOYEHUEM
BO3HArpakJAeHUs OLCHIINKA;

e Jlata BO3HUKHOBEHMS y YmopaBiswoued Komnanuu @DoHAAa  COOTBETCTBYIOIIETO
00s13aTeNbCTBA;

e Jlata JOKYMEHTa, IOATBEPXKIAIOLIETO BhHIMONHEHUE pabor (okazanus ycayr) UMD mo
COOTBETCTBYIOIIMM JI0IOBOpPaM WU B COOTBETCTBUU ¢ npaswiamu Y ITHD.

OO0s3aTenbeTBa MO OIJIATE PACXOJA0B/BO3HATPAKICHUN 3a c4eT mMmymecTBa DoHIa MPU3HAIOTCS B
pasMepe, OonpCACJICHHOM B COOTBCTCTBHU C MCTOJAaMH OLCHKH, HO HC IPCBLINIAIOIINM HIPCACIBHO
JOMYCTUMBIA pa3Mep Pacxo0B/BO3HATPAKIACHHUM, OMpENeNCHHBIM ucxons u3 cpemneromoBoir CUA
®doH/1a Ha MOMEHT UX MPU3HAHUS.

Ilpekpawienue npusHanusa YKa3aHHOM KPEOUTOPCKOW 3aJ0JKEHHOCTH OCYILIECTBISETCS B JaTy
CIMCaHUsA CyMM C PACUETHOIO cyera Ympapisrouend koMrnaHnd PoHIa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAreHTOB COTJIACHO OAHKOBCKOM BBITIHCKE.

Ilopaook ouenxu

B ciywae, eciu BenuMuMHA BO3HArpaXKICHUsA YIPABIAIOUICH KOMIIAHMM, IIPELyCMOTPEHHAs
[IpaBunamu ®onpna, sBiseTcss (GUKCUPOBAHHOW, KPEAUTOPCKasl 3aJ0KEHHOCTh MO BO3HArPaXACHUIO
VYnopapnsomell KOMIAaHUN OLIEHUBAETCS B CyMME IPONOPLHUOHAIBHO KOJUYECTBY JHEH B Pacue€THOM
nepuone. Ilpu »TomM mpu pacyere Ha MOCIACAHHN pPaOOYMi JEHb PACYETHOTO TEPHOJAa CTOMMOCTH
3aJJ0JDKEHHOCTH ONpEeNseTcs B IOJTHON CyMME € Y4eTOM HepaOouyux AHEW MOcCe AaThl pacyera.

AHaOTMYHBIA NOAXOJ NPUMEHSETCS IPU OLEHKE WHBIX BO3HATPAXACHHM U PAcXogoB IO
NEPUOINIECKH OKA3bIBAEMBIM yCIyTraM, BEIMUMHA KOTOPBIX SBJISETCS (PUKCHPOBAHHOM.



B caydae, ecnu BeauuyuMHAa BO3HArPAXKICHHS YTPABISIOMIEH KOMIAHUHM, MPEAYyCMOTPEHHas
ITpaBuiamun ®onpa, onpeaensercss oT cpeaneronoBoil CUA, kpeauropcekast 3a10JKEHHOCTD 110 BBIILIATE
BO3HarpaxjacHus Y npasistonieil komnanuu @oHga onpeaensercs B CIeAYIOEM MOPsIKE:

i 1 X; i
V= (Z‘anll CqAn X Xn) X 5 + (Al. - 01) X ﬁl - 711:11 Vn
i~ Xi
1+ D
2oe:

i - Jara pacyeTa BO3HArpaxIeHus; V- cymMma ouepeqHOro (TEKyILEro) HauUCJICHUS BO3HArpaX<ICHHs

VYmpasnstomeid kommanuu @PoHIa Ha AaTy pacdera 1, €CM Ha Jary 1 He TPOW3BOAMTCS HAYMCIICHHE

BO3HArP@KIEHUS, Toraa | =0,

i—1

Z V - cyMMa yKe IPOM3BEJICHHOIO B TEKYLIEM KaJCHIAPHOM T'OJly HAUMCIICHHs BO3HArpaX<JICHHUS

n=1
VYnpasistomeit koMmnanuu Poxpaa;

i—1

Z CY4, - cymma CYA, paccunraHHas ¢ Hadala KaICHIApHOTO roja (C JIaTel 3aBepLIeHUs (OKOHYAHMsA)

n=1
(dhopmupoBanust DoHzIa) A0 JTHS, MPEANISCTBYIOIIETO aTe pacueTra, Ha KaKIblid pabounii 1eHb KaJICHIapHOTo rofia
(ecym Ha paboumit neHp KanenaapHoro roga CHA He omnpenersuiach - Ha TOCIEIHMN JICHb €€ ONpeesieHMs,
TIPEIIICCTBYFOIINIA TAKOMY JHIO);

X, - IIPOLICHTHAs CTaBKa, COOTBEICTBYIOIIAS Pa3Mepy BOZHAIPAXKICHUs YIpasistouer komnanuu Douna,
ycTaHOBIIEHHOMY [ [paBriiaMu TOBEpUTENBHOIO YIIPABICHNS HA JIEHD 1;

X;- TIPOLICHTHAsl CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HAIPaKACHUS YHpasipstolied kommanuu DoHna,
ycTaHoBjieHHOMY [ IpaBriamuy JOBEpHUTENHLHOTO YIIPaBIeHHS Ha ATy pacyera i;

1 - TIOPSIKOBBIN HOMEp Kakmoro pabouero mus onpenenenus CUA (ecmu Ha paboumii eHb KaJICHIAPHOTO
rona CYA He onpezernsuiach - Ha IOCIISTHAH ISHb €€ OTPEICIICHNS, TPEIIICCTBYIOIINI TAKOMY JHIO);

A;- croumoctb akTBoB DOH/IA HA [IATY pacyeTa;

0;- cymma oOs3atesnberB DoHIA HA IATY pacyueTa;

D - konmuecTBO pabovMx JTHEH B TEKYILEM KalIeHIAPHOM TOJTY.

B uHBIX ciyyasx BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH I10 BO3HATPAXKICHUIO YIIPaBIAIOLIECH
KOMITAHUH OTIPEENISIETCS] HA OCHOBAHUM IOKYMEHTOB, OATBEPKJAIOIINX OKa3aHHbBIE YCIIYTH.

BenuunHa KpenIMTOPCKOM 3aJ0/DKEHHOCTH IO pacxoiaM TPETbUX JIMI, OIIaYMBAEMBIX B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUM YCIIYT CHEIHAIM3UPOBAHHOIO JETIO3UTAPHs, OTIpEeIIsieTCs Ha
OCHOBAHUU JIOKYMEHTOB, ITOJATBEPKIAIOIIUX OKAa3aHHbIE YCIYTH.

Kpenuropckass 3a10JDKEHHOCTh TIO OTUTaTe NMEPHOAMYECKHM OKa3bIBaeMbIX yciyr (pabot), pasmep
KOTOpPOM 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB M OOBEMOB OKazaHus yciayr (B TOM 4YHCIE
KOMMYHAJIbHBIX), OIlcHUBaeTcsa Ha naty omnpenencHuss CUA Ha OCHOBaHMM TPOTHO3HBIX 3HAYCHHI
(anmmpokcuManuu), onpeAeseHHbIX Kak cpelHeapupMeTHdeckoe 3HaueHHE pacxXoJoB 3a mocieanue 12
(IBeHaaaTh) MECALEB MPOMOPLHUOHAIBHO KOJMYECTBY THEH B pacyeTHOM IEpUOJIe€ B COOTBETCTBUH C
ycnoBusiMH JoroBopa. Ilpu sTOM mpu pacuere Ha TMOCIeAHUN pabOYMii JI€Hb PACYETHOTO IEpPHOAA
CTOMMOCTb 33/I0JDKEHHOCTH OTPEENAETCs C YIeTOM Hepabouux JHEeH mocie JaThl pacueTa.

IIpu oTCcyTCTBMHM Takoro oObeMa CTAaTUCTHKH METOJ[ ANMpPOKCHUMALUU HPUMEHHM IPH HAJTUYUU
JTAHHBIX HE MEHEE, YeM 3a Moceaaue 2 (1Ba) MecsIa, mpeamecTByomux nate onpenenenus CHA TTNO.
B nHBIX ciydasx METOJ annpOKCUMAIMU HE IPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMEHTa, MOATBEPKAAIOIIETO OKA3aHHBIE YCIYTHM, IPOU3BOJIUTCA
KOPPEKTHPOBKA CTOMMOCTH 0053aTeJIbCTB J0 WX PEATbHOTO 3HAYCHUS B COOTBETCTBUHU C JIOKYMEHTOM.
Takass KOPpEKTUpPOBKAa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, HE IMPEBBIAIOIINM PEAEIbHO
JOMYCTHUMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBI HCXoAs W3 cpenHeromoBoit CUA
@oH/1a Ha MOMEHT UX MPU3HAHUS.



B ciuywae, ecnu B pacuer CYUA IIM® BkiIoueH pe3epB Ha BBIIUIATY BO3HArpa)xJaCHUU,
anmpOKCHUMAIIUS BEJIMUWH, O] KOTOPBIE MPOUCXOAUT (POPMUPOBAHKE PE3EPBa HE OCYIIECTBISETCS.

9.2.5. Hauoru u npyrue oési3aTe/IbHbIE IJIATEKH

Kpenuropckass 3aJ0/KEHHOCTh IO YIUIaTE€ HAJIOTOB W JIPYTUX OOs3aTENbHBIX IUIaTeXed U3
nmymectea @OoHIa TMpU3HAETCS C JaThl BO3HUKHOBEHHS Yy Ymopapisdwooued kommnanuu DoHaa
COOTBGTCTByIOIJ_IeFO O6H33.TCHLCTB8. II0 OIJIaTe HaJiora I/I/I/I.III/I OGHBaTeHBHOFO IIaTeXa B COOTBETCTBHUU C
HaJIOTOBBIM 3aKOHOJATEILCTBOM WJIM MHBIM HOPMAaTHUBHBIM akToM Poccuiickoi denepanum.

[Ipekpamienue TmpuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYTHUX
00s13aTeNbHBIX IUIaTeXkel u3 umymectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomneid komnannu @oHaa B OTIaTy CyMM HAJIOTOB (00s3aTENBHBIX IJIATEXKEN)
WM TIPOYEro MpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEHCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpenuropckas 3a10/5K€HHOCTb 110 yIJIaTe HAJIOTOB U APYTUX 00s3aTEIbHBIX IJIATEXKEH OLEHUBAETCS
B pa3Mepe (haKTUUeCKOH 3a10JKeHHOCTH Ha naty pacueta CHA ®onpa.

9.3. IIpexpaieHue NPpU3HAHUA KPEIUTOPCKOM 32/10/2KEHHOCTH

IIpu3Hanue KpeAUTOPCKOM 3a10JKEHHOCTH U IIOJIYYEHHBIX IIPENOIIIAT IPEKPAILACTCs:
® ¢ JaThl HCTIOTHEHHS 00s13aTeNIbCTBA Y IpaBIsitoleil kommnanuen Gonma;
e ¢ parel BHeceHus B EI'PIOJI cBemeHuii o nMKBUOAIMM KOHTpAareHTa B IOPSIKE,
YCTaHOBJICHHOM JCHCTBYIOIIUM 3aKOHOATENbCTBOM;
® C JaThl IPOYEro MpeKpaleHuss 00s3aTeabCcTBa B COOTBETCTBUM C 3aKOHOJATEIBCTBOM HIIU
JIOTOBOPOM.

9.4. OueHkKa HHBIX BUIOB KPeIUTOPCKOM 3a10/KEHHOCTH

KpenuTtopckas 3a10KEHHOCTh «10 BOCTPEOOBaHUSY, KPEAUTOPCKas 330JDKEHHOCTh MO Hajoram, a
TaK)Ke KPEIUTOPCKas 3aJ0/KEHHOCTD, MOUIEXkKAIas MOTallleHUIO IEHEXHBIMU CPEACTBAMHU, OLICHUBACTCS
B HOMUHAQJIBHOM CyMMe 00s13aTeNbCTBA, TOUIXKAILET0 oIiaTe Y pasisomeil komrnanueit @oxza.

er,I[I/ITOpCKaH 3a0JDKCHHOCTD, IIOAJICKAIas MMoralli€HUui0 UMYIIIECTBOM, BO3HUKIIAA 1O AOTr0OBOpaM
MCHBI, HOBAllUKM W JAPYruM aHaJIOTUYHBIM JOrOBOpaM, OLCHUBACTCA IO CTOUMOCTH HUMYIICCTBA,
nmoayicxKamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIIPCACICHHUA CHpaBeI[HPIBOI;'I CTOMMOCTH TaKOI'O
HUMYyHICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJIaMI/I.

HOJ’Iy‘IeHHBIe mpeaAoIiaTel OHCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

B ciydae ecin JIoroBop COAEp:KUT JaHHBIE O IUIATEXKaX 3a MOJIb30BAHUE JEHEKHBIMHU CPEIICTBAMY,
3aBHUCSIINE OT NEPEMEHHBIX BEIWYMH, yKa3aHHBIX B IIpuioskeHun 3, TO IMPOrHO3 IEHEXHBIX ITOTOKOB
OCYILIECTBIISIETCS B COOTBETCTBUH ¢ [Ipunoskennem 3.

10. IPU3HAHMUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BBIJAHHbBIX U AHAJIOTUYHbBIX HTHCTPYMEHTOB

10.1. O01mue MoJI0KEeHHU S

Meroauka OIEHKH CIPaBeTMBON CTOMMOCTH 3aiMOB BBIIAHHBIX, OMUCAHHAS B JTAHHOM pasJere,
pacrpocTpaHsieTCs TaKKe Ha OLIEHKY BIIOKEHUH B BeKCeJIsl U 3aKJIa/JHbIe.



10.2. Ilpu3HaHue ¥ NpeKpaleHne MPU3HAHUS 3aliMOB BbIJJAHHBIX

Kpumepuu npusnanus 3aiimos:

3aeM, BBIJJaHHBI Ympapistonieil komnanuei Moxma, npusHaeTcss B KaUeCTBE aKTHUBa B JaTy
CIIUCAHUSl JEHEKHBIX CPEACTB C PACUETHOTO cyeTa Ympasisrowmend komnanuu DoHpa B
MOJTh3Y 3aeMIIUKa/TIepe1aun IeHHbIX Oymar co cueTa nerno MoH/1a Ha CYET JIeTIO 3aeMINNKa;
JaTa MoydeHus: YTmpaBisiionieii komnanuein @oHga COOTBETCTBYIONIETO MpaBa TpeOOBaHUS
OT TPETHErO JIUIIA;

[TpaBa TpeGoBaHUS U3 JOTOBOpA 3aliMa MM MHOTO aHAJIOTHYHOTO JOTOBOPA, OMyUYEeHHBIC HA
OCHOBaHHMH CyA€OHOTO aKTa, MPU3HAIOTCS B KayeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyneOHOro aKTa B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATEIHCTBOM;

[IpaBa TpeOoBaHMS W3 JOTOBOpa 3aiiMa WM KPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaIHBIMH, IPU3HAIOTCS B KAUE€CTBE aKTHBA B JaTy MEPEIATOYHON HAJMUCH Ha 3aKIaJHON
C yKa3aHMEM BJaJieNiblia 3aKaagHou -Ynpasistomas komnanuss Gonja.

Ecam moroBopoMm 3aiima mpeaycMOTpeHa Bblfava 3aiima yacTsaMu (Tpanimamu) M Takoit moroBop
IIPEAYCMATPUBAET OAHO U3 CIECIYIOLIUX YCIOBUM:

pasiinyHasi CTaBKa MPOLEHTOB IO Pa3HbIM TPAHIIAM;
pa3HbIe JaThl IOTAIICHUS Pa3HbIX TPAHILEH;
yIuiaTta MpoLEHTOB MO Pa3HbIM TPAHIIAM C pa3INYHON NEPUOJUYHOCTHIO,

TO Ka)KZIbIil TpaHIII IPU3HAETCS B KAUECTBE OTJENBHOIO aKTHBA (3aliMa BBIIAHHOTO).

[Ipu 3TOM ecnu Ha narty Havyayia mpuMeHeHusa Hactoamux [Ipasui, Yopasistomnias kommnanuss @onna
OCYHICCTBJIAIA TMPU3HAHUC I[Cf[CTByIOH.[PIX 3aliIMOB B COOTBETCTBHU C WHBIMU paHee ,Z[efICTBYIOH_[I/IMH
MPUHLIMIIAMU TIPU3HAHUS, TO YIpaBisiomas komnanus GoHia npo1okaer Npu3HaBaTh Takue 3aiMbl 10
HACTYIUICHUA OCHOBaHUU OpCKpalICHU IMPU3HAHUS, YCTAHOBJICHHBIX HACTOAIUM pa3aCiIOM.

Kpumepuu npexpawenua npusnanus 3aima:

JaTa BO3BpaTa 3a€MIIMKOM JEHEKHBIX CpPEICTB Ha pACUETHBIM CYET YIpaBJsIIOMIEH
kommanuu OouHaa;

JaTta mepefadd Ympamisronieid kommanueld MoHIA COOTBETCTBYIOMIETO IMpaBa TPeOOBAHUS
TpEThEMY JIUILY;

JlaTa nepeaaToOuHor HaJNMCH Ha 3aKJIaJHOM C yKa3aHHEM BJIajieliblia 3aKJIaJIHON - CTOPOHHEE
JIMLIO;

JaTa JIMKBUAAIIMMA 3aeMINUKA COMVIACHO WH(GOpPMAIMU, PACKPBITOW B OQUIHAIEHOM
JOCTYITHOM UcTOYHHKE (B ToM uuncie 3anucu B ET'PIOJI o nukBumammm 3aemimka);

JaTa Tepexojia mpaBa Ha 3aJI0TOBOE MMYIIECTBO IMPH OOpaIleHWH B3BICKAHUS Ha TPEIMET
3aJIora;

JaTa  TPOYEro  MpeKpameHus oO0s3aTeNhCTB B COOTBETCTBHM C  JCHCTBYIOIIUM
3aKOHO/IaTE€NIbCTBOM WJIH JIOTOBOPOM.

10.3. Onenka 3aiiMOB BBIZaHHBIX

BaILOJI)KeHHOCTB o 3ariMaM OLCHHUBACTCA IIO0 HpHBGIIGHHOfI K AaT€ OLUCHKU CTOUMMOCTHU ACHCKHBIX
MOTOKOB B cOOTBeTCTBUU ¢ [Ipunoxenuem 2 k Hactoamum [IpaBuiam.

[Tpocpouka ucromHEeHUs 00A3aTeIBCTB A0 5 paboYrX JHEH HEe CUYMTAETCS COOBITHEM 0OECIICHEHUS B
OTCYTCTBHE WHBIX MIPU3HAKOB 00ecCIicHeHUs/1e(hoaTa KOHTpareHTa.

Ecnu moroBop He COEPKUT KOHKPETHOM ATkl MOTAINICHUS, TaKasl JaTa ONpeAeseTCs Ha OCHOBAHUU
AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIPABIIOMEH KOMIAHWH, KOTOPOE JOJDKHO COIEPHKATh
000OCHOBaHHBII BBIBOJ] O CPOKE BO3BpATa CCY/bl, OCHOBAHHBIM B TOM YHCJIE€ Ha COOCTBEHHOW MPAKTHUKE
paboTHl ¢ aHAJOTUYHBIMHU 3a€MINUKAaMU U (WJIM) OOIIeH PHIHOYHOM MPAKTHKE MOTAIICHHUS aHAJIOTHIHBIX
CCYJl Ml UHBIX JaHHBIX.



B cny4yae BHeCeHHs M3MEHEHHs B YCIOBMS OIPENEICHHs CpPOKa JOTOBOPAa MAaKCHUMAJIBHBIM CPOK
OIIpEEIAETCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3ailiMa), NEHCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, npuueM HaKOIJIEHHE CpoKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B ciayuae ecnu JloroBop copepKHUT JaHHBIE O IJIATEXKax 3a MOJb30BAHUE JIEHEXKHBIMU CPEJICTBAMU,
3aBHUCSIINE OT NEPEMEHHBIX BEIWYMH, yKa3aHHBIX B IIpuioskeHum 3, TO IMPOrHO3 IEHEXHBIX ITOTOKOB
ocyiiecTBisieTcss B coorBercTBun ¢ llpunoxxkenunem 3.0mpeneneHue AEHEXKHBIX IMOTOKOB IO 3aliMy,
BBIJIaHHOMY LIEHHBIMHM OyMaraMmu, OCyIIeCTBISETCS CIEAYIOIIMM 00pa3oM:

1. B ciywae oTcyTCcTBHS MPU3HAKOB 00ECIIEHEHHSI KOHTPAreHTa 1o JOroBOpYy 3aiiMa, ero nedonra
uau 0aHKPOTCTBA, ICHE)KHBIE TIOTOKU COCTABJISIIOT UCKIIOYUTEIHHO OKHIAEMbIE K MOTyYEHHUIO
HpOI_IeHTBI B COOTBCTCTBHUU C yCJIOBI/ISIMI/I ILOFOBOpa 3a171Ma. HperameHHe HpI/ISHaHI/ISI IICHHBIX
OyMmar, IpeIoCTaBJICHHBIX B 3a€M, HE TIPOUCXOIUT.

2. Ilpu BO3HUKHOBEHUH MPHU3HAKOB OOECIICHEHUsI KOHTPAreHTa 10 JIOTOBOPY 3aiiMa, ero nedonra
WU OaHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BBIJIaHBI IIEHHBIC OyMaru, paHee Mmoay4eHHbIe
110 I[OFOBOpy 3a171Ma, JCHCKHBIC ITOTOKH OLICHUBAKOTCA ITIO CHpaBC,Z[JII/IBOP'I CTOUMOCTH LCHHBIX
OyMmar, moaJeXalluX BO3BpAaTy IO JIOTOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSIIUMH
HpaBI/IJIaMI/I, U CTOUMOCTHU OXXHNIACMBIX K Honyqumo HpOI_IeHTOB B COOTBETCTBUHU C YCJIOBI/IHMI/I
JIOTOBOpa 3aiMa.

11. IPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
MNOJTYYEHHbBIX

Kpumepuu npusnanus 3aiimos:

3aem, moy4deHHBIM Ymnpasistomed komnanued PoHpa, B T.4. MO CAEIKAM MapKUHAIBHOTO
KpeAUTOBaHUS, TIPU3HAETCS B KAUECTBE 0053aTeIbCTBA:

® C JaThl MOJYYCHHUS HA PACUYCTHBIM WU Opokepckuii cuer DOHIA IEHEKHBIX CPEACTB OT
KpEIuTOopa;

e ¢ JaThl TepeJavyd IEHHBIX OyMar B 3aeM OpOKEpOM TIO CJIeNKaM MapKHHAILHOTO
KpEAUTOBAaHUS B COOTBETCTBUU C OTUETOM OpOKepa;

® ¢ JaThl MOCTYIUIEHUS LEHHBIX Oymar Ha cyer aeno donaa mo caenkaMm nepenadyu HEHHBIX
Oymar B 3aeMm.

Ecam moroBopom 3aiiMa mpeaycMOTpeHO TMoTydeHue 3aiimMa JacTsaMu (Tpanmamu) M Takoit 1oroBop
IIPEAYCMATPUBAET OAHO U3 CIECAYIOLIUX YCIOBUM:

e pa3iIMyHas CTaBKa IIPOLIEHTOB 10 Pa3HBIM TPaHLIaM;
e pasHbIE JaThl NOTAUICHUs] PAa3HBIX TPAHILEH;
e yIUIaTa IPOLEHTOB 10 PAa3HBIM TPAHIIAM C PANIMYHOU NIEPHUOJUIHOCTBIO,

TO Ka)KZIbIil TpaHIII IPU3HAETCS B KAUECTBE OTAEJIBHOIO aKTUBA (3aliMa MOJIYYEHHOTI0).

[Ipu sTOoM eciu Ha JaTy Hadajga NpUMEHeHUs Hactosmux I[lpaBun, Ympasistomias KOMIaHHS
@doH/a OCYIIECTBIsJIa MPU3HAHME JICUCTBYIOIIMX 3aliMOB B COOTBETCTBHM C MHBIMH paHee
JEHCTBYIOIMMU MPUHIIMIIAMU TIPU3HAHUs, TO YTpasisitomnas komnanus Goxaa npogomkaeT npu3HaBaTh
Takue 3aiiMbl 10 HACTYIUICHHS OCHOBAHWI TNpEKpaIleHUs MPU3HAHUS, YCTAHOBIICHHBIX HACTOSIIUM
paszzenom.

Kpumepuu npexpawienus npusnanus 3aima:
e J[aTa MCIIOJIHEHUS 00s3aTeNbCTBA Y IpaBmstoleil kommanueir @oH/a 1o BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PYOJI cBenenuii o TMKBUAAIMKM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOAATEIbCTBOM;
e Jara IMpoOYero IMpeKpalleHus o00s3aTelabcTB M3 J0roBopa 3aiiMa B COOTBETCTBUU C
3aKOHOJATEIIbCTBOM HJIU JIOTOBOPOM.

3a10JDKEHHOCTh 110 MOJYYEHHBIM JCHEXHBIMU CPEACTBAMH 3aiiMaM, CPOK HCIIOJIHEHHUsS KOTOPOH B
JaTy TepBOHAdaidpHOro mnpusHaHus He npesblan 180 (Cra BocbMHaecATH) [IHEH, OLEHUBAETCS B



HOMHMHAJIBHOM CyMMe€ 3aiiMa IUTIOC HAYMCJIEHHBIE MCXOJs M3 MPOIEHTHOW CTaBKH MO JOTOBOPY 3aiiMa
IPOLEHTHI Ha JaTy OLEHKU.

3a10JKEHHOCTh MO MOJYYEHHOMY JICHEKHBIMU CPEACTBAMU 3aliMy, CPOK MCIOJHEHUS KOTOPOU B
JaTy TmepBoHadaiabHOro mnpusHaHus npesbiman 180 (Cto BocemblecsAT) [OHEH, OLEHUBAETCA 11O
MPUBEJACHHON K JaTe€ OLICHKHM CTOMMOCTH IIJIATEXKEW, PACCUUTAHHOM C MCIOJIb30BAHUEM PBHIHOYHOMN
IPOLICHTHON CTABKH Ty -

B xauyecTBe pbIHOYHOI NPOLIEHTHOW CTaBKU B JAHHOM Cllyyae MPUHUMAETCS CIENyIoIIas cTaBKa (C
OKPYTJICHHEM JI0 2 3HAKOB MOCIE 3aIITON):

Teppon. T (KCpo. — KCep), J11 3aJ]0JP)KEHHOCTHU B pyOJISIX

T, = .
PBIF. Tep.puirss JUIs1 33/10/KEHHOCTH B MHOM BaJlOTe,

eoe:

Tep.pois, - CPEJIHEB3BEIICHHAS IPOLICHTHAS CTaBKa, MyOiuKyemas Ha opuumnansom caire [[b PO 3a
Mecsil, HauOonee ONMM3KWIA K Jare OLEHKH, W0 KpeAWTaM, TPEJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anusiMi He(pMHAHCOBBIM OpPTaHM3AIMSAM, B TOM K€ BAJIIOTE, YTO U OIlCHHBaeMasl 3a/10JKEHHOCTh
o 3aiiMy, CO CPOKOM IpPEIOCTaBIEHUs, MONAAAIOUIUM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABIIUKCS HA
OTUYETHYIO JaTy 10 MOralleHusl OLIEHUBAEMOM 3aJI0JKEHHOCTH;

KC, .. - kmodeBas craBka [Ib PO, ycranoB/IeHHas Ha ATy OLEHKH;

KC

Tep.poin.

cp. - CpenHss KimoueBas craBka [[b PD 3a kaneHIapHbIid MecsIl, 32 KOTOPBIA ONpe/IeNicHa CTaBKa

Cpennsisa 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:
KC i KCi+T;
cp. T ’
eoe:
T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM pACCUUTHIBAETCS MPOLICHTHAs CTaBKa,
KC; - ximtoueBas craBka [{b P®, nelictBoBaBiias B i-oM nepuoje KajleHAapHOro Mecslia,
T; - KOJIWMYECTBO JHEW KaJEHIApHOI'O0 MECsSla, B TEYEHUE KOTOPBIX JACHCTBOBAJIA MPOLICHTHAA
craBka KC;.
3a/10J5KEHHOCTB 10 MOTYYEHHOMY LIEHHBIMHM OyMaraMu 3aiiMy OILIEHHUBAETCs CIEAYIOUIUM 00pa3oM:
1. [To cToumMocTH MPOIEHTOB, HAYUCIECHHBIX MCXOMSl M3 MPOLIEHTHOW CTAaBKU MO JIOTOBOPY
3aiiMa Ha J1aTy OLICHKH, €CJIM BBINOJHAKTCH OJHOBPEMEHHO CIEAYIOIIHNE YCIOBUS:
® CpOK JOTOBOpa 3aiiMa B JaTy IMepBOHaydalbHOTO mpu3HaHus He npeBbimnan 180 (Cra
BocbMujiecaTn) queit U
® OTCYICTBYIOT NpH3HaKM oOecueHeHus, aedonta wiu OaHKPOTCTBA YTpaBISIONMIEH
komnannu U
e nMpaBa COOCTBEHHOCTHM Ha IIeHHbIe Oymaru, TOJTy4YeHHBIC IO JOTOBOPY 3aiima, He
nepeaaHbl TPETHUM JIMLAM 110 HHBIM OCHOBAHUSIM.

2. [To cpaBeIMBOI CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIIUMU MPABUIAMH
IUTIOC HAYMCIIEHHBIE MPOLEHTHI UCXO U3 MPOLICHTHOW CTABKHU I10 JOTOBOPY 3aliMa HA J1aTy OLIEHKH, E€CIIH
BBITIOJIHAKOTCSI O/THOBPEMEHHO CJICTYIOIIUE YCIOBUS:

® CpOK JOroBopa 3aiiMa B JaTy IepBOHayaJbHOro mpu3HaHus He mpesbiman 180 (Cra
BocbMuziecaTH ) qaeid U

e BbLISBJICHBI NMPU3HAKK OOecleHeHus, AedonTa Wik OaHKPOTCTBA YIPaBIAOMIEH KOMIIAHUN
MNJIN mpaBa COOCTBEHHOCTHM Ha LIEHHBbIE Oymaru, MOJY4YEHHBIE IO JOTOBOpPY 3aiima,
nepeaaHsl TPEThUM JIML[AaM IO UHBIM OCHOBAHUSIM.

3. Ilo npuBeneHHOW K JaTe OLIEHKH CTOMMOCTH IIJIATEKEH, pACCUUTAHHON B COOTBETCTBUH C
METOJaMH OLIEHKH, IpeaycMOTpeHHbIMU B Ilpunoxkenunn 1, B uHbIX cutyauusx. IIpum 3ToM neHexHble
MOTOKH ONPEEISIOTCS CIEeIyIOIUM 00pa3oM:

e Jlo croMMOCTH TPOLIEHTOB, MOJUICKALIUX YIJIATe, UCXOJs W3 MPOLEHTHON CTaBKH IO
JIOTOBOPY 3aiiMa Ha JaTy OLEHKH, €ClIM OTCYTCTBYIOT MPHU3HAKU OOeclieHeHus, AedoiaTa



uau OaHKpoTCTBa Ympamistomed komnanuu M mpaBa COOCTBEHHOCTH Ha IIEHHBIE
Oymaru, MOJy4yeHHbIE IO JOTOBOPY 3aiiMa, He MepelaHbl TPETbUM JIMIAM MO HHBIM
OCHOBAHMSIM;

e [lo cnopaBemmMBONW CTOMMOCTM IEHHBIX OyMmMar B COOTBETCTBHM C HACTOSIIMMHU
IIpaBWJIaMHU M TPOLIEHTOB, MOMJIEKAIIUX YIUIATE, UCXOJA W3 IMPOLIEHTHOM CTaBKU IIO
JIOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CJM BBIBICHBI MPU3HAKU obecleHeHus, aedonra
win O6aHkporcTBa Ympasinstonieii komnanun WJIM mpaBa coOCTBEHHOCTH Ha IICHHBIE
Oymaru, TOJy4yeHHbIE IO JOTOBOpPY 3aiiMa, MepedaHbl TPETbUM JHMIAM IO HHBIM
OCHOBAHUSIM.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O IJIAaTEXKax 3a MOJb30BAaHUE JICHEKHBIMU CPEJICTBAMU,
YKa3aHHbBIX B HpI/IHO)KeHI/II/I 3, 3aBUCAIIUC OT NMCPCMCHHBIX BCJIWYHH, TO IMMPOTHO3 JACHCKHBIX ITOTOKOB
OCYILIECTBIISIETCS B COOTBETCTBUU ¢ [Ipuiioxkennem 3.

12. IPUBHAHME, IPEKPAIMEHUE ITPU3HAHUA U ONEHKA HEJIBUKUMOCTHU

Obvexm HedBUNCUMO20 UMYUeCEa (3a UCKTIOYUEeHUEeM 8030YUIHBIX U BOOHBIX CYO08) NPUSHAEMCS 6
Kavecmee akmuga 6 Hauboee panHior U3 ciedyioumux oam:

e JaTa mepeaayu 0ObEeKTa HEIBMKUMOCTU YTpaBisitonieil kommanun QoHa M0 akTy HMpueMa-
nepeayu;

e J1ara repexojia mpaBa COOCTBEHHOCTH, MOATBEPKAEHHAs Beimuckoi n3 EI'PH

® WHOrO COOBITHS, BIEKYIIETO BO3HMKHOBEHHE PHCKOB M BBHITOJ B COOTBETCTBHHM C
3aKOHO/IATE€NICTBOM WJIH JIOTOBOPOM.

B cnydae, ecam OOBEKT HEIBIXKUMOCTH BO3HHUKAET B pe3ylbTaTe pasliena JIpPyroro oObeKTa
HECABMXKUMOCTH, BXOIAIIECIO B COCTaB I/IMYH_[eCTBa CDOH,Z[a, BHOBb B03HI/IKH_II/H>'I 06’LCKT HpI/I3HaeTC$I B
Ka4eCTBE aKTUBA, @ OOBEKT HEIBMKUMOCTH, KOTOPBINA MOJICKAN pa3jaeiy, MpeKpamaeT Mpru3HaBaThCs B
KAaueCTBE aKTHBAa C MOMEHTA BHECEHHUs JAHHBIX O HEM B €IUHBIM IOCYAApCTBEHHBIM peecTp IpaB Ha
HEJBM)KMMOE MMYIIIECTBO M CICJIIOK C HUM TIPH YCJIOBUH HAJUYMS OTYETA OICHIIMKA Ha pa3JeICHHbBIC
OG’bCKTBI. B cnyqae, €Clinu 06I:CKT HCABMXXUMOCTHU BO3HUKACT B pe3yJ11>TaTe OGT:GIII/IHGHI/ISI HCCKOJIBKUX
O0OBEKTOB HEJIBMKMMOCTH, BXOJAIIMX B cOCTaB HMyliecTBa @DOHIa, BHOBb BO3HUKIIUN OOBEKT
HpI/I3Ha€TC$I B KaUCCTBC aKTHUBA, a OGBGIII/IHCHHLIC OGBCKTBI HCABUXNMOCTHU nperamafoT HpI/IBHaBaTBCH B
KayecTBE aKTHBAa C MOMEHTA BHECEHHUS IaHHBIX O HEM B CJHMHBIH TOCYIAapCTBCHHBIH peecTp IpaB Ha
HCABUXHNMOC I/IMyH_IQCTBO " CACJIOK C HUM HpI/I YCJIOBI/II/I HaJIM4uAd OTYCTA OLCHIIIMKA Ha 06’[:6,Z[I/IH€HHI:II71
OOBEKT.

Boszoywmvie u 600Hble cyoa npusHalomcs 6 Kauecmee akmueéda 6 ATy TOCYIapCTBEHHOMN
perucTpaluy rnpana, NOATBEPKAEHHYIO BBIMMCKON U3 COOTBETCTBYIOIIETO peecTpa.

IIpexpawenue npusHanus npou3800UMCcs 8 HauUboIee PaHHIO U3 CIeOVIOUUX Oam:

e JaTa mepeaayn oObEeKTa HEIBMKUMOCTH YTpasisitonieil kommanun PoHa 1Mo aKTy HmpuemMa-
nepefayd HEeABWKMMOIO MMYIIECTBa (HE MNPUMEHSETCs IpH NpPeKpalleHuH IaeBOro
MHBECTULMOHHOTO (DOHA U JUIS BO3AYIIHBIX M BOJAHBIX CYIOB);

e jara mepexoja mpaBa COOCTBEHHOCTH K HOBOMY IPaBOOOJIAAATENIO, IMOATBEPKAEHHAS
Boimuckoii w3 EI'PH, 1mGo oTMeTkoil O TOCYZapCTBEHHOH perucTpanuu IpaBa
COOCTBEHHOCTH Ha HOBOI'O MpaBooOianaTens (HE MPUMEHSETCs A BO3IYIIHBIX M BOJHBIX
CyIO0B);

e Jjara TOCYJAapCTBEHHOW  pErucTpaluy  IIpaBa, IOATBEP)KIEHHAs  BBIIUCKOM W3
COOTBETCTBYIOILETO PEECTpa - VI BO3AYLIHBIX H BOJHBIX CY/I0B;

e Jara TIOCYJAapCTBEHHOM  perucrpauud  JIMKBUJALWKM  HEIABW)KMMOIO  HMYIIECTBA,
MIOATBEPKAEHHAST JTOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM OpPraHoOM C OTMETKOH O
PETUCTPALIMOHHOM JIEHCTBUM;

e Jara JOKyMEHTa, MOATBEPXKIAIOIIEro yTpary/Tudenb OObEKTa HEABMKUMOIO HMYIIECTBA,
BBIJIAHHOTO OPraHOM KaJacTpa W KapTorpapuu (MHBIM COOTBETCTBYIOIIMM OpPTaHOM st
BO3AYIIHBIX ¥ BOAHBIX Cy/10B);



L] Hpoqero HperaH_[eHI/ISI pI/ICKOB MU BbBI'OA B COOTBETCTBHHU C 3aKOHOOATCIBCTBOM WIIN
JIOTOBOPOM.

OueHka 00bEKTa HEABMXKUMOCTH MPOU3BOAUTCS OLEHUIMKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeboBaHUsM HacTosIMX [IpaBuil U JEHCTBYIOIIETO 3aKOHOIaTEeILCTBA.

13. ZOTI'OBOPBI CTPOUTEJIBCTBA U CO3IAHUA OB BEKTOB HEJIBUKUMOI'O
NUMYIECTBA

HmytiecTBeHHBIE TTpaBa U3 JOTOBOpA Y4acTHs B JOJEBOM CTPOUTENHCTBE OOBEKTOB HEJBUKUMOTO
UMYIIECTBA, MHBECTUIITMOHHOTO JOTOBOPA, & TAKKE WHOTO JIOTOBOPA HA CO3/IaHNE 00BEKTa HEeJIBIIKUMOTO
MMYILECTBA NPU3HAIOTCS:

e B /aTy BCTYILUIEHHS] B CUIIY /IOTOBOPA;

e B aarty nepenauu @oHay NpaB u 0083aTeJILCTB 110 J0T0BOPY OT TPeThero Juia

® UHOTO COOBITHS, BJEKYLIEr0 BO3HUKHOBEHHE PHUCKOB U BBIFOJ B COOTBETCTBUU C
3aKOHOAATEIHCTBOM UJIM JOTOBOPOM.

HwmymiectBenHble paBa U3 J{oroBopoB Ha CTPOUTEILCTBO (CO3/1aHME) HEABIKUMOTO UMYIIECTBA
NPEeKPALIAIOT NPU3HABATHCA C MOMEHTA!

® JCIOJIHCHHUS JIOTOBOpa 3aCTPOMIIMKOM - HanOoJiee paHHss U3 JaT:
- JlaTa TOCYIapCTBEHHOW PETUCTpAlMH MpaBa COOCTBEHHOCTH HAa HEIBIKUMOE HMYIIECTBO
BJIaJIeJIbIIEB MHBECTULIMOHHBIX maeB [IM®, noarsepxxaeHHas Beinuckoit u3 EI'PH;
- Jara mepenayd OOBEKTOB HEIBMKMMOTO HMYIIECTBA IO OKOHYAHUIO CTPOUTENBCTBA,
MMOATBEPKICHHAS] aKTOM TpUEMa-TIepeIauH.
e mepenaun DoHAOM MpaB M 00S3aTENBCTB IO JOTOBOPY TpeTheMy JHIY (MO JOTOBOPY
YCTYIIKH, LIECCUH U TIP.);
® T[POYEro IMpEeKpalleHUsi PUCKOB M BBHITOJ B COOTBETCTBHUM C 3aKOHOJATEILCTBOM WIIU
JIOTOBOPOM.

OneHka crpaBeAUBONl CTOMMOCTH HMYIIECTBEHHBIX IPaB IO JIOTOBOPY HA CTPOMUTEJLCTBO
(co3maHue) HEABMKMMOIO UMYIIIECTBA ONPEAEISIETCS HE3aBUCUMBIM OLICHIIIUKOM.

OrneHka CIpaBeIMBON CTOMMOCTH TIpaB IO JIOTOBOPY MPOW3BOAMTCS OIICHIIMKOM B CPOKH,
COOTBETCTBYIOIIUE TPeOOBaHMIM HACTOSIIUX [IpaBui v NEHCTBYIOMIETO 3aKOHOAATEILCTRA.

O1eHKa CIPaBeUTMBOM CTOMMOCTH 00S3aTENLCTB 10 JIOTOBOPY MPOHU3BOIUTCS HA JIaTy OLIEHKU IO
METOJIMKE aHAJIOTUYHOW METOAMKE OIICHKH CIPABEIIUBON CTOMMOCTH KPEAUTOPCKOM 3aJ0JIKEHHOCTH
(cm. 1.9.4)

14. IPU3HAHUE, MPEKPAIIEHUE MTPU3HAHMSA U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIIMM

[IpoekTHass MOKyMEHTalus [UIsi CTPOUTEIbCTBA WM PEKOHCTPYKIHMH OOBEKTa HEIBUKUMOTO
HMMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA B JIaTy €€ MOJIy4eHUs YIpasistomen komnanued @oxuaa no
aKTy MpueMa-repeaayu 1no A0roBopy Hoapsiaa/Kyau-Ipoaaxu.

[IpoexTHast NOKyMEHTaUusi Al CTPOMTENBCTBA WM PEKOHCTPYKIMHM OOBEKTa HEIABHKUMOTO
HMMYIIIECTBA IPEKPAIAET IPU3HABATHCS B KAUECTBE aKTHBA C MOMEHTA:

® UCIOJHEHUS JO0roBopa 3acTpOMIIMKOM IPU YCIOBHUM PErMCTPAllMM  IpaBa
COOCTBEHHOCTH BIIAJICNIBIIEB HMHBECTUIIHMOHHBIX maeB [IM® Ha 0OBEKT HEIBUKHMOCTH,
SIBJSIFOLTUACS TIPEAMETOM TaKOro JOTOBOpa/ HMCIOJHEHHUE JOTOBOpa 3acCTPOWIIUKOM IIPH
YCJIOBUU PErHCTPALUM W3MEHEHH, MPOU3BEICHHBIX BCIIEJACTBHE PEKOHCTPYKLUUHU OOBEKTa
HEJBUKUMOCTH, SIBJISIOIIETOCS IPEIMETOM TaKOIr'0 JIOrOBOPA;

e mepenaun [IM® npaB u 00s3aTEIBCTB MO TOTOBOPY MOAPsIA / KYIIA — IPOJAXKH C
3acTpONIIIMKOM TPEThEMY JIHILY;



® TpOoYEro MpeKpalleHusl MpaB U 005S3aTeNbCTB MO JOTOBOPY MOApsiAa / KyIUIH —
npoAaxu ¢ 3aCTPOUIIIMKOM B COOTBETCTBHH C 3aKOHOAATEIHLCTBOM HJIM JOTOBOPOM.

