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Hacrosimue n3menenust u pononHeHus B [IpaBuia onpeneneHusi CTOMMOCTH aKTUBOB M BEJIMYMHBI
00513aTeNbCTB (Oanee umenyromcs Ilpasuna) NPUMEHSIOTCA B OTHOLICHHH NAEBBIX MHBECTHIMOHHBIX
¢onoB noa ynpasjenuem OOmiectBa ¢ orpannueHHON orBeTcTBeHHOCThI0O «BEJIEC TPACT» (Oaznee
umenyemcsi ®ono, Donovi) U pazpaboTaHbl B COOTBETCTBUU C TPeOOBAHMUAMHU 3aKOHOJATENbCTBA
Poccuiickoit @enepanuu, B ToM uucie Ykasanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-V «O6
OIpEJIeIEHUN CTOMMOCTH YHUCTBIX AKTMBOB MHBECTUIMOHHBIX (DOHIOB, B TOM YHCIE O HOPsIKE pacuéra
CPEAHEr0ZI0BOM CTOMMOCTH YHCTHIX AKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (OHIA M YHCTHIX AKTHUBOB
aKIMOHEPHOI0 HMHBECTUIIMOHHOTO (hOHMA, PAcCYETHOW CTOMMOCTH MHBECTHLIMOHHBIX I1a€B IAaeBBIX
WHBECTULIMOHHBIX (POHIOB, CTOMMOCTH HMMYILECTBA, MEPEAAHHOTO B OIUIATY WHBECTHLIMOHHBIX ITa€B)»
(Oanee umenyemcs Yxazanue) 1 UHBIX HOPMAaTUBHBIX akTOB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKU OMNPENEICHUS CTOMMOCTH YHUCTHIX aKTHBOB (DOHJIOB
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoir CYHA donpa, mopsaox
onpeeleHusl pacy€THON CTOMMOCTH MHBECTUIIMOHHOTO Tass PoHJ1a U MOPSII0OK ONpeieNieHrsl CTOUMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIaTy MHBECTHIIMOHHBIX NMaeB Ponna. IlpaBuna omnpeaenstor KpUTEpUH
MPU3HAHUS, PEKPAIICHUS TPU3HAHKS U METOJIbI ONPE/ICIICHUSI CTOMMOCTH aKTHBOB M 00SI13aTEIIbCTB.

VYpasnsomas komnanus @onjia oos3ana onpenensiate CHA B cootBetcTBuM ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJIHEHHWM, MpU YCIOBMU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3urapuemM OoHja.

Hacrosimue n3menenus u nononHenus B [IpaBuna nompiexar npumeHennto ¢ 31 oktsaops 2025 .

Hacrosmue IIpaBuiia npumeHsroTcs 1 Kaxaoro Goxga UCKIOYUTENIBHO B paAMKax T€X aKTUBOB U
00513aTeNLCTB, KOTOPBIE MPETYCMOTPEHBI MHBECTUIIMOHHON JIeKIapaniei Kaxao0ro KOHKpeTHoro Moxpa.

s Bcex (OHIIOB, HAXOASAILIMXCS Ha NMPEKPALIEHUH, 110 COCTOSHUIO Ha JaTy BCTYIUICHHUS B CHUILY
Hactoamux IlpaBun ompenenenuss CHA peiictByer penakuus IlpaBmii, yTBepXkaeHHas Ha MOMEHT
IIPUHATHUS pEIIeHUs O MpeKpalieHus GoHa.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAYyCMOTPEHHBIX
YkazaHuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEJCHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO pacyéra.

MCTOI[LI OmnpeaAcICHUd CTOUMOCTH 4aKTHBOB, BXOIANIUX B COCTAB HMMYHICCTBA PA3HBIX IIACBBIX
MHBECTUIITMOHHBIX q)OHI[OB )51 (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)OHI[OB, HaxXoaAMuXCA I10[
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMITaHUH, HE JOJIPKHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHWUA KOTOPLIX HWIM MCTOABLI OIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIINCAHbI B HACTOAIINUX HpaBI/max, YHpaBH}II-OH_IaH KOMITaHHUA 33.6J'Ial"0BpeMeHHO
BHOCHUT AOITIOJIHCHHA B HACTOAIINEC HpaBI/ma.

Konuu OT4Y€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TedeHue 3 (Tpéx) mnocneguux ner mnpu
onpeaenenun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAAENbLEB WHBECTULIHMOHHBIX MaéB PDoHna.
[Inara, B3uMaemas 3a NpPEAOCTaBICHHE YKa3aHHBIX KOMMH, HE MOXET MpEeBBINIATh 3aTparT Ha HX
U3TOTOBIICHHE.

HpaBI/ma q)OH)Ia, a TakKXC HU3SMCHCHHUA W [OOIOJHCHHA, BHOCHUMBIC B HHUX, PaCKpPbIBAOTCA
anaanomeﬁ KOMIIaHMEM Ha CBOEM caiTe B I/IH(l)OpMaLII/IOHHO-TCHCKOMMYHHKaHHOHHOﬁ CCTHU
"Unrepuer" mo aapecy: Www. veles-trust.ru

N3menennsa n nononHeHus, BHOcUMbIE B [IpaBuia, packpbIBarOTCs YHIPABISIIONIEH KOMITAaHHEW Ha
CBOEM caiiTe B HMH(OpPMAIMOHHO-TEIEKOMMYHUKaIIMOHHOW cetu «MHTepHer» He mo3gHee 5 (ILatm)
pabouux AHeH 10 naThl Hadasia npuMeHeHus [IpaBui ¢ BHECEHHBIMU U3MEHEHUSIMU U JJOTIOJIHEHUSIMHU.


http://www._____.ru/

Ha caiite Ynpasmstomeil KOMIaHuU B MH()OPMAIIMOHHO-TEIEKOMMYHHKAIIMOHHOM ceTu «HTepHeT»
noctymnubl [IpaBuna, nefictByromue B TeueHue 3 (Tpex) mocienHux KaJeHIapHBIX JIET, BCE U3MEHEHUS 1
JIOTIONIHEHNs, BHeceHHbIe B [IpaBuiia 3a 3 (Tpu) nocnenHuxX KajleHIapHbIX Moa.

1. MOPAJOK U NEPUOJNUYHOCTD (JATHI) OITPEAEJEHUSA CYA, A TAK/KE
BPEMHA, 110 COCTOAHUIO HA KOTOPOE OIIPEJAEJIAETCA CUHA

CYA omnpezpensercs Kak pasHHIIA MEXIYy CTOMMOCTBbIO Bcex akTHBOB DoHIA (Oanee umeHyromcs
aKmuevl) W BEIMIMHOW BCEX 00S3aTENILCTB, MOJICKANIMX HCIOJHEHHIO 3a CYET yKa3aHHBIX AKTHBOB
(Oanee umenyromes obszamenbcmaa), Ha MOMEHT onpenenenus (pacuera) CUA.

CTOMMOCTh aKTHMBOB M BEIMYMHA OOS3aTEIBCTB OIMPEACIAIOTCS IO CIPaBEIIMBON CTOMMOCTH B
COOTBETCTBMHM C MeXayHapoaHeiM craHaaproM (¢uHaHcoBoir ortdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B pelakiuu, AchcTByroniel B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipaswui.

CTOMMOCTb aKTHBOB, B TOM YHCJIC ONpeie/icHHAs Ha OCHOBAaHMH OTYETa OICHIUKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBanusmMu denepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOM
nestensHocTH B Poccuiickoit @enepanun» (danee umenyemcsi @3 «06 oyeHouHol OessmenbHOCMU 8
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPBIE YILUIAYMBAIOTCS B COOTBETCTBHHU C 3aKOHOIATECIILCTBOM
Poccuiickoit deneparyiu WM HHOCTPAHHOTO TOCYIapPCTBA MPH MPUOOPETEHUH U PEeaM3alii YKa3aHHBIX
AKTHBOB.

AKTHBBI U 0053aTeIbCTBA MPUHUMAIOTCS K pacuéty CUA B ciyyae uX IpHU3HAHHS B COOTBETCTBUH C
MeXTyHapOIHBIMH CTaHIApTaMH (UHAHCOBON OTYCTHOCTH, BBEIACHHBIMU B JICHCTBUE HAa TCPPUTOPHH
Poccuiickoit deneparuu.

B cinywae ompeneneHuss CTOMMOCTHM aKTHMBAa Ha OCHOBAaHMM OTYETa OIICHINMKA JaTa OICHKU
CTOMMOCTH JIOJDKHA ObiTh He paHee 6 (Illectn) MecsieB 70 AaThl, MO COCTOSHHIO Ha KOTOPYIO
onpenensiercss CYUA. CToMMOCTh aKTHBa ONPENEISETCSs Ha OCHOBAHMHM JIOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILICHIIMKA C JAaTOH OIEHKH HamOoJiee OJM3KOM K JaTe ONpeaesieHUs ero
CTOMMOCTH.

CTouMOCTh aKTHBa MOJKET OIpPEAEHATHCA HAa OCHOBAHMM OTYETa OLEHINMKA, €CIM TaKOW OTYeT
COCTaBJIEH OIICHIIUKOM, B OTHOLIEHHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpUMEHsUIMCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/IByx) u Oonee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHbIX D3 «O06 orieHOUHOM nearenbHocTH B POy, a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIMPYEMBIX OpPraHM3allMi OLICHIIUKOB, M CTaX OCYLIECTBJICHHUS
OLICHOYHOM J1eATEIbHOCTH KOTOPOro coctapisieT He MeHee 3 (Tpéx) mer.

Hepeqeﬂb AKTHBOB, OCHUBAEMBIX I10 OTYETY OLCHIIIUKA:

. Jlonu B yCTaBHBIX KanuTajgax oOIIECTB C OTPAaHUYEHHON OTBETCTBEHHOCTHIO;
. [IpaBa yuyacTusi B yCTaBHBIX KamuTajlax MHOCTPAHHBIX KOMMEPUYECKHMX OpraHu3anuil (3a

UCKITIOYEHHEM LIEHHBIX Oymar);

L] HeHHI—;Ie 6YMaFI/I, 110 KOTOpI)IM HCBO3MOXHO OHpe}IeHI/ITB CHpaBe)]J'II/IBy}O CTOUMOCTH MHBIM
CII0CO00M;

° HenBmwxumoe UMyIIECTBO;

. HmyIiecTBeHHBIE TIPaBa M3 TOTOBOPOB yYaCTHS B I0JIEBOM CTPOUTEIHCTBE;

L] I/IMyHIeCTBeHHI)Ie HpaBa, CBSI3AHHBIC C BOBHUKHOBCHHUECM HpaBa CO6CTB€HHOCTI/I Ha 06T)GKT

HCABUKHUMOCTH (CFO LIa.CTL) TIIOCJIC 3aBCPIICHHUA €TI0 CTPOUTCIILCTBA (COSIlaHI/IC) N BO3HHUKAIOIIHEC

U3 Aaorosopa, CTOpOHOfI MO0 KOTOPOMY ABJIACTCA HOPUIUYCCKOC JIMIIO, KOTOPOMY IPHUHAIICIKUT


consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD205CA2E023E126B4B8C1901D3DO5J

IpaBO COOCTBEHHOCTH MJIM MHOE BEUIHOE MPaBO, BKIIIOYAs IPABO apEH/bI, HA 3eMENIbHBIN Y9acTOK,
BBIZICTICHHBI B YCTAHOBJIEHHOM TOPSIKE IS eIl CTPOUTENBCTBA O0BEKTA HEIBI)KUMOCTH, U
(M) WMEIOMIMM pa3pelleHHue Ha CTPOUTEIbCTBO OOBEKTa HEIABMKMMOCTH Ha YKa3aHHOM
3eMENIbHOM Y4YacTKe, JIN0O IOPHINYECKOe JIUI0, HHBECTUPYIOIIEE JIEHEXKHBIE CPEACTBA UM MHOE
MUMYILECTBO B CTPOUTEIHCTBO 00BEKTA HEJBIKUMOCTH;

o HwmymiecTBeHHbIEe TpaBa W3 JIOTOBOPOB, HAa OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTEIHCTBO (CO3AaHME) OOBEKTOB HEABIDKMMOIO HMYIIECTBa (B TOM YHCIE HAa MecTe
CHOCHMBIX OOBEKTOB HE/IBMXKMMOCTH) Ha BBIACJICHHOM B YCTaHOBJICHHOM HOpPSIKE IS Iieel
CTPOMTENBCTBA (CO3/1aHUs) YKA3aHHOTO O0BEKTa HEIBMKMMOCTH 3E€MEIIbHOM y4YacTKe, KOTOPBIH
(mpaBo apeHibl (CybapeHabl) KOTOPOTr0) COCTaBIsIeT akTUBBI POHAA;

o HwmymiecTBeHHbIE TpaBa W3 JIOTOBOPOB, Ha OCHOBAaHUM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIUS OOBbEKTOB HEJBIKUMOCTH;

o WH)KCHEPHBIE COOPY)KEHHUS M CeTH (BKJIIOYAs JHHEHWHBIE OOBEKTHI), & TaKKe OOBEKTHI
WH)KCHEPHOW HWH(PaCTPpyKTyphl, obOecneunBamonye (yHKIUOHUPOBAHUE, OSKCIUTyaTallHI0 |
KOMMYHQJIbHOE oOO0ecIieueHHe OOBEKTOB HEIBIDKMMOCTH, a TaKXKe HH)KCHEPHbIE CHUCTEMBl U

o0opynoBanue, odecneurBaronire (yHKIMOHNPOBAHNE U SKCILTyaTallnio0 00BEKTOB KalUTAIILHOTO

CTPOUTEIILCTBA;

. [IpoektHas poKymeHTanusi Ui CTPOMTENBCTBA WM  PEKOHCTPYKIMH  OOBEKTa
HEJIBUKUMOCTH;

. [IpaBa apenabl HEABUKUMOIO UMYLIECTBA,;

. IIpaBa apeH/1bl Ha UHBIE AKTHUBHI B (hopMe MpaBa M0JIb30BaHUS;

. IIpaBa ucnonbp30BaHUs PE3YJIBTATOB HHTEIJIEKTYaJbHOW NEATEIBHOCTH (KOMMEpPUYECKHE

0003Ha4YeHUsI, CEKPETHI IPOU3BOJICTBA (HOY-Xay)), IpaBa Ha TOBAPHBIN 3HAK;

o HckirounTenpHoe MpaBO M/WIM MPAaBO aBTOPCTBA HAa HM300peTeHHE, MOJIE3HYI0 MOJEb,
IPOMBIIITIEHHBIN 00Opasel] (TaTeHT);

. JlebuTopckas 3a0/KEHHOCTb, B CIy4ae HAJM4YUs TNPU3HAKOB OOECIIEHEHMs, a TaKxke
HEBO3MOKHOCTH NPUMEHEHUSI UHBIX METOJIOB OIPEIETICHHSI CIIPaBEAJIMBON CTOUMOCTH;

e BueOupxeBble npou3BoHbIE (prHAaHCOBbIE MHCTpYMeHTH! (BIIDW) unu oTnenbHble mapameTpbl
BII®U, B TOM uncie 1IeHa UCIOJIHEHNUs, B CIIy4asx, PeayCMOTPEHHBIX HacTosmuMu [IpaBriiamu
onpenenenust CUA,;

e Jlenexxnble TpeOOBaHUS MO KPEAUTHBIM JIOTOBOPAaM U JOrOBOpaM 3aiiMa , B T.4 NPHOOPETEHHBIX
y TPeThbUX JIMI B CIy4ae HaJM4YUsl MPU3HAKOB OOECIICHEHUS MPU HEBO3MOXXHOCTH MPUMEHEHHS

HWHBIX MCTOJOB OIIPCACICHUA CHpaBC,Z[JII/IBOﬁ CTOMMOCTH.

ITpu onpenenenun CYA B cocTaB 0043aTelbCTB BKIIIOYAETCS PE3€PB Ha BBIIUIATY BO3HAIPAXKICHUS
VYopasnsomeit  komnanu, CrHenuain3upoBaHHOMY JIEMO3UTApUI0, ayJWTOPCKOM  OpraHU3aluu,
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ouneHmuky doHga U nuUIly, OCYIIECTBIISIIOIEMY BEIECHUE PEECTpa Bia/EblIeB MHBECTUIIMOHHBIX MaeB
[aeBOr0 HMHBECTUIMOHHOTO DOHIA (datee umenyemcs pe3epé Ha BblNAAMY BO3HASPANCOCHUIL),
OMpeNIeICHHBIM MCXOAS M3 pa3Mepa BO3HATPaXKACHHS, MPETyCMOTPEHHOIO COOTBETCTBYIOLIMM JIHLIAM
[IpaBuiaMu AOBEPUTENBLHOTO ypaBieHuss OOHIOM.

He nomyckaercsi BKJIIOUEHHE B COCTaB 00s3aTelbCTB MHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha
OILJIaTy PACXOJI0B, CBSI3aHHBIX C IOBEPUTEIHHBIM YIIPaBICHUEM UMYILIECTBOM, COCTABIAIOMNUM DOH/.

CYA ®onoa onpedenaemcsn:

e Ha jary 3aBepiueHus (okonuyanus) popmuponanus Gonaa;

e B Cllyyae MPUOCTAHOBJICHUS BBIJAUH, MTOTALICHHUS 1 00MEHA MHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300OHOBJICHUS MX BbIJIa4H, ITOTALICHUS U OOMEHa;

e B ciyyae npekpaiienust Gona - Ha 1aTy BOSHUKHOBEHHUS! OCHOBAHUS €TI0 IIPEKPAIllCHHUS;

e Ha TMOCTEJHMIA pabounii IeHb CpOKa MpHEéMa 3assBOK Ha MPUOOpETeHHE, MoralleHne U 0OMeH
WHBECTHIIMOHHBIX MaEB;

® Ha JaTy COCTaBJCHHS CHHCKAa BIAJEbIIeB MHBECTULMOHHBIX Ma€B B Clydyae 4aCTUYHOIO
MOTAlICHUs] ~ MHBECTHIIMOHHBIX  TaéB  0e3  3asgBicHHS  TpeOOBAaHUU  BIAJCIBIICB
WHBECTHIIMOHHBIX MaéB 00 WX MOTaIlICHUH;

e Ha UHBIC JaThl, YKa3aHHbIC B MpaBUJaX OMPEICNICHUs CTOMMOCTH YUCTBIX aKTHBOB (B TOM
yyclie JAOMYyCTUMO: Ha JAaTy, NPEIIEeCTBYIOIIYIO0 JaTe Iepefadu mpaB U 00s3aHHOCTEH IO
JIOTOBOPY HOBOM YMpaBISIONICH KOMITaHWEH IpU CMEeHe yrpaBisitonei komnanuu Oonna).

CUHA ONpeaACIIICTCS B CPOKHU, YCTAHOBJICHHBIC HOPMATUBHBIMU dKTaMU banka Poccuu.

CYHA @onpa ompexaensercs IO COCTOSHUIO Ha 4Yac U MHUHYTBI MOCKOBCKOTO BpEMEHH,
coOTBeTCTBYIOIIME 23 yac. 59 MMH. JaThl, Ha KOoTopyto paccuuTbiBaeTcs CYA Toro yacoBoro mosca, B
KOTOpOM ObLiIa COBepIIeHa Hanbosee Mo3aHsAs caenka (onepanus) ¢ umyniectsoM DoHza B 1aTy pacdera
CYA, wiu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIbl BO BPEMEHM), TpeOyemble IS
OIPEICIICHUS CIIPABE/IIMBOI CTOMMOCTH aKTHBOB (0053aTEIIbCTB).

CUYA, B TOoM umcne cpeaneronoBasi CUA, a Takxke pacy€THas CTOUMOCTb MHBECTUIIMOHHOTO IIast
donma onpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCJE 3alsiTOW, C MPUMEHEHHEM ITPAaBHJI
MaTeMaTUYeCKOro OKPYTJIEHUs B BaIIOTE, yKa3aHHOU B [IpaBuiiax goBepurenbHoro ynpasieHus Gongom.

B cnyuae ecnu B IlpaBuiiax noBepurtensHoro ymnpasieHuss @OHIOM He yKa3zaHa BalioTa, B KOTOPOI
onpenensiercss CHA, B ToMm uncie cpegnerogoBas CHA u pacy€éTHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
doH/a, TO YKazaHHbIE CTOUMOCTH OTIPENIETISIIOTCS B PyOJIsX.

B cnydasx u3MeHeHHs JaHHBIX, HA OCHOBaHMM KOTOpPbIX Obuta ompeaeneHa CHA, CUA momiexur
nepepacuéry. Ilepepacuér CYUA He ocymecTBIsieTcs TOJIBKO B CiIy4ae, KOTJa OTKJIOHEHHE
WCIIOIb30BAaHHOM B pacuéTe CTOMMOCTH akThBa (oOsi3aTenbcTBa) coctaBisier Menee udem 0,1%

koppektHoil CUA, u otkiionenne CYA Ha 3TOT MOMEHT pacuéra cocrasisieT MeHee 0,1% koppekTHOM
CUHA.

I[Ipu pacuete CYA pgomycTUMO TpUMEHEHHE OJKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKIEHUS
VYrpasnsitonield KOMIIAaHUM B CIIy4asiX, YCTAaHOBJICHHBIX HacTosmuMmu I[IpaBmiiaMu, a Tak »*e€ B WHBIX
HCKIIFOUMUTENIbHBIX CIIy4asiX, KOrjJa TEKYIIHE METOJbl OIpEAENICHUs CIPaBEIJIMBOM CTOMMOCTH aKTHBa
(oOsi3aTeNbCTBA) C  YYETOM HECTAaHJAPTHBIX BHENIHUX OOCTOATENBCTB TMPUBOIAT K HCKKEHHUIO
CIpPaBeUIMBONM CTOMMOCTH, a TPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS OO0ECIeUMBACT HAJEKHOE
ompeereHUue CIpaBeNInBO cTOMMOCTH co0TBeTCTBUU ¢ MC®O 13 u TpeboBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit ®epeparuu. OkcrepTHOe (MOTHUBUPOBAHHOE) CYXKACHHE — O3TO JIOKYMEHTAIBHO
oopmiieHHOE TNpodecCHOHANbHOE CYXKIEHHEe YTpaBisdioUulell KOMIAaHWM, COIJIACOBAHHOE CO
CHEIMATM3UPOBAHHBIM JIEMIO3UTApUEM, CojepikKaliiee OOOCHOBAaHHBIC pPacUYeThl U BBIBOJBI OO0 OIIEHKE
CIpaBEJIMBOM CTOUMOCTH AaKTHBOB W/WJIM OO0S3aTENIbCTB, O BEJIMYMHAX, HCIOIB3YEMBIX B pacuere
CIpPaBEUIMBOM CTOMMOCTH, O BBIBICHHBIX OCHOBAaHUSX MPHU3HAHUS/IPEKPALICHUS MPU3HAHUS
aKTUBOB/00SI3aTEIBCTB, O BBIIBICHHBIX MPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PHUCKOB U IMPOYMX
00CTOSITENTLCTBAX, KOTOPBIEC BIUSIOT HA OLEHKY CIIPaBEAJIMBON CTOUMOCTH B cOOTBETCTBUU ¢ MCDO 13.



2. IPU3HAHUE, IPEKPAIIIEHUE NIPU3HAHHUSA U ONEHKA JEHEXHBIX
CPEJICTB, B TOM UHCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALIINU

IIpu3Hanue neHEeXHBIX CPEIACTB HA PACUETHBIX CYETaX B KPEIAUTHBIX OPraHU3ALMAX OCYLIECTBISACTCS
B JlaTy 3auUCIIEHUs] [JCHEXKHBIX CPEICTB Ha COOTBETCTBYIOLIMI cueT (pacdyeTHbId, TPAaH3UTHBIH,
BaJIIOTHBIM, 3CKPOY, JULEBOW CYET JUIsl y4eTa MOKPBITUS IO aKKPEIUTUBY) Ha OCHOBAHUMU BBIIHUCKH C
YKa3aHHOT'O CYETa.

I[CHC)KHBIG cpeacrBea, B TOM YHCIC PasMCIICHHLBIC HAa HCCHUKACMOM OCTAaTKEC Ha CUCTC (33.
HCKIIIOUCHHUECM CUCTa 3CKp0y) B KpCI[PITHOfI opraHu3alr, OCHUBAOTCA B HOMHUHAJIbHOM CyMME€.

JleHeKHbIe CPEeICTBA Ha CUETE 3CKPOY MPU3HAIOTCS C JaThl MOATBEPXKICHHUS (aKTa 3auuCIICHUS Ha
CUET 3CKpPOY U TOJIBKO B TOM cllydae, €CiH Iociie 3a4ucieHust cpeAcTB Ha cueT ackpoy [TM®D coxpanser
00s13aTeNbCTBA MO yIUIaTe, COTJIACHO YCIIOBUSM JoroBopa. Ecin ycioBHsS pacyeToB MO JOTOBOPY
MIPEJINoJIararoT, YTO 3aYMCICHUE Ha CUET ICKPOY SBIsieTcs (PaKTOM OIUIATHI, TO JCHEKHBIE CPEJCTBA Ha
cyere 3CKpoy He npu3HaroTcs. OleHKa OCYIIECTBISETCSI B HOMUHAIBHON CyMMe.

[Tpu 3akitoueHUU corviamieHusi ¢ 0AHKOM O HECHH)KaeMOM OCTaTKE JICHE)KHBIX CPEICTB Ha CUeTe
(Oanee umenyemcsa CoenawieHue) MPOUEHTHI HA HECHUKAEMBbIN OCTATOK MPU3HAIOTCA B KayecTBE
neOUTOPCKON 3a/I0JDKEHHOCTH, HAuyMHAasg C Jarhl BCTyrieHus B cuiy CormameHuss aubo C JAathl,
YKa3aHHOH B 3asBKe Ha pa3MmenieHrne K CoriameHuro.

[IpekpaieHue npu3HaHUs NPOLIEHTOB HA HECHU)KAEMbIH OCTATOK IPOMCXOJUT B CIEAYIOLINE AAThI:
- JlaTa UX 3a4MClIeHUs] OaHKOM Ha PACUETHBIN CUET;

- JaTa JIMKBUJALMKM KPEAUTHOM OpraHu3alyy COIVIaCHO MH(OpMAIUH, pacKpbhITOil B opULIHATBHOM
JOCTYMHOM HCTO4YHMKE (B TOoM uucie 3anucu B EI'PIOJI o nukBupaumm kpeauTHON opraHu3anuu B
HOPsZIKE, YCTAHOBICHHOM 3aKOHOIATEIILCTBOM).

I[e6I/ITOpCKa$I 3a10JDKCHHOCTE B CYMME HAKOIIJICHHBIX IMPONCHTHBIX JOXOA0B OLICHUBACTCA B CyMMCE,
HCYHCICHHON nucxoas M3 yCJ'IOBI/Iﬁ COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIIEHUU Oa3bl
HA4YUCJIICHUA IPOUCHTA U HpOIIGHTHOfI CTaBKH, 3a IICPUO/I, HpOHIC}IHH/Iﬁ CO IHA OKOHYaHUA NPCAbIAYHICTO
MNPOUCHTHOI'O Iiepuoaa, Wikn € MOMCHTA Hadalla HeﬁCTBHH TaKoIro COFHaHleHI/IH, €CJIn MPOUCHTBI HE
noramaiucCk.

eneorcnvie cpedcmea:
® [IepeurCIICHHbIE Ha OPOKEPCKHI CUeT, B OTHOIICHWH KOTOPBHIX HA JATy OLIEHKH HE IMOJy4eH
oTyeT Opokepa, TOATBEPKAAOIINN TONTYYCHUE TMEePEUNCICHHBIX JICHEKHBIX CPE/ICTB
OpoKepoM, a TaKKe
® [IEpEUUCIICHHbIE HA APYroil pacueTHbId cueT PoHAa, B OTHOIIEHUH KOTOPBIX Ha AaTy OLEHKH
HE TOoNlydyeHa BBIMHMCKA M3 0OaHKa, MOATBEPXKAAIOIAs 3aUMCICHHE JEHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,
MIPU3HAIOTCS B Ka4eCTBE MEPEBOJIOB B IMYTH/IEOUTOPCKON 3aJ0KEHHOCTH M OIICHUBAIOTCS B CyMME
MNEPCUUCIICHHBIX CPEICTB.

CrpaBeanuBas CTOMMOCTb JEHEKHBIX CPEICTB B cliyyae HEOOXOJUMOCTH KOPPEKTHPYETCS B
COOTBETCTBHH C MOPAJIKOM, IpeAyCMOTpeHHBIM [Ipuiioxennem 2.

Ilpexpauienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXO0Um 8 clledyroujue 0amaol:
® JjaTa HUCIIOJIHCHUA erﬂHTHOﬁ OpFaHI/ISaHHeﬁ 00s13aTeIBCTB 110 MNEPCUUCTICHUIO JCHCKHBIX
CpPEZICTB CO CYeTa;
e nata pemeHus: banka Poccun 00 oT3bIBE NHIICH3MHN OaHKa (JICHEXKHBIE CPEACTBA MEPEXOIAIT B
aKTHB «Ipoyasi 1eOUTOPCKas 3a710JDKEHHOCTDY);



Jata JUKBUJAMH OaHKa COTJacHO MH(OpMAIUH, PACKPBITOW B OQHUIMATBHOM JIOCTYITHOM
ucrounuke (B Tom umcine 3anucu B ETPIOJI o nukBupanuu 6aHka B IOPSAKE, yCTAHOBICHHOM
JEHCTBYIONTUM 3aKOHOIaTEILCTBOM ).

3. HPU3HAHUE, IPEKPAIIEHUE NIPU3HAHHUSA U OINEHKA JAEIIO3UTOB

3.1. Ilpu3HaHue U NpeKpalleHUue NPU3HAHUS /1eTI03UTOB

ﬂenosum 6 banke npusraemcs 6 kaiecmee akmuea c.

JIaThl MOCTYIUICHUS JCHEKHOW CYMMBI Ha JENIO3UTHBIN CYET, OTKPBITHIN B LEIAX Pa3MELICHUS
JEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3alluy;

JaThl MEpPEeyCTYNKU IpaBa TPeOOBaHUS O BbIILIATE BKJIAJa M HAYMCICHHBIX MPOLEHTOB Ha
OCHOBAHUU JI0rOBOPA YCTYIIKH.

ﬂamoﬁ npekpawlerHusl npusHaHusl oeno3uma A61semcsi:

3.2.

JlaTa BO3BpaTa KpeAUTHON OpraHu3alell CyMMbl BKJIaJa Ha pacyeTHbIi cueT DoHa;

nata (GakTUYEeCKOW TMEpeyCTYNKH MpaBa TPeOOBaHHWS O BBIIUIATE BKJIAJa M HAYMCICHHBIX
MPOLEHTAX HA OCHOBAHUH JIOTOBOPA YCTYIIKH;

nata BHecenus cBenenud B EI'PIOJI o npekpamieHun JAesiTeIbHOCTH  KPEAUTHOM
OpraHu3alyy B MOPSJIKE, YCTAHOBICHHOM JIEUCTBYIOIIMM 3aKOHOJATEIbCTBOM, B Clydae ee
JIMKBUJAINH;

nata pemeHuss banka Poccum 00 OT3bIBE JIMIEH3WM KPEAUTHOM OpraHM3alldd Ha
opunmansHoM caiite banka Poccum (cymma pemno3urta MPHU3HACTCS B aKTHBE <«IIpoyast
IeOUTOPCKAsl 33JI0JDKCHHOCTbY).

HOpﬂ)IOK OICHKH J€IMO3UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JCIIO3UTa OIPCACIIAACTCA, KaAK HOMHHAJIbHAs CTOMMOCTDL JACIIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA Ha ACTTO3UTHOM C‘-ICTC) IITIOC HAYMCJICHHBIC UCXOOA U3 HpOHGHTHOf/’I
CTAaBKH I10 ACTIO3UTY NPOUCHTHI HAa ATy OUCHKH B CJICAYIOIIUX CIIYYasix:

CPOK Jieno3uTa «10 BocTpeboBanus» win Mmenee 90 (ZleBsiHocTa) IHEH ¢ JaThl pa3MEIIEHUs
ACHCKHBIX CPCACTB Ha ACMO3UT, U NPOUCHTHAA CTaBKa IO ACIIO3UTY IMPU3HAHA pBIHOLIHOI\/’I (6
coomeemcmeuu ¢ n.3.3 HACMOAUUX Hpaeuﬂ);

JIOTOBOp OaHKOBCKOTO BKJIaja (IETMO3UTa) MOKET OBITh PACTOPTHYT BKJIATYUKOM B JIHOOOH
JACHb oes3 MOTCPU HAYHCIICHHBIX HA JaTy paCTOPXKCHUA NPOUCHTOB, U IMPOUCHTHAA CTaBKa I10
JIETIO3UTY NPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx clipaBeUIMBas CTOMMOCTB JETO3UTa ONPENEISIeTCS KaK IPUBEACHHAs K J1aTe
OLICHKA CTOMMOCTb OCTaBIIMXCSA JO MOMEHTa IIOTallleHUs JEHEXHBIX II0TOKOB [0 JENO3UTY
(YuuTBIBAIOTCS TUIATEXH MPOLIEHTOB U OCHOBHON CYMMBI JIETIO3UTA), PACCUUTAHHASI C UCIIOJIb30BAHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BBIOPAHHOM MPOLIEHTHOW CTaBKU:

6o CTaBKH, HpeHYCMOTpeHHOﬁ ACIIO3UTHBIM JOTOBOPOM;

e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

HOpSII[OK BLI60pa CTaBKU aHAJIOTUYCH IIOPAAKY, OITUCAHHOMY B II. 3.3.

dopmyna pacuera npuBeaeHHON croumocTh (PV):

2oe:

N

CF,
U= —

ti_t
i=1 (1+71)365

T - cTaBKa JOXOIHOCTH,
N - KOIMYeCTBO OCTABIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (AETIO3UTY);



CF; - BenmuumHa 1-TO TUIaTexa;
t; - naTa i-ro miarexa;
to - JaTa OLICHKHU.

B mobom ciydae cnpaBeqivBasi CTOMMOCTh JEMO3UTa HE MOXET OBITh HMKE CYMMBI JEHEXKHBIX
CpencTB, KoTopble momyumsi Obl DoHA B ciiydae JOCPOYHOTO BOCTPEOOBAaHWS CYMMBI BKJIaJa WIIH
pacTOp)KeHHUs IOroBOpa OAHKOBCKOTO BKJIa/a (IEM031UTa) HA ATy OLCHKH.

B cnyuae HEBO3MOKHOCTH OMpE/IEICHUS CIPABEAIMBONM CTOUMOCTH MO0 METO/IaM, YKa3aHHBIM BBIIIIE,
B TOM 4YHCIIE B ClIy4yae HEBO3MOXKHOCTH MPOBEPKH CTABKM HA COOTBETCTBUE PHIHOYHBIM YCIOBUAM, a
Tak)Ke B CITy4ae HaJU4us MPU3HAKOB 00ECIIEHEHUS, CIIPaBENINBasi CTOMMOCTh JICTIO3UTOB ONPEACIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, ITPeycMOTpeHHbIM [Ipumnoxenuem 2.

3.3. ITlopsiaok npu3HaAHMUS MPOLEHTHOI CTABKHM PHIHOYHOI

Ha pary oueHku HNpoM3BOAMUTCSA NPOBEPKA COOTBETCTBUS IPOLEHTHOM CTaBKU IO JIEHO3UTY,
OIpe/IeJIEHHON B JOroBOpe 0AHKOBCKOI'O BKJIAJ[a, PhIHOUYHBIM YCIOBHUSIM.

AKTHB CraBka quckonTupoBanus (I)

Bkuan (meno3ur) a) (rpr) —CTaBKa, NPEAyCMOTPEHHAs JOrOBOPOM B
TE€YEHHE MAaKCHMAJBHOTO CpPOKa, €CIU €€ 3Ha4YeHue
HAXOJUTCS B JIMANa30HE, OIPEICICHHOM C YYETOM
BOJIATWJIBHOCTH (0)* PpBIHOYHBIX CTAaBOK (prl"’) Ha
ropu3oHTe 12 MecsleB ¢ y4eTOM  IOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (7,11 n0c1) -

(rpblH.l’IO(J]l - G) < Thor < (prm.nom + G)!

b) (Tymnocs)> CKOPPEKTHpOBaHHas** Ha  M3MEHEHME

KITFOUEBOM CTaBKH (M1 pyOJIEeBBIX BKJIAJ0B) — B MHBIX

ClIyvasx.

*BosaTHIBHOCTh PHIHOYHBIX CTABOK OMPENEINIAETCs KaK CTaHIapTHOE OTKJIOHEHHE (O).

12 _ 2
izl(rbbmi ";me)
12

o =

** TlocnenHIOI OOBSBICHHYIO PHIHOYHYIO CTaBKY (@blﬂ_nm) HEO0OXOIUMO CKOPPEKTUPOBATH HAa Pa3HUILY
MEXK1y KJIIFOYEBOM CTABKOW HA JIaTy OMPENENICHUS CIPABEIIMBON CTOMMOCTH aKTHUBAa M CPEIIHEMECAUYHOU

KJIFOYEBOM CTABKOM 3a MECSII, 32 KOTOPBIN OIpeesieHa MOCIeIHsIsI O0BsABICHHAS PHIHOYHAS CTaBKa.

B ka4ecTBe pIHOYHOM CTABKHU (Tp,,y,) NPUMEHAETCS:

| Onucanue | Buiopame




eepnoe,
nocmaeue X

CpeIHEB3BEILICHHAs MPOILEHTHAs CTaBKa B PYOJsIX M WHOCTPAHHOW BalOTe, HA
CPOK, COINOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM J10Tr0OBOPOM 110
COCTOSIHHIO HA 1aTy oINpee/IeHUs] CTABKH IMCKOHTHPOBAHMS, PaCKpbIBacMas
Ha odunmanbHOM caiite banka Poccum (nanee — cpenHeB3BelIeHHAs CTaBKa),
OIpe/Ie/IEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpEIHEB3BCIICHHAs MPOICHTHAS CTaBKa B PYOJIIX W WHOCTPAHHOW BaJiOTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM IO
COCTOSIHHIO HA /1Ty omnpe/e/ieHUsl CTABKH THCKOHTHPOBAHMS, PacCKpbIBacMas
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEeB3BEIIEHHAs CTaBKa),
ornpeiesicHHAas: B COOTBETCTBHH € Pa3BEPHYTOM IIKAJIOi

CpenHeB3BelLIEHHAs CTaBKa OIPENEISETCS CAEAYIOIUM 00pa3oM:

Buo akmuea Cpeonessgeuwiennan cmagxka Hcemounuku unghopmayuu

Bxnan (neno3ut) | CpenHeB3BelieHHas npouentHas | Odunumaneaeii caiit banka Poccun
CTaBKa 1o IpHUBJICYCHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KpPEOUTHBIMU opranmzanusamu | t rat, CsegeHuss 1o — BKIaAaM
BKJIaaM (zerno3uTam) HeprHAHCOBBIX | (Aemo3uTaM) (HU3WYECKUX JIUI[ U
OpraHu3aun B pyomsix ¥ | HE(QUHAHCOBBIX  OpraHu3aluii B
MHOCTpPAHHOM BaJlloTe B IeJoM 1o | 1enoM 1o Poccuiickoit denepannu B
Poccuiickoii Oenepanun, | pyousx, gomtapax CIIA u eBpo.
packpbiBaeMass Ha  OQUIMAIBHOM
caire banka Poccun.

I'paduk 1eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHs U3MEHEHUH B I0OrOBOP (B T.Y. B YACTU U3MEHEHUS CTaBKH IO JJOTOBOPY, CPOKa JIeHCTBUS

A0T0oBOpa, NIECPUOANIHOCTHU NUJIKW CPOKOB BBITIIATHI IPOICHTHBIX )IOXOIIOB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O O0OJITa (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHusa, €CJInu OHO HE OBLIO

YUTEHO rpaQuKoOM).

4. TIPU3HAHUE, IPEKPAIIEHUE TPU3HAHUS U OLIEHKA IEHHBIX BYMAT
4.1. TlepBoHayajabHOE NPU3HAHHE LIEHHBIX Oymar

JlaToli mepBOHAYAJILHOTO MpPHU3HAHUS LIEHHOW Oymaru sBisierca aara nepexoja k donay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBHH cO CT.29 denepanbHOro 3aKoHa OT
22 ampenst 1996 1. Ne39-®3 «O prrake 11eHHbIX Oymar» u ct. 149.2 MpaxgaHckoro Kogekca Pd.

[Tpu 5TOM mpuoOpeTeHHe MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o orneparusM, COBEpIIaeMbIM Ha
YCIIOBHUSIX CPOYHOCTH, BO3BPATHOCTH W IUIATHOCTH (Oajee UMEHYIOMCS Onepayuu, cogepuiaemvie Ha
8038PAMHOL OCHOBe), SIBISIETCS OCHOBAaHHMEM JIJIsl IEPBOHAYATBHOTO MPU3HAHUSA IIEHHBIX Oymar B ciiydae,
€CJIM 9TO BJICYET MEPEX0]I BCEX PUCKOB U BBITOJI, CBI3aHHBIX C BIIAJICHUEM IEepeJaHHOMN [IEHHOW OymMaromu.

Onepayusamu, cosepuiaemvimMu Ha 6036PAMHOU OCHOBe, He GLeKYWUMU 3a COO0T nepexo0 8cex PUCKo8
U 861200, CEA3AHHBIX C 81A0EHUEeM Nepe0anHOU YeHHOU Oymazol, 8 yensx oannvix [lpasun npunumaiomcs:


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

e goroBopel tuna PEIIO u ob6parnoro PEIIO, eciau neHa oOpaTHOM MOKYNKH SIBIISETCS
(UKCUPOBAaHHON WJIM paBHA LIEHE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
J0XO01y, a Takxke onepauuu «crnenuansHoro» PEIIO ¢ Gpokepom 1o nepeHocy 00s3aTeNbCTB
KJINCHTA;

® JIOrOBOpHI 3aliMa LIEHHbIX OyMar MpH yCJIOBHHM, YTO Y IIpaBJsoUIas KOMIOAHHs HE HAaXOAUTCS
B cTaTyce oOeclieHeHMs, nedoaTa Ui OaHKPOTCTBA M MpaBa COOCTBEHHOCTU IO LIEHHBIM
Oymaram, IoJy4eHHBIM 10 TAKOMY JIOTOBOPY, HE NIEPEIaHbl 10 UHBIM OCHOBAHUSM.

4.2. TlpexpaleHue NPpU3HAHUS LEHHBIX Oymar

Ipexpawenue npusnanus yenwnot Oymaeu B naty nepemadyd DOHIOM MpaB COOCTBEHHOCTH Ha
[EHHYIO0 Oymary Ipyromy Juiy;

e B JaTy [OTAIICHUS IIEHHON OyMaru B COOTBETCTBHU C YMUCCHOHHBIMU JIOKYMEHTAMHU,;

® [IpH JUKBHJIAINUU SMUTEHTA,

® IIpM HEBO3MOKHOCTH peasIU3aliy MPaB, 3aKPEIUICHHbIX IEHHOH Oymaroi.

® 1IpU BO3HUKHOBEHHWHU NpU3HaKa obOecreHeHus, aedonTta wiu OAHKPOTCTBA KOHTPAreHTa IO
JIOTOBOPY BBIIAaHHOTO 3aliMa IIEHHBIX OyMar B OTHOIIEHUH TaKWX LIEHHBIX Oymar;

® IIpM BbIJAue 3aiiMa IEHHBIMU OyMaramu, NOJy4eHHBIMHU TI0 I0TOBOPY 3aiiMa.

[Ipu »TOM Tepenaya mpaB COOCTBEHHOCTH Ha LIEHHBIC Oymard 1o OIepalysiM, COBEpIIacMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM ]ISl IPEKPAICHIS TIPU3HAHMS IICHHBIX OyMmar B ciiydae, eclid
3TO BJICYET TEPEX0]] BCEX PUCKOB M BBIFOJ, CBA3aHHBIX C BJIAJCHUEM IMEPEIaHHON IeHHOW Oymaroi (6
coomeememsuu ¢ n. 4.4 u pazoenom 9 nacmosiux Ipasun).

4.3. Jorosop Ha npuodpereHue (peaym3anuio) neHHbIx oymar {IIpu HecoBnaaeHUN
JaThl TIepexo/ia MpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, onpeaeeHHON YCIOBUIMU
JIOTOBOPA, C AATOM 3aKIIOYEHUS I0TOBOpa MO MPHOOPETEHHUIO (peaan3alyi) IIeHHbIX Oymar,
TaKoW JOTOBOP Ha JaTy OLEHKH MIPU3HAETCS, KaK aKTUB WJIM 00s13aTeNIbCTBO, B 3aBUCUMOCTHU
OT U3MEHEHHS CIIPABEIJIMBOM CTOMMOCTHU MPUOOPETAEMBIX (PEeaTn3yeMbIX) IIEHHBIX OyMmar.
[Ipekpaienue npu3HaHus JOTOBOPA, KaK OTJEIBHOTO aKTUBA WA 0053aTeNbCTBA,
MPOUCXOUT B MOMEHT MCIIOJIHEHHUS TTPOJABIIOM IO IOTOBOPY 00sI3aTENILCTBA MO MEPEBOTY
MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru Ju00 B MOMEHT PacTOPKEHUS JOTOBOPA.

JloroBop Ha npuoOpeTeHre LEHHBIX OyMar MpU3HAETCsl aKTHBOM, a IOTOBOP Ha PeaIu3alio IIEHHBIX
Oymar mpu3HaeTcs 0053aTeNIbCTBOM, B Cydae, €ClId Ha JIaTy OLIEHKU CIIpaBeIINBasi CTOMMOCTh IIEHHBIX
Oymar, SBISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTb LIEHHBIX Oymar, 3a)MKCHUpOBaHHas B
noroope. CropaBennBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OINpPEAENAeTCS CIEIYIOIINM
obpa3zom:

CC norosopa = CC uennbix oymar — CTtoumocTs Oymar, 3apukcupoBaHHasi B 10roBope

JloroBop Ha NMpHoOOpeTeHne LeHHBIX Oymar MmpHu3HaeTcsi 0043aTeNbCTBOM, a JOTOBOP Ha peaM3alfio
IOEHHBIX 6YMaF MMPU3HACTCA AaKTUBOM, B CJIy4dac, €CJIM Ha AaTy OLUCHKH CIIpaBCAJIMBass CTOMMOCTb IICHHBIX
Oymar, SIBJISIOLIMXCS MPEAMETOM J0roBopa, HUXKE, YeM CTOMMOCTH IIEHHBIX Oymar, 3aMKCHpOBaHHas B
noroope. CropaBennBasi CTOMMOCTb JAHHOTO 00s3aTeNbCcTBa (aKTHUBA) OMNpEAENsSeTcs CIEIYIOIINM
obpa3zom:

CC porosopa = Cronmoctb Oymar, 3agpuxcupoBanHasi B 1orosope - CC neHHbIx Oymar

CrpaBeanuBas CTOMMOCTb JIONTOBOWM IIEHHON OyMaru Ompeensercs ¢ Y4eTOM HaKOIJIEHHOTO
KYITOHHOTO JI0X0/1a.

BenuunHa HaKOMIIEHHOTO KYHNOHHOTO JIOXOAa TO IIEHHBIM OymaraM Ha JaTy OLEHKH
akTuBa(00s3aTEIIbCTBA) OIEHWBACTCS B CyMME, HMCUUCICHHOW HCXOMS M3 CTaBKH KYIMOHHOTO J0XOJa,
YCTAaHOBJICHHOW B PEIICHHH O BBIMYCKE (IOMOJHUTEIBHOM BBITYCKE) WIM MPOCTEKTE SMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTAa WX BBIILIATHI.



CrnpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJIbTaTE€ COBEPIUEHUS CHECIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (32 HMCKIIOYEHHEM OHMpXKEBBIX ONepaluil B pexXHUME
6e3apecHBIX TOPTOB), ONPEAEISACTCS C YUeTOM MopsiaAKa, mpeaycMoTperHoro [punoxenuem 2.

4.4. Omnepamuu PEITO
44,1, OO0wmme MOJIOKEHUSA

[Ipu mepenave HEHHBIX OyMmar 1Mo omepanusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYLIUM
3a co0oif mepexo] BCeX PHUCKOB U BBIMOJ, CBA3AHHBIX C BIAJCHHEM IepeJaHHON LIEHHOW Oymarw,
IpeKpalleHue MpU3HaHus MepelaHHbIX LEHHBIX Oymar He mpoucxonuT. [Ipu 3ToM IeHexHbIe CpecTBa,
MOJIyYEHHBIE TI0O TAKUM OIEpalusM, C MOMEHTa UX MOCTYIUICHHUS M O MOMEHTa BO3BpaTa MpPU3HAIOTCS B
KayecTBe 00513aTeNIbCTBA.

Takue 00s3aTeIbCTBA OLEHUBAIOTCS CIIEIYIOIIUM 00pazoM:

e o0s3arenbcTBa, BO3HUKIIME 1o omepauusM PEIIO ¢ KpeauTHBIMH OpraHU3alHsIMU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckasi Oupxay - 1o METOJIMKE, OIMCAaHHOW B paszene
4.4.2. nacrosmux Ilpasw;

e o0s3arenbcTBa, Bo3HUKIME 10 ornepanusM PEITIO Ha WHBIX ycnoBHAX (BHEOHPKEBOE HIU C
WHBIMH KOHTpareHTamu) - 10 METOAMKE AHAJIOTMYHONH METOAMKE OIEHKH CIIPaBEeIIUBOU
CTOMMOCTH TOJIYY€HHBIX 3aiMOB (8 coomeemcmauu ¢ pazoenom 9 nacmoswux Ilpasun).

[Ipn momydyeHuu uEHHBIX Oymar 1O oOmepanusiM, COBEpIIaeMbIM Ha BO3BpAaTHOW OCHOBE, HE
BJIEKYIIIUM 32 COOOHM Mepexoj] BCEX PUCKOB M BBHITOJl, CBS3aHHBIX C BIIAJICHUEM IIEHHON Oymarowu,
MpU3HAHUS TIONYyYEHHBIX IIEHHBIX Oymar He mpoucxoauT. IIpm 5TOM JeHEKHBIE CpelCTBa,
MIEPEUYMCIICHHBIE MO0 TAaKUM OIepalusiM, ¢ MOMEHTa HX MEPEUYHMCICHUS M JO MOMEHTa BO3BpaTa
IIPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue aKTUBBI OIICHUBAIOTCS CIEAYIONUM 00Pa3oM:

® aKTHBBI, BO3HHKIIHE IO omepanusm oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3aIUsSIMHU,
3aKII0YeHHBIM Ha Toprax [TAO «MockoBcKasi OMpika» - 110 METOMKE, OITMCAHHOM B pa3jieie
4.4.2. nactrosmux [Ipasw;

® aKTHBBI, BO3HHKIIHE MO omepanusM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alUsSMHU,
3aKJIFOYEHHBIM Ha BHEOHP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOM METOTUKE OLEHKH
CIPaBETMBOM CTOMMOCTH JICTIO3UTOB (68 coomgemcmeuu ¢ pazoenom 3nacmoswux Ilpasun),

® aKTHBBI, BO3HHKIIKE MO omepanusm obpatHoro PEIIO ¢ mpoynmu opraHuzamusiMu - IO
METOJINKE, aHAIOTMYHOW METOJMKE OIIEHKH CIIPABEJIMBOM CTOMMOCTH BBIJAHHBIX 3aiIMOB (8
coomeememauu ¢ pazoenom 9 nacmosiyux Ilpasun).

IIpu 3tom npu cosepuiennu PETIO ¢ LlenTpansHbiM koHTparenToMm Ha Toprax [TAO «MockoBckas
Oup)ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAUBBICIIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[{eHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnim ®@oHa mponaeT IeHHbIE OyMaru, IOJIyYeHHBIE IO ONepamysM, COBEpIIAEMbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Ooymar. O06s13aTenbCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar OoH/I0M WIn
JPYroro yperyJupoBaHUs o00s3aTeNbCTBA 110 BO3BpaTy TMOJYYEHHbIX IeHHbIX Oymar. Takoe
00513aTENILCTBO OIIEHUBACTCS B CyMME, PaBHOHM CIIPaBEUIMBON CTOMMOCTH TPOJaHHBIX IEHHBIX OyMmar,
MOJIeXkKAIUX BO3BPATY, ONpPENeIsieMOi B BBIOPAHHOM I IEHHBIX Oymar mopsiJike.

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

IIpu coBepmenun creruanbHbX caenok PEITO ¢ GpokepoM 1o mepeHocy 00s3aTenbCTB KIMEHTA
MPU3HAHUS MOJTYYEHHBIX LEHHBIX Oymar He npoucxonauT. [Ipu 3Tom mpusHarTCs Clenyrolue akTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s13aTeNbCTBA MO BO3BPATY LIEHHBIX OyMar mno onepausm oopataoro PEIIO;



e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX CpeAcTB Mo caenkaMm obpatHoro PEITO npusnatorcs B
KauyeCTBE AKTUBOB;

e 00s3aTeNBCTBA IO BO3BPATY JICHEKHBIX CPEACTB 10 cuenkam npsmoro PEIIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIEAYIOIUM 00pa3oMm:
Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpPATy IIEHHBIX OyMmar OIICHMBAIOTCSI B COOTBETCTBUU C  OICHKOM
CHPaBeIMBON CTOMMOCTH TaKHX IIEHHBIX Oymar.

AKTHUBBI, BO3HUKIIKE 10 onepauusim oopatrHoro PEIIO, oneHnBaroTcsi B CyMMe J€HEKHBIX CPEJICTB,
MOJIC)KAIUX UCIIOJIHEHHIO 10 BTOpoi yacTu caenku PEIIO B cooTBETCTBUU C perjaMeHTOM Opokepa.
CrpaBeniuBas CTOMMOCTh B Cllydae HEOOXOAMMOCTH OIPENCISICTCS C yY4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUHU C MOPSAJIKOM, IMPEyCMOTpEeHHbIM [Ipunoxxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HHKIIME 1o onepanusM PEIIO omneHuBaOTCsS MO METOAMKE aHAJIOTHYHOU
METOJIMKE OIICHKH CITPABEIJIMBOM CTOMMOCTH IOJIYUYEHHBIX 3alMOB (8 coomeemcmeuu ¢ pazoeiom 9
Hacmoswux Ilpasun).

4.4.2. OueHka aKTHBOB, BO3HUKIIMX 1o onepanuaM PEITO, 3ak/i1i04eHHBIX ¢
KpeAuTHbIMHU opranu3anusaMu Ha Toprax IIAO «MockoBckast Oupxa».

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusim PEIIO,
ONPEJIECICHHON B C/IEJIKE, PIHOYHBIM YCIIOBUSM.

[IpouenTtHas craBka no onepanuu PEIIO npusHaeTcss ppIHOYHOM, €CJIN BBIIIOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MHHHManbHOE 3Hauenue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110
UTOraM TOPrOBOTO JIHSA, HA KOTOPBII OCYIIECTBISETCS pacueT CIpPaBeATUBON CTOMMOCTHU (IJI1 CPaBHEHUS
UCIIOJIb3YETCsl 3HAaYeHHE CTAaBKU IO TOH IleHHOW Oymare, KOTOpasl SIBJISI€TCSI 3aJl0rOM B OLIEHMBaeMOMU
cnenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110
UTOraM TOPrOBOT'O JIHS, HA KOTOPBIM OCYIIECTBISETCS pacueT CIpaBeIIMBON CTOUMOCTH (JIIs1 CPAaBHEHMUSI
UCMOJb3yeTCsl 3HAUe€HHE CTAaBKU IO TOM LieHHOW Oymare, KOoTopas SIBISETCS 3aJ0roM B OLIEHUBaeMOM
caenke PEITIO)

ITpu 3TOM 3HAUEHMSI CTABOK BHIOMPAIOTCS C YUETOM CPOKa, HAa KOTOPBIMA 3aKJIIOYeHa CIENIKa, U BHJA
BAJTIOTBL.

B cayuae, ecim wa paty ompenenenus CHA  OTCYTCTBYIOT CTaBKM Thenommn 1 Tpeno macs
HCIOJIb3YIOTCSI COOTBETCTBYIOLINE CTaBKU MOCJIEIHEro TOProBoro AHs, Ha KOTopblii [TAO MockoBckast
OupxKa paccUMThIBaja yKa3aHHbIE CTaBKU. Takoil moaxon npumensiercs He 6onee 10 pabouux aueit. [Ipu
3TOM YYMTHIBAIOTCS U aHAJIM3UPYIOTCS CYLIECTBEHHbIE HaOII0/1aeMble COOBITHS B OTHOIIEHUH SMUTEHTA
WIN PhIHKA B [EJIOM, KOTOpPBIE MPOU3OILIN C MOMEHTa YKa3aHHOTO TOPTOBOTO JIHS U KOTOpPBIE MOTJIH Obl
NOBJIeYb M3MEHeHHe cTaBOK. IlepeueHp coObiTuii oTpaskeH B M. 4.6.3. Bo3MOXXHOCTh MCHOJIB30BAaHUS
JAHHBIX TNPEABIAYIIET0 TOPTOBOIO JIHA Ha TOPIOBBIX IIOLIAAKaX HE NMPHUMEHSETCA B Ciaydae, Koraa
OTCYTCTBHE TOPIOB CBSI3aHO C NPHOCTAHOBKOW TOProB Mo pemeHuto banka Poccuu, nmproctaHOBKON
TOProB B CITy4yae JOCTHKEHHS] YCTaHOBJIEHHBIX OWp)KeW MOPOrOBBIX 3HAYEHWM WJIM UHBIMH COOBITUSIMHU
(cormacHO MOTHBHUPOBAHHOMY CYXKICHHMIO YIIPABJSIONIEH KOMIIAHWHU), CHOCOOHBIMU CYIIECTBEHHO
MOBJUATh HAa WM3MEHEHHE CIIPaBEUIMBOM CTOMMOCTH B TAaKOM HETOPrOBBIM JE€Hb IO CPAaBHEHHUIO C



TOC/IEZIHMM TOPTOBBIM JIHEM. B ciiyyae OTCYTCTBUSL CTABOK Tpeno mun 1 Tpeno maxc 0071€€ 10 pabounx nuei

COOTBCTCTBHUEC HNJIM HE COOTBETCTBUC CTABKH PBIHOYHBIM YCJIOBHAM IMOATBCPKAACTCA MOTHBHUPOBAHHBIM
CYXKICHUCM ynpaBnﬂ}omeﬁ KOMIIaHHH.

B Tom cnyuae, eciu mponeHtHas crtaBka no caenke PEIIO mpusHaercss pbIHOYHOM, B KauecTBe
PBIHOYHOM ucnonb3yercs ctaBka o caenke PEIIO.

B TtoMm cnyuae, eciu nponeHTHas craBka 1o caeinke PEIIO He mpu3HaeTcsi pplHOYHOM, B KauecTBe
PBIHOYHOM MPU3HAETCA CTaBKa MOCIEIHEN CAEIKH, 3aKI0UeHHON Ha naTy onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIIUMCS 3aJ10TOM 110 otieHnBaeMoit cienike PEITO Ha cOOTBETCTBYIONIMIA CPOK.

CnpasemnmBas croumocts cienku PEIIO onpeznensercs, Kak CTOMMOCTB C/ICNKH TUTIOC HAYMCICHHBIC
HCXOJS U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA J1aTy OLEHKU B ciaydae, eciu cpok caenku PEIIO menee 90
([eBsiHOCTA) AHEH € MATHI HCIOIHEHHS | 9acTH, ¥ MPOIICHTHASI CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpHBIX ClIydadax cClpaBcajimBasd CTOUMOCTb OHNPCACIACTCA KaK MNPUBCACHHAA K OATC OLUCHKH
CTOMMOCTBh OCTaBHIMXCA J0 MOMCHTaA IIOralli€cHHUA AOCHCKHBIX IIOTOKOB (yLII/ITI)IBaI-OTCH IJIaTCXKHU
IMPpOUCHTOB U OCHOBHOH CYMMBI), pacCcUyuTaHHas C UCIIOJIb30BAHUECM B KAY€CTBE CTABKH JOXOJHOCTH (T' ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npusHaHna peIHOYHOM;

® CTaBKM I[IOCJIEJHEN CIEeNKH, 3aKI4YeHHOM Ha paty onpexneneHus CYA ¢ akTUBOM,
SBJIAIOIIMMCS 3a70roM 1o oneHuBaemoi caenke PEITO Ha cooTBeTCTBYIOLIMI CPOK B MHBIX
ClIyyYasx.

®dopmyia pacyeTa npuBegaeHHOM ctouMocTH (PV):

N
CF,
PV =

ti_tg
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHOW CYMMBI J0JTa
10 JIOTOBOPY;

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miaTexa;

top - HaTa OLIEHKHU.

4.5. OcHoBHOII (1711 Haubo0/1ee BLITOIHBII) PHIHOK IIeHHOMH Oymaru

4.5.1. OcoGeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLICHKH HEKOTOPBIX BU0B LIEHHbIX Oymar

Bbi0op yMecTHBIX METOJIOB ONpEJeNeHHs OCHOBHOTO pBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
LEHHBIX OyMar M HCTOYHUKOB MCXOJHBIX JTaHHBIX, HEOOXOIUMBIX JUIsl OINpPEAETCHUS CIpaBeaIuBOU
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MHUTEHTOB, OOJMralMi BHEIIHMX OOJUTallMOHHBIX 3aMOB
Poccuiickoit ®denepannu, TOATOBBIX I[EHHBIX Oymar HMHOCTPAaHHBIX TOCYAAapCTB, €BPOOOIUTraIHii
MHOCTPAaHHBIX SMUTEHTOB, LIEHHBIX OyMar MeXIyHapOJHBIX (PMHAHCOBBIX OpraHMU3aLMH, LIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHWMW, 3aBUCHT OT JEHCTBYIOIIMX OIPAaHMYEHHUH Ha paCIOpPSHKEHHE LIEHHBIMU
OymaramMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTh LIEHHBIX OymMar OJHOTO BHMJA MJIU OJHOTO M TOTO
K€ BBIIYCKa ONPEIENAEeTCS C HCIOJIb30BAHUEM OTJIMYAIOIUXCS (pa3HbIX) METOJOB OIpeeTIeHHs
CTOMMOCTH U MCTOYHHUKOB JAHHBIX, KOTOpPbIE HAUOOJIEe YMECTHBI B JAHHBIX OOCTOSTEILCTBAX, C YUETOM
KpUTEPUEB, XapaKTEPU3YIOMINX BO3MOKHOCTh PACHOPSHKEHUS LIEHHBIMU OyMaramu.

KpurepueMm, onpenensroliuM BO3MOKHOCTb PACHOPSKEHUSI HA TOM WM MHOM DBIHKE, SBIISETCS
MECTO XpaHEHUs IEHHOU Oymaru:

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



- B LIEMOYKE MeCT XpaHeHus nenHoi oymarn ner HKO AO HP/I.

B cnyyae HEBO3MOXXHOCTH TOATBEPKACHUS CIEHUATM3UPOBAHHBIM JIEO3UTAPUEM HAIUYUS B
nenouke Mect xpaHenus nenHod Oymaru HKO AO HPJI, nanHoe moaTBepKIAeHHE IOHKHO OBIThH
MIpeIoCTaBlIeHO ymnpaisiomeid kommnanueid @onga. [Ipu OTCYyTCTBUM NMOITBEPXKIEHUS OLIEHKA LEHOM
OyMaru OCyIIECTBIISETCSI METOJaMH OIICHKH, MPEAYCMOTPEHHBIMU JIJISl OIICHKH OyMar ¢ OTCYTCTBHEM B
LIeroYKe MecT Xpanenus nerHHoi o6ymarnu HKO AO HP/I.

4.5.2. BbiOOp 0OCHOBHOTO PbIHKA

OCHOBHBIM WJIM HaMOO0JIEE BHITOHBIM PHIHKOM JIJISl [IEGHHOW OyMaru MOXeT OBITh TOJBKO TOT PHIHOK,
Ha KOTOPOM JlaHHAas [IeHHas Oymara JIomylieHa K oOpalleHuIo U K KOTOpoOMY y Y IpaBisitoleil KoMIaHUH
€CTb JIOCTYII.

JIOCTyNIHBIMU TOPrOBBIMU IUIOMIAJIKAMHM B LEJSIX ONPEAETCHUS CIPaBEJIMBON CTOMMOCTU IEHHBIX
OyMmar SIBIISTIFOTCSI CTICAYIOIUE TOPTOBBIC TIOMIAIKH:

e [IAO MockoBckas bupxa;
ITAO «CIlby;
e AO CIIBb.

OCHOBHbLM_POIHKOM 01 UEHHBIX 0yMa2 POCCUUCKUX Imumenmos (3a WCKIIOUYCHUEM OOJIHMrariyii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii ®exepanuu M I[EHHBIX OymMar MeXIyHApOIHBIX
KOMIIAHMH), JOMYIICHHBIX K TOpram, SBJSICTCA POCCHICKas JOCTYyIHAas TOProBasl IUIOMIAJKa C
HanOOJIBIIIUM 0OBEMOM TOPTOB.

OcHOBHBIM _PLIHKOM 01 UEHHBIX OYMA2 UHOCHIDAHHLIX IMUNIEHNI068, B TOM YUCIIC JJI1 OOIUramui
BHEIIHUX OOJIMIalMOHHBIX 3aiiMOB Poccuiickoit @enepanuu (namee - TOBO3 PD), n0aroBeix IEHHBIX
OymMar WHOCTPAHHBIX TOCYHapCTB, OOJWTAMiA HWHOCTPAHHBIX OSMHUTEHTOB, IICHHBIX Oymar
MEXIYHApOAHBIX (PMHAHCOBBIX OPTaHU3AlMN, IEHHBIX OyMar MeXIyHapOAHBIX KOMIAHHM, TOMYIIEHHBIX
K TOpraM Ha OpraHM30BaHHbBIX TOPTrOBBIX IUIOIIAJIKAX, MPU3HAETCS JOCTYIHAS TOProBas IJIOMIAIKa:

- poccuiickaa mnowmanka ITAO «Mockoséckaa bupiwca) — B ciydae, €Clii B LIETIOYKE MECT XPaHEHUS
ueHHoi 6ymaru npucyrecrsyer HKO AO HP/;

- poccuiickaa (3a ucknwyenuem IIAO «Mockosckaa bupiica») unu unocmpanunas oupicu c
HauOOJIbIIMM 00BEMOM TOPIOB B Cllyyae, €ClIM B IIeTI0YKe MecT XpaHeHus 1ieHHoi 0ymaru Het HKO AO
HPJ.

Kputepuem npusHaHHs pbIHKA B KAaueCTBE OCHOBHOTO SIBJISAETCS HAUOOJIBLIMM, 1O CPaBHEHUIO C
APYTMMH JOCTYIHBIMU PBIHKAMH, OOBEM TOPTOB - 00beM COeNoK no Kouvecmey yennolx oymae, 3a 30
TOPIOBBIX JIHEH, MPEIIIeCTBYIONMX JaTe MPOBEpKHU (BKIrOUas 1aTy oueHkH). [Ipu npoBepke, sBIsSeTCS U
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBITOJHBIM) B OTHOIIIEHUHU PbIHKA, HHpOopMalus 00 o0beMax TOProB Ha
KOTOPOM HE pacKpbIBaeTCs Ha IMOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCHOJb3YETCs
nHpopmanud, nyoauKyemas MHQOPMAIIMOHHBIMU areHTCTBamMHu win npodeccrnonanbubivu CMU. Tlpu
IIpOBEpKe HEOOXOUMO paccMaTpuBaTh HH(POPMAIIUIO TOJIBKO O TE€X PHIHKAX, HA KOTOPBIX YIPaBJIsIOIIAs
KOMIIaHUSI Morjia Obl 3aKiI04aTh CJENKH, WCIOJHAS IOJHOMOYHUS JOBEPUTEIBHOTO YIIPABISAIOIIETO
®ongoM 1160 OT CBOETO UMEHH, JIN00 uepe3 Opokepa.

[Ipn orcyrctBUM HHpOpMaIMK 00 00beMe CHENOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOb3yeTcs
ungopmayun 06 oo6veme coenok e oenexcrnom sviparyrcenuu. O0BHEMbl TOPTrOB HA PHIHKE, BHIPAKEHHBIE B
WHOCTPAaHHOU BaIIOTE, MOJISKAT IepecdeTy B pyousm no kypcy banka Poccuu Ha naty oneHkH.

IIpu paBeHcTBe oOBEMa TOProB Ha PA3TUYHBIX TOPTOBBIX IUIOIIAAKAX W3 YHCIA JOCTYITHBIX
OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBas IUIOIIAIKA M3 YHCIIA JOCTYITHBIX C HAUOOJIBIIUM KOJIUYECHEOM
COeJ10K 3a OAHHbBLI nepuoo.



OCHOBHbIM_PLIHKOM O UEHHbIX 0ymaz (34 UCKII0YeHUeM UHBECHIUUUOHHbIX NAe Naeeblx
UHEECMUUUOHHLIX (POHO06), He OQONYWIeHHbIX K mopzam Ha OUPKEBBIX IUIOLIAIKAX, TOCTYIHBIX
VYnpasisroneil KOMIaHUH, SBISETCS BHEOUPKEBON PHIHOK.

OcHoBHbIM DbIHKOM o UHGECMUUUOHHbBIX Nnaes OTKPLITBIX, HHTCPBAJIbHBIX WU 3aKPBITBHIX IMaCBBIX
MHBCCTUIIMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpraM, SABJIACTCA BHGGHp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYIICCTBIIAKOTCA CACIKHU II0 HpI/IO6peT€HI/IIO M IOTalICHUIO HMHBECTUIIMOHHBIX IIa€B Y YHpaBHﬂIOIHGﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECCTUIITMOHHOT' O (1)0H,ua.

B cnydae, ecnu Ha BceX JIOCTYIHBIX M HAOJIFOJJaeMbIX OUPIKEBBIX TUIOMIAAKAX ObLI HETOPTOBBIN JICHb
Ha gnaty omnpeneneHuss CYA, aHanM3uUpYIOTCS JdaHHBICE TOCIEIHETO0 TOPTOBOTO JHS Ha JIaHHBIX
wiomazakax. [Ipy 3TOM YYHTBIBAIOTCS W aHAIM3HPYIOTCS CYIMIECTBEHHBIC HAOIOJacMbIe COOBITHS B
OTHOIICHUU SMUTEHTA WU PBHIHKA B I[EJIOM, KOTOPBIE MTPOU3OIILIA ¢ MOMEHTA TOCIEIHEr0 TOPrOBOTO JTHS
1 KOTOpPBIE MOTJIM OBI MTOBJICYh H3MEHEHHE OlleHKH. [lepedeHn coObITHii oTpaxeH B 11. 4.6.3.

B cnydae, ecnim Ha mary ompexaenenuss CUA HETOpProBblil JeHb ObUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYNHBIX U HaOII0JaeMbIX OUPHKEBBIX IUIOLIA/IKAX, AHAJU3UPYIOTCSA JaHHbIE TeX JAOCTYIHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IUIOUIAIOK, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha JaTy onpenenenus CHA.

4.6. OueHka HeHHbIX Oymar
4.6.1. Ouenka 10aroBbIX Oymar. Oéume nNoa0KeHust
Enununeli yueta 10JIroBbIX LIEHHBIX OyMar sIBJIIE€TCS OJIHA J0JIroBasi LieHHas Oymara.

Takue 10JITOBbIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHbIC OAHKOM M JICTIO3UTHBIC CePTH(HUKATHI
OAaHKOB, OIICHUBAIOTCS IO METOJMKE, AaHAJOTUYHON METOJWKE OICHKH CIIPaBEIJIMBON CTOMMOCTH
nerno3utoB (6 coomeememeuu ¢ pazoerom 3 nacmoswux Ipaesun).

Bekcens, BBIMYIICHHBIE WHBIMU JIMIIAMH, OIICHWBAIOTCS 110 METOJHMKE OIEHKU CIIPABEITMBOM
CTOMMOCTH 3aiiMOB BBIIAHHBIX (8 coomeemcmeuu ¢ pazoeiom 9 nacmoswux Ipasun).

CropaBeuiiBasi CTOMMOCTH JIOJITOBOW ILIEHHOW OyMmaru OmpeaemsieTcss C Y4eTOM HaKOIICHHOTO
KYIOHHOT'O 10X0Ja.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB IO IIEHHBIM Oymaram (daree umenyromcs HKJ])
OLICHUBAIOTCSI B CyMME€, HCUMCIEHHOW MCXO0/ U3 CTAaBKM KYIIOHHOT'O JJOX0/1a, YCTAaHOBJIICHHOHN B PEIICHUN
O BBINIYCKE (JIOMOJHUTEIBHOM BBITYCKE) WM MPOCIEKTE IMUCCUOHHBIX LEHHBIX OyMar 10 MOMEHTa UX
BbIUIaThl. CyMMa HaKOIUIEHHOTO KYIOHHOTO JI0XOZa ONpENeNsieTcs B CIEAYIOUIEM IOpPSAKE: CyMMa
HAKOIUIEHHOTO KYIIOHHOTO JI0X0/a, PACCUMTAHHAs B BaJIOT€ HOMMHAJA MCXOJS W3 CTaBKM KYINOHHOIO
J0X0/a, OKpyrisercs A0 2 (AByX) 3HAKOB IOCHE 3alsATOW M YMHOXAaeTcs Ha KOJUYEeCTBO Oymar B
noprgerne, 1Mocie 4ero MojydyeHHas BEJIMYMHA OKpYyTJseTcss A0 2 (IBYX) 3HAKOB IOCIE 3amsTod, Ipu
HE0O0XO/IMMOCTH YMHOXKA€TCsl Ha KypcC, YCTaHOBJIEHHBIH B Hactosmux IlpaBunax, u okpyriasercsa ao 2
(IBYX) 3HAaKOB I1OCJIE 3aIATOM.

B cnyuae, eciiu mpocnekToM IEHHBIX OyMmar MmpeaycMOTpeHbl TepeMeHHbIE KYTIOHBI 1/HJIM HOMUHAJ,
BEJIMYMHA KOTOPBIX HEW3BECTHBI W/WIM 3aBUCUT OT OIPEAEICHHBIX IOKa3aTesed, M OlLIeHKa LIEHHOM
Oymaru MpOU3BOAUTCS B YCIOBHSX OTCYTCTBUS aKTMBHOI'O PBIHKA, TO JUIS OLEHKM BEIMUYUHBI TaKUX
IJIaTEXKEN UCIOJIb3yeTCs MOPSAA0K, onrcanHbli B [Ipnnoxenun 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar JIOTOJIHUTENIHOTO BBINYCKa, BKIIOYEHHBIX B
cocraB akTHBOB QPOHIA B pe3ynbTaTe pa3sMENICHUs IIyT€M KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX
JOTOBBIX LIEHHBIX OyMmar, npuHaiexanmx OoHIy, NMPU3HACTCS PABHOM CHPABEAIMBOW CTOMMOCTHU
JONTOBBIX IIEHHBIX OyMmar BbIIYyCKa, MO OTHOLIEHUIO K KOTOPOMY TakKOMl BBIMYCK SIBIISIETCA
JOIOJIHUTENBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIIPENEISAETCS AaKTUBHBIM pPBIHOK. B uHOM ciydae
CHpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIBLHOTO BBIITyCKa OMpeesieTcs B 001eM nopsiake

OreHka crpaBeUIMBOM CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOTO BBIYCKa, MOJYYEHHBIX B
pe3yabpTaTe KOHBEPTAMH IIEHHBIX Oymar, mpuHauiexamux PoHy, paccMoTpeHa B 1. 4.6.6 HacTosmmx
IIpasui.



B cnydyae HEMCHOJIHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-THOO BBIMTYIICHHOH UM JIOJTOBOM
LIEHHOI Oymare mo MCTE€YEHUH CPOKOB, YKa3aHHbIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHUSI TAaKOro OO0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX OyMar Takoro SMHUTEHTa OLIEHHUBAIOTCS B
cooTtBeTcTBUHM ¢ [Ipriioxxennem 2.

B ciydae, ecnu mo 1meHHBIM OyMaraMm BBISIBIICHBI NPU3HAKU OOECIICHEHHs, U OTCYTCTBYET LieHa
aKTHBHOTO pBIHKA (CIIpaBeMIMBas CTOMMOCTb IO YKa3aHHBIM aKTHBaM OIICHHUBACTCS C MPUMEHEHUEM
MoOJIeNIel OIICHKHM Ha HEAaKTHBHOM PBIHKE), CIIPABEIMBAsi CTOMMOCTh TaKOH IIEHHOH Oymaru SMUTEHTa (B
TOM YHCIIE HAXOAALIETOCS B COCTOSHUHM OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBHH C ITOPSIKOM,
yKa3zaHHbIM B [Ipunoxxenun 2.

Ouyenka cnpagednugoii cmoumocmu odauzayuil, RPUOOPEMeHHbIX NPU PAIMeu|eHUU

Jlnist onpeneneHust CpaBeAIUBOM CTOMMOCTH OOJHMTralfii POCCUICKMX AMHUTEHTOB, TPHOOPETEHHBIX
IIPU pasMELICHUH B CIy4ae HEBO3MOXHOCTH ONPEAEICHUs CTOMMOCTH B OOILEM MOpsIKe (B TOM 4HCie
3aMEIIAIONINX OOJUTaIHii, OTUIaTa KOTOPBIX MPH MX pa3MEIIeHHH OCYIIECTBISETCS €BPOOOIUTausaIMy (B
TOM 4HUCIIe B cilydae nepenadyd (yCTyNKH) BCEX MMYIIECTBEHHBIX M MHBIX IIPaB MO €BPOOOJIMIaLUsAM
POCCHICKMM  IOPMIMYECKAM JIUIaM)), B OTHOIIEHWH KOTOPBIX ObUIa 3aKiI0oueHa CIelKa 110
IPUOOPETEHUIO IIEHHBIX Oymar ¢ SMHUTEHTOM WJIH NPOQECCHOHAIbHBIM YYACTHHUKOM DBIHKA LIEHHBIX
Oymar, OKa3bIBAIOIIMM SMHUTEHTY YCIYTH 110 Pa3MENICHUIO IEHHBIX OyMar OT CBOEr0 MMEHH, HO 32 CUET U
10 MOPYYEHHIO SMUTEHTA, JIMOO C JIIOOBIM APYIMM TPETHUM JIMLIOM B [IEPUOJL C AaThl Hayaja pa3MelleHHs
10 JaTy OKOHYaHMs pa3MelleHus (J1anee — LeHHble OyMaru, NpuoOpeTeHHbIe IPU Pa3MEIIEHNH), C 1aThl
IpUOOpEeTeHUsT U A0 JaThl OKOHYAHUS Pa3MELICHUs HCHOJIb3YeTCs IeHa pasMelleHHs (Ul JOJTOBBIX
LIEHHBIX OyMar — IieHa pa3MElICHHs] C Y4E€TOM HaKOIUIEHHOTO KYINOHHOTO J0XO0Ja, €CIM HauuCJICHHE
KYIOHHOTO [JOXOJa 3a IEpPUOJ Pa3MEILEHUs IPEAYCMOTPEHO YCIOBHUAMH pa3MEIIEHUS WIM HHBIM
JTIOKYMEHTOM).

[ns onpeneneHvs crnpaBeasnMBOM CTOMMOCTU LieHHbIX 6yMar, NpuobpeTeHHbIX Npu pa3MeLLeHun,
C paTbl, cneayower 3a [aTOA OKOHYAHUSA pasMelleHUs, U A0 MOSBICHUS LEH, I03BOJIIIOLIMX
MIPOM3BECTH OLIEHKY IO JaHHBIM aKTHBHOTO OCHOBHOTO PbIHKA, HO He Oojee 10 paboumx nHeW ¢ AaThl
OKOHYAHUS pa3MelleHMs] (BKIIOYUTENIbHO) IPUMEHSETCS 1I€Ha pa3MELIEHUs, CKOPPEKTHPOBAHHAA
0o0paTHO MPOMOPIMOHAIFHO Ha H3MEHEHHE KIo4eBOM craBku banka Poccum 3a mepuon ¢ Aatel
pa3MenieHust 10 natel oneHku. Haumuas ¢ 11 aHs crpaBeanuBas CTOMMOCTH OIpeEAENsieTcs] B O0IIeM
MOPSIAKE.

4.6.2. Ouenka gojeBbIx 6ymar. O01IHe M0JI0KeHU

Enununeit yuaera nmpu olieHKE BIIOKEHHS B OOBIKHOBEHHBIC aKIMH, €CJIM 00111ee KOJUYECTBO aKIIUM,
npuHagiexanmx @dougy, cocraBmser Oonmee 20% oT oOmIero KoiaMyecTBa OOBIKHOBEHHBIX aKIIHA
SMUTEHTA (Oajlee UMEHYemcsl CYUujeCmeeHHblll naKem akyuii), SBIIETCS BECh CYIIECTBEHHBIN MaKEeT aKIIHi
JAHHOTO OMUTEHTa, npuHamexamui @Ponay. Takol CYHIECTBEHHBIM NAKET AaKUHUKW OLEHHUBACTCA
OIICHIIIMKOM C YY4€TOM NPEMHH 3a BO3MOXXHBIM KOHTPOJb (3HAYUTENbHOE BIUsiHUE). B ciywae, ecnu
IUIAHUPYETCA U3MEHEHHE 101U ydyacTus POHIa B KauTasae YMATEHTA J0 IOJyYEHUs CIEAYIOLIEr0 OTYETa
OIICHIIIMKA, OTYET OLEHIINKA JOJDKEH COJIEPkKAaTh OLEHKY CTOMMOCTH JUISl PAa3jUYHBIX IO pasMepy
y4acTHsl CYHIECTBEHHBIX MAKETOB aKIIUM.

Enununeit yuera Bo BceX OCTAbHBIX CITydasixX sSBJISICTCS OJ{HA J0JIeBas [IeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBIYCKA, BKJIIOUYEHHBIX B
cocraB akTuBoB DoHIa B pe3yibTaTe pa3MEUIeHHs] dTUX LEHHBIX Oymar myTeM pachpeleseHus Cpenu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCS PaBHOM
CHpPaBEIMBON CTOMMOCTH JOJEBBIX IIEHHBIX Oymar BBINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJISIETCS. JOTIOJIHUTEIIBHBIM, €CJIU 110 TAKOMY BBIIIYCKY OIPEIEIAETCs aKTUBHBIA PBIHOK. B MHOM city4yae
CHpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIBLHOTO BBIITyCKa OMpeesieTcs B 001eM nopsiaKe

CrpaBe/uinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OyMmar JOMOJHUTEIBHOTO BBITYCKA, BKIIOUYEHHBIX B
cocraB akTHBOB DOHIa B pe3yibTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX Oymar,
npuHaanexammx @oHIy, NpU peopraHuzaluu B (GOpMe TNPUCOCAMHEHHUs, IPU3HAETCS pPaBHOM



CIpaBEeJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMmar BBIITyCKa, [0 OTHOIIEHUIO K KOTOPOMY TaKOH BBIITYCK
SBJIACTCS TOTIOJHUTEIBHBIM, €CIIU IO TAKOMY BBIIIYCKY ONPEICIIACTCS AKTUBHBIM PBIHOK. B MHOM ciryuae
CTpaBeIIMBasi CTOUMOCTD IIEHHBIX OyMar JIOTIOJTHUTEIBHOTO BBITYCKA OMPEaeIIsieTCs B 00IIeM MOopsaKe.

CrpaBeyiMBasi CTOUMOCTbD JIOJIEBBIX LIEHHBIX Oymar JOMOJHUTEIBHOTO BBIMYCKA, BKIIOUEHHBIX B
COCTaB aKTUBOB (POHAA B pe3ynbTaTe pa3MEIICHHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH IO JAThI
OILIaTBl JOIOJIHUTENBHOrO Bbiycka. C 1aThl OIUIaThl JOIMOJIHUTENBHOIO BBIIYCKA CIpaBeIJINBas
CTOMMOCTbH LIEHHBIX OyMar omnpeseisieTcsi B 00IEeM MOpsIKe.

Ecim pa3sMmemeHue JONOJHUTENBHOIO BBITIYCKA aKIMM IIyTeM IOANMCKU IPEAINOIaracT
3aKJIFOYEHUE JO0rOBOPA KYIUIM-TIPOJAXKHM aKIUM MEXIy HWHBECTOPOM M SMUTEHTOM, CIPABEINBAsI
CTOMMOCTb TAaKOIO0 JIOTOBOpa IIPU3HACTCS PABHOM HYJIEBOW CTOMMOCTH JO JaTbl  OILIATHI
JIOTIOJIHUTENBHOIO Bbllycka. C 1aThl OIUIAThl JIONOJHUTENIBHOIO BBIIYCKA CIIpaBEdJiMBas CTOUMOCTH
JI0rOBOpa onpezenseTcs B 0011eM HOopsiIKe.

OrneHka CHpaBeAJIUBOM CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINYCKA, MOJYYEHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexamux Ponay, paccMorpeHa B 1. 4.6.7 HacTosIuUX
[IpaBui.

CrpaBeasiuBOil CTOMMOCTBIO LIEHHBIX OyMar, OpUOOpPETEeHHBIX Ha OJTame pasMeleHUs, Ipu
OTCYTCTBUM AaKTHBHOTO PBIHKA SBJISETCS LieHa pa3MemnieHus. C AaTel MOSBICHUS IIEH, MMO3BOJISIOIINX
MIPOM3BECTH OIICHKY MO JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPaBEAJIMBas CTOUMOCTH OIpeesieTcs
B obmiem TIOPSIIIKE.
[Tpu oTCyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ maThl mpuoOpeTeHus eHHBIX Oymar Ha
JTane pa3MenieHus (BKIOYUTEIBHO) IPUMEHsIeTCs 1ieHa pa3menieHus. Haunnas ¢ 11 nus cripaBeminBas
CTOMMOCTb ONpeeNsieTcs B 001eM MOpsKe.

B ciydae Bo30OykaeHUM MpoLeayphl OAHKPOTCTBA B OTHOIICHWHM SMUTCHTA (JIMIA, 00SI3aHHOTO IO
1eHHOI Oymare), ¢ AaTbl OUIUATBHOTO COOOIIEHHUS O OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
W JICTIO3UTAPHBIX PACHUCOK ASMUTEHTa (Wi, OO0s3aHHOTO IO IEHHOW Oymare), HaxoJsAIIerocs B
COCTOSIHMM OaHKPOTCTBa, paBHa () (HYINI0) 32 UCKIIOYEHHEM CIy4aeB HaJUYMs LIE€H aKTUBHOTO PBIHKA IO
TakuM Oymaram 00 OT4YeTa OIEHIINKA, COCTABICHHOTO Ha JaTy IMOCje Hadaia mpoiecca 0aHKPOTCTBA U
He paHee 6 Mecs1eB 10 MOMeHTa pacueta CUA.

4.6.3. OueHka HEHHBIX OyMar, J1Jisi KOTOPbIX OCHOBHBIM PbIHKOM SIBJIsSIeTCS1 OMpPIKeBOM
PBIHOK

Puinox signsemes akmusHvlm, 6 Cliyyae HAIUYUsL HA 0amy Onpeoesenus Cnpageodiusoll CmouMoCmu
YeHbl, UCNONb3YeMOU Olisl OYeHKU OAHHOU YeHHOU Oymazu, HeHY1e8020 00vbemMa Mmope08 U BblNOJHEHbL
O0OHOBPEMEHHO CNedYIOuUe YCI0BUSL:

e KkonuvecTBO crenok 3a mocienaue 10 ([ecsats) Toproeeix mpueit 10 ([ecsats) u 6onee;
e CoBokynHbI 00beM cienok 3a nocienaue 10 (ecsts) Toproeeix auer npessicuia S00 000
(ITsTecOT THICAY) PYO.

Kputepuii 0 koiaudecTBe CIENOK MPUMEHSETCS B Clydae, €Cli Ha BCeX JOCTYMHBIX HAOII0JaeMbIX
pPBIHKaX, Ha KOTOPBIX TOPTyeTCs IeHHas Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAITUU CTh JAHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBHMM KpHUTEpHUS O KOJMYECTBE CIEIOK XOTS Obl HA OAHOM JIOCTYITHOM
Ha0JTI0TAEMOM PBIHKE IS ONPEJICIICHUS] aKTHBHOTO PHIHKA MTPUMEHSETCS TOJIBKO KPUTEPHIA COBOKYITHOTO
o0Bema caenok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HomkeH npesbimats 3 000 000 py6eid.

[Ipu npoBepke ycaoBUI aKTUBHOCTH MCIIOJIB3YIOTCS IaHHBIE OCHOBHOT'O PEXUMa TOPIOB.

B cnyuae, ecnu neHHas Gymara TOpryercsi Ha poCCHIICKOW Oup)ke B OCHOBHOM PEXHUME TOPIOB C
pacu€TtaMu B py6J'I${X n B I/IHOCTpaHHOI\/'I BAJIIOTC U TAKHUEC PCKHUMBI TOProB JOCTYIIHBI AJId COBCPUICHUA
crenok 3a cuer umyniectsa [IM®, To cOBOKYMHBIN 00BEM CHENOK OMpeaessercs Mo odumemMy oobeMy
TOProOB € pacyeTamMH B pyOJIsiX U B MUHOCTPAHHOW BaJIOTe.

B tom ciyuae, ecnu 00beM TOProB BBIpaXXEH B MHOCTPAHHOW BajlioTe, Ul LieJeld OompeaencHHs
COOTBETCTBHUSl KPHUTEPHUSM AaKTUBHOTO pbIHKA COBOKYNHBIH 00BeM ToproB 3a 10 TOpProBbIX gHEH
nepeBoauTCs B pyonu no kypcy banka Poccun Ha naty onpenenenus CHA.



B cnydae, ecniu Ha BceX JIOCTYMHBIX M HAOIIOJaeMbIX OMPKEBBIX TUIOMIAAKAX OBLT HETOPTOBBIN JICHb
Ha pnaty omnpeneneHuss CYA, aHanM3upylOTCA [NaHHBIE IIOCIEAHETO TOPrOBOTO [HSA HA JAHHBIX
IIoUaiKax.

HpI/I OTOM YUYHUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBIC Ha6J'II-OI[aeMBIe COOBITHS B OTHOIIICHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA MMOCICAHETO TOPTOBOI0 JHA U KOTOPBIC
MOTJIH OBbI MOBJIE€Yb H3MEHEHHE OLICHKU:

1. B ciiy4ae BOZHUKHOBEHHUS CIIEIYIOIIMX COOBITHIA:

e Bo3HUKHOBEHHE NMPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKECHUH 2.

e CoObITHS CITUSHUS U TOTJIOUICHHUS] KOMIIAHUN C y4aCTHEM DMHUTEHTA WM TOJIOBHBIX, JOYEPHUX
KOMIIAHUI; TpUBJICUEHHUS M TMOTallleHUS KamuTajla SMUTEHTOM WJIM TOJOBHBIX, JOYEPHUX
KOMIIAHUU.

e [lpuocraHoBka TOProB, ACTUCTUHT U M3MEHEHHE KAaTErOpUH JIMCTUHTA JII000H 1eHHOW Oymaru
SMHUTEHTA Ha JII000H TOpryeMoii Oupike.

o CHWXKCEHHE KPEAUTHOTO PEUTUHTA, YXY/IICHHE MIPOTHO3a PEUTHHTA JIMOO OT3hIB PEHTHHTA, WIN
oOBsiBeHUE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIAUKIIMU WM CTPaH BEACHHUS OCHOBHOMN
SKOHOMMYECKOH 1eATeTbHOCTH SIMUTEHTA.

CTOMMOCTb  OINpPEACNACTCI B COOTBETCTBUM C TOPSAKOM KOPPEKTHUPOBKH, MPEIYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciryqae u3MeHEHUs KITIOYCBOM CTaBKH PACUET CTOMMOCTH OCYIIECTBIISETCS HA OCHOBE IICHBI Ha
naty ouenku, paccuutanHod HKO AO HPJ] mo Meroauke HPJI, 6a3a nanubix «l{enoBoii uentp HPI»
(Oanee umenyemcs Memoouka HP,ZZl) THOOBIM JTOCTYITHBIM METOJIOM pacdeTa, a B cliydae €€ OTCYTCTBUS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHPOBAHHOIO CYXICHUS YIPABISIOLIEH KOMIAHUU MO MOJENIU
KOPPEKTUPOBKHU LIEHBI IPEIBIIYIIIETO TOPrOBOTO JHS, OMIMCAHHOW B MOTUBHUPOBAHHOM CYKJICHUH.

Hcrounnkom nndopmaiuu siBisercs cait banka Poccun u JIenTa HOBOCTEH.

Omnpenenenne akTUBHOTO PhIHKA OCYIIECTBIISETCS C YUETOM TOI0, YTO BO3MOYKHOCTbH MCIIOJIb30BaHMS
JAHHBIX I[IOCJIEJHEr0 TOProOBOrO0 JHSA HAa TOPrOBBIX IUIOIIAJKAX HE NPUMEHSAETCS B Cllydae, KOraa
HETOPIOBbIi JIeHb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM pPHIHKE) CBSI3aH C MPUOCTAHOBKON TOProB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B cliyyae JOCTHIKEHHUS YCTAHOBIIEHHBIX OMprkeit
MOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYKIACHHIO YIPABIIAIOIIEH
KOMIIaHHH), CIIOCOOHBIMM CYILECTBEHHO MOBIUATh Ha M3MEHEHHUE CIPABEIIMBONH CTOMMOCTH B Takou
HETOPrOBBbIM J€Hb II0 CPAaBHEHUIO C IIOCIECIHHM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOSITENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) ONpEAETICHUs CHpPaBEAJUBON CTOMMOCTH
aKTUBOB, VIPAaBIAIONIAs KOMIIAHHWA O0sf3aHa MPUOCTAHOBUTH BblJauy, IOrameHue Hu oOMeH
MHBECTULIMOHHBIX TI1aeB I1a€BOr0 HWHBECTHLMOHHOTO (OHJIA MO MpUYMHAM, HE 3aBUCSIIUM OT
yIpaBistolell KOMIaHUH, 0€30THOCUTENIBHO THUIA TA€BOI'0 MHBECTUIIMOHHOTO (JOHAA U HE3aBHCHMO OT
(akTHUECKOro MpOBEACHUS NPOLEAyp IO Bbljaye, MOTAllleHHMI0 U OOMEHY HMHBECTUIMOHHBIX MacB B
MOMEHT BO3HUKHOBEHHUSI 00S13aHHOCTH 110 TPUOCTAHOBJIEHUIO.

B CJIydac, €CJIM Ha OaTy OIpCACICHUA CYHA HCTOprOBLII\/'I JACHb ObLT Ha OHHOﬁ NN HCECKOJIbKHX
AOCTYIIHBIX M Ha6J'II-OI[aCMI>IX 6I/Ip)KCBI>IX IIom@aaKax, aHaJlUu3UPYKOTCSA OaHHBIC TEX AOOCTYIIHBIX U
Ha6n10,uaeMbe 6I/Ip)KeBI>IX TIOMAZI0K, Ha KOTOPBIX OCYHICCTBJIAJIMCH TOPIrU Ha AaTy OIIPCACICHUA CYA.

4.6.3.1. Ilennvie 6ymazu, 0131 KOMOPHIX PLIHOK AsAAeMCA AKmMuUueHvim. Ouenka, 0CHOBAHHAA
Ha ucxoonvix oannvix 1 ypoeus.

Ecmu B KayecTBe OCHOBHOT'O aKTUBHOI'O PBIHKA 01 WEHHbIX 0yMa2 pOCCUUCKUX IMUHIEHMOE, 32
uckmoueHneM ['OBO3 P® u nenHbix Oymar MeXAyHapOAHBIX KOMIIAHWW, TNPU3HAH POCCUHCKUM
OMp:KeBOil PBIHOK, TO LIEHHBbIE OyMaru, Ajsl KOTOPBIX PBIHOK SIBISIETCS AKTHBHBIM, OLIEHUBAIOTCS C
HCIIOJIB30BAaHHUEM LIEH B CIEAYIOIIEM MOPSIKE:

! Lena, paccunrtannas HKO AO HPJl mo meromonmormsM, yrepkaeHHbIM 01.12.2017 um mozmguee. [Ipmoputer oTmaeTcs mociemHeit
YTBEPKAECHHOI METOAMKE B paMKax KaXXJ0ro BHJa LIEHHbIX OyMar.



1. CpenneB3BenieHHas 1I€HA HA MOMEHT OKOHYAHMS TOPTOBOW CECCHM, pacCUMTaHHas OuWprked Ha
naty onpenenenuss CHA (wnu B mociaeqHui OMkalIinii TOProBelid 1eHb, eciu naTta onpenenenus CHA
SBJIIETCSL HE TOPTOBBIM JIHEM) IIPH YCJIOBHHM, UTO JAaHHAS IIeHA HAXOJIUTCS B MpeJeiax CIpd3/a Mo CrIpocy
(bid, mpu orcyrcTBuM momyctumo npumersts high bid npu ycnosuu, uto high bid< low offer) u npeanoxenuto
(offer, mpu oTcyrcTBHUM gomyctumo npuMensth low offer mpu ycnosuwm, uro high bid< low offer) na ykazannyto
Aarty,

2. llena 3akpbITHsA, paccuMTaHHas Oupkeld Ha naty ompeneneHus CUA (wam Ha mociemHU
OmKalIMid TOPrOBBIA JIeHb, eciu nata onpeneneHuss CUA sBisercss He TOPrOBBIM JIHEM) TPU YCIIOBHH
MOATBEPK/ICHUS €e KOPPEKTHOCTH. LleHa 3aKkphITusi MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JICHb U 00bEeM TOProB He paBeH HyIo ¢ poBepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCHM POCCHUHCKOW OWpXXH Ha JaTry
onpeaenenuss CYA (wim B mocieaHuil OnmykalMii TOProBbIM J€Hb, eciu aara omnpeaeneHus CUA
SBJIIETCS. HE TOPrOBBIM JIHEM) IPU YCIOBUM IMOATBEpKIEHUs ee KoppekTHoctu. llena cmpoca,
ompexaeneHHas Ha aary onpexaeneHuss CHA (wim B mocnenuuii Ovbkalmmii TOProBulid J€Hb, €CIU AaTa
onpenenenusi CYA sBisieTcs HE TOProBbIM JHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHAa HAXOIWTCS B
MHTEpBAJIC MEKIY MUHUMAIBHON 1 MaKCUMAJIbHON [IEHAMU CIIEJIOK Ha ITY )K€ JIaTy ATOH ke OUPIKU.

Jlna_unocmpannvlx yennuvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapoOHbIX KOMNAHUL
OLICHKA CHpPAaBEJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJAMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennast Oymara Topryercst Ha poCCUHCKON OMpIKe B peKuMax TOPIroOB C pacdeTaMH B pyOJIsix U
MHOCTPAaHHOW BaJlOTe, W Takas OMpa NpPU3HAHA AaKTUBHBIM OCHOBHBIM pPBIHKOM, TO Jisi BbIOOpa
CIPaBEUIMBON LIEHBI HCIOJIb3YIOTCS HMPUOPUTETHO LIEHBI TOIO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU ompeziesieH HauOoNabImIHUi 00beM 10 KPUTEPHUSIM BbIOOpa OCHOBHOT'O PBIHKA, YCTaHOBJIEHHBIM B
Hacrosmux [IpaBunax. B ciydae, ecnm HM onHAa M3 IIeH 10 BBIODAaHHOMY pEXUMY TOProB B
OIIpE/ICJICHHON BaJIIOTE HE MOKET OBITh MCIIOJIb30BaHA HA JAaTy OLIEHKH, TO UCIOJB3YIOTCS LIEHBI 3a Ty ke
JaTy 10 peXKUMY TOPTroOB B APYroil BAJIIOTE C 0ObEMOM TOProB 110 KPUTEPUSM BbIOOpa OCHOBHOTO PHIHKA B
MOPSAJIKE YMEHbILICHUSI.

B crnydae oTCyTCTBUS 1I€H Ha JaTy OLIEHKH CIpaBeIMBas CTOMMOCThH OMpEENseTcs B MOpsKe,
MPEYCMOTPEHHOM JIUISl OLIEHKH [EHHBIX Oymar, He MMEIONIMX aKTHBHOTO PhIHKA (B COOTBETCTBHH C II.
4.6.3.2 nacrosimux [IpaBum).

4.6.3.2. I]ennvie Oymacu, He umerouiue AKMUBHO20 PbIHKA.

CroumocTh LIeHHBIX Oymar B cily4ae HaJluuus NPU3HAKOB 00ECIIEHEHHS U OTCYTCTBHUS LIEH aKTUBHOTO
OCHOBHOT'O pbIHKa Ha JaTy onpeaeneHus CYA uam 1eHbl, pacCUUTaHHON HAOII0AaeMbIMU HCTOYHUKAMU
unpopmanuu (B T.4. HKO AO HPJI), nmo3Bossitomiell onpeaenuTs CHpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpenenenuss CHA, ompenensiercs B COOTBETCTBHUH C IOPSAKOM KOPPEKTHPOBKH, NMPEXYCMOTPEHHBIM
[Ipunoxxennem 2.

4.6.3.2.1. Jlonzoswvie yennvie dymazu

4.6.3.2.1.1. Ilennvie dymazu poccuiickozo smumenma, 3a uckiwyenuem I'OBO3 P® u yennvix
oymaz mexHcOyHapoOHbIX KOMNAHUIL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hennt no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOIAHBIX JAHHBIX 1-10 ¥ 2-10 YPOBHS
B cooTBeTcTBHH ¢ MCDO13



B kauecTBe crHpaBeAMBONH CTOMMOCTH IICHHBIX OyMar, HE WMEIIIUX aKTHBHOTO pBIHKA,
WCMOJIB3YyEeTCSl [I€HAa Ha JaTy OILIEHKH, paccuuTaHHas 1o Mertoauke HPJ[, Ha OCHOBaHMM JaHHBIX
UCKJIFOUUTENIbHO U3 poccuiickux wucrounukoB (https://nsddata.ru/ru/products/valuation-center) npu
YCJIOBHH, YTO JIaHHAs IICHA MpU3HaHa KOppeKTHOH. [Topsaok npu3HaHuUs 1IeHbl KOPPEKTHOM:

Ecnu Ha nmaTy oneHkH (WM Ha MOCIEAHUN ONMKaWIIMA TOProBBIN JI€Hb, €CIHM JaTa OMpeaesICHUs
CYA sBnsiercs He TOproBbiM aHeM W IieHa HPJ] Ha paty oneHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(pOpMaIUs O IIeHE MPEAJIOKEHUS U CIpoca U IeHa, paccuuTanHas no Meronuke HPJI
(Ilena HPM) Bxomut B cripaa BID < Ilema HPJI < OFFER, TOo B KauecTBe CIpaBeIIMBON CTOMMOCTH
npunumaercs Llena HP/I.

Ecnu llena HPJ/l He momamaer B yKa3aHHBIA CHOpP3J, TO B KayeCTBE CIPABEJIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIp3/ia HAXOJUTCA
ommwke k llene HPJ] mpu oTCyTCTBHUM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O MPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnm Ha naty oneHku (WM Ha TOCIIETHUN OJIMIKAWIIIMN TOPTOBBIM JICHb, €CJIM JlaTa ONpeaeieHUs
CYA sBnsiercss He ToproBbiM jaHeM) HeT 3HadeHudd BID/OFFER wunu ogHOro M3 HUX, TO B KadecTBe
cupaBeyiuBo crouMoct mnpuHumaercs llena HPJI npu OTCyTCTBHUM 3KCIEPTHOTO CYXACHUS
VYipasnsromed KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh NpuU3HAHA HEKOPPEKTHOM Ha OCHOBAHMU OJKCIEPTHOTO CYXKICHUS
Yupapisomeid KoMInaHud, npu (HOPMHPOBAHUH KOTOPOTO MPUMEHSIOTCS HAOIF0/IaeMbIe PBHIHOYHBIC
JaHHbIE (AJI1 TOJITOBBIX OyMar: CpaBHEHHME JTOXOAHOCTH MHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEMOM
KOTHUPOBKE, C JOXOJHOCTHIO AaHAJOTUYHBIX (PHHAHCOBBIX HWHCTPYMEHTOB C YYETOM [IOpAIlUd H
KPEAUTHOTO KauecTBa aHaJOrOB, a TAK)Ke BO BHUMAHHE MOTYT OBbITh MPUHATHI JaHHBIE MO JOXOIHOCTH
COOTBETCTBYIOIIMX OOJUTAllMOHHBIX HWHIEKCOB PEUTUHIOBOM TPYNIbI, COOTBETCTBYIOIICH TpyImIe
OLICHHBAEMOT0 HMHCTPYMEHTA; i A0JeBbIXx Oymar: mpuObuib Ha akiuio (EPS), cooTHomenue 1eHs
aKIMM ¢ MPHUOBUIBIO Ha akIiuio W oxuaaeMoil npudsuibio (PEG ratio), qTUBHMACHIHYIO JTOXOTHOCTB, a
TaK)K€ aHAIUTUYECKUE OTYETHI U AKCIEPTHHIE CYXKACHUS MEKIYHAPOIHBIX MHBECTHIIMOHHBIX OAHKOB) B
OTHOLLIEHUHU aKTHBA Ha JIaTy OLICHKHU.

B cnyuae ecniu nena HKO AO HPJ/I npu3Hana HEKOppPEKTHOW, YIIpaBiisomias KOMIIAaHUS HAlIPaBJIsET
sKCHepTHOE cyxJaeHue B Crieruaau3upoBaHHbIN Jeno3uTapuil He mo3/iHee paboyero JHs, CIeIYIOLEro 3a
JaTON OLICHKH.

IIpu oneHke AONTOBBIX LIEHHBIX Oymar B KauyecTBE CIPABEAJIUBOM CTOMMOCTH MCIIONIb3YyeTCs IIeHa,
OCHOBaHHAsl Ha METOJIaX OIICHKH, OTBEYAIOIIMX KPUTEPUSM HCXOTHBIX TAHHBIX | WM 2-TO YpOBHS B
coorBeTcTBUM ¢ MC®DO13, npuMeHsAeMBIX B IOPAIKE IPUOPUTETA YPOBHSL.

B cinyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaiumBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
Oymar orpejaensercs 1Mo MOJENSAM pacdeTra IO MPUBEACHHOW K JlaTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MOTOKOB MO OOJUTAIUK O MOMEHTA €€ MOTalleHus B CIIETYIOIIeM IPUOPHUTETE:

2. Moaeiab OEHKH M0 AHAJOTHYHBIM 00JIUTAIUAM

[IpuBeneHHass K JaTe OIEHKH CTOMMOCTh JCHEKHBIX MOTOKOB IO OOJWTaluu 10 MOMEHTa &
MOTalIeHusl, PACCYMTHIBAETCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU NOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npencrasineHo B [Ipunoxkenun Nel k HacTosmmum
[IpaBunam.

Pacuer nmpuBeeHHON CTOMMOCTH TTPOU3BOUTCS 110 ClIeAyomIel hopmyre:
N
CF;
PV = E
i=1(1+71)365
2oe:
T - CTaBKa JOXOIHOCTH,


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

N - KOJIMYeCTBO OCTABILIMXCS HA J1aTy OLIEHKH IJIaTeKel MPOLIEHTOB U/UJIM OCHOBHOM CYMMBI J0JTra
10 JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenmuumHa 1-TO TIIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - IHNAO Mockoseckasa bupica, To cTaBKka JIOXOJHOCTH OIPEIEISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K IMOTAIIeHUIO, pacCYMTaHHAs [0 MTOraM CHEJOK Ha J1aTy OLUEHKH C
BBIOpaHHBIMU YTIpaBisonel komnanueid @oHIa aHAJIOTHYHBIMU OOJIUTalUsAMU. AHAJIOTUYHbBIC IEHHBIE
Oymaru BBIOMpAIOTCS M3 TOTO € CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCUTCS OLlEHUBaeMmas
obnurarus. OnpenerneHne TEPMUHOB «AHajoOru4Has ooOnuramus» W «CerMeHTaIs OOHraIii
npencrasieHsl B [Ipunoxxenun Nel k Hactosium [IpaBunam.

ITpu srom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpAHHBIX aHAJIOTWUYHBIX OOJIMTAIMi Ha AaTy
orneHku aobkeH Obith He Hwke 1 000 000 (Omnoro muimona) pyosei. KoamdecTBO aHaIOrMYHBIX
obnuranuii 70JKHO ObITh HE MeHbIle 3 (Tpéx) mryk. Cnucok BEIOPaHHBIX aHAJIOTHYHBIX OOJIUTAU IS
OLICHHBAEeMOM 1IEHHOI Oymarum mucbMeHHO cooOmraercs CrenuanuzupoBaHHOMY aenozutaputo donpa.
CraBKa JI0XOHOCTH PAacCUUTHIBACTCS MO hopmyie:

N \YIELDATW AP; = VALUE;
N  VALUE;

)

20e:

N - KonMuecTBO aHAOTUYHBIX OOJHMranuil ¢ COOTBETCTBYIOIIUM OOBEMOM CIAENIOK Ha JIaTy OLEHKH
(N>=3),

YIELDATWAP; - 10X0IHOCTb i-0if aHAJOTMYHON OOJIMTaliy M0 CPEIHEB3BCIICHHOW IIEHE HA IaTy
oeHkH, % roaoBbix (o maHaeiM ITAO MockoBckast bupka);

VALUE; - o0beM chemok ¢ i-0if aHaJOrM4yHON oOnuraiuei B maty omeHkd (mo maHHbiM [TAO
MockoBckast bupixa).