OrueHka cpaBeJIMBOM CTOUMOCTHU MTPOCKTHOM JOKYMEHTALIMH TTPOU3BOAUTCS OLICHIIUKOM B CPOKH,
COOTBETCTBYIOILIKE TpeOOBaHUAM HacToAmuX [IpaBui u AeMCTBYIOIETro 3aKOHOAAaTeILCTBA. Ecu oneHka
CIpaBeAJIMBOM CTOMMOCTH MPOU3BOJUTCS A0 AAaThl, KOT/Ia CTAHET JOCTYITHBIM MEPBbIN OTYET OLEHIIUKA,
CIpaBeJINBasi CTOMMOCTh MPOEKTHON JOKYMEHTALMM MPUHHUMAETCS PaBHOW CIPABEIIMBON CTOMMOCTHU
MepelaHHbIX AKTUBOB W/WJIM TPHHITHIX 00S3aTENBLCTB B OOMEH HAa MOJYYCHHYIO JOKYMEHTAIMIO B
COOTBETCTBHUH C UX OLEHKOH Ha JaTy e€ npuoOpeTeHus.

15.IPUBHAHUE, NIPEKPAIIEHUE TIPUZHAHUA U OHEHKA JTOI'OBOPA
APEH/JBIL, ITO KOTOPOMY YIHPABJIAIOIIAA KOMITAHUA ®OHIA
ABJAETCA APEHIATOPOM

Ba30oBblii aKTUB - aKTUB, ABISIONIMKCA OOBEKTOM apeHJIbl, MPaBO Ha HCIIOJIb30BaHUE KOTOPOTo OBLIO
IIPEIOCTABIICHO APEHAATOPY apEHI0JATEIIEM.

15.1. Kaaccudukanus 10roBopoB apeH/ibl U OnpeeIeHHe CPOKAa apeH/bl.

15.1.1. Knaccudukamnus 10roBOpoB apeHIbl.

B menax npumeHeHHs KpUTEpPHUEB NpPHU3HAHHUS W BBHIOOpA METOJIOB OLIEHKU JIOTOBOPBHI apEHIbI
KIIACCU(PUIIUPYIOTCS B KAYECTBE:
- KpaTKOCPOYHOMW apeH/IbI;

- apeH ibl, B KOTOpO# 06a30BbIi aKTUB UMEET HU3KYI0 CTOUMOCTD;

- IPOYMX TOTOBOPOB apeH]IbI.

JloroBop apeHipl, IO KOTOPOMY apeHIaToOpoM sBisgeTca Ympasisitomas kommnanus Donpa,
KJIacCU(UIUPYETCS B KAauyeCTBE KPAMKOCPOYHOIU apenodpl, €CIM Ha JaTy Hadajga apeHAabl (Ha naTy
KJ1accu(UMKalMU JTOTOBOPA apeH/Ibl) CPOK apeH[Ibl OIpEICIEHHBI B COOTBETCTBUU C MOAIYHKTOM 15.1.2
coctaBisieT He Oonee 12 mecsieB. J[oroBop apeHbl, KOTOPBIH CONEPKUT OIMIMOH Ha MOKYIKY 0a30BOTO
aKTHUBA, HE SIBJISIETCS KPATKOCPOYHOM apeHOM.

JloroBop apeHabl, MO KOTOPOMY apeHIAaTopoM SBIAETCS Ympapistoomas kommnanus Ponpa,
KJIaccu(UIUpPyeTcsi B KAUECTBE aPCH/IbI, 8 KOMOPOIUl 6A308blil AKMUE UMEem HUZKYI0 CHIOUMOCHb, €CITI
CIpaBeJIuBasi CTOMMOCTh 0a30BOTO aKkTWBa B HOBOM cocTossHMM He mnpesbimaeT 300 000 pyoOmei.
ApeHiaTop I0JDKEH OICHUBATh CTOMMOCTH 0a30BOTO aKTUBA HA OCHOBE CTOMMOCTH aKTHBa, KaK €CJIH ObI
OH OBbLJT HOBBIM, BHE 3aBUCMOCTH OT BO3pacTa akTUBa. ba30BbIil akTUB MOXKET UMETh HU3KYIO CTOUMOCTD
TOJIBKO B TOM CJIy4ae, eCiu:

a) apenmarop (Ympasmgronias komnanns PoHpa) MOXKET MOIYYNUTh BHITOAY OT HMCIOJIb30BAaHHSA
6a30BOro akTuBa JMO0 B OTAEIBHOCTH, JMOO BMECTE C IPYIMMHU pecypcaMu, K KOTOPHIM Yy apeHaaTopa
UMeeTCs CBOOOIHBIN TOCTYIL; U

0) 0a30BBI aKTUB HE HAXOAWUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTMX aKTUBOB WJIM B TECHOU
B3aUMOCBS3HU C HUMU.

VYKa3zaHHbIE YCIIOBUS  AHAJIM3UPYIOTCS  YINPABIIOIICM KOMIIAHUEW H  IOATBEPKIAOTCS
MOTHBHUPOBAaHHBIM CYKICHUEM.

CHpaBC,ZUII/IBaSI CTOUMOCTB 6a30130r0 adKTHUBa onpe;[ens{eTc;I B COOTBCTCTBUU C yCTaHOBJIeHHI:IMI/I
[IpaBunamu omnpenenennss CHA MeTonamMu OLEHKH CHPABEIIMBOM CTOMMOCTH IJII COOTBETCTBYIOIIUX
aKTUBOB.



Ecmm apennatop (Ynpasnstomas koMmmanus @oHa) MpeaocTaBisieT akTUB B CyOapeH Ty, TIaBHBIN
JIOTOBOP apeH[Ibl HE YIOBJIETBOPSET KPUTEPHSIM KJIACCU(PHUKAIMKA B Ka4eCTBE apeHIbl aKTUBA C HU3KOH
CTOUMOCTBIO.

JloroBop apeHabl, apeHIAaTOPOM [0 KOTOPOMY SBIIAETCA Ympasisiomas komnanus PoHAa,
KJIAaCCU(PUIUPYETCS B CIEAYIOIIUX CUTYAIHIX:

A) B ciydae 3aKIIIOUEHHs JOrOBOpa apeH bl — B HanboJiee paHHIO U3 J1aT:

e B nary nepenaun Ympamisgwouieil komnanun ®oHma oObeKTa apeHIbl MO aKTy MpHueMa-
neperayy;

® B JaTy TOCYJapCTBEHHOM pPETUCTPALlMM JOTOBOpa AapeHIbl, €CIM B COOTBETCTBUU C
3aKOHOJATEIbCTBOM Poccuiickon denepannu JIOTOBOP apeHbl MOJUIEKUT
roCyIapCTBEHHON PETUCTPALINN;

b) B cnyuae mpuoOperenus B cocraB umymiectBa [IM® HEIBKUMOCTH, HaXOMSIICHCS Ha
3eMEeJIbHOM Y4acTKe, He PUHA IJIeKaIeM MPOoJIaBIly Ha MpaBe COOCTBEHHOCTH — B 1aTy FOCYAapCTBEHHOM
peructpanuu mpaBa oOIIEH OIEBOW COOCTBEHHOCTH BIAJEbIIEB MHBECTUIMOHHBIX maeB [IMD Ha
MPUOOPETEHHYIO HEJIBUKUMOCTh, €CIIHM WHOE HE MPEAyCMOTPEHO CHEIKOM (IOroBOpOM), HA OCHOBAaHHUH
KOTOPO# COOTBETCTBYIOIIAsA HEJABKUMOCTH OblIa MproOpeTeHa B coctaB umyniectsa [TUD;

B) B ciiydae BO3HUKHOBEHUS (TepeAayn) rpaBa apeH bl 0 UHBIM OCHOBAaHUSM, BKJIIOYas YCTYIIKY
IpaB IO JIOTOBOPY apeH/Ibl — B 1aTy BOZHUKHOBEHUS (TIepeiaun) mpaBa apeH/Ibl;

I') B ciiyuae nobGaBieHus: mpaBa IMOJIB30BAHUS MO JEHCTBYIOLIEMY JOTOBOPY apeHIbl OJHUM WU
HECKOJIbKUMHU 0a30BBIMH aKTHBAMH 32 OTACIHHYIO apeHIHYIO TUIaTy (B ATOM CIIydae MOJy4eHHOE MPaBo
M0JIb30BAHUS PACCMATPUBACTCS KaK OTIEIbHBIN JOrOBOP apEHIbI):

® CCIIM JOTOBOP apeHIbl TMOJJICKHT TOCYJAPCTBEHHOW PpETUCTpalid U OOBEKT apeHIbI
HaXOJUTCS B TOCYJAapCTBEHHOW WM MYHHUIMIAIbHOM COOCTBEHHOCTH — B HauOolee
paHHIOID W3 JaT: B JaTy BCTYIUICHHS B CHJIY COOTBETCTBYIOIIETO COTJIAIICHUS
(1OTIOJTHUTENFHOTO CoTJaleHus); TM00 B JaTy nepeaayn Ynpasisdmomeil komnanuu Ponia
00BEKTa apeHIbI 110 aKTy IpUeMa-Tiepe1adu;

e WHaYe — B JaTy mepenayu Ympasisromiein komnanuu @oHjma oObeKTa apeHAbl MO aKTy
npueMa-nepeaayu;

J1) B cimy4asix mpoJioHranuu (yBeJIMYEHHs) CpoKa apeH bl IO JOTOBOPY KPAaTKOCPOUHOI apeHbl:

e B Cllydae BHECEHMs MU3MEHEHHH B YCIIOBHS I0TOBOpa apeH/ibl — B HanboJiee PaHHIO U3 JIaT:
B JIaTy 3aKJIIOUEHUSI COOTBETCTBYIOILEIO COTJIAIICHUs (JOMOJHUTENBHOIO COTIAIEHUS WIN
MHOMW CIENIKH, N3MEHSIOIIEN TPaBOOTHOILEHHS CTOPOH IO JIOTOBOPY apeH/sl); MO0 B AaTy,
Ha  KOTOPYKO  DPAaclIpoCTpaHs€Tcsl  JAEWCTBHE  COOTBETCTBYIOUIETO  COIJIALLIEHUS
(1OTIOJIHUTENBHOTO COMIALIEHUs NIM UHOM CIIEJIKH, N3MEHSIOIIEH TPABOOTHOLEHHS CTOPOH
10 IOTOBOPY apeH/IbI);

e B Cly4ae U3MEHEHHs CpOKa apeHAbl 0e3 BHECEHUS U3MEHEHUH B YCIOBHUS JIOTOBOPA apEH IBI
— B JaTy U3MEHEHUS CPOKa apeH/Ibl COIJIAaCHO YCIOBUSAM JIOTOBOPA.

Bo u3bexxaHne COMHEHHUH, B Cilydae COKpAIIEHUsI CPOKa apeH/Ibl M0 TOTOBOPY apeH/Ibl HE3aBUCUMO
0T croco0a M3MEHEHHUsl CpoKa apeHbl, JOTOBOP apeHIbl HE peKIacCUPUIUPYETCs B KPATKOCPOUHYIO
apeHny.

[Tpu3Hanue (mpexkpalieHHe NMPU3HAHMS) U OLEHKa MPOYUX JOrOBOPOB apeHAbl MPOM3BOAUTCS B
COOTBETCTBHH C MOJIOXKEHUSAMMU ITyHKTA 15.3, eciiu MHOE HE NMpeayCcCMOTPEHO MMyHKTOM 15.3.

[Ipusnanue (TpekpalieHne MPU3HAHM) M OIEHKAa KPAaTKOCPOUYHOH apeHbl, apeHIbl, B KOTOPOM
0a30BbIii aKTHB MMEET HU3KYI0 CTOMMOCTb, a TaKKe 00s3aTeNbCTBA MO YIUIaTe apeHAHOM IUIaThl 1O
MPOYMM JOrOBOpaM apeHibl, €CIM B COOTBETCTBUU C MyHKTOM 15.3 k oOs3arenbcTBaM MO yIjaTe
apeHHOU IJIaThl 1O MPOYUM JOTOBOpPAM apeH]Ibl IPUMEHSIOTCS NOJ0KEHUs MyHKTa 15.2, mpousBoautcs
B COOTBETCTBHUHM C TyHKTOM 15.2.

15.1.2. Onpenenenue cpoka apeHabl.



Cpok apeHIbl OIpeAesnsieTcs UCXOAS W3 pEealbHOro CpoKa apeHIbl C YYETOM BO3MOXKHOMU
nposioHranuu. Ecam Ha gaty kinaccu(UKaluMu OTOBOpA apeHbl YIpaBIAolas KOMIaHus oO0Jsagaer
JIOCTaTOYHOW YBEPEHHOCTHIO B TOM, UYTO peajbHBI CPOK apeHabl OyJeT mpeBbIaTh 12 Mecsies,
HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeH/bl 10 JO0TOBOPY, TAKOW JOTOBOP apeHIbl HE MOXET OBITh
KJIaCCU(UIUPOBAH B KaYECTBE KPATKOCPOUHON apeHIbI.

B cnydae ecim B COOTBETCTBMM C YCIOBUSMHM JOIOBOPA apeHAbl HEBO3MOXHO OIPEIEIUTH
IIpEeeIbHBIA CPOK apeHIbl, a TAK)KE B CIydasX, KOIZa peajbHbId CPOK apeHIbl C Y4€TOM BO3MOYKHOU
MIPOJIOHTAIIMH MPEBHIACT CPOK apEHIBI 10 JIOTOBOPY, B LENAX KJIACCH(PHUKAIMK JOrOBOpa apeH[Ibl CPOK
apeH/Ibl YCTaHABJIMBAETCS HA OCHOBAHUU OOOCHOBAHHOTO HKCHEPTHOrO (MOTHMBHPOBAHHOTO) CYXKIEHHS
YIPaBIISIOEH KOMIIAHUH.

[Ipu 3TOM CpOK HE [OJDKEH MpEeBBIATh CPOK JeHCTBUS [IpaBuUi TOBEpUTEIHHOTO YIpaBICHUS
[MNo®.

Cpok apeHIbl ONpPEIENCHHBI B COOTBETCTBUU C HACTOSALIMM IOAIYHKTOM IPUMEHSETCS, B TOM
quCclie B IEJIIX pacdyeTa IPUBEACHHON CTOMMOCTH B COOTBETCTBUM C IMyHKTOM 15.3.

15.2. Kpurepun  npusHaHusi, NpeKpalleHdss NPU3HAHHA, METOAMKA  OLEHKH

KPATKOCPO4YHOH apeHbl U apeH/ibl, B KOTOPOii 0230BbIil AKTHB HMeeT HU3KYI0 CTOMMOCTD.

Kputepun npusHanus (mpekpanieHusi Ipu3HaHus) U METOAMKA OLIEHKH CIIPAaBeIMBOM CTOUMOCTH,
YCTQHOBJICHHBIE HACTOSIIUM IYHKTOM, MPHUMEHSIOTCS TaKke K 00S3aTesIbCTBAM I0 yIIaTe apeHIHOU
IIaThl IO MPOYMM JOTOBOpPAM apeHIbl, €CIM B COOTBETCTBUHM C MYHKTOM 15.3 k oOs3aTrenbcTBaM IO
yIulaTe apeHJHOM IIaThl 10 IPOYUM JOTOBOpPAM apeH bl IPUMEHSIOTCS MOJI0KEHUS IyHKTa 15.2.

B memsax onucaHus METOAMKM OLIEHKH CIIPAaBEUIMBOM CTOMMOCTH W KPUTEpPUEB IPU3HAHUS
(npekpamieHus NpU3HAHMS) MOJ PACUETHBIM IMEPUOJOM IOHUMAETCS IEPUOJ] BPEMEHH, 3a KOTOPBIH
(bakTUYeCKH BHOCSTCS apeHIHBIC IUIATEKHU MO MOCTOSIHHOW YacTH apeHIHOW IUIaThl B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA APEH[bl C MNEPUOJUYHOCTHIO, MPEIYCMOTPEHHON YCIOBUSIMH COOTBETCTBYIOIIETO
JI0OTOBOpa apeH/IbI.

ITpu3Hanus akThBa B (popMe mpaBa MOJIB30BAHUS M 00s3aTEIbCTBA IO ApEHIE IO JOrOBOPAM
KpPaTKOCPOYHOI apeHnpl, apeHibl, B KOTOpPOH Oa30BbIi AaKTUB MMEET HHU3KYI0 CTOMMOCTb, HE
IIPOU3BOAUTCS. B OTHOIIEHMM yKa3aHHBIX JOTOBOPOB HPHU3HAIOTCSA TOJBKO 00s3aTEsbCTBA IO YIUIATE
apeHIHOM IJIaThl (ApEHIHbIE TUIATEXKH ).

ApEeHIHBIN IUT1aTeX MO MOCTOSHHOM "acTu apeHaHou miatel (All) B TedeHne pacyeTHOro mepuoja
HAYHCIIAETCS:

e B Kaxayto naty onpeaenenuss CHA; u
® B JIaTy BO3HHKHOBEHHUs 0053aTENIbCTBA IO YIUIATE€ IMOCTOSHHOM YacTH apeHJIHOW IJIAThI
COTJIaCHO YCJIOBHSIM JOTOBOPA apeHbI,
HCXOJISl U3 pacuera:
t;—t,+1

All; = P x —— — All;_4,
' “to—t,+1 i-1

[ oe:

ATll; — apeHaHBIN TUTATEX TO TOCTOSHHOW YacTH apeHIHOW IUIATHI 1O COCTOSHUIO Ha 1-TYIO ATy
HAYUCJICHUA B TCKYIICM paCYCTHOM MCPUOIAC,

All;_; — apeHgHbId TUIATEXK MO TMOCTOSIHHOM YacTHM apeHAHOM IUIaThl IO COCTOSIHUIO Ha
MPEABIIYINYIO JaTy HAYUCIECHUSA B TEKYIIEM PaCUETHOM IIEPUO/IE;

P — cyMMa apeHIHOTO TUIaTeka 1Mo MOCTOSIHHON YacTH apeHIHOM IJIAThI, OTPEICIICHHAS UCXOIs U3
YCJIOBHI COOTBETCTBYIOIIETO JIOrOBOPA apEH bl WIIM C IIOMOIIBIO METO/1a alMpOKCUMAIIIH;

tx — 1aTa OKOHYaHUs PacueTHOTO MEPUOIa;



t, — 1aTa Ha4yaja pacueTHOro MepHo/Ia;

t; — COOTBETCTBYIOIAsl JaTa HAYUCIICHUS apeHIIHOTO IUIATEXa IO TMOCTOSHHOW YacTH apeHIHON
wiatel (AIl) B pacdyeTHOM mepuoje, MPU ITOM €CIU Jara HAYUCIICHHs TPUXOAUTCS Ha IOCICIHUN
pabouwmii IeHb pacueTHOrO TMepHoja, TO MOKa3aTelb t; MPUPABHUBACTCS JAaT€ OKOHYAHUS PACUYETHOTO
nepuoaa (ty).

[To cocTosiHMIO HA KaXKTYIO 1aTy HAYMCIICHHUS apSHTHOTO IJIaTeXa M0 MOCTOSTHHON YacTH apeHTHON
matel (All), a Takke B KaXXIyI0 U3 J1aT:

e JaTy OIaThl (B TOM YHUCJIE€ YAaCTUYHOW OIUIAThI) NOCTOSTHHOW 4acTW apeHJHOM IIaThl 3a
COOTBETCTBYIOIIMIA PACUETHBIN MEPHUOT;

e JaTy BO3HMKHOBEHHMsS TeperviaTbl  IOCTOSHHOM  4YacTh  apeHJHOM  IuiaThl  3a
COOTBGTCTByIOIJ_II/II\/'I paC‘-IeTHblf/'I nepuona nmo MHbIM OCHOBAHUSAM,

ONIPEAEIAETCS CalbI0 3aJ0/DKEHHOCTH 10 YyIUIATE IIOCTOSIHHOW 4YacTH AapeHJHOM IUIaThl 3a
COOTBETCTBYIOUIMH pacyeTHbIN nepuoa no ¢popmyse:

3a10/KeHHOCTh 3a pacyeTHbIM nepuof, = Omnarta — All,

[ oe:

3a/10/2KEHHOCTD 33 PaCYeTHbIN N1eprUo/, — CalbJ0 33J0/DKEHHOCTH 10 YIUIaTe MOCTOSIHHOM 4acTH
apEHIHOM IIJIaThl 34 COOTBETCTBYIOLIUN PACUECTHBIN IIEPUOL;

OmnsiaTa — MpOU3BEICHHBIC TUIATEKHU (BKJIIOYAs aBAHCHI) W (MJIK) 3aYTCHHBIC TI0O HHBIM OCHOBAHUSM
CyMMBI B CYET TOTAalleHHs] apeH/IHOTO IIaTeka MO TOCTOSHHOW dYacTu apeHaHod miatel (AIl) 3a
COOTBETCTBYIOIIMNA PACUECTHBIN MEPUOI.

B ToM cnydae ecnu 3a10KEHHOCTD 33 pacU€THBIN NMEPHOJ] IPUHUMAET MOJI0XKHUTEIBHOE 3HaUCHHE,
IpU3HaeTcss AeOuTopcKas 3aJ0/DKEHHOCTh IO aBaHCaM I10 IMOCTOSIHHOM YacTH apeHJHOM IaThl 3a
COOTBETCTBYIOIIMN pacueTHbId nepuo. B Tom cioyuae ecim 3aJ0/KEHHOCTb 3a PAcUETHBIA NEPUOA
IIPUHMMAET OTPULATECILHOC 3HA4YEHWE, IPU3HACTCA KPEAUTOPCKas 3aJ0/DKEHHOCTh II0  YIUIATe
MOCTOSIHHOM 4YacTW apeHJHOM TIJjaThl 3a COOTBETCTBYIOIIMH pacyeTHBId mepuol (B aOCOIIOTHOM
3HAYCHHH ).

CropaBeuiiBasi CTOMMOCTh JCOMTOPCKOM 33J0JDKEHHOCTH IO aBaHCAM IO IMOCTOSIHHOM YacTu
apeHIbpl 3a COOTBETCTBYIOUIMM PAaCYECTHBIM NEPUOA WM KPEIAUTOPCKOM 3aJ0/DKEHHOCTH IO YIUIaTe
IIOCTOSIHHOM 4YaCTU apeHIHOM IUIAThl 32 COOTBETCTBYIOIIMM PAaCUYETHBIM IEPUOJ OLIEHUBACTCS B CYMME
octarka (B aOCOTIOTHOM 3HAYECHUH ) HA TEKYIIYIO Aaty onpenencHuss CUA.

Eciu cymmy apeHIHOro mjaTeka IO IOCTOSHHOM vacTH apeHaHod miuatel (P) HeBO3MOXHO
HAJICKHO OIPENCIIUTh UCXOS U3 YCIOBUM AOrOBOpPA apeHbl, B LIEJIAX ONPEACICHUsS CYMMbI apE€HIHOIO
IUIaTeXa M0 NOCTOSIHHOM 4acTH apeHIHOM 1u1aThl (P) 1omycTUMO NpUMEHSTh METO bl alllPOKCUMAIMH.

JlebuTopckas 3aJ0/DKEHHOCTh 110 aBaHCaM I10 MOCTOSHHOW YacTH apeHbl 3a COOTBETCTBYIOIIMN
pacueTHbI nepuoj (KpeauTopckas 3al0JKEHHOCTb 10 yIUIaTe MOCTOSIHHOM 4acTH apeHIHOM IIaThl 3a
COOTBETCTBYIOLIUN pacUETHBIN NEPUOA) IPEKPALLAET IPU3HABATHCA:

® B ATy MOJIHOTO CIUCAHMS 3a0JKEHHOCTH 33 PaCUeTHBIN nepuo (10 HyJIs);

e B JaTy MepeJayd MpaB U 00s3aTENBLCTB IO JOTOBOPY apeHIbl (IpeKpalieHue MpU3HaAHUS
3aJI0JDKEHHOCTH OCYIIECTBIISIETCS] B COOTBETCTBYIOIIECH YacCTH);

e B JaTy JMKBUIAIMM KOHTpPAreHTa COTJacHO WHGOpPMAIMH, PACKPBITOH B O(HUIIMAIBHOM
JOCTYITHOM UcTOYHHKE (B ToM uucie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

e B JaTy MPEKpallleHUs NpaB U 00s3aTENBCTB MO JAOTOBOPY apeHABl MO HWHBIM OCHOBAHMSIM,
MPEAYCMOTPEHHBIM 3aKOHOATEIILCTBOM HIIA IOTOBOPOM apEH/IBI.



15.3. Kpurepun mnpusHaHusi, NpeKpalmleHUusl TNPU3HAHHUSA, METOJAUKA OLEHKH IPOYMX

JOTOBOPOB apeH/IblI.

15.3.1. ApeHa 3eMeJIbHOI0 Y4aCTKa, HA KOTOPOM PacnoJioKeH0 HeABUKMMO0e UMYIIECTBO -
akTuB ®oHja

Ecam xapakTepuCTHKH COOTBETCTBYIOIIETO 3E€MEJIBHOTO Yy4YacTKa, Ha KOTOPOM PacCIOJIOKEHO
HEJIBI)KUMOE UMYIIECTBO - akTUB POH/A, B YACTHOCTH, €r0 T'PAHULIbI, U (WJIH) YCIOBHUS JOTOBOPOB, HA
OCHOBAHMHM KOTOPBIX OCYIIECTBIISETCS HCIIONIb30BAHUE TAKOTO Yy4YacTKa, HE TMPEANoJararoT, 4YTO
HMYIIECTBEHHBIE IIpaBa Ha HETO MOI'YT I€HEPUPOBATH CaMOCTOATEIBHYI0O SJKOHOMUYECKYIO BLITOAY HIIH
OBITh TMPEIMETOM CIEIKH OTACIBHO OT PACHOJIOKEHHOTO Ha HEM 3AaHUsl (CTPOCHHUs, COOPYKEHHUS), a
TaK)Xe €CIIM CHpPaBEMJIMBasi CTOMMOCTh MUMYILECTBEHHBIX NpA8 HA MAKOU 3eMelbHblll V4ACMOK YYTeHa
OIICHIIUKOM B COCTAaBE CIPABEJIMBOM CTOMMOCTH 3TOTO HEIBMXMUMOIO HMyIlecTBa - aktua [N,
pPaCTOJIOKEHHOTO Ha TAaKOM 3EMEIBHOM Yy4YacTKe, TO dKmus 8 hopme npasa Hnoib308anus TAKUM
3eMEJIbHBIM YYaCTKOM U _0053amenbcmeo no _apeHoe TaKOTO 3eMENbHOTO ydacTKa He Mpu3HawTcs. B
OTHOIICHWH TAKOTO JOTOBOpAa apeHMbl 3€MENbHOTO YyJacTKa MPHU3HAeTCs 005M3aTeNbCTBO IO YIIaTe
apeHIHOM TIIaThI (TPUMEHSIOTCS TIOJIOKEHHS TTyHKTa 15.2).

B wuHBIX ciydasx K JOroBOpaM apeHIbl 3€MEIbHOTO YYacTKa, Ha KOTOPOM paCIOJIOKEHO
HEJIBUKUMOE UMYIECTBO — akTUB [ TN D, npuMeHst0TCA Moa0KeHus noanyHkra 15.3.2.

Vnpasmsromass komnanusg @Ponnma B jmaTy Kiaccu(UKalMM  JJOTOBOpA apeHIbl COCTaBISIET
MOTHUBHPOBAaHHOE CYXJEHHE O CHOCOOHOCTH HMMYIIECTBEHHBIX NPAaB HAa COOTBETCTBYIOIIMHN 3€MENbHBIN
Y4acTOK (C Y4E€TOM €ro XapakTEpHUCTUK, B YaCTHOCTH, €r0 I'paHull, U (WIM) YCIOBHUH J10TOBOPOB, Ha
OCHOBAHMU  KOTOPBIX  OCYLIECTBISIETCA  MCIIOJIb30BAaHME 3€MEJIBHOIO  Y4acTKa) TI'€HEepHUpOBaTh
CaMOCTOSITENIbHYI0O  DKOHOMHYECKYIO BBITOJly WJIM OBITh NPEIMETOM CHCTKH OTAEIBHO  OT
PacIoyIoKEHHOI'0 Ha HeM 00bEKTa HEJIBUKMMOCTH (3/1aHUs, IOMELEHHS, CTPOCHUS, COOPY>KEHUS U T. 11.).

15.3.2. ApeHna uHbBIX 0230BbIX AKTHBOB.

Axmue 6 ¢hopme npasa nonv3oeanusi NIPU3HAETCS B ATy KIACCU(PUKALMKU COOTBETCTBYIOILEIO
JI0OTOBOpA apeH/Ibl B KAYECTBE ITPOUYETO 10I0BOPA APEH Il B COOTBETCTBUHU € OANYHKTOM 15.1.1.

Axmuse 6 ¢popme npasa nonrv3o6anus IpeKkpaniaeT Npu3HaBaThCcsl B HauboJiee paHHIO U3 JIaT:

e B JaTy BO3BpaTa apeHA0AaTeNt0 00bEKTa apeH/Ibl;

e B Cilyyae peanuzauud U3 coctaBa umyniectBa [IM®D HeaBM>XMMOCTH, HaXOISIICHCS Ha
36MEJIBHOM YYacTKE, HE MPUHAMICKAIIEM BJIAJICNIbI[aM WHBECTULHMOHHBIX mnaeB [P nHa
npaBe oOIIel J0JeBON COOCTBEHHOCTH — B JIaTy TOCYIApCTBEHHOW pPETHUCTpaIldy IIpaBa
coOcTBeHHOCTH (TpaBa oOIIEH [10IeBOM COOCTBEHHOCTHM) Ha HEABMKMMOCTH 32
npuooOperaTenem;

e B jary nepeaauu (mepexoja) MpaB U 005A3aTEIbCTB MO JOTOBOPY apeH/IbI TPEThEMY JIHILY;

¢ B JaTy JUKBHUJALMU KOHTpAareHTa COrJacHO HMH(OpManuu, packpbiTo B odUIIMATIEHOM
JOCTYITHOM UcTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

® B JaTy NMPEKPAIIEHUs I0rOBOPa apeH bl 10 UHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM HAa OCHOBAHMHM JIOTOBOpA.

Cnpaseonueasa cmoumocmsy akmuea é gpopme npaga no1b306aHUsA ONPENLIAECTCS HA OCHOBAHUU
OTYeTa OLEHIIMKA B CPOKH, COOTBETCTBYIoUIHE TpeOoBaHusM DenepanbHoro 3akona Ne 156-d3 ot
29.11.2001 «O6 wHBECTUIIMOHHBIX (POHIIAX», MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB,
Vxazanus u [lpaBun onpenenenuss CHA. 3aganueM Ha OIGHKY MOKET OBITh MPETYyCMOTPEHO B SIBHOM
BUJIE YCJIOBUE ydeTa JMOO He ydeTa B COCTaBe CIPAaBEAJIUBON CTOMMOCTH OIICHKH 00s53aTeNbCTB IO
apeHjie (MPUBEICHHON CTOUMOCTH OyIyIIUX apeHIHBIX IIATEXEH M0 T0rOBOPY apeHbl, apeHIaTOPOM 10
KOTOpOMY siBJIsieTcs Ypasisitonias komnanus @onpaa).



Ecnu u3 comepkanus otdera 00 OIIEHKE B SIBHOM BHUJE CIELYyeT, YTO CIpaBeAIMBas CTOMMOCTb
akmuea 6 ¢popme npasa nonv3oeanus (IpaB apeHAbl) ONpeleNieHa OLCHIIUKOM 3a BBIYETOM
o0s13aTeNIbCTBA MO apeHzAe (MPUBEAEHHOW CTOMMOCTH OYAYIIMX apeHIHBIX IUIaTeXEH I0 O0roBOpPY
apeH/Ibl, apeHIaTOPOM IO KOTOPOMY SIBJIEeTCS Ympasistomas komnanus PoHza) To 00s13aTenbCTBA 110
apeH/ie 10 TaKoMy JIOrOBOpPY HE Ipu3HaioTcs. BmecTo o0s3aTenbcTBa MO apeHje INpHU3HAETCS
00513aTeNILCTBO MO0 yIJIaTe apeHAHOM MIaThl, K KOTOPOMY NPUMEHSIOTCS MOJIOKEHHS MyHKTa 14.2.

Ecmm u3 comepkanusi otuera 00 OIEHKE axkmuea 6 ¢hopme npasa nonvzosanus (MpaB apeH]Ibl) B
SIBHOM BHJIE HE CJIEyeT, YTO CIPABEAINBAsi CTOMMOCTb aKmMuUsa 6 popme npasa noib3068anus ONpeeIeHa
OLICHIIUKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHie (MPUBEICHHONW CTOMMOCTH OYAYUIMX apeHIHbIX
IIaTeKEH M0 JOrOBOPY apeHIbl, apeHAATOpPOM IO KOTOPOMY SIBIISIETCS YIPaBISIOMIAs KOMITAHHS
®oHna), TO B JaTy NpU3HAHUA aKTUBAa B (popme mpaBa MOJIb30BAHUS NpU3HAETCS 00s3aTEIBCTBO IO
apeHne (Mpu YCIOBUHM KIACCH(PUKALMK JOTOBOpPA apeHIbl B COOTBETCTBUM C MoAmyHkToM 15.1.1 B
KauyecTBE MPOYETro JOroBOpa apeH/Ibl).

O0s3aTenbCTBO M0 apeH/Ie MPeKpalaeT IPU3HaBaTHC:

e B JIaTy TNOTallleHUs BCEX apeHIHBIX IUIaTeXeW IO JOroBOpPY apeH[ibl, apeHIaTOpPOM IO
KOTOpOMY SIBJII€TCSl Y nipaBiisitoiasi komrnanus @oupa,

® TpU YCJIOBUU TOTAIICHHUS APCHIHBIX IJIATEKEH B COOTBETCTBYIOIIECH YacTH — B HauOoliee
PaHHIOIO U3 JIaT:

— B JIaTy BO3BpaTa apeHI0IaTeI0 O0BEKTa apEH/IBI;

— B Clydae peanusanuu u3 cocraBa umyuiecrBa [IM® HeABUKUMOCTH, HAXOIAILLEKHCS Ha
3€MEJIbHOM YYacTKe, HE MPUHAJICKAIEM BJIaJieNibl[aM WHBECTULHMOHHBIX maeB [P nHa
mpaBe 0OIIel 0JIeBOMl COOCTBEHHOCTH — B JaTy TOCYIAapCTBEHHOW pEruCcTpaIi IpaBa
cobctBeHHOCTH (mpaBa OOIIEW JOJEBOM COOCTBEHHOCTHM) Ha HEIBMIKMMOCTH 34
npuobperarenem;

— B JIary nepeaauu (mepexoaa) mpaB U 00s13aTENILCTB MO TOTOBOPY aPEH/IBI TPEThEMY JIHILY,

® a TaKXke HE3aBHCHMO OT OCTaTKa 3aJJ0JKEHHOCTH 1O YIUIaTe apEeHIHBIX MIaTeXe:

— B JaTy JHUKBWJAIMK KOHTPAareHTa COIVIACHO HWH(OpMaluH, pacKpbITOM B OQUIIMATEHOM
JOCTYITHOM UcTOYHHKE (B ToM uucie 3anucu B EI'PHOJI o nukBuanmu KoHTpareHra);

— B /IaTy MOJHOTO MPEKpPAIEHUS 0053aTeIbCTB 10 JOTOBOPY apeHIbI 10 HHBIM OCHOBAHHUSIM.

Cnpaseonusas cmoumocms 00a3amenibcmea no apenoe onpeaensercs mno Gopmyre:

N p M
PV = z n + z LP,,
a (1 + Tn)Dn/365 - m
n=1 m=1

[ oe:

N — KOJIMYeCTBO HEMOTAlIEHHBIX JEHEKHBIX MOTOKOB (APEHIHBIX IIaTeXKeH) OT TeKyIled OaThl
onpenenenuss CYA 1o naTel OKOHYaHMS CPOKAa apeHAbl, CPOK IOTAIIEHHs] KOTOPBIX HE HACTYNHI IO
COCTOSIHMIO Ha TEKyIyto aaty onpenenenus CUA;

P, — cymMa n-oro JEHEKHOIO MOTOKA (ApEHAHOrO IIIaTe’ka), ONpENETCHHAas B COOTBETCTBUU C
YCIOBUSIMH JIOTOBOpA apeH/bl MM pacCUMTaHHash C IPUMEHEHMEM METOJUKH IPOrHO3UPOBAHMUS
JICHEKHBIX TOTOKOB;

N — TOPSAKOBBIA HOMEpP HEMOTraleHHOTO JEHE)KHOrO0 TOTOKa (apeHIHOTO TIUIaTeka), CPOK
MOTalleHUs] KOTOPOrO HE HACTyNMJ Ha TeKylyro naaty omnpezaeneHus CUA, HauMHas ¢ TeKylled AaTbl
onpeaenenuss CHA;

D,, — xonuuecTBO AHEH oT naThl onpeaeneHus CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

7, — CTaBKa JUCKOHTHPOBAHHS B MPOICHTAX TOJOBBIX, ONPE/ICIICHHAS B COOTBETCTBUH C TIOCIICIHUM
a63areM noanyHkra 15.3.2;



LP,, — cymMa ocTaTKa m-0ro apeHJHOro IJjaTeka (aBaHCOBOIO IJIATEXa, €CJIM B COOTBETCTBUU C
YCIIOBUAMHA OOTOBOpA ApCHABI IJIATCKU OIIAYUBAIOTCA aBaHCOM), KOTOprfI HC TIOramcH Ha TCKYIIYIO
naty onpenenerus CHA v cpok omiaTbl KOTOPOT0 UCTEK MO COCTOSIHUIO Ha faty onpeaeneHus CHA;

M — KonM4ecTBO apeHIHBIX IUIATEXEH (C y4eTOM aBaHCOBBIX ILIATEXKEH, €CIIM B COOTBETCTBHUHU C
YCIOBHMSIMH JIOTOBOpPA apeHAbl IUIaTEXXU OIJIAYMBAIOTCS aBAHCOM), KOTOPbIE HE MOTallleHbl Ha TEKYILYIO
naty omnpeneneHuss CHA u cpok norameHus KOTOpPBIX HACTYHNWJI IO COCTOSHUIO Ha TEKYLIYH JAaTy
onpeaenenuss CHA;

m — MOPSAJIKOBBIH HOMEp apeHJIHOrOo IlaTeXa (aBaHCOBOTO IUIaTeXa, €CId B COOTBETCTBUM C
YCIIOBUSIMH JIOTOBOpPA apeH bl ITJIATSKH OIJIAYMBAIOTCS aBAaHCOM), KOTOPBIM HE TOTAIllleH Ha TEKYIIYIO
naty omnpeneneHuss CHA u cpok morameHus KOTOPOro HAcTyHNWJI IO COCTOSHUIO Ha TEKYILYIO AaTy
onpeaeneHust CHA.

B pacder cmpaBeanmBOil CTOMMOCTH 0O0s3aTENbCTBA IO apEHJE BKIIOYAIOTCS HETNOTAIICHHBIC
apeHJHbIE TUIATEXKH 3a BECh CPOK ApPEHIIbl, ONPENECICHHbIM B COOTBETCTBMM C MOAnyHKToMm 15.1.2. B
nesax pacdera CHpaBeHHHBOﬁ CTOUMOCTHU 06H3aTeHBCTBa o apCHac IIaTOﬁ morameHuss IACHEXKHOI'O
MOTOKA CYMTAETCs JaTa, COOTBETCTBYIOLIAS JaTe€ OKOHYAHHUS TMPEJEIbHOTO CpPOKa, YCTaHOBJIECHHOTO
AOTOBOPOM apCHABI IJId OIJIaThl COOTBCTCTBYIOIICTO ACHCKHOI'O IMOTOKA.

K apeHaHBIM mu1aTexaM OTHOCSTCS:
a) apeHHbIC IJIATEXKHU MO MOCTOSHHON YacTH apeHHOM IIaThI;
0) nepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIE 3aBUCST OT UHJIEKCA WIIH CTAaBKH;

B) CYMMBI, KOTOpBIE, KaK OXHJIAeTcs, OyAyT yIUIaueHbl apeHIaTopoM II0 TapaHTHAM
JIMKBUJIALIMOHHON CTOMMOCTH;

) II€HA WUCITIOJHEHUs OILMOHA HA TMOKYIKY, €CIM MMEETCS JOCTATOYHAsi YBEPEHHOCTh B TOM, UTO
apeHIaTOP MCTIOJHUT ATOT OMIIMOH (OIEHUBAETCS YIPABJISAIONECH KOMITAHUEH W TOBOJMTCS 10 CBEICHUS
CHEIMAM3UPOBAHHOTO JETIO3UTAPHUS B (hOpPME MOTUBUPOBAHHOTO CYXKICHHS).

Ecnu B cOOTBeTCTBMM C YCJIOBHUSMM JOTOBOpa apeH/bl BEIMYMHA ApPEHIHBIX IUIaTeXel o
MMOCTOSIHHOM YacTH apeHJHOM IUIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apeHIyeMOro 3€MEIbHOTO
y4acTKa, TO B LIEJISAX OMpeneeHHs] CYMMBbI IEHEKHBIX MOTOKOB (P,,) MeTo bl MporHo3upoBaHus apeHIHbIX
maTexell He NpuMeHstoTcd. B ykazaHHOM ciydae BenuuMHa (CymMMa) JAeHEXHbIX NOTOKoB (P,)
OTpEEAETCS UCXO0/I U3 IEUCTBYIOIIUX YCIOBUM IOTOBOPA apEH/Ibl HA MOMEHT pacyera.

B ToM ciywyae ecnu ycloOBUSIMH JOTOBOpa apeHIbl MPEAYyCMOTPEHBI IMEPEMEHHbIE apeHJIHBIE
TUIATEKU, KOTOPhIE 3aBUCAT OT MHJEKCA WIHM CTAaBKHU U (DaKTHUYECKasi BETMYMHA KOTOPHIX HEM3BECTHA Ha
naty onpenenenus CHA, To B 1esX NPOrHO3UPOBAHKS IEPEMEHHBIX APECHIHBIX IUIATEKEH MPUMEHSAETCS
METOJ anmpokcuManuu. BennunHa mNepeMEHHBIX ApEHIHBIX IUIATEXKEH OMpenensieTcs Ha OCHOBAHUH
MIPOTHO3HBIX 3HAUEHUH (ANMPOKCUMAIINN), ONPENIEICHHBIX KaK cpeHeapu(pMeTHIeCKOe 3HaUYCHUE TaKuX
mIaTexel 3a mocinenHue 12 (ABeHaaUATh) KaJeHIAPHBIX MecsleB wWin 4 (YeTbipe) KaJeHAapHBIX
KBapTana (IpUMEHsIeTCS B 3aBUCHMOCTH OT MEPUOJAUYHOCTU IUIATEKEH MpPeTyCMOTPEHHOHN YCIOBHUSIMU
JIOTOBOpPA) MPOMOPLUOHATBHO KOJMYECTBY AHEH B PacUeTHOM IEPUOJE B COOTBETCTBUHU C YCIOBUSIMH
JI0TOBOpA.