Ecnu ocnoenoii pulHOK - unas poccuiickas Oupica, TO CTaBKa JOXOJHOCTH OIpPEAeNseTcs, Kak
CpeIHEB3BEIIEHHAs 110 00BEMY ClIEJIOK JOXOAHOCTh K MOTAlICHHI0, pacCUMTaHHAas 10 UTOTaM CHIEJIOK Ha
JaTy OIICHKA C BBIOpaHHBIMH YTpaBisitomed kommanuedn @DoHJa aHaJTOTUYHBIMU OOJIUTAIMSIMHU.
AHanoOru4HbIE IIeHHBbIEe OyMaru BBIOMPAIOTCS W3 TOTO JK€ CErMEeHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCUTCS OlleHMBaemasi ooOswmranusa. OmnpenereHue TEPMUHOB «AHAJIOTHYHAST OOJIUTAIUsA» U
«CerMeHnTanusi obnuranuit» mpezacrasiensl B [Ipunoxkennn Nel k nHacrosimum [IpaBumam. Ilpu stom
oovem caenok (VOLUME) ¢ kaxmol u3 BbIOpAaHHBIX AHAJIOTMYHBIX OOJMranuid Ha JaTy OLEHKH C
nomxkeH ObITh He HUke 1 000 (OxHoii Thicsyn) Oymar. KonndecTBO aHATOTHUHBIX OONUTAIMA JOJKHO
obITh He MeHbllle 3 (Tpéx) mTyk. CrnucoK BBIOPAHHBIX AHAJOTUYHBIX OOJIUTalMN 7S OLEHUBAaeMOM
[IEeHHOW OyMaru mHcbMEHHO coobmaercs CrenuanusupoBanHoMmy aenoszutapuio @Donga. CraBka
JIOXOJHOCTH PACCUUTHIBACTCS 1O popmyIie:

N  YTM; x VOLUME;
N  VOLUME;

)

eoe:

N - KonMuecTBO aHAJIOTMUYHBIX OOJMralui ¢ COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy OLEHKU
(N>=3);

YTM; - sddexTrBHasS TOXOAHOCTH -0 aHAJOTMYHOW OOJHrali¥ Ha JaTy OICHKH, % TOIOBBIX,
paccuuTaHHas OT LIEHbI (BbIOMpaeTcsl OJHA U3 PACKPHIBAEMbIX OUpKeW IIeH B MOpsAKe YyObIBaHMS
IIPUOPUTETA):

® CpeIHEB3BEIICHHAs LI€Ha C/IETIOK;

® [I€HA 3aKPBITHS,

e cpenHsas BenuunHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) na momeHt
oxonuanus Toprooii ceccuu ((OFFER+BID)/2;

VOLUME; — o0beM cnemok c i-0oi aHaloru4HOW oOJuramuedl Ha JaTy OLUEHKH B IITYKax WU
JICHEeXKHBIX €IMHUIaX B 3aBUCUMOCTH OT BUAa HHPOPMALIUHU, paCKpbIBaeMOil OupKeil.



Onpenenenue >3pPEeKTUBHON CTaBKU JOXOAHOCTH J0JITOBOM IIEHHOM Oymaru ykazaHo B Ilpunoxenun
Nel k mactosimum [IpaBumam.

Ecnu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAmus O IEHEe MPEAJoKEHUs W CIpoca, U
MoJy4eHHasi B pe3ynbTare pacuera croumocth PV > OFFER, To B kauecTBe cripaBeIJIMBOMl CTOMMOCTHU
npuanmaercs nena OFFER. Ecnu Ha naTy OIEHKHM Ha OCHOBHOM pPBIHKE €CTh MH(OpMANUS O IICHE
cripoca, W MoJiydeHHas B pe3yibTaTe pacdyeta ctroumocts PV < BID, To B KkauecTBe crnpaBeIMBOM
CTOMMOCTH IpuHUMaeTcs LeHa BID. Ecnu Ha naTy oulieHKM (MU Ha MOCJIEIHUIN OMbKalIuil TOProBuli
neHb, ecau nata omnpeneneHus CYUA sBnsercs He ToproBeiM aHeM) HeT 3HaueHudd BID/OFFER, To B
Ka4eCTBE CIPABEIIMBON CTOMMOCTH IIPUHUMAETC LieHa PV.

3. Moaesb OLleHKH Yepe3 KPeIUTHBI crpen
Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 clieayromeit hopmyiie:

CF,
Pto = ti_to

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

Pty — cnpaBesivBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue AeHeXHbIe MOTOKHU MO JIOJTOBOM IIeHHOW Oymare (BKJIOuYasi KyMOHHBIE BBITLIATHI,
aMOPTHU3allMOHHBIE TUIATEXH, IOMOJHUTEIBHBIA J0X0J (€Cau MpPeayCMOTPEH YCIOBHUSMH BBITYyCKa
o0nWranuu) ¢ AaThl ONPENSICHHS CIPABEIJIUBON CTOMMOCTH (HE BKIIOYas) MO0 JaThl odepThl (eciu
odepra mpenycMOTpeHa YCIOBHSAMH BBIIyCKa JOJTOBOHM IleHHOW Oymaru), aub0 JaThl IOJTHOTO
MOTANICHHUSI, PEAYCMOTPEHHOTO YCIOBUSMH BBITyCKa (eciii odepTa He MPeayCMOTPEHA) BKIIIOUUTEIIBHO.
Bce neHexxHble MOTOKH paCCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBIITYCKA.

7; — VISl IeHHbIX O0ymMar, HOMHHUPOBAHHBIX B BamoTe P® - Oe3puckoBas craBka A BanoTel PO,
COOTBETCTBYIOLIAsl CPOKY JIO JIaThl BBIIIATHI i-T0 JIEHEKHOTO MOTOKA, ONpPE/EICHHAass B COOTBETCTBUU C
[Ipunoxxenuem 2;

AJIA IMEeHHbIX GyMar, HOMHMHHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIlOTEC — 663pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAA CPOKY MO0 JaThbl BbIIJIATBI i-ro JCHCKHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — MenuaHHOE 3Hau€HHE KpeAUTHOro cmpi3ia. s rocyAapCTBEHHBIX IIEHHBIX Oymar
(Tonpko st (eepanbHBIX IEHHBIX Oymar, BbIMyIIeHHbIX MuHpuHOM Poccuiickoit ®eneparin)
MeJMaHHOE 3HaYeHHE KPEeAUTHOIO CIpe/ia MpuHUMaeTcst paBHbIM 0;

t; — mara i-ro riaTexa;
to — JaTa OLICHKH,
T — xonu4ecTBO KaJeHAAPHBIX AHEH B TOAY, K KOTOPOMY OTHOCUTCS TUTATEXK;

N — xonr4ecTBO OyIyIINX JEHEKHBIX MOTOKOB IO JIOJITOBOM IIEHHOU Oymare.
CrpaBeanuBas CTOMMOCTh OONUTaNWid, TONydyeHHAas B pe3yidbTaTe JaHHOTO METOoJa pacyeTa,

OKPYIIIACTCA 10 IBYX 3HAKOB ITOCJIC SaHﬂTOfI, C IPUMCHCHHUEM IIPpaBUJI MATEMATUICCKOI'O OKPYTJICHUA.

JInst nenedt pacyeta MEJMaHHOTO 3HAYCHHUS KPEAUTHOTO cipdja (CrSpread) o A0JroBbIM IIeHHbIM
OymaramM, HOMUHHPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHTa y BBINYyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHUHAJA), a B CIIydae €ro OTCYTCTBHS —
CHauaja pEeUTHHT SMUTEHTa, a B CIIy4ae €ro OTCYTCTBHUS PEUTHHI MOpy4HTens (rapaHTa) AOJITOBOU
IIEHHOW Oymaru, MoJIroBasi IieHHass OyMara MOKET ObITh OTHECEHa K OJHOM W3 YEThIPEX PEUTHHTOBBIX
rpynn B cootBeTcTBruH ¢ Tabnuuei 1 [punoxenus 1. [Ipyu HanmMuum HECKOMBKUX PEUTHHTOB, BEIOUpaeTCs
HanOoJiee aKTyaJdbHBIM Ha JATy ONEHKH KPEAWTHBIA PeUTHHT. [IpW HaTM4MHM HECKOJBbKUX aKTyallbHBIX



PEUTHHTOB Pa3HbIX PEUTHHIOBBIX ar€HTCTB, BHIOUPAETCS HAMIYYIIUi pedTHHT. Eciau nopy4ynuTenscTBo 1o
BBIMTYCKY JIOJITOBOM IIEHHOM Oymaru o0ecrednBaeT UCTIOJHEHNE 00s3aTeNIbCTB B MOJTHOM 00bEME U (MITH )
rapaHTUsl BbIJaHA HAa CyMMY HOMMHAJIbHOM CTOMMOCTH M IIPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcsd HambOolee akTyaJbHbII Ha [JaTy OLEHKU KPEIUTHBIA pPEHTHHI BBIIIyCKa
JI0JITOBOM IIEHHOW OyMaru M nmopy4yuTens (rapaHta) B ciaydae OTCYTCTBUSI pEHTHHTa BBIITYCKa.

KpenutHblil cpen 11l peMTUHIOBBIX TPYII PaCCUMUTHIBACTCSA HA ATy ONPENCIICHUS CIpaBedJIMBOU
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJIMTallMOHHBIX WHJAEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupxa» IO HUTOraM KaXKJI0ro TOproBoro nHsA. [IpyW BBIYMCIEHHWHM KpPEOUTHOTO CHpeJa Ha JaTy
OIIpe/IECNICHUs] CIPABEUIMBOM CTOMMOCTH HCIOJB3YETCSI MEIMAaHHOE 3HAu€HUE KPEIUTHOro CIpelna 3a
nocnenHue 20 TOProBeIX THEW BKIKOYAs AaTy ONPEEICHUs CIIPaBEIIMBOM CTOUMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HA4eHUs JOXOJHOCTH cienyromux uHAekcoB [TAO «MockoBckas Oupika», pacKpblBA€MBIX MO MTOram
Ka)KJI0r0 TOProBOTO JHS:

WNunekc rocynapctBenHbix oomuranuii (1-3 roga), Tukep - RUGBICP3Y;

Pelitunrosas rpymnna | - Manexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT 10 HAIIMOHATbHON
perituaroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopaTuBHbIX obmuraumii (1-3 roga, ruA- < pelTUHTr 1O
HallMOHAJIBHOM perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynma Il - Manexc kopmopatuBHbix obOnurammii (>0.5 roma, ruBB+ < peiitunr mo
HallMOHAJIBHOW pedTHHroBOM mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unn UHaekc KOTUPOBANBHBIX JUCTOB (KOTUpOBaNbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JIr0OBasi LIEHHAs
Oymara).

Pacuer kpequTHOTO cIip3/a U PEUTHHTOBBIX TPYIINT OCYIIECTBIISIETCS MO CIETYIOMUM (opmMyiam:
PeiiTunrosas rpynmna I:

PaccunteiBaeTcs kpemuTHBIM crpen Spr; 32 Kaxnabidi w3 20 MOCIEOHUX TOPTOBBIX JTHEH,
MPEIIECTBYIOIMX JaTe OIpEAeJeHUs] CIPAaBEMIMBOM CTOMMOCTH, BKIJIOYas JaTy OIpeaeSICHUs
CIIPaBEJINBOI CTOUMMOCTH:

Sprr = (Yrucscp3asyns — YrugBicpay) * 100
re:

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTCs MequaHHOE 3HAYEHHWE KPEIUTHOrO cupdia Spr; 3a mocinennue 20 TOpProBeIX IHEH
(MenuaHa w3 moaydyeHHoOro psana Spry). Ilpu pacuere 3HayeHHs] MEAMAHHOTO KPEAUTHOIO CIIpeja
MIPOMEXYTOUHbIE OKPYTJIEHMsI 3HAU€HUU Spr; HE MPOM3BOAATCS, PE3yAbTaT pacdyera OKPYIJISeTcs I0
IIpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiritunrosas rpynmna II

PaccunteiBaeTcs kpeaMTHBIA cOpen Spr;; 32 Kaxasld w3 20 MOCHEIHUX TOPrOBBIX JIHEH,
MPEAECTBYIOIIMX JaTe OIpEAEIEHUs] CIPaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OIPEIEIICHUS
CIIPaBEIJIUBO CTOMMOCTH

Sprir = (Yrucecpazazy — Yrucsicpay) * 100

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

PaccunthiBaeTCs MEAMAHHOE 3HAYEHUE KPEIUTHOTO crip3aa Sp r; 3a nocinennue 20 TOproBuIx JHEN
(MenuaHa u3 mosydeHHoOro psina Sp ). Ilpum pacdere 3Ha4eHHsT MEAMAaHHOIO KPEAMTHOIO cIpena
IIPOMEXKYTOUHBIE OKPYIJIEHHUs 3HAUEHUH Sp j; HE MPOU3BOIATCS, PE3yJbTaT pacyeTa OKpPYIIAeTcs IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3alsITOM.



Peiitunrosas rpynmna III

PaccuuteiBaeTcs kpeauTHBIA crpen Spry;y 32 Kaxabldi w3 20 MOciHeIHMX TOProOBbIX JIHEH,
MPEANIECTBYIOIMUX JaTe ONpEeAeTeHUsT CHpaBeUIMBOM CTOMMOCTH, BKJIIOYAash JaTy OMpeaesIeHUs
CHpaBeIMBON CTOUMOCTH:

Spri = (YRucecpzp3s — YrucBicpay) * 100

Y — 3HaueHue T0XOHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuntbiBaeTCs MequaHHOE 3HAYCHHE KPEAUTHOTO crpiaa Sprj; 3a nocieanue 20 TOProBbIX
IHeH (MenuaHa U3 moiydyeHHoro psja Sp ). [lpu pacyere 3HaueHuss MEIMAHHOTO KPEIUTHOTO Crpea
IIPOMEXKYTOUHBIE OKPYIJIEHUSI 3HAUYEHUN Sp j;; HE MPOU3BOAATCS, PE3YyNbTaT pacdyeTa OKPYIJISETCs 10
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOUHOCTBIO /10 2 3HAKOB I1OCJIE 3aIISITOM.

PeiiTunrosas rpynna IV

PaccunThiBaeTcst KpeauTHbIM coped Spr;y 3a Kaxapli u3 20 MNOCIEIHMX TOProOBBIX [THEM,
MPEAMICCTBYIOMNUX JaTe ONpEeICHUs CIPaBeUIMBOM CTOMMOCTH, BKJIIOYAs JaTy OIpPEICIICHHs
CITPaBEJINBO CTOUMOCTH

Spriv = (Yruceicprs — Yrucaicpsy) * 100, (Popmyna 1)

Spriv = (Yruceicprz — Yrucaicpsy) * 100, (Popmyna 2)

Y — 3HaucHue A0XOAHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

®opmyna 1 ucnonb3yercs sl AOITOBBIX HEHHBIX OyMmar, BXOSIIUX B KOTUPOBAJIbHBIA YpOBEHB 3
ITAO «MockoBckasi bupxa». @opmyna 2 HCHOIB3YyeTCS IS JOJTOBBIX IEHHBIX OyMar, BXOISIIUX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBcKast Oupxa.

PaccunteiBaeTcs MeimaHHOE 3HaYEHUE KPEAUTHOTO crpeaa Sp ry 3a nociaennue 20 TOproBeIx AHEH
(MenuaHa U3 MOJIy4€HHOTO psna Sp ). Ilpu pacuere 3HaueHUs MEIUAHHOIO KPEIUTHOIO CIIpena
IIPOMEKYTOUHBIC OKPYTJICHHS 3HAYCHHUH Sp [y HE MPOU3BOIATCS, PE3YNIBTAT pacyeTa OKPYIJISeTCs IO
MpaBUJIIAM MaTEMaTHYECKOTO OKPYTIICHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB TIOCIIE 3aISTON.

OrnpezneneHne MEIMAHHOTO 3HAYEHUS KPEIUTHOTO CHp3/a sl HeHHbIX O0yMar, HOMMHHUPOBAHHbBIX
B HHOCTPAHHOI BaJIIOTe, OCYIIECTBISETCS CAEAYIOMUM 00pa3oM.

MenuaHHblil KpenuTHBIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
AaHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, ajsi KOTopbIx Ha nary pacuera CYHA (uiau B mpeablIyliui
TOProBbIi JieHb, ecnu nara omnpeneneHuss CYUA sBiseTcss HE TOPrOBBIM JIHEM) PBIHOK MpPU3HAETCs
aKTHUBHBIM.

JlonroBasi 1eHHas Oymara NOpHU3HAeTCS aHAJIOTOM JUIsl 1eled Takod OIEHKHM B Ciydae, eclid
OJTHOBPEMEHHO COOJTFOIAIOTCS CIIECIYIONINE YCIOBHS:

1. Bamora oOpalleHus aHalora COBMAAAET C BATIOTONW OOpallleHHs OIIEHUBAEMOM JOITOBOM IIEeHHOU

Oymaru;

2. [qropanus aHajuora OTKJIOHSETCS OT 3HAYEHHUS JIOPAllMU OLIEHUBAEMOU JOJTOBOM IEHHOW Oymaru
Ha +/- 90 nmHeill (B ciydae €clid HEBO3MOXXHO BBIOpaTh HHU OJTHOTO aHAJOra, Mo KOTOPOMY
JIOpanusi  yAOBIETBOPSET O0O3HAUEHHOMY YCIOBHIO, JIOMYCKaeTcs BbIOOp aHAIOroB C
MIPOM3BOJIBHOM JIOpanued, MpH YCIOBUM, YTO CPEAHEB3BEIICHHAs JIOpalHs MHOXKECTBA
JIONITOBBIX I[EHHBIX Oymar, BHIOpaHHBIX B Ka4eCTBE aHAJIOTOB, yJIOBJIETBOPSIET 00O3HAUYCHHOMY
YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTHHIOBOI TPYIIIe YTO U OlIEHWBaeMas JOJITroBas IieHHas Oymara;
4, aHajor ABIIETCA APYruM BBIITYCKOM TOI'0 K€ SMHUTCHTA, UTO W OLCHHBAacMas OO0JIroBas LICHHAA

Oymara, a B Clly4ae OTCYTCTBHUSI - DMHUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY

CEKTOPY PKOHOMHUKH M CTPAHOW PHCKAa SMUTEHTA/KOHEYHOTO 3aeMIIMKa (10 JTaHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccust.

w

JlonroBas 1eHHast Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX I'PYMI B COOTBETCTBUU C
tabmuuent 1 [punoxkenus 1 B 3aBUCHMOCTH OT KPEAUTHOIO PEHTHHra y BBIIYCKa JOJTOBOM LEHHOU



Oymaru (KpeIUTHBIM PEUTUHT B BAJIFOTE HOMUHANA), & CITy4ae €ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WIIH
nopyuutens: (rapanta)l KOHEYHOTO 3aeMINMKa IO BBIMYCKY (B cilydae, €CIM SMHUTEHT BBIMyCKa -
crienuanbHoe topuauueckoe Jsuio (SPV)) nonrooi neHHoW Oymaru. [IpyM HalIW4YMM HECKOJIBKHX
pPEHTHHIOB, BBIOMpAETCs HamOoJiee aKTyalbHBIM HAa JaTy OIEHKH KpeauTHBIM pedTuHr. Ecom
MOPYYHUTEIHCTBO IO BBITYCKY IOJTOBOW LIEHHOW Oymarm oOecredrBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00BbEME U (WJIHM) TapaHTHsl BbIJaHA HA CYMMY HOMHHAJIBHOM CTOMMOCTH M MPOLEHTOB [0 TaKUM
JIOJITOBBIM IIEHHBIM OyMaram, TO BBIOMpaeTCs Haumbojiee aKTyalbHBI Ha JaTy OLEHKH KPEAUTHBIN
pPEUTHHT BBITyCKa JOJTOBOM IleHHOW OyMaru W mnopydurtens (rapaHTa) MpU YCIOBUU OTCYTCTBUS
pPENTHHTA BBIITYCKA.

JUia neneil HacTosALEH METOAUKHU BBIIEISIIOTCS CIEAYIOLUE arperupOBaHHbBIE CEKTOPbI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PErMOHAIbHBIX M MYHMLUNAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOP;
CEKTOP rOCyJapCTBEHHBIX LIEHHBIX Oymar.

er,I[I/ITHHﬁ CIIp3J 110 KaXXKA0OMY aHaJIOT'y paCCYHUTBIBACTCS B CICAYIOIIEM ITOPAIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — mOXOTHOCTb K MOTameHuto/odepTe i-oro aHajora 1o IeHe 3aKpbITHS,
1; — 0€3pUCKOBas CTaBKa JOXOJHOCTH, OIpeAeNieHHas B cooTBeTcTBUU ¢ [Ipunoxkenuem 2.

MenuaHHbBI KPEOUTHBIN CIIP3J PACCUMTBIBAETCA 3a mocienHue 20 TOproBbIX JHEH HA OCHOBAaHUU
IIOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOroB. IIpm pacyere 3Ha4eHUS MEIMAHHOIO KPEIMTHOIO CIpena
MIPOMEKYTOUHBIE OKPYIJICHUsI 3HaueHui CrSpread; HE POU3BOAATCS, PE3yIbTAT PacyeTa OKPYTIIAETCS
110 NpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIIATOM.

Ecnu Ha fmaty omeHKM Ha OCHOBHOM DBIHKE €CTh MH(OpPMAaLHUsA O LEHe MPEeUIOKEHUS U CIpoca, U
noJtydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunumaercss neHa OFFER. Ecnm Ha naTty olleHKM Ha OCHOBHOM pPBIHKE €CThb MH(pOpMalus O LeHe
CIpoca, W MOJIydeHHas B pe3yibTaTe pacdyeta ctouMoctb PV < BID, To B KauecTBe cnpaBeIMBOM
croumocTH npuHuMaercs 1eHa BID. Eciu Ha naTy oneHku (WM Ha MocieAHUN OMMKalIInii TOProBbIi
neHb, ecnu gara omnpenenenuss CHA sBnsercs He ToproBeiM gHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4yecTBE CIpaBeIIMBONA CTOMMOCTH NTpUHUMAaeTcs 1ieHa PV.

1. Cpennss uHIMKATUBHAs LieHa, onpeaeaeHHasi mo Meroauke «Cbonds Estimation Onshorey,

packpsiBaeMas rpynmnoun KOMIIaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

2. WnagekcHasi ueHa, ompeaedeHnasi mo Meroauke RUDIP RUS (1o wWcXomHBIM JTaHHBIM,
OTHOCSIIMMCS K | WM 2 ypoBHIO), packpbiBaeMass HH(OPMalMOHHO-aHAIUTUYECKUM IPOAYKTOM
RuData Price MexnyHapoaHou UH(POPMALIMOHHOM TPYIIIBI «HHTepdakcy
(https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Henst mo meroauke HPJI, oTrBeuyaiomme KpUTepUSM MCXOAHBIX JAAHHBIX 3-r0 YPOBHA B
coorBercTBuu ¢ MCPO13

B kaudecTBe crnpaBeIIMBOI CTOMMOCTH IIEHHBIX Oymar HCIONB3YyeTCs IIeHa Ha JaTy OLIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha [aHHBIX HCKJIIOYHATEIIBHO M3 POCCHUHUCKUX  HCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center), mpu ycioBum, 4TO JaHHAs II€HA MPU3HAHA KOPPEKTHOM.
[Topsiaok npu3HaHUS LEHBI KOPPEKTHOM:


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

Ecnmu Ha nmaty oleHkH (MM HA TOCIEAHWNA ONVKAWIIUK TOPTOBBINA JE€Hb, €CIU JlaTa ONMpPEICICHUS
CYA sBnsiercs He TOproBbiM aHeM U IieHa HPJ] Ha paty oneHkm He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(OpMaIUs O IIEHE NPEIJIOKEHHsI U CIpoca M IeHa, paccuuTaHHas o Meronuke HPJI
(Ilena HPM) Bxoaut B cripaa BID < Ilena HPJI < OFFER, To B kKadecTBe clpaBeIIuBOH CTOMMOCTHU
npunumaercs Llena HP/I.

Ecnu llena HPJ/l He momamaer B yKa3aHHBIA CHOpP3J, TO B KayeCTBE CIPABEJIMBOM CTOMMOCTH
npunuMaercsa 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOJIUTCA
ommwke k lene HPJ] mpu oTCyTCTBHUM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O TMPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnm Ha nmaty oneHku (WM Ha TOCIIETHUN OJIMDKAWIIUK TOPTOBBIM JI€HBb, €CIIM JaTa ONpeaeiICHUs
CYA sBnsiercss He ToproBbiM jaHeM) HeT 3HadeHuid BID/OFFER wumu ogHOro M3 HUX, TO B KadecTBe
crpaBeliuBoil ctouMoctu npuHumaercss llena HPJ[ npu  OTCYyTCTBHM 3KCHEPTHOTO CYXKACHUSA
VYipasisromed KOMIIaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

IHlena HPJI moxxer OBITh NpPU3HAHA HEKOPPEKTHOW HA OCHOBAHMM SKCIEPTHOTO CYXICHUS
Yrupapnsomeid KoMnanu, npu (HOpMHPOBAHUH KOTOPOTO MPUMEHSIOTCS HAOII0IaeMbIe PBHIHOYHBIC
JNaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JIOXOJHOCTBIO AaHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C yUETOM JIOPAMH U KPEIUTHOTO KayecTBa
aHaJIOTOB, a TaK)kK€ BO BHMMAaHHE MOTYT OBbIThb MPHUHSATHI JAaHHBIC MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJIMTaIlMOHHBIX MHJIGKCOB PEHTHHTOBOW TPYIIIBI, COOTBETCTBYIONIEH TpYIIE OLEHUBAEMOTO
WHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha JaTy OLEHKH.

B cnyuae ecniu nena HKO AO HP/I npu3Hana HEKOpPEKTHOW, YIIpaBiisolias KOMIIAHUS HAlIPaBJIET
sKcHepTHoe cyxaeHue B Crieruaau3upoBaHHbIi Jerno3uTapuil He no3iHee paboyero JHs, CIeIYIOLEro 3a
JATOU OLIEHKH.

2. Hunexcnass uena, omnpeneienHas mno meroauke RUDIP RUS (o ucxoIHbIM JaHHBIM,
OTHOCAIINMCS K 3 YPOBHIO), pacKpbiBaeMasi WH(OpMAIIMOHHO-aHATTUTHYECKHM TporykToM RuData Price
MexnynaponHoi uadopmarmonHoi rpymmnsl «atepdakce» (https://rudata.info/aboutDB/data-price)

3. llena Bid, onpenenennasi no Mmeroguke «Cbonds Estimation Onshore», packpbiBaemasi rpymnmnoii
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4, OueHKa OLUEeHIIUKOM

B ciyuae HEBO3MOXKHOCTH MPOU3BECTU OIICHKY MO YKa3aHHBIM MOJIETISIM ISl OIIEHKH CITPaBeJIMBOM
CTOMMOCTH MCHOJB3YETCS LI€HA, ONpelesieHHas Ha OocHOBaHMU OTyeTa OLEHIIMKA, COCTaBJIECHHOTO B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHMsIM HacTosuX [IpaBuit u AeMCTBYIOIIETO 3aKOHOIATEIHCTRA. .

B nepuon Mexay natamMu OLIEHKH OIPENEICHHAs OLEHIIMKOM CIPABENINBAsi CTOUMOCTD BIIOKECHMS
HE U3MEHSIETCA 32 UCKIIIOYEHHEM CITy4yaeB BOSHUKHOBEHMS COOBITHUH, BEAYIIUX K 00ECLIEHEHUIO COTJIaCHO
[Tpunoxenunto 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIETO K OOECLIEHEHHIO BJIOXEHHs, YIPAaBIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OlIeHKY B TeueHue 20 ([[Bamnatu) nueit. CrpaBeyiuBasi CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OILEHIIMKA, & J0 €r0 MOJY4YEHHsS] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, TpeaycMoTpeHHo [Ipunoxenuem 2.

4.6.3.2.1.2. Ilennvte oOymacu unocmpannozo mumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUL

OneHka crpaBeUIMBOM CTOMMOCTH OCYILIECTBIISIETCS B COOTBETCTBUU C METOAAMM, YKa3aHHBIMHU B
[Ipunoxennn 6.

4.6.3.2.2.  Jlonesvie uennvle oOymazu


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

4.6.3.2.2.1. Ilennvte Oymazu poccuiickozo IMumeHma, 3a UCKIIOUEHUEM UWEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CnpaBennuBas CTOMMOCTb [10JIEBBIX IEHHBIX OyMar 3a MCKJIIOYEHHEM IaeB MaeBbIX
HHBECTUIHUOHHBIX (POHI0B, oOpamarwmuxcs Ha (OHIOBBIX OHpKaX, OMPEACTSACTCS CIEIYIOMNUM
o0pa3oMm (B OPSIKE TPHOPHUTETA):

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

B cooTBeTcTBUU € MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE UCTOPUUECKOHN LIEHBI (MOEIb
CAPM). JlanHast KOppEKTHPOBKA MTPUMEHSETCS B CIydae OTCYTCTBHS HAOJIOAaeMOM IICHBI B TCUCHHUE HE
oonee 10 ([ecsatn) pabouux nHe. B ciydae mnpuHATHS OpraHu3aTOPOM TOPTOBIW peIIeHUsS 00
UCKITIOYCHUH I[EHHBIX OyMar W3 CIHCKa IEHHBIX Oymar, IOMYIICHHBIX K Topram, W (W) B cliydae
NPUHATHSI PElICHUs O MPEKpaAIleHUH TOProB, a TaKXKe €CIU TOPTU IMPEKpalleHbl B COOTBETCTBHH C
MpaBWJIaMU TIPOBEACHUS JIMCTUHTA OpPTaHHW3aTOpa TOPTOBIU 0€3 MPUHSATUS PEHICHHUS O MpPEKpaIlCHUH
toproB, Moaens CAPM B mensx omnpeneneHus: ClpaBeAJIMBONM CTOMMOCTH OILICHHBAEMOI'O aKTHUBA HE
MIPUMEHSICTCS C AAaThI MPEKPAIICHUS TOPTOB.

Jlns 1esnei OLEeHKHU CIIpaBeIMBOM CTOMMOCTH UCIHOJIb3YETCSl CPAaBHEHUE TUHAMUKU (JIOXOJHOCTH 32
OIpE/ENICHHBIH MPOMEXYTOK BPEMEHH) AaHAIU3UPYEMOT0 (PUHAHCOBOI'O HHCTPYMEHTA C JIMHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX quuKamopoe UCHONIb3)EeMCHl.

® IS POCCHIMCKHMX IICHHBIX Oymar, JONYIICHHBIX K TOPraM Ha POCCHMCKHX OHMp)Kax - HMHICKC
Mockosckoii bupxu (IMOEX);

B cnydae, ecnu BanroTa MHAEKCAa OTIIMYAETCS OT BAJIIOTHI OLIGHUBAEMOMN IIEHHOW Oymaru, pacuer
IIPOU3BOJIUTCS C YYETOM KYpPCOBOH pa3HUIIbl IO KypCy, OIpPENeNIseMOMY B COOTBETCTBHM C pa3/ieiioM
15nacrosmux [Tpasui.

CDOpMy.Ha pac4dcTa CHp&BCI[J'IPIBOﬁ CTOUMOCTH:

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

_Pml_1

R. =
M Pm,

[TapameTpsl hopMyn pacueTa cpaBeInBoi cronmoct, Mmosenu CAPM:

P, — cipaBenBasi cCTOMMOCTb OJTHOM IIEHHOM OyMaru Ha J1aTy OIpeesIeHus CIIpaBeUIMBOI CTOMMOCTH;
Py — mocnenHsst onpeaeneHHast CrpaBeIuBas CTOMMOCTh IIEHHOM OyMmaru;

Pm,; — 3HaueHue ppIHOYHOIO MHAMKATOPA HA JaTy ONPEAEIEHUS CIPABEUINBON CTOUMOCTH;

Pm, — 3HaueHume pBHIHOYHOIO HWHIMKATOpPAa HAa MPEABIAYIIYIO JaTy ONpPENEIEHUs CIpPaBeIMBOMN
CTOMMOCTH.

E(R) — oxumaemasi TOXOJHOCTb IIEHHOMH OyMaru;

B — Bera xoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSM IIeH (3HAYCHWH) PHIHOYHOTO HWHIMKATOpa W
U3MEHEHMsSM IIeHbl IeHHOH Oymaru. Jlns pacuera koddduuueHta [ HUCHONB3YIOTCS 3HAYCHMS,
OIIpeZIeNIEHHBIE 3a MOcJIeAHUE 45 TOProBeIX AHEW, MPEIUIECTBYIOIUX J1aTe ONPENEICHMs CIIPaBEJINBON
CTOMMOCTH;

Ry - JIOXOJTHOCTH PHIHOYHOT'O MH/IUKATOPA;

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



be3puckoBasi craBka JOXOAHOCTH OIpEAeNsIeTcsl Ha JarTy ONpeleieHHas CIpaBeIIuBOn
CTOMMOCTH. be3puckoBas cTaBka TOXOAHOCTH MPHUBOJUTCS K KOJWYECTBY KAJICHIAPHBIX JHEH MEXAY
JaTaMHu ee pacdera rno Gopmyre:

R = (Ry/365) x (T, — Ty)
rue:
rae (T; — Tp) - KOJIMYIECTBO KaJeHIapHbBIX JTHEH MEKITY YKa3aHHBIMHU JTaTAMH.
T, —nara onpeneneHus crpaBeaJIMBON CTOUMOCTH;
To — npensiayas nara onpeaeaeHus CpaBeUIMBOH CTOUMOCTH.

Jns meHHbIX Oymar pOCCHMCKHX AMHUTEHTOB O€3pUCKOBasl CTaBKa JOXOJHOCTH — CTaBKa,
ompesielicHHass B COOTBETCTBMM CO 3HAY€HUWEM KpHUBOW OeckyrnoHHON poxomHoctd (ctaBka KBJI)
roCy/lapCTBEHHBIX LIEHHBIX OyMar Ha HHTEpBaJle B OJIUH roj. B pacuere ncnonb3yroTcs:

e MeTOAMKa pacuéTa KpUBOM OECKYNOHHOM JOXOJHOCTHM TOCYAApCTBEHHBIX OOJIMraiuii,
ornpeneneHHass MOCKOBCKOM Oupikeii;
e JuHaMHYecKue napamerpbl G-KpUBOW MO COCTOSIHUIO Ha Ka)/bIil TOPrOBbIN JIeHb, MyOJIUKyeMbIe

Ha 0UIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccuutbiBaercss 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO JO 2 3HAKOB IOCIE
3amATo! (B MPOLEHTHOM BBIPAXKEHUN ).

bera xoa¢ppumment -
Covariance (R,, Rpy,)

Variance (R,,)

R. = Pai 1 R Pmi
a — Pal_l ) m

-1

Pm;_4

R, - 10XOHOCTb aKTHUBA;
Pa; — 1iena 3akpbITUs aKTUBA Ha 11Ty i;
Pa;_; — mpenpinymas 1eHa 3akpbelTHs aKTHBA,
Ry - JOXOTHOCTH PHIHOYHOT'O MH/ANKATOPA;
Pm; — 3Ha4YeHNE PPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npeapiayiee 3Ha4eHNE PHIHOYHOTO MHIMKATOPA;
i =1..N, ToproBslie JHU, IPEAMIECTBYIOLINE JAaTE ONPEAEICHUS CIIPABEIMBOM cTOMMOCTH. 1 pacyera
JIOXOJTHOCTH aKTHBa M PbIHOYHOI'O0 MHJMKATOpa (OeHUMapKa), UCIIOJIb3YIOTCS 3HAUEHUS LIEHBI 3aKPbITHS 1
PBIHOYHOIO MHAMKATOpa 3a MmocienHue 45 TOProBbIX IHEH, NPEALIECTBYIOIINE AATE€ ONPEIACIICHHUS
CIIPaBEJINBON CTOMMOCTH.
bera xoa¢p¢duuumeHt paccuuThiBaeTCs Ha JaTy, MPEIIIECTBYIOLIYIO JlaTe ONpeleNeHHs
cnpaBeyiMBoi ctouMocTu. Ilpu 3ToM nata pacuera bera koadduumenTta nokHa SBIATECS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenu CAPM B nensix pacuera bera kosdduruenTa:
® I LEHHbIX OyMmMar poCCHHCKMX 3MMTEHTOB NMPUMEHSIOTCS 3HaueHHs LleHbl 3akpbIThs OUpXKH,
(mpu yCIIOBMM TOATBEPXKIICHHUS €€ KOPPEKTHOCTH B COOTBETCTBHH C IMOPSAKOM OIPEICIICHHS
CTpaBeIJIMBON CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE) Ha KOTOPOW OmpeselicHa HaJjieKalas
KOTUPOBKa YpOBHA | umepapxuu crpaBeJIMBOM CTOMMOCTH Ha JaTy, MpeIlIecTBYIOLIEH aare
BO3HUKHOBEHHMsI OCHOBaHUM 151 mpuMeHeHust moaenu CAPM.

[lonyuennoe 3Hadenne bera koapdunuenta okpyriasercs mO MpaBuUiIaM MaTeMaTHUYeCKOIo
OKpyTJIeHus1 10 5 (MSTH) JeCATHYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccuntbiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTICHUH.

[Ipoune ycnosus:
IleHa 3akpbITUs aKTUBAa Ha JaTy OIPEACICHUs CIPaBEIIMBONM CTOMMOCTH B MOJCIH He
YUUTBIBACTCA.



[Ipu oTCyTCTBUM II€HBI 3aKpBITHS, OTBEYAIOUIEH YCIOBUSAM, YCTaHOBIEHHbIM I[IpaBunamu, B
Kakou-1m00 TOPTroBBIA JACHH B mepuojie 45 TOproBeIX AHEH, Ha naTy pacdera kodddummenta bera,
uHbopMalMsg O 3HAYEHWHM PBIHOYHOTO MHAMKaropa (OeHYMapka) M OE3pHUCKOBOW CTaBKH 3a 3TOT
TOPrOBBIN JICHb B MOJICNIU HE YUUTHIBACTCS.

[Ipy HamuuuM 1[EHBI 3aKPBITHSA, OTBEYAIOIIEH YCJIOBHSAM, YCTaHOBIEHHbIM [IpaBmiamu, u
OTCYTCTBHMH 3HAUEHHUS PHIHOYHOTO MHAMKATOpa (OeHUMapKa) B Kakoi-TuOO TOProBbIi AeHb B niepuoe 45
TOPrOBBIX JTHEH, Ha AaTy pacyera ko3dduuuenra bera, 3HaueHHue PHIHOYHOTO MHIAMKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIH JIeHb MPUHUMAETCSI PABHBIM TOCIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBHUM 3HaUEHUS OE3PUCKOBON CTABKH Ha J1aTy pacdera, 3HaueHue 0e3pHCKOBON CTaBKU
3a 3TOT JIeHb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU miig npumeHeHus mojenu CAPM 1o natel npekpalieHus
ocHoBaHHu# s ipuMeHeHus monaenu CAPM wucnonb3yercs uHGOpMAIsS TOJIBKO TOH OUpPKU, KOTOpas
ompejnereHa Ha JaTy BO3HUKHOBEHHMS OCHOBaHMUM Mg npumenenuss moxaenu CAPM. K takoit
nH(OPMALIUK OTHOCUTCS CIEAYIOIINE 3HAUCHUS:

® 1I€HA 3aKpBITHS;

L4 3HAYCHUE PBIHOYHOI'O HHAHUKATOpA.

B cnydae ecnu OupreBOil HHIEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B KauecTBEe pbIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JaTy OLIEHKH HE PacCUUTBIBAETCS 10 MPUYMHE BBIXOAHOTO (HETOProBOIO)
IHS Ha COOTBETCTBYIOLIEH OHMp)Ke, TO OLIEHKAa CIPABEIJIMBON CTOMMOCTH C HCIIOJIb30BAHHEM MOJEIH
CAPM ocy1iecTBIIs€TCs ¢ y4eTOM TUHAMHUKHM COIIOCTaBUMOI'O MHIEKCAa MHOM Oupku. B Takoil cutyanuu
VYopapnsoomas KOMIaHUs ONpeesseT OUpKy M COINOCTaBUMBIM HMHAEKC Ha OCHOBE SKCIEPTHOTO
(MOTMBMPOBAHHOI'0) CYXJIEHHUS C YYeTOM IpPUHLUIA CTPAHOBOM M OTpPACIE€BON NPUHAJJIEKHOCTH
OLICHHBAaEMOU Oymaru.

Ecnu Ha 1aTy OLlEHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIU O LIeHEe MPEUIOKEHUS U CIpoca, TO
[IOJIy4€HHAsl B PE3yJbTAaTe pacyeTa LeHa MCIOJIb3YETCs I OLCHKU CIIPaBEIJIMBOM CTOMMOCTH, TOJIBKO
€clIM OHa HaxOJMTCs B Mpejeiax CHpela LeH crpoca U npeiokeHus. Ecnu Ha pary oueHku (Wiu Ha
MOCJIEAHUN Oymxailliuii TOproBeld JAeHb, ecinu jata onpeneneHus CUYA sBiseTcss HE TOProBbIM
JHEM) HET 3HAYeHMH IIeH clpoca U MNpeasokeHHus (OAHOBPEMEHHO), TO B KadyecTBE CIIPaBeIMBOMN
CTOMMOCTH IIPUHUMAETCS pacCYMTaHHAs LIECHA.

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.
Ouenka OLEHIIUKOM

B CJIyda€ HCBO3MOKHOCTHU NPOU3BECTHU OLCHKY YKA3aHHBIMU criocodoaMu JJI OICHKHU CHpaBeHHHBOﬁ
CTOMMOCTH HCIOJB3YCTCA 1L€HA, ONpPCACIICHHAasd Ha OCHOBAaHHU Ortuera OICHIINKA, COCTaBJICHHOI'O B
CpPOKH, COOTBETCTBYIOIIINEC Tpe60BaHI/I$IM HaCTOAIINX HpaBI/IJ'I u ﬂeﬁCTBYIOHleFO 3aKOHOOATCJILCTBA.

B nepuoa MEXay AataMH OLCHKU OINPCACICHHAA OLCHIIWMKOM CHpaBECAIMBasA CTOUMOCTDb BJIOXKCHUA
HC U3MCHACTCA.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTO K O6€CHGHCHI/IIO BJIOKCHUA, anaBnﬂ}omas{ KOMIIaHUA
o0s13aHa OCYIICCTBUTL BHCIINIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[I_IaTI/I) ,Z[Hefl. CHpaBCI[J'II/IBaH CTOMMOCTDB
OnpeacsICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIWKA.

CrnpaBennuBasi CTOUMOCTD MaeB NMAaeBbIX HHBECTULHMOHHBIX POHI0B ONPECISICTCS B COOTBETCTBUU
C METOJaMH OIIEHKH, MPETYCMOTPEHHBIMHU JUIsl OIEHKM WHBECTULMOHHBIX IAa€B, HE IOMYIIEHHBIX K
topram (myHKT 4.6.8 nacrosmux [Ipaswn).

4.6.3.2.2.2. Ilennvie Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHbIE 0yMA2U MENCOYHAPOOHBIX
KomMnauuu
Or1ieHKa CIPaBEUIMBOM CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBHM C METOJAMH, YKa3aHHBIMH B
[Ipunoxennu 6.



[Tpu ucnonwszoBanuu i oueHku monenu CAPM mpumeHsieTcss MOAETh KOPPEKTUPOBKHU IIEHBI,
omnucaHHas B 11. 4.6.3.2.2.1 ¢ y4eToM cIeayronx 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO MHJMKaTOpa (OEHUMapKa) MCHOIB3YETCS] MHACKC OUpPKU, Ha KOTOPOi
omnpejieieHa CIpaBeJIuBas IleHa YPOBHS | HepapXuu CHpaBeIMBONM CTOMMOCTH Ha JaTy,
MpEIIECTBYIONIEH JlaTe€ BO3HUKHOBEHHUS OCHOBaHUM sl mpuMeHeHus wmozaenun CAPM.
(mpuMeHsIeTCS COOTBETCTBYIONIMI WMHICKC M3 MepeduHs (OHIOBBIX HHJIEKCOB, MPUBEACHHBIX B
[Tpunoxxenun xk Ykazanuro banka Poccum ot 5 centsaops 2016 roma N 4129-V "O cocraBe u
CTPYKTyp€ AaKTHUBOB AaKI[MOHEPHBIX HMHBECTHIIMOHHBIX (OHJOB U aAKTUBOB MACBBIX
WHBECTUIIMOHHBIX (oHAOB"). B ciyyae OTCyTCcTBHS B YKa3aHHOM IIepeyHE HHJEKca IIO0
JOCTYITHON OHMpIKe, UHICKC ONpeaesieTcsl B coOOTBeTcTBHH ¢ [Iprokenuem 4.

[lo pemo3uTapHBIM pacHUCKaM HCIOJB3YeTCS PHIHOYHBIA HMHIEKC (O€HUMapK) B OTHOILEHUU

0a30BbIX akTHBOB. [Ipu 3TOM BbIOMpaeTcss MHACKC (OeHUMapK) TOH OMpXKEBOW IUIOUIAKU, B CTpaHE
KOTOPOI1 BeJIeTCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IPEICTABISIEMOr0 aKTUBA JACTIO3UTAPHON PACTIUCKH.

2. Jlns akumii WHOCTPAHHBIX OJMHTEHTOB, IaeB (aKIHMi) HHOCTPAHHBIX (OHIOB, aKUUN
MEXTYHAPOIHBIX KOMITAHUN B KaueCTBE O€3pUCKOBOM CTaBKU JOXOIHOCTH MPUMEHSCTCS CTaBKa
[0 TOCYAApCTBEHHBIM OymaraM B BaJllOT€, COOTBETCTBYIOIIEH BallOTE MCXOJHON KOTHPOBKH 1
YpOBHS OIleHMBaeMoW akuuu (masi). JJis [erno3uTapHbIX PAcIHCOK B KayecTBE OE3pHCKOBOM
CTaBKU JOXOJHOCTU MPHUMEHSETCS CTaBKa MO TOCYAApCTBEHHBIM Oymaram, «CTpaHa PHCKa»
KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOM BEIETCS OCHOBHAs MICSATEIBHOCTh JMHUTEHTA
MPEACTABISIEMOr0 aKTHUBA JICTIO3UTAPHOM PACIUCKHU.

3. Tlpu ucnons3zoBanuu moaenu CAPM:

e B IeNaX pacuera bera ko3 duirienta 1 akiuii ”HOCTPAHHBIX SMUTEHTOB, MaeB (aKIU)
MHOCTPAHHBIX (POHIOB, AKIIMI MEXTYHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAUCHUS [IEHBI 3aKPBITHS OUpkU (TIPU YCIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBHUU C MOPSIAKOM OMPEIeNIeHUs] CIIPABEJIMBOM CTOMMOCTH IIEHHBIX OyMmar Ha |
YpOBHE), Ha KOTOPOM OMpeiesieHa HaJIexKaIlas KOTHPOBKA YPOBHS | uepapxuu crpaBeJIMBOM
CTOMMOCTHU Ha JIaTy, MPEANIECTBYIONICH TaTe BOSHUKHOBEHUS OCHOBAHUMN ISl IPUMEHECHUS
monaenu CAPM;

® IS JENO3UTAPHBIX PACIHUCOK B KayeCTBE MOKa3aTels Py UCToab3yeTcs ieHa 3aKpbITUS CaMO
JIENO3UTAPHOM PaCIUCKHU.

4. B cydae orpaHHuYEHUs] OPraHU3aTOPOM TOPTOBIU AOMYCTUMBIX KOJIOB PACY€TOB B PEKUME TOPTOB
«PexunM OCHOBHBIX TOProB T-» Mo caenkaM ¢ akUMsIMU MHOCTPAHHBIX YMUTEHTOB HJIA JIETIO3UTAPHBIMU
pacnuckamMu (B pe3yjibTaTe BBEICHHS KOTOPOTO OWpPIKEBOM PHIHOK MO yKa3aHHBIM IIEHHBIM Oymaram
MEePECTACT YJIOBIETBOPITH YCIOBUSM aKTUBHOTO PHIHKA) B CBA3U C MPEACTOSINECH pPEeTOMHUIMISAIIMEH
SMUTEHTAa (PMUTEHTA MPEACTaBISIEMOr0 AaKTHUBa IO JIEMIO3UTApPHON pacmucke) WIA B CBSI3U C
MPEACTOAIIMM MPUOOPETEHNEM IIEHHBIX OyMar MHOCTPAHHOTO SMUTEHTa C OJHOBPEMEHHOW Mpoaakei
aKIMi POCCHUMCKOIO SMHUTEHTAa WIM MEXKIYHApOAHOM KOMIIAHWM, Ui ONPENEIICHUS CIPaBeIIMBOU
CTOMMOCTH AKIUM MHOCTPAHHBIX 3MUTEHTOB U JIETIO3UTAPHBIX PACMUCOK, HAYMHAS CO JIHS, CIEAYIOIIErO
3a TOCJIEAHUM TOPTOBBIM JHEM, B KOTOPOM IPUHHMMAIUCH 3aBKH HA 3AKIHOYEHUE CHEJIOK C aKIUAMH
WHOCTPAHHOTO AMUTEHTA WU JEMO3UTAPHBIMU PACITUCKAMH B PEXKUME TOProB «PeKrMM OCHOBHBIX TOPTOB
T+» (manee - IlocnegHuit TOProBeIil J€Hb B PEKUME OCHOBHBIX TOProB T+), AOMYCTUMO UCIOJIb30BaTh
Mozaenb CAPM 1o aHaJIOTH# ¢ MOPSIKOM, YCTAHOBJICHHBIM TSI OTIPEACIICHUS CITPABEIIMBOM CTOMMOCTH
o moaenu CAPM akuuii poCCUUCKUX 3MUTEHTOB M aKIIM MHOCTPAHHBIX YMUTEHTOB, B TOM YHUCJIE N1A€B
(axmuit) ”HOCTPAHHBIX MHBECTUIIMOHHBIX (DOHMIOB aKIM MEKTYHAPOIHBIX KOMITAHUN W JIEMO3UTAPHBIX
PaCIUCOK, C YYETOM CIIEIYIOIIUX 0OCOOCHHOCTEH:

- monenb CAPM MoeT NPUMEHSATHCS B OTCYTCTBHE HAONIOAAEMOM IIEHBI TIEPBOTO YPOBHS 10
HACTYIUJICHHS] HanOoJiee paHHEe! U3 Jar:



- 1AaThbl HperaH_IGHI/IH HpI/ISHaHI/IH aKHHI;'I I/IHOCTpaHHOFO OMUTCHTA NJIN ,Z[GHO?;I/ITapHLIX paCHI/ICOK, HO
HE TMo3aHee aarbl 3auncieHus Ha cder geno YK JIY. IIM® pasmemeHHbIX LEHHBIX Oymar (3a
UCKJIIOYCHUEM CITy4asi, OMMUCAHHOTO B TyHKTE 5 HACTOSIIIETO pa3/ena);

- JaThl, C KOTOPOH IOCTYIHBI BCE KOJbl PacdyeToB, pa3pellleHHblE Ul COOTBETCTBYIOLIETO THIIA
IEHHBIX OyMmar, MpH 3aKJIOYCHHH CIEIOK B PEXHME TOProB «PeXWM OCHOBHBIX TOproB T-+» (B 3TOM
cllyyae CIpaBeUIMBas CTOMMOCTb LIEHHBIX Oymar onpenensercsi B COOTBETCTBUU C OOLIMM IOPSIKOM,
ycraHoBJIeHHBIM B [IpaBuiiax onpenenenus CHA);

- JaThl MpPEKpalleHUus TOProB, B CIydyae NPUHSATHS OPraHU3aTOpPOM TOPTOBIM pEHIeHUs 00
UCKJIIOYEHUM IEHHbIX OyMar M3 CIMCKa IIEHHBIX OyMar, JAONYLIEHHBIX K TopraMm, W (WiM) B cilydae
IPUHATHS pPELICHHUsS O NPEKpAIlEeHUH TOProB, & TaKXKE €CIM TOPIU IPEKpalleHbl B COOTBETCTBHM C
IIpaBUJIaMU NPOBEJICHMS JIMCTUHIA OpPraHU3aTOpa TOProBiIM 0€3 MPUHATHS PELIEHUS O IMpEeKpalleHuu
toproB (mogens CAPM B yka3zaHHBIX OOCTOSTENBCTBAX HE NPUMEHMMAa B LEISIX ONpEACICHUs
CIpaBeIJIMBON CTOMMOCTH OLICHUBAEMOI'0 aKTHBA);

- bera-xoaddunment paccuuteiBaeTcs Mo cocrosiHuio Ha [locnenHuit TOProBeiil JeHb B PEXHUME
OCHOBHBIX TOpProB T+, paccunTaHHOe 3HaueHHe bera-kordduimienta GUKCUpyeTcs W MPHUMEHSETCS B
TEUEHUE BCEr0 CpPOKa ONpPENENICHUs CIPABEAJIMBOM CTOMMOCTH AaKIMH MHOCTPAHHOIO 3MHTEHTA WU
JIEMIO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOSLIUM MOPSIAKOM;

- ana pacuera bera-kosd¢duimeHTta MCIONB3YIOTCSA 3HAUYEHUS LIEHBl 3aKPBITUS U PHIHOYHOTO
uHauKaropa (OeHumapka) 3a mocienHue 128 TOproBeIX JHEH, mnpemmectByrommx llocienHemy
TOProOBOMY [JHIO B peXHME OCHOBHbIX ToproB T+ (Bkiroudas Ilocienuuii TOproBblil JeHb B pexuMe
OCHOBHBIX TOpros T+);

-i=1...N, toproBele maHM, HpeamecTBytomue llocieqHeMy TOproBoMy JHIO B PEXKHME OCHOBHBIX
toproB T+ (Bkirouas [locnmenHuit TOpProBblif JeHb B peXHME OCHOBHBIX Topro T+), mns pacuera
JIOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHJIMKATOpa (O€HUMapKa) UCIOJIb3YIOTCA 3HAUEHUSI LICHBI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a mocienHue 128 Toproeeix aHeH, npenmectsyomux Ilocnennemy Topropomy
JTHIO B peKMME OCHOBHBIX TOproB T+ (Bkitouast [locienHuii TOproBoiil A€Hb B peKUME OCHOBHBIX TOPTOB
T+);

- NOpU OTCYTCTBHM II€Hbl 3aKpbITHS, OTBEYAIOLIECH YCJIOBHUSAM, YCTAHOBJICHHBIM IIpaBuiiamu
onpexnenenuss CHA, B kakoil-nmubo TOProBuiii JIeHb B Mepuojae 128 TOProBbIX THEH, MpPeaIIeCTBYIOIINX
[Tocnennemy TOproBomy JHIO B peKHMME OCHOBHBIX TOproB T+ (Bkitouas [locnemanuii TOproBeiit AeHb B
peXHMe OCHOBHBIX TOpProB T+), mHbopMaius O 3HAYEHHH PHIHOYHOTO HMHAWKaTOopa (OeHuMapka) |
0E3pUCKOBOM CTAaBKH 3a ATOT TOPTOBBII JICHh B MOJIETTH HE YUYUTHIBACTCS;

- IIPY HAJIMYWH LIEHBI 3aKPBITHSI, OTBEYAIOIIEH YCIOBUSAM, YCTaHOBIECHHBIM [IpaBriiamu onpenenenus
CYA, ¥ OTCYTCTBMM 3HA4Y€HUs PHIHOYHOIO MHAMKaTopa (OeHYMapKa) B KaKO-ITMOO TOProBbIM JEHb B
nepuoze 128 ToproBeix AHel, mpenmectByromux IlocienHeMy TOproBoMy JHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmtouas IlocnmenHuit TOpProBbIf J€HB B pEXUME OCHOBHBIX TOpProB T+), 3HaueHue
PBIHOYHOTO HMHJAMKaTopa (OeHumapka) 3a 3TOT TOProBBIA JEHb MPUHUMAETCS PaBHBIM IOCIEIHEMY
U3BECTHOMY;

- CHpaBEMJIMBAasi CTOMMOCTb AaKUOUH HWHOCTPAHHBIX 5SMWUTEHTOB M JIENO3UTAPHBIX PACIUCOK,
ornpezeneHHas ¢ ucnoiab3oBanueM moaenu CAPM c ydyeroMm yka3aHHBIX B HACTOSALIEM ITYHKTE YCJIOBHIA,
OTHOCHTCS K 3 (TpeTheMy) YPOBHIO UEpApXUH CIIPABEIITHBOH CTOMMOCTH.