B nmary ucnomHeHus 00s3aTeNbCTBAa MO OIUIATE APEHAHBIX IUIATEXKEH IO JIOTOBOPY apeHIbI
COOTBETCTBYIOIIMI apeHIHBIN IIaTeX (ISHEKHBIM IMOTOK) HMCKIIOYACTCS M3 pacueTa CIpaBeIIUBOU
ctoumoctu (PV) o0si3aTenbCcTBa 1Mo apeHe.

B kayecTBe CTaBOK IUCKOHTHUPOBAHUS HCIIOJIB3YIOTCS CPEIHEB3BEILICHHBIC IIPOLEHTHBIE CTaBKU B
nesnom no Poccuiickoit @enepannu (1o pa3BepHYTOW IKaje), pacKpblBaeMble Ha O(PHUIMATLHOM caiTe
banka Poccum 3a Mecsn, Hambosnee ONMM3KUI K JaTe OIEHKH, IO KpeauTaM, MPeIOCTaBICHHBIM
KPEIUTHBIMU OpraHU3alMsIMU HE(QUHAHCOBBIM OpraHM3aLMSAM, B TOHM e BaJIOTe, YTO M OLIEHWBAEMOE
00513aTENICTBO MO apeHe, CO CPOKOM IPEOCTABICHU, MTONAJA0IINUM B TOT e MHTEpBal, 4TO U CPOK,
OCTaBIIMIICS Ha JAaTy OLEHKM [0 IOTalleHHs Ka)XJA0ro COOTBETCTBYIOILEIO JEHEXHOrO0 IOTOKa IIO
OLIEHMBAaEMOMY 00s13aTeNbCTBY 1O apeHje. CTaBKU KOPPEKTUPYIOTCS Ha U3MEHEHUE KIIIOYEBON CTAaBKU B
COOTBETCTBHH C [1OX0JI0M, OIIMCaHHBIM B IIyHKTE 4.3. [IpaBui.



16. IPUBHAHUME, IPEKPAINEHUE ITPU3HAHUA U OHEHKA JPAI'OINEHHBIX
METAJLJIOB U TPEBOBAHUM K KPEJIUTHOM OPTAHU3AIIAU BBIILIATUTH
JEHEXHBIV DKBUBAJIEHT IPATOIIEHHBIX METAJLJIOB

16.1. Kpurepuu npusHaHus

Jlpacoyennvie Memanivl NPUHAOMCs 8 Kavecmeae aKmuea C:
e J1aTHI IEpexo/a MpaBa COOCTBEHHOCTH, TTOATBEPKACHHON aKTOM MpHUEMa-TIepeIauH.

Lpazoyennvie memannvi, yuumovieaemvie na THC, npusnaromes 6 kawecmee akmuead c:
e natel 3auncienus Ha ThC, ykazaHHON B OpOKEpCKOM/KIIMPUHTOBOM OTYETE.
Tpebosanus Kk KpeOUmMHOU Op2aHU3ayuU BbINJIAMUMbE OEHENCHbI IKEUBANEHNM OpPASOYEHHBIX

MemMaAjlloe NPpU3HAOMCA 6 Kavecmee akmuea C.
¢ JaThbl NICpCXoJa MpaB COOCTBEHHOCTH COIJIACHO BBEIIIHCKE CO CUeTa er,Z[I/ITHOI\/'I opraHusanunu o

3a4HCIICHUY HA METAJUIMYSCKUN CUET AparouCHHbIX METAJIJIOB HAa OCHOBAHWHU JOTOBOpA.
16.2. Kputepuu npekpaimeHusi NPpU3HAHUS
JlaTol npekpalieHus: Mpyu3HaHus JEMO3UTa SIBIISETCS:

s Opazoyenuvix memannos:
e * JlaTa mepexojia mpaBa COOCTBEHHOCTH, MOATBEPKICHHAS aKTOM MpUEMa-TIepeaayuu.

s Opazcoyennvix memannos, yyumsieaemole Ha ThC:
e -+ gara cnucanusa ¢ ThC ykazanHast B OpOKepCKOM/KIUPHUHTOBOM OTUETE
Jna mpeboganuii K KpeOUmHOU OpeaHu3ayull 6bINJIAMUMb OCHEeHCHbI IKEUBAIEHM OPAOYEHHBIX

memainos.
® JaTa CHHUCaHud C MCTAUIMYCCKOro cuc€Tta AparouCHHBIX METAIJIOB B COOTBETCTBUH C

YCIIOBUSIMU JIOTOBOPA;
e nata pemienus banka Poccuu 00 oT3bIBe nuiieH3uH OaHKa (TpeOOBaHUS MEPEXOSAT B CTATYC

npouel 1eOUTOPCKON 3aI0TDKEHHOCTH);
® jara JHWKBUAALUMU KPEIUTHOH OpraHU3alli, B KOTOPOW OTKPHIT METAUTUYECKUH CYeT,
uHpOpMaIUs 0 KOTOPOI pacKpbITa B OQUIIHATBHOM JOCTYITHOM UCTOYHUKE

16.3. IlopsiAOK OLIEHKH APAroLeHHbIX METAJIOB U TPeOOBaHMI K KPeIMTHOM OPraHU3aluu
BBIIJIATUTD JIeHeKHBI IKBHBAJIEHT IPAroleHHbIX MeTAJLI0B

HOCTYHHBIM N OCHOBHBIM PBIHKOM B HCJISAX OUCHKHU APArouCHHBIX METAIJIOB SABJIAIOTCA:

e [IAO «MockoBckas bupxa.

CrpaBeanuBas CTOMMOCTb JPAarolieHHBIX METAJIOB olpezenseTcs Ha aary pacyeta CHA ¢ ydyerom
Beca JIparolieHHOro MeTajlia Uik o0beMa TpeOOBaHUM K KPEIUTHON OpraHU3allK BBIIUIATUTH JI€HEKHBIN
SKBUBAJICHT JPAroleHHbIX METAJIOB 1O 1I€HAM CIIOTOBOTO PBHIHKA JIparMeTassioB MOCKOBCKOW Oupku (B

MOPSIIKE TPHOPUTETA):
/s 3onoma:
- nena 3akpeitTust GLD/RUB _TOD
- nena 3akpeitugs GLD/RUB_TOM;
/na cepeopa:
- nena 3akpeitusg SLV/RUB_TOD
- nena 3akpeiTust SLV/RUB_TOM.

B ciayudae oTcyTCTBUS LIEHBI OCHOBHOTO PBIHKA ISl OLIEHKU CIIPaBEUIMBON CTOMMOCTH (B TOM YHUCIIE
B CJlydae, €cli JIparoleHHbIA MeTallul He TopryeTrcsa Ha MOCKOBCKOM Oupke) CTOMMOCTH JparoleHHbIX
METAJIJIOB U TPEOOBAHUN K KPEIUTHOW OpPraHMU3AIMH BHITUIATUTH JIEHEKHBIH SKBUBAICHT APAroleHHBIX



METaJUIOB pacCUMThIBaeTCs Ha naty ompeneneHus CYUYA mo ydeTHBIM IileHaM Ha aduHUpPOBaAHHBIC
JparolieHHbIe MEeTaIUIbI, MyonuKyemble bankom Poccun kaxapiii pabounii (B JHU, KOTJIA YYCTHBIE [[EHBI
Ha JparolieHHbIC METAJIIBI HE YCTAaHABIUBAIOTCS, ICHUCTBYIOT IPEABIAYIINE 3HAYCHNUSI YICTHBIX I1EH).

Ilensl 3a oauH rpaMM NpUBOAATCS K BamtoTe ompezneneHus CYHA mo Kypcy, YCTaHOBJIEHHOMY B
[IpaBunax onpenenennss CHA

CrpaBeanuBas CTOMMOCTD JPAarolleHHbIX METAJNIOB U UX 3KBUBAJIEHT npusHaeTcs pasHoi 0 (Hounb) B
cllyyae HaCTYIUIEHUS COOBITHS, MPUBOISAIIETO K MPU3HAHUIO JIPArOLEHHOI0 MeTajla HEPUIOJHBIM IS
JambHEHIIero UCIOIb30BaHMs 10 1I€JI€BOMY Ha3HAYCHHUIO, C JaThl OJy4YeHUs: O(UIMATBLHOTO JOKYMEHTa
0 TakoMm (akre.

CropaBeuiBass CTOMMOCTh TpeOOBaHMH K KPEIUTHOMW OpraHU3allMd BBIJIATUTH JACHEKHBIN
SKBUBAJIEHT JPArol€HHbIX METAIJIOB B CIIydae HaJIW4Ms COOBITHMH IO OOECLEHEHUIO KOPPEKTUPYETCs B
COOTBETCTBHHM C MOPSAJIKOM, IPEAyCMOTpeHHBIM [Iprioxenuem 2.

17.IPU3HAHHE, INPEKPAIIIEHUE INPU3HAHUA N OOEHKA
UMYIIECTBEHHBIX IIPAB ¢33 JOI'OBOPA HHBECTHIMUMOHHOI'O
TOBAPUIIECTBA (JAJIEE - JWT), BKJIIOYAA JOJIIO B IIPABE

COBCTBEHHOCTH HA OBIIEE UMYIIECTBO TOBAPHIIEN N3 TAKAX
JIOTOBOPOB, B TOM YWCJE IIPABA, JEVCTBYIOIHE C JIATHI ET'O
MPEKPAIIIEHNAS  JO JATHI TOJIYYEHHUSI JOJU B OBIIEM
WMYIIECTBE TOBAPHIIETA.

NmymectBennbie npaBa u3 JAUT, BkiIrodas momro B mpaBe COOCTBEHHOCTH Ha 00IIEe MUMYIIECTBO
toBapuuiern u3 JJUT, npusHaroTcs B AaTy BO3HUKHOBEHMs IpaBa Ympasisronienn komnanuu @Donpa
Ha JIOJII0 B MIPaBe COOCTBEHHOCTH Ha 00111ee UMYIIIECTBO TOBAPHUIIICH:

e Jlata HoTapuansHOro ynocrosepenus ANT;

e Jlata mepexoga mpaB U OOS3aHHOCTEW, MPEAyCMOTPEHHAs 3aKOHOJAATENIbCTBOM  HIIU
COTJIAIICHWEM O Tiepeaade mpaB U oOs3aHHOCcTed mo JIUT, mpu ycimoBUM HOTapHaIbHOTO
YAOCTOBCPCHUA TaKOI'0 COTJIAICHUA B CIIy4dac MOJIHOW WM 4YaCcTUYHOU nepcaaun Ipan
u ob6si3anHocTeit o JIUT Ympasnstomeid kommanuu OoHpa;

® WHBIX OOCTOSATENTLCTB, MPEAYCMOTPEHHBIX 3aKOHOHaTenbCcTBOM Poccuiickoit deneparuu u
(W) TOTOBOPOM.

[Ipekparenue npu3HaHUs UMYIIeCTBEHHBIX TIpaB u3 AT, BkiIrodast o0 B ipaBe COOCTBEHHOCTH
Ha obuee umyniectso ToBapuineit u3 JIUT, B Tom ymcie npas, IEHCTBYIOUINX C JaThl €ro MpeKpalieHus
710 1aThl MOJYYEeHUs AOJNH B OOIEM MMYILECTBE TOBApUILEH, MPOUCXOAUT B JaTy MPEKpAILEHUs IpaBa
VYnpasisomeit komnannu QoHAa Ha JI0JTI0 B MpaBe COOCTBEHHOCTH Ha 00Iee UMYILIECTBO TOBAPUIIICH:

e Jlara mnpu3HaHus BKadyecTBe akThuBa DOHIA BCEro MPUUYUTAIOLIETOCS MMYIIECTBA,
Mojay4yaemMoro Ympapistomied komnanuedn @OoHJa, HAa OCHOBAaHMM M B pe3yJbTaTe
npekpamenuss  JAUT mgna VYopasmsaromeid  komnanuun  PoHAa 110 OCHOBAHMSM,
MPEelyCMOTPEHHBIM 3aKOHOJATEIbCTBOM U (MJIM) TaKUM JOTOBOPOM, BKJIIOYAs CIy4al €ro
pacTOpKEHUs, PEKPAIIECHUS 110 MUHBIM OCHOBAaHUSAM U U3MEHEHHUS COCTaBa yYaCTHUKOB;

e Jlata mepexoga TpaB | O0S3aHHOCTEW, NPEIYCMOTPEHHAs 3aKOHOJATEILCTBOM WM
COTJIAIICHWEM O Tiepeaade mpaB u obs3anHoctedl mo JIUT, mpu ycrnoBuM HOTapHAIBHOTO
YAOCTOBEPEHUsI TAKOTO COTJIALICHUS B Cillydae Iepefadyu Yupasistonend koMnanuu Ooxua
cBoux mpaB u o0s3anHOCcTe 110 JIUT npyromy nuiy;

® WHBIX OOCTOSATEILCTB, MPEIYCMOTPEHHBIX 3aKOHOAATENBCTBOM Poccuiickoit denepanuu u
(W1K) TOTOBOPOM.

CnpaBennuBasi CTOMMOCTb UMYIIECTBEHHBIX TpaB u3 JI T, BkiItodas 105110 B mpaBe COOCTBEHHOCTH
Ha oOmee uMyiecTBo ToBapuineit u3z JIMT, B TOM uncie npaBa, IeHCTBYIOIINE C AaThl €r0 MPEKpaIleHus
70 1aThl TONXYYEHHUS [OJU B OOIIEM MMYILECTBE TOBAPHILEH, OINpenesseTcss OLICHUIMKOM B CPOKH,
COOTBETCTBYIOLINE TPEOOBAHUSAM JIEHCTBYIOIIETO 3aKOHOAaTeabCTBa U [IpaBui onpenenenus CHA.



B nepuox wMexay pgaraMu OLEHKH OIpejAeNieHHas OICHIIMKOM CIIpaBeAJiuBas CTOMMOCTD
HC U3MCHACTCA 34 UCKIIFOUCHUCM CJIy4aCB BO3HUKHOBCHUA COGBITI/Iﬁ, BCAYIIUX K 066CI.[€H€HI/IIO, a TaK¥XKe
ciydas npekpamenus JINUT.

CrpaBeaninBasi CTOMMOCTE B CITy4ae BBISBIICHUS MPU3HAKOB OOECIIEHEHUS OMPEACISETCS C yI4ETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

18.OIPEJIEJIEHAE JSKBUBAJEHTA CHPABEJJMBOM CTOUMOCTH
AKTHUBA B BAJIIOTE ONMPEAEJEHHUA CYA B CJHAYYAE OIIPEAEJEHUSA
EI'0O CTOMMOCTH B HUHOM BAJIFOTE

CropaBe/uinBasi CTOMMOCTh aKTHBOB M 0053aTENbCTB, OINpEICNieHHass B BaliOTe, OTIMYHOH OT
BamoThl onpenenenus CYA, momiexxur nepecdyeTy B BamoTy onpenencHuss CHA mo OupkeBoMy Kypcy
3akpbiTHs (TOD) ITAO «MockoBckasi Oupka» Ha JaTy ONpPENEIEHMs] MX CIPaBEUIMBOW CTOMMOCTH
(manee nata —T).

Ecnu Oupsxesoii kypc 3akpbiTus (TOD)ITAO MockoBckas bupka Ha gaty T oTCyTCTBYeT, TO ISt
pacyeToB MCIOJIb3YETCS kypc llentpansHoro banka Poccuiickoit ®@enepauun. B ciydae ecnu
HentpansubiM bankoMm Poccuiickon denepanuu HE yCTAaHOBIIEH KypC MHOCTPAHHOM BAJIIOTBI, B KOTOPOM
BbIpa)K€Ha CTOMMOCTb AKTUBOB (00s3aTenbcTB), K BamoTe ompeneneHuss CYUA B COOTBETCTBUH C
ITpaBunamu Y IIU®, neiictByromumu Ha gaty omnpezaeneHuss CUA, To uMCHoap3yeTcsi COOTHOLIEHHE
MEXy KypCcOM MHOCTPaHHOM BaitOThl U BamoTol onpenenenns CHA B cootBerctBuu ¢ [IpaBunamu 1Y
[IN®, nelictByromuMu Ha naty omnpeaeneHuss CHA, ompeznenseMoe Ha OCHOBE Kypca 3THUX BallOT IO
OTHOIIIEHUIO K POCCUUCKOMY pyOuIto, ycraHoBieHHoOro [lerTpansubiM bankom Poccuiickoit denepanuu.
ITonydeHHOE 3HAaUEHHE OKPYIVIAETCS 110 IPaBUIaM MaTEMATUUYECKOT0 OKPYTJIEHUS A0 MATHAALATH 3HAKOB
IIOCJIE 3aIATOM.

19. MOPAJOK PACYETA CPEJHEIOJIOBOM CUA ®OHJIA M OITPEJIEJIEHUSA
PACUETHOM CTOUMOCTH MHBECTUIIMOHHOI'O MASI ®OHJIA

CpenneromoBass CHA ®onzga Ha m000W ACHB Ompeaensercs, Kak oTHomieHne cymmbl CUA Ha
KaX/ablii pabounii JeHb KaleHJapHOro roxaa (ecnu Ha paboumit AeHp kajneHnapHoro roma CYA He
orpejenaaach — Ha MOCIEAHUN JEHb €€ ONpeleNeH s, IPEAIECTBYIOINI TAKOMY JIHIO) C HayaJla roza (c
naThl 3aBepuieHus (okoH4yaHus) ¢popmuposanus PoHaa), BKIOYast 1aTy pacueTa cpeanerogoBoii CHA, k
quCcIy pado4MX JAHEH B KaJICHIAPHOM rOfy.

> .Cu4,
Credq=-——,
D

2oe:

D - konudecTBO pabouux JHEH B TEKYLIEM KaJICHIAPHOM TOAY;
C44, - CYA, paccunTaHHas B COOTBETCTBMM C Hactosummu [IpaBmnamy, BKIIOYas AEHb pacyeTa

cpenteronoBoii CYA. Ecim Ha paboumii neHp t CHA He ompenerneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIICCTBYFOIINIA JIHIO t paboumii IeHh TEKYIIETO KaJeHIapHOTO rofia, a ecii pacueT CYA B KalleHIapHOM IOy,
BKJIFOYas JIeHb pacueTra cpeneronoBoid CHA, He MpOW3BOIMIICS — HA MOCTEAHUI paboumii IeHb TPEIbLIyIEro
rozia. 3HaUYCHUE OMPEACISIETCS ¢ TOYHOCTHIO 0 2 (JIBYX) 3HAKOB ITOCIIE 3aITATOM.

Pacu€rnas ctouMOCTh MHBECTULIMOHHOTO nast PoHa ONpEeNENseTcs Ha KKIY0 JaTy, HA KOTOPYIO
onpeaensierca CUHA donma, nyrem nenenuss CHA ®doHga Ha KOJIMYECTBO WHBECTUIIMOHHBIX MAEB IO
JAHHBIM peecTpa BIAJENbIIEB HHBECTULUHMOHHBIX maeB DoHOa Ha JaTy oOmpeleieHus pacu€THOM
CTOMMOCTH.



[Tepepacuér cpeaneronoBoit CHA ®oHaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBecTUIIMOHHOTO DOHa ocylIecTBiIsIeTcs B ciryyae nepepacuéra CUA.

20. ITOPAAOK OITPEAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CTouMOCTD HMYyHICCTBA, IMCPCAAHHOTO B OIUIATY MHWHBCCTUIHWOHHBIX TIIaCB, OINPCACIACTCA B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HosO0ps 2001 1. Nel56-d3 «O6
MHBECTUIIMOHHBIX (bOHIIaX», NPUHATBIX B COOTBCTCTBUHU C HUM HOPMATHUBHBIX AaKTOB, Tpe6OBaHI/ISIMI/I
Vkazanusg u [IpaBui.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO ONpPEIENsAETC CTOMMOCTh MMYIIECTBA, MEPEAAHHOIO B OILIATy
MHBECTULMOHHBIX NaeB PoHJa, HE MOXKET ObITh paHee AaThl NepeJadyd TaKoro MMYIIECTBA B OIUIATY
MHBECTULMOHHBIX [1a€B, 3a UCKIIOUYEHUEM CIIy4aeB OIPEAEICHHs] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX NTa€B POH/a, HA OCHOBAaHUM OTUYETA OLICHIIMKA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO ONpPEIENsAETCS CTOMMOCTh MMYIIECTBA, MEPEAAHHOIO B OILIATy
MHBECTULMOHHBIX NMaéB DoHNa, HA OCHOBAHMU OTYETA OLEHIIMKA, He MoxeT ObIThb paHee 3 (Tpéx)
MECSLIEB 10 JaThl IEpefauyd TaKoro HMYILECTBa B OIUIaTy WHBECTULMOHHBIX MaéB. CTOMMOCTH
UMYILECTBA, MEPEJAHHOIO B OIUIATY MHBECTHMLMOHHBIX NaéB DoHOa, ompenensercs MO0 COCTOSHUIO Ha
JlaTy, YCTAaHOBJIEHHYIO B cOOTBEeTCTBUU C IIpaBunamu nosepurensHoro ynpasienus @ongom Ha 23 4. 59
MUH.

21. MOPSIAOK YPEI'YJIMPOBAHUS PASHOTJIACUIA MEXKY YIIPABJISIOIIENR
KOMITAHUEA U CIEIIUAJIN3UPOBAHHBIM JIEIIO3UTAPUEM ITPU ONIPEJIEJTEHUU
CYHA

BrisiBiieHne pacxo:kaeHuii B npouecce ceepkn CHA

B cnygae obnapyxenus pacxoxaeHuit npu ceepke CrpaBku o CHUA T[NP Crennanu3npoBaHHBIN
naenosutapuil U Ynpasisomas komrnanus 1@ BeIACHAIOT NPUYMHY PACXO0XKACHUM U COIIACOBBIBAIOT
BO3MO>XHOCTH MX YCTPAHCHHUS.

B cinydae ecnu pacxoxkaeHuss HE OBUIM YCTPaHEHBI 1O WCTEUEHUS MPEACTLHOTO CpOKa
MPEAOCTABIICHUST OTUYETHOCTH, (aKT oOHapykeHHs pacxoxnaeHuit Qukcupyercs B IIporokome
pacxoxaeHuir pesynbratoB cBepku CYA (manee — Ilporokon pacxoxnenwit). Ilpu sTom
CneuunanusupoBanHblii  aeno3utapuii 3aBepser CnpaBky o CUA IIM® B cornacoBaHHOW 4YacTu C
npunoxxkenneM [Iporokona pacxoxaenuii u He mo3aHee 3 (Tpex) paGouwx mHEW ¢ AATH MOIIMMCAHUS
[TpoTokomna pacxoxaeHuit yBenomisieT o pakre pacxoxacHus bank Poccun.

@akT MOCNEAYIOIIETO YCTPAHCHHUS! PACXOXKICHUN MOATBEPXKIAETCA MYTEM 3aBEPEHUs CIPaBKH O
CUYA TTN® Crnenunanu3upoBaHHBIM JICTTO3UTApHUEM O€3 OTOBOPOK.

BrisiBienne ommoOku B pacuere CHA 1 cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO Mast

B ciyuasix BeisiBneHus omuOku B pacdyere CUA u pac4eTHON CTOMMOCTH OJTHOTO MHBECTHIIHOHHOTO
nasi, MPUBOASAIIEH K OTKIOHEHHUIO HCIOJb30BAaHHOW B pacueTe CTOMMOCTU aKTuBa (00s3aTeNbCTBA) B
pasmepe 0,1% u 6onee koppekTHoit CHA, n/unm otkinoneHne CUA Ha 3TOT MOMEHT pacueTa COCTaBIISET
0,1% u Oonee xoppexktHoit CYA, a Tak e B clydyasX BBISBICHUS (aKTa HECBOEBPEMEHHOTO
MPU3HAHUS/TIPEKPALIICHNS] TTPU3HAHUS aKTHBa (00s3aTeThCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s3aTenbcTBa) CrieMAIM3UPOBAHHBIA JACTIO3UTAPUI U YTIPaBIAIONIass KOMITAHHS TPOU3BOIAT
nepecuer CHYA u pacyeTHOl CTOMMOCTM HMHBECTHLHMOHHOro mnas. Mcmpasienus B yuer IIMD s



ocymectBiaeHus: nepecduera CYA BHocATCS JaTamMu, B KOTOPBIX ObUIM JOMYIIEHBI OTKJIOHEHMS
CIIPAaBEJINBOM CTOMMOCTM M CTOMMOCTH YHUCTBIX akTHUBOB [IN®D. Ynpasnsromas KOMITaHHS
OCYILIECTBIISIET BO3MeEILlEHUE yliepOa BliajiesibliaM WHBECTUIIMOHHBIX MaeB B cOOTBeTCTBUU C [IpaBunamu
AY TIM® u HOpMAaTUBHBIMU IpaBOBbIMM akTamu Poccuiickoii denepammu B cpok He Oonee 7
KaJICHJIAPHBIX JTHEW C JIaThl 3aBepiieHus nepecuera Bcex 3HadeHH CUA, B KOTOPBIX ObUIM BBISBIICHBI
OTKJIOHEHMS, U OTPAKEHMSI CYMMBI 33JI0JDKEHHOCTH Y IIpaBisole komnanuu B yyere [TNO.

Ecnu BbIsIBIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akTHBa (0053aTeibCcTBa)
cocrasisieT meHee ueM 0,1% koppextHoit CUA, u oTtkiioneHne CHA Ha 3TOT MOMEHT pacyeTa COCTaBIISET
menee 0,1% xoppextHoit CYA, VYmopamsaromas koMnanus u Crnenuanv3upOBaHHBIA JETO3UTApHid
OMPENENAI0T, HE MPUBEIO JIM BBISIBIEHHOE OTKJIOHEHUE K IMOCIEAYIOIIMM OTKJIOHEHHUSIM B YacTH,
MCIIOJIb30BAaHHOI B pacyeTe CTOMMOCTH akTuBa (o0s3arennctBa), © CUA, cocraBustonmm menee 0,1%
koppektHoit CHA, u B ciydae oTcyTcTBUS mpeBbiineHuit 6oee 0,1% BHOCIT HEOOXOAUMBIE HCTIPABICHHS
B yuer [IM® B Tekymeidl nare (maTe BBIABICHUS OTKJIOHCHHS). YTPABISIONAs KOMIAHUSA |
CrienManu3upoBaHHBIM JEMO3UTApUil 00sI3aHBI TPUHSATH MEPBl ISl TPEIOTBPANICHHUS TOBTOPECHUS
BBISIBJICHHOW CUTYaIUH.



1. IIPHIIOKEHHE Nel

TEPMHUHOJIOI' UL

AHaJIOrMYHasi 00JIMIanus - OOJIHUranys, OTHOCAIIASACS K TOMY JK€ CErMEHTY, YTO M OIlCHMBaeMast
Oymara.

JloxoaHOCTH K MOrameHuIo - 3pdeKkTuBHas CTaBKa JOXOJIHOCTH, PACCUMTAHHASI K TIOTAIIEHHUIO.

Kpurepun npusHaHusi cieJIKH, COBEPIICHHOI HAa J00POBOJIBbHON OCHOBE - C/IEJIKA IPU3HAETCA
COBEPIICHHONM Ha J00pOBOJIBHOI OCHOBE, €CIM 3TO Oup)KeBas CleNKa, 3aKJIIOYEHHas B PEeXHUMeE
0e3aIpeCcHBIX TOPTrOB JIMOO0, €CIT OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPHUSIM:

e crenka OblJa 3aKJIIOYEHa HAa OCHOBHOM MJIM IIPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOZHOM DPBIHKE;

e CJeNKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOMMUMCS NanuimukoM PoHNa WM ABISAIOMEHCS
CBA3aHHOM CTOPOHOMU ¢ YIIpaBJIAIOLIEH KOMIIAHUEH;

e CjelKa HE 3aKJII0OYEHAa ¢ KOHTPAreHTOM, HE HaXOJSALIMMCS B COCTOSIHUM OaHKpPOTCTBA HITU
KOHKYPCHOT'O YIIPaBJICHUS, WM B COCTOSIHUM OJIM3KOM K OaHKPOTCTBY MM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTb KOHTPAreHT BbIHYK/I€H IPOBECTH JAHHYIO OIIEPALHIO);

e cjenka He ObUIa 3aKII0YEHA, YTOOBI BBIMOJHUTH TPEOOBAHHS PETYIHPYIOIUX OPTaHOB HIIU
JEHCTBYIOIIETO 3aKOHOAATENbCTBA B OTHOIIEHUH OAHON U3 CTOPOH IO CHEJKE.

Ioramenue - 6mkaiiniee JocpouHoe (HarpuMep, ogepra) norameHue (He YaCTUYHOE) O0IUrauu
WIN TIOTAIlIEHHE OOJUralMy B CIydae, €CIM JOCPOYHOE MOTAIlICHHE HE MPEeIyCMOTPEHO YMUCCHOHHBIMU
JTOKYMEHTaMH.

CermeHTanus o0MraumMii B LEISIX OIEHKM OCYIIECTBISETCS C HMCIOIb30BAaHUEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTUHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!
a. Ipynnuposéxka no peitmunzy Imumenma (€ClIU HDMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO 7Sl TPYIIIMPOBKYU MCIOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
['pynnupoBka mo peUTHUHTY OCYIIECTBIAECTCS B COOTBETCTBUM C Tadamuen 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrosas
PA MesKIyHApOAHAS MIKAJIA rpynmna
AAARU | ruAAA | AAATL | AAAJ| | g3 BBB- | BBB- | Peiitunrosas
U BBIIIIE Y BBIIIE | W BBIIIE rpynna I
AA+RU) | ruAA+ | AA+ru | AA+l
AARU) | ruAA | AAru | AAjn Bal BB+ BB+
AA-(RU) ruAA-, AA-ru AA-|ru Peiftunrosas
A+RU) ruA+ A+ru A+l Ba2 BB BB rpymma 1T
A(RU) ruA A.ru Alry|
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| BI - -
BBB(RU) | ruBBB | BBB.ru | BBBjmu] PeiiTiHroBas
BBB-(RU) | ruBBB-, | BBB-ru | BBB-|ru| - B B rpyma 111
BB+(RU) | ruBB+ BB+.ru | BBHryl
Bosnee HU3KMil peHTUHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna [V

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAETCSA B 3aBUCUMOCTH OT U3MEHEHHMS peThHra Poccuiickoi
®enepaunu, NPUCBOSHHOIO POCCHMCKMUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHTOBOU



mIkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEKIYHAPOIHOW peHTHHTOBOM mKaie. [Ipu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuiia onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) obonuzauuu:

Menee 1 roga aropanusi MEHbIIE WM paBHA 365 nHEH;

Ot 1 no 3 ner mropanus Oonbie 365 aHEH, HO MeHbIe Wiu paBHa 1095 nHeit;
Ot 3 mo 5 ner  mropanus 6onbine 1095 nHeH, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 ner  mropanms Gombiue 1825 nHei.

c. Ipynnupoeka no muny smumenma:

- JUTSL OOJIAT Al POCCUMCKHUX SMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIE OOIUTAINH;

KopniopatuBHbIe 00Hranum;

MyHununaabHbie 00IUTaluy U oouranuu cyobektos PO.

- JUTSL €BPOOOJITMTAIIIN POCCHUCKUX YMUTCHTOB:

I'ocynapcTBeHHBIE €BPOOOIUTALINN;

EBpooOauramnuu 6aHKOB;

EBpooGuuranuy HepuHAHCOBBIX OpraHU3ALHA.

d. TIpynnupoeka no éaniome.

I PexTHBHAA CTABKA JOXOAHOCTH J0JIr0BOM IEHHOH OyMaru ot LeHbl P onpenensercs Nexoas
U3 YPaBHCHHSA:

= CF,
P + NKD = z -
= (1+YTM)3e5

eoe:

YTM - uckomas 3peKTuBHAS CTaBKA JOXOIHOCTH;

P - meHa, OoT KOTOpoW paccuuThiBaeTcs 3(P(GEeKTUBHAs CTaBKa TOXOJHOCTH IOJTOBOM IIEHHOM
Oymaru;

NKD - HakOoTJICHHBIM KYIIOHHBIN JOXO/ Ha JIaTy OLICHKH (TIpuOaBIIsIeTCs B TOM cllydae, eciu 1ieHa P
He BirogaeT HK/);

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEXKeH MPOIICHTOB U/WIM OCHOBHOW CYMMBI JOJTa
IO JIOJTOBOM IIEHHOM Oymare;

CF; - BenuuuHa i-TO I1aTexa;

t; - mara i-ro riarexa;

to - 1aTa OLICHKMU.

dopmyna pacdera MIPUBEICHHON CTOMMOCTH (PV):
N

CF,

ti_t
i=1 (1+7)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTMYEeCTBO OCTABIIMXCS HA JAaTy OIEHKH TUIATE)KEH MPOIICHTOB M/WUJIM OCHOBHOW CYMMBI JI0JITa
0 IOTOBOPY (ICTO3UTY, TOJITOBOU IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexa;

t; — TUTaHOBas J1aTa i-To IJIaTeXa,

top - JaTa OLICHKHU.



2. IIPHIIOKEHHE No¢2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJUTHOI'O
PUCKA

O01mme moJj0KeHus

Hacrosmuii [Topsinok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIsl yueTa KPEeIUTHOTO pHcKa (naiee —
[TopsioK) mpuMeHsIETCS 7Sl OLIEHKH KaK BCEX OMMCAHHBIX BUIOB AKTUBOB, TAK U UX YACTH.

OneHka KpeIuTHOTO PUCKAa MCIONb3YeTCs IJIs pacdyeTa CHpaBeIMBOW CTOMMOCTH aKTHUBOB. llpu
3TOM B 3aBUCHUMOCTHU OT CTEIECHH BIUSHUS KPEIUTHOTO PUCKA Ha CIPABEUIUBYI0 CTOMMOCTH AKTHBBI
KJIACCU(PUIUPYIOTCS Ha CIEAYIOLINE BUIDIL:

e Crannmaptable (0e3 MPU3HAKOB O0ECIICHEHHS ),
e OobecueHeHHbIe O€3 HACTYIUICHUS 1edonTa;
e  AKTHBBI, HaxXoAsImuecs B Aedomre.
Cdepa npumeHeHus:
Cmanoapmmuvie akmuea (0e3 npuznakoe odecyeHenus), a UMEeHHO:

e JleHexxHble CpelICTBA BO BKJIaJax (AEMO3UTaX) — B CIIydae, €Ciu JECHEKHbIE CPECTBA Pa3MEIICHbI BO
BKJIaJ (mermo3uT) B BamoTe, B KoTopoii bankom Poccum He packphlBalOTCS CBENEHUS O
CPEIHEB3BEIICHHBIX MPOLEHTHBIX CTaBKax I10 MPHUBICYEHHBIM KPEAUTHBIMH OPraHU3alUsIMU
BKJIaJiaM (JIeno3uTaM) He()MHAHCOBBIX OpPraHU3ali B PyOJISIX M HHOCTPAHHOU BAIIIOTE;

e [IpaBa TpeGoBaHMs U3 JOTOBOPOB 3aliMa U KPEIUTHBIX JOTOBOPOB (B CIydae €ciii 3aiiMO/IaBLEM I10
noroBopy Beictynaer ®onn);

e JeOWTOpCKas 3aJ0/DKCHHOCTh (B Cllydae OIPEJACICHHS CIPaBEIJIUBOM  CTOMMOCTH  TaKOU
33JI0JDKEHHOCTH C HCIIOJIb30BAHHEM METOJAa TPUBEJICHHOW CTOMMOCTH OyIyIIUX JACHEKHBIX
TTOTOKOB).

Oobecyenennvie (0e3 nacmynnenusn oehoama), @ UMEHHO:
e JleHexxHbIE CPE/ICTBA HA CUETAX U BO BKJIAJaX;
e JlonaroBble HHCTPYMEHTHI;

e [IpaBa TpeboBaHUs U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B ciiydae, €CIM 3aiiMOIaBIEM TI0
noroBopy BeicTynaeT ®oup);

e JleOuTopckas 3a0JDKEHHOCTD (32 MCKIIOYEHHEM MPOCPOYKH B paMKaxX OIMEPAMOHHOTO IUKJIa s
OTIePaIIMOHHON AEOUTOPCKOM 3a10JKEHHOCTH).

e AKTUBBL, CTOMMOCTb KOTOpBIX ONpEIENseTCs Ha OCHOBAaHUM OT4YeTa OLECHLIMKA (C Y4YeToM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIET0 NPUIIOKEHMS ).

AKkmuebt, Haxooawuecs 6 oeghoime, a UMEHHO:
e Bce BUIbI aKTHBOB, HaXosMIHECs B e OIITE.

Jns mened HaAcTOSAWIEH METOIMKH, KOHTPAr€HThl — HWHIMBUAYAJIbHBIE MpPEANPUHUMATEIIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3NIECKUM JTUIaM.

Jlist meneld HacTOSIICH METOIMKU MPUMEHEHUE WJIM HE NMPUMEHEHHE COOBITUN MO OO0ECICHEHHIO
u/unn 1eonTy IS KOHTPAreHTOB - YHPABJSIOMIMX KOMIAHMN KakK JOBEPUTEIBHBIX YIPABIISIOUINX
MaeBbIX MHBECTUIIMOHHBIX (POHIIOB, a TaKXKe Il WHBECTUIIMOHHBIX TOBAPHUIIECTB OOOCHOBBIBACTCS
MOTI/IBI/IPOBaHHBIM Cy)KI[CHI/ICM YHpaBJBIIOH_[ef/'I KOMIIaHHH.



TepMHHBI U onpeae/IeHUs.

KoHTpareHT — 51110, HENOCPEACTBEHHO CBA3aHHOE C aKTWBOM, BXOJSIIMM B COCTaB MMYILECTBA
[IN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAECKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAaKOTO
JIMIla HEMOCPEACTBEHHO BJIMSET HA CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [INU® sBastoTcs
SMHUTEHTHl LIEHHBIX OyMmar, 3aeMIIMKH TI0 KpPEAMTHBIM JIOTOBOpaM, JeOUTOpPBI IO JOroBOpaM C
umyiectBoM [T1U®D, apernatopsl, 6aHKU, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3AIMH U TPOYUe 00sS3aHHbIE
ymmna o aktusam 1T O.

KpeauTHblii puCK — pUCK BO3HHKHOBEHHS IOTEPh B PE3yJbTaTe HEHUCIIOIHEHUS O053aTENIbCTB
KOHTPAareHTOM, a Tak)Ke B PE3yNbTaTe M3MEHEHUS OLEHKH KPEIUTOCIIOCOOHOCTH (KPEAMTHOTO PHCKA)
KOHTpareHra.

BespuckoBasi craBpka Ha 1aTy onpeaeeHUs CPaBelJMBOil CTOMMOCTH:

e B poccuiickux pyoJisix:

- CcTaBKa, omnpenensemass u3 G-KpUBOW, IOCTPOCHHOM IO POCCHUUCKUM TOCYIapCTBEHHBIM
obmuranusM (ctaBku KBJl MockoBckoil Gupsu’ Ha JaTy pacdyeTa CIpaBeljiMBONH CTOMMOCTH C yUeTOM
CpOKa JI0 MOramieHHsl COOTBETCTBYIOIIEIO IJIaTeXa, paCCUMTAHHAs /10 IBYX 3HAKOB rocie 3ansatoil. [Ipu
3TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HaueHus crtaBku KBJ/| mo HeoOXomumMoMy CpOKy MOTalieHHs,
oObsaBiieHHOW MockoBckoit oupsku, KbJ[ mommkHa ObITH ompesneneHa pacdyeTHBIM IMyTeM IO METOIHMKE
MoOCKOBCKOI OUpKH C TOW XK€ TOYHOCTBIO, C KOTOpoil €€ oObsBisieT MOCKOBCKas Oupka) — ams
3aJ0JKEHHOCTH, CPOK MOTallIeHUs] KOTOPOU MpeBbIIAET | KalleHIapHbIN JICHb.

3HavyeHHe CpoKa CTaBKHU Ompeiaensercs A0 4 3HaKOB moclie 3anaroil. toroBoe 3HaueHHE CTaBKU B
MPOLEHTAX OMpPEEAETCS 10 2 3HAKOB MOCIIE 3aIMATOM.

- craBka RUONIA’~ 11 3a10KEHHOCTH, CPOK TOTAlIeHHs KOTOPOH He MpeBbImaeT | KajdeHAapHBIH
JICHb.

B cnywae, korma Ha mocienHuil pabouyuii JeHb TOAa CTaBKa HE PACCUUTHIBACTCS, HCIOJIb3YETCs
IIOCJIEHEE U3BECTHOE 3HAYCHHUE CTABKH.

B orcyrcTBUM HEBO3MOXKHOCTH ompeseneHus akTyanbHbIX 3HaueHuit KBbJ MockoBckoit Oupku B
cllyyae, KOTJia HETOPIOBBIM JeHb (WJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBSI3aH C
MPUOCTAHOBKOW TOProB 1o pemieHuto banka Poccuu, mpuOCTaHOBKOW TOProB B Ciydae JOCTHUKECHHS
YCTaHOBJICHHBIX OUpIKEH MOPOTOBHIX 3HAYCHWA WJIM WHBIMUA AHAJIOTUYHBIMU COOBITHUSIMU, B KayeCTBE
BPEMEHHON aJIbTepHATHBBI OE3PUCKOBOM CTAaBKHU JUIsl ONpPENENCHUs CIPAaBEeIIMBOM CTOMMOCTH aKTHBOB
npumMensiercactaBka ROISfix Ha naTy onpeneneHus crpaBeyIMBON CTOMMOCTH.

Br160p nHOM CTaBKM B OTHOUICHUH aKTUBa YIIpaBIsiioiasi KoMnaHus ohopMisieT MOTUBUPOBAHHBIM
CYXJECHHEM U IIPEN0CTaBIsAeT ero B Crnenuanu3upoBaHHbIN JETIO3UTAPHIL.

e B aMepHKaHCKHUX JoJUIapax:

- CTaBKa, MOJyYaroniasicsi METO0M JTMHEIHONW MHTEPIIONAIMYA CTABOK Ha COOTBETCTBYIOIINE CPOKH
craBki SOFR u cTaBOK MO aMEepUKaHCKUM TOCYJapCTBEHHBIM OOJUTanusM* AJisl 3aJ0JKEHHOCTH, CPOK
MOranieHus KOTOPOUW MPEBBIMIAET 1 KajleHAapHBIN 1€Hb;

- craBka SOFR’- 115 3a10/KEHHOCTH, CPOK TOTallIeHUss KOTOPOM He MpeBbIIIaeT | KajleHIapHOIro
THSL.

B cnyuae, koria Ha pabounii IeHh CTaBKa HE PACCUMTHIBACTCS, UCTIONB3YETCS MOCIEIHEE N3BECTHOE
3HaYCHHE CTaBKH, HO He Oojee 3 (Tpex) pabouux aHeit. [IpumeHeHne mocneaHel M3BECTHON CTaBKH Ha

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

3 http://ruonia.ru/
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

5 Ucrounuk: https://www.sofrrate.com/




MHOM IIepHojie YTpaBisoomas KoMoaHus oGopMisieT MOTUBHPOBAHHBIM CYXKJIEHHEM U IIPEIOCTaBIIET
ero B Cnenuanu3upoBaHHbIN JETO3UTAPHIL.

e Besrpo

- craBka €STR® - 14 3a10/KEHHOCTH, CPOK MOTAlIEHUs] KOTOPON HE MPEBBIIAECT | KaJeHJapHOTO
MHA;

- a4 3aJ0JDKEHHOCTH €O CpPOKOM JO IIOTallleHWsl CBbIIE | KaJeHAapHOro [HsA, HO HE
npesblatoliuM 90 KaneHAapHBIX JHEH — MHTEpPHOJALMSA CTaBKM MeXIy 3HadeHueM crtaBku €STR u

. o 7
CTaBKOM MO 0OJUTaIusIM €BpO30HBI ¢ peiTuHroM AAA’ Ha cpok 3 mecsna.