5. B ToM cnydae ecnu 1ieHHBIE OyMard pOCCHHMCKOTO dMHUTEHTA WJIM MEXKIYHApOIHOW KOMIAHWH,
MOJIyYE€HHBIE B CBSI3U C PEAOMUIUIISAINEH dSMUTEHTa, OblN 3auncieHbl Ha cueT aeno YK JIY. ITU® no
JaThl, ¢ KOTOPOM CTaJIM JOCTYNHBI BCE KOJbI PACUETOB, PA3pPEIICHHBIE JII COOTBETCTBYIOIIETO THIIA
[EHHBIX OyMar, mpu 3aKIIOYEHHH CIIEJIOK B pekuMe TOproB «PexuM OCHOBHBIX TOproB T+», mms



OIMPCACIICHUA CHpaBeI[JII/IBOI\/JI CTOUMOCTH IIOJTYYCHHBIX HCHHBIX 6YMaF pOCCHﬁCKOFO OMUTCHTA WU
MEXKIYHAPOAHON KOMIAHWUM JOMYCTUMO HpuMeHsITh Mojaenb CAPM ¢ ydeToM  HacTOSIIMX
peKOMCHﬂaHHﬁ, €CJIN KOJIMYCCTBO LCHHBIX 6yMar, BCJINMYMWHA KallkuTalla, aKTHUBBI H 06H3&TCHBCTBa
POCCHUHCKOTO SMUTEHTa WM MEXKJIYHAPOJHONW KOMIIAHUW OCTAJIUCh 3KBUBAJCHTHBIMH OTHOCHUTEIIHHO
COOTBETCTBYIOIIUX MMOKa3aTeNeii HHOCTPAHHOTO AYMUTEHTA U ONyOJIrMKOoBaHA MH(OpMAaNHs O IaTe HaJana
TOProB LIEHHBIMH OyMaraMu pOCCHIICKOT0O SMUTEHTa WU MEXTyHAPOIHON KOMITaHUU.

6. B cirydae orpaHudeHUs] OpraHM3aToOpOM TOPTOBIIH JIOITYCTUMBIX KOJIOB PAaCUu€TOB B PEKUME TOPTOB
«PexunM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUSAMH MHOCTPAHHBIX SMUTEHTOB WM AEMO3UTAPHBIMU
pacrucKkaMu B CBSI3W C MPEICTOSIIEH NPUOCTAHOBKON TOProB IIEHHBIMH OyMaramMd HJIM B CiIydae
IPUHATUS OPraHU3aTOPOM TOPrOBIIM PELIEHHUS O HMPHUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, MOZEb
CAPM He MOXET IPUMEHSTHCS B LEIIAX ONPEIeNICHHUs CIPAaBEAINBONM CTOMMOCTH ¢ HanboJjee paHHEeH U3
Jar:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOPrOB T+)» HEBO3MOKHO 3aKJIFOYCHUE
CZIEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMU OymaraMu;
- ¢ (hakTUUYECKOI 1aThl IPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMU [IEHHBIMU OyMaramu.

4.6.3.2.2.3. leno3zumapusle pacnucku
Ilpu ucnonv3oeanuu ucxoOHbIX OAHHBIX 2 YPOGHA HEOOXOOUMO yuecmp clledyloujee:

Jns1 nemo3uTapHBIX PACIUCOK, MPEACTaBISEMbI aKTUB MO KOTOPBIM TOPTYETCS Ha JOCTYIMHBIX
pPBIHKaX HCIOJNB3yeTCsl 1IeHa MpEACTaBIseMOi IeHHON Oymaru (0a30BOro akTHuBa), ONpEICIICHHAs B
COOTBETCTBHH C MOJEISIMU OICHKHA CTOMMOCTH IIEHHBIX OyMmar, JUiss KOTOPBIX OMPEIENIIeTCs aKTHBHBIN
PBIHOK B 3aBUCHMOCTH OT OMHUTEHTa OyMaru (pOCCUNCKUNA/MHOCTPAHHBIH).

s neno3uTapHeIX paclucoK, NPEACTaBIAEMbIN aKTUB 110 KOTOPBIM HE TOPryeTCs Ha JOCTYIHBIX
pBIHKaX, CIpaBeJiiBas CTOMMOCTb JEMO3UTAPHOW pacnucku ompeaensercs no moxaenu CAPM B
MOpsiIKE, YCTAHOBJIEHHOM JJIsl OLIGHKHM aKIMi MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJIE MaeB (aKIuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, aKIIUH MEKTYHAPOIHBIX KOMIIAHUH U JI€TTO3UTAPHBIX PaCIIMCOK

B1.4.6.3.2.2.2.

4.6.4. OueHka o0UraNUii, 111 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIeTCS BHeOMPKeBOii
PBIHOK

PoiHOK 11t oOnuranmu, A KOTOPOM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOMPKEBOM PBIHOK,
NpHU3HAeTCsl HeAKTHUBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciydae HaJu4uusl NMPU3HAKOB OOECLEHEHUS U
OTCYTCTBMSI 1IEH aKTMBHOI'O OCHOBHOIO pbIHKAa Ha jgary ompexaeneHuss CYA u 1eHbl, pacCUUTaHHOU
HaOmogaeMplMu ucTOYHMKaMu uHpopmammu (B T.4. HKO AO HPJI), mo3Bossomeii ornpenennThb
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompeaeneHuss CYHA, ompezensercs B COOTBETCTBUM C TMOPSIAKOM
KOPPEKTUPOBKH, peAycMOTpeHHBIM [Ipriiokennem 2.

4.6.4.1. Ilennwie 6ymazu poccuiickozo smumenma, 3a uckiouenuem 'OBO3 P® u yenunvix dymaz
MeHcOYHAPOOHBIX KOMNAHUL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrpaBeyiuBas CTOMMOCTb Ul OOJIMralMil onpefenserca CIeAyUMMH crocodamu (B MOpsake
IIPUOPUTETA):

1. lensl mo meronuke HPJI, oTBeuaromume KpuTepusiM MCXOAHBIX JAHHBIX 1-T0 M 2-10 ypPOBHA
B coorBerctBHH ¢ MC®O13, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX



ucrounukoB (https://nsddata.ru/ru/products/valuation-center),mpu ycimoBum, 4YTO JaHHAs ICHA
MpU3HaHA KOPPeKTHOM. [Topsok npu3HaHUs IIEHBI KOPPEKTHOM:

Ecnu Ha nmaty oneHkH (WM Ha MOCIEAHUN ONMMKaWIINA TOProBBIA NeHb, €CIH JaTa ONpPEACICHHS
CYA sBnsercs He TOproBbiM aHeM W IieHa HPJ] Ha paty oneHkM He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(pOpMaIUs O IIeHe NPEIJIOKEHHs M CIpoca M IeHa, paccunTaHHas 1o Meronuke HPJI
(Ilena HPM) Bxomut B cripaa BID < Ilena HPJI < OFFER, To B kKadecTBe clpaBeIIuBON CTOMMOCTHU
npunumaercs Llena HP/I.

Ecnu llena HPJ/l He momamaer B ykKa3aHHBIA CHOpP3J, TO B KayeCTBE CIPABEVIMBOM CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/ia HAXOJUTCA
ommke k lene HPJ] mpu oTCyTCTBHM 3KCIIEPTHOTO CYXKICHHs YTIPABISAIONICH KOMIIAHWHM O TMPU3HAHUU
nen BID / OFFER HekoppeKTHOI.

Ecnm Ha nmaty oneHku (WM Ha TOCIICTHUN OJIMDKAWIIUK TOPTOBBIM JIEHB, €CIIM JaTa ONpeaeiICHUS
CYA sBnsiercss He ToproBbiM jaHeM) HeT 3HadeHudd BID/OFFER wumu ogHOrO M3 HUX, TO B KadecTBe
crpaBeliuBoil ctouMoctu npuHumaercss llena HPJ[ npu  OTCYTCTBHM 3KCHEPTHOTO CYKACHUSA
VYipasisromed KOMIIAaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI moxer ObITh Npu3HAHA HEKOPPEKTHOM HAa OCHOBAHUU OJKCHEPTHOTO CYXIACHHUS
VYnpasisromeil KOMNaHuu, Npud (OPMUPOBAHUHM KOTOPOTO NPHUMEHSIOTCS HAOIOAaeMble PBHIHOYHBIE
JNaHHbIe (CpaBHEHHE JIOXOAHOCTH HWHCTPYMEHTA, PACCUUTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JTOXOJHOCTBIO aHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAIlMH M KPEAUTHOTO KauecTBa
aHaJIOTOB, a TaK)K€ BO BHMMAaHHE MOTYT OBbIThb MPHUHSATHI JAaHHBIC MO JOXOAHOCTH COOTBETCTBYIOIIMX
OOJINTAallMOHHBIX WHAEKCOB PEHTHMHTOBOW TPYIIBI, COOTBETCTBYIOIIEH Tpymnme OIECHHBAEMOTO
WHCTPYMEHTA) B OTHOIICHHH aKTHBA Ha JaTy OLEHKH.

B cnyuae ecniu nena HKO AO HP/I npu3HaHa HEKOpPEKTHOW, YIIpaBiisolias KOMIIAaHUS HAlIPaBJIsET
sKcHepTHOe cyxJaeHue B Crieruaau3upoBaHHbIi Jerno3uTapuil He no3iHee paboyero JHs, CIeIYIOLEro 3a
JaTON OLICHKH.

2. MopeJib OLIECHKH 110 AaHAJTOTHYHBIM 00/ IUTalUsIM
]_IGHa OMpCaACIACTCA, KaK MPHUBCACHHASA K OJaTC OLNCHKU CTOMMOCTH IACHCXKHBIX ITOTOKOB IIO
obnuranMyu 10 MOMEHTa IOTallleHUsl, pacCUMTaHHas C MCIIOJb30BaHUEM pAacueTHOM CTaBKU
noxonHoctu (r) 3a mmaycom HKJl Ha mary ouenku. Ompenenenue tepmuna «llorarmeHues
npencrasieHo B [Ipunoxxenun Nel x Hactosmum [IpaBunam.
Pacuer nmpuBeneHHO# CTOMMOCTH TTPOU3BOAMUTCS 1O CleAyroIIe Gopmyie:

pvz

i=1(1+ r) e

2oe:
T - CTaBKa JOXOJIHOCTH;
N - KOIMYecTBO OCTaBIIMXCS Ha J1aTy OLIEHKH IUIaTeXel MPOLEHTOB W/WIM OCHOBHOW CYMMBI J10JITa 10
JIOTOBOPY (ETO3UTY, JOITOBOM IIEeHHOH Oymare);
CF; - BenMuMHAa 1-TO MJaTexa;
t; - naTa i-ro miaTexa;
to - Hara OLIEHKHU.
CraBka JOXOAHOCTH OIIPENENAETCS, KaK CpeJHEE 3HAuY€HUE JOXOJHOCTEH K IOTralleHHUIo,
paccuuTaHHBIX OT KOTHPoBOK 1o Metoauke HP/] Ha naTy onieHkH 1o BIOpaHHBIM Y IIpaBIIsomien
komnanuelt GoH1a aHATOrMYHBIM O0JIUTALUAM, 110 KOTOPBIM TaKasi KOTUPOBKA pacCUMTHIBAIACH HA
JaTy OLICHKH. AHAJIOTUYHbIE [IEHHbIe OyMaru BbIOMPAIOTCS U3 TOTO e CerMEHTa IIEHHbIX Oymar, K
KOTOPOMY OTHOCHUTCS OlleHMBaemas ooOnuranus. KoauyecTBO aHaJOTMUYHBIX — OOJUTanui,
YIOBJIETBOPSIOLIUX JaHHOMY YCJIOBHUIO Ha JaTy OLIEHKH, JOKHO ObITh He MeHbIle 3 (Tpéx) mryk.
Omnpenenenve TEpMHHOB  «AHamornyHas oOmuramms» U «CerMeHTanus — OOJMraruii»
npeacrasiensl B [Ipunoxkennn Nel k Hacrosmum IlpaBunam. B Tom ciywae, eciim B cerMeHre,
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KOTOPOMY NMPHHAJICKHUT OIICHUBaeMasi 0OJUTaIus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHajsoruyHbIC

oOnuranum, TO CETMEHT, B KOTOPOM WIINYTCS aHaJOTH, JOJDKEH OBITh YKPYIHEH 3a CYeT

HCKJIIOUYECHUSI CETMEHTALIMM 110 CPOKY. B TOM ciryyae, €Ciiu U Mociie UCKIIFOYEHUSI CETMEHTAlUU 110

CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHanmornyHpie OOJUTaIllMH, TO CEIMEHT, B KOTOPOM HIIYTCS

aHAJIOTH, JOJKEH OBITh YKPYITHEH TAK)KE 32 CUET UCKIIFOUCHHUS CErMEHTAlMU 10 peTHHry. CIIMCOK

BBIOPAHHBIX aHAJOTUYHBIX OOJIUTAIIMN JIJIs OI[CHUBAEMOM IIEHHON OyMaru muChbMEHHO COOOIaeTCs

CrennanmsupoBanHomy aernozutapuio @onga. CtaBka T0XOJHOCTH PACCUUTHIBACTCS 11O GopMyIIe:

i YT,
— N

2oe:

N - KOnMYEeCTBO aHATOrHYHBIX oOmrarmii (N>=3);

YTM; - >bdexTrBHas TOXOAHOCTH I-Oi AaHAJOTHYHOW OONHMralMyd Ha ATy OLCHKH, % TOOBBIX,
paccunTa”Has oT KoTupoBku 1o Meronuke HP/I.

Onpenenenne 3>G(HEKTUBHOW CTaBKH JOXOAHOCTH JOJTOBOM IIEHHOM Oymarm ykKa3aHoO B
[Tpunoxxennn Nel x HacTosAmum IpaBunam.

Ecnm Ha maty OllEHKHM Ha OCHOBHOM PBIHKE €CTh MH(GOpPMAIIUS O LIEHE MPEAJIOKEHUS U CIpoca, U
MoJTydeHHasi B pe3yibTate pacuera croumocts PV > OFFER, To B kauecTBe cripaBeyInBO CTOUMOCTH
npunumaercsa nena OFFER. Ecnu Ha naty olleHKHM Ha OCHOBHOM pBIHKE €cTh MH(pOpMaiusi O IeHe
CIIpoca, W MOJIy4eHHas B pe3ysibTaTe pacuera ctouMocTh PV < BID, TO B KauecTBe CIpaBeIIuBOM
ctouMmoctu mnpuHumaetrcs nena BID. Ecim na naty onenHku (winM Ha mMOCIETHUE Onmvkalimui
TOProBbI J€Hb, eciau jarta omnpeneiaeHuss CYA sBiaseTcss HeE TOProBbIM JHEM) HET 3HAYCHUI
BID/OFFER, 10 B KauecTBe CIpaBeJIMBOM CTOMMOCTH IPUHUMAETCs 1eHa PV,

3. CpenHnssi MHAUKATHBHAS LeHA, onpeaeaeHHas mo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast TPYIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

4, UuaexcHas neHa, onpeaejennasi mo Meroauke RUDIP RUS (1o ucxoaHbIM TaHHBIM, OTHOCSIITAMCS
K 1 wimn 2 ypoBHIO), packpbiBaeMas HH(pOpMalMOHHO-aHAIUTUYECKUM mpoaykromM RuData Price
MexnyHnapoaHoi uHbopmarmonHoi rpymmsl «aTepdake» (https://rudata.info/aboutDB/data-price)

Ouenka, 0CHOBAHNHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

1. Ilennl mo meroguke HPJI, oTBeyaromue KpUTEpUsIM MCXOAHBIX AAHHBIX 3-T0 YPOBHAl B
coorBercTBuu ¢ MCDO13

B kadectBe cmpaBeqIMBON CTOMMOCTH IIEHHBIX OyMmar HCIOJb3yeTcs IleHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HPJl mo Meroauke HPJI, ocHOoBaHHas Ha JaHHBIX HCKIIOYUTEIHBHO W3
poccuiickux uctounukos (https://nsddata.ru/ru/products/valuation-center), mpu ycioBuM, YTO JaHHAS
LIEHAa [TpU3HAaHA KOPPEKTHOM. [TopsA1ok pu3HaHMs LIEeHbl KOPPEKTHOM:

Ecnu Ha ngaTy oueHkH (MM Ha MOCIETHUM OmKalllinii TOPTOBBIM JeHb, €CIIM JaTa OINpeaeTeHHs
CYA sBnsiercs He TOproBbiM aHeM U IieHa HPJ] ma paty oneHkM He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MHOpMaIus O LeHe MPEeUIOKEeHUS U CIpoca U IieHa, paccuutanHas o Metoauke HPJJ
(Ilena HPM) Bxoaut B cripaa BID < Ilema HPJI < OFFER, TOo B kKauecTBe CIpaBeIMBON CTOMMOCTH
npunuMaercs Llena HP/I.

Ecmn Ilena HPJl He monagaer B yKa3aHHBIM CIP3J, TO B KAaueCTBE CIPABEMINBOW CTOMMOCTH
npunuMaercs 3Hauenre BID unm OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHUI] CIp3/la HAXOJIUTCA
ommxe k Llene HPJl npu OTCYTCTBUU 3KCIEPTHOTO CYXAEHHUS YTPaBISIONIEH KOMIAHUU O MPU3HAHUU
nen BID / OFFER HekoppeKTHO.

Ecnm Ha nmaty omneHku (WM Ha TIOCIIETHUN OJIMDKAWIIIUN TOPTOBBINA J€HB, €CIM J1aTa ONpeaeiIcHUs
CYA sBnsiercs He ToproBeiM gHeM) HeT 3HaueHuit BID/OFFER wnu onHOTO M3 HHMX, TO B Ka4yecTBe
copaBeyIMBoM  crouMocT mnpuHumaercss llena HPJI npm OTCYyTCTBHMM 3KCIIEPTHOTO  CYXACHUS
VYpaBisrole KOMIIAaHUU O TPU3HAHUU €€ HEKOPPEKTHOM.
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Ilena HPJI ™moxer OBITh NpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHMM JKCIEPTHOTO CYKICHHS
VYnpasisiromeii KOMIOaHUM, NpU (OPMUPOBAHMM KOTOPOIO NPHUMEHSIOTCS HAONIOJAaeMble PBIHOYHBIE
JaHHbIE (CpPaBHEHHE JIOXOAHOCTHM HWHCTPYMEHTA, PACCUMTAHHOM IO TECTUPYEMOM KOTHPOBKE, C
JOXOJHOCTBIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C Y4ETOM JIOpAallMM U KPEAUTHOIO KauyecTBa
aHaAJIOTOB, a TAK)XK€ BO BHMMAHME MOTYT OBbIThb NMPHUHATHI JAHHBIE IO JOXOJHOCTH COOTBETCTBYIOLIMX
OOJINTallUOHHBIX HWHJAEKCOB PEHTHMHIOBOM TIPYIIBbI, COOTBETCTBYIOLIEH TIpynne OLEHUBAEMOIrO
MHCTPYMEHTA) B OTHOIIEHUU aKTHBA HA J1aTy OLICHKHU.

B cnyuae eciin iena HKO AO HP/I npu3zHana HEeKOppEeKTHOM, YTpaBJisitolasi KOMIIaHUs HalpaBysieT
JKCIIEpPTHOE CyxieHre B Criennaan3upoBaHHbIN IENO3UTApUI HE MO3Hee pabovero THs, CIEAYIOMIEro 3a
IATOM OLICHKH.

2. HNupekcHasi meHa, ompenejdeHnass mo Meroauke RUDIP RUS (1o wucXoaHBIM TaHHBIM,

OTHOCSIIIUMCA K 3 YpOBHIO), pacKpbiBaemass  HH(POPMAIMOHHO-AHATUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoit nH(pOpMaITMOHHOMN TPYIIIIbI «uaTepdakcy»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennassi mo Mmeroauke «Chbonds Estimation Onshore», packprsiBaemas
rpymmoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHKa oneHIUKOM
JUJIs. OIICHKU CIIpaBeNTMBON CTOMMOCTH HCIIONB3YeTCs IIeHa, ONMPE/SIICHHAass HA OCHOBAaHUHM OTYETa
OLICHIIIMKA, COCTABJICHHOIO B CPOKH, COOTBETCTBYIOLIMEC TPeOOBaHUSAM HAcTOSAmUX [lpaBun u
JCHCTBYIOIIETO 3aKOHOIaTEIbCTBA.

B nepuon Mexay naraMu OLIEHKH OIIPENETICHHAs OLEHIIMKOM CIPABEIIMBAsi CTOUMOCTb BIIOXKCHMS
HE U3MEHSIETCA 3a UCKIIIOYEHHEM CIIy4yaeB BOSHUKHOBEHUS COOBITHM, BEAYIIUX K OOECIIEHEHHUIO COIIACHO
[Tpunoxenuto 2.

[Ipy BO3HHMKHOBEHHH COOBITHS, BEIyIIETO K OOCCIIEHEHHIO BJIOXKCHHWsS, YTPABISAIOMIAs KOMITAHUS
00s13aHa OCYILLECTBUTh BHEILJIAHOBYIO OLIeHKY B TeueHue 20 ([IBanuaTtu) nueil. CipaBenianBas CTOUMOCTb
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLICHIIMKA, & J0 €r0 MOJIY4YEHHs B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBOM CTOMMOCTH, TpeaycMoTpeHHo [Ipunoxenuem 2.

4.6.4.2. Ilennvie oOymazu unocmpannozo Imumenma, I'OBO3 P® u wuennvle oOymacu
MeHCOYHAPOOHBIX KOMNAHUTL

OreHka crpaBeUIMBOM CTOMMOCTH OCYILECTBIIIETCS B COOTBETCTBUM C METOJaMHM, YKa3aHHBIMH B
[Ipunoxxenuu 6.

4.6.5 OneHka 10JieBbIX HEeHHBIX O0yMar, 1JI1 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP:KeBOii
PBIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennwvie Oymazu poccuiickozo Imumenma, 3a UCKAIOYEHUEM UEHHBIX OYyMaz MeHCOYHAPOOHBIX
Komnanuii

CronmMoOCTh BJIOKEHUH B TakuWe IIEHHbIe OyMaru OIpeaesseTcsl Ha OCHOBE OTdYeTa OIICHIIHKA,
COCTABJICHHOTO B CpPOKH, COOTBETCTBYIOIIHME TPEeOOBaHMSAM HacTOSIIMX [IpaBuy W JeHCTBYIOMIETO
3aKOHO/IATENbCTBA.

B nepuoa MEXay aaTaMu OLCHKU OIPCACICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTD BJIOKCHUSA
HC U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEIYIIETO K OOECIEHEHUIO BIJIOKEHUS, YTPABISIONIAS KOMIAHUS
00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (/IBaamaru) queit. CripaBeuinBas CTOMMOCTD
ONpPENENseTCs B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

HeHHble 6yMllle UHOCMPAHHKHO20 IMumenma, yerHHovle 6y.fnazu MeofcdyuapOOHbtx Komnaunui
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OmeHka CripaBeAIMBON CTOMMOCTH OCYILECTBISIETCSI B COOTBETCTBHM C METOJaMH, YKa3aHHBIMU B
ITpunoxxenun 6.

4.6.6 OueHka HOBOI'0 BBINIYCKAa J0JITOBbIX IEHHBIX OyMar, MoJIy4eHHbIX B pe3yJbTaTe
KOHBepTaluu

CHpaBe[UII/IBaSI CTOUMOCTH JOOJIT'OBBIX IECHHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIFOUCHHBIX B COCTAaB
akTHBOB DOH/IA B pe3y/bTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, Mpu3HaeTCs paBHOM
CHpaBeI[JII/IBOﬁ CTOUMMOCTH KOHBCPTUPOBAHHBLIX IICHHBIX 6yMar Ha JaTy KOHBCpPTaluu, [[eﬂeHHOﬁ Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTUpyeMas IIeHHas
Oymara.

CnpaBennuBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar HOBOTO BBINYCKa, BKJIIOUEHHBIX B COCTaB
aktuBoB DOHJA B pe3ybTaTe KOHBEPTAIIMM B HHUX JOJTOBBIX IEHHBIX Oymar, mpuHaiexkammux OoHuy,
MIPU PEOpPraHU3AlMH IMHUTEHTA TaKHX JOJTOBBIX IIEHHBIX Oymar MpHU3HAETCS PaBHOW CIPaBEIJIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX Oymar.

Co cnenyromieil naTel CIpaBeninBasi CTOMMOCTh TaKOW ILIEHHON Oymaru OIeHHBAaeTcs B OOIIEM
MOPSIIKE.

4.6.7 OneHka HOBOro BBIITYCKA T0JI€BBIX HEHHbIX 6yMar, MOJIYYCHHBIX B PE3YyJIbTAaTC KOHBEPTALIUA

CnpaBeiiBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBINYCKAa, BKIIOYEHHBIX B COCTaB
akTBOB DOHJA B pe3y/IbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HAeTCsl PaBHOM
CIIpaBeJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalWH, ICJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHPOBAaHA OJIHA KOHBEPTHpYyeMasl ILeHHas
Oymara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB PoHaa B
pe3yibTaTe KOHBEpTAllMM B HUX JIOJIEBBIX LEHHbIX OyMmar, npuHayiexamux @ouHy, npu peopranuzanuu
B (popMe CIUSHHS MPU3HACTCS PABHOW CIIPABEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OymMar Ha
JaTy KOHBEPTALMH, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

CripaBeasiuBasi CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar BHOBb CO3JJaHHOTO B pPE3y/bTaTe PEOPraHU3aliU
B (hopMe pa3ziesIeHHs WK BbIJIEJIEHUS aKIIMOHEPHOI0 O0IIEeCTBa, BKIIFOUEHHBIX B COCTaB akTHBOB DoHza B
pe3ysibTaTe KOHBEPTAIlMM B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHajiexamux ®onay, npu3zHaeTcs: paBHOU
CIpaBeIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallMH, JEIEHHOM Ha
KodQQUIMEeHT KOHBepTaluu. B ciydae, ecnu B pe3ynbraTe pa3feiieHHs WIH BBLICICHUS CO3laeTcs 2
([IBa) wnm Ooyiee akKIMOHEPHBIX O0OIIECTBA, Ha KO3(D(GHUIMCHT KOHBEPTAIMU JEIUTCS CIPaBeTUBAs
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, yMEHbIIEHHas NPONOPLUUOHAILHO JOJE€ HMYIIECTBa
PEOpPraHM30BaHHOrO aKIIMOHEPHOT0 OOIIEeCTBa, NEPEAaHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3JJaHHOMY B
pe3yibTaTe pa3iesIeHUs WU BBIICICHHUS.

CropaBe/uinBasi CTOMMOCTb aKIMii BHOBb CO3[JaHHOTO B pe3yibTaTe peopraHuzanuu B (opme
BBIICJICHUS] aKIMOHEPHOrO OOIIEeCTBa, BKJIIOUYEHHBIX B cocTaB akTHMBOB DoHIa B pe3yibTaTe HX
pacripesieieHus] Cpey aKLIMOHEPOB PEOPraHM30BAHHOTO AKI[MOHEPHOTO OOIIECTBA, MPU3HAECTCS PaBHOM
HYJIIO.

Co cnenyromeil naTel CHpaBe[siuBasi CTOMMOCTh TaKOH IIEHHOW Oymaru oOleHUBaeTcs B OOIIeM
MOpsIKE.

4.6.8 OueHka MHBECTHUIHOHHBIX Na€B NaeBbIX HHBECTHIHHOHHBIX (OH/I0B, He TONMYIIEHHBIX K
TOpram

PrrHOK 11 MHBCCTHUIIMOHHBIX ITa€B IIA€BBIX HMHBECTHUIIMOHHBIX (1)0H210B, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCA BHC6Hp)I(eBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCA CACIKU IIO HpI/IO6pCTCHI/IIO u
MOralmcHUI0 MHBECTUIIMOHHBIX ITA€B Y ynpaBJm}omef/'I KOMITAaHUH COOTBETCTBYIOLICTO (1)0H)1a, SABIISACTCS HE
AKTHUBHBIM.



B cnydae nmpuoOpereHUs] HHBECTHIIMOHHBIX MaeB MpH (OPMUPOBAHUH MACBOIO0 MHBECTUIIMOHHOTO
dboHIa C AaThl BBIJAYM WHBECTUIIMOHHBIX TAEB 1O JaThl 3aBepIICHUs] (OKOHYaHUS) (GopMUpOBaHUS,
CripaBCajinBass CTOMMOCTb MHBCCTUITMOHHOTO IMad OIPCACIIACTCA UCXOAA U3 CYMMBbI JCHCKHBIX CPCIACTB
(cTOoMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIACTCS OJIMH HMHBECTHUIIMOHHBIH Mail nmpu GopMUPOBaHUH.

CHpaBe[[JII/IBaSI CTOUMOCTb MHBCCTHLHMOHHBIX IACB OTKPBLITHIX, NHTCPBAJIbHBIX W 3aKPLITHIX ITACBBIX
WHBECTUIIMOHHBIX (1)OHI[OB B UHBIX CIy4asaXx ONpEACIACTCA C YYCTOM CIICAYIOLICTO IIPUOPUTETA:

e QOueHnka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacdeTHass CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B, PACKPBITAs/TIPEAOCTABICHHAS  YIPABJISIONMICH
KOMIIaHUEH cooTBeTcTBymomero (Gonaa Ha nmary ompenenenuss CUA, B Cpoku, MpeaycCMOTPEHHbIE
HOpMaTUBHBIMU akTaMu banka Poccun.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJINBasi CTOUMOCTb ONPENEISAECTCS B COOTBETCTBUU C OTYETOM OILICHIIMKA, COCTABIEHHOIO B
CPOKH, COOTBETCTBYIOIIIHE TpeOOBaHMIM HacTosuX [IpaBuit u qeicTBYIOMEro 3aKOHOIaTeNbCTBa. B
MIEPUOJT MEXAY AaTaMH OLEHKHU OIpPEAEIICHHAs] OUEHIIMKOM CIPABEJINBAsi CTOUMOCTh BJIOKEHHUS HE
u3Mmensiercs. [Ipu BOZHUKHOBEHUU COOBITHS, BEAYILIErO0 K OOECLIEHEHUIO BIIOXKEHHUS, Y IIpaBIIstOIIas
KOMIIaHUsl 00s3aHa OCYIIECTBUTh BHEIJIAHOBYIO OIeHKY B Teuenue 20 (/IBaagmatu) gHeil.
CripaBeasinBasi CTOMMOCTB OIPENETSAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

5. NIPU3HAHHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLNEHKA ITPOU3BOJHBIX
OPUHAHCOBBIX HMHCTPYMEHTOB n KOHTPAKTOB/OIIIMOHHBIX
JOI'OBOPOB

5.1. Bupoicesvie npou3soonsle punancosvie UHCMPYMEHMbL

bup:xeBoii mpou3BOAHBIN PUHAHCOBBIN HHCTPYMEHT MPHU3HACTCS B ATy 3aKJIIOUEHHUSI COOTBETCTBYIOIIETO
KOHTpPAKTa Ha OMpIKE COTNIACHO OTYETY OpoKepa MIId OUpPIKH.

Ipexpawenue npusHanus GUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCIPYMEHMA NPOUCXOOUM.:
® B CIy4yae MCIOJHEHUS KOHTPAKTa;
e B pe3yJbTaTe BO3HMKHOBEHMSI BCTPEUHBIX O0S3aTEIbCTB 10 KOHTPAKTy C TaKOW Ke
cnenudukanuen, T.e. 3aKIoueHne 0CeTHOM CIENKH;
® 110 MHBIM OCHOBaHUSIM, YKa3aHHBIM B [IpaBuiiax KIMpUHTA, B yCTAHOBICHHOM HMH MOPSIJIKE.

OrneHka:

OCHOBHBIM PBIHKOM TIPOU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTA SIBIAETCS OWpiKa, HA KOTOPOU
VYnpasnsromeit komnanueir @ona ObUT 3aKII0YEH COOTBETCTBYIOIINUN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOFO HUHCTPYMCHTA ABJISACTCA €ro IHOCICOAHAA
pacueTHas IleHa (TeopeTHyeckas IieHa), ompezaensieMas Oupkel, Ha KOTOpOH ObUI 3aKIIIOYEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, ecniu KOHTpakT SBISETCS MapKUpyeMbIM, U Yrpasistomeil komnanueit ®onaa Ha nary
OLIGHKM OTpaXeHbl BCE pacyeThl MO0 BapHallMOHHOM Mapike, CIpaBeIIMBasi CTOMMOCTh NPOU3BOJIHOIO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

5.2.Buebupoiicesvie npou3eoonsvie puHancosvle UHCMPyMeHmsl U KOHmpaxkmoll onyuonnsvle 002080pbl
(0anee maxkce umenyemcsn - BIIOH).

Bo wu30exanne coMmHeHHWI mosokeHUs myHKTOB 5.2, 5.3, 5.4 mnHacrosmmx [IpaBun Ttakke
pacipoCTPaHAIOTCA Ha COTJIALLEHUS O MPENOCTABICHUH OINLMOHA HA 3aKJIIOUYEHUE J0roBOpa (OMIIMOH Ha
3aKJIIOYEHHE JIOTOBOpA), 3aKJIIOYeHHBIE B COOTBETCTBUM C cTaThed 429.2 TK P®, u onmumonHble
JIOTOBOPBI, 3aKJIIOUYEHHBIE B COOTBETCTBUU ¢ craThed 429.3 'K PD, B TOM uucie npeaMeToM KOTOPBIX
SBIIAIOTCSL JOJM B YCTaBHBIX KamnMTajdaX XO3SWCTBEHHBIX OOIIECTB, 3apETUCTPUPOBAHHBIX B OpraHe,
OCYILECTBISIOLIEM TOCYIAPCTBEHHYIO PETUCTPALMIO IOPUAMYECKUX JIML, B IOPSJIKE, YCTAHOBIECHHOM



(benepaabHBIM 3aKOHOM O TOCYIAapPCTBEHHOW PErHCTpaluy IOPUANYECKHUX JIML, U (MJIK) MpaBa y4acTus B
YCTaBHBIX KallUTAJIaX HHOCTPAHHBIX KOMMEPYECKUX OPraHU3aLUN.

Buebupoicesoti npoussoonvili puHancosvill uHCmMpyMenm (8Ku0Yas caydau, Koeod 6CMpOeHHblll
BII®U moscho omoenums om 0CHOBHO20 002080PaA) NPUSHAEMCAL:

JUI. ONUMOHHBIX JOTOBOPOB - B ATy 3aKJIIOYEHUs, KOrJa BIIAJEJICL OIIMOHA WU
BBIITYCKAIOILIEE €0 JULO CTAHOBUTCA CTOPOHOM 110 BIIDU;
s npounx BIIDOKM - B pgary 3akitoyeHHs] COOTBETCTBYIOIIEIO KOHTpakTa, Korja

VYnpasnstomas komnanus @oHjia cTaHoBUTCS cTopoHOoM 110 BITOU.

[Ipu 5TOM B ciyyae, €ciii B COOTBETCTBUU C YCIOBUSMH ONIIMOHHOTO JIOTOBOpa peajn3aliys mpaBa
OJTHOW CTOPOHBI 3aKJIFOYUThH JIOTOBOP (AKIIETIT) HIIH TIpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTAaHOBJICHHBIH
JIOTOBOPOM CPOK OT JPYTON CTOPOHBI COBEPIICHHUS MPETYCMOTPEHHBIX OIMIIMOHHBIM JOTOBOPOM JCHCTBHIA
00yCJIOBJICHAa HACTYIJICHHEM OOCTOSITENILCTB, COOBITUN WMJIM BBITIOJHEHUEM YCJIOBHUHU (32 MCKIIOYEHUEM
HACTYIUICHHSI TEPUOJIa pean3aliy MpaB (aKIIenTa)), IPeIyCMOTPEHHBIX COOTBETCTBYIOIIUM JOTOBOPOM
(cormamenuem), BKJIrO4asi, HO HE OTPaHUYMBASICH (J1ajee — 00YCIOBIMBAIOIINE COOBITHS):

makoii

MOJTyYCHHUEM COTJIACHUI/pa3pelIeHnii TOCy1apCTBEHHBIX, PETHOHAIBHBIX, MyHUITUIAIBHBIX U
UHBIX OPTaHOB BJACTH, PETYJIUPYIOLIUX OPraHoB;
JOCTHXKEHHEM JIMOO He MOCTHKEHHEM ONpEeNeNIeHHbIX (UHAHCOBBIX IOKa3aTeiael wiu
(bMHAHCOBOTO COCTOSIHUS (B TOM 4YHCIIE OOIIECTBOM, aKIMH WJIM IO KOTOPOTO SIBISIOTCS
IIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMHU CJIEJIKH);
UCIIOJIHEHUEM JIN0O0 HE UCTIONHEHUEM 0053aTeNbCTB, ONPEIEICHHBIX B YCIOBUAX OMIIMOHHOTO
JoroBopa (OMIIMOHA Ha 3aKJII0YEHHE JOTOBOPA), OMPECIIEHHBIM JTUIIOM;
JOCTUKEHUEM JINOO HE JIOCTH)KEHHUEM OINPECIIEHHbIX YPOBHEH 3HAYEHUSIMU HHIEKCOB,
KOTUPOBKAMH IIEHHBIX OyMar, lleHaMd Ha TOBaphl, BATIOTHBIMU KypcaMu, MPOLEHTHBIMU
CTaBKaMu, UWHQIAIMCH, OQUIMATBHOH  CTATHCTHKOW WM HWHBIMH  TIOKAQ3aTCIISIMH,
MIPEeIyCMOTPEHHBIMU YCIOBHSIMH COOTBETCTBYIOIIETO JIOTOBOPA;
IPUHATHEM KOPIIOPAaTUBHBIX pelleHui (Hanpumep, HazHaueHue EWNO, peopranusanmus,
pelieHue o pacupeneneHuy NPUObLIU U T.11.);
3aKJIFOUEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0TOB, KpeAUTOB, BcTpeuHbiXx BIIOU u 1.1.);
HACTYIUJICHHEM (BBIMIOJTHEHHEM) JIOOBIX HWHBIX (DaKTUYeCKuX U (WIH) HOPUIUIECKHX
NeWcTBUM, COOBITUM M OOCTOATENBCTB, HE OINUCAHHBIX BBINIE, HO MPETyCMOTPEHHBIX
YCIIOBUSIMU COOTBETCTBYIOIIETO OINILMOHA HA 3aKJII0YEHHUE TOroBopa (OMLMOHHOIO I0T0BOpA),
OT KOTOPBIX 3aBHCUT BO3MOXXHOCTb peau3alliM IMpaB (AKLUENT) U OTHOCUTEIBHO KOTOPBIX
HEU3BECTHO HACTYMAT (OYIyT BHIIIOJHEHBI) OHU WIIH HET,

BII®H npusnaemca ¢ Jatbl HACTYIUIEHMsI  (BBIIIOJIHEHUS) COOTBETCTBYIOLIUX

00CTOSTENBCTB, COOBITUI UM YCIIOBUH.

IIpexpawenue npusnanus 6HeOUPIHCEE020 NPOUZBOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM. !

B nary ucnoiaHenus BIIOU;

B Jary ucreueHus cpoka BIIDU;

B pe3yJbTaTe BO3ZHUKHOBEHUS BCTPEUHBIX 00S3aTEIbCTB B CBSI3U C 3aKIJIOYEHHEM OQceTHOU
CHCIIKY;

B pe3yibTaTe pealu3aliy YCJIOBUW JOCPOYHOTO TMpEeKpalleHusi CAeNKU (Hampumep,
IpeBbIllIeHNe Oapbepa, HapYIIeHUE KOBEHAHT);

B JIaTy NIEpeyCTYIKHU IIpaB TpeboBaHus 1o foroopy BIIOU;

B Cllydae HACTyIUICHHS  (BO3HMKHOBEHHWs) COOBITHH, OOCTOSITENHCTB,  YCJIOBHH,
MPEMSITCTBYIOUINX peanu3auuu npas (akuenty) no BIIOU, Bkirovas, HO He OTPaHUYUBASCH:
OTKa3 B  BbIJJau€  COIJIAcHii/pa3pelieHuil  rocylapCTBEHHBIMH,  PETrHOHAJIBHBIMHU,
MYHULUIIAJBHBIMU U UHBIMHA OPTaHAMM BJIACTH, PETYIHPYIOIIMMHA OPraHAMH, BCTYIUICHHE B
CHJTy CyZIeOHBIX aKTOB, HE MIPUHATHE COOTBETCTBYIOIIUX KOPIIOPATUBHBIX PEIIECHUH, a Takxke
MHBIX MOJOOHBIX COOBITUH, OOCTOATEILCTB U YCIOBHM, MPENATCTBYIOIIUX pealu3aliy MpaB
(axuenty) nmo BII®U; mpu sTOM €ciau ycTpaHEHHME IPUYMH, MOBJIEKIINX HACTYIUIEHHE



(BO3HMKHOBEHHE) COOBITHH, MPEMATCTBYIOMIMX peanu3anuu mpas (akuenty) no BIIOU, a
TAaKXKE HACTyIJICHUE CcaMUX OO0YCIIaBIMBAIOIUX COOBITHM SBJIAETCS BO3MOXHBIM, TO
npusHanue BIIOU moxeT OBITH MPOJOIKEHO HA OCHOBAaHUM MOTHBHPOBAHHOTO CY)KICHUS
VYupasnstomieit komnanuu OoHpa;

e B Cllyyae HACTYIUICHUS (POPC-MAKOPHBIX OOCTOATENBCTB, HE MPEIYCMOTPEHHBIX JOTOBOPOM,
KOTOpBIE NIPENATCTBYIOT UCOJIHEHUIO BITDH.

Onenka:
Mapaxupyembie BIIOU:
B ciywae, ecniu KOHTpakT SBIsETCA MapKupyembiM (nmanee - Mapxkupyemsrii BIIOU), u

VYpasnsrowmend komnanuerdn PoHaa Ha AaTy OLUEHKU OTPa)KEHbI BCE PacyeThl 110 BapUALMOHHOM Mapike,
cripaBesiuBasi crouMocTh Mapxkupyemoro BII®U paBHa Hy:t0.

B cirydac, C€CJIM pacydeThbl II0 BapHaHHOHHOﬁ MapKC IOJHOCTBKO HC OTpPaXCHbI, TO OICHKa
MPOU3BOAUTCA CICAYHOIIUM o6pa30M:

e Mapxupyemsiii BIIOU npeacrasisier co60i akTUB, €CIIU €r0 HETTO PaCYETHBIX TpeOOBaHUMN
U 00s3aTEeNILCTB IO BApHUAIIMOHHOW MapiKe Ha JaTy OILICHKH, OIpeAesiieMOoe B MOpPSAKE,
YCTaHOBJICHHOM JIOTOBOPOM, MPEBBIIIAET HETTO PAcCUETHBIX TPeOOBaHHUM M 005A3aTEILCTB IO
3aBEpUICHHBIM pacyeTaM BapUaLlMOHHOM MAapKH. CnpaBennuBas croumocts BIIOU
ONpeIEsAeTCs B pa3Mepe TaKOIro MPEBbIIICHUS.

e Mapxupyemsrii BIIOU npeacrapnser co0oii 00s3aTeIbCTBO, €CIIM €r0 HETTO TpeOOBaHUN U
00s13aTeNILCTB TI0 3aBEPUICHHBIM pacyeTaM BapUAlMOHHONW Map)KH TIPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHHI M 00s3aTENLCTB IO BAPUAIMOHHON MapXe Ha JaTy OILICHKH,
ompesensieMoe B MOPSJKE, YCTaHOBJICHHOM B foroBope. CrpaBemBasi ctoumocts BITOU
ONpeIEsAeTCs B pa3Mepe TaKOro MPEBbIIICHUS.

HNubie BIIOU:

BII®U npencraBnsier coOOW aKTHUB, €CIAM COBOKYIIHAs CTOMMOCTHAs OLIGHKAa COJEpXaluxcs B
COOTBETCTBYIOILIEM JIOTOBOpE TPEOOBAHMIM K KOHTPAreHTY IPEBBIIIAET COBOKYIHYI) CTOMMOCTHYIO
OLIEHKY 00s53aTeNbCTB Mepesl KOHTPAreHTOM 10 3TOMY JIOTOBOPY, M OKMAAETCS yBEIWYeHHE Oynylux
SKOHOMMYECKHUX BBITOJ] B PE3YJIbTATE MOTYUYEHHS] aKTUBOB (AEHEKHBIX CPEICTB WJIM UHOTO UMYILECTBA),
oOMEeHa aKTHBOB WM TOTalleHUs 00s3aTelIbCTB HA MOTEHLUAIBbHO BBIFOAHBIX s DOHAA YCIOBHSX.
CrnpasennuBas croumocTts BII®OU omnpenensieTcst B pazMepe Takoro MpeBbIILIEHUS.

BII®U npencrasnser coboit 0053aTeNbCTBO, €CIIM COBOKYITHAS CTOMMOCTHASI OL[EHKA COJePIKALIIXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTeNbCTB (POHJA Meped KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTPAreHTy MO 3TOMY JOTOBODPY, M (DOHJI OKUIAET yMEHbIIEHUE
OyAyUIMX SKOHOMHYECKHMX BBITOJ B PE3yJbTaTe BBIOBITUS AKTHUBOB (JIEHEKHBIX CPEICTB WU HHOTO
MMYIIECTBAa), 0OMEHAa aKTUBOB HJIM MOTAIIEHUs 00s3aTeIbCTB HA MOTEHIIMATLHO HEBBITOJIHBIX AT (POHA
ycnoBusix. Cnpasequbas croumocts BIIOU onpenensercs B pa3mepe TaKOro NpeBbIILIEHUS.

ITpu sTOM cnpaBesIMBasi CTOUMOCTh 0a30BOr0 aKTHBA ONPEAEISIETCS B COOTBETCTBUU C HACTOSILIUMHU
[IpaBunamu.

IIpemus:

Jis citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKIIOYEHHs OINLHMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MpUYHTAromascs (mojyiexanias oruiate) MpeMusl MPU3HAETCS B KadyecTBE JICOMTOPCKOMN
(mpoyeil KpeaUTOPCKOM) 3aJ0JDKEeHHOCTH B jary npusHanus BIIOU, ecim omnara mpeMuu He
npou3BeneHa n0 natel npusHanus BIIOU. Ecim npemus 1mo OniuoHHOMY JOTOBOPY (OINMIIMOHY Ha
3aKJII0YeHHE J0roBopa) ObLIa omiadyeHa 10 naTsl npusHanus BIIOU, To moctynuBiias (yriaueHHas 3a
cuetr umymectBa ®oxaa) mpemMust OTHOCUTCS Ha T0OXOAbI (pacXo/bl) B ATy €€ OIIATHI.



B cnydae mpomaxu (mpuoOperenusi)) BIIOU npuumraromascs (moanexamias oOIuiate) MpeMus
MPU3HAETCSI B KayecTBe JAEOMTOPCKOM (Mpoueil KpeIuTOpPCKOM) 3aJ0KEHHOCTH B JIaTy 3aKIIOYCHHS
CHIEJIKH TI0 Tpojaske (nmpuodperenuto) BITOU.

B cnywae mpomaxu (mpuobperenus) BIIOU u oTcyTcTBUsA YCIOBUS YIUIaThl NpeMuH (WU
0€3B03ME3THOCTH MTPEIOCTABICHUS TIPaBa MO OMIIUOHY) MPEMUS HE MPU3HACTCS.

CnpaBennuBas CTOMMOCTh JEOMTOPCKON 3aJI0JDKEHHOCTH 10 IpuuuTaromeiics npemun mo BIIOU
OLICHUBAETCS B MOPSIKE, IPEAYCMOTPEHHOM paszjenomM / HacTosiux [Ipasun. CripaBeniuBas CTOUMOCTh
KPEAUTOPCKON 3aJ0JKEHHOCTH 10 Tojiexkaiiei oruiate npemMun no BIIDOU oneHuBaercss B MOpsIKE,
peIycCMOTPeHHOM TyHKTOM 8.4 Hactosmux [IpaBwuit.

JleObuTopckast 3a10J5KEHHOCTD 0 MPUYUTAIOLIEHCS peMuu (Tpoyasi KpeAUTOpcKas 3a0KEeHHOCTD
o nojsnexariien orare npemun) 1o BIIOU npekpaiaer npusHaBathcsi B HanOoJiee paHHIO U3 Jart:

® B JaTy UCIIOJHEHMs 0053aTeNIbCTB 110 OIIaTe IPeMUH;

e B JIaTy JUKBHJALMU KOHTpAreHrta cormiacHo Belnucke u3 EI'PIOJI;

® B JaTy JUKBUAAUMUU (UCKJIIOYEHHS) MHOCTPAHHOI'O KOHTpareHTa M3 peecTpa KOMMEPYECKUX
OpraHM3alil WIK HHOTO CXOXKEro II0 CMBICIY PEecTpa, IPEeLyCMOTPEHHOIO 3aKOHOAATEIbCTBOM
CTpaHbl, B KOTOPOH ObUI 3aperUCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

e B jary ycrynku npas no BIIOU (ecau nepenaya npas/o0s3aTenbCcTB MO yIUIATe IPEMUH CIEAYeT
U3 yCIOBUH COOTBETCTBYIOLIEH CAEIKK);

e B JaTy IHpOuYero IpeKpalleHus IpaBa TpeOoBaHMUs (00s3aTeNbCTBA) IO OIUIATe MPEMHHM B

COOTBCTCTBHUHU C HeﬁCTBYEMHM 3aKOHOAATCIIbCTBOM MJIM JOTOBOPOM.

B ciydae, ecinu 3a10JKEHHOCTb COIVIACHO YCJIOBUSIM CHIEJKH, BBIIIAYMBAETCS B BAJIIOTE, OTIIMYHON
oT BamoThl onpeneneHust CHA, nepecuet B BamtoTy onpenencHuss CHA ocylecTBiseTcs B COOTBETCTBUU
C MOPSIAKOM, OMMCAaHHBIM B 1. 15 Hactosmmx [Tpasui.

Oco0ble VCGIOBUS B OTHOIICHHMHM TNPHU3HAHUSA OIIIMOHHBIX J0roBOpPOB  IIYVT, KOTOpPbLIEC

3AKJIIOYAKTCH O0JHOBPEMEHHO C A0roBopaMm InpojJaKm MMVIIECTBA, COCTABJAIICIO AKTHBBI

DoHa:

Ecnu onuumoHHBIN JOroBOp MYT 3aK/II0YEH C KOHTPAareHTOM B OTHOLIEHHM MPUOOPETEHMsI B COCTaB
aKTHUBOB HMMYILECTBA, KOTOpOE ObUIO MPOJAHO 3TOMY € KOHTpareHTy, W MpeJCTaBIseT COoOOH o
SKOHOMHMYECKOMY CMBICITY OOpaTHYIO MpoAaky UMyLIecTBa B OyayiieM (10roBop (GMHAHCUPOBAHUS), TO
IIPU3HAHUE TEPEJAHHOIO IO JOrOBOPY KYIUIM-TPOAAKM HMYILIECTBA HE IMPEKPALIAETCS A0 MOMEHTA
MpEeKpalleHus] MPU3HAHUS OINMLKOHA MYyT coryacHo HactosmuM IlpaBmiaM. OleHKa Takoro MMyIIecTBa
IIPOU3BOJIUTCS B COOTBETCTBUU ¢ HacTosmumu [IpaBunamu. OTHOBpEMEHHO OTpa)kaeTcsi 00s13aTeIbCTBO
10 OIIaTE ITOr0 MMYILECTBA COIIACHO YCIOBUSAM OINIIMOHA IYT.

B ciydyae Hanuuusi OCHOBaHMH mosaratk, 4To Iepejgadya MMyliecTBa (akTHBa) MO JOTOBOPY KYILIH-
MPOJaXH C YYETOM OJIHOBPEMEHHO 3aKJIIOYEHHOTO C HHUM OILKMOHHOTO JOrOBOpa NYyT MPUBEIET K
nepezaye BCEX PHCKOB M BBITOJI, CBS3aHHBIX C MMYIIECTBOM (aKTMBOM), TO NMPU3HAHHE INEPEIaHHOTO
UMyIIeCTBa (AaKTHB) JOJDKHO OBITh IPEKpalleHO B COOTBETCTBUUM C KPUTEPHUSIMHU TpEKpalleHus
IIPU3HAHUS, YCTAaHOBJIEHHBIMM HacTosmMMM IlpaBunamu A8 COOTBETCTBYIOIIETO BHUAA HMMYIIECTBA
(axTHBa), a AOrOBOP KYIUIM-NIPOJIAXKH MMYILIECTBAa (aKTMBA) W OMIMOHHBIN JOTOBOP MYT IMPU3HAIOTCS U
OLIEHMBAIOTCSI HE3aBUCHUMO JAPYT OT Apyra B COOTBETCTBMM C HacTosmuMmu [lpaBunamu. Ynpasisromast
KOMIIaHUSI B JIaTy OJIHOBPEMEHHOI'O 3aKJIIOUEHUS JOroBOpa KYIUIU-TIPOAAKHM HMYIIECTBa (aKTHBA) U
OILIMOHHOTO JOr0BOpa IyT COCTaBIs€T MOTHUBUPOBAHHOE CYXJIEHHE O COXPAaHEHUHU WIIM K€ Iepenaue
BCEX PUCKOB U BBIT0/]l, CBSI3aHHBIX C MepeJaHHbIM UMYLIECTBOM (aKTUBOM).



5.3. Ocoobvle ycnosusn nepexoonozo nepuooa.

Ecniu na pary Havanma npumeHeHuss Hacrosuux Ilpaswi, VYmpasimsromas komnanuss Donpa
ocyllecTBisiia npuzHanue aeuctByromux BIIDOUW B COOTBETCTBMUM C HMHBIMH paHeEe JACHCTBYIOIIUMU
MIPUHLUIIAMH [IPU3HAHMSA, TO Y IIpasisatomas koMinanus Ponia npoaoswkaer npusHasars Takue BIIOU no
HACTYIUICHUS] OCHOBAHMM MpPEKpallleHUs] TMPU3HAHUS, YCTAHOBJIEHHBIX pazaenoMm 5.2. [lpaBun. B
IIPOTUBHOM cClly4ae Ympasisronias koMmnanus @oHpa cocTtaBiasieT MOTHUBHPOBAHHOE CYXKIEHUE O
MPEKpalIeHU NPU3HAHUA C M3J0KEHUEM COOTBETCTBYIOIIMX AapryMEHTOB, COIJIaCOBAaHHOE CO
Criennanu3upoBaHHBIM JIETIO3UTAPUEM.

Ecin na paty Havana npumeHeHust Hactosmux [IpaBun Ymnpasnsromas komnanus PoHzma He
ocyuiecTisia npuzHanue nerctByrominx BIIDOU B cOOTBETCTBMM C HMHBIMH PaHEe JACHMCTBYIOLIMMU
MPUHIIMIIAMH NPU3HAHUS, TO YTpaBiswonias komnanus @oHja npoaoikaeT He mpu3HaBath Takue BITOU
710 HACTYIIJICHUS HanOoJiee paHHETO U3 COOBITHIA:

e HayaJlo Mepuoja BPEMEHH, B KOTOPOM MOXKET ObITh PEaIn30BAHO IMPABO OJHOM CTOPOHBI
3aKJIIOYUTH JOTOBOP (AKIIETIT) WK IIPaBo TPeOOBATh OJJHOWU CTOPOHOM OT JAPYroil COBEpILIECHUS
MPEAYCMOTPEHHBIX OMIIMOHHBIM JJOTOBOPOM JIEHCTBUIA;

® HaCTyIUIEHUE 00YCIOBIMBAIOIINX COOBITUH (B ClIyyae UX HAIUYHUS B JIOTOBOPE).

B IMPOTHUBHOM CJIy4ac anaBnﬂ}omaﬂ kommanusg MoHga cocTaBisIeT MOTI/IBI/IPOBaHHoe CYKACHHUC O
HayaJic IIpU3HaHuA C H3JI0KCHUEM COOTBECTCTBYIOIINX APryMCHTOB, COrjiaCoBaHHOC (¢{0)
CHGHI/IaJ'II/I3I/IpOBaHHBIM ACIIO3UTAPHUCM.

B cnywae 3akiroueHuss JONOJHUTENBHOIO COIVIALIEHMS, 32 HMCKIIOYEHHEM H3MEHEHUS TOJIbKO
CTOPOHBI CHENKHU IO MNPUYMHE PEOPraHu3allid CTOPOHBI CHENKH, YTpapistomas kommanus DoHpaa
OCYIIECTBJISICT IPU3HAHUE 110 OCHOBAHUAM I1. 5.2. [IpaBui1 kKak HOBOH CHEINKH.

5.4.0coobvle ycnosus onpedenenusn cnpagednugoi cmoumocmu BIIDU.

Vnpasisromas komnanusg Ponaa noiKHA JIMOO cocTaBUTh MOTHBHPOBAaHHOE CyKAEHHE, MO0
IIPUBJIEYb OLICHILIMKA JJIs OLIEHKH crpaBeminBoii croumoctu BIIDU (1mbo oTaenbHBIX mapaMeTpoB
BII®U) B Tex cimyvasix, KOrja 3Ha4yeHHUe LIeHbl UCIIOJHEHMs ONIMOHA HEM3BECTHO Ha JaTy pacuera CHA
U JI7Is1 OLICHKH 3HAYCHUS [ICHBI OMIOHA TPeOyeTCsl MPUMEHHUTh METO/IbI TPOTHO3UPOBAHHS.

B ciydyae BO3HHMKHOBEHHs TNPH3HAKOB OOeclieHeHHs KoHTpareHta no BIIDU, 3a uckimroueHneM
BO3HUKHOBEHHUS Ae(oaTa WM COOBITHI, MPUPAaBHEHHBIX K AeonTy, Ymnpasistomas koMmnanusa PoHaa
BIIPaBE CKOPPEKTHUPOBATh crpaBeiuByl0 ctouMocth BII®W Ha ocHoBaHMM MOTHBHPOBAHHOTO
cyxnaenus. Ilpu HeoOxomumoctu VYmpamistomas komnanuss PoHa BIpaBe OIEHUTH CIPABEUIUBYIO
croumocth BII®OU ¢ ydyerom BO3HHKIIETO TMpU3HAKa OOCCIICHEHUS HAa OCHOBAHWU OTYETa OICHINUKA,
IIOATOTOBJICHHOI'O B MAaKCHUMAJIBHO KOpOTKI/IC CpOKI/I C OaThl BBISABJICHUS COOTBGTCTBYIOHIGFO HpI/ISHaKa
0o0ecCIeHEeHUS.

B cnyuae nedonra konrpareHta mo BIIDW wunu BO3HMKHOBEHHS COOBITHS, MPUPABHEHHOTO K
neonty B OTHOmEeHUWM KoHTpareHTa no BIIOU, Vnpasmsaromas xommanus QPoHga o0s3aHa
CKOPPEKTHUPOBATh CIpaBeIuBYyl0 CTOMMOCTh BII®UM Ha ocHOBaHMM MOTHUBHPOBAHHOTO CYXKICHUS
VYnpasisromei KOMIaHuM JIMO0 NpHU HEO0OXOAMMOCTH OLIEHUTH crpaBeiuByto ctoumocts BIIOU Ha
OCHOBAHMH OTYETA OLICHIIMKA.

B nensix MOHUTOpUHIa BOSHUKHOBEHUS IPU3HAKOB O0ECIICHEHUsI KOHTpAreHTa, 1eoiaTa U COObITHH,
MPUPAaBHEHHBIX K Ae(OiTY, a TakKe BbIXOJAa KOHTpAreHTa U3 COCTOSIHUS oOecueHeHus win aedosnrta
IpPUMEHSIETCS NIepeveHb MPU3HAKOB U COOBITUH, ycTaHOBIEHHBIH B [Ipunoxenun 2.



6. MPU3HAHUE, NMPEKPAIIIEHUE TNPU3HAHHUSA M OIEHKA BJIOXKEHWH B
YCTABHBIN KATIUTAJ OBIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBHIO
N TIPABA VYYACTUA B YCTABHBIX KAIIMTAJIAX HHOCTPAHHBIX
KOMMEPYECKHUX OPTAHU3AIINH (3A UCKJIOYEHUEM IIEHHBIX BYMAT)

6.1 Ilpusnanue, npekpaiieHne NPU3HAHUS U OLIEHKA I0roBopa (CAeJKH) Mo
NPUOOPETEHN IO WJIN PeaIu3alNM 10J1eH 0011ecTBA ¢ OrPAHUYEHHOM
OTBETCTBEHHOCTHIO / IPAB YYACTHS B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3anuii

B nary 3akimioueHus (HOTapHalbHOTO YJOCTOBEpPEHMsI B CilydasiX, TpeOyeMmbIX B COOTBETCTBUU C
3aKOHOAATEIBCTBOM) JOIOBOpa MPUOOPETeHUS WM peanu3aluu Jojield oOIIecTBa ¢ OTrpaHHYEHHOU
OTBETCTBEHHOCTBbIO HWJIM IIpaB y4yacTHsl B KalMUTale HWHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYILIECTBIISICTCSl IPU3HAHHE TaKoro JOoroBopa Kak axkTuBa (oOs3arenbcTBa). Takod — akTuB
(00s13aTeNLCTBO) TMpPHU3HAETCS 10 JaTbl NPHU3HAHMUA BJIOXKEHHUS B YCTaBHBIM KamuTajd oOIIecTBa C
OrpaHMYCHHOW OTBETCTBEHHOCTHIO/ TMpaB yd4acTUs B KaluTajle HHOCTPAHHOH KOMMEPYECKOM
OpraHu3alMH.

OneHka crpaBeyIMBON CTOUMOCTH YKa3aHHOTO aKTHBa (0053aTeNbCTBA) CISAYIOIINM 00pazoM:
CC 0ozcosopa npuodopemenus = CC groocenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

CC 0ozosopa peanuzayuu = Cmoumocmsv no dozoeopy -CC enoscenus 6 YK OOO/npas yuacmus
rjae:

CC snoocenua ¢ YK OOO/npas yuacmus — cupaBeianBasi CTOMMOCTh, ONpeAeNeHHas B MOPSJIKE,
YKa3aHHOM B pazjene 6.2. Ha J1aTy OIeHKH,

Cmoumocms no 002080py — CpaBeINBasi CTOMMOCTh 00513aTeNbCTB/TPeOOBAHUN TI0 I0TOBOPY Ha
JaTy OLEHKH. B ciydae orutaTel aBaHCOM BeNMYMHA O0S3aTENLCTB/TPEOOBaHMI 1O JIOTOBOPY
YUUTHIBA€TCA B MOJHOM O0OBeMe ¢ yueroM aBaHca. CymMma aBaHCa OIICHHBAETCS MO METOJUKE,
AQHAJIOTUYHOW METOJUKE OIICHKH CIPABEUIMBOM CTOMMOCTH KPEAUTOPCKOM 3aI0JDKEHHOCTH/
NeOUTOPCKON 3aJOKEHHOCTH, IPEAYCMOTPeHHON HacTosmu [IpaBunamu.

Ecmu IMOJIy4YCHHAasA OLICHKA CHpaBeI[JIHBOfI CTOMMOCTH AOOI'OBOpa ABJIACTCA HOHO)KHTGHLHOfl, TO OOTOBOpP
MMPU3HACTCA KaK aKTUB. Ecmu OLICHKA OTpULATCIIbHAA, TO JOTOBOP IIPU3HACTCA KaK 00513aTeILCTBO.

OreHKa CHpaBeUIMBOI CTOMMOCTH 00S3aTENBCTB MO JOTOBOPY HMPOM3BOMUTCS HA JATy OLEHKH IO
METO/IMKE, aHAJOTHYHOW METOJMKE OLEHKH CIPABEUIMBOW CTOMMOCTH KPEJUTOPCKOM 3a/10JKEHHOCTH
(cMm. m1.8.4).

OHGHKa CHpaBCﬂHHBOﬁ CTOMMOCTH Tpe6OBaHHﬁ 0 AO0roBOpPYy MPOU3BOAUTCA Ha HOAaTy OLCHKHU II0

METOJIMKE, AHAJOTHYHOM METOIMKE OIECHKHM CIIPaBEIHBON CTOMMOCTH I€OMTOPCKON 3a/I0JKEHHOCTH
(cMm. .7.4.).

6.2 Ilpu3Hanue, npexkpaiieHue NPU3HAHUSA U OLleHKA J0JIeil 001ecTBa ¢ OrpaHMYeHHO
OTBETCTBCHHOCTBIO/ IPAB YYACTHA B YCTABHBIX KANIMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

BroxeHue B ycTaBHbIM KanuTan o0IIecTBa ¢ OTPaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JaTy BOZHUKHOBEHHUS IpaBa Y npasJistonieit komnanuu @oHaa Ha A0II0 B yCTaBHOM KalluTajle B
pe3yJbTarte:

B cnyuae yupexncoenun Odwecmsa ¢ 0epaHuieHHoUu omeemcmeeHHOCMbIO:
e Hanbojee TO3JHSAA W3 JaT: JaTa BO3HHKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBep:kieHHas Beinuckoit u3 EI'PYOJI, unu narta omnatel ycTaBHOTO KanuTania.

B unwix cnyuanx:
® COBEpIIEHUS HOTAPHAIBHO YIOCTOBEPEHHOU CIENKH, HAIPABIEHHOW HA MPUOOpETeHHEe AOIU
B YCTaBHOM KaluTajie OOIIecTBa, MPU 3TOM JAaTOH Iepexojaa (mepeaayu) JA0IH B YCTaBHOM
KamuTale POCCUUCKOTo OOIIecTBa C OrpaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
onpeeleHHBIN 1aToil BHECEHUs1 coOoTBeTCTBYoIeH 3anucu B ET'PIOJI,



BHeceHuss B EI'PIOJI cooTBeTcTByIOLIEH 3amycu Ha OCHOBAaHUHU IPABOYCTAHABIMBAIOIIMX
JOKYMEHTOB, B CllydasiX, He TPeOYIOUIMX HOTapUAIbHOTO YIOCTOBEPEHHs CHEIKH, B TOM
Ylyclie B pe3yjibTaTe YBEIUYEHUS YCTAaBHOIO KallMTalda CYIIECTBYIOLIEro OOIecTBa B
pe3ynbrate BKJIana Ympaeistomed kommnannu PoHa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
HCKIIIOYEHHEM citydasi, korna PoHAOM MpOM3BEIEHA OIulaTa 3a YBEJIMYEHHUE YCTaBHOTO
KanuTajia ¥ JaHHas OIjiaTa yu4TeHa OLICHIIMKOM B oT4yeTe 00 ouenke 10 BHecenus B EI'PIOJI
COOTBETCTBYIOILIEH 3aIIUCH.

MHBIX OOCTOSTENIBCTB, MPEAYCMOTPEHHBIX 3aKOHOJATeNbCTBOM Poccuiickoit @enepanuu, a
TaKKe 00CTOSATENbCTBA, MpU KoTopoM @POHIOM INPOM3BEJIEHA OIUIaTa 3a YBEJIUYECHUE
YCTaBHOT'O KamuTalla U JIaHHas OIUIaTa yuyTeHa OLICHIIMKOM B OTYETE 00 OIICHKE 0 BHECEHUS
B EI'PIOJI coorBercTBytomield 3amucu, MpU STOM MpPU3HAHUE MPOUCXOAUT Ha JAary
MpPUMEHEHUsI OT4yeTa 00 OlEeHKe, Y4MThIBaroulero mnpousBeacHHylo donaoM omary 3a
YBEIMYEHUE YCTAaBHOI'O KamuTaia (B Ciydae, €CIIM COOTBETCTBYIOINAs 3alHch HE OyneT
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIM CPOK Ha JaTy MCTEYEHHUs] YCTAHOBJIEHHOI'O CpPOKa, B
COCTaBe aKTHBOB MPHU3HAETCS NEeOUTOpPCKas 3a70bKeHHOCTh OOmiecTBa M0 BO3BPATy CYMMBI
JICHEeKHBIX CPEJICTB, BHECEHHBIX DOH/IOM B OIJIaTy YBEJIUUYECHUS YCTABHOTO KAalUTaja).

Bnoxenue B IpaBa YydaCtusa B YCTABHOM KallUTAJIC HHOCTpaHHOﬁ KOMMep‘leCKOﬁ OpraHu3annu
IMPHU3HACTCA aKTUBOM:

C JaThl mepexoaa K ympasisomeid kommanuu J1.Y. ®onaoM mpaBa ydacTuss B yCTaBHOM
Kanurajae MHOCTPAHHON KOMMEpPYECKOW OpraHu3alvd, MOATBEPKAEHHOW COOTBETCTBYIOUINM
JOKYMEHTOM, TMPEAyCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIbCTBOM  CTpaHBI
perucTpary.

Ilpekpawenue npusHanus 610M4CEHUs. 6 YCMABHBIL KAnumaui ooujecmea ¢ O02pAHUYEeHHOU
O0MBEemMCmME8EeHHOCIbIO NPOUCXo0um 8 0amy npexkpaujerus npasa Ynpasnarowel komnanuu Ponoa Ha
00110 8 YCMABHOM Kanumaine 8 pe3yibmame:

COBEPLICHHs HOTAPUAIbHO yJOCTOBEPEHHOM CJIIEJIKH, HAIIPABICHHON HA OTUYKIEHHUE JOJU B
YCTaBHOM KamuTaje oOIIecTBa, MPU 3TOM JIaTOM MpEeKpalleHus MPU3HAHUA JTOJU B YCTABHOM
KaluTajae POCCUICKOro OOLIeCTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SBJISIETCS MOMEHT,
onpeeleHHBIN 1aToil BHECEHUs1 cooTBeTCTBYIoIeH 3anucu B ET'PTOJI,

BHeceHus: B EI'PFOJI cooTBeTcTBYyIOIIEH 3amycu Ha OCHOBAaHMHU IPaBOYCTAHABIIMBAIOIINX
JIOKYMEHTOB B Clly4yasix, He TpeOyIOIHUX HOTapHaIbHOTO YAOCTOBEPEHUS CACIKH, B TOM YHCIIE
B pe3y/bTaTe JUKBUAALMHU OOIECTBA;

MHBIX OOCTOSTENLCTB, IPEAYCMOTPEHHBIX 3aKOHOAaTeNbCTBOM Poccuiickoit denepanuu.

Bioxenue B mpaBa y4acTHss B YCTaABHOM KallUTaJ€ WHOCTPAHHONW KOMMEPYECKOW OpraHU3aluu
IIpEeKpaniacT NPU3HaBaTbC aKTUBOM:

e C JaThl NpeKkpamieHus y ynpasistomed kommanuu J.Y. ®oHaoM mnpaBa ydacTtus B

YCTaBHOM  KallUTaJlé  MHOCTPAHHOM  KOMMEPYECKOM  OpPraHM3allid,  IOATBEPKIAEHHOU
COOTBETCTBYIOIIIMM JOKYMEHTOM, IIPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
CTPaHbI PETUCTPALINH;

¢ B MHBIX ClIy4asaX, HPCAYCMOTPCHHBIX IIPUMCHUMbBIM 3aKOHOAATCILCTBOM.

CrpaBeanuBas CTOMMOCTh BIIOKEHUST B YCTaBHBIA KamuTajd oOIIecTBa C OTpaHHYEHHOU
OTBCTCTBCHHOCTBHIO / npaB y’—IaCTI/ISI B yCTaBHOM Karuralie I/IHOCTpaHHOfI KOMMepquKOﬁ OpFaHI/ISaHI/II/I
OTIpE/ICNSETCS OICHIIUKOM B CpPOKH, COOTBETCTBYIOIIME TpeOoBaHUSM Hacrosmux [lpaBun u
JNEUCTBYIOLIErO 3aKOHOATENbCTBA. B cilyqae BHECEHUs BKJIaJa B MMYIIECTBO MJIM B YCTABHBIM KamuTal
OTYET OIICHIINKA TMOAJICKUT OOHOBIIEHUIO HA JIaTy, KOTJa MOJIHOCThIO MCIOJNHEHBI 005S3aTelnbhCcTBa IO
BHECCCHUIO TAaKOI'O BKJIaaa. B nepno;l Me>1<)1y aaTaMUu OIICHKHN onpejleneHHas[ OLOCHIIUKOM CHpaBeI[J'II/IBaSI
CTOMMOCTbH BJIOXKEHHSI HE U3MEHSETCS 3a MCKIIOYCHHEM CIydaeB BOSHHUKHOBEHHS COOBITHM, BEIYIIUX K
00€CIICHEHHIO BIIOKCHHS, a TAK)Ke ciydast TukBuaanuu O0mecTsa.

B cnywyae yupexnaeHus oOIIeCTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUSL OTYETa
OLICHIIIMKA CIpaBe/IMBasi CTOMMOCTh BiIOkeHUs B TeueHue 20 (/[Bagumartu) aHeil ompenpensieTcst Kak



CTOMMOCTh YHUCTBIX AKTHBOB OOIIECTBA, MPUXOMAIIETOCS Ha JOJIO BIIOXKEHHUS, a UMEHHO B pa3Mmepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O HMMYILECTBA, ONPEIACICHHOM B COOTBETCTBUU C HACTOSIIMMH
IIpaBunamu. IIpy HamMuuu HECKOIBKHUX YYPEAMUTENIEH OLICHKA CIPABEIJIMBOM CTOMMOCTH B Cilydae
OTCYTCTBHSI OTU€Ta OLICHIIMKA MOXET OCYLIECTBIIAThCA TaKMM OOpa3oM B TEUEHHUU CpOKa, KOTOPBIH
OIIPEZIETICH 10TOBOPOM 00 YUpexIeHUU O0IIeCTBa.

B cnyyae nukBumanmu OOIIeCTBa ¢ OrpaHUYCHHOH OTBETCTBEHHOCTBIO, BJIOXKCHHS B YCTaBHBIM
KalmuTaja KOTOPOTO COCTABIISIOT aKTHBBI MMa€BOTO WHBECTHIIMOHHOTO (OHJA, CIPaBEUIUBAs CTOUMOCTH
TaKOrO BJIOKCHHS, OIPEJCICHHAs 10 OTYETY OICHIIMKA, KOPPEKTUPYETCS Ha JIOJI0 IOCTYIHBIIETO
MMYIIECTBA B COCTaB aKTUBOB MaeBOTO (hOH/IA, PABHYIO JI0JIC STOTO UMYIIECTBA B CYMMAapHOW CTOMMOCTH
AKTHBOB, PACCYMTAHHON Ha JIaTy COCTABJICHHUS aKTa PACIPEICICHHS MMYIICCTBA M ITOMMCHOBAHHBIX B
aKTe pacIpeleCHus] MMYIIECTBA, OMPEACIICHHOW IO CHpPaBeUIMBOA CTOMMOCTH B COOTBETCTBHH C
HacTosimuMu [IpaBriamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHHMIO BIIOKCHHUS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1leHKY B TeueHue 20 (IBaamnaTu) THEH.

7 TIPU3HAHUE, MIPEKPAIIEHUE MPU3HAHUS U OHEHKA JEBUTOPCKOM
3AJOJI’KEHHOCTHU U INTPEAOIIJIAT

7.1 OO1ue MoJ0KeHUS

B mensax BbiOOpa MeTolla OLEHKU AeOMTOpPCKas 3aJ0JDKEHHOCTh JETUTCS Ha OMEPAlMOHHYIO H
IIPOYYIO 3a/10JKEHHOCTb.

ITox onmepannoHHOi MOHMMAaeTcs JeOMTOPCKasi 3a10/1KEHHOCTh KOHTPAareHTa, BO3HUKAIOLIAs B
X071 HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpask Oy/AeT MoraiieHa B TeYSHNE ONPEICICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HMCIIOJHEHMs 00s3aTenbCTB. JloNMycTUMBIE CPOKM MPOCPOUYKHU, YCTAHOBJICHHBIE AJIS
OIEepaIMOHHON 1e0UTOPCKOM 3aJ0JKEHHOCTH, HE JIOJDKHBI MPUBOAMTH K MPU3HAHUIO OE3HAIEKHON K
MOJIYYEHHUIO 33JJ0JDKEHHOCTH, a TaKKe K OOECIIEHEHHMIO 3a/10JDKEHHOCTU. Takas 3aJ0JDKeHHOCTh OyneT
peann3oBaHa yIpaBIAONIeH KOMIAHUEH B MOJTHOM 00bEME B CPOKH, YKJIAJBIBAIOIIUECS B HOPMAJIHHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOI) IMPAKTUKY B3aUMOJCHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOM
3aJI0JKEHHOCTH. Y CTaHOBJIEHHBIE CpPOKHM TPOCPOYKH ONpPEJEIEHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX JaHHBIX YIpPaBIAIOLIEH KOMIIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh Oy/leT peann30BaHa
YIOPaBISOLIEH KOMIIAHUEW B MOJIHOM O0bEME B CPOKH, YKJIAJbIBAIOIIMECS B HOPMAaJbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO0) MIPAKTUKY B3aUMOJECHCTBUS C KOHKPETHBIM BUOM J1I€OMTOPCKOI 3a/10J’KEHHOCTH.

JleObuTopckast 3a7J0JKEHHOCTh, 10 KOTOPOM BBISIBIIEH OJJUH WJIM HECKOJIBKO MPU3HAKOB 00ECILIEH €HUS,
yka3aHHbIX B [IpuiioskeHun 2, KpoMe IOIMYCTUMOM MPOCPOUYKH O0s3aTENIbCTB B paMKaxX OMNEparMOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

Bunel, ycinoBusi mo BUgaMm Juis IpU3HaHUS JeOUTOPCKON 3a10JDKEHHOCTH OMEPallMOHHON, a TaKxkKe
JOTYCTUMbIE CPOKH HApPYIICHHS YCJIOBHUS HCIIOJHEHHS 0053aTelIbCTB KOHTPAreHTOM (IOTalleHUs
IeOMTOPCKON 3aJ0JHKEHHOCTH C MOMEHTa MPOCPOYKHM) B COOTBETCTBHH CO CIIOXKHBIICHCS B pamKax
JIOBEPUTEIILHOTO YIIPaBJICHUS MMaeBbIM MHBECTUIIMOHHBIM (DOHIOM MPAKTHUKON omnucanbl B [IpunoxeHun

5.

HpI/I HACTYIUICHUH CpOKa IPOCPOYKH CBBIIIC CPOKOB, OIMMCAHHBLIX IIO0O BHAAM 3aI0JDKCHHOCTH B
HpI/IJ'IO)KCHI/II/I 5, a TAaKKC HC3aBUCHUMO OT HaJIUYUA W CPOKa HNPOCPOYKH IPHU BO3HUKHOBCHUH HHBIX
CO6BITI/II\/’I, BCAyHIUX K 06ecueHeHmo, CTOUMOCTE 3aJ0JDKCHHOCTH OIPCACIACTCAd B COOTBETCTBHUU C
MCTOIOM KOPPCKTUPOBKU CHpaBCHHI/IBOﬁ CTOHMMOCTH, HpeHyCMOTpeHHOﬁ HpI/IJ'IO)KCHI/IeM 2.

7.2 Tlpu3HaHue 1e0MTOPCKON 32/10/KEHHOCTH M MPEAONIAT

JleOuTopckasi 3a10JKEHHOCTh IpHU3HAeTcs B JaTy, Korjga y Ympasistomed komnanun PoHna B
COOTBETCTBHUHU C JEHCTBYIOLIUM 3aKOHOAATENBLCTBOM Poccuiickon denepanny Wik 10roBOPOM BOZHUKAET
ImpaBo Tpe6OBaHI/I$I HUMyHIECTBa WM MOJYYCHUSA ACHCKHBIX CPEACTB OT KOHTparc¢HTra, B TOM 4YHUCIIC B
COOTBETCTBHHM C TOJOXEHUSAMH JOKYMEHTa, COAEP)KAIEero YCIOBHsS pa3MEUIeHUs LEHHBIX Oymar, u
pEIIeHNUs O BBIITYCKE IIEHHBIX OyMar.



B cinydae, ecnm cyneOHBIM aKTOM [0 HWCKY W3 CACTKH, COBEpmIEHHOW c akTtuBamu DoHna,
YCTAQHOBJIEH pa3Mep HEyCTOWkM (wmTpada, NMeHed), MHBIX IJaTeXel 3a MOJb30BaHUE [EHEKHBIMHU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB U MHBIX TIATEKEH B CBSI3U C HApYLICHUEM IPaB BIIa/ICIIbIICB
MHBECTULMOHHBIX MAEB, NOJUIEKAILMX BbIIUIATE B cocTaB akTUBOB DOHIA, a Tak ke ecliu CyleOHbII akT
COZIEPIKUT MOJIOKEHHS 0 Bo3BpaTe B DOHJ yriaueHHON TOCYAapCTBEHHOM MOILIHHBI, Takas Ae0UTOpCKast
3aJJ0JDKEHHOCTh IIPU3HAETCS OTJENIBHO B pa3Mepe, YKa3aHHOM B Cy/le0OHOM aKTe, CO JIHS €ro BCTYIUICHUs
B 3aKOHHYIO cuiy. Takas neOuTopckas 3al0JKEHHOCTh IPHU3HAETCS MPOCPOUEHHOW 10 ucteueHuu 14
(4eTpIpHA/IIATH) KAJICHIAPHBIX JAHEH C aThl BCTYILUICHUS B CHITY CyJIeOHOrO penieHus (IOCTaHOBICHHU),
€CJIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHOM CPOK MCIOJIHEHMSI 00513aTENbCTBA.

JlebuTopckast 3a10JKEHHOCTb 110 CEJIKE, 10 KOTOPOH pa3Mep TpeOoBaHUS MOATBEPKICH pelIeHUEM
CyJla, OTEIBHO HE IPU3HAETCS, CPOK IOrallIeHUs TAKO! 3aJ0JKEHHOCTH HE U3MEHSIETCS.

JleObutopckasi 3aJ0KEHHOCTb, BO3HMKINIAS M3 MHUPOBOTO COIJIALIEHUS (COIJIAIIeHHs O HOBALUH,
MPOYMX AHAJIOTMYHBIX CJEJIOK) IO MCKY W3 CJIIEJIKH, COBEPIIEHHOM C aKTUBAMHU, YTBEPKIEHHOTO
OlpesieNiecHUEM CyZa, MPU3HAETCS OTIENIBbHO B JCHb BCTYIUICHHUS CYIEOHOrO aKkTa B 3aKOHHYIO CHIIY B
pasMmepe, yKa3aHHOM B MHUPOBOM corjamieHuu. OJHOBPEMEHHO MPOMCXOAUT MPEKpallleHue MpU3HAHUS
NeOUTOPCKON 33JI0JDKEHHOCTH TI0 PecTpyKTypupyeMoil caenke. Takas neOuTopckas 3aJ0KEHHOCTD
MIPU3HACTCS TIPOCPOUYCHHOM 110 ncTeueHur 14 (d4eThIpHAAIATH) KATCHAAPHBIX JHEH C 1aThl BCTYILICHHS B
cuily cynebHoro pemieHusi (MMOCTaHOBJIECHMSI), €CIM B JAHHOM JIOKYMEHTE HE YCTaHOBJICH WHOW CpPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CropaBe/uiBas CTOMMOCTb 3a/I0JDKEHHOCTU OIpefensercd B OOIIeM IMOpsAKke W B cllyyae
HEOOXO/JMMOCTH  OIPENENSAETCS] C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  MOPSJAKOM,
npenycMorpeHHbIM [Ipunoxenuem 2.

HOp?II[OK IMpU3HAHUA IIG6PITOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOLCHTHBIM OO0XO04aM,
HaYUCJICMBIX Ha OCTATOK HA PaCYCTHOM CUCTEC, OIIMCAH B pa3aciic 2 HaCTOAIIUX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3HaHusl HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
7.21  JlebuTOopcKas 3310/ 1:KEHHOCTH YNPaBJsAoieii koMnanuu nepea ®ouaom.

JlebuTopckas 3a0KEHHOCTh Y TIPaBIISIONIeH KoMmanuu nepes GoHaoM Mpu3HaeTcs ¢ AaThl, KOTia
y @DoHIa BO3HUKAeT MpaBO TPeOOBAaHUS JIEHEKHBIX CPEACTB WIM HUMYIIECTBA OT YIPaBISIONICH
KOMITAaHUH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPC/ cDOH,Z[OM
OCYHICCTBIIAACTCA B ACHD €€ NMOTrallICHUA NI B JCHDb MPCKpAIICHUA OCHOBaHHI AJId TIpaBa Tp€6OBaHI/I$I.

B ciydae mpeBblllieHHs B OTYETHOM TOAY BEIWYMHBI PACXOJOB, CBS3aHHBIX C JOBEPUTEIBHBIM
ynpasineHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOrO CHHCAHUs, HaJ BEIUYMHON
MaKCHMaJbHOTO pa3Mepa TaKHX pacxXxoi0B, YCTAaHOBJIEHHOTO [IpaBuiamu JOBEpUTENBHOIO YIpPaBJICHHUS
®oHoM, aeOuTOpCcKas 3aJ0JKEHHOCTh YTIPaBISIIOMIEH KOMIAHUM IPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS, ONIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TAKOT'O MIPEBBILICHNS O MOMEHTA €€ MOTralleHUsl.
AHaJOrMYHBIA TNOAXOJA NPHUMEHSAETCS B Clydae OIulaThl 3a cyeT uMmyiuectBa DoHIa pacxonoB, He
npenycMoTpeHHbIX [IpaBunamMu 1oBepuTeNnbHOTO yrpaBieHus GoHIoM.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPEyCMOTpEHHBIM [Ipunoxennem 2.

7.2.2  Apenaa

ITo noroBopam apeH]ibl, IO KOTOPEIM Y IIpaBiisitonas KoMrnanus @OoH/Ia BEICTYNAET apeHI0JaTENEM,
neOuTopcKast 3aJJ0JDKEHHOCTh B CyMMeE IUIaTeXa, MOAJIEKAIEero oIjiaTre 3a pacueTHbIN nepuoJ] (epuof,
OTIpe/ieNIiEMBIii JIOTOBOPOM apeH/bl, KaK MNEepHOJ, 3a KOTOPbI MPOU3BOJUTCS apEeHIHBIM IUIATEX)
MIPU3HAETCS:



- B IaTy OKOHYaHMS TEKYIIEro pacyeTHOIO IIepuoaa.;

- B gaty onpenenenus CHA.

Jleburopckast 3a10JKEHHOCTD MTPEKPAIAeT MPU3HABATHCS

- B 1aTy €€ OIUIaThl apeHIaTOPOM (MCIIOJIHEHHS 0053aTeIIbCTB);
- B IaTy YCTYIIKU TIpaBa TpeOOBaHUs K JOJDKHHKY

- B JaTy JIMKBUJALIMM KOHTPAreHTa COIJacHO HH(GOpMalMM, PACKphITOM B OQUIMATIbHOM
JOCTYNHOM HcTouHMKE (B ToMm umcie 3anucu B EI'PIOJI o nukBupauum KOHTpareHTa B THOpPSAKE,
YCTaHOBJICHHOM 3aKOHOJIATEIILCTBOM).

Ecnu apengHas miaTa BHECEHA apeHAATOPOM aBaHCOM, TO MPEKPAIICHUE TPU3HAHUS TeOUTOPCKOM
3aJ10JDKEHHOCTH  MPOU3BOAUTCA  OAHOBPEMEHHO C  IMPEKpalllEHHWEM MPU3HAHUS  KPEIUTOPCKOU
3aJ0/DKEHHOCTHU 10 COOTBETCTBYIOIIEMY OIYUYECHHOMY aBaHCYy.

CnpaBeniinBasi CTOMMOCTD 33JI0JDKEHHOCTH PaCCUYMTHIBAETCS 110 (hopmyIie:

t—ty+1
I3 =P ———,

ti —tp+1
2oe:
P - apeHHbII TUIaTeX, OTHOCALLUNCS K TEKYILEMY [IEPUOY;
t - 1ara OLICHKH,
ty - JlaTa Hayaja pacyeTHOro IIepruoaa;
t1 - JaTa OKOHYAHUSA PaCYETHOI'O epuo/a.

B ciyuae, eciiu 1ata npu3HaHUS aKTHBA Pa3anyaeTcs C MOCIEIHUM JIHEM MIEpUOAA, ONPEAEIIIEMOTrO
JIOTOBOPOM apEH/IbI KaK MEPHO/I, 38 KOTOPBIM MPOU3BOIUTCS apEHIHBIN IIJIATEXK, B CBSA3U C TEM, YTO TAKOM
MOCNIEAHUIN JIeHb SIBISETCS HEpadOYuM JHEM, TO CIpaBeAJIMBas CTOMMOCTh aKTHBAa PACCUUTHIBACTCS
JINHEMHBIM METOJOM BIUIOTH JI0 TAKOT'O MOCJIEIHETO JHSA PacyE€THOrO MEPUOAA MO JIOTOBOPY.

CropaBe/uinBasi CTOUMOCTb 33/I0JDKEHHOCTH B Cllydyae HEOOXOJUMOCTH ONpEAEIseTcs C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMoTpeHHbIM [Ipriiokenuem 2.

7.2.3  JluBHIEHIbI M 10XOAbI OT y4acTHsl B 001eCTBAX ¢ OrPAHUYEHHOI
OTBETCTBEHHOCTHIO

I[e6I/ITOpCKa$I 3a10JDKCHHOCTE 110 AMBUACHIAAM K IIOJYUCHUIO RO UECHHbIM 6yMﬂ2¢lM poccm?cxux
IMUMEHM 06 IPU3HACTCA.

- VI TOPTYeMBIX IEHHBIX OyMar - B JiaTy, ¢ KOTOPOW IEHHbIe OyMaru Ha4MHAIOT TOProBaThCs 0e3 ydera
0OBSIBJICHHBIX AMBHICHI0B/M0Xx0/0B (. Microunuk undopmaiyu — nHGopMannoHHoe areHTcTBO «HTEepdakcy);

- VIS HETOPryeMbIX I€HHBIX OyMar, a TaK:Ke B CJIy4Yae HEBO3MO:KHOCTH ONpPeNeJUTh ATy, C KOTOPOU
[EHHBIE OyMard HAYMHAKOT TOProBaThCs 0€3 yueTa OOBABICHHBIX TUBHIECHIO0B/I0X0/I0B 8 Hauboiee N030HIO U3
credyowux oam:

e J1aTa 3aKPBITHS peecTpa Mo/ BBIILIATY JUBUJICH/IOB;
e J1aTa ompeneNieHus pa3Mepa JUBUCHA, PUXO/ISIIETOC Ha OJHY aKIHIO.

Hcrounukamu nanubix o gatax ssistorcs HKO AO HPJI, nndopMalimoHHbie areHTCTBa, CAHThl SMUTEHTOB.

JleObuTopckast 3a10J5KEHHOCTD MO TMBUJEHAAM K MOIYYEHUIO MO UEHHBbIM 0yMazam uHOCMPAHHBIX
IMUMEHMO6 U 0en03umapubm pacnuckam NNpu3HACTCd B aTy, HA4YWHAA C KOTOpOﬁ COBCPUICHUEC CACIIOK
Ha OWpKe HE NPUBOJUT K TMOMaJaHHi0 B peecTp akuuoHepoB (DVD_EX_DT), packpbiBaeMyro
nHpopmannoHHou cucremoii MaTepdakc. B orcyrerBun unpopmammun o DVD _EX DT - nara, Ha KOTOPYIO
OTIPEIEIIAIOTCS JIMLA, UMEIOLIe NpaBO Ha MOJy4eHHe AMBUACHIOB/NoxoaoB. [Ipu orcyTcTBuu mHbOpManuu u3
BBIIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM YHUCJIE O pa3Mepe NPUUUTAIOLINXCS BBIILIAT) — AEOUTOPCKas 3a10JKEHHOCTh
MpU3HAETCA B JaTy 3a4MCICHHUS JEHEKHBIX CPEICTB HAa PacyUeTHHIN cueT ympasistomei kommanuu 1.Y. [TUD (B
TOM 4nciie Ha cueT Opokepa [TUD).



CnpaBennuBasi CTOUMOCTh TaKOM 3aJ0JKEHHOCTH OIPEAENSIeTCs] B CyMME, PaBHON MpPOU3BEACHUIO
KOJIMYECTBA AaKLIMW, IO KOTOpPhIM Ympasismomas komnaHusd PoHaa HMeeT NpaBO Ha MOJyYEHHE
TUBUICHIOB, Ha BEIMYMHY OOBSIBICHHBIX [WBUJCHAOB Ha OJHY aKIMIO 3a BBUETOM HAJOTa,
YAEPKUBAEMOTO Yy MCTOYHMKA BBIIUIATHI, €CIM NPUMEHHUMO, C YYE€TOM YCJIOBUHM, OIHMCAHHBIX B
[Ipunoxenun 5 18 JaHHOrO BUAA 3aA0JDKEeHHOCTU. [Ipu ompeneneHuu cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJOJDKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (¢uKcalud peecTpa
aKIMOHEPOB/BIAICTBIEB IICHHBIX OyMar JJisi BHITUIATHI TUBUJCHIOB/JOXO0/IOB WA HA JaTy, HA KOTOPYIO
OTIpEeEISAIOTCA JUIA, UMEIOIIME MPAaBO Ha MOJyYeHHUE TUBUICH/IOB/OXOJIOB, OINpPEAEISETCS C y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CHIEJIOK.

JleOuTopckasi 3aJI0JKCHHOCTh 0 TUBUJICHAAM K TIOJIYUYCHHIO HO 0€nO3UMAPHbIM PACRUCKAM HA
aKIMM OMpEJENAeTCS B CyMME, paBHOH WPOW3BEICHUIO KOJIUYECTBA PACIHCOK, IO KOTOPBIM
VYnpasisromas komnanus @oHaa UMeeT MpaBo Ha MOJYYCHHUE TUBUICH/IOB, HA BEIIMYMHY OOBSIBICHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK JAMBHUJIECHOB Ha OJIHY PAaCIUCKY 3a BBIYETOM PAacX0J0B (KOMHUCCHIA)
B ClIyYae, €Clii CyMMa TaKUX pacxoJloB (KOMUCCHI) OIpe/iesieHa M HaJlora, YIePKUBAEMOT0 Y HCTOUYHUKA
BBIIIATBI, C€CJIM NMPHUMCHUMO, C Y4YCTOM YCHOBHﬁ, OIIMCAHHBIX B HpI/IJIO)KeHI/II/I 5 JIs1 JaHHOI'O BHJa
3aJJ0JDKEHHOCTH. B cilydae M3MEHEHUS SYMHTEHTOM JETMO3UTAPHBIX PACIIMCOK BEJIWYHHBI IUBHICHIIOB U
(wn) pacxomoB (KOMHCCHI) Ha OIHY pAacCIUCKy, yKa3aHHas JeOMTOpPCKas 3a70/DKCHHOCTH IOMJICKHT
KOPPEKTHPOBKE Ha JIaTy OIYyOJIMKOBAaHUSI COOTBETCTBYIOIICH HH(POPMAIINH.

Ecnn BenmnumHa NUBUACHIOB Ha JIETIO3UTAPHBIE PACHUCKU OOBSABICHA B BAIIOTE, OTIMYHOM OT
BamoThl omnpeaenenus CUA, To neOutopckas 3aq0JDKEHHOCTh NMPU3HACTCS B TOH BalllOTE€, B KOTOPOM
Obuta 00BsiBNICHA BbIUIaTa. CrpaBeyiuBas CTOMMOCTh TaKOW JEOUTOPCKOW 3aJI0JDKEHHOCTH B BAJTIOTE
onpeneneHuss CHA onpenensercss B COOTBETCTBUU ¢ 11.15 HacTosmux [IpaBmi.

JlebuTopckast 3al0JDKEHHOCTh IO JI0OXOJaM OT y4acTHs B OOIIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy MPUHITUS JAHHBIM OOIIECTBOM PELICHUS O BHIILIATE IOXO/O0B, U3
KOTOPOTO MOXKHO MACHTU(HUIMPOBATH CyMMY Joxona. CrpaBeainBas CTOMMOCTh TaKOH 3a10JKEHHOCTH
ONpENEsAETCS B CyMME, PAaBHOM MPOM3BEACHUIO KOJMYECTBA J0JEH Ha pasMep 10X0J1a, TPUXOIASIIErocs
Ha OJIHY JOJI0, 3a)MKCUPOBAHHBIN B PEIICHUHU, C YIETOM YCIOBUH, OMHCcaHHbIX B [lpunoxkenuu 5 s
JTAHHOTO BHJIA 33JI0JKEHHOCTH.

B cnydyae Bo30OyxaeHHH Mpoleaypbl OAHKPOTCTBA B OTHOLICHUHM SMUTEHTa (JIMla, 00s3aHHOTO MO
IIEHHOM Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPUITHATHLHOTO COOOIIEHUSI O OaHKPOTCTBE CTOMMOCTD
neOUTOPCKOM 3aJOKEHHOCTH 110 BBIMIATe TUBUICHAOB paBHa 0 (HYIIO).

B wuHBIX ciy4asx BO3HUKHOBEHHUsS TPU3HAKOB OOCCIIEHEHHUS CIpPaBEeAJMBas CTOMMOCTH
3aJI0JDKEHHOCTH  ONPENENAeTC C  YYETOM KOPPEKTHUPOBKM B  COOTBETCTBUM C  IIOPSAJKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.24  JleduTopckas 3a0J15K€HHOCTD 110 10X01aM UHBeCTUIHOHHBIX naeB [IN® u naes
(aK1uii) HHOCTPAHHBIX HMHBECTULHIHMOHHBIX (JOHIOB, MaM KOTOPHIX BXOIAT B COCTAB
umywmecrsa IIMD

JleObutopckasi 3aJ0KEHHOCTh IO J0XO0JaM WHBECTUIMOHHBIX maeB [IM® wu maeB (axiuii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umytiectBa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA 110 BBIILIATE I0X0/4a, YKa3aHHYIO:

® B OTHOIICHUU MHBECTULMOHHBIX NaeB [IN® - B coobmenun ynpasistomeit komnanuu [TND
0 BBIIUIaTE€ J0XOJa MO WHBECTUIMOHHBIM masm [IN®, omybmukoBaHHOM Ha caiTe
ynpasisronied komnanuu I[IM® wnm HampaBieHHOM B ajapec YIpaBisIOLEd KONaHUHU

donna;
® B OTHOIICHWH MaeB (aKIMi) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, KOTOPBIC BXOJST B
coctaB umymiecrsa [IM®P, - npata, ¢ koTOpoil HMHOCTpaHHBIE IIEHHbIE OyMard HaYMHAIOT

ToproBatbcsi 0e3 ydera oObsBieHHBIX juBwaeHaoB (DVD _EX DT) B COOTBETCTBHM C
uHpopmanueit AO HPJl wnu mHpopmanuu o BBIIUIATE J0X0Ja Ha o(UIMAIBHOM caiite



yopasisiiomied Komnanuv. B orcyrcrBum mHdopmanmun o DVD EX DT - pata, Ha KOTOpYIO
OIIPEIENIAI0TCA JINIIA, UMEIOLINE NTPABO Ha MOTyYeHUE JUBUACHI0B/JOXO0/IO0B. ;

B CyMME, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHHUH, C YYETOM YCJIOBUH, ONHCAHHBIX B
[Tpunoxxennn 5 1ns JaHHOTO BUAA 3amoiDKeHHOCTH. [Ipm ompeneneHuy crpaBeiIMBOH CTOMMOCTH
NeOUTOPCKOM  3aI0JDKEHHOCTH — KOJMYECTBO LEHHBIX Oymar Ha jgaty (QHKcalud peecTpa
aKIIMOHEPOB/BIIACIbIEB IEHHBIX Oymar Uil BBIIUIATHI TUBHJICHIOB/JOX0/I0B WIK Ha AaTy, Ha KOTOPYIO
OIPEAEISIIOTCS JIUIA, UMEIOIIUE NPaBO Ha IOIyYeHHE AUBUAEHIOB/I0XOJOB, OIPEICISIETCS C y4eTOM
3aKJIFOUYCHHBIX, HO HEUCIIOIIHEHHBIX C/IETIOK.

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX MaeB [IM® wu maeB (akiuit)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymiectsa [IM® mpekpaiaet
MPU3HABATBCS B JaTy WCIHOTHEHHUS OOS3aTENIbCTB YNPABISIIONICH KOMIIAHUEH, MOATBEPKICHHOM
OaHKOBCKOM BBIITMCKOW C pacueTHOro cuera yrnpasisitomeid kommnanuu J1.Y. [TM® /otyerom 6pokepa YK
[MND.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH ONpEAEseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSJIKOM, peAycMOTpeHHbIM [Ipriiokennem 2.

7.25 Cpenacrsa, nepeiaHnHbie Mo OPOKEPCKHUM JI0r0OBOpaM

JlebuTopckas 3a0JKEHHOCTD 110 CPeJICTBaM, MepelaHHbIM MPO(pECCHOHATBbHBIM YUaCTHUKAM PhIHKA
LEHHBIX OyMmar no OpOKEpPCKMM M HMHBIM JOrOBOpaM, MPU3HAETCA C JaTbl OTPAKEHUS IMOCTYIJICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM cueT/CnelualbHbIi CUeT COIVIACHO OT4eTy Opokepa WIM C JaThl
BO3HUKHOBEHUS y Ynpasistomieil kommanuu @oHza npaBa TpeOOBaHUS IEHEKHBIX CPEICTB OT OpoKepa B
pe3yiabTare onepanuil ¢ neHHpIMu Oymaramu. Hauucienue u cnucanue 1eOUTOPCKON 3a10DKEHHOCTH B
pe3yibTaTe Olepaluid, CBA3AHHBIX C IIEPEYMCICHHUEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpokepcKuil/cienualbHbId CYET WM BBIBOJOM CPEICTB C OpPOKEPCKOro/CHEeNMaIbHOIO Ha PacyeTHBIN
CUET, OTPAKAIOTCS B yUeTE HA OCHOBAaHMHU oT4yeTa Opokepa. MHble onepanuu 1o U3MEHEHUIO 1e0UTOPCKON
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCSI HA OCHOBAaHUH IOJIyYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYACTHUKOB
0 NPOBEJEHUN onepanuii ¢ aktuBamu Ponpa.

HG6I/ITOpCKa${ 3aJ0JDKCHHOCTD 110 CpeACTBAM, IICPCAaHHbBIM HpO(i)CCCI/IOHaJIBHBIM Y4aCTHUKAaM pPbIHKA
OCHHBIX 6yMar, OIpPEACIISICTCA B HOMUHAJIbHOM CYMMCEC OCTaTKa ACHCKHBIX CPCACTB Ha AAaTy OLICHKH, C
y4€TOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 JJIL JAaHHOI'O ByJa 3a0JIKCHHOCTH.

CropaBeuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONPEAEISeTCS C Y4EeTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C MOPSAAKOM, NMpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TaKOW KOPPEKTHPOBKM KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3anus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUaIbHBIA OPOKEPCKUil cUeT.

7.2.6 He3aBepuieHHbIEe pacyeThl

JleOuTopckast 3a10JKEHHOCTh IO HE3aBEPIICHHBIM clielKaM ¢ akTuBamu PoH/a mpuU3HaeTcs B JaTy
UCTOJHEHUs Yrpasistomeid koMnanuei @oHaa 00s13aTeabCTB MO 0rOBOPY M BO3HUKHOBEHUS MpaBa Ha
MOJIy4YE€HUE JIEHEKHBIX CPEJICTB OT KOHTpPAreHTa, B TOM 4Mciie OT O0aHKa, BHICTYIAIOLIEr0 HCTIOIHSIOIINM
0aHKOM, IO CJeJIKaM C aKKpeAUTUBHON (hOpMOI pacyeToB.

[Ipenomatel JI€HEXKHBIX CPEACTB KOHTpAreHTaM IO JOrOBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LEHHBIX OyMmar, a TakKe WHBIX aKTHBOB, MPHU3HAIOTCSA B JATy CIUCAHMS JCHEKHBIX CPEICTB CO CyeTa
VYnpasnsromend komnanui GoHIa B MTOJIb3y COOTBETCTBYIOINX KOHTPAT€HTOB.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OMNpEAEIseTcs C Y4eTOM
KOPPEKTUPOBKHA B COOTBETCTBUH C MOPSIKOM, npeaycMoTpeHHbIM [Ipunoxkennem 2. [Ipu sTom B memnsx
TaKOM KOPPEKTUPOBKHU IO CHENIKaM C aKKpEIUTHUBHOM (POPMON pacyeToB C MCIOJIb30BAaHUEM MOKPHITHIX
0€30T3bIBHBIX aKKPEAUTHBOB KOHTPAreHTOM IpPH3HAETCS KPEAUTHAs OpraHu3aius/OaHK, BBICTYMAIOMIMMA
UCTIOJHSIOIUM OaHKOM.

7.2.7  JleduTopckas 3a10/KEHHOCTH M0 pacyeTaM ¢ SMUTEHTOM /10JIr0OBOM LIeHHOM
Oymaru



Jlebutopckasi 3aJ0KEHHOCTh B OTHOIIEHUHM O00S3aTENBCTB SMUTEHTA MO BHIIUIATE KYHNOHHOTO
0X0/a, & TAKKE YACTUYHOTO WJIM TIOJHOTO TOTAIICHHS JTOJTOBOM IIEHHOW OyMaru Mmpu3HAeTCs B JIaTy
HACTYIUICHHS 0053aTeIhCTBA SMUTEHTA T10 OIJIaTe TAKUX 005S3aTEIbCTB.

CropaBe/uinBas CTOMMOCTb TaKOM JeOMTOPCKON 3aJ0JKEHHOCTH OIpENeNsaeTcsl B HOMMHAIBbHOM
CTOMMOCTH IOJUIEKAIEH ITOTAlIEHHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCIIOBMM, onMcaHHbIX B [Ipunoxennu 5
JUId  JTaHHOTO BHJAa 3ago/pkeHHocTH. CrpaBeminBas CTOMMOCTb — 33J0/DKEHHOCTHM B ClIydae
HEOOXOJMMOCTH  OIPENENAETCSI C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpatenue npu3HaHUs JAHHON AeOUTOPCKON 3a0KEHHOCTH IMTPOUCXOIUT B AATY MOCTYIIJICHUS B
cocraB akTUBOB MDOHJa JEHEXKHBIX CpPEICTB WJIM HHOTO HMYIIECTBEHHOIO 3KBHUBAJIEHTA B CYET
MOralI€HUs YKa3aHHOM 3a/10JKEHHOCTH.

7.3 Hpelcpamelme NMPpU3HAHUA I[eﬁHTOPCROﬁ 3aJ0/I>KEHHOCTH M IIpeaoIiaTt

Ipusznanue oebumopckoii 3a0o.12icennocmu u npedoniam onoa npexkpawaemcs 8 ciyuae:

® HCIIOJHEHHMS 0053aTeNIbCTBA JOIKHUKOM;

e [Iepelayd COOTBETCTBYIOIIETO MpaBa Ympapiswoouied kommnanuedn @DoHma mo JOroBopy
IICCCHU,

e BHeceHusa B EI'PIOJI cBenenuii 0 JUKBUAALIMM KOHTPAreHTa B MOPSAKE, YCTaHOBJIECHHOM
JEHCTBYIOLUM 3aKOHOIATEIbCTBOM;

® T[pOYEero TMpeKpalleHuss TMpaBa TPeOOBaHHS B  COOTBETCTBUM C  JICUCTBYIOIIMM
3aKOHOJIaTEJIbCTBOM MJIU JOTOBOPOM.

7.4  OueHka 1e0MTOPCKOI 32/10/1KEHHOCTH H MpPeJoIJiaT

B HomMHMHanBHOM cymMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOJIEKAIIEro OIulaTe
AOJDKHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, ONPCACICHHBIC B
[Tpunoxenun 5. Ilpu npeBbIIEHUH CPOKOB MOTaIICHUs ONEPALMOHHOMN 1eOMTOPCKOM 3a10JIKEHHOCTH,
ornpezensieMoil B cooTBeTcTBUU ¢ [IpriioxkeHneM 5, UCHOIb3yeTCs OLEHKA C YYETOM KPEJUTHOIO PUCKA B
COOTBETCTBUH C METO/IaMH, YKa3aHHbIMU B [Ipuiioxkenuu 2.

B CIydac HEBO3MOXHOCTH IIPOU3BECTU OLCHKY CYMMBEI 00s3aTeNIbCTBA B COOTBETCTBHU C
HaCTOAIIIMMHU HpaBI/IHaMI/I 11 OICHKHU CHpaBCHHHBOﬁ CTOMMOCTH I[C6I/ITOpCKOI>'I 3aJ0JIZKCHHOCTH
HCIIOJIB3YCTCA LI€HA, ONMPEACIICHHAad Ha OCHOBAHUHW OTYCTA OLCHIIMKA, COCTABJICHHOI'O B COOTBCTCTBHUU C
Tpe60BaHI/I$IMI/I HaCTOAIINX HpaBI/IJ'I u )leI\/'ICTBYIOIJ_Iel"O 3aKOHOJAaTenbCTBa. B nepuoa MeExay AaraMu
OLCHKHU ONpCACJICHHAsA OLCHIIMKOM CITpaB€AINBasA CTOUMOCTDb HC UBMCHACTCS, 3a UCKIIIOUYCHHUEM CITYy4acB
BO3HHUKHOBCHU CO6BITI/II71, BEAYHIUX K O6€CH€H€HI/IIO COoriaaCHO HpI/IJ'IO)KeHI/IIO 2.

B octanpHbIX ciiydasx aeOuUTOpCcKas 3a/10JKEHHOCTh OIIEHMBAETCS IO MPUBEACHHON K JaTe OLCHKU
CTOMMOCTH OyIyIIMX MOTOKOB, PACCYMTAHHOW B COOTBETCTBUHM C [IpuiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.