- JUIs 3aJ0JDKEHHOCTH CO CPOKOM JO TMOTAallleHWs, MNpeBblmatomuM 90 KaleHIapHbIX HEH -
CTaBKa, MOJYYAlOIMIasAcs METOIOM JHHEHHOW HMHTEPHOJSIUU CTAaBOK IO OOJHUraiusM €BpPO30HBI C
peiituarom AAA.

B cnydae, xorga Ha paboumii eHb CTaBKa HE PACCUMTBHIBAETCS, MCIIOJIB3YEeTCS IOCIECIHEe
M3BECTHOE 3HAUEHHUE CTaBKU, HO He Oonee 3 (Tpex) pabouux nHeil. [Ipumenenue nocnenHei n3BecTHON
CTaBKM Ha HMHOM Iepuojie YIpapistomias KOMMAaHUS O(OpPMISIET MOTUBUPOBAHHBIM CYXICHHUEM U
npenoctasisger ero B Crienuanu3upoBaHHbIN JEN03UTapuil.

e B kuTalickux 1oaHsax

st cpoka 10 moramieHus, He TpeBblmarmero 1 kaiaeHmaapubeiii neHb — crabka O/N HIBOR
(CNH)!4],

Jlnst cpoka [0 moramieHusl CBbIIe | KaleHJapHOro JTHS M JI0 rojaa (BKIIOYMTENBHO), CTaBKa,
ompenensieMas MeroaoM duHerHHoW uHTepnomsiuu ctaBok HIBOR (CNH). CpouHocTh y3510B
unrepnossiuu s ctaok HIBOR (CNH) omnpegensiercsi kak OTHOIIEHHE KOJUYECTBA €IMHMIL
W3MEPEHHUS BPEMEHH, YKa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ WHTEPIOJIAIHNH, K OKPYTJIEHHOMY
KOJIMYECTBY (10 1IEJIOT0) COOTBETCTBYIOIIMX SAMHHII U3MEPEHHUSI BPEMEHHU B KaJCHIAPHOM TOIY.
[TonyyenHnoe 3HaueHnWe OE3pHUCKOBOWM CTaBKM (B TOM YHCJE B Pe3ysibTaTe MPUMEHEHHUS METOAa
TUHEHHOW MHTEPIOISIUN) UCTIONB3YeTCS IPU pacyeTe CIpaBeUIMBOW CTOMMOCTH 10 opmyre 2,
ucxos u3 6a3uca HAYMCIICHHS POIEHTOB — 365(366) nHEH B TOy.

Jlisg cpoka 10 TOTalleHusl CBBIIIE OJAHOTO roja — BBHIOOP MCXOJHOM CTAaBKU Ui ONpPEEIICHUS
0E3pUCKOBOM CTaBKM B KHTAWCKHX IOAHSAX OCYIIECTBISIETCS HAa OCHOBAHMU JKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CYXACHUS YTpaBisiomeid koMmnanun. [loMuMo TpeOOBaHHI K COACPKAHUIO
OKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIEHHUS YTPABISIOMUNA KOMIIAHWH, YCTaHOBJICHHBIX
Hacrosiumu  [lpaBunamu ompenenennss CYA, skcriepTHOe (MOTMBHPOBAHHOE) CYKICHHUE O
BbIOOpe OE3pUCKOBOM CTaBKM B KHTAWCKUX I0AHSX (P HEOOXOAMMOCTH) JIOJDKHO COJEpXkaTb
MOPSAZIOK OTpeAeNeHUs] CPOYHOCTH Y3JIOB MHTEPIONSALMUA U 6a3uc HavyHMciIeHUs mpoieHToB. Ecnu
WHOE HE YKa3aHO B JKCIEPTHOM (MOTHBHUPOBAHHOM) CYKICHUH YTPABISIONMEH KOMIAHUH O
BBIOOpE OE3pHUCKOBOW CTaBKM B KWUTAWCKUX I0AHAX, JUISl OMpeneseHuss Oe3pHUCKBON CTaBKU B
KUTAWCKHUX FOAHIX HA CPOKU OTIMYHBIC OT CPOYHOCTH y3JIOB MHTEPIOJSIIUN UCIIOIB3YETCSI METOT
JIMHEHOW MHTEPIOIAINH.

B cnyyae HeBO3MOXXHOCTM ompejaeneHus akTyanbHbiXx 3HaueHuit HIBOR CNH, nu6o
HEOOXOAUMOCTH OIPENEICHUs] CTAaBKU Ha CpPOKe OOJIbIIEM MaKCHUMAJIbHOIO 3HAYEHHMS CPOKA CTaBKU
HIBOR CNH, BbiOOp HMHOW CTaBKM B OTHOIICHMM aKTHBa YNPAaBJAIOMIas KOMOaHus odopmiser
MOTHBHUPOBAaHHBIM CYKIEHUEM, COTJIACOBAHHBIM CO CIECLMAIN3UPOBAHHBIM JCTIO3UTAPUEM.

6 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
14) https://www.tma.org.hk/en_market_info.aspx




e B mpoumx BamoTax — Kak Oe3pHCcKoBas cTaBKa (10O ee MHTEPIOJISALMS, HapuMep, JUHEHHas) B
COOTBETCTBYIOLIEH BaIIOTE.

B ciydae, xorna Ha pabo4mii JeHh CTaBKAa HE PACCUYUTBIBACTCS, UCIIONIB3YETCs TIOCIIECIHEeE U3BECTHOE
3HAYCHHUE CTaBKH, HO He Ooiiee 3 (Tpex) pabounx nHei. [IpumeHneHne nocneaHeit U3BECTHON CTaBKH
Ha MHOM Tepuoje YIpaBisiomias KOMIAHUS O(OpMISeT MOTHBHUPOBAHHBIM CYXJIECHHEM H
npeaocTaigeT ero B Crienain3upoBaHHbIN JENO3UTapHi.

®opMyJa JMHEHHOH MHTEPIOJIS LTI

RKpin. ecii Dy, < Doin
D —
RKy_, + ———— X (RKy.1 — RKy_,) ,ecnti Dyyin < Dy < Dipx
+
RKpnmaxvecna Dy, = Doy
rae:
Dm - CpOK 10 moTaIIe N HHCTPYMEHTa M B ToJax (OIpeAessieTCsl C TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aISTON);

Dmin, Dmax - MHHUMampHBIH (MaKCHMaJbHBIN) CpPOK, Ha KOTOPHIH OIpeneleH YPOBEHb IPOICHTHBIX CTaBOK
OECKYIIOHHOM JOXOAHOCTH MOAXOIANINX (PEIEBAHTHBIX) TOCYAaPCTBEHHBIX IIEHHBIX OyMar, B rojax (onpenessiercs ¢
TOYHOCTBIO JI0 4 3HAKOB ITOCJIE 3aISATOH);

Vi1, Va1 — Hanbonee 6am3kuii kK D cpok, Ha KOTOpPBI M3BECTHO 3HAUYCHHE KPUBOW OECKYNOHHOW JOXOIHOCTH, HE
npeBblatonui (npesbimaronmi) Dy, B rogax (onpenenseTcs: ¢ TOYHOCTBIO 10 4 3HAKOB T0CJIE 3aITON);

RK(T) — ypoBeHb NpOLIEHTHBIX CTaBOK i cpoka T, rae T Moxer mpuHuMmaTh 3HadYeHust V-1,
V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKHU OMpeneiseTcs 10 2 3HAKOB IOCIE 3amsiaToil B
MPOLEHTaX U 10 4 3HAKOB B JIOJIAAX.;

CoR (Cost of Risk, cronMocTh prcka) — 10751 0)KUIAEMbIX KPEIUTHBIX YOBITKOB, OIpeenseMas
KaK OTHOIICHHWE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IMOJ KPEeIUTHBIE yOBITKM K BAJIOBOH OasaHCOBOM
CTOMMOCTH KPEAHUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OaHKOB.

KpeauTHblii pedTMHI — MHEHHE HE3aBUCHUMOTO PEHTHHTOBOIO areHTCTBA O CIOCOOHOCTH
pEeUTHHTYeMOTO JIMIIa HCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (PUHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KAaTErOPUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKase. B nessax npuMeHenus
HACTOAIIEH METONMKH IUIi MOHUTOPUHIA IMPU3HAKOB OOeclieHEeHUsI U COOBITUH nedonTta, a Tak *Ke s
OIIpEZICNICHUS] YPOBHsI PEHTHHIA C LEJbIO MOCJIEAYIOIIEro ompeneneHus BeauuuH PD wncnonb3yrores
PEUTHHTH CIETYIOUIUX PEUTUHIOBBIX ar€HTCTB IIPU X HAJUYHH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutndeckoe Kpeautnoe PeiituaroBoe Arenrctso (AKPA)
e Peiitunrooe arenTctBo RAEX («Oxcmept PAy);

e OOmEecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCTHhIO «HammonanpHOe PeliTHHrOBoe ATEHTCTBOY»
(OO0 «HPAY)

e (OO0mecTBO ¢ OTpaHUYEHHOM O0TBETCTBEHHOCTHIO «Harmonanpasie Kpenutaeie Petituaruny (OO0
«HKP»)

Hdedoat - HacTymieHUE (BBISIBICHHE) COOBITUN MPUPABHUBACMBIX K ACOJITY U YCTAaHOBJICHHBIX B
paznesne 3 Hacrosuiero IIpunoxeHus U OTCyTCTBUE YpEryJIUpOBaHUs CUTYallUU HAa CPOKH, OIPEEIIIEMbIE
OTZIETTLHO JJIS PA3HOTO BHJIa aKTHBOB/00S3aTEIILCTB.

[IpenenvHbIe CPOKH MPU3HAHMA Je(OITa IS pa3IMYHBIX BUIOB 33J0JDKEHHOCTH YKa3aHbl B 11. 3.1.

OnepannoHHasi 1e0UTOPCKAs 3a0JKEHHOCTh — JAeOMTOpCKas 3aJ0JKEHHOCTb, SBIAIOLIASICS
MIPOCPOUEHHON Ha CPOK He Oojiee 4eM CTaHIApTHBIA, HE MPUBOAALINMA K AeOATY JUIsl JaHHOTO BHIA



onepanuii. OnpeesieHne ONepaMoOHHON TeOUTOPCKOM 3aI0PKEHHOCTH, KiIacCU(pUKAIUs, BUIABI U CPOKU
ycTaHoBIieHbI B pazzene 8.1 u Ilpunoxenun 5.

OcoOeHHOCTH  pacyeTa CHPaBEUIMBOM  CTOMMOCTH JUIS  HEKOTOPBIX  BHJIOB  00ecHe4eHHOU
3A00HCEHHOCHU.

Ilo obecneuennoii nopyuumenbcmeom uiu 2apanmueil WPUOUUECKUx Juy, o001a0aruux
JAYYMUM KPEOUMHBIM KA4ecmeoM, ORUUOHHBIM CONAUIEHUEM WU CHMPAXO6KOU 3a10JKEHHOCTU
npousBenenne PD*LGD paccuuThiBaeTcss B OTHONIEHWH TIOPYYMTENIs/TapaHTa/CTpaxoBaress IO
METOAMKE, TPUBEICHHOMN HIDKE, ISl FOPUANYECKUX JIULI.

Obecneuenue cmpaxoexoi

Ecnu ctpaxoBas kommnanusi oonanaet peiituarom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMoHaNbHOU miKase s Poccuiickoit denepanuy WM BXOJUT B CIHUCOK CTPAXOBBIX KOMITAHWH,
OJTOOpPEHHBIX NIl CTPAXOBaHUSI HEABMXKMMOCTH JIOOBIM OaHKOM W3 TIepeyHs, YKa3aHHbIX B Pazgene 9
Hacrosimero [lpunoskenus, uisi pacdera OOECICHEHHS 10 OOECIEYCHHOW 3aJIoTOM HEIBHKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaXxOBKa MPUHUMAETCS Kak oOecriedeHre 0e3 NTUCKOHTHUPOBAaHUS HAa BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTUBbI (BE3 IIPU3HAKOB OBECHHEHEHUA)

1.1. /[lna onepauuonnoii 3a00ceHHOCHU BUIOB, yKa3aHHbIX B llpuioxkenun 5 K HacToALUM
[IpaBunaM, B CpOKM KBaIM(PUKAIMK TaKOW 3aJ0JDKEHHOCTH, KaK OIEpPallMOHHON, CTOMMOCTh
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaeniom § Ilpasui.

1.2. CnpaBemnmBas CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00ECIIeHeHNS (32 UCKITIOYCHNEM 3a10JPKEHHOCTH,
yka3zaHHOH B 11. 1.3, ouenuBaemoii uepe3 Cost of Risk, u 1emo3nToB) paccunThIBaeTCs ClIeIyIONIUM
o0OpazoM:

N

V—z b 1 — LGD = PD(Tn))8
£ (14 R(T(n)))Tm/365 ( n)

n=1
2oe:

PV — cripaBeyiBasi CTOUMOCTD aKTUBa;

N - KOJIMYECTBO JCHEKHBIX ITOTOKOB JI0 JaThl IOTalleHus aKThBa, HAayWHAs C JaThl
onpeneneHus CHA;

P, - cymMMa n-oro A€HeXHOro MOTOKa (IPOLIEHTH 1 OCHOBHAS CyMMa);
7 - IOPSAAKOBBIM HOMEP JEHEKHOTO IM0TOKA, HaunHas ¢ JaThl onpeaeneHus CUA;

T(n) - xomuvectBo aHEH oT mathl ompeneneHuss CHA 10 matel n-oro JAEHEKHOTO MOTOKa. B
JIaTy MOralleHusl IEHEKHOro MoToka 3Hauenue T(n)=0;

R(T(n)) — 6e3puckoBasi cTaBka Ha cpoke T(n), ompezaensemMas B COOTBETCTBHUU C TOPSIKOM,
YCTaHOBJICHHBIM B paszeiie « [epMHUHBI U OIIPEIETICHUNY;

PD(Tn) (Probability of Default, BeposTHOCTb AedonTa) — BEpOSATHOCTH, C KOTOPOW KOHTPAreHT
B TeyeHue T(n) AHEH MOXKET OKazaTbes B cOCTOsIHUU AedonTa. BepostHocTs aedonta PD(T(n))
OTIpE/IEIISIETCS C YUETOM IOJIOKEHUH, YCTAaHOBJIEHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.
LGD (Loss Given Default, morepu mpu OaHKpPOTCTBE) — IO OT CYMMBI, HOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXET OBbIThb IOTEpsiHa B ciydae JAedoiTa KOHTpareHra.
Omnpenensiercss B COOTBETCTBUM C TOPSAKOM, YCTaHOBJICHHBIM B paszfiefie 5 HaCTOSIIETO
[Tpunoxenus.

8 B cmyuae ucnons3oBanus mokasarens Cost of Risk (COR) mist OEHKM KpPEIUTHOTO PHMCKAa KOHTPAreHTa, MPOHM3BEICHHE
PD*LGD 3amensiercs Ha noka3arens COR.



1.3.

1.4.

2.2

[IpomexxyTouHBIC 3HAUEHHUsI pacyeTa MPUBEICHHON CTOMMOCTH ISl Ka)JAO0ro JEHEXKHOTO
MOTOKA, CKOPPEKTUPOBAHHBIEC HA BETUUMHY KPEIUTHOT'O PUCKA, HE OKPYTIISIOTCS.

Jna  Heobecneuennou  3a00n)ceHHOCmU, O00bEOUHEHHOU 6 nopmgenb  0OHOPOOHOU
3a00/1)ICCHHOCMU, G MAK)ce Oaa 3A00ANCEHHOCMU, O00ECNEeYEeHHOU 3A/1020M  JCUTIOU
Heosuxcumocmu (B ciydae Hamu4usi oOecriedeHusi B pa3Mepe (1o JaHHBIM OTYEeTa HE3aBHUCHUMOTO
OLICHINIMKA) HE MeHee, yeM Ha 80% OT HOMUHAJIBHON CTOMMOCTHU 3aJ0JKEHHOCTH, OINpEAeIsieMOon
Kak cymma (haKTHIEeCKOU 3aJ0JPKEHHOCTH ¥ HAYUCIICHHBIX MPOIICHTOB HA J1aTy OLCHKH) /IS OIICHKH

ucnons3ytorcss BennuuHa Cost of Risk (COR), paccuntanHast IO COOTBETCTBYIOIIUM KpPEAUTHBIM
nopTdensiM aHATOTMYHON 3aJI0JDKEHHOCTH OaHKOB, ykazaHHbIX B Pasznmene 9. Benmnumna COR ne
U3MEHSIETCI TI0 Mepe MPUOMMKEHHS K CpPOKY TOTalleHHus] 3aJ0JDKEHHOCTH. [l OlleHKH
ucrons3dyercs (opmyina, ykazaHHas B 1. 1.2 Hactosmero IlpumoskeHusi, B KOTOpOW KaKIoe
npousBeaenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokazarenr COR omnpenensiercs B
COOTBETCTBHH C MOPSAIKOM, YCTAHOBJIEHHBIM B pa3zeine 6 Hactosiero [Ipunoxenus.

B noprdens oaHOpPOIHON 3aJ0HKEHHOCTH «IIOTPEOUTENbCKUE KPEOUTHI» MO (PU3MUECKUM
TUIaM 00beIMHSCTCS BCS HeoOecTieueHHas 3aJ0JIKEHHOCTb.

OIHEHKA AKTHUBOB. OBECIHEHEHHUE BE3 JTE®OJITA.

[Tpu BO3HUKHOBEHUU COOBITHSI, BEAYIIETO K OOECLIEHEHUIO, CHPABEONUBAA CIOUMOCHL 001206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS IIEH aKTUBHOTO OCHOBHOTO PhIHKA Ha JIaTy OMpeeiIeHUs
CYA wu uieHbl, pacCUMTaHHOW HaOrOMaeMbiMu McTOUHMKaMu uHGopmarmu (B T.4. HKO AO HPJJ),
MIO3BOJISIIOIIEH ONPEENIUTh CIIPaBEAIUBYIO0 CTOUMOCTh Ha aary omnpeneieHus CHA), B Tom uucie
JCHe)KHbIX CpPEACTB HAa cyeTaXx M BO BKJIaaax, CIpaBeUIMBas CTOUMOCTb J1€OUTOPCKOM
3aJ0JI2>KCHHOCTH, B TOM YHCIIC IIO 3aI>'IMaM, OmpeacisicTcde B COOTBCTCTBHUU C MCTOAOM
KOPPEKTUPOBKH CIIPABEIIIMBON CTOMMOCTH 110 hopMyIie, yka3aHHOH B 11. 1.2.

CoObITHS, Beayuue K 00ecueHeHUIo:

2.2.1. B omnowenuu opuouyecKux auy

2.2.1.1. Yxynmenue (GUHAHCOBOTO TOJOXKECHHS KOHTpareHTa, OTPa3UBIIHMECS B JOCTYITHOU

(MHAHCOBON OTYETHOCTH, @ UMEHHO CHIKEHHE CTOMMOCTH YHCTBIX aKTUBOB OoJiee 4eM
Ha 20%.

2.2.1.2. CHM)XEHME KpEIUTHOTO PENUTHHIa, — B CIy4yac HaJIU4Ms PEUTHHIa PEUTHHIOBOIO
areHTCTBa, BXOASIINX JHOO0 B peecTp KPEAUTHBIX PEUTHUHTOBBIX areHTCTB, 00 peecTp
(¢uInManoB U MpenCTaBUTENbCTB MHOCTPAHHBIX PEHTUHTOBBIX areHTCTB, MyOJIHMKYEMbIX
Ha caite banka Poccum (3a MCKIIIOYEHHEM CITydaeB, KOT/Ia KOHTPAreHTY MPHCBOCHBI
PEUTHHIN HECKOJIBKUX PEUTHHIOBBIX areéHTCTB M CHIKEHHUE PEUTHHIa HE SBIIAETCS
CJIEJICTBUEM YXYALIECHUS KPEIUTOCIIOCOOHOCTH SMUTEHTA, a TAKXKE JJIS 3a/I0JKEHHOCTH
B pyOnsiX CHW)XXEHME pPEWTHHra B HMHOCTPAaHHOM BaJlOTE, HANpPUMEp, €CIU OHU
OoOyCIIOBJIEHBI YXY/IIEHHEM CTPAHOBOW OLIGHKM KOHTpareHTta). Takoe pelieHue
oopmIisieTcss MOTUBUPOBAHHBIM CY)KJICHUEM Y IPABJIAIONIEH KOMIAaHHH.

AHaJOTMYHO NPUMEHSAETCS YXYALIEHHEe MPOTrHO3a pelThHra jaudo OT3bIB peUTHHTra B
Clly4ae HaJIM4yus DSKCHEPTHOrO (MOTHBHUPOBAaHHOIO) CYXACHHUS  YIPaBIAIOLIEH
KOMITAHUH.

2.2.1.3. Pe3kuii pocT JOXOAHOCTH JIHOOOTO JOJITOBOIO MHCTPYMEHTA SMHUTEHTa (0ojee yem Ha
25% 3a mocienHrue 5 TOProBBIX AHEN MPHU OTCYTCTBUM pocTta AoxoaHoctn OP3 u npu
OTCYTCTBUHM POCTA JIOXOJHOCTH AHAJIOTMYHBIX OOJUTaluil SMUTEHTOB Ooyiee 4eM Ha

20%).

2.2.1.4. Ot3bIB (aHHYIUPOBAHUE) JTULEH3UH HA OCYIIECTBICHHE OCHOBHOTO BHJIA JESITEIbHOCTU
(3a UCKITFOUCHHEM CITy4aeB, KOT/Ia JIUIICH3US CIaeTCs TOOPOBOJIBHO).



2.2.1.5. Hcue3HOBeHHE aKTHBHOTO PhIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3ysbTaTe (PMHAHCOBBIX
3aTpyAHEHUN SMHUTEHTa (IpU OTCYTCTBUU II€HBI, PACCUUTAHHOW HaOII0IaeMBIMU
JNOCTYMHBIMH HCTOYHMKaMU WH(poOpManuu, ykazaHHeiMH B [IpaBmiax omnpeneneHus
CUYA, mno3Bostomied ONpeaesnTh CIPAaBEIIMBYI0 CTOMMOCTb Ha JATy OINpEAEICHUS
CUA).

2.2.1.6. Hanuuue mpuU3HAKOB HECOCTOSATEIHHOCTH (OAaHKPOTCTBA).®

2.2.1.7. Jlng 3a70KEHHOCTH TIO 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIUNA
00MIeN3BEeCTHRIM Je(OIT MO 00s3aTeTHCTBAM XOJIIUHTOBON KOMITAHUU WX ASPONT 10
nyOIMYHOMY JAOJATY KOMIAHMHM TPYHONbI™ K KOTOPOW MPHUHAUICKUT KOHTPAreHT, B
ClIy4ae MPOJOJDKEHHUS OOCTY)KMBAaHUS JIOJITA CAMHUM KOHTPAareHTOM IIOCIIE COOBITHS
nedonra.

2.2.1.8. na HeoOecnieueHHOW 3aJOHKCHHOCTH IO 3aiiMaM, KpeauTaMm, (HUHAHCOBBIM
UHCTPYMEHTAM — PE3KHUH POCT JOXOJHOCTH IO MyOJIMYHOMY JIOJITY KOMIAHHWH TPYIIITHI,
K KOTOPOH MPUHAIJICKHUT KOHTPAreHT (32 MCKIIIOUEHHEM CIIydaeB, KOTJIa KOHTPAreHT
UMeeT IyOJUYHbIE KOTHPOBKH aKIUH, JIOJITOBBIX OOS3aTEIBCTB WM IPOU3BOJIHBIX
WHCTPYMEHTOB M OTH KOTHPOBKM HE TIIOKa3bIBAIOT NPHU3HAKOB OOECIICHEHUS).
Yrpapismooias KOMIIAHUS Ha OCHOBE JKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS
OTIpeICIIeT BIMSIHUE POCTA JOXOJHOCTU IO MyOJIUYHOMY ONITY KOMIIAHUHN TPYIIIBI, K
KOTOPOU MPUHAICKUT KOHTPAreHT, HAa KPSIUTOCIIOCOOHOCTh KOHTpareHTa.

2.2.2. B omnowenuu puzuueckux auy

2.2.2.1. TlosBnenue y VYmpaBismomieil KoMHaHUH HHPOpPMAIMU O CHUKEHHUH BO3MOXKHOCTHU
dusznyeckoro smma oOCTy)KUBaTh 0Os3aTenbcTBa (TOTEps palOThI, CHIDKEHUE
3apabOTHOM TUIaThl WJIM MHOTO PACHOJIaraeéMoro 10Xoja MOoTepsl TPYAOCIOCOOHOCTH,
yTpata win obecrieHeHne COOCTBEHHOCTH, SIBJISIFOIICHCS OJJHUM M3 UCTOYHHKOB JOX0]1a
(U3UYECKOTO JINIIA).

2.2.2.2. TlosBnenne y VYmpaBiusmomied KoMnaHud uWHOOpMAIMU 00 HCIOTHUTEIHHOM
MPOU3BOJICTBE B OTHOIICHUH (PH3UYECKOTO JTUIAa B 00BEME, BIUSIONIEM HA CIOCOOHOCTh
¢buzmIa 00CTy)XKHMBaTh CBOM 00s13aTEILCTBA. !

2.2.2.3. TlosiBnenue y Yrmpapisiouiel KOMINAaHUM HHQOPMAIMU O BO3OYKICHHUU YTOJIOBHOTO
7ieN1a B OTHOIIEHUHU (PM3MUYECKOTO JIMLA WIN OOBSIBICHUH €r0 B PO3BICK.

2.2.3. _B omnowenuu dpuszuyeckux u 10puduiecKux auy

2.2.3.1. HapymeHnue cpoka HCIIOJHCHHS 0053aTelIbCTB HA MEHBIIHH CPOK, Ye€M OIPEICICHO
VYnpapisromeid KoMIanuei Juist npu3HaHus AeQoTa, HO OONbLINMA, YeM Ui IPU3HAHUS
JNeOUTOPCKOM 3aJ0JKEHHOCTH ONEPAIMOHHON (TEXHUYECKUH nedonT) win OONbIIHiA,
YeM JIOIYCTHMMOE HapylIeHHE CpPOKOB HCIIOJHEHHUS O0sM3aTeNbCTB MO 3aiiMaM B
cooTBeTcTBUU € pazaenoM 10 Hacrosmux [Ipasun. [Ipu sTom Yopasnsdronias KOMIaHUS
UMeeT MpaBO HE CUUTaThb OOECLEHEHHOH 3aJ0JDKEHHOCTh (KpoMe 00s3aTelbCTB IO
orepanusM Ha PhIHKE PEro U C MPOU3BOJHBIMH MHCTPYMEHTAMH), IPOCPOUCHHYIO Ha
OJIVH JICHb, B CIIy4Yae HAJTUYMs JOKYMEHTOB (KOMUI JOKYMEHTOB), CBUAECTEIIbCTBYIOIINX
0 CBOEBPEMEHHOM HCIIOJHEHUU OOS3aTENIbCTB; pEIIeHUE 00 OTCYTCTBHH OOCCIICHEHUS
opopmisieTcss ~ MOTUBHPOBAaHHBIM  CYXACHHEM  YTIPABISIOMIEH  KOMIAHHH  C
MPUIIOKEHUEM KOHUH MOATBEPKAAIOIINX TOKYMEHTOB.

2.2.3.2. IlpenocraBiieHuE KpPEIUTOPOM YCTYIKH CBOEMY 3a€MILUKY B CHJIy 3KOHOMHYECKHX
NPUYMH WX JOTOBOPHBIX YCIOBHH, CBSI3aHHOM C (PMHAHCOBBIMH 3aTPYAHEHHUSIMHU 3TOTO
3aeMIIMKa, KOTOPYIO KPEIUTOp He MpeJoCTaBMJl Obl B MHOM ciiyyae (B TOM 4YHCIE

° B TOM umcne coOTBETCTBUH cO CT. 3. ©3 Nel27 «O HecocToATenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYHIECTBY
3asiBJIeHHI 0 OAHKPOTCTBE M T.J. PaKT Mojauu 3asiBjieHUs] 0 OAHKPOTCTBE HE pacCMaTpPHUBAETCs Kak MpHU3HaK OaHKPOTCTBA.

10 TIomaTe TpyNNIEl CBA3AHHBIX JIMIY/KOMIAHMU BBOAMTCA II0 AHAJIOTMU cO cT. 64 ®3 Ne86 «O IleHTpanbHOM OaHKe
Poccwuiickoit ®eneparuu (banke Poccun)»

' Hanpumep, HCHONHUTEIBHOE IPOU3BOACTBO HA CyMMY 00JIee YeM HOIOBUHA MECSYHOIO J0X0Aa (U3IHIIA.



2.2.3.3.

peCTpyKTypu3auusi  3aJ0JDKEHHOCTH C  YMEHBIIEHUEM CTaBKH, [POJIOHTAIUEn
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MIIM YaCTH TUIATEXKEN).

WHubie coObITHs, Benymue K 0OECIICHCHHIO, HE YKa3aHHBIE B HACTOAIIEM pas3jene, Ha
OCHOBAHHUUA MOTI/IBI/IpOBaHHOFO Cy)KZ[GHI/IH praBHSIIOH_[eﬁ KOMIIAHUU C yKaSHHI/ICM aThbl
BO3HHKHOBEHHUsI COOBITHSI OOECIIEHCHHMS] W COJEp)KaHHS TaKOro COOBITUS C
HOI[TBCP)KI[GHI/ICM I/IH(I)OpMaI_[I/II/I nu3 OTKpBITI:IX Nniin CO6CTB€HHLIX NCTOYHHUKOB
Ynpasnsioiieil KOMIaHuu.

2.3. B cmyuae, eciii ipu IPOBEJICHUH MOHUTOPUHTA CTAHOBUTCS JOCTYIMHOM MH(OpMAIMs 0 mpu3HaKax
oOecCIieHeHH S, CIPaBeINBasi CTOMMOCTh KOPPEKTHPYETCS Ha /ATy, MO COCTOSIHHIO Ha KOTOPYIO
naHHast “HQGOpMaIMs cTajga JTOCTYITHOM.

2.4. B ciyyae ucoNb30BaHUs JAHHBIX CTOPOHHUX opraHm3anuil (6aHkoB) o croumocTH pucka (COR)
s opTdeneit 3aJOKEHHOCTH UCTIONB3YIOTCS KPUTEPHUH, aHAJIOTUYHBIE KPUTEPUSIM OaHKOB IS
OTHECEHHS KO BTOPOM CTaJIuH.

2.5. Oo0ecueHeHHe MO Pa3jIMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHry.

2.5.1. B ciay4yae BOBHUKHOBEHHs 0OECLIEHEHHSI IO OHOMY aKTHUBY OCTAJIbHbIE aKTHUBBI, OTHOCSIIIUECS
K KOHTPAareHTy, Tak e CYUTAIOTCS 00eCLIEHEHHBIMU

2.5.2. llopyuuTenbcTBa M TapaHTUU KOHTpPAreHTa C MpHU3HAKaMH OOECIICHEHUs MPHHHUMAIOTCS B
pacyeT ¢ y4eToM 0OECIICHEHHS.

2.6. MOHMTOPHHI NPU3HAKOB 00eCIeHEHU S

2.6.1. MonuTopuHr 1no (UHAHCOBON OTUETHOCTHU - HE MOIKE UeM depe3 1 Mecsll Mmocie MOsSBICHHS
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B nmoaronaa s oryetHoctd o PCBY u 1 pa3 B rox
st oruetHoctd 1o MCOO.

2.6.2. MOHUTOPHUHT 1O PHIHKY IIECHHBIX OyMar MPOBOJUTCS HA €KETHEBHON OCHOBE.

2.6.3. MoHUTOPUHT 10 (PU3UIECKUM JTUIIAM POBOJIUTCS HE peXke, YeM pa3 B 6 (IIIeCTh) MECSIICB.

2.6.4. MOHUTOPHUHT IO JAHHBIM IO CyAeOHBIM pa3OMpaTeIbCTBaM MPOBOIUTCS HE PEKe, YeM pa3 B
Mecsll. B cinyuae manoit 3HaunMocTtu aktuBa o otHomeHuio k CHA (menee 0.1% ot CHA) u
o cymme (Meree 100 000 py6.) MOHUTOPHHT MPOBOJMUTCS pa3 B KBapTall.

2.7. BbIXoa U3 COCTOSIHUSA O0eclieHEeHM .

2.7.1. B omnowenuu opuouyecKux auy

2.7.1.1.

Jliist oOeciieHeHusT M3-3a MPEBBIMICHHUS TTOPOTOBBIX 3HAYCHUM - B CIIydae MPEKpaIIeHUs
NPUBEANIETO K OOECIEHEHUI0 HApYIIEHUS TOPOTOBBIX 3HAYCHHWH (DUHAHCOBBIX
MoKasarejield B TCUYCHHE JBYX KBAapTAIOB (AHAIM3UPYETCS OTYCTHOCTh KaKIBIX
cocemqHUX KBapranoB). llpu OTCYTCTBHUM KBapTalbHOW OTYETHOCTH — B Clydyae
MPEKPAIICHUS TPUBEIIICT0 K OOCCIICHEHUIO HAPYIICHHUS IMOPOTOBBIX 3HAYCHUI
(bUHAHCOBBIX MMOKa3aTenei B TeueHue 1 (ogHOro) roja.

12 Kpome ciryuaes

®  HANMYMS PHIHOYHBIX KOTHPOBOK IO TOPIyeMO#i 3a10/’KEHHOCTH KOHTPAreHTa/SMHUTEHTA,;

e  HE3HAUYMTENBHOW 1Mo pasMepy (Meree 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CHA ¢onna) 3a10KEHHOCTH,
ocrapuBaeMoil KOHTPAreHTOM — 0 MOMEHTA MOJIy4eHHsI UCIIOIHUTEIBHOTO JINCTA;

e  OCHapuBacMOil 3aJJ0JPKEHHOCTH IO MEHSIM U ITpadamM — 10 MOMEHTA TMOTYYCHUS HCIIOTHUTEIBHOTO JIMCTA.



2.7.1.2. Ins obecrieHEeHUs W3-3a TOHWKCHUS PEUTHHTA - B ClIydac IOBBIIICHUS PEHUTHHTA
KOHTPareHTa, KOTOpPBI paHee OBLUT TOHIKEH, JHOO0 COXpaHEHUsS pEUTHHTa Co
CTaOWJIBHBIM MPOTHO30M B TEUEHHE CPOKa HE MeHee 12 mMecsIieB.

Jlist obecrieHeHus U3-3a OT3bIBA PEUTHHTA:

- TIPU HAJIMYUK PEHUTHHIOB HECKOJbKUX PEHTHHIOBBIX areHTCTB: B CJIydae MOBBILIICHUS
JTH000T0 JEHCTBYIONMIErO PEUTUHTA SMUTEHTA/3aeMIIUKa, THOO COXpPAHEHUS PEHTHHTA B
TEUEHHUE CpoKa He MeHee 12 mecsneB, JuO0 TPUCBOCHHS PEUTHHTA JPYTrUM
peﬁTHHF OBBbIM ar€HTCTBOM.

- IIPU OTCYTCTBUM PEUTUHIOB APYIMX PEUTHHIOBBIX areHTCTB: IO MPOIIECTBUU CPOKa
He MeHee 12 mecsieB, JIM00 NPUCBOCHUE PEUTHHTA APYTUM PEHTUHTOBBIM ar€HTCTBOM.

2.7.1.3. Ins oOecueHeHHsT W3-3a PE3KOTO pPOCTa JIOXOJHOCTH II0 TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM DMHUTEHTA — B CJIy4ae BO3BPAIICHUS CIPEIOB MO OOIHUTaIUsIM SMUTEHTA
K G-KpHBOHW K TPEXHUM YpOBHSIM (OO YpOBHSIM KOMITaHWM, KOTOPHIE JO MOMEHTa
00eCIIeHeHHS TOPTOBAIHCH C OIU3KUM CIIp30M K G-KpUBOIA®).

2.7.1.4. Ins oGecuieHeHHsI U3-3a TIOTEPHU JIMIICH3UH — B CIIy4ae BOCCTAHOBJICHUS JIMIICH3UHU JTHOO
HOHy‘{eHI/IH JIUIICH3UHN Ha 3TOT K€ WKW UHBIC BUJAbI ACATCIBHOCTH, BBIXOJ U3 COCTOAHUA
00€eCIICHeHHST BOBMOKEH TOJIBKO B CITydae MOJyUYCeHHS HE MEHEE YeM JIBYX KBapTaJbHBIX
OTYECTOB HUJIM T'OAOBOIo OT4ycTa O ACATCIBHOCTHU KOHTpaFeHTa B HOBOM Ka4i€CTBC€, HpI/I
3TOM B ACATEIHHOCTH JIOJDKHBI OTCYTCTBOBATH WHBIE MIPU3HAKH 00ECIICHEHHUS.

2.7.1.5. ]JIns oGecrieHeHUs U3-32 HCYE3HOBEHUSI aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOIeM
SMUTEHTa (B OTCYTCTBHE II€HBl, PACCUYUTAHHON HAOIIOJAEMBIMU JOCTYIHBIMU
UCTOYHMKaMU uHpopmanuu, ykaszanHbiIMM B IlpaBunax ompepenenus CUYA,
TTO3BOJISIIOIIEH ONPEETUTh CITPaBEUIMBYI0 CTOMMOCTh Ha aary onpenenenus CHUA) — B
Cllydae BOCCTAHOBJICHHS AaKTUBHOTO PbIHKA M OTCYTCTBHS MHBIX IIPU3HAKOB
oOeclieHEHHSL.

2.7.1.6. Ilns obecrieHeHUs W3-3a HaJWYUsl MPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBUSA
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKa HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex caydaeB - B Clyda€ HW3MEHEHHMS COCTaBa AaKIMOHEPOB, KOI/Ja HOBBIE
AKIMOHEPHI CYIIECTBEHHO YIYYIIAlOT OLICHKY BO3MOXXHOW MOJJIEPKKHM KOHTpareHra.
JlanHoe nelcTBUME JOHKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM CYKIECHHEM
Ynpasnsroueil KOMIIaHUU.

2.7.2. B omnowenuu ¢uzuueckux auy

2.7.2.1. JIns obecueHeHus n3-3a HHPOpManuu 00 YXYAIICHUH IIaTeKECIIOCOOHOCTH — B CIydae
HOJy4YeHUss MHQPOpPMALMU O BOCCTAHOBJIEHUH IUIATEKECIOCOOHOCTH M COXpPaHEHUH
ATOrO CTaTyca B TEUEHUE CPOKA HE MEHee 6 Mec."

2.7.2.2. Jns obecuieHeHHs U3-3a WHGOpPMAIUU 00 MCTIOJHUTEILHOM MPOU3BOACTBE — B Cydae
norameHud 3aJ0JKCHHOCTHU IO UCTIOJIHUTCIIBHOMY ITPOU3BOACTBY.

2.7.3. B omnowenuu ropuouueckux u puzuyeckux iuy

2.7.3.1. JIns obecueHeHHs HM3-3a HApYLIECHHUS CPOKOB HCIIOJHEHHUS 0053aTeNbCTB — B Clydae
MIOJTHOTO HCIIOJIHEHUSI TPOCPOYCHHBIX O0053aTENILCTB M HE MeEHee 4eM 6 MecsIeB
00CITy’)KUBaHUs 33JJ0JDKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOMINI
OTHOCHTH 3aJI0JDKCHHOCTh K OTEPAIIMOHHON (MJIM MPEBBINIAIONIUX CPOK TOIMMYCTUMOTO
HapyLICHUS MCIOJNHEHHUs 0053aTeNbCTB MO 3aiiMaM, yCTaHOBICHHBIH B paszzaene 10
[IpaBun). B cnydae Hamuuus NOKYMEHTOB (KOMHM JOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJTHEHUH 0053aTEeNbCTB M PEaIbHOM HCIIOJHEHUU 00S3aTeNbCTB B TEUCHUE 3 JTHEH

13 Cripan onpezensercss Kak pasHALA MEXIY JOXOAHOCTBIO oOnuranuu ¥ G-KpUBOH Ha CPOK, PaBHBIH MOIM(pHIMPOBAHHON
JIIOpaItu OOJIUT AT,

4 Hanpumep, yBonbHeHHe Ge3 IEpexoaa Ha HOBYIO paboTy SBISAETCS MPH3HAKOM OOECHEHEHHS, IPH YCTPOMCTBE HA HOBYIO
paboTy 3aI0JIKEHHOCTH 3aCMILUKA MIEPECTAHET CUATATHCS 00CCIICHEHHOH uepe3 6 Mec.



IIOCJIE HACTYIUICHUSI CPOKa KOHTPAreHT TAaKKe MOXKET OBITh BBIBEACH W3 COCTOSHUS
oOecIleHeHHs, JTaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
Cy)XJIeHUEeM Y TIPaBJsIoNIed KOMIaHUH.

2.7.3.2. Jlns obecueHeHNs U3-3a PECTPYKTYpPU3ALUH B TI0JIb3y KOHTPAreHTa — B cIy4ae MOJHOTo

MOTAIICHUsT  PECTPYKTYpPUPOBAHHON  3aJ0DKEHHOCTH  (KpoMe  ciydaeB, Korja
OJTHOBPEMEHHO C TOTAlICHHEM BO3HHMKACT HOBas 3aJ0DKCHHOCTH) U OOCITYKHBAHHS
npoYeil 3aJ0/KEHHOCTH 03 pPecTpyKTypH3alui U MPOCPOUYEK, MPEBBIMIAIOIIUX CPOK,
MO3BOJISIOIINN OTHOCHTH 3aJJ0JDKEHHOCTh K OTEPAIlMOHHOM, B TEUEHUE CPOKA HE MEHEee
3 Mecsina mocsie norameHus: PeCTpyKTYPUPOBAHHON 3aJ0JIKEHHOCTH.

2.7.3.3. B cayyae modydyeHus HMHPOpPMAIMM O MpPEKpalleHHUH CyaeOHOro/yroioBHOTO

MpeCiIeIOBaHUs KOHTPAreHTa MyTeM OMNPaBAATEIBHOTO MPUTOBOPA JTUOO MPEKpaIECHUS
aecia. HpI/I 3TOM B cnyqae MHpOBOFO corjiallicHuA MC)K,Z[y KOHTpaI‘eHTOM U HUCTHOM
VYrhpapnstomas KoMIaHusi 00si3aHa TPOBECTH OIICHKY (DHMHAHCOBOTO COCTOSIHHUS C
y‘-IeTOM MN3BCCTHBIX WIIN npe;[nonaraeMHx yCJ'IOBI/II\/'I MHpOBOFO COTJIallICHMUA. I[aHHOG
JIEHCTBHUE JIOJDKHO OBITH OOOCHOBAHO MOTHBHUPOBAHHBIM CYKJEHHUEM Y IPaBIISIONICH
KOMIIaHUH.

2.7.3.4. llns 00s13aTeIbCTB KOHTPAreHTa, KOTOPhIE CTadu OOECIEHEHHBIMU H3-3a HapyIICHUs

yCIOBUI OOCTY)XKMBAaHUSI IO JpYruM o00s3aTeNbcTBAM KOHTpareHTa, — B Cllydae
NOTAllleHUsT ~ PECTPYKTYPUPOBAHHOW  WMJIM  NPOCPOYEHHOM  3aJ0DKEHHOCTH U
oOCIIy’)kMBaHUsl BCEH TMpoyei 3aJ0DKEHHOCTH ©Oe3 HapyleHHH yCIOBUH WU
PECTPYKTypU3allMid B TEYEHHE BCETO IEPHOAA A0 IOTaleHWs U 6 MecsAueB I0CIe
norameHust MpooJIEMHOH 3a10JKEHHOCTH.

O peanuzanuu yKa3aHHBIX COOBITHI YTpasisitomnias KoMmanus nHbpopmupyeT Crienruain3upoBaHHBINA
JETIO3UTapU .

2.8. Pacuer cnpaBeJIMBOii CTOUMOCTH AKTHBA

2.8.1.

2.8.2.

CnpaBemyiuBas CTOMMOCTh aKTHBa TIPU  BO3HUKHOBEHHWH MPHU3HAKOB  OOECHEHEHHs
OTIpeNIeNIIeTCS IO METO/1Y PUBEICHHON CTOMMOCTH OYAYIIUX JACHEKHBIX MOTOKOB, YUUTHIBAS
KPEAUTHBIE PUCKHU Yepe3 KOPPEKTHPOBKY JEHEKHBIX MOTOKOB MO (opMylie, yKazaHHOW B
n.1.2. ¢ ygerom OcobeHHOCTel pacyera CHpaBeAIMBONW CTOMMOCTH JIi HEKOTOPHIX BUIOB
00ecreyeHHOHN 3a/I0JKeHHOCTH, U3JI0KEHHBIX B pazzene «OO0Iue MoiaoXKeHUs» HACTOSIIEero
[Ipunoxenus, . BepostHocTH nedonta PD(Tn) um cpokum Tn ompenenstorcs ¢ y4eTom
MOJIO’KEHUH, YCTAaHOBJIEHHBIX B pazzene 4.

IIpu orcyrcTBuUM uHGOpMALMK s WHOW OLEHKM B KayecTBE CpOKa IS IOTALICHHUS
MIPOCPOYCHHONW YacTH MCHOJb3yeTcs Cpok | geHb. MHOH Cpok MoOKeT OBITh YCTaHOBJICH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKIEHUEM Y IIPaBIISIIOIIEH KOMITAHUY.

3.  OHEHKA AKTHUBOB, HAXOIAINXCHA B COCTOAHUU JEDOJITA.

3.1. IlpeneibHble CPOKM MNPOCPOYKH /I MNPU3HAHUA JedosTa MO PasjMYHbBIM BHIAAM
3a]0/KeHHOCTell KOHTparenTos nepen IO

JleduTtopckasi 3a10/15KeHHOCTH/00513aTe/IbCTBA

Cpox
KOHTPareHToB

O06s3aTenbeTBa MO OOJUTAIUSAM POCCHIUCKUX/HHOCTPAHHBIX
SMUTEHTOB'

7 paboumx AHEH ISl POCCUMCKIX
sMUTeHTOB/ 10 pabounx aHEH ams
WHOCTPAHHBIX SMUTEHTOB

15 JlaHmHBIH CPOK MCIIONB3YETCS TONBKO B CITydae HAIMYUS COOOUICHUH OT SMHTEHTA, areHTa WK HHBIX yIOJHOMOYEHHBIX JIAILL
0 HAMEPEHUH UCIIOJIHHUTH 00513aTeNIbCTBA B OMMKaNIIINE JHHU, T.€. O TEXHUYECKOM XapaKkTepe Mpocpodku. B ciydae oTcyrcTBHs
TakKuX COOONICHWI MO0 B ciiydae OOBSBICHUS O AedonTe AePONT CUUTASTCS HACTYNMUBIIUM CO JHS, CIEAYIONIETO 3a
YCTAaHOBJICHHBIM CPOKOM HCIIOJHEHUS 00sI3aTEIbCTB.




OGHS&TGHBCTB& IO BBIILIATC A40X044 IO AOJCBBIM aKTHBaM
POCCHICKHUX / ”THOCTPAHHBIX SMUTECHTOB'®

25pabounx aHel

Obs3arenbcTBa MO 3aiMaM/KpeUTaM IOPUIHYECKUX JIHIL 30 xaneHJapHbIX THEN

O06s3arenbeTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE
ITPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEITO

5 pabouux aHEH

WNnas 3agomxkeHHoCTh Gusndeckux (B T. 4 UII) u ropuanaeckux
nun nepen [TAD

90 kaJieHTapHBIX JHEH

3.2. B oTHOmEHMH HWOPUAUYECKUX JHI AedoJaTOM M NPUPABHEHHLIMM K HeMY COOBITHSIMH
SIBJISAIOTCS CJIeAyIolue COObITHS:

3.2.1.

3.2.2.

3.2.3.

3.24.

3.2.5.

3.2.6.

3.2.7.

HapynieHuss KOHTpareHTOM YCIIOBUH TOTAIlCHUs WJIM BBITUIATHI MPOLEHTHBIX JIOXOIOB IIO
aKTUBY, a Takke JII000TO MHOTO 00s3aTeNIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
ompejeneHueM jaedoiTa, B ciaydae €CIM JaHHasg HHPOpMAIMsS MPSIMO HIH KOCBEHHO
HaOIroIaeMa.

Heucnonnenne o0s3aTenbcTBA KOHTPAreHTOB, B TOM UHCJE IO BBILJIATE KYINOHOB U
JTUBUACHIOB B HHOCTPAHHOW BAIIIOTE, CUUTAIOTCS HAXOASIIMMUCS B nedoiTe B ciiydae, eclid
TaKo€ HEHUCIIOJTHCHHE BO3HHUKJIO B pe3yiabTaTe MeUCTBHM (O€31eHCTBUS) HHOCTPAHHBIX
JETIO3UTAPHO-KIIMPUHTOBBIX KOMMAHUNA (B T. Y. MEXAYHAPOIHBIX PACUETHO-KIMPHUHTOBBIX
nentpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum baukunry, 1. JItokcemOypr),
WHOCTPAHHBIX 0aHKOB WJIM MHBIX CAHKIIMOHHBIX JCHCTBUI MHOCTPAHHBIX TOCYIApCTB U (WIIN)
perynupymoomux opraHoB. JlepoiaT B OTHOIIEHWHM CaMOro KOHTpareHTta, B TOM YHCIE
MepeKpECTHRIN ASPONT MO ero HHBIM 00s13aTeIbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OIEHKU
aKTUBOB B 3TOM CJIy4yae yka3assl B 11.3.5.3.3.

O(I)I/II_II/IaHBHOe OHy6JII/IKOBaHI/Ie B COOTBCTCTBHU C (I)eﬂepaJIBHLIMI/I 3aKOHaMHU W HWHBIMU
HOPMAaTHUBHBIMHU MPaBOBbIMU akTamMu Poccuiickoin denepanvii Wi HTHOCTPAHHBIX TOCYAapCTB
UH(OPMALIMU O IPOCPOUKE MCIIOTHEHHUS YMUTEHTOM CBOMX 0053aTEIbCTB.

OdunmanpHOE ONMyOIMKOBAaHKE PEIICHUS O PU3HAHUU KOHTpAreHTa 0aHKpOTOM;

OdunumanpbHoe ONMyONIMKOBaHHWE PEUICHHsS] O Hadale MPUMEHEHUS K KOHTPAreHTy MIpOoIeayp
0aHKpPOTCTBA — CO JHsS OMYOJWKOBAHHUS COOOIICHHS IO JaThl, MPEAIISCTBYIOMICH aaTe
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHUAHHH MTPUMEHEHHS MpoIielyp OaHKPOTCTBA.

OdummanpHoe omyOauMKoBaHWEe HWHGOPMAMK O JMKBUAANNHK IOPUANYECKOTO JIMIA, 34
HUCKIIIOYCHUCM CJIYHAacCB MOTIOIICHUA U IPUCOCIUHCHUA.

[IpucBoenue koutparentry perituara SD (Selected Default) mnu D (Default) co cToponsr
peﬁTHHI‘ OBbIX aI'CHTCTB.

OOHapyXeHne KpeauTOpOM HEBO3MOKHOCTH KOHTPAareHTa MCIIOJHUTH 00s3aTeNbCTBA B CHITY
KaKUX-TH0O0 OOCTOATENHCTB 0€3 NPUHATHS CIEHUaNbHBIX Mep (Hampumep, pealn3anuu
3aJ0ra).

3.3. B oTHOomeHMH (PU3NYECKHUX JHUI K 1e(OJITY NPUPABHUBAIOTCS CJIeYIOIIUe COObITUSA:

3.3.1.

3.3.2.

Hapymenust KoHTpareHToM — (HU3UYECKUM JIMIIOM YCIOBHM TMOTAllleHUs] WJIM BBIIUIATHI
NPOIICHTHBIX JTOXOJOB IO aKTUBY, COCTaBIisitonieMy akTuBbl [IM®D, a Taxke 1000T0 WHOTO
00s13aTeNnbCTBA KOHTPAreHTa, Ha CpoK Oosee, yeM yka3aHo B 1. 3.1, B ciaydae ecnu JaHHas
nH(pOpMaIs NpsiMo WK KOCBEHHO HabJt01aeMa;

OdunmansHoe OnyOJIMKOBAaHHE PELICHUS O MIPU3HAHUU (PU3UUECKOTO JIHIa OAHKPOTOM.

16 I[aHHLIﬁ CPOK UCTIOJB3YCTCA TOJIBKO IPU HAJININU COO6HICHHﬁ O BBIIIJIATC JUBUJACHI0B OMHUTCHTOM.




3.3.3.

3.3.4.

3.3.5.
3.3.6.

OdwunmanbHoe OMYOJMKOBAaHHME pEIICHUS O Hadajie NPUMEHEHUs K JIMIYy MpPOIeIyp
0aHKPOTCTBA — CO JHS OIYOJIMKOBAHUS COOOIEHUS M0 JaThl, MPEIIIeCTBYIOUIEH nate
OmnyOIMKOBaHUSI COOOIIECHHS 00 OKOHYAHHUH TPUMEHEHHS TIPOIeTyp OaHKPOTCTBA.

[Monmyuenue cBeneHuit 00 OCYXACHHWH (PU3MUECKOTO JIMLA 1O YTOJOBHBIM IPECTYIJICHUAM
(KpoMe cirydaeB OCYKICHHS Ha YCIOBHBIM CPOK).

[onmyuenue cBeneHuit 06 0OBABICHUN PU3NUECKOTO JIUIIA TPOMABIIUM 0€3 BECTH.

[Toryuenue nHGOpMaIUU O HACTYIUIEHUH CMEPTU (PU3MUECKOTO JIHIIA.

3.4. [Jdedoar mno pa3ivMYHbIM aKTHBAM, OTHOCSAIIMMCH K KOHTpPareHty ((pu3dnyecKoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.44.

B ciy4yae BO3HMKHOBEHHs N1eoiTa IO OJHOMY aKTHUBY OCTAJIbHBIC aKTHBBI, OTHOCSIIHECS K
KOHTpArcHTy, TaK XC CUHUTAIOTCA HaxXOoAAIIUMUCS B IIG(I)OHTC, U KOHTPArcHT CYUYUTACTCA
HaxoasmuMcs B 1eonre (3a UCKITIOUCHUEM CUTYallud, YKa3aHHOU B 1m.3.2.1).

He oGecrnieueHHbIe 32JI10TOM HEABMKUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMar mopy4yuTeNbCTBA U TapaHTHH HAXOAAIIErocs B eosiTe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.

B cnyuae HacTymineHuss cOOBITHM, NpUpaBHEHHBIX K Je(ONTy, KOHTPAareHT CUUTAeTCs
HAXOJSAIIUMCS B COCTOSIHMHM Je(oNiTa, BCE AKTUBBI, OTHOCAIIMECS K HEMY, CUYHTAIOTCS
HaXOJSAIIMMHUCA B COCTOSTHUU JiedonTa.

VYhpasndoomas KOMIIAHUS NIPU MOHUTOPHUHIE 33J0JDKEHHOCTH YYUTBIBAET NMPUHAMIEKHOCTH
KOHTpareHTa K rpynmne kommnaHuid. [Ipy BO3HMKHOBEHHHU COOBITUS 1e(ONTA y XOJJUHTOBOM
KOMITAaHUH JIUOO Y KJIIOUEBBIX'? KOMIIAHUI TPYNIBI, K KOTOPOH NPUHAIICKUT KOHTPAreHT, U
nojay4eHnu uHdopMauu o0 3ToM Yrpapistomeil KOMIIAaHUEH, KOHTPAreHT TaKKe CUUTAETCS
HaXOMAUIMMCS B COCTOSHHM JedoTa (3a UCKIIOUEHHEM CIIy4aeB, KOTJla KOHTPAreHT UMEeT
yOJIMYHbIE KOTUPOBKHU aKIUi, JOITOBBIX 0053aTENBbCTB WIN IMPOU3BOJHBIX HHCTPYMEHTOB U
9T KOTHPOBKM HE IIOKa3bIBAIOT IPU3HAKOB OOECLUEHEHUs, a TakXkKe CiIydaeB, KOrjaa
KOHTpAreHT MpOAOJDKACT OOCIYKMBATh JOJT TOCJIE HACTYIJICHHUS COOBITHS nedonra y
KOMITAHHUH TPYIIIBI, K KOTOPOU OH IPUHAIICHKUT).

3.5. Onenka akTupa

3.5.1.

3.5.2.

Jlyis Bcex KIJIacCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSIHHM JAedonTa, cripaBeIInBas CTOUMOCTb
aKTHBa ompezensercs mno ¢gopMmyne, ykazanHod B 1. 1.2. ¢ ydeTtom monoxkeHud m. 1.3. u
OcoOeHHocTel pacuera CIpaBeJIMBONM CTOMMOCTH JUISI HEKOTOPHIX BHUAOB OOECIICUECHHOM
3anomkeHHocTtd. [lpu 3tom PD(T(n)) npunumarorcs paBaeiMu 1. Ilpum  orcyrcTBHM
uHpOpMaLUK TSl MTHOU OIICHKU B KadecTBe Cpoka Juis moramienus T(n) B dopmyne B m.1.2
UCIIONB3yeTCs CpoK 1 aeHb. MHOM cpok MOXKET ObITh YCTAaHOBJIEH HA OCHOBE OOOCHOBAHHOTO
AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXACHHUS YNIPABISIOUEH KOMIIAHUU. 3aJ0JKEHHOCTD
buznyecKux Ul OleHUBaeMasl 10 HaCTyIUIeHUsI COOBITUI NedonTa ¢ ucnosib3oBanueM Cost
Of Risk, ¢ nmatel (BkIIOYas) HACTYIUIEHUS Je(oiTa WM MPUPABHEHHBIX K HEMY COOBITHI
OIICHUBAETCA B 001IeM mopske, ¢ ucroyib3zoBanueM PD u LGD. Ilpu atom, 3nauenue PD nns
TaKoOM 3a0JKEHHOCTH MPUHUMAETCS PaBHBIM 1.

B cnyyae Hanmu4Ms KOTHPOBOK MyOIMYHOTO JIOJTa KOHTPAreHTa, HAXOISIErocs B nedoiTe,
orleHka Recovery Rate ompenensercs kak OTHOIIEHUE MOTHOW IEHBI (IICHBI 3aKPBITHS HIIH
pacueTHON 1eHBl MH()OPMAIMOHHBIX areHTCTB M HAKOIUICHHOTO KYIIOHHOTO JI0X0/a) K
HOMHHAITy TOJroBoro o0s3arensctBa, LGD B aToM cinyuae Oynet paseH (1 — Recovery Rate).
B cinydae Hanmums y KOHTpareHTa Oojiee OAHOW TO3WIMU ponra (0OJuranuu), MOpsIoK

17 Cucok KIFOYEBBIX KOMIIAHWH TPYMIILI, K KOTOPOM MPHHAIIEKUT KOHTPATEHT, COCTABISAETCA YIPABIAIOMEd KOMIaHHEH
CaMOCTOSITENBHO.



onpeneneHuss Recovery Rate Ha ocHOBe 1IeH TakuX OONUralyii yCTaHABIUBAECTCS HKCIIEPTHBIM
MOTHUBHUPOBAHHBIM CyXAcHUEM Ymhpasistonenn kommnanuud @Donpa. JlaHHBI 1OAXOL
HEMPUMEHHUM JUIsl CIIy4aeB OLICHKH CYOOPIMHUPOBAHHOTO U BEYHOI'O JI0JITa, 33 UCKIIOUECHUEM
CJIydaeB HaJIMUUsl KOTUPOBOK CAMOTO OIICHUBAEMOT0 00513aTeIbCTBA.

3.5.3. B cnyuae, eciii KOHTPAareHT HaXOJUTCS B COCTOSTHUM OAHKPOTCTBA:

3.5.3.1.

3.5.3.2.

CronMOCTh NMPUHUMAETCS PABHOM HYIIO MO TpeOOBAHMSM Ha IOTAIIEHUE OCHOBHOTO
noJyira (TMOJTHOE/9aCTHYHOE, CPOK KOTOPOTO HACTYNHWIJI) WM TPOILEHTOB 3a IMPOILIbIC
NEepUObl, 3a HCKIIOYCHHEM J0JIra, OIICHHMBAEMOIO OIICHIIUKOM, OOECIEUYEHHOTO
TOPryeMbIMH LEHHBIMH OyMaramu, HEABM)KUMOCTBIO, OIIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOW NMOO MOPYYUTENHLCTBOM TpeThuX Jjmil. OleHKka 00eCHedeHHOTO 0Jira
MPOBOAMUTCS C YYETOM CPOKOB M BO3MOKHOCTH TOJIYYEHHS BBIILIAT MPH pealu3aluu
obecrieueHruss Ha OCHOBE OOOCHOBAaHHOTO IKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS
Ynpasnsronieil KOMIaHuy.

CTouMOCTh MMPUHUMAETCSI PABHOW HYJIO TIO BCEM BBINYCKAaM JIOJTOBBIX IIEHHBIX OyMmar
SMHUTEHTA, BCEM HMMEIOIIMMCSI TPEOOBAHUAM K DMHUTEHTY IO BCEM BBIMYCKaM IIEHHBIX
OyMmar, BKIO4Yass TpeOOBaHUS Ha BBIIATY KYIMOHHOTO JOXOJa 33 TIPEIbITyIIUe
KYITOHHBIE TEPUOJIbI, OOBSIBICHHBIX, HO HETOJYYCHHBIX JWBUICHIOB, BCEM IPOUYUM
TpeOOBaHUSAM K KOHTPAreHTY, 32 UCKIIOYCHHUEM CITy4aeB, KOT/Ia y TaHHOTO TpeOoBaHUS
(BBITyCKa IIEHHBIX OyMar) HMMEIOTCS PBIHOYHBIE KOTHPOBKH AaKTHBHOTO phIHKA (1
YPOBHS OIICHKH) JINOO MMEETCsl OTUET OIICHIIMKA, COCTABIICHHBIA HE paHee 6 MecsIeB
1o natbl orieHkn CYA |, 10 COCTOSIHMIO Ha JaTy Hadaja Mpoleaypbl OaHKPOTCTBA WIIH
no3anaee. [Ipu ucnonp30BaHUM OTYETA OICHIUKA TPU MOSIBJICHUHA HOBOW MH(OpMAIUN
O CHIDKCHHHM BO3MOKHOCTH BOCTPEOOBAHUS 3aJI0JDKCHHOCTH WM CHUDKCHUU OICHKU
MOTCHIIMATBHBIX CYMM K IOJYYCHHUIO YIPABIAIONIAs KOMIIAHUS JOJKHA B CPOK HE
Oosee 2 Henenb MOJYYUTh HOBBIH OTYET OICHIIWKA JHOO MPUHATH CTOMMOCTH
3aJ]0JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3 O0s3aTenbCTBA  KOHTPAreHTOB IO IIEHHBIM OymaraM B HMHOCTPaHHOHM BaioTe

OIICHUBAIOTCS CIICAYIONTUM 00Pa30M:

3.534LGD mno oO6s3aTensCTBaM IO IIGHHBIM OyMaraM KOHTPAareHTOB OIpeNeNseTcss B

COOTBETCTBUU C TPEOOBAHUSIMU MOITYHKTOB HIDKE, 3 HCKIIOUYECHUEM CIIy9acB HATWYUS
KOTHPOBKH JOJTOBOTO 00s3aTENHCTBA KOHTPAreHTa Wik KOTHPOBOK MHOTO MyOIMYHOTO
noJira (IeHHBIX OyMar) JaHHOTO KOHTPAareHTa ¢ aHAJIOTHYHBIMH YCJIOBUSIMH TI0 MECTY
XpaHEHUsl IIEHHBIX Oymar ¥ BO3MOXKHOCTSIMHU TOTAIICHUS] 00S3aTEIhCTB IO BHITIATE
KY[TIOHOB HW  JUBHJICHIOB B pyOJIX B  COOTBETCTBHM C  JCHCTBYIOIIUM
3aKoHO/AaTeNbCTBOM P®D — B aToM cnydyae LGD MoxeT onpenensiTbcs B COOTBETCTBUU C
11.3.5.4 unu 11.5.10 HACTOSIIIETO MPUITOKEHNS.

3.5.3.5 OOGs3aTenbcTBa MO HEHHBIM OymMaraM B HHOCTPAHHOM BaiOTe, B TOM YHCIIE 110 BhIIJIATe

KY[IOHOB W JWBUICHIOB, B OTHONICHWU IIEHHBIX Oymar, XpaHEHHE KOTOPHIX
OCYLIECTBISIETCA HA Cu€Teé HOMHMHAJIBHOTO JEp>KaHUA  CIEUUATU3UPOBAHHOTO
nenozutapusi, otkpeitoro B HKO AO HPJl wmm B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u mO KOTOpPHIM BBIIJIATA HE MOXKET OBIThH
npou3Be/ieHa B PyOJsiX B COOTBETCTBUHU C JCHCTBYIOIIMM 3aKOHOIATeNbCcTBOM PD, ¢
IaThl TPU3HAHUA B WMYIIECTBE IA€BOTO HWHBECTUIIMOHHOTO (OHIA MPHU3HAIOTCS
HaxoasAmuMHucs B coctossHuu Aedonra, LGD mo stum o0s3aTenbCcTBAaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.6 O0s3aTenbCcTBa, B TOM YHCIIE IO BBIIIJIATE KYMOHOB W JWBHUJCH/IOB, B OTHOIICHUH

[IEHHBIX OyMar, XpaHEHHEe KOTOPBIX OCYIIECTBISETCS Ha Cu€Te HOMHHAIBLHOTO
JIEpKaHUsl CIeNMaIN3UpOBAHHOTO neno3utapusd, orkpeitoro B HKO AO HPJl wim B
ITAO «CIIb bank» (MHH: 7831000034, OT'PH: 1037700041323), u BbIIIaTa IO
KOTOPBIM MOXET OBbITh MPOU3BEACHA B PYyONIsIX B COOTBETCTBUU C ACHCTBYIOUIMM
3aKoHO/AaTeNbcTBOM P®, ¢ naThl mpu3HaHUS B UMYILECTBE MAa€BOTO MHBECTHUIIMOHHOTO
dboHma omeHuBarTCs B obmeM mopsake, yctaHoBiaeHHOM [ICHA TIU®, mpu sTom ¢
natel HactymeHus aedonra cormacHo [ICHA TMN® LGD mo 3tuMm o0s3aTtenscTBaM



npuHumMaercs paBHbiM 100%. B ciiydae ecnu npsiMo WM KOCBEHHO cTajia Habiogaema
WIA JIOCTylHAa HH(poOpMalMs O TOM, YTO O00s3aTeNbCTBA OyAyT TMOTramieHsl B
OTIpe/IeNIEHHBI CPOK, B TOM YHCJIE B PYOJIIX B CyMMeE, SKBHUBAJIECHTHON CTOMMOCTH
0053aTeIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUIEHUS Je(oiTa MOXKET OBbITh
M3MeHeH (YBEIMYCH WM YMEHBIIEH B COOTBETCTBUU C MOYYEeHHON MH(]OpMaIueii), Ha
OCHOBAHHWU MOTHUBUPOBAHHOTO CY)KJICHUS YIPABJIAIONIEH KOMIaHUH.

3.5.3.7 O6s3aTtenscTBa, B TOM YHCIIE IO BBIIIJIATE KYMOHOB W JWBHUJCH/IOB, B OTHOIICHUH
[IEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYLIECTBISETCS Ha CYETe HOMMHAIBHOTO
Jep>KaHUs CIEUAIU3UPOBAHHOTO JIETIO3UTApUs, OTKPBHITOTO B HHBIX JEMO3UTAPUSX,
kpome HKO AO HPA wm B ITAO «CIIb banx» (MHH: 7831000034, OI'PH:
1037700041323), ouenuBatorcst B obmieM nopsake, yctanoBiaeHHoMm [ICHA TTU®. C
JaThl, KOT/Ia MPSMO MM KOCBEHHO CTaja HaOirofaeMa WM JOCTyNHA WHpopMauus o
TOM, YTO 00s3aTelbCTBA HE OYyAYyT HOTalleHbl B pe3ylibTare COOBITHM, YKa3aHHBIX B
n. 3.2.1, Takue 00s3aTenbCTBa MPU3HAIOTCS HAXOISAIIMMUCS B COCTOSHUU jaedoiita u
LGD mo »tum oOs3atenscTBaM npuHuMaercs paBHbIM 100% (pemenue odopmisiercs
MOTHBUPOBAHHBIM CY)KJCHHEM YIPABIIAIONICH KOMITAHUH ).

3.6. Bbixoa u3 cocTosinus AeoJiTa (mepexo BO3MOKEH TOJIbKO B COCTOsIHNE 00eCIleHeHUsl).

3a10KEHHOCTD MEPeCTaeT CYMTATHCS HAXOIAIIEHCS B 1e(DONTE B CICTYIONIUX CIIyqasix:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykrypuzanuu eQonTHON 3a0KEHHOCTH KOHTpareHTa nepes GOoHI0M Mociie
COOBITHS TTEPBOTO OOCITY>)KMBAHHUS JIOJITA.

Ecnu 3amomkeHHocTh ObUTa mpu3HaHa aAedonTHOW u3-3a aedonTa KOMIIAHWUN TPYIIBL, K
KOTOPOW MPUHAUICKUT KOHTPAreHT — IMOCJE MyOJINYHOTO OOBSBICHHUS O PECTPYKTYPH3ALUH
1100 MUPOBOM COTJIAIIICHHH.

B ciydae Bo300HOBIIEHUS 00CITYKUBAHUS JT0JITa MO TpaduKy.

B cnysae mnonyudenus wuHpOpMANMM O MPEKPALICHUH YrOJOBHOTO IPECIEOBAHUS
/KOHTpareHTa IMyTeM OIpPaBIATEILHOTO MPHUTOBOpa NTUOO TpEeKpalleHus Aena, a TakkKe B
cilydae mpekpauieHus: nena o OankporctBe. [Ipu sTom VYmpasnsromas xoMmMmanus o0si3aHa
IPOBECTU OLEHKY (PMHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX WM TMPEANOJIaraeéMbIxX
YCIIOBUI MUPOBOTO COTJIAIICHHUS.

B cnyuyae mosiBneHus (QHU3MYECKOTO JIMIA, OOBSIBICHHOTO paHee MPONaBIIUM 0e3 BECTH, H
BO300HOBJICHUS 00CITY>KMBAaHUS 330JKEHHOCTH.

peanuzauuu YKa3aHHBIX COOBITHIA Yupasnstomas KOMIIaHUsI uH(pOPMHUPYET

Cneuuanu3upoBaHHbIA Jleno3uTapuid. Takasg 3aJ0JDKEHHOCTh TMEPEBOJMTCS B TPyNNy aKTHUBOB
«ObecueHeHHbIe 0e3 HaCTyIUIeHUs AedonTay.

4. HNOPAAOK OHNPEAEJEHUSA PD 110 3AJJOJIKEHHOCTHU IOPUIUYECKUX JINLI.

Jranbl onpenejaeHuss BepossTHoCcTH aedoarta (PD) mo 3a10/15KeHHOCTH IOPUANYECKUX JIMIL:

1) ompexnensiercs BEpOSTHOCTH Ne(oaTa KOHTpareHTa Ha ropu3onre 1 rog;

2) npu He0OXOAMMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 00ECIICHEHHE;

3) B IpeayCMOTPEHHBIX HACTOSIIUM Pa3znenom ciydasx OCYIIECTBIISETCS TOTOJHUTENbHAS
KOPPEKTHPOBKA Ha CPOK JCHEXKHOI'0 MOTOKa, K KOTOPOMY OyneT HMPHUMEHSTHCS JaHHas

BEPOSTHOCTD JIe(oTa.



4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (ooun) 200 onpenensiercsi CaeayHOIMMHU
MeTOIaMHu:

B cnyyae Hanuuusi y KOHTpareHTa pEeUTHHTa OJAHOTO M3 POCCUHUCKUX PEUTHHTOBBIX areHTCTB
npuMeHsiercs 3HadueHue PD, onpeneneHHOe pOCCUICKUM peUTHHIOBBIM areHTcTBoM AO «JkcnepT PA»
(mamee — ArentcTBO) (Tabmuma «YpoBHU (YacTOThl) AedoiTa IO PEHTHHTOBBIM KaTETOPHUSIM
HAIIMOHAJILHOW POCCUICKON PEUTHHTrOBOW HIKabl ATEHTCTBA Ui BCEX OOBEKTOB PEWUTHHIA, KpoMme
CTPYKTYPHBIX OOJIMTalluii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTaBE IMYOJIMYHOTO
aKTyalbHOTO oT4eTal8 00 McTopuUecKkux NaHHBIX 00 ypoBHAX Aedosita MO PEUTHHTOBBIM KaTETOPUSIM
MPUMEHSIEMbIX PEHTHHIOBBIX IIKal. [Ipyu 3TOM B cilydae Halnuuusl y KOHTPAreHTa HECKOJIbKUX PEHTHHIOB,
MIPUCBOCHHBIX Pa3HBIMU POCCHMCKMMHU PEHTUHTOBBIMU areHTCTBAaMH, BHIOMPACTCS HAUMEHBIINN PEUTHHT
W3 aKTyaJbHBIX M COOTHOCHTCS ¢ pertuHrom AO «3Okcnept PA» B coorBerctBUM ¢ 1. 4.5. Jlns
oroOpanHoro peiitunra or AO «Okcnept PA» BriOupaercst cooTBeTcTBYyIOIIEee 3HaueHue PD st cpoka 1
roJI.

4.1.2. B cayyae HAJIM4YMA Yy HHOCTPAHHOI0 KOHTPAreHTAa PEMTHHIA OAHOT0 M3 MeKIYHAPOIHbBIX
PEHTHHIOBBIX aI€HTCTB - HA OCHOBAaHUM ITyOJIMYHBIX JOCTYIHBIX JaHHBIX IO BEPOSITHOCTAM
nedonta (PD) mexnyHapoaHOTO peUTUHTOBOrO areHrctBa Moody's, myOIMKyeMbIX Ha caiiTe
areHTCTBA B COCTABE €KETOJHOTO OTYeTal9 C TNPUMEHEHUEM COOTBETCTBUS YPOBHEU
peiitunroB no tabnuue 1 Ilpunoxenus 1. [{ng neneil onpeneneHus BEpOSTHOCTH AedoiTa
UCTOJb3YeTCsl  CPEAHErofioBas BEpOSATHOCTh JAedosita U3  OTYETa  MEXKIYHapOIAHOIO
pEeUTHUHIOBOro areHrcTsa. lIpy sToM B ciydae HaauuuMs y KOHTPAareHTa HECKOJIBbKHUX
PEUTHHIOB, IPHUCBOCHHBIX pa3HBIMH MEXIYHAapOIHBIMA PEUTHHTOBBIMHM areHTCTBAMU,
BbIOMpAeTCsl HAMMEHBIIUI PEUTHUHT U 0 HeMy onpezensercs Beanuuna PD nms cpoka 1 rog.

4.1.3. B ciayyae OTCYTCTBHSI Y KOHTPareHTa pPeMTHHIa M HAJMYHUS BBINYCKOB O00JMrauuu -
BeposATHOCTH Aedonta (PD) onpenensiercs mo OlleHKE COOTBETCTBHUS YPOBHIO PEUTHUHTA Yepes
KPEIUTHBIN cripel o0urauii JaHHOTO KOHTpareHTa, onucandbiid B Paznene 10.

4.1.4. B cayyae OTCYTCTBHUSI Y KOHTPAreHTa pPeMTHHIa M OTCYTCTBHUS BBINYCKOB O0JUranui
3Hayenue PD onpenensiercs B cieayoueM nopsjaKe:

4.1.4.1. 111 KpymHBIX KOHTPAreHTOB (BbIpyuyka Oosiee 4 miapxa py0. B roa, a NMPU OTCYTCTBHUH
uHpOpMAIlUM O BBIPYYKE — B COOTBETCTBMM NYHKTY 4.1.4.3) mpumeHsercs cpenHss
BEpPOSTHOCTH jAedoinra Ha Topu3onTe 1 rox mist Speculative Grade ot arenrcTBa Moody’s Ha
OCHOBAHMHU OTYETA IO EKEroJHOMY HCCIIEIOBAaHUIO KOPIOpPATHBHBIX JedoaTroB (Annual
default study) ¢ mpuMeHeHHMEM COOTBETCTBHUS YPOBHEH pPEHUTHHIOB, Ta0nuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» c¢ 1998 rona.
Ucnonp3yercsa 3nauenne PD Ha ropuzonre 1 roa.

4.1.4.2. 1nst MCB (manslii u cpeaHuii Ou3HeC, CyOBEKThI MaJIOTO U CPEIHETO MPEANPUHIMATEIbCTBA)
MPUMEHSIETCS CTAaTUCTUYECKUN YCpPEIHEHHBIM IoKa3aTrenab ae(oiToB B 3aBUCHMOCTH OT
oTpaciu, npuBeJeHHbIN B pazaene 11. FOpuanueckoe numo orHocutcs k kareropuu MCH B
cllydae, €clid Ha J1aTy OLICHKH YHCIIHUTCA B €IMHOM peecTpe CyOBEKTOB Majlor0 U CpPEIAHEro
npeanpunuMatenscta’’. B ciyuae eciu npuHamiesknocts k MCB uepes peecTp ycTaHOBHUTE
HE TPEJCTaBISIETCS BO3MOXKHBIM, TO Takoe npeanpuarve npusHaercs MCB, B ciyuae, ecnu
€ro BBIpYYKa COCTaBIIIeT MeHee 4 mipia. pyOd. B ToA. (WU B OTCYTCTBHH WHGOpPMAIUU B
peectpe MCbB 1 0 BelM4MHE rOJ0BOM BBIPYYKH - HA OCHOBAHUHM MOTHBHUPOBAHHOTO CYKJICHUS
VYrpasnsioiieid KOMIaHUH).

PD na omun rom Oepercs w3 Tabmmiel B Paszmene 11, PD mis cpokoB MeHee OJIHOTO Toja

paccunThiBaeTcss B cooTBeTcTBUM ¢ 1m4.2 u m4.3 (ans oOecreHeHHOM 3aJ0JKEHHOCTH, He

HaxoJsIIencs B 1edoiTe) HaCTOAIIEro pa3era.

18 https://www.raexpert.ru/about/disclosure/

19 Jlns uenedt ompeseneHms BepoATHOCTH Ae(ONTA HCIIONB3YETCS CPEAHErONOBas BEPOSTHOCTh AeONTA W3 OTUETA MEKAYHAPOMHOTO PEHTHHIOBOTO
arentctBa. [Ipumensiercs Tabmuua_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B cocrase oTuera
arenTctBa Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (WIH aHAJIOTMYHBIM OTYET
PEITHHIOBOTrO areHTCTBA, B CIIy4ac M3MEHCHHSI HANMCHOBAHUS)

20 https://rmsp.nalog.ru/




4.1.43.B ciyyae HEBO3MOXHOCTH HIECHTH(PULIMPOBATh NPUHAICKHOCTh OIPENEIEHHOTO THIA
KOHTpareHTa kK kpynHoMmy ousHecy 1 MCB (Hampumep, €ciiu OH SIBIISI€TCSI FOCYapCTBEHHBIM
WIM MYHULUNAIBHBIM MPEANPUATHEM WIH YYpEXACHUEM (B TOM YMCIE YHHUTApHBIM),

aIMUHUCTpAlMEd  TEPPUTOPHAIBHOTO oOpa3oBaHusl, nenapraMeHToOM  (MHAHCOB
TEPPUTOPUATIBHOTIO o0pa3oBaHus, denepanbHBIM Ka3€HHbIM MpEeANPUITHEM,
rocyAapCTBEHHBIM OIO1>KETHBIMHU YUpEKICHUEM, YHUTApHBIM MpEANPUATHEM,

roCyZapCTBEHHOM KOMIIAHMEN WM TOCYJapCTBEHHOW KOPIOpaLMeld WIM MEXKIyHApOIHOU
KOMITAaHWEH, HE MMEIONTUN MEXITYHApOIHOTO PEHTHHTA), TO TAaKOH KOHTPAreHT OTHOCHUTCS K
KAaTE€ropuy KPYIHBIX 3a€MIIUKOB.

4.1.4.4. B cayuae, ecid HEBO3MOXKHO HJIEHTH()ULIMPOBATh NPUHAAICKHOCTh HHOTO KOHTPAreHTa,
TaKOW KOHTpPAreHT oTHocUTcs K kareropun MCb.

4.2. Pacuer BepoSATHOCTH 1e(0.ITa HA Pa3HbIe CPOKH.

4.2.1 B cnayuae, eciu cpoKk 00 nozauieHus O€HE}HCHO20 NOMOKA NO AKMUGY MEHbUie
00H020 200a:

4.2.1.1 Ecau:

- TOZI0Bast BEPOSTHOCTH Je(oJiTa HE MPEBBIIIAET BEPOSTHOCTD JedoTa Jisi HauX yauei
KaTeropuy KadyecTBa MO BCEM PEUTHMHIOBBIM areHTCTBaM (Ui IOPUIAUYECKHUX JIHI], HE
sistrorumucs MCB) unu BeposTHOCTH nedonTa il TAKOTO aKTHBAa U3 KAaTETOPHH
MCB;

- Y KOHTpareHTa HeT MPOCPOYEHHON 3aJ0HKEHHOCTH, BBIBOJSIIEH W3 COCTOSHUSA
ONEpPAllMOHHON  3aJOJDKEHHOCTH  (3aliM  IPOCPOYEH Ha  JIOMYCTUMBIM  CpOK,
yCTaHOBJICHHBIN pasnenoMm 10 HacTosmux [IpaBun);

HCIIOJIB3YETCS BEPOATHOCTH Jie)oJiTa KOHTPAreHTa Ha CPOK, OCTABIIMKCS JIO IOTANICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2 Ecnu BeposATHOCTH nedonTa mpeBbIlIaeT BEIMUYUHY, YKa3aHHYIO B 1. 4.2.1.1. maHHOTO
pazfena, UCIOoIb3yeTCs TOA0BAas BEPOSITHOCTE JAe(oTa, KOTOpast He KOPPEKTHPYETCs Ha
CPOK JI0 MOTalIeH s 10 GakTa MepBOro MoraiieHus Mo JaHHOU 3a/I0JKEHHOCTH.

4.2.2. Ecnu cpok nozauwienus 0eHe)dcH020 NOMoKa 001buie 00H020 2004
Hcnone3yercss BepOATHOCTHh AedonTa Ha CPOK IO MOTAMICHUS 33J0JDKEHHOCTH MO (opmyme
pacuera BeposTHOCTU Je(oTa 10 NOIX0y OLIEHKH MHTEHCUBHOCTH:

Tn
PD(rny = 1 - (1 — PD)365,

rae:
PD- BeposTHOCTH edoaTa KOHTpareHTa Ha ropu3onTe 1 rox;
Tn — xonM4ecTBO KAJICHJAPHBIX JHEH 10 NMOTALIEHUs JEHEXHOr0 IIOTOKA.

NroroBoe 3HaueHHE PacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIE
3amATOM, @ UTOTOBOE 3HAYEHUE, PACCUMTAHHOE B JOJAX, OKPYIJIsieTcs 110 4-X 3HAKOB IOCIE
3aIATOM.

4.2.3. Bepoamnocmo oeponma (PD) na cpok menee 1 200a ouenusaemcs
110 MOJIENIM OIEHKH MHTCHCUBHOCTH BeposTHOCTH nedonrta Ha ropuszoHTe | (oauH) ron (dhopmyna
yKa3zaHa B II. 4.2.2.).



HTtoroBoe 3HaueHHE pPACCUUTAHHOM BEIMYMHBI B MPOLEHTaX OKPYIJSIETCA 10 2-X 3HAKOB MOCHe
3aI4TOM, @ UTOTOBOE 3HAUEHHUE, PACCUNTAHHOE B JIOJISX, OKPYIJIAETCS A0 4-X 3HAKOB IIOCIIE 3aISTOM.

4.3 Pacuer BepOATHOCTH Ae(OJTA 017 00ECUEHEHHOU 3A00NHCEHHOCMU, He HAXO00AUelcA 6
oeghonme.

4.3.1 Jlns obecuieHEHHOHN 3a70JDKEHHOCTH, HE HaxoJsmiencs B aedonre (3a UCKII0UEeHUEM
3aJJ0JDKEHHOCTH, CTOMMOCTb KOTOPOM pacCUMTHIBAIACh PAHEE C MOMOIIBIO JaHHBIX 110
Cost of Risk mo moptdensm 6aHKOB), ¢ ghakmuueckoii npocpoukoi (3a UCKITIOYECHUEM
CpOKa MPOCPOYKH JJIsl MPU3HAHUSI ONEPAlIMOHHOM 3aJ0/PKEHHOCTH B COOTBETCTBUU C
[TpunoxenueM 5) BepoOSATHOCTh JAedosiTa pPacCUUTHIBACTCS IMyTEM JIMHEHHOMN
MHTEPHOJILUN MEXy BEPOATHOCTBIO Aedosita A TaKoH 3a0/PKEHHOCTH ¢ MOMEHTa
IIPU3HAHUA 33J0DKEHHOCTH HE ONEPAallMOHHON U 1 (equHUIEH).

PD(t)npocpoq = PD + * (I'PD),

T+1
rue:
t — CPOK IIPOCPOYKH,

PD(t)npocpos — BEpOATHOCTH AedoiTa I IPOCPOUCHHON Ha t THEH 3a/10KEHHOCTH C
MOMEHTa TpU3HAHUSA [POCPOYEHHON  3aJ0/DKEHHOCTH HE  ONEPALMOHHOM.
[TonyueHnHoe 3HaueHue onpenensercs 10 4 3HaAKOB MOCIIE 3aMsITON

T — cpox a1 MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH 1e(DOITHOM,

PD - BeposTHOCTH aAedonta JUis HENPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpas
MCII0JIb30BAaJIach JUIsl aKTMBA HA MOMEHT I1€pe]l BOSHUKHOBCHUEM ITPOCPOYKH.

Ecin y aktmBa He ObUIO (HE NPHUMEHSIIOCH) COOTBETCTBYIONIEH BEPOATHOCTH
nedoTa, TO OHa PaCCYMTHIBACTCS Ha JEHb IMEPe] HApYIICHHEM CPOKa HCIOTHEHHUS
00s3aTeIbCTB.