Ecnmu B pesynprare coBepuieHus caenok ¢ umymectsoM IIM® Bo3Hukaer aeOuTopckas
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIENIKH, HE ONpe/eiIeHa KOHKpETHas JaTa €€ IOTalleHus, HO
yKa3aH IMpeJesIbHbIA CPOK, B TE€UEHHUE KOTOPOTO Takasi 3a/I0JKEHHOCTh JOJKHA OBITh MOralieHa, To JUIs
OTpe/IeNICHUs] CIPABEIJIMBON CTOMMOCTH CpOK IOTAlIEHUs] TakKoM 3aJOJKEHHOCTH HPUHUMAETCS
MakCHUMaJbHBIM B  OTCYTCTBHE OOOCHOBAHHOIO AKCHEPTHOIO (MOTHBHPOBAHHOTO)  CYXIEHUS
YIpaBISAIONIEH KOMaHUHU 00 MHBIX CPOKax MOramleHus: Takol 1eOUTOpCKON 3aJ0JIKEHHOCTH.

Ecnmu ycnoBus cnenku, nub0 pelIeHHe YYaCTHUKOB O BHIIUIATE J0XO0Ja OT Y4acTUs B yCTaBHOM
KanuTane (BIaJCHHUs TOJIAMH) OOIECTBa C OTPAHWYEHHOM OTBETCTBEHHOCTHIO WJIM TMpaBa ydacTUs
B MHOCTPAHHBIX KOMIAHMIX HE COAEPKAT KOHKPETHOM AaThl MOTAIICHUs 1eO0UTOPCKON 3a0KEHHOCTH U
OTCYTCTBYET NPEAECIbHBINA CPOK MOTAMIEHHUS, TO JUISl LEeJEH ONPENEICHUS CIPABEITMBO CTOUMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBIEH Ha OCHOBAaHMM OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXKJIEHUS YIPaBIIAIOIIEH KOMITaHHUH.

I[e6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAIlad IMOrallicHu0 MMYHICCTBOM, BO3HUKIIAA 10 JOTrOBOpPaAM
MCHBI, HOBAlMK W APYIUM AQHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBECTCTBHUU C IMOJOXCHUAMU



JOKYMEHTA, COJIEPIKAILEro YCIOBHs pa3MelleHHs IEHHBIX Oymar, U pelieHus: O BBITYCKE IIEHHBIX Oymar
(3a uckiIrOYeHUEM JeOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yibTare Mepelaynd eBpooOIuranui B
OIUIaTy 3aMEIIAIoIIUX OOJHMraluid MpU WX Pa3MELICHWH), OICHWBACTCS MO CTOMMOCTH HMMYIIECTBA,
IOJUIEXKAILET0 MOIY4YEHHUIO, B COOTBETCTBUU C MOPSIKOM OIPEEIICHHs CIIpaBeyIMBOM CTOUMOCTH TaKOI'o
MMYILECTBA, YCTAaHOBJIEHHBIM HacTOsIMMHU [IpaBuiamu ¢ y4eToM KpeAMTHOIO PUCKAa B COOTBETCTBHUHM C
METOAaMH, YKa3aHHbIMU B [Ipuiiosxenuu 2.

CrpaBe/uiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIICH B pe3ylbTaTe IMepenadu
eBpooOyIMranuii B Omjary 3aMellaloluX oOJMrauui Ipu UX pasMelleHHMH (B TOM 4YMCIe B Cllydyae
nepegayn (yCTYNKH) BCEX MMYIIECTBEHHBIX M HWHBIX IMpaB IO EBPOOOJIUTalUsAM POCCUHCKUM
IOPUIMYECKUM JIMIIaM), TIPU3HAETCA PaBHOW CIIPAaBEJIMBON CTOMMOCTH €BpOOOJIMIalui, IepelaHHbIX B
OIJIaTy 3aMEMAIOMMUX OOJMraluid, WIK MO0 KOTOPBIM NepenaHbl (YCTYIJICHBI) BCE MMYILECTBEHHBIE H
UHBIE IIpaBa pPOCCUHWCKMM topuandeckuM munaM. CropaBeyinBas CTOMMOCTh  €BPOOOJIMIaLIUi,
NEepeaHHbIX B OIUIATy 3aMEIIAIONMX OONUranuii, WJId 1O KOTOPBIM IepefaHbl (YCTYIUICHBI) BCe
MMYLIECTBEHHbIEC M MHBIE IIPaBa POCCUNCKUM HOPUIMUYECKUM JIUIAM, OIIpeleIsieTcsl B 00LIeM MOpsAAKe B
cootBeTcTBUM C IIpaBminamu CYA, ¢ y4eToM HAKOIUIEHHOTO KYNOHHOI'O JI0XOJa Ha JaTy OINpeAesIeHUs
CIpaBEIJIMBON CTOMMOCTH J€OUTOPCKON 3aJ0KEHHOCTH.

B ciydac BO3HHKHOBEHHS TPH3HAKOB OOCCIICHCHHSI SMUTCHTA 3aMEMIAONIMX OOJIHMTraui,
CIpaBeUIMBasi CTOMMOCTh  J€OMTOPCKON 3a70/DKEHHOCTH OMNPECNIICTCS IOCPEACTBOM IPUMEHEHUS
METOJIa MPUBEICHHOW CTOMMOCTH OYAYIIMX JCHEKHBIX TOTOKOB K €BPOOOJIMTAINSAM, MEPEIaHHBIM B
oIiaTy 3aMenariux oOnuranuii (B TOM 4YHCIE, IO KOTOPBIM TepenaHbl (YCTYIUICHBI) BCE
MMYIIECTBEHHBIC W WHBIC MPaBa POCCUUCKAM IOPUIMYCCKHM JUIAM), C YY4E€TOM KPEIUTHBIX PHCKOB
sMHTeHTa 3aMeniaonux obmuramnuii (IIpunoxkenue 2).

CnpaBezmHBas{ CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OIpeaciICTCA C Y4YCTOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

8 TIPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUA U OLIEHKA KPEJJUTOPCKOHN
3AJOJIKEHHOCTH

8.1 IIpu3HaHHe KPeIUTOPCKOM 3210 KEHHOCTH

Kpenuropckas 3a10JKEHHOCTh NPU3HAETCS B JaTy, Korja y Ymnpasistouied komnanuu PoHaa B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOAATENbCTBOM Poccuiickorn ®enepanuu Wiy 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO M0 IepeJaue HMMYIIECTBAa WM BBIIATE JICHEXKHBIX CPEICTB
KOHTpAreHTy.

Kpenuropckass 3aq0JKEHHOCTh, TMOJUIEKaIasi MOTAlIEHUI0 HMMYIIECTBOM, BO3HHUKAIOWIAs IO
CyJe0HOMY TOKYMEHTY, PU3HAETCA:

- B MOMEHT BCTYIUICHHMSI B CHJIy CyAe0HOr0 aKTa IepBOil HMHCTAHLIHMH, €CJH M0Ja4a
aneJUIILIMOHHOI Ka7100b1 He NPeIyCMOTPEHa;

- B MOMEHT BCTYIUICHUSI B CHJIy PellleHUsI Cy1a NepBoil HHCTAHIUM (B TOM 4HCe, ecJH ObLIa
NOoIaHA aNe/UIAIMOHHAsI »Kajo0a). B ciyyae amemissMOHHOrO O0XKaJOBaHMS yKa3aHHOE pEIICHHE
BCTYNAeT B 3aKOHHYIO CWJIy CO JIHS NPHUHATHUSA MOCTAHOBJIEHUS apOUTPaXHOTO CyJa ameJUIIIMOHHON
WHCTaHIMK (AaTOM NMPUHATHS TOCTAHOBIEHHUS CyAa aneJUIIIUOHHONW HMHCTAHLMU CUUTAETCS JaTa €ero
M3TOTOBJICHUS B TOJTHOM 00bEME).

8.2 Ilopsinok NpU3HAHMSA M OLEHKH HEKOTOPBIX HHBIX BH0B KPeIUTOPCKOii
3a/10JKEHHOCTH.

8.21 Apenaa

[Io moroBopam apeHabl, B KOTOpPBIX Ympasistonias komnaHusg (PoHaa BBICTYIIAET apeHAATOPOM,
MpU3HAHUE, TPEKpalleHNue MPU3HAHUS M OIEHKa O05A3aTeIhCTB OCYIIECTBISIETCS B COOTBETCTBUHU C
paznenom 14 Ipasu.

8.2.2 He3aBepuieHHbIEe pacyeThl
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KpenuTopckas 3aJ0KEHHOCTh IO HE3aBEPLICHHBIM CHEIKaM IO NPUOOPETECHHIO HMYIIECTBA B
cocTtaB akTMBOB OHJIa MPU3HAETCA B 1aTy UCIOJHEHUS KOHTPAreHTOM €ro 00s3aTesIbCTB 0 JOTOBOPY U
BO3HUKHOBEHUS y Ympasistomeid komnanuu DoHnma o0s3aTenbcTBa MO BBILIATE JACHEKHBIX CPEICTB
KOHTpareHTy.

[IpenonnaTel ACHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTPAreHTaMH IO JIOTOBOpaM pealn3aluu
IIEHHBIX OyMar W MPOYUX aKTUBOB, MPUHAICKAMUX YMpaBisionieii kommanuu PoHaa, TPU3HAOTCS
KauecTBE 00s3aTENICTB B JaTy (AKTUYECKOTO MOCTYIUICHHUS JIEHEXHBIX CPEIICTB HAa PAaCUCTHBINA CYET
VYnpasnstomieit komnanuu oHja.

OreHKa OCyIIEeCTBISETCS B COOTBETCTBHH C T1. 8.4.

8.2.3 Jloxoa mo masim

Kpenuropckass 3a10/5KEHHOCTh IO BBITUIATE JIOXOJIOB TMAWIIMKaM IMPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMU HAYHCIICHHS, onpeneneHHpMU B [1JIY, B 1aTy BO3HUKHOBEHHS 00S3aTENbCTB IO BBIMLJIATE
JIOXOJ0B, MOIJIEKAIMX BBIILIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS IT1O BBIIIJIATE JOXOJ0B HaﬁHII/IKaM MMpEKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHus o0s3aTesIbCTB YIPABIAIONIEH KOMIaHNUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa YNPABIAIOUIEH KOMIIAHNN;

e B nary pemenus numna, ocymectBisitoniero npekpamenue [1IM®, o momHOM/YacTHYHOM
MpEKpaIleHu! TpHU3HAHHUA O00s3aTeNbCTB IO BBIIATE JOXOJAa B CIIydae OTCYTCTBHS
(Henoctatka) aAeHexHbIX cpeacts B I[IM® g omnarkl TakuX 00SI3aTENbCTB  MPH
npexpaunieHuu [N O.

OHeHKa OCYHICCTBIIAACTCA B COOTBETCTBUMU C II. 8.4.

8.24  Bo3Harpa:kaeHHsl H Pacxo/bl

Ilopaook npuznanusn
Kpeauropckast 3a10K€HHOCTh MO BBIILJIATE BO3HArpakJCHUIl M OIJIaTe pacxo0B NPH3HaeTcH B

HauboJiee paHHIOIO U3 JaT:
e Jlata onpenenenus CHA II1® B cooTrBeTcTBUU C pa3nenoM 2 HacTosmux [IpaBui (ecnu B

COOTBETCTBHUHU C JIONOBOPAaMU MU METOJAMHU OIPEACIICHUS CIIPABEIIUBON CTOMMOCTH
KPEIUTOPCKON 3aJI0JPKEHHOCTH €€ pa3Mep MOKHO ONPENIEINTD), 38 UCKIIOUEHUEM
BO3Harpa)<JIcHUs OLICHILNKA,
e Jlara BOSHMKHOBEHHUS y YIpasistouend koMnanui GoHga COOTBETCTBYIOILETO
00513aTeIIbCTBA,;
e Jlara TOKyMEHTa, MOATBEPKIAIOIIETO BhIMONIHEeHHE padoT (okazanus yciyr) [TUD no
COOTBETCTBYIOIIMM JI0IOBOpaM WJIM B COOTBETCTBUHM C npaswiamu Y I[TNO.
Ob6s3arenbcTBa MO OIJIaTE€ PACXOIO0B/BO3HATPAKICHUN 3a cueT umymiecTBa PoHa MpHU3HAIOTCSA B
pa3Mmepe, ONpENEICHHOM B COOTBETCTBUM C METOJAMH OIIEHKH, HO HE IPEBBIIIAIONIMM MPEIEIbHO

JOMYCTUMBIH pa3Mep pPacXoJI0B/BO3HATPaXKIACHUN, OMPEIENCHHBIM HCXoas U3 cpeaneromoBoii CUHA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawenue npusnanua yKa3aHHOU KPEIUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBIAECTCS B ATy
CIIUCAaHUSI CYMM C pPACUETHOrO cuera Ympapisronied komnanun PoHJa B MOJIb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HArPAXKICHUA YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTPEHHAas
[IpaBunamMun @onpna, sABISETCS (PUKCHPOBAHHOM, KPEAUTOPCKAasl 3aJ0KEHHOCTh 0 BO3HArPa)ACHUIO



VYipaBisromed KOMIIAHUU OLEHUBACTCS B CyMME IIPOIIOPLMOHAIBHO KOJIUYECTBY KaJICHIAPHBIX JHEH B
pacueTHoM mepuoze. [lpu sToM mpm pacdyere Ha MOCIACAHUN pabOYMii NIEHb PacyeTHOrO IMepuoaa
CTOUMOCTDb 3aJ0JDKCHHOCTH OIPCACIIACTCA B MMOJTHOM CyMMC C YUYCTOM Hepa60q1/1x HHeﬁ II0CJIE OaThbl
pacuera.

AHBanornyHbeIN nmoaxoJd IpPpUMCHACTCA IIPU OLCHKEC HWHBIX BO3HaI‘pa)KI[eHI/II71 h pacxodoB 110
MEePUOJNYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUNHA KOTOPBIX SBJsETCS (PUKCUPOBAHHOM.

B cnywae, ecnum BenuuMHA BO3HArpaXkIeHUs YNOPaBISAOLUIEH KOMIAHUH, MPEIyCMOTpPEHHAs
[IpaBunamu ®ouna, onpezaensercs ot cpeaneronoBoit CHA, kpeauropckast 3a0JKEHHOCTh 10 BBIIIIATE
BO3HarpaxxaeHus Ympasisoeid komnanuu @onia onpesensercs B CIeIyIOIIeM MOPsIKe:

cpeanerogoBasi CYA ot paGoumnx qHei B roay

i—1 i—1
O CU4, +Ca —0)* = =3V,
V- — n=1 D n=1

i
1+L
D

eoe:

Vi - CyMMa OuepeIHOro (TeKYIIEro) HauMCICHHs BO3HArpakIeHusl Y mpasistoniei komnannun Ooxga

Ha JaTy pacydcTa,
i-1
Zvn - CyMMa YK€ INPOU3BCACHHOI'O B TCKYIICM KaJICHAAPHOM IOy HAYUCICHUA BO3HAIPAKIACHUA
n=1

VYupasnstomen komnannu OoHpa;

i1
ZC‘IAH - cymma CYA, paccuMTaHHas ¢ Hayaga KaJeHJapHOro roja (C JaThl 3aBepIIeHHs (OKOHYAHHMS)
n=1

dopmupoBanms PoHA) 10 JHS, MPE/IIECTBYIOIIETO JIaTe PacyeTa;

X - TMPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HArpakKaeHus Yrpasisitoleld komnannu Ponna,
ycTaHoBJIeHHOMY | IpaBriiamMu JOBEpUTENBLHOTO YIPABIEHMS;

N - TOPSAKOBBIM HOMEp KaXJOTO HAYMCIEHUS BO3HATPAKICHUS YNPABISAIONIEH KOMIIAHHHM B
OTYETHOM TOIy, MPUHUMAIOLIUH 3HaUYeHus OoT 1 110 i.

n=i - HOpHI[KOBBIfI HOMCp MOCIICAHCTO (TCKYH_ICFO) HAYUCJIICHUA BO3HAIpAXICHUA anaBn;I}omeﬁ
KOMIIaHHWH.

CA-l - CTOUMOCTbh akTUBOB DOHIa Ha AaTy pacucTa.

Oi - CyMMa 00s13aTeNbCTB ®donga HA AaTy pacucTa.
D - konnuecTBO pa6oq14x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY.

B cnydae u3MeHEeHUs MPOIEHTHON CTaBKM B OTYETHOM TOJy, CTaBKa PAaCCUUTHIBACTCS CIIEIYIOIINM
o0OpazoM:

X=(X*D /D;+X *D /D, +......... +x"*D" /D)

D.=D+D"+.....+ D/

2oe:
X’ - mpoleHTHas craBKa, KOTOpas IeiCTBOBAJA C Hayaaa OTYETHOrO IO/a;



X” - u3MeHeHHas IPOLIEHTHAS CTaBKa,
n o
X' - nedcTByIOIIAs MTPOIICHTHAS CTaBKa,

D' - konmuuecTBO pabouunx aHedl nepuojia Di , B T€UEHHE KOTOPBIX JIeiicTBOBasa cTaBKa X’;

D"- konuuecTBO paboumnx JHEN meproaa Di , B TEUEHHE KOTOPBIX JeiicTBOBaIa cTaBka X,

in o o n
Di"- KOJINYCCTBO pa60q1/1x JHCHU II€pruoga DI , B TECUEHHE KOTOPBIX AE€HUCTBOBajla CTaBKa X .

B uHBIX ciydasx BeJMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH IO BO3HAIPaKIEHUIO YIIPaBIIAIOLICH
KOMITAHUH OIIPEEIISIETCS HA OCHOBAHUM JOKYMEHTOB, IIOATBEPKIAIOIINX OKAa3aHHbBIC YCIYTH.

BenuunHa KpeOUTOPCKOM 3al0JDKEHHOCTH IIO pacxoAaM TPETbUX JIMI, OIUIAYMBacMbIX , B
COOTBETCTBUHM C JIOTOBOPAaMH/COIJIAIIEHUSIMA O BO3MEIIEHHM OIUIAThl YCIYT PEeCypCcOCHa0XaroIIUX
OpraHM3alMii, OIPENeIAeTC Ha OCHOBAaHUH JOKYMEHTOB, IIOATBEPKAAIOLIINX OKA3aHHBIEC YCIYTH.
Kpenuropckas 3a10JKEHHOCTD 10 OILIAaTE MEPHOAMYECKH 0Ka3bIBaEMBbIX YCIIYT (padoT), pazMep KOTOpOi
3aBUCUT OT pa3Mepa CTaBOK, Tapu(PoOB U OOBEMOB OKa3zaHUS YCJIYr (B TOM YHUCIE€ KOMMYHaJIbHbIX),
olieHMBaeTcs Ha naty omnpexaeneHuss CUA Ha OCHOBaHMUM IPOTHO3HBIX 3HAYEHHM (ammpoKCHUMalH) C
YYETOM BO3MOXHBIX CE30HHBIX KOJeOaHHH MPONOPIMOHAIBHO KOJIMYECTBY JAHEH B PACUETHOM IEPHOJIE B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. IIpu 3Tom mpu pacuere Ha nociaeaHui pabouuil JeHb PACUETHOIO
[epuo/ia CTOUMOCTh 33J0JDKEHHOCTH OIpPENeIseTcsl ¢ y4eTOM HepaOouyuX JHEH Iocie JaThl pacyera.
[IporHo3Hble 3HaueHUs] 00SA3aTEIbCTB, PACCUMTAHHBIE YTPABIAIOLIEH KOMIAHUEW IPEIOCTaBISAIOTCS B
CrennanusupoBaHHBIM J€NO3UTapuil Ha Kaxayro zgary omnpeneneHuss CYA c¢ yka3aHueM Iepuona
BBIOOPKH U OOBACHSIONINX TEPEMEHHBIX.

Jlst 1ienei annpoKkcuManuu pazMepa 00s3aTesIbCTB UCIIOb3YIOTCS CIIEAYIOLIE METOIbL:

- IPOTHO3 HAa OCHOBE IOKa3aTesiell o0beMa yClIyTr U Tapu(HBIX CTaBOK, JEHCTBYIOLIUX B PaCU€THOM
IIEPUOJE;

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

-Ha  OCHOBAaHMHM  TPOTHO3HBIX  3HAYEHUH  (ANNpPOKCMMALWH),  ONpENEeNICHHBIX  Kak
cpenHeapudmMeTnyeckoe 3HaUeHNE PacxXo/10B 3a nocyuegHue 12 (1BeHaanaTh) MecaleB IponopIuOHAIBEHO
KOJINYECTBY JTHEH B pacueTHOM IEepuoJie B COOTBETCTBUH C YCIOBUAMU Aorosopa. Ilpu aTom npu pacuere
Ha MOCJIEIHNUN paboumii 1eHb PACYeTHOTO MEpUoJa CTOMMOCTh 3a/I0JDKEHHOCTH ONpPENEeNseTcs C yu4eToOM
HepabouMx JHEH mocie aThl pacueTa,

MOTHBHPOBAaHHOE 00OCHOBAHHOE CYXKJIEHUE Y TIPABISAIONIeH KOMITAHUH C ONTMCAaHUEM PacdeTOB.

[Ipy oTcyrcTBHUM Takoro o0beMa CTATUCTUKA METOJ AamlMpOKCHMAIMU MPUMEHUM TpPU HAIUYUU
JTAHHBIX HE MEHEe, YeM 3a Mociennue 2 (1Ba) Mecsia, npeamecTByronmx aare onpeaeneaus CUA [TUO.
B uHBIX ciydasx MeTOJ anmpoKCUMallK HE TPUMEHSAETCS

B nmary mnocrymieHus JOKYMEHTa, IIOATBEPXKAAIOIIETO OKa3aHHBIE YCIYTW, IPOU3BOIUTCS
KOPPEKTUPOBKAa CTOMMOCTH 00S3aTEIbCTB JI0 UX PEAJTbHOTO 3HAUEHHUS B COOTBETCTBUU C JTOKYMEHTOM.
Takasg KOPPEKTUPOBKAa CTOMMOCTH OCYIIECTBIIIETCA B pa3Mepe, HE IMPEBBILAIOIMINUM IIPEACIBHO
JOTTYCTUMBIA pa3Mep Pacxoj0B/BO3HATPAXKICHHUM, OMpENEICHHBIA HUCXOAsi u3 cpemHeromoBoii CUA
@®oHJa HA MOMEHT UX NPU3HAHUS.

B cnydae, ecim B pacuer CYHA IIM® BriIOYEH pe3epB Ha BBHIIUIATY BO3HArPAXKICHUU,
anmnpoKCUMAIUs BETUYMH, [10J1 KOTOPbIE TPOUCXOIUT (POPMUPOBAHUE pe3epBa HE OCYIIECTBISIETCS.

8.2.5 Hauoru u apyrue o0si3aTe/IbHbIe IJIATEXKN



Kpenuropckass 3al0JDKEHHOCTh TIO YIUIAT€ HAJOTOB M JIPYTUX OOs3aTENIbHBIX IUIATeXKEH U3
nMmymecrea PoHAa TMpu3HAETCs C JaThl BO3HUKHOBEHUs Yy Ympasiswooumed komnanun PoHpaa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATe HAJIOTa W/WIJIM 0053aTEILHOTO IUIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMAaTUBHBIM akTOM Pocculickoit @enepanuu.

[Ipekpaienue mnpU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JAPYTUX
00s13aTeNbHBIX TUTATEeXEeW u3 umyniectBa DoHAA MPOUCXOAUT B JIaTy CIHMCAHUS JEHEKHBIX CPEJICTB C
pacueTHOro cuera Ymnpasistomnie komnanuu @oHja B OIUIaTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIATEeKEN )
WJIH TIPOYETO MPeKpaIIeHHs 00513aTEIbCTBA B COOTBETCTBUU C JICUCTBYIOIINM 3aKOHOJATEIHCTBOM.

Kpenutopckast 3a10JKEHHOCTD 110 yIIaTe HAJIOTOB U IPYTHX 00S3aTENbHBIX IUIATEKEH OIICHUBACTCS
B pa3Mepe (haKTHIECKOM 3a0JDKEHHOCTH Ha naty pacuera CHA donpa.

8.3 IlpekpaieHune NpU3HAHUSA KPeAUTOPCKOM 3210/KEHHOCTH

[Ipu3Hanue KpeIuTOPCKON 3aJ0/DKEHHOCTH U IIOJyYEHHBIX IIPEIOILIAT MPEKPaIaeTCs:
® C JIaThl UCTIOJIHEHUS 00s3aTeNbCcTBa Y paBisonieil komnanued GoHpa,
e ¢ pgarel BHeceHus B EI'PKOJI cBemenuit o0 JMKBUAALMKM KOHTpPareHTa B IOPSIIKE,
YCTaHOBJICHHOM JIEUCTBYIOIIMM 3aKOHOAATEILCTBOM;
® C JaThl IPOYEro MpeKpaleHuss 00s3aTenbcTBa B COOTBETCTBUM C 3aKOHOJATEIbCTBOM HIIU
JIOTOBOPOM.

8.4 OueHka MHBIX BUAOB KPeIUTOPCKOM 32/10/1KEHHOCTH

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTD «I0 BOCTpe6OBaHI/IH», KpCaAUuTOpCKad 3a10JDKCHHOCTDb 110 HaJioraMm, a
TAKIKC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, IMOAJICKallas MoralmcHui0 JCHC)KHBIMU CPEACTBAMU, OLICHHUBACTCA
B HOMMHAJIbHOM CyMMC O6H33T6J'ILCTBa, O MJICKKAICTO OIlJIaTe praBJ’IHIOH_Ieﬁ KOMIIaHHEH donna.

erIlI/ITOpCKaSI 3a00JDKCHHOCTb, MoAICKalasda IOoramceHulo HUMYIICCTBOM 3a HCKIHOUYCHUCM
ACHCIKHBIX CPCACTB, BO3HUKIIAA IO AOTOBOpaM MCHBI, HOBAllUM U APYTIMM aHAJIOTMYHBIM OOT'OBOpaM,
OLNCHUBACTCA IIO0 CTOMMOCTH HUMYIICCTBA, IMOJICKAIICIO IEpeaadyc, B COOTBCTCTBHUH C IOPAJIKOM
OIIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH TaKOI'o UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIINUMHU HpaBI/IJ'IaMI/I.

HOJ'Iy‘IeHHBIG npeaoImiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

9 TNPU3HAHUE, MIPEKPAIIEHUE MPU3HAHUA U OLIEHKA 3AMMOB
BBIIAHHBIX 1 AHAJTIOT'MYHbIX THCTPYMEHTOB

9.1 OO0mue moJIoKeHUs

MeTomea OILICHKH CHpaBeI[HHBOﬁ CTOMMOCTH 3aliMOB BbIJIAHHBIX, OIMMMCAHHAad B JAaHHOM pas3aciic,
pacnpoCTPaAHACTCA TAKIKEC HAa OLICHKY BJI0KECHUU B BEKCEJISA H 3aKJaaAHBbIC.

9.2 TIlpu3HaHue U MpeKpalleHUue NPU3HAHUS 32iiMOB BbITAHHBIX

Kpumepuu npusnanus 3aimos:

e 3aeM, BBIaHHBIN YmpaBistomieid komnanueir @oHma, mpu3HaeTcsl B KaUeCTBE aKTUBA B JaTy
CIIMCaHUA JEHEXHBIX CPEJCTB C pacyeTHOro cuera Ympasistomed komnanuu PoHpa B
MOJTh3Y 3aeMIIUKA/TIepeiauu IeHHbIX Oymar co cuera faeno doHga Ha cUeT Jerno 3aeMIuKa,

e JaTa moNyuyeHUs Ympamisitoniei kommanuei MoHma COOTBETCTBYIOIIETO MpaBa TPeOOBaHUS
OT TPETHETO JUIA,

e [lIpaBa TpeOGoBaHMs U3 TOTOBOpPA 3aiiMa WM MHOTO aHAJIOTHYHOTO JOTOBOPA, MOJyUYCHHBIE HA
OCHOBAHHWH Cy/€OHOTO aKTa, MPU3HAIOTCA B KAYECTBE 3aliMa B MOMEHT BCTYIUICHHSI B CHITY
CyneOHOro aKTa B COOTBETCTBUH C JEHCTBYIOIUM 3aKOHOAATEIHCTBOM;



o [IlIpaBa TpeOoBaHMsI W3 JOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaJAHBIMU, TPU3HAIOTCS B KAUE€CTBE aKTHBA B JIaTy MepPEJaTOUYHON HAAMKMCH Ha 3aKJIaJHOU
C yKazaHueM Biajenblia 3akiiaHou -Y npasistonias komnanusa Ooxja.

Eciu norosopom 3aiiMa mpenycMOTpeHa Bblhauda 3aiimMa dactaMmu (TpaHimiamu) M Takoil 1orosop
IpeJyCMaTPUBAET OJIHO U3 CIEAYIOUIMX YCIOBUIL:

® pa3IM4YHAs CTABKA IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
® pas3HbIC JaThl OTAICHUS PA3HBIX TPAHLICH;
e yIIIaTa IIPOLEHTOB I10 Pa3HbIM TPAHILIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka)KJbl TpaHILl IPU3HAETCS B KAYECTBE OTAEIBbHOI0 aKTUBA (3aiiMa BBIIAHHOTIO).

[Ipu sTOM ecnu Ha nary Havana npumeHeHus Hactosmux [Ipasuin, Ynopasnsaromas kommnanus Goxna
OCYILECTBJISJIA MPU3HAHUE JEHCTBYIOLIUMX 3aMOB B COOTBETCTBHUM C HMHBIMU PaHEE JCHUCTBYIOLIUMU
MIPUHLUIIAMHU NIPU3HAHUSA, TO YOpasisitomas komnanus @oxaa npoaoiKaeT IPU3HaBaTh TAKUE 3alMBbl 10
HACTYIUICHUS] OCHOBAHUM NIPEKPALLECHHS TPU3HAHUS, YCTAHOBJICHHBIX HACTOSLIUM Pa3aEJIOM.

Kpumepuu npexpawienua npusnanua 3auma:

e Jara BO3BpaTa 3aEMINMKOM JICHEKHBIX CpPEICTB HAa PAaCUYETHBIM CYET YHIPaBISIOLIEH
kommanun PouHmaa;

e jara nepefaud Ymnpasisomeil komnanueil @oHia COOTBETCTBYIOLIETO IpaBa TpeOOBaHUS
TpPETbEMY JIUILY;

e JlaTa IepeNaTOYHON HaJKMCH Ha 3aKJIaJHOM C yKa3aHUEM BiaJeibla 3aKIaJHOU - CTOPOHHEE
JIU1IO;

e Jara JMKBUJAIMHM 3aEMIIMKA COTJIACHO WH(POPMALMHU, PACKPBITOW B  OQHUIHATIHLHOM
JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B EI'PYOJI o nukBuaanuu 3aeMimka);

e Jara mepexoja IpaBa Ha 3aJ0rOBOE MMYIIECTBO NpPHU OOpAIlEHUM B3BICKAHUS Ha MpeIMeT
3aJ10ra;

e JaTa TIpOYEro IpeKpamieHuss o0sA3aTeIbCTB B COOTBETCTBUU C  JICWCTBYIOLIUM
3aKOHOAATEIBCTBOM UJIM JOTOBOPOM.

9.3 Ouenka 3aiiMOB BbIIAHHBIX

3a10JDKEHHOCTh 1O 3aiiMaM OIIEHMBAETCS MO MPUBEACHHOM K J1aTe OLEHKM CTOMMOCTHU JICHEXHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpunoxennem 2 k HactosmmM [IpaBumam. Ilpocpouka ucCTONHEHUS
00513aTeNBCTB 70 5 paboumnx JHEH He CUMTAeTCsl COOBITUEM OOECLIEHEHHs B OTCYTCTBUE UHBIX MPU3HAKOB
oOecrieHeHMs1/1eonTa KOHTpareHTa.

Ecnu noroBop He COMEp KUT KOHKPETHOM JaThl MOTAIICHHS, TaKas JaTa OMPeesieTCs HA OCHOBAaHUU
AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIEHUS YIPABISIONICH KOMIAHUHM, KOTOPOE IOJKHO COAEpKAaTh
000CHOBaHHBIN BBIBOJI O CPOKE BO3BpaTa CCyJbl, OCHOBAaHHBIM B TOM UHMCJIE€ HAa COOCTBEHHOMW MPAKTHKE
paboThl ¢ aHATOTHYHBIMH 3aEMINUKaMH U (W) OOIIEH pHIHOYHOW MPaKTHKE MOTAIIeHHs] aHAaJOTUYHBIX
CCyJl ¥ UHBIX JIAHHBIX.

B cnydyae BHeceHUs M3MEHEHHUs B YCJIOBMSI ONPENENIEHHS CpOKa JOrOBOpAa MAaKCHUMAJIBHBIA CPOK
olpeseNnsieTcss B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha Jary
omnpenenenuss CHA, npuyem HaKOIJIEHHE CPOKa KpeauTa (3aiiMa) He POUCXOIUT.

B ciydae ecnu JIoroBop conepKUT JaHHBIE O IUIATEXKaX 3a MOJb30BAHUE JIEHE)KHBIMU CPEICTBAMHU,
3aBUCSILUE OT NIEPEMEHHBIX BEJIMYHH, TO IPOTHO3 JEHEKHBIX IIOTOKOB OCYIIECTBIIAETCS B COOTBETCTBUU
¢ IIpunoxenuem 3.

Omnpenenenue EHEKHBIX MOTOKOB MO 3aliMy, BBIIAHHOMY IHEHHBIMH OyMaraMmu, OCYIIECTBIISETCS
CJIETYIOIM 00pa3oMm:

1. B CJIydac OTCYTCTBUS ITPU3HAKOB O6CCLICHCHI/I${ KOHTparcHra 1o J0roBopy 3aI>iMa, €ro ILC(I)OJ'ITa
nim 6aHKpOTCTBa, JACHCKHBIC ITIOTOKU COCTABJIAIOT UCKIIIOUYUTCIIBHO OXKHIACMBIC K IMOJTYYCHHIO



MIPOIICHTHI B COOTBETCTBUU C YCIOBUSIMH JI0ToBOpa 3aiima. [Ipekparienue npusHaHus IEHHBIX
OyMmar, peloCTaBICHHBIX B 3a€M, HE IPOUCXOMNT.

2. Ilpu BO3HMKHOBEHHMHM NMPU3HAKOB OOECIIEHEHHs] KOHTpAareHTa 1o JoroBopy 3aiima, ero nedonra
WM OGaHKPOTCTBA, a TAKXKE B CIIy4yae, €ClIM B 3a€M BbIJIaHbl IIEHHbIE OyMaru, paHee MoJy4YeHHbIe
10 JIOTOBOPY 3aiiMa, €HEe)KHbIE MOTOKM OLIEHUBAIOTCS IO CIPABEAIMBONW CTOMMOCTH IIEHHBIX
Oymar, moJUIeKallluX BO3BpaTy IO JOrOBOpY 3ailMa, B COOTBETCTBUU C HACTOSILIUMHU
MpaBUJIAMH, U CTOUMOCTH OKMJAEMbIX K IOJIyYE€HHIO IPOLIEHTOB B COOTBETCTBHH C YCIOBUAMU
JIOTOBOpA 3aiMa.

10 MPU3HAHME, NPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
INOJYYEHHBIX

Kpumepuu npusnanus 3aiimos:

3aem, TONy4eHHBIM Ympasistonied kommanuedr ®oHma, B T.4. MO CACJIKAM MapKUHAIBHOTO
KpeAUTOBaHUs, IPU3HAETCS B KaUeCTBE 00513aTENbCTBRA:

® C JaThl MOJYYEHHs] Ha pacyeTHbIM WM Opokepckuil cuer PoHAA ACHEKHBIX CPEICTB OT
KpeInuTopa,;

e C JaThl IepeJadyd LEHHBIX OymMar B 3aeM OpOKepoM IO CelKaM MapKHHAJIbHOTO
KpEAUTOBaHUS B COOTBETCTBUH C OTUETOM OpOKepa;

® C JaThl MIOCTYIUIEHUs LEHHBIX Oymar Ha cuer aeno PoHAa MO CAEIKaM Mepefadd LEHHbIX
Oymar B 3aeM.

Ecnu goroBopoM 3aiiMa mpeaycMOTPEHO MOTy4YeHHe 3aiiMa yacTsaMu (TpaHinamu) M Takoit 1oroBop
IIpelyCMaTpUBaEeT OJJHO U3 CIEAYIOIINX YCIOBHI:

® pa3IM4YHAsg CTaBKa IIPOLICHTOB 10 Pa3HBIM TPAHILIAM;
® Ppa3HBIC JaThl [IOTAICHUA PA3HBIX TPAHIICH;
e yIIJaTa IPOLEHTOB I10 Pa3HbIM TPAHIIAM C PA3JIMYHON IEPUOJIUYHOCTBIO,

TO Ka)KJIbIil TpaHILI IPU3HAETCS B KAUECTBE OTAEJILHOIO 0053aTeNbCTBA (3aiiMa MOJIyYEHHOT0).

IIpu »TOM ecnu Ha JaTy Hayajna NpUMEHEHus Hactosmux I[IpaBuin, Ympapisionias KOMIOaHHS
@doHa OCyLIEeCTBIsIa NpU3HAHHME JCHCTBYIOIIMX 3aiiMOB B COOTBETCTBUM C HWHBIMH paHeEe
JEeWCTBYIOIUMH MPUHIMIIAMU TPU3HAHU, TO YIpasisiomas komnanus GoHna npogomkaeT mpu3HaBaTh
TakMe 3ailMbl 70 HACTYIUICHHS OCHOBaHHWI MNpeKpalleHus MPU3HAHUS, YCTAaHOBJIEHHBIX HACTOSIIUM
paszesom.

Kpumepuu npekpauienus npusznanus 3aiuma:
e JaTa MCIIOJIHEHHUS 00s3aTeNbCTBA Ypasisionieil kommanueidr GoHa o BO3BpaTy 3aiiMa,;
e nara BHeceHus B EI'PYOJI cBenenumii o IMKBUIALIMK KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JEHUCTBYIOLMM 3aKOHOIATEILCTBOM;
e JlaTa TPOYEro TMPEKpalleHHs o0053aTeNbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

MertonMka OUEHKH CHPaBEeIIUBOM CTOMMOCTH 3aWMOB MOJYYEHHBIX JEHEKHBIMH CpPEICTBAMH,
ONMCaHHas B JAHHOM pa3Jelie, PacClIpOCTPAHAECTCA TAaKXKE HA OLEHKY BIJIOXKEHHM 3aJ0JKEHHOCTH
VYupasnstomeit kommnanuu Ponaa no onepamusim PEIIO .

3a10JKEHHOCTD 110 TOJYYEHHBIM JIEHEKHBIMU CPEJICTBAMU 3aliMaM OLIEHUBAETCS B HOMHHAJIBHOU
CyMMe€ 3aiiMa IUIFOC HAYMCIIEHHBIE UCXO0/I U3 IPOLEHTHOM CTaBKH IO JIOrOBOPY 3aiiMa MPOLIEHTHI HA ATy
OLICHKH.

3a,Z[OJI)KeHHOCTB 110 TTOJIYUCHHOMY LICHHBIMU 6yMaFaMI/I 3a171My OLICHUBACTCA CJICAYIOIIUM o6pa30M:
1. Ilo crommocTn IPOLUCHTOB, HAYUCIICHHBIX HUCXOHd U3 HpOHeHTHOﬁ CTaBKH IO AOTOBOPY
3aiiMa Ha aaTry OICHKH, €CJIM BBINOJHAITCH OTHOBPEMECHHO CICIYIONIUEC YCIIOBUA:



® OTCYICTBYIOT NpHU3HaKU obOecueHeHHs, nedonTa wWid OaHKPOTCTBAa YTIpaBIISIOLICH
komnanuu U

e nMpaBa COOCTBEHHOCTHM Ha II€HHble Oymaru, MOJy4YeHHbIE IO JOTrOBOpY 3aiima, He
nepesaHbl TPETbUM JIMIAM 10 HHBIM OCHOBaHUSIM.

2. Tlo cnpaBeAnuBO CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHH C HACTOSAIIMMH MPABHJIAMH TUTIOC
HAYMCIICHHBIE TPOLIEHTHI UCXOS U3 MPOIICHTHON CTaBKU MO JOrOBOPY 3aiiMa Ha J1aTy OLICHKH, €ClIU

BBISIBIICHBI MPU3HAKU oOeciieHeHus, nedonTa win 0aHKpPOTCTBAa YNIPAaBIAIOMIEH KOMIAHUU
NJIU npaBa COOCTBEHHOCTHM Ha IIEHHBbIE OyMard, IOJy4YeHHBIC II0 JIOTOBOPY 3aiiMa,
nepeAaHbl TPETHUM JIMIAM IO UHBIM OCHOBAHUSIM.

3. [Tpu 5TOM JIeHEKHBIE TOTOKHU OIMPEAEISIOTCS CIETYIOIUM 00pa3oMm:

e [lo crouMocTH NpPOLEHTOB, MOAJIEKAILUX YIUIATe, UCXOAS M3 IPOLEHTHOH CTaBKU IIO
JIOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CJIM OTCYTCTBYIOT MPU3HAKU 0OECIECHEeHNUs, 1edoTa
win OaHkpoTcTBa Ympasistomed komrnanun WM mpaBa coOCTBEHHOCTH Ha II€HHBIE
Oymaru, MOJydeHHbIE IO JIOTOBOPY 3aiiMa, HE TepelaHbl TPEThbUM JIMIAM MO HHBIM
OCHOBAHUSIM;

e [lo copaBeanuBOi CTOMMOCTM IICHHBIX OymMar B COOTBETCTBHH C HACTOSIIUMHU
IpaBWJIaMHd U TPOLIEHTOB, MOAJEKAIUX YIUIATe, UCXOJS U3 IMPOLIEHTHOM CTaBKU IO
JIOTOBOPY 3aiiMa Ha JaTy OLIEHKH, €CJIH BBISABIEHBI MPHU3HAKU obOeclieHeHus, aedonra
unu O6ankporcTBa Ynpasistonieli komrnanuun WJIM mpaBa cOOCTBEHHOCTH Ha IIEHHBIE
Oymaru, TOJy4YeHHBbIE IO JOTOBOpPY 3aiiMa, MepelaHbl TPETbUM JIMLAM [0 HHBIM
OCHOBAHUSIM.

B cnywae nepenauu 3anora 1o 3aiiMy WM ClIeJIKe MapKHHAJIBHOTO KPEeIUTOBaHUA, TpeOOBAaHUE 11O
BO3BpaTy 3aJI0ra OLEHUBAIOTCS [0 CIPABEIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBMM C HACTOSIIUMHU
mpaBwiaMd. B ciiydyae Hanuuus NPU3HAKOB OOECIICHEHHs KOHTpareHTa (He HCKIIoYas MpU3HAHUE
nedonta wiM OaHKPOTCTBA), TpeOOBaHWE MO BO3BpATY 3ajora OIECHWBACTCS C Y4YETOM IPU3HAKOB
obecrieHeHHs B cooTBeTcTBHH ¢ [Ipunokenuem 2.

B cimyuae ecnu JloroBop COAEp)KUT JaHHBIE O IUIATEXKAX 3a MOJIH30BAHHUE JICHEKHBIMU CPEICTBAMH,
3aBUCSIIME OT NEPEMEHHBIX BEJIMYHMH, TO MPOTHO3 JEHEKHBIX IIOTOKOB OCYIIECTBISIETCS B COOTBETCTBHH
c [Ipunoxenuem 3.

11 INPU3HAHUE, IPEKPAINEHUE NIPU3HAHUSA 1 ONEHKA HEJABU/ KUMOCTHU

Obvexm Heo8UIHCUMO20 UMYUiecmBa (3a UCKIIOYEeHUEM B030YVUHBIX U 800HbIX CYO08) NPUSHAEMC S 8
Kauecmee akmuea 6 Haubonee paHHior U3 creoyrouux 0am:

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpapistomieil kommnanun PoHJa MO aKTy mpuemMa-
nepenayn (3a HCKIIOYEHHEM Ciydas Tepenaydl HEIBMKHMMOTO HMYIIECTBa MO JOTOBOPY
y4acTusi B JOJIEBOM CTPOUTEIBCTBE WM HWHBECTUIIMOHHOMY JIOTOBOPY, €CIIHM CBEICHHS O
nepeaBaeMoM HEJBH)KUMOM UMYyIiiecTBe He BHeceHsl B ET'PH);

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

® UHOTO COOBITHSA, BJEKYIIErO0 BO3HUKHOBEHHWE PHCKOB M BBITOJ B COOTBETCTBUU C
3aKOHOJATEJIbCTBOM UJIU JOTOBOPOM.

B cnyuae, ecnmm OOBEKT HEIBIKUMOCTH BO3HHUKAET B pe3yibTaTe pasjiena JIpPyroro oObeKTa
HEJBM)XMMOCTH, BXOJSIIEro B cocTaB umymiectBa DoHIa, BHOBb BO3HHKIIMKA OOBEKT MPHU3HAECTCS B
KauecTBE aKTHBA, a 00BEKT HEIBMKUMOCTH, KOTOPBIA MOAJIEXKA pa3/ieny, IpeKpalaeT NpU3HaBaThCs B
KauecTBE aKTMBa C MOMEHTa BHECEHHS JAHHBIX O HEM B €IMHBIM TOCYJapCTBEHHBIM peecTp MpaB Ha
HCIBUXNMOC I/IMYI].[CCTBO U CIACJIOK C HUM HpI/I YCJ'IOBI/II/I HaJIM4YUAd OT4YECTA OLCHIIMKA Ha paSneneHHHe
00BeKTHL. B ciydae, eciu 0OBEKT HEIBHKUMOCTHA BO3HUKAET B pe3ylbTare OOBEAMHEHUS HECKOIBKHX
O6T)€KTOB HEABHMXXMMOCTHU, BXOAAIIMX B COCTaB I/IMyHIeCTBa (DOHI[a, BHOBb BOSHI/IKHII/Ifl 06”beKT
MIPU3HAETCS B KAYECTBE aKTUBA, 2 00bEIMHEHHBIE 0ObEKTHl HEABIYKMMOCTH MPEKPAIIAIOT MPU3HABATHCS B
Ka4yeCTBE€ aKThBa C MOMCHTA BHCECCHUA HJAaHHBIX O HEM B e)IPIHBIﬁ FOCY}IapCTBeHHLIﬁ peeCTp npaB Ha
HEJBM)XKMMOE UMYIIECTBO U CAENOK C HUM MPH YCIOBUU HAJIWYMUS OTYETA OICHIIWKA HAa 00BEIMHEHHBIH
0OBEKT.



Bosoywmvie u 6oouvie cyoa npusHaemcs 6 Kayecmee akmueéa 6 JAaTy TOCYJapCTBEHHON
perucTpanm rnpana, MoATBEPKAEHHYIO BBIMUCKON U3 COOTBETCTBYIOIIETO peecTpa.

Ipexpawenue npusHanus npou38oOUmMcs 8 Hauboiee paHHIol U3 CleOVIOWUX 0am:

e JaTa nepenayn 0ObEKTa HEJBMKMUMOCTU Ympapisitonieil komnanun PoHJa 1Mo akTy mpuemMa-
neperayd HEABM)KMMOTO HMyHIecTBa (HE MPUMEHSETCSl MpH IPEKpalleHuu I1aeBOro
WHBECTULIMOHHOTO (DOH/IA ¥ JUISI BO3AYIIHBIX M BOJAHBIX CY/IOB);

e JaTa mepexoja INpaBa COOCTBEHHOCTH K HOBOMY MpaBooOJaiaTeNto, MOATBEPKAEHHA
Beimuckodr w3 EIPH, mmbGo oTMeTkoii O TroCynapCTBEHHON perucTpanydyd —IpaBa
COOCTBEHHOCTH Ha HOBOTO TpaBooOiamarens (He MPUMEHSETCS IS BO3AYIIHBIX U BOJHBIX
CyJIOB);

e Jara TOCYHAapCTBEHHOM  perucTpalMd  IpaBa, I[OATBEPKIEHHAS  BBIIUCKOM U3
COOTBETCTBYIOIIETO PEECTpa - IJIs BO3AYIIHBIX U BOJAHBIX Cy/J10B;

e Jjara  TrOCYJapCTBEHHOW  pErucTpallMi  JIMKBUJAUWKA  HEABM)KMMOIO  MMYILECTBA,
MOATBEPKIAEHHAS JIOKYMEHTOM, BBIIAHHBIM PErUCTPUPYIOLIUM OpPraHOM C OTMETKOM O
pEruCTPaliOHHOM JICMCTBHH;

e JaTa JOKyMEHTa, MOATBEPXKAAIOIIETO YTpary/Tubenb O0beKTa HEABHKUMOTO HMYIIECTBA,
BBIAHHOTO OpraHOM KajacTpa M Kaprorpaduu (MHBIM COOTBETCTBYIOIIMM OPraHOM JUIS
BO3JIYIIHBIX U BOJAHBIX CYJIOB);

® [POYEro IMpEeKpalleHUs] PUCKOB M BBIFOJ B COOTBETCTBUM C 3aKOHOJATEIbCTBOM WIIU
JIOTOBOPOM.

OneHka 00beKTa HEABWKUMOCTH IPOU3BOJUTCA OLCHIIMKOM B CpPOKH, COOTBETCTBYIOIIME
TpeGoBaHUAM HacTOAMMX [IpaBuit u eHCTBYIOIETO 3aKOHOIATEIBCTBA.

12 JOT'OBOPBI CTPOUTEJIBCTBA U CO3JAHUSA OBBEKTOB HE/IBU’KUMOT O
UMY ECTBA

I/IMYHIeCTBeHHI)IG ImpaBa U3 JOTOBOpa y4acTuda B JOJICBOM CTPOUTCILCTBC 00BEKTOB HCABUXXKHUMOI'O
HUMYyHIECTBA, THBECTUIITUOHHOT'O JOI0OBOpPA, 4 TAKIKEC MHOI'O JOTOBOpA Ha CO3AaHUC 00BeKTa HCABUXKHUMOI'O
HUMYIICCTBA NPU3HAIOTCH:

e B 1aTy BCTYIUICHHS] B CHJIY I0TOBOPA;

e B aary nepenayu @oHay npas M 00A3aTEJBLCTB 110 10T0BOPY OT TPETHero JHIa

® UHOrO COOBITHS, BIEKYIIErO BO3HUKHOBEHHE PHUCKOB M BBIFOJ B COOTBETCTBUU C
3aKOHOZATEIBLCTBOM MJIM IOTOBOPOM.

NmymiecTBeHHbIE ITpaBa u3 Jl0roBopoB Ha CTPOUTEIBLCTBO (CO31aHUE) HEIBXKMMOTO UMYILIECTBA
NpeKpaIanT NPU3HABATHLCA ¢ MOMEHTA:

® JCIOJIHEHHUS JIOTOBOpa 3aCTPOUIIMKOM - HauOoJiee paHHss U3 JarT:
- J1aTa TOCYJIapCTBEHHOW PErHCTpalluy TpaBa COOCTBEHHOCTH HA HEJIBMIKUMOE HMMYIIECTBO
BJIaJIeNIblIeB MHBECTULIMOHHBIX naeB [IMD, noarsepxxnennas seinuckon u3 EI'PH;
- qJara mepenadyd OOBEKTOB HEABMIKMMOTO HMYIIECTBA [0 OKOHYAHHUIO CTPOHUTENIHCTBA,
MOATBEPKICHHAs aKTOM IpUEMa-TIepeIayu.
e mepenaun DoHAOM MpaB M O0OS3aTEIBCTB IO JOTOBOPY TPETheMy JHIYy (IO JOTOBOPY
YCTYIIKH, [IECCUU U TIP.);
® [IPOYEro MPEKpalleHUs PUCKOB W BBITOJ B COOTBETCTBHM C 3aKOHOJATEICTBOM HIIH
JIOTOBOPOM.
OueHka crpaBeUIMBOM CTOMMOCTH HMYIIECTBEHHBIX IIpaB IO JIOTOBOPY HA CTPOUTEJbCTBO
(co31aHmMe) HEIBMHKMMOIO UMYIIIECTBA OMPENEIAETCS HE3aBUCUMBIM OLIEHITUKOM.

OI_IeHKa CHpaBCI[JlHBOﬁ CTOUMOCTH IIpaB IO AOTOBOPY IMPOU3BOAUTCA OLCHIIUKOM B CpPOKH,
COOTBCTCTBYIOIIUE Tpe6OBaHI/I${M HaCTOsAIINX HpaBI/IJ'I u )ICP'ICTByIOHIeFO 3aKOHOJAaTCJIbCTBA.



OreHka crpaBeNIMBOM CTOMMOCTH 00S3aTENBCTB 110 TOTOBOPY NMPOU3BOJUTCS Ha JIATy OLEHKH I10
METOAMKE aHAJOTMYHOW METOJUKE OIEHKH CIIPAaBEIMBON CTOMMOCTH KPEIUTOPCKON 3a10/KEHHOCTH
(cm. 11.8.4)

13 TMIPU3HAHUE, MPEKPAIIEHUE MMPU3HAHMS U OLIEHKA ITPOEKTHOM
JTOKYMEHTALIMA

HpOCKTHaSI AOKYMCHTAaIUAd IJid CTPOUTCILCTBA HJIM PCKOHCTPYKIHUU 00BeKTa HCABUXKHUMOI'O
HMYLIECTBA IIPU3HACTCA B KAUCCTBC aKTUBA B JaTy €€ IMOJIYYCHUA anaBmHomeﬁ KOMIIaHHEH (DOHI[a 10
AKTy IpucMa-mepcaadn 10 MOMCHTa €€ pCaiu3dallui TPECTbUM JIMIAM HUJIA UCIIOJIB30BaHUA [JIA CO3JaHUA
WA YIIYUHICHUA 00BeKTa HCABM>XKHUMOCTH.

OneHka crupaBelIMBOM CTOMMOCTH IIPOEKTHOM TOKYMEHTALUU [TPOU3BOIUTCS OLIEHIIUKOM B CPOKH,
COOTBETCTBYIOLIME TpeOoBaHUAM HacTosAMX [IpaBun u neiictByromero 3akoHogarenbcTsa. Eciu onenka
CIIPaBEJIMBOM CTOMMOCTH IPOM3BOJUTCS 10 AAThl, KOIZa CTAHET JOCTYIHBIM IIEPBBIM OTYET OLCHIIUKA,
CIpaBeUIMBasi CTOMMOCTb IIPOEKTHOM JOKYMEHTAllMU NPUHUMAETCS PaBHOM CIIPaBEIJIMBOM CTOMMOCTH
NEPeAaHHbIX AaKTUBOB W/WIM TIPUHATHIX O0S3aTEIBCTB B OOMEH Ha IONYYEHHYIO JTOKYMEHTAlUIO B
COOTBETCTBHUHM C X OLIEHKOH Ha aTy e€ NpruoOpeTeHusl.

14 IPU3HAHUE, IPEKPAIIEHUE IPUZHAHUSA U OLTEHKA 1OI'OBOPA APEH/IBI,
IO KOTOPOMY YHPABJIAIOIIAA KOMITAHUA ®OHIA ABJIAETCSA
APEHJIATOPOM

Ba3oBblii aKTHUB - aKTUB, SBISIONIMICS OOBEKTOM apeH]Ibl, MPABO Ha HCIIOJIb30BaHUE KOTOPOTO OBLIO
MPEJIOCTABICHO apeHIATOPY apeHI0IaTeIIeM.

14.1 Knaccudpukauus 10roBopoB apeH/abl U oOnpeaeieHue CPOKa apeHabl.

14.1.1. Knaccudukamus 10roBOpoB apeH/IbI.

B nenax npumeHeHHs KpUTEpHUEB NpPU3HAHMUS M BHIOOpPA METOJOB OLIEHKH JOTOBOPBI apeHIbl
KJIacCU(UIUPYIOTCS B KaUeCTBE:
- KPaTKOCPOYHOM apeH[bl;

- apCHJBbI, B KOTOpOﬁ 0a30BbIM aKTHB UMEET HU3KYHO CTOUMOCTb;

- IPOYHX JOTrOBOPOB apCHALI.

JloroBop apeHbl, MO KOTOPOMY apeHIaTopoM sBiseTcs Yrmpamistomas kommanus Donpa,
KIIACCU(PUITUPYETCSI B KA4YEeCTBE KPAMKOCPOUHOU apeHObl, CIIM HA JaTy Hadajga apeHjsl (Ha aary
KJIacCU(UKALIUU TOTOBOPA apeH/Ibl) CPOK apeH bl ONpeAeIeHHBI B COOTBETCTBUH € MOAMyHKTOM 14.1.2
cocraBisieT He Oonee 12 mecsueB. JloroBop apeH/ibl, KOTOPBIM COEPKUT OIMLMOH HAa MOKYIKY 0a30BOT0
aKTHBAa, HE SIBJISIETCS KPATKOCPOUHOM apeHI0M.

JloroBop apeHnpl, O KOTOPOMY apeHJaTopoM sBiseTcsa Ympasisiomas komnanus DonHpa,
KJ1accu(UIUpPyeTcs: B KAUECTBE apEH/Ibl, 8 KOMOPOIUl 6A308blil AKMUE UMEem HUZKYI0 CHOUMOCHb, €CITU
CIpaBeJIuBasi CTOMMOCTh 0a30BOTO akTWBa B HOBOM cocTosiHuM He mpesbimaer 300 000 pyoOueid.
ApeHiarop J0JDKEH OIeHHBATh CTOMMOCTh 0a30BOTO aKTUBA HA OCHOBE CTOMMOCTH aKTHBA, KaK €Clid Obl
OH OBLI HOBBIM, BHC 3aBUCUMOCTH OT BO3pacCcTa aKTHUBA. Bba30BEIl aKTUB MOXXET UMETH HHU3KYIO CTOUMOCTD
TOJIBKO B TOM CJIy4ae, eCiu:

a) apengatop (Ympasnsomas komnanuss PoHa) MOXKET MOJYyYUTh BBITOJY OT HCIOJB30BaHUS
6a30BOro akTHBa JMO0 B OTAEIBHOCTH, JMOO BMECTE C JIPYIrMMH pecypcaMu, K KOTOPbIM Yy apeHjaaTopa
UMeeTcsl CBOOOIHBIN TOCTYM; U

6) 0a30BbIi aKTHUB HE HAXOIUTCS B CHJIBHOM 3aBHCHUMOCTH OT APYrux aKTHBOB WA B TECHOI
B3aMMOCBs3U C HUMH.



VYKa3zaHHbIE yCIIOBUS  AQHAIM3UPYIOTCS  YIPABIAIOIIEH KOMIIAHUEH W IOATBEPKIAIOTCS
MOTHBHUPOBAaHHBIM CYKIECHUEM.

CrpaBeninBasi CTOUMOCTh 0a30BOTO aKTHBA OMPEACISETCS B COOTBETCTBHH C YCTaHOBJICHHBIMU
[IpaBunamu ompenenenuss CUA MeromamMu OICHKH CIPABEIJIUBONM CTOMMOCTH JJISI COOTBETCTBYIOIIHMX
aKTHBOB.

Ecnu apennatop (Ympasisitomas komnanusi @oHaa) npeocTaBiseT akTUB B CyOapeH 1y, TJIaBHBIM
JIOTOBOP apeH[Ibl HE YIOBJICTBOPSET KPUTEPUSIM KiIacCU(HUKAIMM B KA4eCTBE apEH/bl aKTHBA C HU3KOU
CTOMMOCTBIO.

JloroBop apeHzbl, apeHJaTOpoM II0 KOTOpOMYy sBieTcs Ympasistomas komnanus @Donpa,
KJIaCCU(PUIUPYETCS B CAEAYIOLUIUX CUTYALIUSX:

A) B ciiydae 3aKJIIOUYCHUS I0TOBOpA apeH bl — B HanOoJIee paHHIOK U3 JIaT:

e B jaTy nepenauu Ympasiswomeil komnanun PoHna oObeKTa apeHiAbl 10 aKkTy Ipuema-
nepeaaym;

e B JaTy TOCYAAPCTBEHHOM pErucTpanuu [IOTOBOpPA apeHIbl, €CIM B COOTBETCTBUM C
3aKoHOmarenbCcTBOM  Poccuiickorr  @exepauMu  JOTOBOP  apeHAbl  IOJICKUT
rOCyJJapCTBEHHOI perucTpanuy;

b) B cinyuae mnpuoOperenuss B cocraB umyniectBa [IM® nHenBmwxkumocTu, Haxondileics Ha
3eMeJIbHOM y4YacTKe, He IPUHA/JIeKallleM PoIaBIly Ha IpaBe COOCTBEHHOCTH — B 1aTy FOCYJapCTBEHHOMN
perucTpanuu IpaBa oOOIIEH 0JeBOM COOCTBEHHOCTH BJIAJCIbIICB MHBECTUIMOHHBIX maeB [IM®D na
IPUOOPETEHHYI0 HEIBMKMMOCTb, €CIIM MHOE HE MPEIYCMOTPEHO CAEIKOW (0roBOpOM), Ha OCHOBAaHUU
KOTOPOH COOTBETCTBYIOIIAs HEABIKUMOCTH OblJIa proOpeTeHa B coctaB umymiectsa [IAD;

B) B ciy4yae BO3HMKHOBeHMs (Iiepefayn) MpaBa apeH/ibl 10 UHBIM OCHOBAaHUSM, BKIIIOYAs YCTYIKY
IIpaB 110 JOrOBOPY apeH/Ibl — B 1aTy BOSHUKHOBEHHUS (II€peaun) paBa apeH ibl;

I') B ciiyuae mobGaBiieHus mpaBa MOJIB30BAHUS MO JCHCTBYIOLIEMY JOTOBOPY apeHbl OJHUM WU
HECKOJIBKUMH 0a30BBIMH aKTHBAMH 32 OTJCIBHYIO apeHIHYIO IUIaTy (B 3TOM CIIy4ae MOJIYICHHOE MPaBO
MOJIb30BAHUS PACCMATPHUBACTCS KaK OTJENIbHBIN JT0TOBOP apEH/IbI):

® eCciaM JOroBOp apeHIbl MOJUIEKUT TOCYJAapCTBEHHON perucrpanuu U OOBEKT apeHIbl
HaXOJUTCSI B TOCYAApCTBEHHOM WM MYHUIMNAIbHON COOCTBEHHOCTM — B HauOoiee
PaHHIOK M3 Jar: B JaTy BCTYIUIEHMS B CHIy COOTBETCTBYIOLIErO COTIJIAIICHUS
(IOTIOTHUTENILHOTO COTJIAIICHHMS]); JTU00 B ATy nepenayu Y npasistorieit komnanuu @onga
00BEKTa apeH/Ibl IO aKTy MprUeMa-Tiepeadn;

e yHAuYe — B Jary nepenayn Ymnpasisroniedl komnanuu ®oHpa oObeKTa apeHAbl MO aKTy
IpueMa-nepe1aun;

J1) B ciiyyasix mpoJioHranuu (yBeIMYeHHs ) CpoKa apeH/Ibl IO JOrOBOPY KPaTKOCPOUYHOM apeH/Ibl:

® B Clly4ae BHECEHUs MU3MEHEHHH B YCIIOBHS I0rOBOPA apeH bl — B HANOOJIEe PaHHIOK U3 JaT:
B JIaTy 3aKJIIOUYEHUSI COOTBETCTBYIOIIErO COTIAlIeHUs (JIONOJHUTENBHOTO COTJIAIeHUS WU
MHOMW CHeNIKU, U3MEHSIOIIEeH MPaBOOTHOILIEHHUS! CTOPOH IO JIOTOBOPY apeH/bl); 1100 B AaTy,
Ha  KOTOPYIH  paclpoCTpaHsieTcs  JEWCTBUE  COOTBETCTBYIOUIETO  COIVIALICHUS
(1OIIOJTHUTENBHOTO COTJIALIEHHS WM UHOM CAEIIKH, U3MEHSIIOIIENH TPaBOOTHOIIEHUSI CTOPOH
10 JIOTOBOPY apeH/Ibl);

e B Clly4yae U3MEHEHHs CpOKa apeH/bl 0e3 BHECEHUS U3MEHEHHH B yCIOBUS JJOTOBOPA apeH bl
— B J1IaTy U3MEHEHMSI CPOKa apeH/IbI COIVIACHO YCIIOBUSAM JIOTOBOpA.

Bo u3bexxaHne COMHEHHUH, B Cllydae COKpAIEHUs! CPOKa apeH bl IO IOTOBOPY apeHbl HE3aBUCHMO
oT cnoco0a M3MEHEHHUsI CPOKa apeH[bl, JIOTOBOP apeHJIbl HE PEeKIACCUPHUIMPYETCs] B KPATKOCPOUHYIO
apeHny.

[Ipu3nanue (mpekpalieHue NMPU3HAHMS) U OLEHKAa MPOYMX JOTOBOPOB apeH/ibl MPOM3BOJIUTCS B
COOTBETCTBHH C TIOJIOKECHUSIMH ITyHKTa 14.3, eciiu HHOE He TpeTyCMOTpeHO myHKToM 14.3.



[Tpu3Hanue (MpexpaiieHne MPU3HAHUSA) M OLEHKa KPaTKOCPOUHOM apeHbl, apeH[bl, B KOTOPOU
0a30BBIIl aKTHB MMEET HH3KYI0 CTOMMOCTBH, a TaKkKe 00s3aTelbCcTBA IO yIJIaTe apeHJHOW IUIAaTHI IO
IPOYMM JIOTOBOPaM apeH/bl, €CIM B COOTBETCTBMM C MyHKTOM 14.3 k o00s3aTenbCcTBaM IO YIUIaTe
apeHTHOH IUIAThI 0 IPOYHM JOTOBOPAaM apeHbl IPUMEHSIOTCS MOJIOKEeHUS MyHKTa 14.2, mpou3BOAUTCS
B COOTBETCTBHUH C MyHKTOM 14.2.

14.1.2. Onpenenenre cpoka apeHIbl.

Cpok apeHIpl OIpeAeseTcsl UCXOAs M3 pEaJbHOTO CpOKa apeHAbl C YYE€TOM BO3MOXKHOMI
nposioHranuu. Eciau Ha gaty kinaccuuKaluy JOroBOpa apeH]ibl YIpPaBIsIOLIas KOMIaHWUA oOJagaer
JOCTaTOYHOM YBEPEHHOCTHIO B TOM, YTO pEAIbHBIM CPOK apeHapl OyneT MmpeBhlInaTh 12 Mecsles,
HE3aBUCHMO OT JJaThl OKOHYAHUS CPOKa apeHJibl 10 J0rOBOPY, TAKOM JOrOBOP apeHAbl HE MOXKET ObITH
KJ1accu(UIMPOBaH B KaYeCTBE KPATKOCPOUHOU apeHIbI.

B cnywyae ecaum B COOTBETCTBUM C YCJIOBHUSMHU JIOIOBOpa apeHIbl HEBO3MOXHO ONPEAEIUTH
IIpeeIbHBIA CPOK apeHbl, a TAaKXKE B CIy4yasX, KOIJa peajbHbIi CPOK apeHiIbl C YYETOM BO3MOYKHOM
IIPOJIOHTALMK IIPEBBILIAET CPOK apeHAbl 110 JI0Or0BOPY, B LENAX KJIACCHU(UKALUU T0rOBOpa apeH bl CPOK
apeH/ibl YCTaHABJIMBAETCS Ha OCHOBAHUU OOOCHOBAHHOTO HKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
YIIpaBJIAIOLIEH KOMIAHUH.

[Ipyn 3TOM CpPOK HE JOJDKEH MPEBBILIATh CPOK JAercTBHs [IpaBWil JOBEPUTEIBHOIO YIIPABICHUS
I[MNO.

CpOK ApCHbI OHpCZIGJIGHHI:Iﬁ B COOTBCTCTBUHM C HACTOAIIMM IOJAINYHKTOM IMPUMCHIACTCA, B TOM
YHUCJIC B LCJIX pacycTa HpHBCI[GHHOﬁ CTOUMOCTHU B COOTBETCTBUU C TYHKTOM 14.3.

14.2 Kpurepun mnpusHanus, npeKpalleHUs TNPU3HAHHUA, MeETOAUKA OLEHKH
KPAaTKOCPO4YHOIl apeH/bl M apeHAbl, B KOTOPOil 0a30Bblii AKTHUB HMeeT HHU3KYIO

CTOMMOCTb.

Kpurtepun npusHanus (mpekparieHus Mpu3HaHus) U METOAMKA OLEHKU CIPaBEUIMBON CTOMMOCTH,
YCTAQHOBJICHHbIE HACTOSALIMM ITYHKTOM, IPUMEHSIOTCS TakKe K 00s3aTelabCTBaM IO YIUIATe apeHAHOM
IJ1aThl 1O MPOYUM JOrOBOpaM apeHibl, €CIM B COOTBETCTBHM C MyHKTOM 14.3 k oOs3aTenbcTBaM IO
yIjaTe apeHAHOM MaThl [0 MPOYUM JJOTOBOPAM apeH bl IPUMEHSIOTCS MOJIOKEHUs MyHKTa 14.2.

B neisaX OIMCaHusad MCETOAUKH OLCHKU CHpaBeI[J'IHBOfI CTOUMOCTH W KPpUTCPUCB IIPHU3HAHUSA
(mpexpaleHus MPU3HAHUS) TOJ PACYCTHBIM IEPHOIOM IMOHUMACTCS IEPHOJA BPEMEHH, 32 KOTOPBIH
q)aKTI/I‘IGCKI/I BHOCATCA apC€HAHBIC IJIATCXKHU I10 MOCTOSIHHOM 4YacTH apeHI[HOfI IIJIaThl B COOTBETCTBHUU C
YCJIOBHUSIMHU JIOTOBOpA apeHIbl C MEPHUOAMYHOCTHIO, MPEIyCMOTPEHHON YCIOBHSMU COOTBETCTBYIOIIETO
JIOTOBOPA apeH/IBI.

[Ipu3Hanus axkTHBa B (hopMe MmpaBa IMOJB30BaHUS M 00s3aTelbCTBA IO apeHAe MO J0roBopam
KpaTKOCPOYHOM apeH/ibl, apeH/bl, B KOTOpOH 0a30BbIi aKTUB HMEET HU3KYI0 CTOMMOCTb, HE
MPOU3BOUTCS. B OTHOIIEHMM YKa3aHHBIX JOrOBOPOB INPU3HAIOTCS TOJBKO 00S3aTENbCTBA MO YyIUIATe
apeHIHOM IJIaThl (ApEH/IHBIE MJIATEXKN ).

ApEeHHBIN TUIaTeX MO0 MOCTOSTHHOM YacTu apeHaHoiu miatel (All) B TedeHHne pacyeTHOro mepuojaa
HAYUCIISIETCS:

e B Kaxnaylo aary onpenenenus CHA; u
e B JaTy BO3HUKHOBEHHUs 00S3aTeNbCTBA IO YIUIAT€ MOCTOSHHOW YacTH apeHIHOM IIaThl
COTJIaCHO YCJIOBHSIM JOTOBOPA apeHbI,

HUCXOJd U3 pacucTa:
ti—t,+1
All; = P+ ———— — All;_4,
t,—t,+1

[oe:



All; — apeHaHBINH TUIATEK MO MOCTOSHHONW YacTH apeHIHOM IUIAThI 10 COCTOSIHUIO Ha I-TyIO JaTy
HAYMCIIEHUS B TEKYILIEM PacYeTHOM MEPUOJIE;

All;_; — apeHgHbIi IUIATEXK MO IOCTOSHHOM YacTH AapeHJHOM IUIaThl IO COCTOSHHUIO Ha
MPebIAYIIYIO AaTy HAUMCIICHUS B TEKYIIEM Pacue€THOM IEPHO/IE;

P - CyMMa apCHAHOI'O ILIATCXa I10 IMOCTOSTHHOM 9acTH apeHHHOﬁ IJ1aThI, OIIPEACTICHHAA UCXOO U3
YCJ'IOBI/Iﬁ COOTBETCTBYIOILICT'O AOIOBOPA apC€HABI I C IIOMOIIIBIO METOJa AIlIIPOKCUMAIINHU

t, — 1aTa OKOHYaHHS PaCYeTHOIO MEePUO/a;
t,, — aTa Hayajia pacyeTHOro MepHo/a;

t; — COOTBETCTBYIOIIAs Jara HAYMCIICHHS apEHIHOIO IIaTeka 10 IMOCTOSTHHOW YacTH apeHIHON
wiatel (AIl) B pacyeTHOM mEpHOZE, IPU OTOM €CIAM JaTa HAYMCIEHUS MPUXOAUTCS Ha IOCIEIHUMA
paboumii JeHb pacyeTHOrO IEPHOMAA, TO MMOKas3arelb t; MPUPABHUBACTCS JaTe OKOHYAHHs PacueTHOIO
nepuona (t).

[To cocTosiHMIO HA KKYIO JAaTy HAUUCIECHUS apEHIHOTO TIaTeXa 1Mo MOCTOSIHHOM YacTh apeHaHOM
matel (All), a Takke B KaXIyIO U3 J1aT:

e JaTy omiaThl (B TOM 4YHCJI€ YaCTUYHOW OIIAThl) MOCTOSIHHOM 4acTH apeHJHOW IUIaThl 3a
COOTBETCTBYIOIIMI paCYETHBIN IEPUOL;

e JaTy BO3HMKHOBEHMs II€peIulaTbl  IIOCTOSHHOM  4YacTM  apeHJHOM  IuIaTel  3a
COOTBETCTBYIOLIMI PACYETHBIN NIEPUOJ 10 UHBIM OCHOBAHMSIM,

OIpeAEIsAeTCs CalbJ0 33J0DKEHHOCTH [0 yIUIaTe MOCTOSIHHOM 4YacTW apeHJHOM IulaThl 3a
COOTBETCTBYIOIIUHN pacyETHBIN NIEpUo 1o Gopmyrie:

3a10/KeHHOCTD 3a pacueTHbIM nepuoj, = Omata — All,

[ oe:

Ba,ZLOJI)KGHHOCTb 34 paC‘{eTHbII‘/JI nepuoa — cajib0 3aJ0JDKEHHOCTU IO YIIIATE MOCTOSIHHOHN 4acTH
apeH,Z[HOﬁ IJIaTHI 3a COOTBCTCTBYIOIJ_II/Iﬁ pacquHHﬁ Nnepuon;

OmniaTa — npou3BeACHHBIE MJIATeKHU (BKIIIOUAsl aBaHCHI) U (MJIHM) 3aYTEHHBIE IO UHBIM OCHOBaHUSIM
CYMMBI B CYET IOTAlICHHUs apeHIHOr0 TUIaTeka IO TMOCTOSHHOW dacTh apeHaHoi tuiatel (AIl) 3a
COOTBETCTBYIOIIMI paCYETHBIN EPUOL.

B Tom cnyuae ecnu 3a101KEHHOCTD 32 PACUETHBIN MEpUOJ TPUHUMAET MOJIOKUTEIBHOE 3HaYEHUE,
MIPU3HAETCS eOMTOpCKash 3aJ0JDKEHHOCTh MO aBaHCaM IO TMOCTOSHHOM YacTh apeHJHOW IUIaThl 3a
COOTBETCTBYIOIIMI pacueTHbI mepuod. B Tom ciydae ecnu 3aJ0KEHHOCTh 3a PAacUETHBIM NEPHOJ
MPUHUMAET OTPHUIIATEIbHOE 3HAUYCHME, TMPU3HACTCS KPEAUTOPCKAsl 3aJI0JDKEHHOCTh 110  yIUIaTe
MOCTOSIHHOM YacTH apeHJHOW IUIaThl 3a COOTBETCTBYIOIIMU pacueTHBIM mnepuoj (B abCOMOTHOM
3HAYCHHH).

CrpaBeanuBas CTOMMOCTh JEOMTOPCKON 3aI0JDKEHHOCTH MO aBaHCaM IO TOCTOSHHOM YacTh
apeHJpl 32 COOTBETCTBYIOUIMH PACUETHBIA MEPHOJ WIM KPEIUTOPCKOW 3aJ0DKEHHOCTH IO YILIaTe
MOCTOSIHHOM YacTH apeHJIHOM IUIAThl 32 COOTBETCTBYIOIIMM pAacUETHBIM MEPUOJ OLEHUBAETCI B CyMME
octarka (B aOCOTIOTHOM 3HAUYE€HUH) Ha TEKYIIYI0 naty onpeaenenuns CUA.

Eciu cymmy apeHgHOro mijaTteka MO IMOCTOSHHOM yactu apeHnHoil miaTtel (P) HeBo3MoxkHO
HAJE)KHO OIPENEIUTh UCXOM U3 YCIOBUN JOrOBOpa apeHAbl, B LENAX ONPEACIECHUs CyMMbl apeHIHOTO
IUIaTeXa MO MOCTOSHHON YacTH apeHHOH 1iaThl (P) 1omycTHMO NpUMEHSTh METOABI allpOKCUMAIIHH.

JlebuTopckast 3aJOJDKEHHOCTh 110 aBaHCaM I10 MOCTOSIHHOM 4YacTH apeH/bl 3a COOTBETCTBYIOIIMNA
pacueTHbI nepruoa (KpeauTopcKas 3aJ0KEHHOCTh M0 YIUIaTe MOCTOSHHOM YacTU apeHJHOMW IJiaThl 3a
COOTBETCTBYIOILIMI pacueTHbIH Nepuoa) NpeKpaliaeT Ipru3HaBaThC:

® B ATy MOJIHOTO CIIMCAHMS 3aJ0JDKEHHOCTH 33 PACUETHBIN Mepuo (10 HyIIs),



e B JaTy Mepenayd MpaB U 00S3aTENBCTB IO JOTOBOPY apeHIbl (NpeKpalieHue MPU3HAHUS
3a/10J5KEHHOCTH OCYILECTBIISIETCS B COOTBETCTBYIOIIEH YaCTH);

e B JaTy JUKBHJALUU KOHTPAareHTa COTJacHO HMH(OPMALUU, PACKPHITOW B OQUIUAIBHOM
JOCTYITHOM ucTOYHHKE (B ToM umncie 3anvucu B EI'PIOJI o nmukBumanyum KoHTpareHTa);

® B JaTy NPEKpAIlCHUs MpaB U 00S3aTEILCTB 10 JOTOBOPY apPEHJBI M0 WHBIM OCHOBaHUSIM,
MPEAYCMOTPEHHBIM 3aKOHOAATEILCTBOM WJIA JOTOBOPOM apEH/IbI.

14.3 Kputepun npuzHanus, npekpamieHusi NPU3HAHUS, METOJINKA OIEHKH MPOYUX

JIOTOBOPOB apeH/IblI.

14.3.1. Apenjia 3eMeJIbHOI0 Y4aCTKAa, HA KOTOPOM PAC0JI0KEeHO HeABUKHMMOEe MMYIIIECTBO - AaKTHB
donnga

Ecin xapakTepuUCTHKM COOTBETCTBYIOLIEIO 3EMEJIBHOIO YydacTKa, Ha KOTOPOM pacIOJIOKEHO
HE/IBKUMOE UMYILECTBO - akTUB DOH/A, B YACTHOCTH, €0 I'PaHUIIbl, U (WIM) yCIOBUS JAOrOBOPOB, Ha
OCHOBAaHUHU KOTOPBIX OCYILIECTBIISIETCS HCIIOJIb30BAaHME TAKOIO Yy4yacTKa, HE MpeArojararmT, 4YTo
MMYIIECTBEHHbIE IIPaBa HA HEr0 MOT'YT T'€HEpUpPOBaTh CAMOCTOSTEIbHYIO SKOHOMUYECKYIO BBITOJY WIIH
OBITH TIPEIMETOM CJEJIKU OTIEIBHO OT PACIOJIOKEHHOTO Ha HEM 3JaHus (CTPOCHUS, COOPYXKEHUS), a
TaKXe €CJIM CIPAaBEUIMBas CTOMMOCTb UMYIIECTBEHHBIX NpA6 HA MAKOU 3eMelbHbll Y4acmoK YyYTeHa
OLICHIIIMKOM B COCTaBE€ CIPAaBEJIMBOM CTOMMOCTH 3TOTO HEABMKMMOIO uMmylnecrBa - aktupa [IOD,
pacIioyIOKEHHOI'O0 Ha TAaKOM 3EMENIbHOM Y4YacTKe, TO akmusé 6 ¢hopme npasa noab306anus TAKUM
3€MEJIbHBIM YYacTKOM U 0053amenbcmeo no apende TaKOTo 3€MEJbHOr0 y4yacTKa He INpHu3HatTcsa. B
OTHOILICHUM TaKOI'0 [OrOBOpa apeH]ibl 3e€MEJIbHOTO YyYacTKa MpHU3HAeTcs 00s3aTeNbCTBO IO YyIUIaTe
apeHTHOM IJ1aThI (IPUMEHSIFOTCS TTOJIOKEHUS MyHKTa 14.2).

B wuHBIX ciy4asx K JOroBOpaM apeHIbl 3€MENbHOIO Yy4acTKa, Ha KOTOPOM pPacIOJIOKEHO
HE/IBIKUMOE UMYIIECTBO — akTuB [ D, mpumMeHsroTcs nojaoxeHnus noanyHkra 14.3.2,

Vnpasisromas komnanusg @PoHna B JaTy KiaccH(UKALUMU  JOTOBOpa apeHAbl COCTaBIISET
MOTHBHUPOBAHHOE CYXXIEHHE O CIIOCOOHOCTH UMYLIECTBEHHBIX MpPaB Ha COOTBETCTBYIOIIMN 3€MEIbHBIN
y4acTOK (C y4eTOM €ro XapakTepUCTHK, B YaCTHOCTH, €ro TpaHul, M (WIH) YCIOBHMH JIOrOBOPOB, Ha
OCHOBAHMU  KOTOPBIX  OCYHIECTBIISIETCS  MCIOJB30BAaHME 3€MEIbHOIO  ydacTKa) TI'€HEpUPOBATh
CaMOCTOSITENIbHYIO HKOHOMHMYECKYIO BBIFOJly WM OBITh NPEIMETOM CAEIKH OTAEIbHO  OT
PacrojI0KEHHOTO Ha HEM 00bEeKTa HEJIBUKUMOCTH (34aHUS, TOMEILIEHUS, CTPOCHHUS, COOPYKEHHUS U T. [1.).

14.3.1 Apenaa uHbIX 0230BBIX AKTHBOB.

Axmue 6 ¢hopme npasa nonvzoéaHusi TPU3HAETCS B JaTy KiacCU(UKAIMK COOTBETCTBYIOLIETO
JIOTOBOpA apeH/Ibl B KAYECTBE MPOUYETO J0rOBOPa apeH Il B COOTBETCTBUHU € ToAmyHkToM 14.1.1.

Axmuse 6 popme npasa nonrv3osanus peKkpaiiaeT Ipu3HaBaThCcsl B HanboJiee paHHIO U3 J1aT:

e B JIaTy BO3BpaTa apeHA0JaTeNt0 00bEKTa apeH/IbI;

e B clyyae peanu3anuu U3 cocTaBa umymiectBa [IM® HenBmKUMOCTH, HaXOJsAIIelcs Ha
3eMEIFHOM Yy4YacTKe, He MPUHAIJIeKAIIEM BIIAJeNbllaM WHBECTHIIMOHHBIX maeB [IMD Ha
nmpaBe 00MIel 0JeBOH COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOW PETHCTpaldd IpaBa
coOcTBeHHOCTH (TmpaBa oOIIeH 0eBOM COOCTBEHHOCTH) Ha HEABIKUMOCTH 3a
npuobperaTenem;

e B JaTy nepenaun (mepexo/ia) mpaB U 005A3aTeIbCTB IO JOTOBOPY apeHIbl TPEThEMY JHUILY;



¢ B JaTy JUKBHUJAIWU KOHTPAareHTa COTJIACHO WMH(OPMALUU, PACKPHITOW B OQHUIIMATBHOM
JOCTYITHOM ucTouHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuanuu KOHTpareHTa);

e B JaTy NMPEKpaIleHUs I0TOBOpa apeH bl 10 UHBIM OCHOBAHHAM MPEAYCMOTPEHHBIM 3aKOHOM
WJIM Ha OCHOBAHMHM JIOTOBOpA.

Cnpageonueas cmoumocms aKkmuea 6 popme npasa noAb308aHUA ONPEIEISIETCS HA OCHOBaHUU
oTyeTa OIIEHIIMKA B CPOKH, COOTBETCTBYMIIHME TpeOoBaHusaMm dDenepanpbHoro 3akoHa Ne 156-D3 or
29.11.2001 «O6 WHBECTUIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HHUM HOPMATHBHBIX aKTOB,
VYkazanus u Ilpasun onpenenenns CYHA. 3amaHneM Ha OLIEHKY MOXET OBITh MPEAYCMOTPEHO B SIBHOM
BUJIC YCJIOBHE yuyeTa JIMOO HE ydeTa B COCTaBE CIPABEAJIMBONW CTOMMOCTH OIICHKH 00S3aTeNbCTB II0
apenjie (MPUBEACHHON CTOMMOCTH OyIYIIUX apeHJIHbIX IJIaTeKel 10 JOrOBOPY apeH Ibl, apeHIaTOPOM MO
KOTOpOMY sIBJIsIETCS Y npaBiisitoiiasi kKomnanust oHza).

Ecnu w3 copepxkanusi otuera o0 OLICHKE B SIBHOM BHJIE CIEIYET, YTO CIPABEUINBAs CTOMMOCTh
akmuea 6 ¢opme npasa noawb3oéanuss (MPaB apeH[bl) OINpENeIeHa OICHIIMKOM 3a BBIYETOM
o0si3aTenbCTBA MO apeHze (MPUBEACHHON CTOMMOCTH OyAylIMX apeHIHBIX IJIaTeked MO JO0roBOPY
apeH/ibl, apeHIaTOPOM 0 KOTOPOMY sIBJI€TCS YTpasistomas komnanus PoHa) To 00sS3aTeNbCTBa 110
apeHJe IO TakoMy JIOTOBOpY He mpu3HaroTcs. Bmecto o0s3arenscTBa IO apeHjae MpHU3HAETCS
00513aTeNILCTBO MO YIJIaTe apeH/IHOM ATk, K KOTOPOMY IPUMEHSIOTCS TOJIOXKEeHHs yHKTa 14.2.

Ecam u3 comepkanusi otduera o0 OLICHKE axmusa 6 ¢hopme npasa nonvzosanus (MpaB apeHbl) B
SIBHOM BHJIE HE CIIEyeT, YTO CIPABEIINBAsi CTOUMOCTb AKMUBa 6 popme npasa noib3068anus ONpeaeIcHa
OLICHIIIMKOM 32 BBIYETOM 00s3aTeNbCTBA MO apeHje (MPUBEACHHOW CTOMMOCTH OYIyIIMX apeHIHbBIX
IIATeKEH 10 JOTOBOPY apeHIbl, apeHAATOPOM IO KOTOPOMY SIBISICTCS Y IPaBIISIFONIAS KOMITAHHS
@doHpa), TO B JaTy NMpPU3HAHUA aKTUBAa B (opMme mpaBa MOJB30BAHUSA MPHU3HAETCS 00S3aTENBCTBO IO
aperne (Mpu YCJIOBHM KiaccH(HUKalUKA JOroBOpa apeHjabl B COOTBETCTBHMU ¢ moanyHktom 14.1.1 B
KaueCTBE MPOUYETo JOrOBOPa apEH/IbI).

O0s13aTeNIbCTBO IO apEH/IE IPEeKpallaeT MPU3HABATHCA:

e B JaTy TMOralieHHUs BCEX AapEH/JHBIX IUIATEeXKEH IO JIOrOBOPY apeHMbl, apeHAaTOpOM IO
KOTOpOMY siBJIsieTcsl Y npasisitoriast komnanus OoHfa,

® [IpU YCJIOBHM TMOTallleHUs apeH/JHBbIX IUIATeKEeW B COOTBETCTBYIOLIEH 4YacTH — B Haubosee
PaHHIOIO U3 J1aT:

— B JIaTy BO3BpaTa apeH0JaTeo 00bEeKTa apeH ibl;

— B Clly4yae pealm3aluu U3 cocraBa mMmymiectsa [IM® HeaBMKMMOCTH, HaxoIALIEHCS Ha
3€MEJIbHOM YYacTKE, HE IMPUHAIJIEKAIIEM BJIaJelbllaM MHBECTUUMOHHBIX maeB [IMD Ha
npaBe oOmieil 707eBOi COOCTBEHHOCTH — B JIaTy TOCYAAPCTBEHHOM perucTpanuu Ipasa
coOcTBeHHOCTH (mpaBa oOIIe 0NeBOM COOCTBEHHOCTHM) Ha HEABMXKUMOCTH 3a
npuoOperaTenem;

— B JaTy nepenauu (mepexo/ia) Mpas U 0053aTENBCTB 110 IOTOBOPY apEH bl TPEThEMY JIUILY,

® 2 TaKXKe He3aBUCUMO OT OCTaTKa 3aJ0XKEHHOCTH I10 YIUIaTe apEeHIHBIX IUIaTeXeu:

— B JaTy JMKBUJAIMM KOHTpAareHTa COIVIaCHO HH(OpMAIMH, PacKpPbITOH B OPUIHMATIBHOM
JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuaanuy KoHTpareHTa);

— B JaTy MOJIHOTO MPEKpaIleHus: 00513aTeNbCTB 110 JOTOBOPY aPEH bl IO MHBIM OCHOBAHUSM.

Cnpageonusas cmoumocmsy 00:a3amenbcmea no apende onpenensercs no Gopmyse:
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N — KOJIMYeCTBO HEMOTAlCHHBIX JEHEXHBIX MOTOKOB (ApEHIHBIX IJIaTeXel) OT TeKyLleW IaThl
onpeneneHuss CYHA 1o naTel OKOHYAHUS CPOKa apeH[bl, CPOK IMOTralleHUs KOTOPhIX HE HACTYyHHJI IO
COCTOSIHMIO Ha TEKYIIYIo naTy onpeaeneHus CHA;

P, — cyMMa n-oro JEHEKHOTo IMOTOKa (apeHJHOrO IUIaTeKa), ONpPEICTCHHAs B COOTBETCTBHH C
YCIOBUAMH [JOroBopa apCHAbl WM paCCUHUTAHHAd C MPHUMCHCHUCM MCTOOWKH HPOTrHO3UPOBAHUA
JICHEHBIX MTOTOKOB;

N — TOPSAKOBBIA HOMEp HEMOTallleHHOTO JCHEXHOTO0 IMOTOKa (apeHAHOro IIaTexa), CpPOK
MOTalieHusl KOTOPOTro He HACTyNWJ Ha TeKyllyro nary omnpexaeneHuss CHA, HauumHas ¢ TEKyUIeH IaThl
onpenenenus CHA;

D,, — xonnuecTBo AHEN oT natel onpeneneHus CUA 110 1aThl n-0ro AEHEKHOTo MOTOKA;

T, — CTaBKa JUCKOHTUPOBAHU:A B ITPOLCHTAX I'OMOBBIX, OIIPEACIICHHAA B COOTBETCTBUHU C ITOCIICAHUM
ab63auem noamyHnkra 15.3.2;

LP,, — cymMa OCTaTka m-0ro apeHJHOro IUIaTeKa (aBaHCOBOIO IUIATEXKA, €CJIM B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA apeH/Ibl IJIATEKU OIJIAYMBAIOTCSl aBaHCOM), KOTOPBIM HE MOTalleH Ha TEeKYLIYIO
narty onpeneneHuss CHA u cpok omIaTel KOTOPOTO HCTEK IO COCTOSHUIO Ha Aary onpeneiacHus CHA;

M — KOJIMYECTBO apeHIHBIX IJIaTeked (C Y4eTOM aBaHCOBBIX IUIATEXKEW, €CITM B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOPA apeH bl MJIATeKU OIIAYMBAIOTCS aBaHCOM), KOTOpPbIE HE MOTalleHbl Ha TEKYIIYIO
naty ompenenenus CYA W cpok moramieHusi KOTOPBIX HACTYMWJ MO COCTOSIHUIO Ha TEKYIIYIO AaTy
onpenaenenuss CHA;

m — TOPSAJIKOBBIM HOMEp apeH/IHOTO IulaTeXa (aBaHCOBOTO IJIaTeXKa, €CIM B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA apeH/Ibl IUIATEKU OIUIAYMBAIOTCS aBaHCOM), KOTOPBII HE MOTramleH Ha TEeKYLIYIO
naty ompenenenuss CHA u cpok moramieHuss KOTOPOro HACTYNHI MO COCTOSHMIO Ha TEKYIIYIO JaTy
onpenenenus CHA.

B pacuer cmpaBemMBOi CTOMMOCTH 00S3aTENLCTBA IO apeH/Ie BKIIOYAIOTCS HETOTalIeHHBIC
apeHJHbIC TJIATE)KU 3a BECh CPOK apeH[Ibl, OMPENEICHHBI B COOTBETCTBUU ¢ moAanmyHkTom 14.1.2. B
LEeIsIX pacyera CIpaBeAJMBON CTOMMOCTH 00s3aTelbCTBA IO apeHJAE JaTON MOramieHus JIEHEXKHOIro
MOTOKA CYMTAETCs JaTa, COOTBETCTBYIOIIAS JaT€ OKOHYAHUsSl MPEAENIBHOIO CPOKa, YCTaHOBJIEHHOTO
JIOTOBOPOM apeH/Ibl JUIsl OILIaThl COOTBETCTBYIOLIETO JIEHEAKHOTO MTOTOKA.

K apeHHbIM mu1aTexaM OTHOCSTCS:
a) apeHIHBIC IUIATEXKH 0 MOCTOSHHON YacTH apeHTHOM IIJIaTHI;
0) mepeMeHHbIe apeH/IHbIE MIATEKH, KOTOPBIE 3aBUCSIT OT MHEKCA WIIH CTaBKHU;

B) CYMMBI, KOTOpble, Kak OXHJaeTcsi, OyAyT VIJa4eHbl apeHJaToOpoOM [0 TapaHTUIM
JIMKBUJAMOHHOW CTOUMOCTH;

I') 1IeHa MCIIOJIHEHUS OIIMOHA HA MOKYIKY, €ClIM UMEETCs OCTaTOYHAash YBEPEHHOCTh B TOM, YTO
apeHJaToOp MCIIOJHUT ATOT ONUHUOH (OLICHUBAETCS YNPABJISIONIEH KOMIIAHUEN U JOBOJIUTCS 10 CBEIEHUS
CHELHATM3UPOBAHHOIO JETIO3UTapHUs B pOpME MOTUBUPOBAHHOTO CYXIACHMUS).

Ecin B COOTBETCTBMM C YCIOBHAMH JOIOBOpa apeH]bl BEIWYMHA AapeHIHBIX IUIATEKEH 110
ITOCTOSIHHOM YacCTH apeHJHOM IIIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apeHIYEMOTO 3€MEIbHOTO
y4acTKa, TO B IIEJIAX ONpPEEICHNUsS CYMMBI JeHEXHbIX OTOKOB (P,)) momyckaercs He MPUMEHSATh METO/IbI
MIPOTHO3UPOBAHMS apeHIHBIX IIarexei. B ykazaHHOM ciydyae BelWYMHA (CyMMa) JEHEKHBIX MOTOKOB
(P,) ompenensiercss KICXOAS U3 ACHCTBYIONIMX YCIOBHUI IOTOBOpA apeHIbl HA MOMEHT pacyera.

B ToM cinywae ecnum yciloBHUSIMH JOrOBOpa apeHIbl INPEAYCMOTPEHBI INEPEMEHHBIE ApEHIHBIE
IJIaTEXKHU, KOTOPbIE 3aBUCAT OT MHJEKCA WM CTaBKU U (aKTUYecKas BeIMYMHA KOTOPHIX HEW3BECTHA Ha
naty onpeneneHus CHA, To B LensSX NPOTHO3UPOBAHNUS IEPEMEHHBIX aPEHHBIX IIATEKEN IPUMEHSIETCS
METOJI anmpoKcUMaluu. BenuunHa nepeMeHHBIX apeHIHBIX IUIaTeXel orpeneseTcss Ha OCHOBAaHUU
MIPOTHO3HBIX 3HAYEHUH (ANMPOKCHMAIIUH), ONPEEICHHBIX KaK CpeqHeapru(pMeTHIecKoe 3HaYeHUEe TaKUX
iarexei 3a nocneanue 12 (ABeHaALaTh) MECALEB MPOMOPLUUOHATBLHO KOJIMYECTBY JHEW B PacueTHOM



NepUoJie B COOTBETCTBUU C YCIOBUSAMH JloroBopa. [Ipu 3ToM npu pacdere Ha MocieAHUN pabouuil 1eHb
pacueTHOro Nnepuo/ia apeHIHbIN IIaTeX ONpeesieTcs ¢ yueToM Hepabouux AHEH Mociie AaThl pacyera.

B nmary ucnonmHeHuMs 00s3aTeNbCcTBAa MO OIUIATE APCHIHBIX IUIATEXKEW MO JOTOBOPY AapeHIbI
COOTBETCTBYIOIIMIA apEHIHBIA TUIATSK (ACHEKHBIM TMOTOK) HMCKIIIOYAETCS W3 pacdera CHpaBeIUBOM
croumoctu (PV') 06s13aTenscTBa 10 apeH/Ie.

B kaudecTBe CTaBOK JMCKOHTHPOBAHUS HCIOJb3YIOTCS CPEIHEB3BEIICHHBIC NTPOLEHTHBIE CTABKU B
nenom 1o Poccuiickoii @enepanuu (o pa3BepHyTOH IIKaJe), pacKpbIBaeéMble Ha OQHUIIMAIBHOM caiiTe Ha
opunmansHom caiite banka Poccum 3a Mmecsn, Haubosee OMM3KMN K Jare OLIGHKH, 10 KpeAuTam,
npeaoCTaBJICHHBIM KPCAUTHBIMA OpraHU3allusAMU He(i)I/IHaHCOBBIM opraHusanusam, B TOM XKe BaJIIOTEC, 4YTO
U OLEHMBAaeMoOe O053aTeNIbCTBO IO apeH/e, CO CPOKOM IPEIOCTaBICHUS, MOMAJAOIIUM B TOT XKe
UHTEpBaJl, YTO U CPOK, OCTAaBLIMIICS Ha JaTy OLEHKU [0 IMOralleHus KakJO0ro COOTBETCTBYIOILEIO
JEHEeXKHOI0 IIOTOKa II0 OLIEHMBAaEeMOMY 00s3aTenbcTBy 10 apeHje. CTaBKM KOPPEKTHPYIOTCS Ha
N3MEHEHHE KIIFOYEBOM CTaBKH B COOTBETCTBUH C moaAXxoa0M, OIIMCAHHBIM B ITYHKTC 3.3. HpaBI/IJI.

15 OIPEJIEJEHUE PYBJEBOI'O DKBUBAJIEHTA CIIPABEIVINBOM CTOUMOCTH,
ONPEJEJEHHOM B BAJIIOTE

CropaBeuinBasi CTOMMOCTh aKTHBOB M 00S3aTENbCTB, ONpEICNCHHAs B BANIOTE, OTIIMYHOW OT
BamoThl onpezeneHuss CHA, nouexur nepecyery B BamtoTy omnpenenenuss CHA no 6upxeBomy Kypcy
Ha gary pacueta CYHA. JIoCTymHBIM PBIHKOM B LIEJISIX OIpeAesieHus] OupskeBoro kypca siisiercs [TAO
«MocKoBCKasi Oupxa».

B kauecTBe OUpKEBOro Kypca NpUMEHSIETCS:

1eHa 3akpbITHs 1o caenkaM cnot (TOD) no cooTBeTcTBYMOMIEH BanioTe, pacCyMTaHHas OUp)kel Ha
naty omnpeaeneHuss CHA 1o cocTosIHUIO Ha BpeMsi OKOHUAHUSI TOPIOB B CUCTEMHOM PEXKUME IIPU YCIOBUU
MOJTBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3aKpbITUs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0BEMe TOProB 3a JIeHb U 00heM TOProB He paBeH HyIIO ¢ nmpoepkoi (CLOSE) <>0.

B ToM ciyuae, ecnu OuprkeBoW Kypc BaJIOTbl HE YCTaHOBJIEH IO NPUYMHE OTCYTCTBHS JOIYCKa
BAJIOTBl K TOpPraM WM OTCYTCTBHSI TOPIOB OTJEIbHBIM HMHCTPYMEHTOM, B TOM YHCJIE B CcCllydyae
IIPUOCTAHOBKH/TPEKpAIlleHUs. TOProB, JUIs IieJiel oLeHKH mpumeHsiercs  Kypce LlenTpanbHoro Ganka
Poccuiickoit ®eneparuu (nanee — banka Poccun).

Ecnu Ha nary onpenenenust CHA Ui HHOCTPaHHOW BaIlOThI HE YCTAHOBJIEHBI OMP)KEBBIE KYPCHI
3akpbiTsi TOD ITAO «MockoBckass Oupka», a Takke He ycraHoBieH Kypc banka Poccum, s
nepecuera B BamoTy omnpeaeneHus CYA ucnonp3yeTcst Kpocc Kype, ONPEIENSEMBIN CIENYHOIIUM
o0OpazoM:

Kpocc kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR - oOupxkeBoit kypc nomtapa CIHA/ xypce IlenrpansHoro banka Poccuiickoit
®denepanun, Ha naty pacyera CHA;

CUR/USD - xypc BaloThI, B KOTOPO# BBIpaKeHa CIIpaBeinBas CTOMMOCTh, K Jlomnapy CIIIA,
MOJIYYEHHBIM MO JaHHBIM HHGOpPMaMOHHOro areHtcrBa CuOOHAC 00 OOMEHHBIX Kypcax MIMPOKOIO
NepevHs HHOCTPaHHBIX BAIOT K gosutapy CIIIA.

B ciyuae oTcyrcTBHs Kypca BatoThl Kk fosutapy CHIA, ucnonb3yercs Kypc BalTtOThI K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR

B cnyyae oTCyTCTBHSI JaHHBIX B OTHOILIEHUM KPOCC-KYpCOB Ui pacdera HCIOJIb3YyeTcsl Kypc,

OIpeJIeIEHHBIN KCIIEPTHBIM (MOTUBUPOBAHHBIM) CYXKIEHUEM Y IPABIISAIOIIEH KOMITAHUH.

16 TMMOPSIJOK PACUETA BEJIMYMUHBI PESEPBA HA BBIILJIATY
BO3HATPAXKJIEHUI

Pe3epB Ha BBIIUIATY BO3HArpaxaICcHUs (bOpMpreTCﬂ OTACJIIbHO B YaCTH pE3CpBa Ha BbIIJIATY
BO3HarpaxxacHust anaBnﬂ}omeﬁ KOMIIaHMKM W B 4YaCTW PpE3€pBa Ha BBIIIATY COBOKYIIHOT'O
BO3HArpaxxJacHusa CHCI_II/IaJ'II/ISI/IpOBaHHOMy ACIIO3UTapuro, ayHHTOpCKOf/'I opraHu3anuvy, OUCHIIUKY U JIUIY,



OCYIIIECTBISIONIEMY BEIECHUE pEecTpa BIIAJICNBIICB MHBECTULIMOHHBIX MMaeB (OHIA (Oanee UMeH)emcs
pe3epé Ha npoyue 803HAZPANCOCHUSL).

Pe3epB Ha BBIIIIATY BO3HATPAKIACHUN MPHU3HACTCS (HAYUCIAETCS) B cocTaBe 00s3aTenbeTB DoHma ¢
HauOouee mosnHel u3 2 (IByx) cieayronux nar:

e JaTa HayaJla KaJIECHIAPHOIO ToAa;
e jara 3aBepiieHus (OkoH4aHus) popmupoBanus Ponpa.

[Ipexpamnienue npusHaHUs pe3epBa Ha BBIIUIATY BO3ZHAIPAKICHUN IPOUCXOIUT IPHU HACTYIJICHUH
OJTHOM M3 CIEAYIOUIMX JarT:

¢ JlaTa OKOHYaHHA KAJICHAAPHOI'O roa BKIIIOYHUTCIBHO,

e JlaTa BO3HUKHOBEHHUS OCHOBAaHMSA JUIsl npekpamieHus GoHma B 4acTu pe3epBa Ha BBIILIATY
BO3HArpaxJAeHusl Y PaBIISIIOLIECH KOMITAHUY;

e HauOonee MO3AHEH U3 JABYX JaT MpH MPEKpalleHuu - JaThl OKOHYAHUS IMpueMa
TpeboBanuit kpeautopoB [IN®D unu gaTel OKOHYaHUS peanu3anuu Bcero umyiiecrsa [INMO
(BKITFOUHTEIIBHO).

Bennunna pezepBa Ha BBIIIATY BO3HArpak1eHU B DOH/IE HAYUCIIAETCS HAPACTAOIIUM UTOTOM:

e Ha Kaxayw nary pacuera CUA B coorBercTBHM ¢ HactosiuuMmu [lpaBunamu B TedeHue
KaJICHJapHOT0 roja;

e Ha JaTy BO3HUKHOBEHUS OCHOBaHUA g IpekpauieHuss POHIA B 4YacTH pe3epBa Ha
BBIIUIATY BO3HATPAXKACHUS Y IPABJIIIOLIEN KOMIIAHUH.

Ecin pacuérHas BenuMuMHA pe3epBa Ha BBHIIUIATY BO3HArPaKICHUS ONPEACIAETCS HCXOAS U3
(UKCUPOBAaHHON BEIMYMHBI, IPEAYCMOTpeHHOU [IpaBriiaMu JOBEPUTEIBHOTO YIIPABICHHS, TO pE3epB HA
BBIIUIATY BO3HATPAXKICHHUS HAYUCISAETCS B PasMepe YKa3aHHOW BEIMYMHBI, PACCUMTAHHOM Ha JaTy
onpenenenuss CHYA B coorBerctBuu ¢ IlpaBuiamMu J0OBEpPUTENBHOrO YIPaBIEHUs MPONOPLHOHATIBHO
KOJIMYECTBY KaJICHIAPHBIX JHEW B paCUETHOM IIEPUOJIE.

B cinydae usmeHeHuss (UKCHPOBAHHOTO pa3Mepa BO3HATPAKICHUSI BEIMYMHA HAYHCIIIEMOTO
pe3epBa oInpeAenseTcs: TPONOPIUOHATIBHO UCXO/I U3 KOJIMYECTBA KaJeHIapHbBIX JHEH AEMCTBUS KaX10TO
pa3Mepa BO3HArpaKJIeHHs B paCU€THOM MEPUOJIE.

Ecimmn paC‘léTHaﬂ BCJIIMYMHA PE3€pBa HA BbIIJIATY BO3HAIpaXACHUA OMNPCACIIICTCA HCXOAd U3
HpOIIGHTHOﬁ CTaBKH OT CpGHHGFOZ{OBOfI CTOUMOCTH YHUCTBIX AaKTHBOB, TO BCJIMYMHA TCKYIICTO
HAYUCJICHUA pC3CPBa HA BBITIIATY BO3Harpa)KI[eHHﬁ B ®oHne pacCUnUThIBACTCA 110 CJ'ICI[}’IOH.[CI\/'I (I)OpMYJ'Ie:
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Pa. CyMMa OuYepeHOro (TEeKYIEero) HauYuCIeHHs pe3epBa B Aaty pacuera CUA;

X MPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

® cCiaM TPOW3BOJMUTCA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaXIcHUE Y IPaBISIOIICH

KOMIAHUM - pa3Mepy BO3HArpaxacHus YIPaBISIOMIEH KOMIIAHUU OTHOCUTEIBHO
cpennerogoBoii CYA, ycranoBieHHoMy I[lpaBunamMu [0OBEpUTENBHOTO YHPABICHUS
donmomMm;

® eCJIM MPOU3BOJUTCA PACUET CYMMbI PE3€pBa HA MPOYHME BO3ZHATPAXKICHUS - COBOKYITHOMY
pa3Mepy  Bo3HarpaxJaeHuil —CrHenuanu3upoBaHHOMY  JEMO3UTAPUI0,  AYAUTOPCKOM
OpraHM3aly, OUEHIIWKY M JIMIlY, OCYIIECTBISIONIEMY BEICHHE peecTpa BIaJelblLEeB



MHBECTUIIMOHHBIX MaeB Donna, orHOcuTenbHO cpeaHerogoBoii CHA, ycTaHOBIEHHOMY
[IpaBunamu noBepuTenbHOro ynpasieHus OoHmom;

Cth - CHA 1o cocTOSIHMIO Ha KOHEI] KaXJI0ro pabodero qHs t, 3a uckitoueHueMm aHs d. Ecou Ha
pabouunii nenbp t CHA He ompeaesieHO, OHO NpuHUMaeTcs paBHbIM CYUA 3a mpeamecTBYIOMUN JTHIO t
pabounii JeHb TEKyIlero KajeHIapHoro roaa, a eciu pacyer CYA B KaJeHZapHOM TOAYy HeE
MIPOU3BOJIUIICS - HA MOCIEIHUN pabouuil 1eHb IPeabIIyIIEero roja;

Ad - cToMMOCTb aKTHBOB Ha naty pacuera CUA;
Od - cTomMOCTh 0053aTEIbCTB HA nary pacyeta CHA;

D - KOJINYCCTBO pa60‘lI/IX ,Z[Heﬁ B TCKYIIEM KaJICHAAPHOM I'OAY,

t - mopsAnKOBBII HOMEp pabouero AHS, NpUHUMaroUi 3HaueHus ot 1 mo d. t=d — mopsAaKoBBIit

HOMep paGodero [Hs HAYMCICHUs peseppa L9

Pot_ cymma peseppa Ha BO3HArpakicHHe YIPaBiSIOMEH KOMIAHHM H pe3epBa Ha MPOUHE
BO3HArpaXICHUs, HAYMCIEHHAs C Hayalla TeKYIero KaJeHaapHoro roja, He Bkitoudas aary pacuera CUA;

Xo -CyMMapHas  NPOLEHTHAas CTaBKa BO3HArpaXACHUSA  YIPaABIAKOINEH KOMIIAHUU U
BO3HarpaxaeHuil Criennaan3upoBaHHOMY JENO3UTAPUIO, Ay TUTOPCKOM OpraHu3aluy, OLCHIIUKY U JIULLY,
OCYLIECTBJIAIOLIEMY BEICHUE PEECTPA BIIAJC/IbIICB HHBECTULIMOHHBIX ITacB PoHJa.