HrtoroBoe 3HaUeHHE PAaCCUMTAHHOW BEJIMYMHBI B MIPOILIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIC
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIeTCs A0 4-X 3HAKOB IOCIIe
3aISITON.
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Jlist 0OeclieHeHHOU 3aJ0JKCHHOCTH, HE Haxonslieicss B 1edoiTe, CTOMMOCTh KOTOPOH
paccuuThIBaJIaCh paHee ¢ MOMOINIbI0 JaHHbIX no Cost of Risk no nopmepenam oankos, c
¢axkmuueckoii npocpoukoii (3a HCKIIOYEHHEM CpPOKA NIPOCPOUYKM JUIsl IPU3HAHUS
OTICPAIIMOHHON 3aJ0JKEHHOCTH B COOTBETCTBMM C IlpmiokeHuem 5) 1isi ompeaesieHus
BEPOATHOCTH  JedoNTa HUCMONB3YIOTCS JaHHbIE IO COOTBETCTBYIOIICH KaTEeropuH
3aI0JDKEHHOCTH OaHKOB.

Jdns  obecuenennoit  HeMPOCPOUEHHOU  3A00JIHCEHHOCHMU  BEPOSTHOCTH  Jedonra
pacCYMTHIBACTCS CICAYIONIMMH CIIOCO0AMH B 3aBHCUMOCTH OT BHJIA 33/ I0JDKCHHOCTH:

4.3.3.1 Ilpu uCnoap30BaHUU PEUTHHIOB PEHUTHHIOBBIX areéHTCTB — IYTEM CaMOCTOSATEIbHOTO

MOHM)KEHUS PEUTHHTA Ha OJHY CTYIIEHb.

4.3.3.2 Ilpu ucnonp3oBaHuM Ui pacyeTa JaHHbIX 10 Moody’s Speculative grade uepes
UCTIOJIB30BAaHUE JJIsi 0OECIIEHEHHOM 3a0JKEHHOCTH BEPOATHOCTH AedonTa s
peiitunra Ca-C OT MEXAyHapoIHOro pedTHHroBoro areHrcrsa Moody’s Ha
OCHOBaHHMH OTHYETa IO €KETOJHOMY MCCIIEIOBAHUIO KOPIIOPATUBHBIX J1€(OITOB
(Annual default study), Tabnuna «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3 TIlpwu oneHkKe MO JaHHBIM CTOPOHHUX OpraHU3aluil (Hampumep, OaHKOB) 0OECIICHEHHAS,

HO HE TMPOCPOYCHHAs] 3a/J0JDKEHHOCTh OICHUBAETCSI C TMOMOUIbIO JAaHHBIX 10
CIIEyIOIIEMY IO KauecTBY TOCIe CTaHAapTHOro mnoptdens (cramus 2) CTOPOHHUX
OpraHu3aIuil.



4.3.3.4 [Ilpu onenke mis MCB u MHBIX aKTMBOB, JJIs KOTOPBIX HE OMHUCAH CIIOCOO pacyera,
BEPOSATHOCTH Jedonra Oepercss paBHOW cpeiHed BenuuumHe Mexnay | (eauHureit) u
BEPOSITHOCTHIO AedoJiTa JJIT HEOOECIICHEHHOTO aKTHBAa/3a10JKEHHOCTH. BeposTHOCTh
nedoinTa MPUBOAUTCS K CPOKY 33I0JKEHHOCTH B COOTBETCTBUH C JAHHBIM Pa3/IeIIOM.

4.3.3.5 Beposaraocte gedonra s 00CCIIGHEHHOW HEMPOCPOYCHHOW  3a70JKEHHOCTH
paCC‘-II/ITI:IBaCTCH C y‘IGTOM chKa J0 TIorameHuss B COOTBETCTBUUA C II. 42 HaACTOAIICT O
[Tpunoxenus.

4.3.3.6 Hrtorosoe 3Ha4€HHUE PACCUNTAHHOW BEJIMUMHBI B IPOLIEHTAX OKPYIJISAETCS A0 2-X 3HAKOB
10CJI€ 3alsTOl, a UTOrOBOE 3HAYEHHUE, PACCUUTAHHOE B JOJAX, OKpyrisercs a0 4-x
3HAKOB I1OCJIE 3aIATOM.

4.4 Cayuaii o0eclieHEeHHSI HECKOJIbKHUX 3a/10JI2KEHHOCTE 0JITHOBPEMEHHO.

4.4.1 Ecnu mocie HapyleHHsT CpPOKa HCIIOJHEHHs 00s3aTeNbCTB HE BO3HUKAJIO MHBIX MPU3HAKOB
oOeciieHeHMs, 11 KOHTpareHTa HCIOJIb3YeTCs HaumOOoJbInas W3 BEposATHOCTEH nmedornTa,
pacCYMTaHHBIX Ul KaXI0H IMPOCPOUYEHHOM 3a0JDKEHHOCTH OTHENBbHO, IIpu 3ToM B Dopmyiie
B 1. 4.3.1. B kauecTtBe HadanbHON PD mcmonb3yercs BeposATHOCTH nedonra, KoTopas Obuia
YCTAaHOBJICHA HAa JIEHb Mepe]l IepBbIM HapyIICHHEM CPOKOB UCIIOTHEHHS 0053aTEIbCTB.

442 Ecnm mocne HapyIIeHUsS CpOKa WCIOJHEHUS OO0s3aTEIbCTB BO3HHUKIM HWHBIC TPU3HAKU
oOeclieHeHUsT (HE MPOCPOYKH), TO TPOBOAUTCS TEepepacdeT BEposTHOCTEW aedonra ams
KaXJI0M MPOCPOUYECHHOM 3all0ibKeHHOCTH 1o Popmyre, ykazaHHOW B M. 4.3.1., a B KauecTBe
HauanbHOM PD mcmonb3yercss BeposTHOCTH Aedoinra, KoTopas Oblia Obl MCIONB30BaHA MpPU
o0ecleHeHNN HEMPOCPOUYECHHO 3aJ0J’KEHHOCTH Ha JIEHb Mepe/l MEePBbIM HapyIIEHHEM CPOKOB
UCTIOJTHEHUS 00513aTENbCTB.

4.4.3 TlonyuenHas B cootBeTcTBUH C TII. 4.4.1 1 4.4.2 BepoATHOCTH edonTa sl HEPOCPOUCHHBIX
3a/10JDKEHHOCTEH (YacTel 3a/I0JKEHHOCTH) KOHTPAreHTa co CPOKOM

e Ooisee | roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roga — He U3MEHSICTCS He3aBUCUMO OT Cpoka.

4.44 Jlnsa pacueta BEpPOATHOCTH JedoniTa MO 3aJ0DKEHHOCTSIM KOHTpareHra, Mo o0s3aTeIbCTBAM
KOTOpOT'0 HET IPOCPOUKH, Hcrionb3yercs 1. 4.2.1.2.

4.5 CoorBercTBHe mIKAaJ1 PEeATHHIOBBIX AareHTCTB H MOPSAOK O0T0Opa PpeWTHHIOB UIA

HCI0JIL30BAHMS.
AO
AKPA | 000 000 . .
(AO) IKcnepT "HKP" "HPA" Moody's S&P Fitch
PA"
Hanmonanenas mkana nist Poccuiickoit denepanuun MexayHapoaHas 1kana
AAA (RU) ruAAA AAA.ru AAA|rm| Baa3 BBB- BBB-
AA+RU), ruAA+, AA+.ru, AA+rul,
AA(RU), rUAA, AA.ru, AAlrul, Bal BB+ BB+
AA-(RU), AA-.1u, AA-Jrul,
A+RU). ruAA-, ruA+, A, Atfrul, Ba2 BB BB
A IRUJ, e ruA, ruA- A.ru, A-ru | Alrul, A-|ru Ba3 BB- BB-
(RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+/ru|, Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBBru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B? B B
BB+(RU) ruBB+ BB+.1ru BBHru]




BB(RU) ruBB BB.ru BB|rul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU),
BRU),B- | MBLB, | Btru,Bru, | Bl B, | o | coc.c | coc-c
ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCC-C CCC-C
iigt{gl){? ruCC u HIKe CCoruu }ig}('gu(';e
BKITIouAs (He BKITIOUAS HIKe (HE BKIIOUAs Ca-C CCC-C CCC-C
ruD) BKItOUas D)
DRU)) Diru)
D(RU) ruD D Djru| D D D

COOTBETCTBHE PEUTHHIOB IME€PECMATPUBAECTCS B 3aBUCUMOCTH OT HW3MEHEHHUS pPEUTHHTa
Poccuiickoit ®enepanuu, INPUCBOCHHOIO POCCHUMCKUM PEUTHHIOBBIM areHTCTBOM IO
HallMOHAJIBHOM peUTHHTrOBOM 1iKane. COOTBETCTBUE PEUTHHIOB IEpecMaTpUBACTCS B
3aBUCUMOCTH OT U3MEHEHHUs peurtuHra Poccuiickoin denepanuu, IpUCBOCHHOIO POCCUNCKUM
PEUTHUHTOBBIM areHTCTBOM IO HAaIIMOHAIBLHON PEUTHHTOBOM 1IKaie. COOTBETCTBUE PEUTUHIOB
[IEPECMATPUBAETCS B CIIy4yae U3MEHEHUS] PEUTUHIOBBIX KAl PpEHTUHIOBBIX ar€HTCTB.

4.6.I1opsinok MCNOIb30BAHUSI PEHTHHIOB M y4eTa AeficTBHI PeHTHHIOBBIX AT¢HTCTB

4.6.1. Ilpu onpeneneHu KpeAUTHOTO PEUTHHTa MHOCTPAHHOTO KOHTPAareHTa UCIOJIb3YIOTCS KPEAUTHBIE
PEUTHHTH MEXIYyHApPOAHBIX PEUTHHTOBBIX AreHTCTB, BXOAAIIMX JHUOO B PEECTp KPEAUTHBIX
pPEUTHHIOBBIX AareHTcTB, MO0 peecTp (UIMAIOB U MPEACTABUTENBCTB HHOCTPAHHBIX
PEUTHHTOBBIX areHTCTB, MyONIMKyeMbIX Ha caiite banka Poccuu. Ilpu ompeneneHun KpeauTHBIX
PEUTHHIOB POCCHUICKMX KOHTPAr€HTOB HCMOJB3YIOTCS KPEAUTHBIE PEUTHUHTH POCCHICKHUX
PEUTUHIOBBIX areHTCTB. PEUTUHT omnpezesaeTrcs B yKa3aHHOM HUKE IIOPSJIKE:

. [Ipu ompeneneHun KpeAUTHOTO pEHTHHIra SMHUTEHTa/neOUTOpa B Cilydyae HaIM4Us
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEUTHHIOBBIX AareHTCTB MCIOJIb3yeTcs Hauboiee
AKTyaJbHBIM KPEAUTHBIA PEUTUHT.

° Ecnu xpeauTHble pEUTHHIY UMEIOT OAVMHAKOBYIO AKTYaJIBHOCTb, TO HCIIOIb3YETCS
HAaMMEHBIINI PEUTUHT U3 MPUCBOECHHBIX PEUTUHTOBBIMU ar€HTCTBAMU.

4.6.2. B nensx naHHOM METOAMKHM HCIIOJIB3YETCS KPEIWTHBIM PEUTHHI N0 IIKaJe PEUTHHIOBOIO
areHTCTBA, COOTBETCTBYIOLIEH BaIIOTE OCHOBHOI'O JI0JITA.

4.7. Ina axmueog KOHmpazeHma, HAx00awiec0csi 6 cocmoanuu Oegpoama, PD ycranaBnuBaercs
paBHOH 1 (exuHUIE).

5 PACYET LGD JUIS1 ®U3UYECKUX JIUL (ITPU HACTYIIVIEHUU JEDOJITA) U AJIA
IOPUINYECKUX JIML (otepu nipu aedoinre)

5.1. LGD pna ropuavdecKux ULl TPU HCHOJIb30BAHUM PEUTUHIOB POCCHUUCKUX M MEXIYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHMCIIE MPH MEpexojie K peHTUHraM yepe3 KOTUPOBKU OOIHraiuii) u
JAHHBIX OT MEXIYHApOJHBIX PEUTUHTOBBIX areHTCTB M MCIoNb30BaHuu Moody’s speculative grade2i

2! Ecnu B my6nmMKyeMBIX MaTepHajiaX PEHTHHIOBBIX areHTCTB MCIOJIb3yeTcd nokaszaTenb Recovery Rate (RR), o ITotepu npu
nedonre (LGD) onpeaenstores caeayoONMM 00pa3oM:
LGD=1-RR,



5.2

5.3.

OTIPEJIEIISAETCS U3 OTYETA MO0 €KETOJHOMY MCCIICIOBAHHUIO KOPIOpaTUBHBIX AedonToB (Annual default
study), Tabmuria Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona na
ropu30HTE | TOI B COOTBETCTBUU C MPUHAUICKHOCTHIO PEUTHHTAa KOHTPAreHTa K TPYIE PEUTHHTOB,
T KOTOPBIX orpenensercs Recovery rate.

LGD nnst pusndeckux auit 1 MCh npu oTcyTcTBUM 00OecrieueHus, UMEIOIIETo JTUKBUIAITMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.

LGD c yuerom obecrieueHus ONpeAesIeTcs Kak OTHOIICHHE

MakcuMyma Mexay O M pa3sHOCTBIO CyMMBI 3a/I0JDKEHHOCTH ((hakThyeckas BEJIMYHMHA) U
JTUKBHUJIAIIMOHHON CTOUMOCTU 00ECIIEYeHUS K CyMME 3a0KEHHOCTH.

5.4. B KadecTBe JUKBUIAIMOHHOW CTOMMOCTH OOECIEYCHHUS TMPUHHUMAETCS JTUCKOHTHPOBAHHAsS

5.5.

CIipaBCajinBast CTOUMOCTb O6€CH€‘-I€HI/I$I, AUCKOHT OMNPCACIIACTCA B CJICAYIOMICM IMMOPAAKE:

5.4.1. Jlna ueHHpix Oymar, MCmojb3yeMbiXx 1isi obecrieuenus mo caenkam PEITO ¢ neHTpanpHBIM

KOHTpareHToM Ha MOCKOBCKO# OHp ke — COOTBETCTBYIOIIUI TUCKOHT Aiist caenok PEITIO22.

5.4.2. JIns akuuid ”HOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX pbiHKax ctpad OOCP:

5.4.2.1. Bxoxpamux B uHAekcel akuui ctpan OOCP — kak cpeauuii auckoHT 1 caenok PEITO

U3 TpeX akUui ¢ caMblM OJIM3KMM MO OOBEMY CpPEAHEMECSUHBIM 3a IMOcieAHue 6
mecsaneB o6opoToMm. IlepedyeHp akuuii ymnpaBisiomas KOMIIAHWS HalpaBisieT B
Crnenuanu3upoBaHHbBIN 1€TIO3UTAPUI.

5.4.2.2. wnHe BXxomaumx B HHAEKCH akuuil ctpaH ODCP — kak MakcUMalbHBIA TUCKOHT MJif

caenok PEITO na MockoBckoii 6upske ¢ akiusimMu u3 uHaexkca MMBB.

5.4.3. JIng npovMx akuii — Kak MakCUMalbHbIA JUCKOHT 171 crenok PEITO Ha MockoBckoii Oupxe

¢ akuusiMu u3 naaekca MMBB ¢ yaeToM TUKBHAHOCTH 0OECTICUECHHUS.

Jis mpounx oOnuranuii (He UMEIONINX PEUTHHTA) - MYTEM COMOCTaBICHUS JOXOJHOCTH K
MOTAIlIEHUIO OLIEHUBAEMOI O0IHUraluu ¢ JOXOAHOCTBIO MHJIEKCOB KOPIIOPATUBHBIX OOIMIralui,
yka3zaHHbIX B pazzaene 10 Hactosmero [Ipunoxenus. Muaneke obnuranuii ¢ Haubosee 6nu3kon
JTOXOJHOCTBIO K JOXOJHOCTH paccMaTpHUBaeMON OOJIMTalluU UCHOJBb3YETCS Ul OINpeNeNIeHUs
YPOBHSI peTHHTa JaHHOM oOnuranuu. B ciyuae HaIMuus HECKOIBKUX YPOBHEH pEHTHHIOB ISt
OJTHOI'O MHJEKCa OOJuranuii, MCIoJb3yeTcs HauMeHbIui. [ onpeneneHHOro yka3aHHBIM
BBIIIE CLIOCOOOM YPOBHSI pEHTHHTa UCIOJIb3YETCsI MaKCUMAaIbHBINA TUCKOHT i crenok PEITO
Ha MOCKOBCKO# OMprKe U3 CITMCKA TPeX 00JUranuii, 00J1aJalonuX TaKUM ke peUTHHTroM (JTnbo
MEHBILIUM, P OTCYTCTBUH PaBHBIX) U caMoi Onm3koi mroparuei. [lopspok ncnonabp3oBaHus
PEUTHHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJUralMy B CIHCKE YTIpaBIsoLas KOMIIAHUSA
OIpeNIeNIAeT CaMOCTOSTENIbHO W TepeueHb OyMar HampaBiseT B CIEHUATN3UPOBAHHBIN
JETIO3UTapUH.

5.4.4. Jlna obauranuii ¢ pedTHHraMH POCCHMCKHX PEHTHHIOBBIX areHTCTB — KaK CPEAHUN JAUCKOHT

st caenok PEITO na MockoBckoit Oupske U3 criicka Tpex oOauraruii, 00Jagaronmx TaKuM
Ke pEeUTHHroMm (MO0 MEHBIIUM, NPU OTCYTCTBMM PABHBIX) M caMmoil OJNM3KON qropanueil.
[Topsimok MCTIONMB30BaHUS PEUTHHTOB Pa3HBIX areHTCTB, KOJIMYECTBO OOJMTAIMH B CITMCKE
YrpaBnsooimas KOMIIAHUS OMPEIeNsieT CaMOCTOSITENbHO W IepeuyeHb OyMar HampaBiseT B
CIIelIMaTN3UPOBAaHHBIN JETO3UTAPHIA.

[Ipn HamM4YMKM NOPY4YUTENLCTBA (TapaHTHUM, ONMIIMOHHBIX COIVIAILEHUI) IOPUINYECKHUX JIMI] HAa BCIO
WINA 4acTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBa) NPUMEHSETCs CIEAYIOIUN MOpaaoK (IIpU 3TOM
MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B PacyeT):

rac:

RR (recovery rate) — oXxugaeMblil IPOLIEHT BO3BpaTa IO MPOCPOUYEHHBIM BBIIUIATaM, IIPUBOJUMBII areHTCTBAMH IS KaXI0TO
pPEUTHHTA B €KETOTHBIX UCCIICIOBAHIX.

22 Jlns akiyii — pUCK-TIapaMeTp Ul 3-TO JWana3oHa Il PRHIHOYHOTO PHCKa (CTABKA PUCKA MAJCHHS IIEHBI), PACCUMTHIBAEMBIN
AO «HKII» mis cooTBeTCTBYIOMmIEH Oymaru; Juisi oOnMHraiyii — pucK-napaMmeTp Juisi 2-To Iuana3oHa i PhIHOYHOTO pHCKa
(craBka pucka najieHus 1ieHsl), paccuutbiBaeMblii AO « HKL».



5.5.1. Bmectro omneHkn oOecrieyeHHOW YacTHM TPHUMEHSETCS OleHKa 00s3aTelNhCTB  HA

COOTBETCTBYIOIYIO ~ CyMMY  MOpyuMTens  (TapaHTa/KOHTpareHTa IO  OMNIMOHHOMY
COTJIAIICHHUIO).

5.5.2. Ecnu mopyuuTenb/TapaHT/CTPaXOBIIUK HAXOAUTCS B COCTOSHUM OOCCIICHEHUS MO0 CPaBHEHHIO

C MOMCHTOM BO3HUKHOBCHHA 3aJOJDKEHHOCTH, €I'0 00s3aTeNnbpCTBA HE IMIPUHUMAIOTCA B pacyeT.

5.5.3. HeoOecnieueHHble 00s3aTENBCTBA MOPYUUTENS/TAPAHTA/CTPAXOBIIMKA, HAXOAAILIETocsS B

cocTOsiHMU eonTa, He MPUHUMAIOTCS JJISl pacyeTa.

5.5.4. OGecnieyeHHbIE 00s3aTENBCTBA TAPAHTA/TIOPYUHUTENST/CTPAXOBIIUKA TPUHUMAIOTCS C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHns B COOTBETCTBHH C ImpaBujIaMH, YCTAHOBJICHHBIMH HACTOAIIUM Pa3gCIOM.

OO0ecrieueHne, HaxoAsIIeecs B 3aJ0re W MPHHAJICKANICE KOHTPAreHTY, HaXOSAIIEeMYyCs B
coctossHuM nedonTta (B TOM YUCIE B COCTOSHUHM OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJBKO IO
OTYETY OIICHIINKA, CTOMMOCTh IO KOTOPOMY OIpEAeNieHa C y4YeTOM BO3MOXXHOCTH H CPOKOB
MIOJTyYCHHUS 3aJI0Ta.

st 3amora >KWJIOW HENBIKMMOCTH JIMKBUIAIIMOHHAS CTOMMOCTH OOECIICUEHHUS OIpeaemseTcs
WCXOJISI M3 TeKYIIEH CIpaBeIJTMBON CTOMMOCTH 00eCTIieueHusI, ONPEACIICHHON Ha OCHOBAaHUH OTYETa
OILICHINIMKA, CKOPPEKTUPOBAHHOW HE MeHee ueM Ha 15% B CTOpOHY yMeEHbIIEHUS IS ydeTa
JIMCKOHTA B CBSI3M CO CPOKaAMHU peain3alliy 3ajI0ra.

Jns 3amora  HEXWIOHN, KOMMEpPYECKOM JKUJIOM23 HEABMKMMOCTM M HHOTO HMYILIECTBA
JUKBUAALMOHHAS CTOMMOCTh OOECIE€YeHUsl ONpeAessieTcss HUCXOAsd W3 CTOMMOCTH  3ajiora,
OINPEJIETICHHOM COIVIACHO OLICHKE OLICHINMKA, CIEJIAHHOM C YYETOM CpPOKa U IOpsAJKa MOIy4YeHUs
BO3MEILEHH B pe3yJIbTaTe OOpallleHus B3bICKaHU U MPOJaKU IpeAMeTa 3ajiora B ciydae aedosnra.

B cnyuae neOUTOpCKON 3a10KEHHOCTH 10 apeH[e MPU HCIOJIb30BAaHUU O0ECTICUUTEIHHOTO WIN
rapaHTUHHOTO JCMO3MTa JaHHBIA JCMO3UT YYWTHIBAETCA KaK JIMKBHIAIIMOHHAs CTOMMOCTD
oOecreueHus.

B cnyuae nedonra nmo myObiuyHOMY OJTY KOHTpareHTa JIn00 KOMIIAHWU U3 TPYMIbl KOHTpareHTa
(ecnmu nmedonT I KOHTpareHTa BO3HUK H3-3a nedonTa ATOM KOMIIAHWW €ro TPYIIbL, a cama
3aJJ0JDKEHHOCTh  00chmyXHBaeTcsi 0Oe3 HapylmeHWi yciaoBui joroBopa) st oueHku LGD
MPUMEHSIOTCS (MPU HAJTMYKMK) KOTUPOBKH (LIEHBI 3aKPBITUSI aKTUBHOTO PHIHKA WJIM PACUETHBIE LIEHBI
MH(POPMAIIMOHHBIX ar€HTCTB U HAKOIJICHHOTO KYITOHHOTO J10X0/1a) MyOinryHoro foira. OTHoOIeHHe
KOTUPOBKH (TIOJTHOM II€HBI) K HOMHUHAJTY JOJTOBOTO 00s3aTEIHCTBA MOKET OBITh MCIIOJIB30BAHO KaK
ouenka Recovery Rate). LGD B aTom ciyuae Oynet paBen pasauue 1 — Recovery Rate.

WNudopmanus o eHHbIX Oymarax, UCHOJIb3yEeMbIX B PAMKAX HACTOSIILETO IMyHKTA, IPEIOCTaBISIETCS
VYnpasisiomeid KOMIaHWEH B CIEIHATU3MPOBAHHBIN JEMO3UTApHil HE Mo3aHee pabouero mHs,
CIEQYIOIIET0 3a JAaTOM, IO COCTOSHUIO HAa KOTOPYIO ONPENENAeTCS CIpaBeUIMBas CTOMMOCTb
AKTHBA B COOTBETCTBUH C HACTOALLEH METOAUKOM.

6. PACYET COR.

IIpu ucnonp30BaHUM U1 pacyeTa CIpaBeyIMBONM CTOUMOCTH C Yy4E€TOM KPEIUTHOIO PUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHU3ali YIpaBistomas KOMIIaHUs YIUTHIBAET CIEAYIOIINE TOJI0KEHHUS:

Ilon HeobOecneueHHON 3aJ0JDKEHHOCTBIO B IeNsAX Hacrosmiero [lpunoxkeHus mnoOHUMaeTcs

3aJI0JDKCHHOCTh (PU3MUYECKOTO JIMIA 33 WCKIIOUYEHHEM 3aJI0JDKEHHOCTH, O00ECIIeUYeHHON HITOTEKOMH,
MOPYYUTENHCTBOM FOPUIMYECKUX JIMI[ WU IICHHBIMU OyMaramu, rmo KOTOPBIM MOXKHO OINpPEACITUTh
PBIHOYHYIO CTOMMOCTb.

3a10JDKEHHOCTh, MMEMIascs B (oHAe, W 3aJ0KEHHOCTh, OIlCHMBacMas OaHKOM/OaHKaMH,
JOJDKHBI HMMETh CXOJHOE KpPEIUTHOE KadecTBO W cpok. s pa3HOl 1O CBOeMy Xapakrepy
3aJI0JDKEHHOCTH JOIMYCKASTCS UCIIOJIb30BAHUE TAHHBIX PA3IUYHBIX OAaHKOB (CIIMCKOB OAaHKOB).

23 Ha

ITPUMEP, TOCTUHULIBI, XOCTECJIbI U T.II.



Br160op oTenbHBIX 0aHKOB (CIIMCKa 0AHKOB) JIJIsl pacueTa 00eCIICHEHUsI He U3MEHSETCS B TeUeHUH 1
(ogHOTO) TOJAa 3a MCKIIOYCHHEM CIIydyacB HM3MEHEHHMH B KayecTBE 3aJ0JDKEHHOCTH, a TaKxkKe
MIpEKpanieHuy MyOIUKaMK JaHHBIX O 3aJI0JDKCHHOCTH BBIOpaHHBIM OaHkoM (Oankamm). [lpum
M3MEHEHUHU CIUCKa OaHKOB BHOCATCS u3MeHeHus B [IpaBuna CHA.

[Tokazatens COR (Cost of Risk) onpenensercs kak OTHOIIEHHE CyMMbI C(OOPMUPOBAHHOTO pe3epBa
noa KpCAUTHBIC YGBITKI/I K BaJIOBOU GaﬂaHCOBOfI CTOUMOCTH KPCAWUTOB IO AAHHBIM OTYCTHOCTU
MC®O BbIOpaHHBIX 0AaHKOB IO COOTBETCTBYIOITUM MOPTQEIIsim.

6.1. OneHkKa 10 BOBHUKHOBeHHSI (PAKTHYECKOH NMPOCPOUYKHU 00s13aTeNbCTB (cTaaus 1)

B omuowenuu neobecneuennvix unu uvacmuuHo obecneuenuvix odsazamenvcme BenmmunHa COR
OTpeIeseTCs KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX TOJ KPEAUTHBIE YOBITKM K BajJOBOM CTOMMOCTH
erI[I/ITOB II0 BCEM HOpT(pCJI?IM HOTpGGI/ITCHBCKI/IX erI[I/ITOB nu er,Z[I/ITOB HAJIMYHBIMMX HAa OCHOBAHUU
JAHHBIX B TOJI0BOM KOHCOMIUPOBAaHHOM (hnHaHCOBOM oTueTHOCTH MC®DO creayromux 0aHKOB:

e [IMAO «MTC BbaHk»?*

Hannbie otuetHOCTH [TAO « MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEIOCTABICHHBIX
(bI/I3I/I‘{eCKI/IM JianaM, ¢ pasaCJICHUCM 1O CTaAAUSAM. CorJacHO IMOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu
1 OTHOCATCS TOJBKO HEMPOCPOUEHHBIE KPEIHUTHI.

MTC BaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbIC. %
Karteropus ThbIC. py6. py®6. Pe3epBa Noprtdenb
ccyabl,
ctaaus 1 311 439 353,00 7 894 186,00 2,53 npeaocTaB/iEHHbIE
dU3nyeckum nmuam

B kauectBe COR ans HenpocpoueHHOM (MM HeobecueHeHHOW) U HeobecneuyeHHOM
3a40/HDKEHHOCTM MNPUMEHSIeTCA CpeaHsis CTaBKa, paccYuMTaHHas MUCXoas M3 MNpoueHTa
pesepsupoBaHMa 6aHkoMm MTC BaHkoOM:

Pacuer cpegHei CTaBKU
KaTteropus COR, %
Henpocpo4yeHHble 2,53%

B omnowenuu oo6a3amenvcme, 00eCne4eHHbIX 3G71020M HCUNOU HEOBUINICUMOCMU HE MEHEE 4YeM Ha
80% oT pa3mepa 00s3aTeNnbCTB KOHTpareHTa, BennunHa COR ompenensieTcss Kak OTHOILIEHUE PE3EPBOB,
CO3JIaHHBIX TOJ] KPeIUTHBIE YOBITKA K BaJOBOH CTOMMOCTH HEHPOCPOUYCHHBIX KPEIUTOB IO MOPTQEIIO

«HATIOTEYHOE SKUJIMIIHOE KpeauToBaHue Qusnueckux auiy 1o ordetHocTh MCDPO AO bank
«IOM.PD»?°:

AO baHk «AOM.P®»
BanoBas
CTOMMOCTbD, Pe3sepB, MNH. %
Karteropus MJIH. py6. py®6. Pe3epBa NopTtdenb
NnoTe4yHoe XunuuwHoe
Henpocpo4eHHbie 366 880,00 1 813,00 0,49 KpeauToBaHue
dursndeckux nuy,

24 https://www.mtsbank.ru/investors-and-shareholders/ Jlannasie otaerHocTu 3a 2024 rogq AO «MTC-6aHK» IpeacTaBlIeHbl B
pa3pe3e HeNPOCPOUYCHHOM 3aJJ0JDKEHHOCTH, AaHAJIOTHYHO OCYIICCTBISIOTCS PACUYCThI HA TOCICAYIOINE TO/IbI

25 https://domrfbank.ru/about/information/msfo. daunueie otaetHocTr 3a 2024 rom AO Bbank «JIOM P®» mpexacraBieHbl B

paspese HempOCPOUYCHHOM 33J0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIOTCS PACUEThI HA MOCIIEAYIONUE TO/IbI



B kauectBe COR ana HenpocpouyeHHoW (Mnu HeobecueHeHHHOW) u obecneyeHHOM
3a40/KEHHOCTH npuMMeHseTca CTaBKa, paccuyMTaHHas ncxopn n3 npouyeHTa
pe3epBupoBaHusa 6aHkoMm AO baHk «QOM.P®»:

KaTteropus COR, %
Henpocpo4yeHHble 0,49%

6.2. OueHka NpH BO3HMKHOBEHMH (paKTHYECKOIl MPOCPOYKH 00513aTeJILCTB (CTAANSA 2)

[TonoxeHns: HACTOSAIIETO MYHKTA HE MPUMEHSIOTCSI K KOHTpareHTaM, JOMyCTUBIINM TPOCPOYKY B
paMKax OMeparMoOHHOTO IUKJIA, YCTAHOBICHHOTO ISl ONEPAIIMOHHON T1eOUTOPCKON 3aJ0KEHHOCTH, TIPU
OTCYTCTBUHM WHBIX TIPU3HAKOB oOOecieHeHHs. B ciiydae ecnm 3al0KEHHOCTh BBIXOJUT 33 PaMKH
MpoOCpOYKH, YCTaHOBHeHHOﬁ AJI1 HOpMAJIBHOTO ONICPAllMOHHOTO NHUKJIA, OLICHKA IMMPOU3BOAUTCA UCXOIA U3
(haKTHYECKOTO KOJIMYECTBA THEH MPOCPOUKH 00s13aTEIHCTB.

° B OTHOIILICHUU HCOGGCHC‘-ICHHBIX NN 9aCTUYHO OGGCHG‘-ICHHBIX 06H3aTCHBCTB BCIIMYMHA COR
OTIpe/ICIIACTCS KaK OTHOIICHHE PE3CPBOB, CO3JAHHBIX IOJ KPECIAWTHBIC YOBITKH, K BaJIOBOM
CTOMMOCTH KPEIUTOB CO3JAHHBIX IMOJI KPEAUTHBIC YOBITKH K BaJOBOM CTOMMOCTH MOPTdes
KpeIuTOB, oTHOCAIMXCS KO 2-i cranquu MTC banka: lMAO «MTC BaHk»2°

Hannsie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, NPEJOCTaBICHHBIX
bu3n4ecKuM JHIAM, ¢ pa3zieneHueM 1o craausaM. CoriaacHo NOSACHEHUSIM K OTUETHOCTH OaHKa, K CTaJuu
2 OTHOCATCA KPEOUTHI C 3a/1€P>KKOH IIaTeka Ha cpok oT 1 10 90 nHel.

MTC BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbiC. %
Kateropus pyé6. py6. Pe3epBa Moprdens
ccynpbl,
ctaamsa 2 31 047 872,00 8 755 810,00 28,20 npeaocTaB/ieHHble
dU3MYEeCKUM NnLam

B kauectBe COR pana npocpouveHHon (unm obecueHeHHOW) M HeobecneueHHOM
3aA0J/KeHHOCTn dusnyeckux nuy m UM npuMmeHseTcs cpepHss CTaBKa, pacCyUMTaHHas
ucxoas us npoueHta pesepsupoBaHusa MTC BaHKOM:

pacueT cpegHei CTaBKuU
Kateropus COR, %
npocpoyka 1-90 gHen 28,20%

B ornHomenun oOs3atenscTB  (usnueckux smn u MII  oOecrneyeHHBIX 3aJI0TOM  KMIION
HEABM)KMMOCTH He MeHee 4yeMm Ha 80% oT pa3mepa o0s3aTenbCTB KOHTpareHTa, BennunHa COR
OTIpEeIeNIAETCSl KaK OTHOIIEHHE PEe3epBOB, CO3JAHHBIX IMOJ KpEAMTHBIE YOBITKM K BaJIOBOW CTOMMOCTH
nopTdenst KpeAUTOB C MPOCPOUKOH TuIaTeka Ha cpok oT 1 10 90 mHeit mo ctpoke «MmoTedHoe KUITUIITHOE
KpenuToBanue gusnueckux auny» oryeTHocT MCDPO AO bank «IOM.P®»?”

BanoBas
CTOMMOCTbD, Pe3sepB, MNH. %
KaTteropus MJIH. py6. py6. PesepBa Noptdensb

MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 2 672,00 437,00 16,35 /INOTEUHOE KAAMLIHOE
ﬂ:EZpoquHue Ha KpeauToBaHue
cpok oT 31 go 90 940,00 307,00 32,66 busnyeckmx nuy,
aHew

26 https://www.mtsbank.ru/investors-and-shareholders/. Jlannbie otyeTHOCTH 3a 2024 rox npencTaBieHbl B paspese Craguu 2
OTYETHOCTH, aHAJIOTMYHO OCYLIECTBIISIIOTCS PACUEThI HA MOCIIEAYIOLIHE TOIbI.

27 https://domrfbank.ru/about/information/msfo/. Jlanaeie ortderHocTH 32 2024 TOA TPEACTaBIEHHI B pa3pe3e YKA3aHHBIX
CPOKOB MPOCPOYKH, aHATIOTHYHO OCYIICCTBISIOTCS PACUCThl Ha TIOCIICYIOIHE TOIbI.



JlaHHBIE IO CPOKY MPOCPOUKH 00BEINHEHBI B OHY KATETOPHIO KaUeCTBA

AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTD, Pe3sepB, MnH. %

Kareropus MJIH. py®6. py6. Pe3epBa Moprdens
NpOCpOYEeHHbIE Ha NnoTeuHoe >xunnuiHoe
cpok oT 1 go 90 3 612,00 744,00 20,60 KpeantoBaHue
aHew dbursnyeckux nuy,

B kauectBe COR pana npocpouyeHHo (mnum ob6ecueHeHHOM) KM ob6ecneyeHHOM

3a0J1XKEHHOCTN usunueckux nuy m UM npuMmeHseTcsa cTaBKka, pacCuMTaHHas ucxoas M3
npoueHTa pesepsupoBaHmsa 6aHkoM AO baHk «[JOM.P®»:

Karteropus COR, %
npocpoyka 1-90 gHen 20,60%

Ecnu mpaBa TpebGoBanus K ¢QusmueckoMy Juily obecriedeHsl monHocTbio Ha 100% wu OGonee

o0eCNeYnTeIbHBIM WIM TapaHTUHHBIM JEMO3UTOM, TO KPEAWTHBIH pHUCK (PU3MUECKOro Jmua He
YUYUTBIBAETCS, a UMEHHO noka3atenb CoR B ¢opmyrne, ykazanHoW B 1. 1.2 mist Takoro TpeOOBaHUS HE
MPUMEHSETCS C YYETOM MOJ0KEeHUH 1. 5.3 u 1. 5.9.

7.1.

7.2.

8

8.1

7. METO/I YYETA KPEJJUTHBIX PUCKOB ITYTEM OLIEHKHU CITPABEJIJINBOM

CTOUMOCTH 110 OTYETY OLHEHIIHUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHUSA, BEAYIIEI'O K OBECIHEHEHUMIO.

[IpumeHeHune oTueTa OLEHIIMKA AJS IieJiel OINpejesieHHs] CIpaBeJIMBOM CTOMMOCTH C y4YETOM
oOeclieHeHHsT BO3MOXKHO JUIsl BCEX AaKTHBOB, YKa3aHHBIX B paszene 2 [lpaBun, a Takxke s
MIPOCPOYCHHOM IEOUTOPCKOM 3a0IKEHHOCTH.

B cnywae, ecnim B mepuoj NpPUMEHEHHUsS OTYETa OICHIIMKA JUIS OMNPEICNICHUs CIpPaBeIIUBOM
CTOMMOCTH BO3HHMKAaeT (BBIABISICTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO HEO0OXOIMMO
OCYIIIECTBUTH BHEIIJIAHOBYIO OIICHKY aKTHBA OLICHIIMKOM He mo3faHee 20 IHEH C JaThl BBISBICHUS
pu3HaKkoB oOeciieHeHUs. JlaTa, MO COCTOSHHIO Ha KOTOPYIO ONPEIEISICTCS HOBas OICHKA, HE
JOJKHA OBITH paHee JaThl BO3HUKHOBEHHS COOBITHSI, Bemymero kK oOecueHeHuto. C  maTel
HACTYIUICHHUSI COOBITHS, BEIYIIETO0 K OOCCICHCHHWIO M JIO JaThl NPUMEHEHHUS HOBOTO OTYETa
OLICHIIIMKA, YTpaBJAIONas KOMITAHUS JOJDKHA CKOPPEKTUPOBATH CIIPABEIJIMBYI0 CTOMMOCTH C
MPUMEHCHHEM METOJIOB KOPPEKTUPOBKH CIIPABEJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIICM
MIPHIIIOKECHUU.

CIITMCOK UCTOYHHUKOB, UCITIOJb3YEMBIX JIJIAA ONEHKHU KPEJIUTHOI'O
PUCKA.

B oTtHOIMIEHNH IOPUIUYCCKHUX JTHI

- ynostHoOMo4eHHoe areHTcTBO 3A0 «MuTepdake» https:// www.e-disclosure.ru/;

-MockoBckas bupska https://www.moex.com/;

- caiit llearpansuoro banka P® https:// www.cbr.ru/;

- KapToTeKa apouTpaxHsIx aen https://kad.arbitr.ru;

- eMHBIN (heepaNbHBIA PEeCTp CBeICHH 0 OaHKpOTCTBE https://bankrot.fedresurs.ru;

- emuHbI (enmepanbHBI peecTp CBeACHUH O (QakTax AEATEIHHOCTH HOPUIUYECKHX  JTUI]

https://fedresurs.ru;

-https://www.acra-ratings.ru/;



-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(uIManbHBIA CAUT KOHTpAreHTa/IMUTEHTA/KPEIMTHON OpraHUu3allNH;

- CEepBUC MPENOCTABICHUS Oyxrantepckoi (romoBoit) otuetHocTH  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI HWH(POPMALMOHHBIM pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, II0JIy4E€HHbIE Y IPABIISIOMEH KOMIIAHUEH.

8.2 B oTHomennu GuU3MYECKUX JIHIL

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru
- eMHBIN (penepanbHbIi peecTp cBeaeHuil o 6ankpotcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

9 CIIMCKHX BAHKOB

Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIONB30BATHCS JUIS OIMpPEICICHHS
CIIPaBEIJIUBOI CTOMMOCTHU HeohecneueHHOll 3a001HCEHHOCMU U3UYeCcKUX AUy

e bank Tuaskohd

e bank Pycckuit Ctrangapt
e bank XoymKpenur

e JlokoOaHk

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpona 6ank

Crrcok 0aHKOB, JaHHBIE MO CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIIOJIb30BAThCS  JUIS OIpeNeieHHUs
CIPAaBEUIMBOM CTOMMOCTU HO O00ECHEYEeHHOU 3a71020M HEOBUICUMOCHU 3a007191ceHHOCMU
¢uszuueckux nuy:

o (OepOaHK,

e bank BTD,

e Paiiddaiizendank,
e bank OTkpeITHE,
e [a3mpombaHK,

e bank JIOM.PO



10 OHPEAEJEHHUE COOTBETCTBUA YPOBHIO PEVTHHT A YEPE3 KPEIUTHBIN
CIIPEJ OBJIMT'AIIMU

[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIa Ha 1aTy OL[CHKU:

10.1 OmpenensieTcst TOXOAHOCTh K MOTANICHUIO IO OOMUTANMAM JaHHOW OpraHHW3aluu CpokoMm Oosee 1
rona u meHee 3 neT. [Ipu oTcyTrcTBUM OOJUTAIMT CO CPOKOM MeHee 3 JIET MOXKHO HCIOJb30BaTh
COp3I C HUHACKCAMU COOTBETCTBYIOIIEH cpouHocTd. [lpn Hamuumm oOJHMramuii co CpoKoM
MOTAIIEHHUs] TOJBKO MeHee | roma uist pacdera KpPEAUTHOrO CHp3Ja MOTYT HCIOJIb30BAThCS
o0nuranuu JApyrux SMUTEHTOB (Kak MHUHUMYM 3-X), UMCKOIIMX KakK OJU3KHE IO CPOKy U
JIOXOAHOCTH OOJIUTAIlMU, TaK U 00JIUTAIluU cOo cpokoM 1-3 rona.

10.2 OmpenensieTcsi, JAOXOTHOCTH KaKOTO W3 HMHAEKCOB TOJTY4YEHHAs JOXOJHOCTH TIO OOJIATAINH
HanboJyiee COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH MCTIONIB3YETCS CPEIHUI28 KPSAUTHBIA CIIPI/T
obmuranuit ¢ G-curve B CpaBHEHUHM C KPEOUTHBIM CIPIJIOM YKA3aHHBIX HUXKE WHICKCOB.
KpenuTHblil cip31 pacCUMTHIBACTCS KaK pa3sHHUIA MEXIY JOXOMHOCTHIO K MOTAIICHUIO OOJUTAIIN
Ha CPOK €€ MOIU(DHUIMPOBAHHOW MIOpalliu W OEe3pHCKOBOW CcTaBKOW (G-curve Ha 3TOT Cpok. B
YKa3aHHBIX LEJIAX UCTIOIB3YIOTCS CICAYIONTNE HHIEKCHI:

WNunekc Mocbupxu KoprnopaTHUBHBIX oOnuranuii (mroparust 1-3 rojga, peMTUHT MO0 HALMOHAIBHOM
peritunrosoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue unHmekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHuil - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopatuBHbIX oOmuraumii (mopauus 1-3 roma, A-(RU) < peltunr mno
HallMOHAJIBHOM perTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue unHaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHuil - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/

Wunekc Mocbupxu kopriopaTuBHbIX obnuranuii (mopanus 6onee 0,5 roga, BB+(RU) < pelTunr no
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3Hauenuil - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

10.3 TIlo cnemyromeir Ttabiuie ompeaessieTcs, KaKOH ypOBEHb peEHTHHra MCIOJIb30BaTh MpU
OIIPEAETICHUH BEPOSITHOCTH JedoinTa:

HanmonaabpHas mkaJa ajasa Pocceniickoii .

PeiiTunrosas rpynna
Denepanun

AO "Jxkcnept PA"

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,

ruAA-, ruA+,

RUCBTRA2A3Y

28 Cmoco6 ycpemHeHHsT KPEOMTHBIX CIPOJIOB YCTAHABIMBAETCS CAMOCTOATENBHO, MOJKET MCIONB30BATHCS KaK CPEIHEE
apupMETHIECKOE, TaK U CPEIHEB3BEIICHHOE 110 00BeMaM JIM00 000pOoTaM TOProB 3HAUCHHUE.



ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUnis TOCNEYIOUIero ONpeAeieHUs BEpOSTHOCTH JAedonra BhIOMpaeTcs MHHHMMAIbHBIHI
PEUTHHT U3 TPYNIbl PEUTUHIOB, MOJYYEHHOW B COOTBETCTBMU JAHHBIM IMYHKTOM. BeposiTHOCTH
nedonra onpenensercs MO AaHHBIM MEXIyHapoAHOro areHtctBa Moody’s u3 oryera Annual
default study: (unm aHamOTMYHBIA OTYET PEUTHMHTOBOTO areHTCTBA, B CiIy4ae W3MEHEHUS
HauUMEHOBaHMs), Tabmumma - Average cumulative issuer-weighted global default rates by
alphanumeric rating».

K BeposiTHOCTSIM medoiiTa mepexoa OCyIECTBISECTCS B COOTBETCTBUU ¢ TaOmuIlei, ykasaHHOM B II.
4.5.

11 BEPOATHOCTH JE®OJITA JIJISI OPTAHU3AIIMIA MCB

11.1 st poccuiicKuX KOMIAHUIM

PD
Crenenb pucka (3HaYeHHUe
B J10J15IX)
Huskuit puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpacisim (OKBD/I) mis poceuiickux komnanuit MCB.

11.1.1 Hu3kuii puck

5 o6b1ua yriis

6 JloOb14ya cripoit HeTH ¥ PUPOTHOTO Taza

7 J1o6bI4a METaNTMYECKUX Py

12 ITpoun3BoCTBO TaOAYHBIX H3CITHIA

18 JlesrenpHOCTD MoNMTpaduyecKkast 1 KOMUPOBAHUE HOCUTENEH HH(POpMAITUN

21 TIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpUaAlOB, MPUMEHAEMBIX B
MEJIUIIUHCKUX HEJISIX

26 ITpon3BOICTBO KOMITBIOTEPOB, SJIEKTPOHHBIX U ONTUYECKUX U3ACIIHI

33 PeMOHT 1 MOHTa)X MalluH 1 000pyJOBAHUS

36 3a60p, OYMCTKA U pacIpeiesIeHuEe BOIbI

39 TIlpenocraBieHue yclIyr B O0JIACTH JIMKBUAALMW TOCIEACTBUN 3arps3HEHHA U
MPOYMX YCIYT, CBSI3aHHBIX C YAaJIEHUEM OTXO0JI0B

50 JleaTeapbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesaTenbHOCTh M3AaTeIbCKas

60 JlesareapHOCTh B 00JaCTH TEICBU3MOHHOTO U PaIMOBEIAHUS

61 JlestenbHOCTH B chepe TeIeKOMMYHUKAITUH

62 Pa3paboTka KOMITBIOTEPHOTO MPOrPaMMHOTO O0eCHedeHHs, KOHCYIbTAIIHOHHBIC
YCIIyTH B JaHHOW 00JIaCTU U APYTUe COMYTCTBYIOIINE YCIYTH

63 JlesTenbHOCTH B 0077aCTH MHPOPMALIMOHHBIX TEXHOIOTUN

74 IlestenbHOCTH MpodeccuoHaIbHAs HAYIHAsl K TEXHUYECKAsl povast

80 [lesTeapbHOCTD 10 0OecrieueHHI0 0€30MacHOCTH U MPOBEJCHUIO PACCIIeJOBAHUIN

84 JleaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABJICHUS MO0 00ECTICUCHUIO BOCHHOU
0e30macHOCTH, 0053aTEILHOMY COLIMATIbHOMY 00ECTICUCHHIO

86 JlesTeIbHOCTD B 00JIACTH 3APaBOOXPAHECHUS

0O O O O O O O O O O O O O O O

0 O O O
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11.1.3
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87 JlesITeIbHOCTD 110 YXO4y C 00ecreueHneM MPOKUBAHUS

90 [esaTenbHOCTh TBOpYECKas, ACSATEILHOCTh B 00JACTH HCKYCCTBA M OpraHU3alUU
pa3BieUYEHU

91 JlesitenbHOCTH OMOIMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlesaTenbHOCTh M0 OPraHU3aliy U MPOBEICHUIO a3apTHBIX UTP U 3aKJIIOYEHUIO TTapH,
10 OpraHu3aliy U MPOBEACHUIO JIOTepe

94 JlesTenbHOCTH OOIIECTBEHHBIX OpPTaHU3aAIuiI

97 JleaTeabHOCTh JOMAITHUX XO3SICTB ¢ HAEMHBIMU PaOOTHUKAMU

1 PacTeHneBoCTBO U KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABIECHHE COOTBETCTBYIOIINX
ycIyr

14 TIpou3BOCTBO OJEKIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOIYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 [1poun3BOJICTBO PE3MHOBBIX U MJIACTMACCOBBIX U3CIUN

25 IIpon3BOICTBO TOTOBBIX METAIITMICCKUX M3/EIHI, KPOME MAIIMH U 000PYyI0BaHUS
28 [Tpou3BOCTBO MAIITUH ¥ 00OPYAOBAHUS, HE BKIIOUCHHBIX B IPyTUe TPYIITUPOBKU
29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPUIETIOB U MOJIYITPULIETIOB

30 IIpon3BOACTBO MPOYUX TPAHCIIOPTHBIX CPENICTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 ObecneueHne 3IEKTPUUECKON SHEPrHEH, ra3oM M IMapoM; KOHIUIMOHHWPOBAHUE
Bo3ayxa 38 Coop, 00paboTKa M yTUIIM3AIUS OTXO0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciaeoBaHus U pa3pabOTKu

73 JesTenbHOCTh peKJIaMHasi U UCCIIEIOBAHNE KOHBIOHKTYPBI pbIHKA

75 [lesarenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTD 110 00CTY>KUBAHUIO 3IaHUA B TEPPUTOPUI

82 JleATenbHOCTh aIMUHUCTPATUBHO-XO35IMCTBEHHASI, BCIIOMOTaTeIbHas IESITeIbHOCTD
Mo o0ecreueHn o GyHKIIMOHUPOBAHUS OpraHU3aAINH

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JIMYHOTO TMOTPEOJCHUS W XO3SHCTBEHHO-
OBITOBOT'O HA3HAYCHUS

96 [lesaTenbHOCTD MO MPEAOCTABICHUIO MPOYUX MEPCOHATBHBIX YCIYT

Cpeonuii puck

13 TIpou3BOCTBO TEKCTUIIBHBIX U3AECITHI

24 ITpon3BOJCTBO METAIypPruuecKoe

27 IIpon3BOICTBO AJIEKTPUUECKOTO 000PYAOBAHUS

42 CTpoUTEIbCTBO MHKEHEPHBIX COOPYKEHUI

45 Toprosist oNTOBasi U POZHUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMH M MOTOIMKJIAMU
Y UX PEMOHT

46 Toprosis onToBas, KpOME ONTOBOW TOPrOBJIM aBTOTPAHCIOPTHBIMU CPEICTBAMU U
MOTOLIMKIIAMHU

52 CkJtaickoe X031iCTBO M BCIIOMOTraTeIbHAs TPAHCIIOPTHAS I€SITEIbHOCTh

59 Ilpou3BOACTBO KWHO(DUIBMOB, BUACOPHIBMOB U TEIEBU3MOHHBIX HPOTPAMM,
M3JaHKE 3BYKO3aIUCEe U HOT

69 JlesTenbHOCTH B 00JaCTH TIpaBa M OyXTaiTepCKOro y4yera

71  JlearenbHOCTH B  00JIACTHU  apXUTEKTYphl W  HMHKEHEPHO-TEXHHUUYECKOTO
MIPOCKTUPOBAHUS; TEXHUUYECKUX UCIIBITAHUN, UCCIEAOBAaHUIN U aHaAIM3a

79  JleATeNbHOCTh  TYPUCTUYECKUX  AareHTCTB M MPOYUX  OpraHu3aluu,
MPEIOCTABIIAIONINX YCIYTH B chepe Typuzma

88 IlpenocTaBieHre COIMaIbHBIX YCIYT 0€3 00ecredeHus POKUBaAHUS

Buvicoxui puck

10 ITpou3BOCTBO MUIIEBBIX MPOTYKTOB
17 IlpousBoacTBO Oymaru 1 OyMa kHBIX H3AETHHA



23 IIpon3BOICTBO MpOUYEH HEMETATUTMYECKOW MUHEPATBbHOM MPOAYKIIUN

31 IlpousBoacTBo Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboTbI CTPOUTENBHBIE CIICIIUATN3UPOBAHHBIE

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMU CPEACTBAMH U
MOTOLIMKIIAMHU

49 JleATenbHOCTh CyXOMYTHOTO U TPYOOTPOBOIHOTO TPAHCTIOPTA

55 JlesaTenbHOCTh 10 IPEAOCTABICHUIO MECT U1l BPEMEHHOTI'O IIPOKUBAHUSA
56 [lesarenbHOCTh MO MPEAOCTABICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB
77 Apenaa v IU3UHT

93 JlesTenbHOCTH B O0JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUN

0 O O O O

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pb160710BCTBO ¥ pHIOOBOJICTBO

8 JloObI4a mpovmx Moje3HbIX HCKOTTAEMBIX

9 [IpenocTaBienue ycayr B 0071acTi JOOBIUM TOJIE3HBIX UCKOTAEMBIX

11 ITpou3BOCTBO HATUTKOB

15 [Ipon3BOACTBO KOKHU U UAEITUI U3 KOKHU

16 O6paboTka ApeBECUHBI U MPOU3BOACTBO M3ACIUNA W3 JepeBa M MPOOKH, KPOMeE
MeOenu, MPOU3BOACTBO U3ICIIHA U3 COJIOMKU U MAaTEPUAIIOB IS TJICTCHUS

41 CTpouTEnbCTBO 3JaHUIN

51 JledarenpbHOCTh BO3AYLIHOTO U KOCMUYECKOIO TPAHCIIOPTa

53 JlesaTenbHOCTh MOYTOBOM CBSI3U M KYpbhEPCKasi ACATEIbHOCTh

64 JledareapbHOCTh MO TMPEAOCTABICHUIO (PHMHAHCOBBIX YCIYr, KpOME YCIyr IO
CTpaxOBaHUIO U IEHCHOHHOMY 00€CIIeYeHHIO

65 CrpaxoBaHue, IepecTpaxoBaHue, ACSITEIIbHOCTh HErOCYJapCTBEHHBIX MEHCUOHHBIX
($hOHIIOB, KpOME 0053aTETFHOTO COITMALHOTO 00ECTICUeHUS

o 66 JlearenbHOCTH BCriOMOTaTeNbHast B cepe PUHAHCOBBIX YCIYT M CTPAXOBAHUS

70 JleaTeapHOCTh TOJIOBHBIX O(UCOB; KOHCYITUPOBAHKE IO BOIIPOCAM YIIPABICHHUS

o 78 JlearenbHOCTD IO TPYAOYCTPOHUCTBY M TTOA00PY NIEPCOHAIa

0O O OO0 OO0 OO0 0 0O

O O O O O

O

11.2 ]It ”HOCTPAHHBIX KOMIIAHUI

PD (3HayeHue B
OTtpaciab

JI0JISIX)
CrpoutenbCTBO 3/1aHUM 0,1503
Ckrnaackoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIOPTHAS JEATEIIbHOCTh 0,1049
MHBecTUIIMU U YIPABIEHUE HEBHKUMOCTBIO 0,0877
CrieninaM3upOBaHHBIE CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKHUX M3/EIHIA, KpOME MAIIMH U 000PYI0BaHHS 0,0615
[IpenocTaBiieHrEe TPOUYUX CEPBUCHBIX YCIYT 0,078
Po3Hu4Has Toprosiis 0,0659
JledaTebHOCTh 10 MPEAOCTABICHUIO TPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[1pon3BOACTBO MUIIIEBBIX MPOTYKTOB 0,0591
[Tpon3BoiCTBO MaIIMH M 000pYyIOBaHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904




3. IIPHIOKEHHE Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JIUTaLMU € HeolpeAeTeHHbIM KYIOHOM H/MJIH HOMHUHAJIOM
B OyaylieM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHSI MJIU [IeH HHBIX HCTOYHUKOB JAHHBIX, 2 TAKKe
HEM3BECTHBIX MOTOKOB M0 MHLIM HHCTPYMEHTaM

IIpu dopmupoBanuu rpaduka OyIyHIMX ICHEKHBIX IOTOKOB YYHTHIBAIOTCS BCE JCHEKHBIC
IOTOKH B IOTAIIeHHE OCHOBHOTO JIOJITa M KYIMOHHOTO (IIPOLEHTHOTO) JOXOAa B TCUCHHE 0XKUAAEMOTO
CpoKa oOpalleHus UM 0)KUJAeMOT0 CPOKA UCTIOIHEHUS 0053aTeNbCTB 110 JOTOBOPY (CAETIKE).

OxumaemMsblii Cpok oOpaIieHus IIEHHOW OyMaru ompenesseTcsl ¢ 1aThl pacyeTa CIpaBeJIMBOM CTOUMOCTH
(He BKJIIOUas) 0 HAUMEHbIIEeH U3 AaT (BKIOYas):

= gnatbl odepThl, OMMKaiel K Jare ompeleieHHs CIpaBeAMBOIl CTOMMOCTH (HE BKIIOYAs IaTy
oTnpeeleHUs! CIIPaBENIMBOM CTOMMOCTH);

®  JaThl OJHOTO MOTAIIEHUS, TPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.

[Tox oxuagaemMbIM CPOKOM HCIIOJHEHUSI 00S3aTeNbCTB MO JOTOBOPY (CIENKE) MOHUMAETCS CPOK
WCTIOJTHEHUST 00s13aTeIIbCTB, YCTAHOBJICHHBIA YCIOBUSIMH COOTBETCTBYIOIIEro noroopa (caenku). Ecim
JOTOBOp (C/IeNKa) He COACPKUT KOHKPETHOW aThl UCTIOTHEHHsS 0053aTeNbCTB, TaKas AaTa ONMpeIesieTCs
Ha OCHOBaHHH DKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHUS YIPABJISIOMIEH KOMITAHHH, KOTOPOE JOJKHO
COACPIKATh OGOCHOBaHHBIfI BbIBOZ O CpPOKC HCIIOJIHCHUA O6$I33T€J'H>CTB, OCHOBAHHBIM B TOM YHUCJIEC Ha
COOCTBEHHOM MPAaKTHUKE PaOOTHI C aHAJTOTUYHBIMH KOHTPAreHTaMH W (MJu) OOIIeH PHIHOYHOM MPAKTHKE
norameHrud aHAJIOTUYHBIX HHCTPYMCHTOB U MHBIX JaHHBIX.

Ilon maToitf AEeHEXHOro IIOTOKA HOHUMAOTCS:

" IUIAHOBBIC IaThl OKOHYAHMA KYINOHHBIX IECPHOAOB H IICPHOIAOB MIA YAaCTHYHOI'O IIOTalllCHHA
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

= J51ata, 10 KOTOPOM OIpeaesieH OXXHUIAEeMbIii CPOK OOpallieHHss B COOTBETCTBHHM C YCIIOBUSIMH
BBIITYCKA;

" 1aTa OKOHYAaHUS MaKCHMAJIbHO JOIMYCTHMOTO CpOKa HCIIOJHEHUS 00s3aTeNbCTB IO YIUIaTe
MPOLIEHTOB M (MJIM) OCHOBHOM CYMMBI 3aiiMa / OCHOBHOTO 00s3aTENIbCTBA IO JOTOBOPY(CIENIKE),
OTIPEJICIIEHHOTO B COOTBETCTBHH C YCIOBUSIMH JJOTOBOPA (CICIKH).

JleHe)KHbIe MOTOKHM, BKJIIOYAs KYHNOHHBIM (TPOLIEHTHBIN) OXOMA, PACCUUTBHIBAIOTCS B COOTBETCTBHM C
YCJIOBHSIMH BBITTyCKa / JOTOBOpA (CHACIKH).

[Tpu dhopmupoBanuu rpaduka JASHEKHBIX TMOTOKOB B IIENIAX pacyeTa CHpaBeJIMBOM CTOMMOCTHU II€HHBIX
OyMmar OCYIIECTBIISIETCSI TEpPEecCMOTp OyIyIIMX [EHEXHBIX IOTOKOB MpPH HATMYUH OOHOBJIEHHOMN
uHpopManuu>’:

" 0 BEJMYMHE CTAaBKM KymnoHa (i1 IEHHbIX Oymar, 1O KOTOpPbIM IPOLIEHTHBIE CTAaBKH HeE
OTIpeieJIeHbl Ha BECh 0XKHUIaeMbIi CPOK OOpAIeHNs1) — HOBOE 3HAYEHUE CTABKH KYITOHA CYUTACTCS
YCTAQHOBJICHHBIM B JJaTy €ro MyOIHUKaluu;

" O BEIMYMHE TOTalaeMoOl YacTH OCHOBHOTO Joira (Uis IEeHHBIX Oymar, 1o KOTOPBIM
IPEeyCMOTPEHO YAaCTUYHOE IIOTallleHWe OCHOBHOTO JI0JITAa, HO CYMMBI IIOTAIIaeMbIX 4YacTeu
OCHOBHOTO JIOJITA HE OMNpE/ENICHbl Ha BECh OKUIACMBI CPOK OOpallleHHs) — HOBBIC BEITHMYUHBI
OCHOBHOT'O JI0JI'a CYUTAFOTCS YCTAHOBJIEHHBIMY B ATy UX ImyOnukamuu’.

ITpu popmupoBaHuM rpaduka ACHEKHBIX NMOTOKOB B ILEISIX pacueTa CHpPaBEAJIUBONW CTOMMOCTHU
JIOTOBOPOB 3aiiMa MWJIM KPEIUTOPCKOM 3aJ0DKEHHOCTH MEpecMOTp OyAYIIMX JEHEKHBIX ITOTOKOB

29 C Y4€TOM JaHHOI'O YCJIOBHUA O JaT€ Havdajla IPUMEHCHUSA paHeC HEU3BECTHBIX BEJIMYUH (CTaBKI/I KynoHa, CyMMBI ITOramaeMoro OCHOBHOro 1oJjra, 3a
HCKITIOYEHHEM O0JIMTanuii ¢ UHACKCHUPYEMBIM HOMHHaJ'IOM) BBINOJIHACTCA pacqé’r HHBIX HOKaSaTeJ’ICﬁ, NpeayCMOTPEHHBIX HACTOALIUM HpI/IJ'IO)KCHI/ICM.

30 HpI/I OTOM IEPECYECTY IMOICKAT B T.4. BCE NCHCKHBIC IIOTOKH, CIICAYIOLINE 3a JaToOi OKOHYAHUS COOTBETCTBYIOIICTO KYIIOHHOTO IIEPHOJa, 10 OKOHYaHNN
KOTOpPOTr0o MpOU3BOAUTCA BbIIIATa OCHOBHOT'O J10JITa.



OCYLIECTBIISICTCS 10 COCTOSHUIO HA KaXAyl JaTy ONpEeIeNeHHs CIpaBeUIMBOM  CTOMMOCTH
COOTBETCTBYIOLIETO (PUHAHCOBOTO HHCTPYMEHTA.

Jlisl ONroBBIX LEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTaIIeHUEe OCHOBHOTO JI0JITa,
HO BEJIMYMHBI TIOTAIIaéMOT0 OCHOBHOI'O JI0JITa HE ONpE/AeTeHbl Ha BEChb CPOK OOpaleHHs, CyMMBbI
OyAyIIUX EHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJITA HA JIaTy pacyera,
ONPEIEIEHHOTO C YYETOM BCEX paHEE YCTAHOBIICHHBIX CYMM IIOTalICHUS.

[To oGuuranusM ¢ nmepeMeHHbIM KYIMOHOM W/WIIM HOMHHAJIOM, a TaKXXe MHBIM WHCTPYMEHTaM, IS
OLIEHKHM OyIyHIMX [EHEKHBIX ITOTOKOB, BEJIMYMHA KOTOPBIX HE OIpEAEIeHa Ha MOMEHT OLIEHKH,
HCIOJIB3YIOTCS PA3JINUHBIE OIXO/BI VISl IBYX CIIy4aeB:

e [lo BBIMYCKY/3MUTEHTY HE IPOUCXOJMIIO PE3KOTO N3MEHEHHS KPEAUTHOTO Ka4eCTBa;

e [lo BBIMYyCKY/SMUTEHTY MIPOUCXOANIO Pe3Ke U3MEHEHHSI KPEAUTHOTO KayeCTBa.

JlJis JOATOBBIX EHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMHUHAJIOM, €CJIH B pacdyeT BEIMYMHBI HOMHHAJA
BKJIFOUEHBI TEPEMEHHBIE, 3HAYCHHUE KOTOPHIX HE 3aBUCUT OT pPEIICHHS SMHUTEHTa, WU TPH 3TOM He
NpeaycMOTPEeHa ero amMopTH3alusA, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaxKIOTO
JICHEKHOTO TIOTOKA HWCXOJd W3 HOMHUHAJIBLHOM CTOMMOCTH Ha JaTy ONpPEACNICHUs CIpaBeTHBOMN
CTOMMOCTH, CpOKa JIO0 JaThl JICHeKHOTO TIOTOKAa ¥ TMPOTHO3HOTO 3HA4YCHHWS WHOISAIUU IS
COOTBETCTBYIOIIETO NIEpHo/ia o Gpopmyie:

Dy—Dp_
HOMMWH AJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 UIILI,,_,) 365 , 2),

rae:
HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMHHAJIa Ha JaTy KaXKJ10ro JEHEXKHOTO MOTOKa;
HOMHUHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pAacCUMTAHHAs Ha JaTy MPEAIIECTBYIOIIETO

JIEHE)KHOTO MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeIJInBOM CTOUMOCTH;

HOMUHAJ UH,, - BenmnunHa HOMUHAJIA HA 1aTy ONPEACIICHUs CIPABEIIMBON CTOUMOCTH;

[TPOI'HO3 UIILL, 4 - TPOTHO3HOE 3HayeHWe UHQISLMM, ONpeNelIeHHOe Ha  JaTy
IIPEILIECTBYIOLIETO AEHEKHOr0 MoToka (n-1).

I[JI)I JOJIOBbIX ICHHBIX 6YMaF C MHACKCUPYCMBIM HOMHWHAJIOM, B PACUCT BCIIMYUHBI KOTOPOIrO
BKIIFOYCHBI TIEPEMCHHEBIC, 3HAYCHHUEC KOTOPBIX HE 3aBHCUT OT PpPCEIICHUA OMHUTCHTA, W IIPpU I3TOM
NpeayCMoOTpeHa €ro amMopTusanmsi, HOMHHAJIbHAsA CTOUMOCTH pPACCYHHUTBIBACTCA Ha JaTy KaXXJI0Io
ACHCKHOI'O IIOTOKAa C Y4Y€TOM IMPCAHICCTBYIOIICTO YAaCTUYHOI'O IIOTalll€HHUA OCHOBHOI'O JoJjra II0

dbopmyre:
HOMHHAJIVH', = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_,),2),

rac:

HOMWHAJ UH',, - BEIMYMHA HOMHUHAJA C YYETOM €Tr0 aMOPTU3alMU - UCKOMOE
3HauYe€HHWE HOMMHAJIA Ha J1aTy Ka)JO0ro JIEHEKHOro MOTOKa 3a
BbIYCTOM 4YaCTUYHOI'O IIOoramcHusas OCHOBHOT'O J0Jra C AaThl
pasMCIICHUA BBIITYCKa (HC BKJIKOYasd YaCTUYHOC IIOralliCHHUC
OCHOBHOTO JI0JITA B COCTaBE JIEHEKHOI0 MTOTOKA N);

HOMHHAJ UH,, - BeJIMYMHA HOMHUHaNa 0€3 ydera ero aMOpTH3alluu -
3HaYeHWe, pacCUUTaHHOE Ha JaTy COOTBETCTBYIOILETO
JIEHEe)KHOTO TI0TOKa 1o (opmyne 0e3 ydera YacCTUYHOTO
norameHrud OCHOBHOT'O J0JIra C JaThl pa3MCIICHUA BBIITYCKa (C
YUeTOM HHIACKCUPOBAHUA BCIIMYHNHBI HOMMHAJIa,
YCTaHOBJICHHOMW Ha J1aTy pa3MelIeHHs BBITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymMa noJied 4aCTHYHOTO IOTAICHWS HOMHHAJA C JaThl

pa3MelIeHnsl BBIMyCKa 10 JaThl JCHE)KHOTO TMOTOKa n (He



BKJIIOYAsl JIOJIF0 YaCTUYHOIO MOTAllleHUs] HOMHHAJIa B COCTaBe
JIEHEXKHOTO TIOTOKA n).

B pacder cymMMBbl JEHEKHOTO MOTOKAa BKIIOYAETCS CyMMa YaCTUYHOTO IMOTAIICHUST OCHOBHOI'O
JI0JITa, €CJIM OHO MPEAYyCMOTPEHO YCJIOBHUSMHM BBIYCKAa B JaTy JIEHEKHOIO MOTOKA, pacCUMTaHHAs IO
bopmyne

CYMMA AMOPT,,

= max(OKPYTJI(HOMUHAJI x J10J1s1 AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10J1s1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - UCKOMAas BEJIMYMHA YaCTUYHOI'O MOTAILLEHUs HOMUHAJla B JaTy
COOTBETCTBYIOILLETO JEHEKHOTO MOTOKA;

HOMUWHAJI UH, - BeIMYMHA HOMUHaJIa 0e3 yyeTa ero aMOpTH3aliH - 3HauUCHHE,
paccuuTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
no ¢opmyne Oe3 yuera YAaCTUYHOTO TOTAIICHUS OCHOBHOTO
Jodra ¢ JaThl pa3MELIeHHs BBINTYCKa (T.e. TOJBKO C y4€TOM
MH/IEKCUPOBaHMs BEJIMYMHBI HOMHMHAA, YCTAHOBJIEHHOM Ha 1aTy
pa3MeLIeHUs BBIITYCKa);

HOMUWHAJI - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelIeHHUs Bhllycka (0e3 yuera
MHAEKCAlMU U aMOPTU3ALIUHN);

10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOTalleHUss HOMUHAJIA B ATy JACHEKHOTO

IIOTOKa 1.

Omnpenenenne BMeHeHHO HHQISIUAN:

Jlng Bcex mepuoJoB, JaTa Hadajga KOTOpbIX He mpesblmaeT 2028 ron (roj moramieHus BBITYCKa
O3 52002RMFS), B kauecTBe MporHO3a HHQIISIIUN UCIIOIB3YETCs 3HAUYCHUE «BMEHEHHOW» HHQIAIUN
aist Beimycka O®3 52002RMEFS, paccunrannoe o gopmyne kak pasauna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYyIOIIEH CpoKy a0 moramenus Bbimycka O®P3 52002RMFS, u cpenHeB3BELICHHOMN
JIOXOJITHOCTBIO K IIOTAIIEHUIO 3TOT0 K€ BBIITYCKA!

INF<z028 = KBl52002 = YT Ms2002,
rac:

INFo5028 - 3HAYCHHUE «BMEHEHHOW» WHOIAIMKU s Beimycka O3
52002RMFS, paccuntannoe mo ¢opmyse (¢) ¢ TOYHOCTHIO 10 2
3HAKOB TOCJIE 3aIsITON — pe3ynbTaT pacdera mo dopmyne (c)
COOTBETCTBYET 3HAUECHHIO B MPOIICHTAX;

KBb/52002 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHus BblmyckoB Od3
52002RMFS;

YTMs5002 - CpEIHEB3BECIICHHAsl [IOXOJHOCTh K TMOTAIICHUIO BBIMTYCKOB
O®3 52002RMFS na naty orieHku, mybaukyemass MOCKOBCKO#M
OMpIKEi.

Jns Bcex mepuoaoB, HauMHaroumxcs B npomexytke ¢ 2029 roma no 2030 rox (Bkitouasi), B
KauyecTBe MPOTrHO3a HWHOIAMM WCIOJB3YeTCs 3HAYCHHE, pacCUMTaHHOe Mo GopMmyse, HCXOAsl U3
3Ha4YeHUH «BMeHeHHOI» uH(IsAun BoimyckoB OD3 52002RMFS u 52003RMFS:



INF2029_203 = OKPYT'J

—11/,4 ]=100,

t52003~ts2002 [(1 + INF<y03 /100)f52003
(1 + INFSZOZS/].OO)tSZOOZ

INFgz030 = KB/ls52003 — YT Ms2003,
Tac:

INF<5030 - 3HAYCHHE «BMEHEHHOW» wuWHGIAIMU i Bbimycka O3
52003RMFS, paccuntannoe mo ¢opmyse (€) ¢ TOUHOCTHIO 10 2
3HAKOB TOCJIE 3aIsiTON — pe3ynbTaT pacdera mo dopmyse (e)
COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

52003 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHUs BBITYCKa
52003RMFS, paccuutaHHoe B rojax C TOYHOCTbIO A0 4-x
(4eTbIpex) 3HAKOB MOCIIE 3aMSITOMH;

KBb/s2003 - 3HaueHne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY JO TorameHus Bblllycka O3
52003RMFS;

YTMs5003 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MOTamieHuto Boimycka Od3
52003RMFS Ha pgaty oueHku, nyonukyemMas MOCKOBCKOM

Oupsxein.

Jns Bcex mepuoaoB, HaumHArOUIMXCs B mpomexytke ¢ 2031 roma mo 2032 rox (Bkmrouasi), B

KAauecTBE MPOTHO3a WHQIAINKM WCIONb3yeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMyle, HCXOAS U3
3Ha4YCHHH «BMeHEeHHOW» nH(Ismu BeimyckoB Od3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

ts2004~ts2003 [(1 4+ INF. 100)¢t52004
J( /10005

(1 4+ INF<y030/100)t52003

INFo303 = KB/ls2004 = YTMs2004,
TIe:

INF<503 - 3HAYCHHUE «BMEHEHHOW» WHOIAIMU a1 Bbimycka O3
52004RMFS, paccunTaHHOE ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE
3amsTOM, COOTBETCTBYET 3HAYEHHUIO B MPOLIEHTAX;

t52004 - 3HAYCHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAllleHUs] BBITYCKa
52004RMFS, paccuutaHHoe B rojax C TOYHOCTbIO A0 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOMH;

KBb/52004 - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY JO TorameHus Bbillycka O3
52004RMFS;

YTMs5004 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MoTramieHuto Boimycka Od3
52004RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOM

OMpIKE.

Jns Bcex mepuoaoB, HauMHAONIMXCS B mpomexytke ¢ 2032 roma mo 2033 rox (Bkmrouasi), B

KauecTBE TMPOTHO3a WHQIAIMKM WCIONB3YeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMyle, HCXOAS U3
3Ha4YCHHUH «BMEeHEHHOW» nH(Ismu BeimyckoB Od3 52004RMFS u 52005SRMFS:



— OK t52005~t52004 [(1 + INF52033/1O())f52005 00
INF3032-2033 = OKPYTJI (1 + INFop9; /100)ts2008 —11],4 |=*100,

INF<3033 = KB/l52005 = YTMs2005,
Tac:

INF.)03 - 3HAYCHHE «BMEHEHHOW» wuWHGIAIMU i Bbimycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE
3aMsATOM, COOTBETCTBYET 3HAYEHUIO B MIPOLIEHTAX;

ts2005 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHHs] BBITYCKa
52005RMFS, paccuuTtaHHOe B TroJax C TOYHOCTBIO A0 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AISITOMH;

KB/52005 - 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpOKY JO TorameHus Bblllycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MOTramieHuto Boimycka Od3
52005RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOM
OMpIKEi.

Jlna Bcex nmepronoB, HaunHatouuxcs ¢ 2033 rojga npu OTCYTCTBUM COOTBETCTBYIOIIMX BBITYCKOB
O®3, B kauecTBE MPOrHO3a HHMIIAIMH HUCTIOIB3YETCS MOPSII0K, OonMcanubii B . 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KonmpazeHmy He RPOUCXOOUTIO PE3KO20 UIMEHEHUsA KPeOUumHozo
Kauecmaa.

1.1. Metoasl nporuno3a UIIL, ykazaHHble HIkKe, IPUMEHAIOTCS B HEPapXUUYeCKOM MOPsSIKe.
1.1.1.  Jlnsg Bcex mepuoaOB, JlaTa Hayajlla KOTOPBIX HE MPEBBINIAET COOTBETCTBYIOIIHME AThI
MoraIeHus BBITyCKOB ['ocyaapcTBeHHBIX LEeHHbIX Oymar P®, HOMUHA KOTOPBIX 3aBHCUT OT 3HAUYEHUS
uHsmrn (Hanpumep, 2028 rox - rox morameHus Beimycka O®3 52002RMFS), B kauecTBe mporHo3a
MHQIALUN  HMCIIONB3YETCs 3HAUeHHE «BMEHEHHOW» WHQIIALUHU, COOTBETCTBYIOIIEH BpPEMEHHOMY
TOPU30HTY IJIaTEXA.

Jlyis mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHUs OMnXkKailliero mo aare BbIITycKa
O®3 — 3HayeHHE «BMEHEHHOW» MHQIIALUYU Ui COOTBETCTBYIOIIETO OMMIKAMIIero mo aare MmoramieHus
Bbimycka O®3, paccuntanHoe Kak paszHuia mexay CraBkoil KBJl B Touke, COOTBETCTBYIOIIEH CPOKY 10
noranieHust Beinycka O®3, u cpeIHEB3BEIIEHHOMN T0XOAHOCTBIO K ITOTAILEHUIO ATOT0 )K€ BBIIYCKA.

JUid mepronoB, HAXOAAIUXCS B IPOMEXKYTKE MEXIy JaTaMH IOTAIICHHUS JBYX COCEIHHUX IO JaTaMm
BbimyckoB O®3 - 3HayeHWe, pACCUMTAHHOE HCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIALUU
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(ISUUM ONMCAH BBILLIE.

JInst BceX OCTalIbHBIX MEPUOJIOB MPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAJIKOM, OMMCAHHBIM B 1. 1.1.2. —
1.1.4.

1.1.2. Ilpm wHammuyum mporHoza MDOP 1o 06a30BOMy TIOKa3aTento, HCIOIb3yeMOMY ISt
onpezeneHusl BeIUYMHbl KynoHa (Hanpumep, MIILI), BennuuHBI KYNIOHOB Ha CPOKH, MMEIOIIUECS B
nporHo3ze MOP, pacCUMTHIBaIOTCA Ha OCHOBAHUU AaHHBIX nporHoza MOP. Eciau nporno3z MOP umeercs
HC Ha BCChb NICPUOJ, TO OCTABIINCCA KYIIOHBI OIIPCACIIAOTCA 110 METOAAM, YKA3aHHBIM HUKC.

1.1.3.  Ilpu Hammumu XOTs1 OBI OJJHOTO BBIMYCKA aHAJTOTHYHBIX 00JMTaIuii (CpoK, 00HEM BBITYyCKa)
TOr0 K€ SMUTCHTA, MO KOTOPBIM Ha OAaTy OLCHKU CCThb ILCHA AKTHMBHOI'O PLIHKA, CTaBKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpEAEICHHBIX M3 aHAJOTWYHBIX oOnuranuil. B mensx pacuera



BEJIMUMHBI Ka)XJ0ro OTIENbHOro Oyayllero KymoHa OHM MPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpeeIEHHBI OCTABUIMICSA 110 TOTAIIeHUs Mepuoja (Kak ajis OLleHMBaeMoil Oymaru, Tak W JUis
aHasioroB). B cinydae Hamuuus Oojiee OJHOTO BBIMMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ SMHUTEHTA
(oaMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy OLCHKH €CTh I[eHa aKTUBHOTO PBIHKA, JUIS pacueTa
BEJIMYMHBI KYIIOHOB CTaBKAa KYNOHA MPUHUMAETCS PAaBHOM CPEIHEN CTaBKE KYNOHOB, ONPEICIICHHBIX U3
TaKUX BBIYCKOB. AHaNOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuaau3upoOBaHHBIN NENO3UTapuil O BHIOPAHHBIX aHAJIOTMUYHBIX OOJHUranusx Ha JAary
OLIEHKH HE IMO3/IHEeE CIIeYIOIEero pabo4ero JHs.

1.1.4. Ilpu oTcyTCTBHHM IICHBI aKTUBHOTO PHIHKA JJISI aHAJIOTUYHBIX OOJIUTAIIMNA TOTO K€ IMUTEHTA
HCIOJIB3YETCS MOAXO0J COXpaHEHUs KpeauTHoro crp3aa. Ha yemorpenne YK 115 nmoucka HEM3BECTHOTO
kynmoHa YK MoxkeT omnpeneiauTh aHaJOTWUYHBIE OOJUTAIlMK JPYroro HMHUTEHTa, mpu 3ToM YK
uHpopmupyer Crennanu3upoOBaHHBIA JEMO3UTAPUNA 00 aHAIOTMYHBIX OOJUralUsaX Ha JaTy OLEHKU He
MO3/HEE CIeAYIOUIero paboyero JHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PHIHKA MO JAHHOW OoOnMramuy Morjia ObITh ompejerneHa He Ooree
geM 1 (oauH) MecsIl Ha3aJ, TO Ha KXkl IEHb C OMpeIesieMON IIEHOW PacCUUTHIBACTCS pa3HUIIA CTABOK
MEXIy JAOXOJHOCTBIO K IMOTAIICHUIO MO JaHHOW obnuranuu u craBkod B G-kpusoil mo OP3 Ha Cpok,
paBHBI aropaiuu obnmuranuu. Cripap onpeaenseTcsl Kak cpeaHee 3HaueHHEe MEXKIY dTUMH Pa3HHUIIAMU.
Jlyis pacueTa BeIWYMHBI HEM3BECTHBIX KYTIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOU CTaBKe, MAIOIICH
JOXOJIHOCTh, paBHYIO (r+Spread) Ha HaTy OLIEHKH, TIE:

I — CTaBKa KpHBOM OecKyrnmoHHOW noxoaHOoCcTH phiHka OD3 (G-kpuBas),

Spread — cpeanuit cripa .
1.1.4.2. Ecnu 1ieHa akTUBHOTO pBIHKA OONMUTalMy HE Moryia ObITh ompenencHa He Oonee uem |
MeCSI] Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPH/Ia MPUHUMAETCS YCPETHECHHBIN KPEAUTHBIN CIp3] 32 OJNH
Mecsal He Oonee 4eM Mo TpeM APYruM OOJHMTamusM TOTO K€ APMUTEHTa C Haubosiee OJM3KUMH K
OIIEHUBAaEMOMY JropanusiMu. KpeauTHbIN crip3/1 pacCUMThIBA€TCS aHajgoruyHo m. 1.1.4.1.

1.1.4.3. Ecnu SMHUTEHT HE HWMEeT APYrux OOJuTranuil, UMEIOIIMX IIEHy aKTHMBHOTO pBhIHKA B
TEUEHUE TMPEIBIAYIIEr0 MecsAla, TO M OLEHKHM HEHW3BECTHBIX KYINOHOB MPHUMEHSETCA IOAXO.
«AIIEJIOHOB» KPEAUTHOTO PUCKA MO PEUTHHTY SMUTEHTA. JJi1 pacuera BeIMYMHBI HEU3BECTHBIX KYITOHOB
npuMeHsiercss (opMylia TPUBEIECHHOW CTOMMOCTH, B KoTopoil meHa (PV) mnpunHumaercs paBHOM
Onmvkaiiied 1eHe, ONmpeeIeHHON Mo IIeHe aKTUBHOTO pPhIHKA HAa MHTEpBasiie He Oozee, yem 1 (omauH)
Mecdll ¢ JaTbl OueHKH. Eciau Takol IIeHbl HET, TO B KadeCTBE LIEHbl MPUMEHSETCS CIpaBeauBast
CTOMMOCTb Ha NPEIUIECTBYIOUIYI0 JaTy. B KkauecTBe CTaBKM JUCKOHTHUPOBAaHUS HCIOJb3YETCS
JTOXOJHOCTh IO COOTBETCTBYIOLIEMY MHJEKCY OOJIMTraluii, COOTBETCTBYIOLIEMY PEHTHHIOBOW TpyIIe, K
KOTOPOM OTHOCHUTCSI OIICHUBaeMasi OOIUTarIlys:

B 3aBucuMOCTH OT KpPEAMTHOTO PEUTHHTa y BBINYCKA JOJITOBOW IIEHHOW OyMmaru (KpeauTHBIN
pPEUTUHT B BallOT€ HOMHMHANa), a B CJIy4ae €ro OTCYTCTBUS - PEUTHHTa AMUTEHTA WM MOPYYUTENS
(rapanTa) MONTOBOM IIEHHOW Oymarw, MOJIroBas IeHHas Oymara MOXET ObITh OTHECEHa K OJIHOM u3
YeThIpEX PEUTUHTOBBIX TPyIN B cooTBeTcTBUU ¢ Tabmuueit 1 [Ipunoxxenus 1. Ilpu Hanuyuy HECKOIBKHUX
PEUTHHTOB, BBIOMpAETCS HAMOOJBIIUN M3 HMMEIONIUXCS aKTYyaJIbHBIX KPEAUTHBIX pEeUTHHTOB. Ecim
MOPYYUTENBCTBO TIO BBIMYCKY JOJTOBOW IIEHHOW Oymaru oOecredrBaeT UCIOJHEHHE O00s3aTeNbCTB B
MOJIHOM 00BbEMeE M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKUM
JONTOBBIM IIEHHBIM OyMmMaram, TO BBIOMpAETCs HAMOONBIIUN W3 UMEIONIMXCS aKTyadbHBIX KPETUTHBIX
PEHUTHHTOB BBIMyCKa JIOJTOBOM IIEHHON OyMaru u mopy4urenis (rapanra).

Pefitunrosas rpynmna I - Maaekc kopnopaTtuBHbIX obsmranuit (1-3 rona, peWTHHT 0 HALIMOHAIBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Mupekc kopmopatuBHbIX oOimrauuit (1-3 roma, ruA- < pelTuHr mo
HallMOHAJIBHON peUTUHroBOM mKane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Muanexc kopnopatuBHbix obnurammii (>0.5 roxa, ruBB+ < peitunr mno
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;



Peiitunarosas rpynmna IV - MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBeHB 2), Tukep -
RUCBICPL2 wimu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaercs MHAeKC B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBII BXOAUT J0JT0OBas LIEHHAs
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHUHTA, TO UCIIOJIB3YETCS TTOAX0]T «PEUTHUHTA TIO JOXOTHOCTH.
Jl7is 3TOTO Ha MOCJIETHIOK J1aTy, Ha KOTOPYIO MMEETCS 1IeHa aKTHMBHOTO phIHKA (WJIM HA ATy
ompeeeHUsT TIOCIeTHETO KyIIOHA WK TIoclieHel odepThl), onpenensercs Hanboee OIU3KUAn
M0 TOXOAHOCTU MHAEKC oOnuranuii, oonuramus B AajJbHEHIIEM CUUTACTCs MpUHAJUIekKaIIed K
ATOW KaTeropuu perTHHroB. J{is pacuera BeIMYMHBI HEU3BECTHBIX KYIOHOB MPUMEHSETCS
dhopmyna MpUBEIEHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) nmpunumaercs paBHO# Omvpkaifiiei
IIeHe, ONPEeIeJICHHOH 110 IIEHe aKTUBHOTO PhIHKA HA MHTEpBaje He OoJee, yeM 1 (ouH) MecsIl ¢
naTthl oueHKHU. Ecimum TakoW IieHbl HET, TO B KayecTBE IIEHbl IPUMEHSETCS CIpaBeIUBast
CTOMMOCTb Ha MpPEeIUIeCTBYIOIYI0 JaTy. B kauecTBe CTaBKM AMCKOHTHPOBAHUS HMCIOIb3YETCS
JTOXOIHOCTb 10 COOTBETCTBYIOUIEMY HHJEKCY OOJMranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymme, K KOTOpOi OTHOCHUTCS OIICHUBAaeMasi OOUTaIIHS.

1.2. IlporHo3upoBaHue NPOUEHTHBIX CTABOK /I HEHHbIX OyMar W HHBIX HHCTPYMEHTOB,
MOTOKM MO KOTOPHIM 3aBHCAT OT g-curve, Ha ocHOBe (opBapaHbIX cTaBok (Meroauka
NPUMEHNMA TOJIbKO B CJIy4ae, eCJId ONMCAHHBII NMOPSAI0K OonpeieseHUs KYIIOHA B MeTOAUKeE
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBETCTBUM C YCIOBUSMHU BBIyCKAa PACCUMTHIBAETCS MPOTHO3HAs JaTa ONPEEIICHUs] CTaBKU
715 1-0r0 KynmoHHOTo nepuona (d y ).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oIlpenensercs ¢opBapAHas gaTta i i-ro
KYIIOHHOTI'O IIEPHOa:

dateﬁ = d}( v o + di
Tae.

datey; — GopsapaHas nata, MCMONIb3yeMasl JUIsl ONPEIETIEHHUS IIPOTHO3HOM CTaBKM 1-r0
KYyIIOHa;

d y y — AaTa ONpe/ieNIeHns KyIIOHa, pACCUMTaHHas B COOTBETCTBUM C IT.1;

d; — cpok mnsi G-curve B rojax, HUCHOJb3YEMBIH IJIsI ONpENEeICHUs] CTaBKU 1-TO
KYIOHHOT'O TIepH0/ia B COOTBETCTBUU C YCIOBUSAMHU BbIycKa ((hopBapHas TOUKa.

c¢) [yis1 i-ro KyIOHHOTO Meproia pacCUUThIBaeTCs (hOpBapIHBIN CPOK Ui ONpeaeseHus KynoHa (t;, B
roJiax) Ha JIaTy OLICHKHU:
dy,, —date
tl' =

365

rac:

t; — dopBapaHBIA CpPOK I OmpeeicHUs KymoHa (B KadecTBe Oa3bl pacuera
ucrnonb3yercs 365 nHei);,

d y ; —J1ata onpeJeaeHus KyIoOHa, PACCUMTaHHAs B COOTBETCTBUU C I.1;
date — naTa OLIEHKH.

d) ®opBapauoe 3HaueHue cTaBku (f;) 171 i-ro KYMMOHHOTO MEepHoa onpenesiercs mo GopmyIe:



1
gt

(1+6t -1

fi

rue:
f; — dopBapHOE 3HAYCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jyi — 3Ha4YeHUE COTOBOM G-KPUBOi Ha JIaTy OIIEHKU Ha CPOKE, COOTBETCTBYIOIICH B
¢opsapanoii nare (dater; — date);

t; - ¢opBapAHbBIl CPOK s ONpeneNeHHs 1-r0 KYyMOHHOrO Mepuojia B roaax (B
KayecTBe 0a3bl pacuera UCIonb3yercs 365 nuei);

d; — cpok ansa G-curve B rofax, UCHOJIb3YEMBIH I ONpPENENICHUs] CTaBKU 1-TO
KYIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONMPENETEHHOE Ha AATY (dyyy)-

e) Paccuurannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITyCKa.

1.3. I 70IroBBIX HHCTPYMEHTOB, IJIATEKH N0 KOTOPBIM 3aBHcAT oT 3HaYyeHnid RUONIA s
MIPOTHO3UPOBAHUS OyIyIIUX CTaBOK MPUMEHSIOTCA 3Ha4eHUs (hopBapAHON KPUBOMW, MOTYYECHHON
Ha ocHoBe cBomoB Ha RUONIA (mo nmanueiM CBonds). JlaHHBIE TIPOTHO3HBIE 3HAYCHUS
OOHOBIIAIOTCS €KEIHEBHO.

1.4. Ecnmu neHEeXHBIM TMOTOK 3aBUCUT OT HM3MEHEHHS KITIOYEBOM CTaBKH, MyOJHMKyemMor bankom
POCCI/II/I, TO IJId NPOTrHO3a MPOUCHTHBIX BBIMIJIAT UCIIOJIB3YCTCA ITPOTHO3 KIIIOUEBOM CTaBKH.

Jlist onpenesienyst ClipaBeIJInBOA CTOUMOCTH:

- IpU MIEPUOANYECKOM HAUYKMCIIEHUH MPOLEHTOB - B KauecTBe NporuHo3a KitoueBoi cTaBky, HaYUHAas €
JaThl, CIEAYIOLIEH 3a JaTOM HA4YMUCICHWS, NPUHUMACTCS CpEeJHEe 3HAYCHHE Jualra3oHa CpeIHeu
KiroueBoil cTaBKM 3a COOTBETCTBYIOIIMM KaJCHIAPHBIM TOA / 3a OCTABIIMICS TEPHOJ B TEKYIIEM
KaJICHITAPHOM TOJly, CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C IMOCJICIHUMH OOHOBJICHHSIMHU MPOTHO3HOM
Tpaektopuu KitoueBoii craBku Ha caiite banka Poccun (Pemenus mno nenesno-kpennrtnoit monurtuke | Bank

Poccuu (cbr.ru));
- B HMHBIX ClIy4adX - B Kau€CTBC IIPOrHo3a KimrouyeBoil cTaBKH INPpUHHUMACTCA CPCAHEC 3HAYCHUC

nuanasoHa cpenneit KiroueBoil cTaBku (CKOPPEKTHPOBAHHOIO B COOTBETCTBUU C  IOCJHEAHUMH
OOHOBJICHUSIMH) 32 COOTBETCTBYIOIIMI IMEPHOJ, B 3aBHCHMOCTH OT YCJIOBUH BBITYCKa WU JOTOBOPA
(coenkn).

B cnyuae, ecnu Ha naty oueHku AeicTByromas KiroueBasi cTaBka BBIXOJUT 33 TPAHMIIBI JUANIA30HA
cpenneit KimroueBoil cTaBKM Ha TEKYIIMH KaJeHAAPHBIA TOJ / 32 OCTABIIMICS TMEPHOJ] B KaJleHIAPHOM
roqy (CKOPpEeKTHUPOBaHHOIO B COOTBETCTBHHM C TOCJEIHUMU OOHOBJICHHUSIMH), TPUMEHSIETCS
nerictByromas KiroueBass craBka. Jlns mporHosza KiroyeBOW CTaBKM Ha CpOK, MPEBBIIIAIOIINI
MIPOTHO3HBIN TIEPHO/]T TTOCIIEIHEH MyOJIMKAIIMK TPOTHO3HON TPACKTOPHUH KITFOUeBOM cTaBku banka Poccun,
IIPUMEHSIETCS CPEIHEE 3HaUEHHE uarna3oHa cpeqHeil KiroueBoil cTaBky 3a MOCIEIHUN KaJleHIapHbIN Ioj
MIPOTHO3HOIO MEPUO/A.

1.5. IlporHo3upoBaHue NPOWEHTHBIX CTABOK /JIf IEHHBIX OymMar W HMHBIX MHCTPYMEHTOB,
NOTOKH MO KOTOPBIM 3aBHUCAT OT MHBIX NepPeMEeHHBbIX, OCYIIECTBISETCS B COOTBETCTBHH C
MoJaXo/1amMu, onucanHbiMM B 1. 1.1.2 — 1.1.4. B ciyyae HEBO3MOXHOCTH NMPUMEHUTh YKa3aHHBIE
MOJXO/Ibl OLIEHKAa OCYIIECTBIISIETCS Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS YHPaBISIOLIEH
KOMITaHUH.



2.

Ilo Imumenmy/obauzayuu/Konmpazenmy RnpPOUCXOOUIO0 Pe3Koe UIMEHeHUe KPeoumHoz2o
Kauecmea.
2.1. Ecniu mpouzonuio yaydlieHHEe KpPEOUTHOIO KadecTBa B CIEACTBUU TMOKYNKH JMHUTEHTA

2.2.

2.3.

KOMITaHUEH C OoJbIlIeld KpPeIUTOCTIOCOOHOCTBhIO (00J7€e BBICOKMM PEUTHHTOM), TO TIpH
OTIpPEICIICHUN HEM3BECTHBIX KYIIOHOB B TMOPSAKE, OMUCAHHOM B M. |, B Ka4ecTBE aHAJOTHYHBIX
BBIITYCKOB UCTIOJIB3YIOTCS OOIHTallid KOMITAHUU-TIOKYTIATEIIs.

Ecnu mpousonuio yxyaAmieHHe KpeOUTHOTO KauecTBa (CHIDKEHHE pEeHTHHra, KOPIOPAaTUBHBIN
KOH(JIMKT, 3HAUYUMBbIE NPETEH3HH KOHTPAareHTOB WM T'OCYJapCTBEHHBIX OPraHOB M T.II.), TO
OTIPE/ICTISAIOTCS aHAJOTHYHbIE CUTYallMH C JAPYTUMHU AMUTEHTaMU B MpoluioM. B kauecTtBe 0azbl
JUISL ONPEAENIEHNs JOXOAHOCTH JUIsl pacdyeTa BEJIWYMHBl HEU3BECTHBIX KYNOHOB HCIIOJIb3YETCS
OTHOCHUTEIIBHBIN POCT CHpP3/1a MOABEPTHYBILIETOCS CTPECCY SMUTEHTA B MPOLUIOM, YMHOKEHHBIN
Ha KPEAWTHBIM CHp3A OIIEHMBAEMOrO HMHUTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIA POCT CIPA/Ia PACCUMTHIBACTCS KaK OTHOIIEHUE cpeaHero cnpiaa 3a 10 (mecsats)
JTHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIPAy 10 CTpeccoBOro coobiTus. Ilpu s3ToM B TeueHUn
YKa3aHHBIX JECATU JTHEH JODKHO OBITh He MeHee 5 (ISATH) AHEW, Ha KOTOpble MO pe3yibTaTaM
TOPrOB €CTh LIEHBI, UCIIOIb3YEMBIE ISl OLIEHKH HAa aKTUBHOM pBIHKE. B cilydae ecnu Takux AHeH
MEHEE ITATH, TO JJI pacyeTa OTHOCUTEIIBHOTO CIIP3a UCIOIb3YIOTCS NIEPBBIE TAKUE NATh JHEH.

Pe3koe wu3zMeHenwue KpPpCAUTHOTO KadeCTBa MOKCT IMPU3HABATHECA B CICAYIOIIUX ClydasaX
(BKITIOYAsI, HO HE OTPAHUYMBASICH):

CHuXEeHue/pocT peTHHTa BHITYCKa/SMUTEHTA;

[Ipnobperenre >MUTEHTa KOMITAHHEH ¢ 00Jiee BHICOKUM/HU3KUM KPEAUTHBIM KauecTBOM (Ooiiee
BBICOKHM/HU3KHM PEUTHHTOM);

BxiroueHue SMUTEHTA B CAHKLIMOHHBIN CIIMCOK;

Cepbe3Hblil KOPIIOPATUBHBINA KOH(ITUKT;

3HauuTENbHbIE IPETEH3UU KOHTPAreHTOB WIIM FOCYIapCTBEHHBIX OPTaHOB.



4. IIPHITIOXKEHUE No4

IlepeuyeHb HHIEKCOB, HCNOJIB3YEMBIX B IeJISX OINpe/ieJieHUsl CIPABeINBONH CTOMMOCTH EHHBIX
Oymar.

Ilepeuenb HaOIOIaEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YyEeMbIX B
OMp:KeBbIX IUI0IIAIOK Ka4eCTBe PhIHOYHOI0 HHANKATOPA

ITAO MockoBckas 6upsxa (ero npaBonpeeMuuk) | Muaekc Mocbupxu (IMOEX Russia Index)
[Iybnuunoe akmmonepHoe oo6mectBo "CaHKT-

[TetepOyprckas Oupxa"




5. IIPHIOKEHHE Ne5

Buabl 1e0MTOPCKOI 32/10J15KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUH ONpeae/IeHHbIX YCJI0BUI KBAIM(PUIHMPYIOTCS, KaK ONepalMOHHAS

IICﬁPlTOpCKaﬂ 3aJ0/IZKEHHOCTD B TECUCHHE CPOKA ONEPAINNUOHHOI0 IIUKJIA

Bua nedOuTOpCcKOif 321015KEHHOCTH

YcaoBus 1J1s1 NPU3HAHUA 1eOUTOPCKO

3a]0/1)KEHHOCTH ONlepPaliMOHHOMI

Cpok onepanuoHHOro UKJIA,
SIBJISIIOIUICS HOPMAJILHOM
NPaKTHKOH MCIOJHEHUS
00513aTeJIbCTB KOHTPAareHToM
(10MyCTUMBIH CPOK HAPYLIEHUS
YCJIOBUI UCTIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

Jebutopckas 3amopkeHHOCTh 1o Bbiuiate HKJ[ mo
00JUTaIUsAM POCCHMCKUX SMUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

7 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKOM 3a10KEHHOCTH

Jleburopckasi 3aJ0JKEHHOCTh IO BBIIJIATE HOMHUHAIIA
obmuranuu  (MOJHOTO/9aCTUYHOTO) IO  OOJHUTalusIM
POCCHICKHX SMUTEHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux AHEW C JaThl IPU3HAHUS
NeOUTOPCKOM 3a10TKEHHOCTH

Jebutopckas 3amopkeHHOCTh 1o Bbiuiate HKJ[ mo
O6J'II/IF alquAM MHOCTPAHHBIX SMHUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

10 pabouux mHEH ¢ JaThl TPU3HAHUS
NeOUTOPCKON 3aT0IKEHHOCTH

Jleburopckasi 3aJI0JKEHHOCTh IO BBIIJIATE HOMUHAIIA
obsuranuu  (MOJHOTO/9aCTUYHOTO) IO  OOJHUTalusIM
HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS

10 pabouux IHEH ¢ JaThl IPU3HAHUS
NeOUTOPCKON 3aIOIKEHHOCTH

Jleburopckast 3aI0JKEHHOCTD 110 BBITUIATE TUBUJICHIOB
MO AaKIUsAM, JEMO3UTAPHBIM PACITUCKAM POCCUHUCKUX
SMUTEHTOB, JIOX0JaM 10 masm IMaeBBIX
WHBECTHIIMOHHBIX (DOH/IOB

OTtcyTcTBUE IPU3HAKOB OOCCIICHEHHUS

25 pabouux JHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aIOIKEHHOCTH

Jleburopckast 3aI0JKEHHOCTD 10 BBITUIATE TUBUJICHIOB
MO0 aKIMsM, JEMO3UTAPHBIM PaCIUCKaM HHOCTPaHHBIX
smuteHTOoB, ETF

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS

25 pabouux JHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aTOIKEHHOCTH

Jleburopckasi 3aJJODKEHHOCTh IO BBIIIJIATE 0XOAA OT
ydactusi B yctaBHOM Kanutane (mosm OOO wminm mpasa
y4aCTusa B HUHOCTPAHHBIX KOMHaHI/IHX)

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

CpoK BBIIIATHI 10X0/1a, COTJIACHO YCTaBY MJIU
pemenno OO1iecTBa He peBbIIaeT 25 padounx

aHeH

o0ecIieHeHNe MTPOU3BOIUTCS C
HIEPBOTO JHS TPOCPOYKU
00513aTeNbCTB 00IIECTBOM




Jlebutopckast 3a0JKEHHOCTh IO MOJIYYEHHIO YacTu
npuObUIA  OT y4acTHsT B JJOTOBOPE WHBECTUIIMOHHOTO
TOBapUIIECTBA (pacnpenenenus JI0XOJI0B
WHBECTUIIMOHHOT'O TOBAPHUIIIECTBA)

OtcyTcTBUE pU3HAKOB oOectieHeHus. Cpok
BBITJIAThI JOX0/1a, COTJIACHO PEIICHHUIO JIUIIA,
YIOOJIHOMOYCHHOTO JOTOBOPOM MHBCCTUIITMOHHOI'O
TOBApHIIECTBA, HE TIPEBHIMIACT 25 paboUYuX JTHEH,
HO He Oonee cpoka, ycranoBieHHoro B JINT.

00ecCIIeHeHNE TIPOU3BOIUTCS
C TIEPBOTO JIHS IIPOCPOUYKHU
00513aTeNBCTB 00IIECTBOM

Jleburopckast 3a10JKEHHOCTD 110 BO3BpPATy CpPEACTB CO
cuera Opokepa /co cuera B HKO HKII (AO)

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

3 pabounx mHS

Jeburopckas 3a/10J>KEHHOCTb, BO3HMKIIAsS B
pe3yabTaTe MepeBOJa JACHEXKHBIX CPEIACTB (IIEHBIU B

YTH)

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

3 pabounx mHS

Jleburopckast 3a105KEHHOCTD 110 apeH/Ie

Cpox noramieHus 3a70HKEHHOCTH HE TPEBBITIIACT
15 paGounx qHel ¢ JaTbl OKOHYAHUS apPEHIHOTO
nepuoaa

10 paGouux nHel ¢ 1aThl
HACTYIUICHHS CPOKA NCTIOTHEHHS
00513aTENIbCTB, COTJIACHO YCIOBUN

JI0rOBOpPA

JebuTtopckas
NpoIeHTaM Ha
pacueTHOM cyeTe

3a10JDKCHHOCTD I10
OCTaTOK  IOCHCXKHBIX

HAYHCIICHHBIM
CpeICTB Ha

OTtcyTcTBUE IPU3HAKOB OOECIICHEHHUS

00ecCIIeHeHNE TIPOU3BOIUTCS C
MIEPBOTO JHS TPOCPOUKHU
00s13aTeNBCTB 0AHKOM

Jlebutopckast  3aJ0JDKEHHOCTh 1O caenkaMm  (To
KOTOPBIM HacTynuja HauOoJiee paHHsS JjaTa pacyeToB),
B ToM uuciie JleOuTopckast 3a10JDKEHHOCTh, BOZHUKIIIAS
B pe3yibpTare Iepelayd eBpoOOJMrauuii B OIUIaTy
obsuraruil pu UX pa3MeNnIeHUH (B TOM YHCIIC B ClIydae
nepefaun (YCTYNKH) BCEX MMYIIECTBEHHBIX M HMHBIX
npaB 10 €BPOOOIIUTALUSAM POCCUHCKUM FOPUAMYECCKHM
JIUIIaM)

OTtcyTcTBUE NPU3HAKOB OOECIICHEHNUS,

Cpoxk moramieHusi 1e0UTOPCKON 3aI0JDKEHHOCTH HE
Oomnee 15 paGoumx aHel c 1aThl €€ BOSHUKHOBEHUS
(C yueToMm cpoKa MpOJIOHTAIMHU U Mepe3aKI0ueHUN

JIOTOBOPOB).

3 pabouux mHs

ABaHCBI, BBIIaHHBIE TIO CIIEJIKaM 3a CYET MMYIIECTBa
donna

OTtcyTcTBUE NPU3HAKOB OOECIICHEHNUS,

Cpoxk moramieHusi 1e0UTOPCKON 3aI0JDKEHHOCTH HE
Oomnee 15 paGoumx aHel c 1aThl €€ BOSHUKHOBEHUS
(C yueToM cpoka MpOJIOHTAIMHU U Mepe3aKI0ueHUN

JIOTOBOPOB).

3 pabouux mHsS

Jebutopckas 3aJ0JDKEHHOCTh TI0 TMPUYHUTAIOIICHCS
npemuu o BIIOU

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

10 kaneHaapHBIX JHEH C 1aThI
MIPU3HAHUS 1€OUTOPCKOM
3aJI0JDKEHHOCTH




Oco0ble yci10BUS, IPUMEHsIeMble J1JI51 OLleHKH U 00eClleHeHHs 1e0MTOPCKOM 3210/ 5KEHHOCTH, He YKA3aHHOM B TalJinIle BbIle:

e eOUTOpCKas 3al0JDKEHHOCTh [0 aBaHCaM, BBIIAHHBIM Ha OIUIATy YCIYr CHEIUAIU3UPOBAHHOTO JEMO3UTApHsl, ayAUTOPCKOM OpraHu3alui,
OLICHIIUKY, 6Hp>1<e " 1My, OCYHICCTBIAIOMIEMY BCACHUC PCCCTpa BIAACIBICB MHBCCTULIMOHHBIX ITACB IIN®D u Ha OIJIaTy pacxodo0B, CBA3AHHBLIX C
JIOBEPUTENIbHBIM YIIPaBICHUEM, OLICHUBAETCS 10 HOMUHAIY U OOECIICHUBAETCS C YU€TOM KPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIAKOM, YKa3aHHOM
B [Ipunoxennn 2, 1Mo UCTEYeHHH 25 pabouymxX MHEHW C JaThl OKOHYAHMS CPOKAa OKa3aHWs YCIYTr, YCTAHOBIICHHOW YCJIOBHSIMH JOTOBOpA, INPH
OTCYTCTBHH MHBIX COOBITHI TIO 00ECIICHEHUIO;

e JnebuTOpCcKas 3aJ0/HKEHHOCTh Ympasisiouieil komnanuu [TM®, Bo3HMKIIAs B pe3ysbTaTe HApPYIICHUS IMpaB BIAJENbLIEB WHBECTULIMOHHBIX IaEB,
OLICHUBAETCA MO HOMMHATY U OOECIICHMBAETCA C Y4YETOM KPEOUTHOTO PHCKa B COOTBETCTBUHU C MOPSAIKOM, yKazaHHOM B [lpmioxkenun 2, mo
UCcTeYeHUH 25 pabouyux HEH ¢ JaThl €€ BOSHUKHOBCHUS.

OO0eciieHeHnEe yKa3aHHOW JEOUTOPCKOM 3aI0JDKEHHOCTH HE TPOU3BOAUTCS TIPH COOIOICHUH CIEAYIONINX YCIOBUH:

e Hainyre 000CHOBAaHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS Y TIPaBISAIONICH KOMIIAHUU O TOM, YTO YBEJIHMUEHHE CPOKOB OKA3aHUS YCIIyT
WM TTOTalIeHUs! 1eOUTOPCKOM 3a/10J5KEHHOCTHU HE SIBIISIETCS CIIE/ICTBUEM HETaTUBHBIX MPOLIECCOB, BOSHUKIINX B I€ATEIBHOCTH JIOJKHUKA;
® HaIMYHME JOKYMEHTAIBHOTO MOJTBEPXKACHUS OT KOHTPAreHTa CPOKOB MOTAIIeHHs 3a/10JKEHHOCTH / okazaHus yciyr [T .

JleGutopckasi 3aJ0JKEHHOCTh 10 BO3MEILICHHUIO HAJIOTOB M3 OIOKETa OLIEHWBACTCS MO HOMUHAIY U HEe OOECIEHMBAETCS HE3aBHCHUMO OT CPOYHOCTH €€
noramieHus. B ciayyae momydyeHusi OT HaJIOrOBOTO OpraHa petieHHst 00 O0TKa3e B OCYUIECTBJICHHWHU 3adyeTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAYEHHOTO HAJora,
POMCXOIUT Mpekparienue npusHanus B [IMD 1e6UTopckoii 3a10KEHHOCTH TI0 BO3MEIICHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUH.



Ipuiio:xkenune Ne6

IMopsinok onpeneeHUus CpaBeAIuBOi CTOUMOCTH HEHHBIX OyMar HHOCTPAHHOTO 3MHUTeHTa, [OBO3 P® n nmeHHbIX OyMar MeKIyHAPOIHbIX

KOMIIAHUH

Bri6op croco6a oLeHKH crpaBeIMBOM CTOMMOCTH ILIEHHBIX OyMmar (B TOM YHMCII€ LIEHHBIX OyMar OJHOTO M TOTO JK€ BBIMYCKA)
ornpezensercs HanuyueM (PaKTHUYeCKO BO3MOKHOCTH pacHopsiKaThesl LIEHHBIMU OymMaramu (LIeHHOH Oymaroii) B ycIOBHSIX HEIPYKECTBEHHBIX JIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYIAPCTB, MEKIYHAPOIHBIX OpraHU3alMii, MHOCTPAHHBIX (PMHAHCOBBIX OpPTaHU3ALUM, MEXIyHAPOIHBIX
pacy€THO-KIIMPUHTOBBIX HEHTPOB «EBpokmmp bank», r. bproccens, u «Kmuperpum bankuury, r. JltokceMOypr, B TOM YHCJE CBA3aHHBIX C BBEICHHUEM
OTpaHUYUTENBHBIX MEp B OTHOLIEHUHU Poccuiickoit Penepanny, pOCCUMCKUX I0OPUAUYECKUX JIML U rpaxkaaH Pocculickon denepanyu.

Kputepwii

orpaHuyYeHun
pacnopseHus
UeHHbIMu 6ymaramm (no
MecCTy XpaHeHuA)

XpaHeHue yepes HP

bupicesole yeHol
UCMob3yromcsa MosbKo
npu Haauyuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux 6upxcax

O6uraumum MHOCTPaHHOro amuteHTa, FOBO3 PP, o6aurauumn
B TG, i MeXAYHAPOoAHbIX KOMNAHWUA, A0ArOBble LI,vEHHbIe 6ymaru MHOCTpaHHbIe aKuuK, UHOCTPAHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOAHbIX PUHAHCOBbIX OPraHM3aLMii U MHOCTPAHHbIX A.Eeno3UTapHble PAacNUCKU, aKLMKN MEXKAYHAPOAHbIX KOMMNAHUMN
rocysapcrs
1 ypoBeHb LUeHbl MocKoBcKoOM BMpPKM 3a nocaeaHui TOprosbli OeHb B nopaake ybbiBaHMA npuopuTeTa:
cnpasepnnBom
CTOMMOCTH ) cpeaHeB3BeleHHanA LeHa Ha MOMEHT OKOHYaHMA TOproBon ceccun MOCKOBCKOM BUprKM Ha aaTy onpegeneHna CHA, npu ycnosumu, 4to

[AaHHasn ueHa HaxoauTca B npegenax  cnpeaa no cnpocy n npea/oxKeH1o Ha YKasaHHyl0  gaty;
C) LLeHa 3aKPbITUA HA MOMEHT OKOHYaHWA TOProBoit ceccun MOCKOBCKOM BUpKK Ha AaTy onpegeneHuna CHA npu ycioBUmM NoATBEPKAEHUA
ee KOPPEKTHOCTY;
LleHa 3aKpbITUA NPW3HAETCA KOPPEKTHOM, ecn PacKpbiTbl AaHHble 06 ob6beme TOProe 3a AeHb U 06bem TOProB He PaBeH Hy/o C
nposepKomn (CLOSE)<>0.




1) ueHa, paccumTtaHHass HKO AO HP/l no yTBep»KAeHHbIM METOAMKAM
nosxe 01.12.2017, onpegeneHHasa 1 uam 2 metogom

Mogaenb OLEeHKN, OCHOBaHHAaA Ha KOPPEKTUPOBKE NCTOPUYECKOM
ueHbl (mogens CAPM) - ToNIbKO A5 LieHHbIX bymar,

cni::::ﬁ::oﬁ 3) MHAeKcHaA LeHa, onpeaeneHHasn no metogmke RUDIP RUS (no obpalatowmxcs Ha MocKoBCKoM Bupke.
CTOMMOCTH NCXOAHbIM AAaHHbIM, OTHOCAWMMCSA K 1 MK 2 ypOBHIO)
1) ueHa, paccuntaHHaa HKO AO HP[, no meTogMKam yTBep:KAeHHbIM | 1) ueHa (cToMMOCTb) onpegeneHHas C  MCMNOJIb3OBAaHUEM
nosxe 01.12.2017, onpegeneHHas MeToaoM 3 | Habnogaembix/noATBEPKAAEMbIX KOTUPOBOK,
2) vHAOEeKcHaa ueHa, onpegeneHHas no metoamke RUDIP RUS (no | npegoctaBneHHbIX Npod. y4aCTHUKAMM PbiHKA LieHHbIX bymar, Ha
MNCXOOHbIM OAHHbBIM, oTHOCALWMMCA K 3 YPOBHIO) | OCHOBaHUM  MOTMBMPOBAHHOINO  Cy*KAeHWa  YnpasAastoLwen
4) ueHa (cTommocTb) onpegeneHHas C  WCNO/Jb30BaHMEM | KOMNAHUKM (B TOM uucne O CnocobHOCTUM peann3oBaTb aKTUB
HaboAaeMbIX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPeAOCTaBAEHHbIX | TAKMM JINLEAM), B TEYEHME CPOKa, YCTaHOBAEHHOro npodod.
npo¢. Yy4acTHMKAaMKM pPblHKA LEHHbIX Oymar, Ha OCHOBAaHWM | YYaCTHUKOM A/ BO3MOMKHOIMO COBEpPLUEHMA CAENKU Mo
MOTUBMPOBAHHOIO CyXAeHuA Ynpasasatolen KomnaHum (B TOM YMcne | NpeaocTaBNeHHOM  KoTupoBke. [lpu  3TomM  cBedeHuA O
0 CNocobHOCTM peann3oBaTb aKTUB TaKUM ANLLAM), B TeYeHWe CPoKa, | Habatogaembix/NoATBEPKAAEMbIX KOTMPOBKax OOKHbI
YCTAaHOBNEHHOro MNpod. yYaCTHMKOM A8 BO3MOMKHOFO COBepLUEHMA | OOHOBAATLCA HE perke, YeM Ha Kaxkaytlo AaTy onpeaeneHua CHA.
CAEeNKM MO npeaocTaBNeHHOM KOTUpoBKe. [pu 3Tom cBefdeHua o | B Tom cayvyae, ecnn HanpaBneHHas wWHdopmauma nubo
Habnogaembix/NOATBEPKAAEMbIX KOTMPOBKAX A0/KHbI OBHOBAATLCA | COrnalleHne, peryanpyiollee OTHOLLIEHUA CTOPOH, HEe COAEPXUT
He perke, YemM Ha Kaxayto aaty onpeaeneHua CYHA. B Tom cnyyae, | yKa3aHMA Ha CPOK, B Te4yeHMe KOToporo npod. y4aCTHUK roTos
€CNu HanpaBneHHas nHdopmaumna nMbo cornalieHne, peryampyrolee | COBeplIMTb CAENKY NO MNpeaocTaBNeHHOM KOTMPOBKe, TO TaKas
3 ypoBeHb OTHOLWUEHMA CTOPOH, HEe COAEPXUT YKa3aHWA Ha CPOK, B TEYEHUE | KOTUPOBKA MOMKET WUCMO/b30BaTbCA ANA Uenein onpeaeneHus
cnpasepnmMBom KoToporo npod. Yy4yaCTHMK T[OTOB  COBEPWMTb CAENKY MO | cnpaBeA/iMBON CTOMMOCTU LLeHHOM Bymarm ToNbKO NO COCTOAHUIO
CTOMMOCTH NpefocTaB/feHHOM KOTMPOBKE, TO TakKaa KOTMPOBKA  MOXKET | Ha narty KOTMPOBKMW.

MCNONb30BaTbCs AN Lenei onpegeneHns cnpasennBo CTOMMOCTH
LeHHOMW 6ymarM TONbKO MO COCTOSHUIO Ha [AaTy KOTMPOBKMU.
5) ueHa (cTommocTb) onpeaeneHHas Ha OCHOBAaHUM OTYETA OLLEHLUMKA,
COCTaB/IEHHOIO B CPOKM, COOTBETCTBYOLWME TPebOBaHMAM HACTOALLMX
MpaBun 1 gEeNCcTBYIOLLEro 3aKoHoAaTeNbCTBa, AMMbo 0 (Honb) (oueHKa
Nno HynesBoOM CTOMMOCTM [AOCTyrMHa TONbKO AN WMHOCTPAHHbIX
oburaymii, He CBA3AHHbIX C POCCUMCKUMU IOPULUYECKMMU NULLAMU,
OONTOBbIX  LUEHHbIXx  Bymar  mMeXayHapoAHblX  GMHAHCOBbIX
OpraHu3aunin U MHOCTPAHHbIX rOCYAapPCTB, KOTOopble 6blM NepBUYHO
pasmelleHbl B WHOM cTpaHe, yem PO, B cnyyae noaTeBeprKAeHUs
HEBO3MOXHOCTM pacrnopaAXKaTbCA aKTUBOM U HannumMa ob6CTOATENbCTB,
CBUAETENLCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb HaZEXHYI0
OLLEHKY aKTMBa B cooTBeTcTBUM ¢ PeaepasibHbiM 3akoHOM N-135 "O6
oLeHOYHoM aeaTenbHocTM" oT 29.07.1998 roaa)

2) ueHa (cToMmoCTb) onpeaeneHHas Ha OCHOBaHWW oOT4YeTa
OLEHLLMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTByOLLME
TpeboBaHMAM  HactoAawmx  Mpasun M [AelicCTBYIOLLEro
3aKoHogatenbcTBa Amb6o 0 (Honb) (B cnyyae noATBEPKAEHUA
HEBO3MOXHOCTM  pacnopaXaTbCA  aKTMBOM U HanU4usA
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTM
OCYLLECTBUTb HaOEeHYI0 OLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbim 3akoHom N-135 "O6 oueHouyHoM pesTenbHocTH"
0T 29.07.1998 roaa)




Kputepwmii

orpaHuyeHun
pacnopsaxeHus
ueHHbIMK 6ymaramm (no
MecCTy XpaHeHuA)

XpaHeHue He yepe3 HP/,

Buapl ueHHbIX 6ymar

O6u1raunm MHOCTPaAHHOro amuteHTa, FOBO3 P®, 06aurauumn
MeXAYHAPOAHbIX KOMMNAHUIA, A0NTOBbIe LileHHble bymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OPraHM3aLMii U MHOCTPAHHbIX
rocyaapcrs

MHOCTpaHHbIe aKuuK, UHOCTPAHHble nau (ETF),
MHOCTpPaHHbIe Aeno3uTapHble PacnUCKK, akLun
MeXAYyHapoAHbIX KOMNaHWUA

1 ypoBeHb
cnpasepnnBou
CTOMMOCTH

bupicesole yeHol
UCob3yromMcsa MosbKO
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux 6upxcax

LleHbl OCHOBHOTO PbIHKAa U3 YMC/1a aKTUBHbIX MHOCTPAHHbIX BUPXK 3a NocneaHMIA TOProBbl AeHb , BbibpaHHbIe B Ceayowem nopaaxe
(ybbIBaHMA NpuopuTeTa):) LeHa 3akpbiTuA (px_last) Ha Toprosoi NaoLaaKke MHOCTPaHHON BUPXKKU Ha aaTy onpeaenenus CHA npu
YC/10BUM NOATBEPKAEHNA €€ KOPPEKTHOCTY;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbITbI AaHHble 06 06beme TOPros 3a AeHb M 06bemM TOProB He PaBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 YNCa aKTUBHbIX POCCUMCKNX BUPK (33 nckntoueHnem MOCKOBCKOM BUpPrKK) 3a NocieAHUN TOProBbli AeHb B
nopaake ybbiBaHUA NnpuopuTeTa:

a) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMA TOProBOM ceccum poccuiickor Bupskn Ha aaty onpegenenusa CHA, npu ycnosumm, 4To
AaHHanA LeHa HaxoauTca B npedenax cnpeaa no cnpocy U NpeasoXKeHuo Ha YKa3aHHYo AaTy;

C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHMA TOProBOMN CeCCUM POCCUIACKOM BUPKK Ha aaTy onpedeneHus CHA npu ycnosmm NnoaTBEPKAEHUNA
ee KOpPPEeKTHOCTH;

LieHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PaCKPbIThl AaHHble 06 06beme TOPros 3a AeHb U 06beM TOProB He PaBeH HY/0 C
nposepKomn (CLOSE)<>0.

2 ypoBeHb
cnpasepnnBou
CTOMMOCTH

Mogaenb oueHKKN, OCHOBaHHaA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaens CAPM) - TONbKO ANA LEHHbIX
6ymar, 06pallaloLLIMXCA Ha POCCUMCKMX (33 UCKNOYEHUEM
MAO MocKoBcKas bMpyKa) M MHOCTPaHHbIX GOHA0BbIX
bupKax




3 ypoBeHb
cnpasepnMBom
CTOMMOCTH

1. ueHa  (ctoMmocTb) onpegenieHHaa C  MCNO/b30BaHWUEM
Habnlogaemblix/NOATBEPHKAAEMbIX KOTUPOBOK, NPeAoCTaBieHHbIX Npod.
Y4YaCTHMKaMM PbIHKA LeHHbIX Bymar, Ha OCHOBAHWW MOTUBMPOBAHHOIO
CyXXOeHuna Ynpasnawolwein KomnaHuu (B TOM 4uucne O cnocobHocTu
peann3oBaTb aKTMB TaKMM ANLAM), B TEYEHWE CPOKa, YCTaHOBAEHHOTO
npod. Yy4aCTHUKOM [1A BO3MOXKHOIO COBEPLUEHMA CAENKM MO
npesocTaBAeHHOWM KOTMPOBKE. Mpwu 3TOM cBefeHun o
Habntogaemblx/NOATBEPHKAAEMbIX KOTUPOBKAX A0MKHbI 0BHOBAATLCA He
pexe, 4yem Ha Kaxayto paty onpegeneHna CHA. B tom caydvae, ecnum
HanpaBfeHHaa WHPopmauma AMbo cornaweHue, peryaupyollee
OTHOLUEHMA CTOPOH, HE COAEPMKUT YKA3aHMA HA CPOK, B TeyeHue
KoToporo  npod. Yy4yacTHMK  TrOTOB  COBEpPWWUTb  CAENKy Mo
NnpefoCcTaBNEHHOW  KOTMPOBKE, TO  TaKad  KOTMPOBKA  MOMKET
MCMNO/Ib30BaTbCA ANS Uenen onpeaeneHus crnpaBeginBoi CTOMMOCTU
UeHHOW 6ymarn TOMbKO MO COCTOAHMIO HA 43Ty KOTMPOBKW.
4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHWMM OTYETa OLLEHLUMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLME TPebOBAHMAM HACTOALLMX
MpaBun n aeicTeyloWEro 3akoHoaaTenbctsa AnMb6o 0 (Honb) (B cnydae
noATBEPKAEHNA HEBO3MOXKHOCTM PACNOpPAKaATbCA aKTUBOM M Hannuums
06CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3IMOMKHOCTM OCYLLECTBUTb
HaZeXHYH OLEHKY akTMBa B coOTBeTCTBMM C PegepanbHbiMm 3akoHOM N-
135 "O6 oueHo4YHOM aeatenbHocTn" oT 29.07.1998 roaa)

1) ueHa (cToMmocTb) onpeaeneHHasa C MCNONAb30BaHMEM
Habntogaembix/NoATBEPHKAAEMbIX KOTUPOBOK,
NpefoCTaBAEHHbIX NPOd. YYaCTHUKAMM PbIHKA LEHHbIX
6ymar, Ha OCHOBaHMM MOTUBUPOBAHHOIO  CYXKAEHUA
Ynpasasawowen KomnaHuM (B TOM 4ucie O CnocobHOCTM
peanu3oBaTb aKTUB TaKMM AMLAM), B TEYEHWEe CPOKa,
YCTaHOBNEHHOrO MNpod. YYaCTHMKOM A1 BO3MOXKHOIO
COBEPLUEHMNA CAENKM MO NPesocTaBAeHHOM KOTUPOBKe. Mpu
3TOM  cBefeHuMa O  Habnogaembix/NoATBEPKAAEMbIX
KOTUPOBKax [O/MKHbl OOHOBAATLCA He peXe, 4Yem Ha
Kaxkgyto paty onpegenenHma CYA. B Tom chayyae, ecam
HanpaB/ieHHas MHbopMaLUA nmbo cornalweHue,
perynupytoLiee OTHOLIEHUA CTOPOH, HEe COAEPKMUT yKasaHusa
Ha CpPOK, B TeyeHMe KOToporo npod. YYacTHUK rOTOB
COBEpPLNTb CAENKY MO NpenocTaBleHHOW KOTUPOBKE, TO
TaKas KOTMPOBKA MOXKET WCMNOAb30BaTbCA A/A ueneu
onpeaeneHna cnpaBeasMBOM CTOMMOCTM LEHHON 6ymaru
TO/IbKO no COCTOSIHUIO Ha aarty KOTUPOBKMW.
2) ueHa (cToMmMocCTb) onpesieneHHas Ha OCHOBaHWM OTYeTa
OLLEHLLUMKA, COCTaB/NEHHOTO B CPOKW, COOTBETCTBYIOWME
TpeboBaHMAM HacToAwmx [paBun U AeUCTBYOWErO
3aKoHogaTenbcTBa Mbo 0 (Honb) (B cnyyae noaTBepKAEHUS
HEBO3MOMHOCTM  PacnopAXKaTbCA aKTMBOM M HanMumA
06CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3MOMKHOCTM
OCYLLECTBUTb HAZLEKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C
depepanbHbim  3akoHom  N-135  "O6  ouEeHOYHOI
peatenbHoctn" ot 29.07.1998 roaa)




UCTOUYHUKM LeH

HKO AO HP/,

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

lpynna komnaHuit Cbonds
CpeaHAa MHAMKATUBHASA UeHa, onpeaeneHHasa no metoamke «Chonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHun Cbonds
NHAMKaTMBHAnA LUeHa, onpeaeneHHasa no metoamke «Cbonds Valuation»

(https://cbonds.ru/company/Cbonds Valuation);

lpynna komnaHui Cbonds
NHAMKaTUBHAA UeHa, onpeaeneHHasa no metoamke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHdopmaumoHHo-aHannTuyeckmin npoayktom RuData Price MexxayHapoaHoii
MHPOPMAUMOHHON rpynnbl « MHTepdaKe»
MHaeKcHada ueHa, onpegeneHHas no metoguke RUDIP RUS nav RUDIP

https://rudata.info/aboutDB/data-price