Pr_ CyMMa pe3€pBa, COOTBETCTBYROIIIAA:

e cCaM IPOM3BOAUTCSA pacdeT CyMMBI pe3epBa Ha BO3HArpaXkICHUE YIIPaBISAIOLICH
KOMITAHMH - CyMME PE3€pBa Ha BO3HAIPAXKICHUE Y IIPABIIIONICH KOMIIAHUM, HAYUCICHHON
C HayaJa TEeKyIIero KaJIeHJapHOro roja, He BKItovas naty pacuera CUA;

®  cCJIM IPOU3BOAMUTCS PacueT CyMMBbI pe3epBa Ha MPOYHME BO3HATPAXKICHUS - CYMME pe3epBa
Ha TPOYME BO3HArPAXKJCHHUS, HAYMCICHHOW C Hayajla TEKYIIero KaJeHIapHOIro roja, He
BKJItOYas aary pacuera CHA.

B cnydae Berymnenuss B cuiy usMeHeHud B lIpaBuna noseputenbsHOro ymnpasineHuss @oHIOM,
IpeJycCMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HATPaXAEHUS YTNpaBIAOMEH KOMIAHUM /WU
COBOKYITHOTO  pa3sMmepa Bo3HarpaxjaeHuil Crnenualn3upoBaHHOMY  JEMO3UTapUI0,  ayAUTOPCKOM
OpraHu3alyy, OLECHIUMKY U JHUIy, OCYLIECTBIAIOIIEMY BEACHUE PEECTPa BIAACIBLEB MHBECTULMOHHBIX
naeB OoHJa, B OTYETHOM IOy, IPOLIEHTHAs CTaBKa PaCCUUTHIBAETCS CIEAYIOINUM 00pa3oMm:
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X IMPOLCHTHAsA CTaBKa, COOTBETCTBYIOIIIA:

® cCiaM TPOW3BOJMUTCS pacdyeT CyMMBbI pe3epBa Ha BO3HArpaXkIcHUE Y IPaBISIOIICH

KOMIIAHUM - pa3Mepy BO3HArpaKIeHUs YIPaBIAIOMIEH KOMIIAHUM OTHOCHTEIBHO
cpenneronoBori CYA, ycranoBieHHOMYy IlpaBuinamMu [1OBEPUTENBHOTO  YIPABICHHS
Donpom;

® CCJIM MPOU3BOJUTCSA pacyeT CyMMBI pe3epBa Ha MPOYHE BO3ZHATPAKICHUS - COBOKYITHOMY
pasMepy Bo3HarpaxiaeHud — Croenuaiu3upoBaHHOMY  JEMO3UTApUIO,  AYAUTOPCKOM
OpraHu3aliy, OLEHIIMKY U JIMIy, OCYIIECTBJSIOLIEMY BEJICHHE peecTpa BIaACIbLICB



MHBECTUIIMOHHBIX MaeB Donna, orHOcuTenbHO cpeaHerogoBoii CHA, ycTaHOBIEHHOMY
[IpaBunamu noBepuTenbHOro ynpasieHus OoHmom;

1
X' IpOoUCHTHAA CTaBKa X , ACUCTBOBAaBIIIasA C HayaJia OTYECTHOI'O rojJa,

X' HN3MCHCHHAsA NPOLUCHTHAA CTaBKa X ;

X"
= HeﬁCTByIOH[aH HpOHeHTHaﬂ CTaBKa X ,
. o . o 1
I - KOJIHYECTBO pa60LH/IX JHCU HepI/IOI[a ! , B TCUCHHUC KOTOpBIX JCHUCTBOBAJIA CTaBKa X ,
. o . o [N
I - KOJINYECTBO pa60q1/1x JHCHU I€puoga ! , B TCUCHUE KOTOPEIX JCHCTBOBAJIa CTaBKa X ;
n X n
I - KOJINMYECTBO pa60LII/IX I[Heﬁ nepuoga ! , B TCUCHUEC KOTOPBIX ,I[CI\/'ICTBOBaJ'Ia CcTaBKa

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKIACHHUS YMEHBIIAETCS Ha CyMMBbI
HAYUCJICHHOTO0 B  TEYEHHE OTYETHOTO TOJa BO3HATPAXJICHHUS  YNIPABISIIOUIEH  KOMITAHHH,
Creuuanu3upoBaHHOMY  JEMO3UTAPUIO,  OLECHINMKY, ayAWTOPCKOW  OpraHu3alud W JUIY,
OCYILIECTBIISIOLIEMY BEJICHUE PEECTpa BiIa/leIbleB MHBECTUIIMOHHBIX aeB DoHa.

Heucnonp3oBaHHBI B Te4eHHE KaJCHIAPHOTO TOAa peE3epB Ha BHIIATY BO3HATPAXKICHUN
MO/JIEKAT BOCCTAHOBJIEHHUIO B IOCJIEIHUN KaJCHJApHBI JIeHb KaJeHJAapHOro Troja, a YKa3aHHOe
BOCCTAHOBJICHHE OTpa)kaeTcs mpu nepBoMm ompezaeneHun CUA B KaneHAapHOM TOAY, CIEAYIOIIEM 3a
KaJICHAapHBIM T'OJIOM, B KOTOPOM pe3epB ObUT chopMHUpOBaH.

17 TOPSIIOK PACYETA CPEJHEIO/IOBOI CUA ®OHJIA U ONPEJAEJEHUS
PACUETHON CTOUMMOCTHU UHBECTULIMOHHOI'O MASI ®OHJIA

CpenneronoBass CHA ®onpa Ha m000i JeHb omperensercs, kak oTHomeHue cymmbl CUHA Ha
KOKIbIH pabouuii JeHb KaleHJapHoro roja (ecau Ha paboumii neHb KaneHaapHoro roga CYA He
ompezensiiaach — Ha MOCIEIHUI IeHb ee OMpeeNieHus, PEeAIIeCTBYIONUI TaKOMY JTHIO) C Hadaja roja (c
naThl 3aBepuieHus (okoH4yaHus) popmupoBanus OoHaa), BKIOUas Aaty pacdera cpeanerogopoii CHA, k
quciy pabo4nx JHEH B KaleHAAPHOM TOJTY.

> Cu4,
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D - konuyecTBO pabounx JHEH B TEKYIIEM KaJICHIApPHOM TOIY;

Cth - CqA, paccunuTaHHad B COOTBETCTBHM C HACTOAIIMMU HpaBI/IJ'IaMI/I, BKJIFO4ast AOC€Hb pacyera

cpenneronioBoii CHA. Ecimm Ha paboumii neHp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoit CYA 3a
TIPEIIIECTBYFOIINIA JIHIO t paboumii IeHh TEKYIIETO KajleHIapHOTO To/1a, a ecii pacueT CHA B KaleHIapHOM IOy,
BKJIFOYas JIeHb pacueTa cpenueroyioBoid CHA, He Mpou3BOMIICS — Ha MOCIETHUI paboumii IeHb TPEeIbLIyIEro
rozia. 3HaUYeHUE OMPECISIETCS ¢ TOYHOCTHIO 70 2 (/IByX) 3HAKOB IOCIIE 3aITATOM.

Pacuérnas croumocts nHBeCTULIMOHHOTO Nast DoHga onpenenseTcs Ha KaXyko JaTy, Ha KOTOPYIO
onpenensiercss CHA donpna, myrem aenennss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JAHHBIM pEeecTpa BIAACNbIEB HHBECTULIMOHHBIX maeB @DoHJa Ha JAary OIpeAesieHHus pacuE€THOU
CTOMMOCTH.



[Tepepacuér cpenneronoBoit CHA ®oHna u pacu€THON CTOMMOCTH MHBECTUIIMOHHOIO Tasi 1aeBOro
MHBECTULIMOHHOTO DOHIA OCYIIECTBIsAECTCS B ciaydae nepepacuéta CHA.

18 MOPAJOK ONNPEJAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJJAHHOI'O B
OILTATY UHBECTUIIMOHHLIX ITAEB

CrouMoCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIMOHHBIX I1a€B, OINpeAeNseTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHUM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanus u [IpaBui.

JlaTa, Mo COCTOSIHMIO Ha KOTOPYIO ONpPEAENseTCs CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB DoHma, HE MOXKET OBITh paHee NaThl MEpenaddl TaKOoro MMYIIECTBA B OILIATY
WHBECTUIIMOHHBIX MAEB, 32 UCKJIIOYEHUEM CITy4aeB ONpEEICHUs] CTOMMOCTH UMYIIECTBA, MEPEIAHHOTO B
oruIaTy MHBECTUIIMOHHBIX NaéB DOH/1a, HA OCHOBAHUU OTYETA OLEHILNKA.

JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO OIPEHENSAETCS CTOMMOCTh MUMYILIECTBA, IIEPEAAHHOTO B OILIATY
WHBECTHIIMOHHBIX TaéB DoHAAa, HA OCHOBAHMU OTYETA OIEHIIMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MeCALIeB 10 JAaThl IepeJayd TakKoro HMMYyIIecTBa B OIUIaTy HWHBECTULHMOHHBIX NaéB. CTOUMOCTb
HMMYILIECTBA, NMEPEJAHHOTO B OIUIaTy MHBECTULIMOHHBIX maéB DoHma, onpenensercss Mo COCTOSHHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBETCTBUHU ¢ [IpaBunamu noseputenbHoro ynpasieHuss @onjgom Ha 23 4. 59
MUH.

19 MOPAJOK YPEI'YJIMPOBAHHUSA PASHOTJIACUM MEXKY YIIPABJISIOIIENR
KOMIIAHUEHN U CHELUAJIM3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJIEJEHUU
CYHA

19.1 IIpouecc cBepku CHA

VYopasnsomas komnanus U CrHenuaau3upOBaHHBINA JENO3UTApUN Ha AAThl, MPEIyCMOTPEHHBIE
AeBAThbIM ab3aneM paszgena 1 Hactosmmx IlpaBui, ocymiecTBisitoT o0si3aTenbHyto cBepky CUA u
CTOMMOCTH OJIHOTO MHBEeCTHIIMOHHOTO nas donna. g storo Ympasistomas komnaHus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHU CIIPAaBKy O CTOMMOCTH YUCTBIX aKTUBOB PoHa.

Criennanu3upoBaHHBIN Aeno3utapuil ocymectsisieT cBepky CHA u pacy€THONH CTOMMOCTH OJHOTO
MHBECTULMOHHOTrO nasi PoH/a, paCCUNTaHHBIX YIIpaBIsOLIed KoMIaHuel, ¢ COOCTBEHHBIMHU pacuéTaMu
JAHHLIX TOKa3aTelIel.

IIpaBuibHOCTB onpenenenns CHA u pacu€THONW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTrO nas PonHna
MTO/ITBEP>K1a€TCs MOJIMUCHIO0 YIIOJTHOMOYEHHOTO Juia Crnenualn3upoBaHHOTO JIETIO3UTapUsl U 3aBepsieTcs
neqyarpio Crnenuaan3upoBaHHOIO JIENO3UTapUs HA CIPAaBKE O CTOMMOCTH YHUCThIX akTuBOB (DoHpma (B
Cllydae MOANUCAHUSA OYMaKHOTO JJOKYMEHTA).

B cnyuae oOHapyXeHUs CYLIECTBEHHBIX pAacXOXKAEHUH, BBIABIECHHBIX B IPOLECCE CBEPKH,
Criennanu3upoBaHHBIM  AEMO3UTApUl  HAmpaBiseT YIpaBisIOMIed KOMIAHUM HHQPOpPMAILUIO C
pe3yabTaTaMH 10 CBEpKe JaHHBIX yuéra umymiectBa PoHJa ¢ yKazaHHEM IMO3UIHHA, IO KOTOPBIM ObLIH
0OHapyKEHBI JAaHHBIC PACXOXKICHUS.

19.2 BebisiBjeHHe pacxo:kaeHuii B mpouecce ceepku CUA

IIpu BBIABIEHMM DPACXOXKACHMM IO cocTaBy akTWBOB mpu pacuére CUA Ponpga Ympasisromas
koMranus ¥ Crenuain3upoBaHHBIN JIETIO3UTAPUN OCYILECTBIISIIOT CBEPKY aKTHBOB M 0053aTENbCTB, IO
KOTOPBIM BBISBIIEHBI PACXOXKIACHUSA, HA IIPEAMET IIPAaBUIBHOCTH UX Y4€Ta B COOTBETCTBUU C KPUTEPUAMU
UX NMpU3HaHus (MpeKpaIieHus MpU3HaHUA).

ITpu oOHapy>keHUH pacXOoXkAEHUH 110 CTOMMOCTH akTUBOB IpH pacuére CHA donna Ympasinsiomias
komnaHus 1 Crnernuanu3upoBaHHbIN JEMO3UTapUil OCYILIECTBISIOT CIEAYIOIUE NEHCTBUSA:



e cBepka MH(OpPMAINH, UCTIOIB3YEMOU ISl OTMPECIICHUs CIPABEIJINBONH CTOMMOCTH aKTHUBOB
(oOsi3arenbcTB) DoHIA, B TOM YKCIE, €€ HCTOYHUKOB U TIOPSIIKA UX BbIOOpa,

® CBEpKa MOpsAAKAa KOHBEPTAUM BEIUYMH CTOMMOCTEH, BBIPDAKEHHBIX B OJHOW BallOTE, B
JIPYTYIO BaJIIOTY.

Ilocne ycrpaHeHMsI BBIBIEHHOM IpUYMHBI pacxoxiaeHudd B pacuere CYA Vmpasistomas
koMnanuss M Cnenuanu3upoBaHHBIM — JENO3UTapUi  NOBTOPHO  OCYLIECTBIIAIOT — JEHCTBHS,
npeaycMoTpeHHbie B a03.2-3 m1.19.1 nacrosmux [Ipaswui.

19.3 BebisaBiaenue omuoOku B pacuere CUA u cTOMMOCTH 0JTHOT0 MHBECTHIIHOHHOTO Mast

B ciydyae BbIsiBIeHHs OMMOKH/TOsIBICHUS HOBOW wHpopmaruu B pacuére CUHA M cTOMMOCTH
OJIHOTO MHBECTHLIMOHHOro mas Crnenuaan3upoBaHHBIA AENO3UTApUM U YIIpaBisdmollas KOMIIaHMS HE
no3anee 5 (Ilsatm) paGounx nHel ¢ ykazaHHOM AaThl OGOPMIISIOT AKT BBISBICHUS OUIMOKH B pacyére
CYA 1 npoBOAAT COOTBETCTBYIOLIYIO IPOLIEAYPY KOPPEKTHPOBKH OIIMOKH.

B cnydae, ecnu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIMIMOKA, OTKIIOHEHHWE CTOMMOCTH
akTuBa (00s13aTENbCTBA), UCIIOIB30BAaHHOM B pacuére, cocrapisier meHee, yeM 0,1% xoppektnoit CUA, u
orkioHeHne CYA Ha 3TOT MOMeHT pacyera cocrtaBisier menee 0,1% xoppextHoit CYA (daznee
UMEHYIOMCST  OMKIOHeHUs1), TIPOU3BOJUTCSA TMPOBEPKA, HE TIpHUBENa JIM BBIABICHHAs OIIKMOKA K
OTKJIOHEHH:M, cocTaBisromuM 0,1% u Gonee ot koppektHoit CUA, B mocneayonmx qaTax.

Ecnu paccuntaHHble OTKJIIOHEHHS B Kax]yro u3 aar coctaBuwin menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO MHBECTHIMOHHOro mnasg QPoHJa He NPOM3BOIUTCSA. YMpaBIAOLIAs KOMIAHUSA U
Crenuan3upoBaHHbBIN JETO3UTApUi TPUHUMAIOT BCE HEOOXOAMMBIE MEpPBHI IS MPEJOTBPAICHHS
MOBTOPEHUS OMIHOKH B Oy TyIIEM.

B citydae, xorya B kKakyro-1m00 u3 Aat o0a OTKIOHEHHS WK 01HO U3 HuX coctasisieT 0,1% u 6onee
koppektHOil CYA, VYmpasnstomas komnanus U Creuuaau3upOBaHHBINA JEMO3UTAPUN OCYIIECTBIIAIOT
nepepacuér CYUA u cTOMMOCTH OIHOTO MHBECTULIMOHHOTrO nasi ®oHja 3a Bech NEpUOA, HAUMHAS C J1aThl
JOTYILIEHUS OIINOKH.

B cnyuae, ecniu ¢ MOMeHTa JomylieHus omMOKYU, npuBeaued k nepepacuéty CHA u croumoctu
OJTHOI'O MHBECTUIIMOHHOTO mas PoHJa, OCYLIECTBISUIMCH ONEpallid [0 BbIJau€ WM IOTalleHUI0
HMHBCCTUIIMOHHBLIX IIa€B, TO anaBnmomaﬂ KOMITaHHA OCYHICCTBIIACT paC‘IéTI)I C BJIaaciabnaMu
MHBECTULMOHHBIX TaeB ®oHzma 1o Bo3MelleHHIO yiiepda B COOTBETCTBUHM C TpeOOBAHUSAMHU
JEUCTBYIOLIETO 3aKOHOIATENIbCTBA.

HpI/I H606X0)II/IMOCTI/I praBJ’IHIOH_[aH KOMIIaHUA U CHCI_II/IaJ'H/ISI/IpOBaHHHﬁ I[GHOSI/ITapI/Iﬁ BHOCAT
HCIIPABJICHUA B PCTUCTPEI YUCTA.



IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JIMTAIUSA - OOJIUTAIHS, OTHOCSIIASICS K TOMY € CErMEHTY, UTO U OILICHHBaeMasi
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus c1eJIKM, COBEPIIEHHO Ha JO00POBOJLHOM OCHOBE - ClIEJIKa MIPU3HAETCA
COBEPLICHHOH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO OupKeBas CJeNKa, 3aKII0UYeHHas B PEXKUME
0e3a]peCHBIX TOProB JINOO, ECIIK OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e crenka Obla 3aKJIIOYEHa HA OCHOBHOM MJIM IPH OTCYTCTBHM OCHOBHOI'O Ha HamOolee
BBITOJIHOM PBIHKE;

e cJesKa He 3aKI0YeHa C KOHTPareHTOM, SBISommMcs naiimukoM DoHma WK sSBIsSIoUeics
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIIEeH KOMITAaHUEH;

e cClelKa HE 3aKJII0YeHa C KOHTPAreHTOM, HE HAaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WIIU
KOHKYPCHOTO YIIPaBJICHUS, WJIA B COCTOSIHUM OJM3KOM K OAHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO ONEPAIHIO);

e cjenka He ObUIa 3aKIIOYCHA, YTOOBI BBITIOJHUTH TPEOOBAHUS PETYIHPYIONIMX OPTaHOB MU
JEMCTBYIOIIET0 3aKOHO/1aTENbCTBA B OTHOLIEHUH OAHON U3 CTOPOH IO CJIEJIKE.

IMoramenmne - Gamxaiiiee 1ocpouHoe (Harpumep, odepra) norameHre (He YaCTUYHOE) OOTUTallH
WM TIOTallleHHe OOJIMTaluy B CIiy4ae, €Clii JIOCPOYHOE MOTAlICeHHEe HE MPEeTyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH Oﬁﬂl/lralll/lﬁ B HCIAX ONCHKHU OCYIICCTBIIACTCA C HMCIOJIB30BAHUECM MATPHYHOI'O
nmoaxoJa OAHOBPEMECHHO I10 peﬁTI/IHFy, CpPOKY O6paI_I_IeHI/I${ U TUITY DMUTCHTA:

a. Ipynnupoexa no peimunzy >mumenma (€Cid SMUTCHT HMMEET PEUTUHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJIsl TPYIIIUPOBKHU UCHOIb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):
I'pynnupoBka Mo pedTHHTY OCYIECTBISETCS B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA Me:kayHapoaHasi IKaJjia rpynmna
AAA(RU ruUAAA AAAru AAA|ry| Baa3 BBB- BBB- P el THHIOBas
Y BBILIE Y BBIIE | W BBIIIE rpynna [
AA+(RU) rUAA+ AA+.ru AA+|ry|
AARU) | ruAA | AAru | AAp Bal BB+ BB+
AA-(RU) rUAA-, AA-.1ru AA-|ru| Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru| Ba2 BB BB rpynma I1
A(RU) ruA A.ru Alru| i i
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBBJrul PeiiTunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru| B2 B B rpynmna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV




CooTBeTcTBHE PEUTUHIOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHMsI peiTuHra Poccuiickoi
®denepan, NPUCBOCHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM IO HAIMOHAJIBLHOW PEUTHUHTOBOU
1iKane v (WIN) UHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXIYHAPOAHON pelTuHroBoi mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga aropaiyst MeHbILE WIK paBHA 365 nHEH;

Ot 1 mo 3 ner mropanumst Oonbine 365 qHEl, HO MeHbIe Wiu paBHa 1095 gHEl;
Ot 3 no 5 ner  mropanus 6omnbie 1095 nHel, HO MeHbINE WK paBHA 1825 mHEl;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. Tpynnupoeka no muny smumenma:

- JUTsl OOJIUT Al POCCUNCKHUX SIMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
I'ocynapcTBeHHBIE OOJIMTaIUY;

KopnoparusHbie o0nuranmuuy;

MyHuIMnaIbHbIE O0IUTallul U 00JIUTanuu cyobeKToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX AYMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIUTAIINH;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHHI.

d. TIpynnupoeka no eéanrome.

JdddexTBHAA CTABKA J0XOAHOCTH 10JITOBOM LIeHHOM Oymaru oT 1eHbl P onpenensercs ucxoas
U3 ypaBHEHUS:
N
CF;
P + NKD = Z G
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢ (hekTuBHAs CTaBKa JOXOAHOCTH;

P - neHa, or koTopoll paccuuThiBaeTcsi 3(PQGEeKTUBHAsE CTaBKa OXOJHOCTH JOJITOBOM IIEHHOMN
Oymaru;

NKD - HakOTJICHHBIM KYTIOHHBIN JOXO/ HA JIaTy OIEHKH (MpuOaBisieTcs B TOM ciydae, eciu 1neHa P
He Bkioyaer HKJI);

N - KOTMUYECTBO OCTABIIMXCS HA JATy OLIEHKH IJIATeKel MPOLIEHTOB U/WIH OCHOBHOW CyMMBI J0JITa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmruuHA I-TO TUIATEXa;

t; - mara i-ro riarexa;

to - HaTa OLIEHKHU.

dopmyia pacuera MIPUBEAECHHON CTOMMOCTH (PV):
N
_ CF;
PV = Tt
i=1 (1+71)365

2oe:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KOMMYECTBO OCTABIIMXCS HA JAATy OLIEHKH IUIATeKeH MPOLIEHTOB W/UIIM OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa i-T0 IUIaTexa;

t; — TuTaHOBAs J1aTa 1-TO IUIATEeXka,;

to - Hara OLIEHKHU.



Ilpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOT' O
PUCKA

O01me moJ10KeHus

Hacrosmuii [Topsigok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIS yueTa KpeIUTHOrO pHucka (manee —
[Topsiiok) mpuMeHsieTcst AJisi OLIEHKU KaK BCEX OMMCAHHBIX BUJIOB aKTHBOB, TAK M UX YaCTH.

OHGHKa KpE€AUTHOI'O pUCKa HUCIIOJB3YETCA I pacydcTa CHp&BCI{J’IHBOﬁ CTOMMOCTH aKTHBOB. HpI/I
O9TOM B 3aBUCHUMOCTHU OT CTCIICHU BJIMUAHUA KPCAUTHOI'O pUCKA Ha CIIPAaBCAJIMBYIO CTOMMOCTH AKTHBBI
KJ'IaCCI/I(i)I/II_[I/IPYIOTCH Ha CJIICAYIOIIUC BUbI:

e Crannmaptable (0€3 MPU3HAKOB OOCCIICHEHHS );
e (OOecreHeHHbBIE 0€3 HACTYIUICHUS Ae(ONTa,;
e  AKTHBBI, HaxojsImuecs B aedoire.
Cdepa npumenenus:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e JleHexxHbIE CpeJICTBA BO BKJIa/Aax (AEMO3UTax) — B CIIy4ae, €CIU JCHEKHbIE CPEJICTBA Pa3MEIIEHbI BO
BKJaA (ZIETIO3WT) B BaloTe, B KOTopoil bankom Poccum He packpbiBaloTcs CBEICHUS O
CPEIHEB3BCIICHHBIX IPOLICHTHBIX CTABKaX II0 IPHUBJICYCHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIa/IaM (JIeno3uTaM) He(pMHAHCOBBIX OPTaHU3alUi B PyOJISiX 1 MHOCTPAHHOH BaJIIOTE,

e [IpaBa TpeOGoBaHUS W3 JOTOBOPOB 3aiiMa U KPEIUTHBIX JOTOBOPOB (B clydyae eciu 3ailMoJiaBLEeM M0
noroopy BeictynaeT ®oHn);

e fneOuTOpcKas 3aJ0JDKEHHOCTh (B Cilydae ONpEAETCHHS CIPaBeIMBOM CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIOJB30BAaHMEM METOJAA MPHUBEICHHOH CTOMMOCTH OyIyIIMX JICHEXHBIX
MTOTOKOB).

Oobecuenennvie (6e3 nacmynnenus degponma), a UMEHHO:
e JleHexxHBIE CpECTBA HA CUYETaX M BO BKIIAJAX;
e JlonroBbIE HHCTPYMEHTHI;

e [lIpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B Cilydae, €ciiu 3aiiMoJaBLEM I10
noroopy BeicTynaeT @oHx);

e JleObutopckas 3aI0JDKEHHOCTD (32 UCKIIOYEHHEM MPOCPOYKH B paMKaxX OIMEPAllMOHHOTO IUKJIa s
OTIePAIIMOHHOM 1e0UTOPCKOM 3a/10J5KEHHOCTH).

e AKTHUBBI, CTOMMOCTb KOTOPBIX OIIpENEseTCS] Ha OCHOBAaHMM OT4YETa OILICHIIUMKa (C Yy4eToM
MI0JIO)KEHUH, YCTAaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPUIIOKEHHUS).

AKmuegnl, naxooawuecs ¢ oegpoime, a UMEHHO:
e  Bce BUJIBI aKTHBOB, HaXOJAIIHECS B e OIITE.

JUis  nened HacTosAlEd METOAUMKHM, KOHTPAreHTbl — WHAUBUIAYAIbHbIC [PEAIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM Juam.

Jns ueneil HacTosiedl METOMUKM NMPUMEHEHUE WIM HEe MpUMEHEHHE COOBITHH M0 00eCIeHEHUI0
u/um 1edonTy s KOHTPAreHTOB - YIPABJISIOUIMX KOMIAHMM KakK JIOBEPUTENIbHBIX YIPABISIOLIUX
NaeBbIX WHBECTULMOHHBIX (POHAOB, a TaKXe JIi MHBECTUIMOHHBIX TOBAPHILIECTB OOOCHOBBIBAETCS
MOTUBHUPOBAHHBIM CYKIECHUEM Y IIPaBIAIOLIECH KOMIIAHUH.



TepMHHBI U onIpeaeIeHUs.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB UMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(DPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMIIA HEMOCPEACTBEHHO BIMSET Ha CIIPAaBEeUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [INU® sBistorcs
SMHUTEHTHl LIEHHBIX OyMar, 3aeMIIMKH II0 KPEAUTHBIM JOrOBOpaM, ACOMUTOPHI IO JOTOBOpaM C
umyniectBoM [IN®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alMK U IpoYre 00s13aHHbIE
nuua 1o akrusam [1A®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHKHOBCHHA IIOTEPHL B PE3YJILTATEC HCUCIIOJIHCHHA 0053aTeNLCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3pncx03aﬂ CTaBKa Ha JaTy onpeac/JIcHust CﬂpaBeHﬂHBOﬁ CTOMMOCTH:

e B poccuiickux pyoJsix:

- CTaBKa, omnpenensgeMas U3 G-KpUBOM, IIOCTPOEHHOM II0 POCCHUMCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoit 6I/Ip)KI/12 Ha J1aTy pacyera CIpPaBEMJIMBOM CTOMMOCTU C y4ETOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IJIATEXKa, pACCUMTAaHHAs 10 IBYX 3HAKOB Iocie 3ansaTto. [Ipu
9TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HaueHus craBku KBJ[ mo HeoOXoauMoMmy CpOKy IorameHus,
o0bsiBieHHOH MockoBckoit 6upxu, KB/[ momkHa ObITh ompenesneHa pacdeTHbIM IYTEM IO METOAMKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoi €€ oObsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TIOTrallleHUs1 KOTOPOU IpeBbIIacT | KaneH apHbli ACHb.

3HaueHME CpOKa CTaBKH OIIPCACIIACTCA 0 4 3HaKoB IT10cIe 3anaToii. iToroBoe 3HaueHNE CTaBKH B
IIpoucHTax OIpCACIIACTCA 10 2 3HAKOB I1OCJIC 3aIISTOM.

3 . .
- craBka RUONIA™— nms 3a10;DKEHHOCTH, CPOK TIOTAlIEHUsT KOTOPOW HE IpeBbIMaeT | KajleHIapHBIA
IeHb. B ciydae, korjga Ha MmociieqHUN pa0ouyuil IeHb ToAa CTaBKa HE PACCUUTHIBACTCS, MCIIOIB3YeTCS
MOCJIeTHEE U3BECTHOE 3HAUCHUE CTaBKHU.

B ciryuae HeBO3MOXKHOCTH onpenieneHus akTyanbHbIx 3HadeHnit Kbl MockoBckoii Oupku B ciaydae,
KOTJIa HETOPTOBBIN JACHB (MM OTCYTCTBHE TOPTOB Ha (POHIOBOM PBIHKE) CBSI3aH C MPHOCTAHOBKOHW TOPTOB
no pemennio banka Poccuu, nmpuocTaHOBKOM TOProB B ciiyyae JOCTH)KEHHUSI YCTaHOBJIEHHBIX Oupikeit
MOPOTOBBIX 3HAUYEHHWH WM WHBIMU aHAJOTHYHBIMH COOBITHUSMH, B KQ4eCTBE BPEMEHHOW allbTePHATHBHI
0e3pUCKOBOM CTaBKM ISl OIpENENIeHUs] CIpPaBeJIMBOM CTOMMOCTH aKTHBOB IPUMEHSETCS CTaBKa
ROISfix Ha naTy onpenesneHust CrpaBeIMBOW CTOMMOCTH.

Bb100p MHOI CTaBKM B OTHOIIEHUM aKTHBa YTIpaBIIsiolas KOMIaHUs 0GOPMIISiET MOTUBUPOBAHHBIM
CYXJIEHHUEM U TPEAOCTaBISET ero B Criennain3upOBaHHBINA AETTO3UTAPHIA.

L4 B aMepukaHCKHX JoJiIapax.

- CTaBKa, MOJIyYaroIlascsi METOIOM JINHEWHOW UHTEPIOJISALMYA CTABOK Ha COOTBETCTBYIOLINE CPOKHU
craBk SOFR ¥ cTaBOK MO aMEpHKAHCKHM TOCYIAPCTBEHHBIM OOIHMTAIMsIM’ ISl 33JJOJDKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOH MPEBBIIIAET | KaJeHAapHbIN JCHb;

- craBka SOFR®- s 3a10;DKEHHOCTH, CPOK TOTAIICHUST KOTOPOH HE MPEBBIIAeT | KajJeHIapHOTo
THSL.

B ciydae, korzia Ha pabouuil IeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIB3YETCS MOCIEIHEE U3BECTHOE
3Ha4YeHUe CTaBKH, HO He Oonee 3 (Tpex) pabouux nauel. [IpumeHeHue mocneaHel U3BECTHOM CTaBKU Ha
HMHOM TepHojie YIpaBisomas KOMIaHus opopMiIsieT MOTUBUPOBAHHBIM CYXKJIECHHUEM M IMPEIOCTaBIISET
ero B Crienuann3nupoBaHHbIN AETIO3UTAPHI.

e Bespo

2 hitps://www.moex.com/s2532

3 http://ruonia.ru/
* https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

® Hcrounnk: https://www.sofrrate.com/



https://www.moex.com/s2532
http://ruonia.ru/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

- craBka €STR® - 1s1 3a/10JDKEHHOCTH, CPOK TMOTAIICHHSI KOTOPOM HE MpeBbIliacT | KaJeHIapHOTO
MHA;

- JUIA 3aJ0JDKEHHOCTH CO CPOKOM JO TOTramieHus CBBINIE | KaJIeHAApHOTO [HA, HO HE
npeBbimaronmM 90 KaleHIapHbIX JTHEWM — MHTEPHOJISIUSA CTaBKU Mexay 3HadeHueM craBku €STR u
CTaBKOH MO OOIUTaNUsAM €BPO30HKI ¢ peHTHHroM AAA7 Ha cpok 3 MecsIa.

- JUIs 33JJ0JDKEHHOCTH CO CPOKOM JO [MOTramieHus, mnpesblmaromuM 90 kaneHIapHbIX THEH -
CTaBKa, MOJYYAOIIAsACS METOJOM JIMHCHWHONH WHTEPIOJSINA CTaBOK IO OOJUTAIMSIM €BPO30HBI C
pertuHrom AAA.

B cnyuae, korga Ha pabouuii JIeHb CTaBKa HE pPACCUMUTHIBACTCS, MCHOJB3YeTCsS IOCIEIHEe
M3BECTHOE 3HAYCHHUE CTaBKH, HO He Ooisee 3 (Tpex) pabouux aHel. [IpumeHeHue mocneaHelt N3BECTHOM
CTaBKM Ha WHOM IMEpHOJie YTpaBJAIONas KOMITAHUS O(OPMIISET MOTHBHUPOBAHHBIM CYXICHHEM U
npenocTasisieT ero B Crenuanu3upoBaHHbINA JETIO3UTAPHIA.

e B KuTaliCKUX 10aHAX

s leﬁffa JI0 TIOTAIlleHWs, He mpeBbimatoniero 1 kaneHnapusii aeHb — craBka O/N HIBOR
(CNH)-™.

s cpoka 10 ToramieHwsi CBbIle | KaJeHJapHOTO IHS M J0 ToAa (BKIIOYHMTEIHHO), CTaBKa,
ompezessieMas MeTonoM JinHerHoW uHTepnosiimu craBok HIBOR (CNH). Cpownocts y3i110B
uaTepnossuun 11 ctaBok HIBOR (CNH) ompenensiercst Kak OTHOIIEHHE KOJIMYECTBA €TMHHII
M3MEpPEHUsS] BPEMCHH, YKAa3aHHOTO B COOTBETCTBYIONIEM Y3JI€ MHTEPIOJIIINK, K OKPYTICHHOMY
KOJMYECTBY (10 1I€JI0T0) COOTBETCTBYIOIIMX €AMHUII U3MEPEHUSI BPEMEHH B KaJICHIAPHOM TOIYy.
[TonyueHHOE 3HaueHHE OE3PUCKOBON CTaBKU (B TOM YHCIIE B pe3yJbTaTe MPUMEHEHUs MEeToJa
JTUHENHONW MHTEPHOJISAIUHN) UCTIOIB3YETCs MPU pacdyeTe CIpaBeJInBON CTOMMOCTH 1o (popmyre 2,
ucxo/s u3 6a3uca HaYUCICHUs MPOIEHTOB — 365(366) aHEl B roy.

Jlyig cpoka 10 HOTalleHUsl CBBIIIE OJHOIO roja — BBIOOP MCXOJHOHM CTaBKU I ONpENEsICHUs
0e3pUCKOBOM CTaBKM B KUTAMCKMX OAHSIX OCYLIECTBISIETCS Ha OCHOBAaHMM HKCIEPTHOIO
(MOTHBHPOBAHHOTO) CYXJIEHHs Ympapistomeld komrnanu. [Tomrumo TpeGoBaHUi K COAEpIKaHUIO
HKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXAEHUS YTPaBISAIOUIMA KOMIIAHUHM, YCTaHOBJIEHHBIX
Hacrosimumu  [lpaBunamu ompenenenuss CYUA, skcnepTHoe (MOTHBHUPOBAHHOE) CYKIIEHHUE O
BbIOOpe OE3pUCKOBON CTaBKM B KHTAHCKUX FOAHAX (MpU HEOOXOIMMOCTH) TOJDKHO COZIEp)KaTh
MOPSAZIOK OTpeAENIEHUsI CPOYHOCTH Y3JIOB MHTEPIONALNY U Oa3uc HauMcIeHHs NporeHToB. Eciu
MHOE HE YKa3aHO B 3KCIIEPTHOM (MOTHBHPOBAHHOM) CY)XICHMM YHpaBJAIOIIEH KOMIAHUU O
BbIOOpEe OE€3pUCKOBOI CTaBKM B KUTANCKUX IOAHSX, JUISL ONpeAeseHUs OEe3pUCKBOM CTaBKU B
KUTalCKHUX I0OAHSX HAa CPOKU OTJIMYHBIE OT CPOUHOCTH Y3JIOB MHTEPHOJIALMHN UCIIOIb3YETCS METOL
JINHEMTHON MHTEPIIONISALNH.

B cnyyae HeBO3MOXXHOCTM ompeneneHus akTyainbHbIx 3HaueHuit HIBOR CNH, mnu6o
HEOOXOJIMMOCTH ONpPEJENICHNUs] CTaBKHM Ha CpPOKE OOJbIIEM MaKCHUMAaJbHOTO 3HAYEHMsI CpOKa CTaBKH
HIBOR CNH, BbiOOp HHOW CTaBKM B OTHOUIEHWM aKTHUBA YTMPABIIONAs KOMIAHUSA OQOpMIIseT
MOTHUBHPOBAHHBIM CYKJIECHUEM, COTIIACOBAHHBIM CO CIIELIMAIN3UPOBAHHBIM JEIIO3UTAPUEM.

L4 B nmpoumx BamoTax — Kak 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCpHOoJANUA, HAIIpUMCED, J'II/IHCI\/‘IHaSI) B
COOTBCTCTBYIOH.ICﬁ BaJIrOTC.

B cnyuae, xorna Ha pabounii JeHb CTaBKa HE PACCUUTBIBAETCS, UCIIOJIb3YETCA MOCIEAHEE U3BECTHOE
3Ha4YeHHE CTaBKHU, HO He Oosee 3 (Tpex) pabounx aHel. [IpumeHenue nociaeqHe N3BECTHON CTaBKU
HAa HUHOM Tepuojae Ympamisiomas KoMmMmaHus o(opmiiseT MOTHUBUPOBAHHBIM CYXJCHHUEM H
npenocTasisieT ero B Crnenuann3upoBaHHbIN JETIO3UTAPHU.

®opmyJia JMHEHHOW HHTEPIOJIS AN

® https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_short-term_rate/html/index.en.html
" https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area vyield curves/html/index.en.html
14 https://www.tma.org.hk/en_market_info.aspx



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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rac:

D - CPOK 10 MOTAIlIEHUsI MHCTPYMEHTA M B ToAax (OmpeesnseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3ansTo);

Dmin, Dmax - MuHUMaIbHBIA (MaKCHMMaJbHBIH) CPOK, Ha KOTODPBI OIpEaeieH YpPOBEHb
MPOLIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOJSAIINX (PEIEBAHTHBIX) TOCYIaPCTBECHHBIX
IIEHHBIX Oymar, B rojiax (OnmpeensieTcs ¢ TOYHOCTBIO 710 4 3HAKOB TIOCIIE 3aIsITON );

V+1, V-1 — Hambonee Onuskuii kK Dm cpok, Ha KOTOpHI H3BECTHO 3HAYCHHE KPHBOMH
0eCKYIIOHHOW JOXOJHOCTH, He IpeBblatoIuii (nmpessimaromuil) Dm, B ronax (ompeaensercs ¢
TOYHOCTBIO 710 4 3HAKOB ITOCIIC 3aIATON);

RK(T) — ypoBeHb IPOIEHTHBIX CTABOK JJIS CpoKa T, rae T MOKeT MPUHMMATh 3HadeHus V-1,
V+1, Dmin, Dmax. WtoroBoe 3Haue€HHE CTAaBKHU OMpEACISICTCA 10 2 3HAKOB IOCIE 3amsTON B
MPOLIEHTaX U 10 4 3HAKOB B JOJISX.

CoR (Cost of Risk, crouMocTh pucKa) — 075 0XKUAa€MbIX KPEAUTHBIX YOBITKOB, OIpenessemMas
KaK OTHOIICHHE CYMMBI C(hOPMHPOBAHHOTO pe3epBa IO KPECIUTHBIC YOBITKH K BaJOBOW OaJlaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX OaHKOB.

KpenutHblii pedTHHI — MHEHHE HE3aBHUCHMOIO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTU
pEeUTHHIYeMOro JMIa MCIOJHATH HpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (DUHAHCOBOW YCTOWYHMBOCTH), BBIPAKEHHOE C
HCII0JIb30BAHUEM PEUTHHIOBOM KaTErOPHUHM 110 ONPENEICHHON PEUTUHIOBOM 1IKaye. B 1ensix npumMeHeHus
HACTOAILEH METOAMKHU JJIi MOHMTOPHUHIA NPU3HAKOB OOECLEHEHUs U COOBITUH aedonTa, a TakxkKe IS
OIIpEZICNICHUs] YPOBHsI PEUTHHIA C LIEJIBIO IOCJEAYIOIIEro onpezneneHus BeanyuH PD ucnonb3yrorces
PEUTHHIH CIIEAYIOIUX PEHTUHTOBBIX ar€HTCTB IIPU UX HAJTUUUHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe Arentctso (AKPA)
e Peiftunrosoe arentctBo RAEX («Okcnept PAY);

e (OmecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTHhIO «HammonaneHoe PeiiTuHrOoBOo€ ATEHTCTBOY»
(OO0 «HPAY)

e (OOImIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansubsie Kpenutasie Peittuarny (OO0
«HKP»).

Hedoar - HacTymieHue (BbISIBICHHE) COOBITHH, IPUPABHUBAEMBIX K A€(ONTY U YCTAHOBJIEHHBIX B
paznene 3  Hacrosmero IlpwiokeHHs, M OTCYTCTBHE YpPEryJupOBaHUs CHUTyalldd Ha CpOKH,
oIpeJiesIseMble OTAEIbHO AJIS Pa3HOTO BUJa aKTUBOB/005A3aTEIIbCTB.

HpC,Z[CJ'IBHBIC CPOKH ITPU3HAHUS ,Z[C(I)OJ'ITE[ JJId pa3JIMYHBIX BUAOB 3aJOJIPKCHHOCTHU YKA3aHBI B II. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3aJ0JIKEHHOCTb — JeOUTOpCKasl 3aJl0JKEHHOCTh, SBIIAIOIIASCS
MIPOCPOUEHHON Ha CPOK He Oojee 4eM CTaHIapTHBINA, HE MPUBOAALIMNA K Je(onTy uis JaHHOTO BHIA
onepanuii. OnpeenieHne onepanuoHHON 1e0UTOPCKON 3aI0KEHHOCTH, KIacCU(pUKAIUs, BUIABI U CPOKHU
ycTaHOBIIEHbI B pazzene 8.1 u [Ipunoxxenun 5.

Oco0eHHOCTH PpacyeTa CHOPaBeIJIHBOH CTOMMOCTH /IS HEKOTOPBIX BHIOB 00eCneYeHHOl
3a007CEHHOCHU.



Ilo obecneuennoit nopyuumenvcmeom uIU 2apanmueil WOPUOUYECKUX UY, 001A0AIOWUX
JPUMUM KPEOUMHBIM KA4eCmeoM, ONUUOHHBLIM CONAUIeHUEM UMW CHPAX08KOUl 33J0JDKCHHOCTH
npousBereHne PD*LGD paccuuteiBaeTcss B OTHOIICHHWH NOPYYMTENs/TapaHTa/cTpaxoBarens 110
METOJIMKE, IPUBEACHHOMN HIDKE, VIS IOPUANIECKUX JIULL.

Oobecneuenue cmpaxosKoi

Ecmu crpaxoBas kommanus obaamaet pedtuarom He Hmke TUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaUMOHAJIbHOW MKane mid Poccuiickon denepanuy MM BXOAUT B CIIMCOK CTPAaXOBBIX KOMIIAHW,
OJIOOPCHHBIX ISl CTPAXOBaHUS HEIABMIKMMOCTH JHOOBIM OAaHKOM M3 IMEpedYHs, yKaszaHHbIX B Pasaene 9
HacTosmero IIpuaokeHus, Ui pacdeta OOECIEHEHHsI MO OOECHEeYCHHOH 3al0rOM HEIBUKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaxOBKa MPUHMMACTCSA Kak oOecriedeHue 0e3 IMCKOHTUPOBAHUS HA BCIO CYMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPU3BHAKOB OBECHHEHEHMUS)

1.1. [Ana onepauuonnou 3adonxcennocmu BUIOB, yKa3aHHbIX B IlpunoxkeHum 5 K HacToAlUM
[IpaBuiaM, B CpokM KBamu(pUKALKUKA TaKOW 3aJ0DKEHHOCTH, Kak OINEpallOHHOW, CTOMMOCTD
OIpesiesIsieTCsl B COOTBETCTBUM ¢ pazzaenom § IlpaBui.

1.2. CropaBemnuBasi CTOMMOCTh aKTHBA 0€3 MPU3HAKOB 00eCIIeHEHUS (32 UCKITIOYCHUEM 3a/I0JDKEHHOCTH,
yka3aHHOH B 11. 1.3, orernBaemoii uepe3 Cost of Risk, 1 1em03UTOB) pacCUUTHIBACTCS CICAYIONIHM
obpa3zom:

N

P, o
=), (1+ R(T(nyyyTrees (L~ LGP« PD(TT))

n=1
2oe:

PV — cripaBenuBasi CTOMMOCTD aKTHBA,;

N - koimyecTBO JCHCXKHBIX IIOTOKOB 10 JAaThl IIOralliIcHUA aKTWBa, HadYWHasg1 C JA4aThbl
onpenenenuss CHA;

Pn - CyMMa n-0ro ACHCXKHOTO ITOTOKa (HpOI_[eHTLI N OCHOBHasda Cy'MMa);
n- HOpH,I[KOBLIﬁ HOMCEPp ACHCKHOT'O IIOTOKA, HAUYWUHAA C AAThI OIIPCACIICHUA CqA,

T(n) - xomuuecTBo aHe# ot matel ompeaenaeHuss CYA 1o maTel n-oro JEHE)KHOro Mmotoka. B
JaTy MOTranleHus JICHEeKHOro moTtoka 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBasi ctaBka Ha cpoke T'(n), ompenensiemMas B COOTBETCTBHU C MOPSIIKOM,
YCTaHOBJICHHBIM B paszieiie « TepMHUHBI U OTIPEACTICHUS,

PD(7n) (Probability of Default, BepositHOCTh nedonTa) — BEpOSATHOCTD, C KOTOPOW KOHTPAreHT
B TeueHue T(N) THEH MOXKET OKa3aThesl B cOCTOssHUM JedonTa. BepostHocTh nedonra PD(T(n))
OTIPEIENISIETCS C YUETOM TIOJI0KEHUH, YCTAaHOBIICHHBIX B pasjene 4 HacTosmiero [Ipunoxenus.
LGD (Loss Given Default, motepu npu GaHKpOTCTBE) — OIS OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh MOTepsHa B ciydae naedosta KOHTpareHra.
OmnpenensieTrcss B COOTBETCTBUU C TOPSIIKOM, YCTAaHOBJIEHHBIM B paszfielie 5 HacTOAIIEero
[Ipunoxenus.

[IpomexxyTouHble 3HAuU€HHUs pacdyeTa MPHUBEICHHOH CTOMMOCTH JJs KaXJIOro JEHEXKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BEJTMUNHY KPETUTHOTO PUCKA, HE OKPYTIISTFOTCS.

® B ciyuae mcnons3oBanms mokasarens Cost of Risk (COR) it OIEHKH KPEIHTHOTO PHCKA KOHTPATEHTA, MPOM3BEICHHE
PD*LGD 3amensiercs na noxasarens COR.



13. /Jlna HeobecneuenHoll  3a00/1)iCeHHOCMU, O00bEOUHEHHOU 6 nopmens 00HOPOOHOU
3a0071ceHHOCIMU, @ mMaKxyce 074 3A00JHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUJIOU
Heoguxcumocmu (B ciiyyae HaIM4Hs oOecrieueHust B pa3Mmepe (10 JaHHBIM OTYeTa HE3aBHCHUMOTO
OLICHIIIMKA) He MeHee, yeM Ha 80% OT HOMUHAIBHONW CTOMMOCTH 33JI0JKEHHOCTH, OIpeesieMon
Kak cyMMa (haKTHYECKOM 3a10JDKCHHOCTH M HAYHUCIICHHBIX MPOIICHTOB Ha JIATy OLEHKH) IS OLICHKH
ucnoip3yrorcs BeanunHa Cost of Risk (COR), paccuntaHHast 10 COOTBETCTBYIOIIUM KPEIUTHBIM
noprdensaM aHaTOTUYHON 3aJ0DKCHHOCTH 0aHKOB, ykazaHHbIX B Pasmene 9. Bemuumna COR He
U3MEHSIETCd IO Mepe MpUOMMKEHHsT K CpPOKY TOramieHus 3aJ0/DKeHHOCTH. [lns oleHkH
ucnonb3yercss ¢gopmyina, ykaszaHHas B 1. 1.2 HacTtosmero IlpumoskeHus, B KOTOPOW KaxKaoe
npousBenenue (PD(T(n))* LGD) 3amensiercs Ha COR. Ilokazatenr COR omnpenensiercs B
COOTBETCTBHH C MOPSIKOM, YCTAaHOBICHHBIM B pa3zeiie 6 HacTosmero [IpunoxeHus.

B moprdens oqHOPOAHON 3a0KEHHOCTH <«IIOTPEOUTENLCKUE KPEAUTHD) MO (PU3MUECKUM JIHLAM
o0beIuHsETCs BCsl HeoOecnieueHHast 33 J0OJDKEHHOCTb.

2.  OHEHKA AKTHUBOB. OBECHEHEHHUE BE3 JE®OJITA.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYIIErO K 00CCIICHEHUIO, CHPABEONUBASA CHLOUMOCHb O0J1206bIX
uHCmpymenmog (B ciydae OTCYTCTBHS LIEH aKTUBHOTO OCHOBHOTO PBIHKAa Ha JaTy OIpeIeieHHs
CYA u 1eHbl, pacCYMTaHHON HaOIII01aeMbIMH UCTOYHHKaMU nHpopmanuu (B T.4. HKO AO HP/I),
MO3BOJISIIONICH OMPEENIUTh CIIPABEATUBYI0 CTOMMOCTh Ha naTy ompenenenus CHA), B ToM uucie
JICHEKHBIX CPEICTB HAa CYeTax M BO BKJIAJax, CIpaBeIMBas CTOUMOCTh J1€OUTOPCKOM
3aJI0JDKEHHOCTH, B TOM 4YHCIE€ IO 3aiiMaM, OMNpeAeNsieTcsi B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIPABEUTMBON CTOUMOCTH 110 opMyJie, yka3aHHOU B 1. 1.2.

2.2. CoObITHS, Beaylie K 00ecleHeHUI0:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1. Yxynmienne (UHAHCOBOTO TIOJIOKEHUS KOHTPAreHTa, OTPA3HMBIIHECS B JIOCTYITHON
(bUHAHCOBOW OTUETHOCTH, & UMEHHO CHM)KEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJiee ueM
Ha 20%.

2.2.1.2. CHuXeHue KpPEJUTHOTO PEWTHMHIa, — B Clyyae HaIW4YMs PEUTHHIa pPEeHTHHIOBOIO
areHTCTBa, BXOASIIUX OO0 B pEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JINOO peecTp
(GmInanoB M MperCcTaBUTENbCTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MyOJIUKYEMBIX
Ha caiite banka Poccum (3a MCK/IIOUEHHEM CllydaeB, KOI/la KOHTPAareHTY MPUCBOEHBI
PEUTHHIM HECKOJIBKMX DPEUTHHIOBBIX ar€HTCTB M CHIKEHUE PEHTHHIA HE SIBISAETCS
CJIEJICTBUEM YXYALIEHUS KPEAUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKE JJIS 3aJI0JIKEHHOCTH
B pyOJIsiIX CHIDKEHHE pEeHTHHra B MHOCTPAaHHOM BaJllOTE, HAIpUMeEp, €ClIU OHH
00yCJIOBIEHBl YXYIIIEHUEM CTPAaHOBOM OLIEHKM KOHTpareHTa). Takoe pelleHue
odopmisieTcss MOTUBUPOBAHHBIM CY)KJCHUEM Y IIPaBIISAIOLIeH KOMIIaHUH.

AHaJOrMYHO NpUMEHSETCsl YXY/IIEHWE MPOrHo3a perTHHra Jnbo OT3bIB pEHTHHIa B
cllyyae HaJIM4Hsl SKCIIEPTHOTO (MOTUBUPOBAHHOT'O) CYXKICHUS YIPABIISAIOMIEH KOMITaHUH.

2.2.1.3. Pe3kuit poCT JOXOTHOCTH JFOOOTO JOJTOBOTO MHCTPYMEHTA dMHUTEHTa (0ojiee 4yeM Ha
25% 3a mocnenHue 5 TOProBhIX AHEW MPU OTCYTCTBHM pocTa goxomaHoctu OdD3 Gonee
yeM Ha 10% ¥ mpuU OTCYTCTBUHM pPOCTA JOXOJHOCTH AaHAJIOTHYHBIX OOJHTAIIAN
IMHUTEHTOB OoJiee ueM Ha 25%).

2.2.1.4. Ot3pIB (aHHYTUPOBAHKE) JTUIICH3UN HA OCYIIECTBICHHE OCHOBHOTO BHA JIEATEILHOCTH
(3a UCKIIIOYEHUEM CITy4aeB, KOT/1a JIMLEH3Us CIAaeTCs JOOPOBOIBHO).

2.2.1.5. Vcye3HOBeHNE aKTHBHOTO PHIHKA /Ui (PMHAHCOBOTO aKTHBA B Pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUN »HMHUTeHTa (IpU OTCYTCTBUU LI€HBI, PACCUYMTAHHOW HaOII0AaeMbIMU



JOCTYITHBIMU HMCTOYHUKAMH HH(OpMaIuy, ykasaHHbIMH B IIpaBuiax ompenencHus
CYA, no3BoJsAonIed ONpeAeanuTh CIPABEIJIMBYI0O CTOMMOCTh Ha JaTy ONPEICTICHUS
CYA).

2.2.1.6. Hamnuue npu3HAKOB HECOCTOSATEILHOCTH (OaHKPOTCTBA).?

2.2.1.7. Jns 3a0/DKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIMN
o01en3BecTHBIM J1eoNIT 1Mo 00s3aTeNbCTBAM XOJIAMHIOBOH KOMIIAHUH WM Je(OIIT 110
nyOJIMYHOMY JIOJITY KOMITAHHHM TPYNIBI® K KOTOPOM MPHUHAMICKUT KOHTPAreHT, B
cllydae MpPOJIOJDKEHHS OOCITYy)KHMBAaHHUS JIOJITa CaAaMHUM KOHTPAareéHTOM IIOCE€ COOBITHS
nedonra.

2.2.1.8. Jlna wHeoOecrieueHHON 3aJ0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KUU POCT JOXOJHOCTHU MO MYOJIMYHOMY JOJTY KOMITAHUW TPYIIIIHI,
K KOTOpPOH NMPUHAIICKHUT KOHTPAreHT (32 MCKIIIOUCHUEM CIIydaeB, KOIJa KOHTPAarcHT
UMeeT IMyOJUYHbIE KOTHPOBKU AaKIUH, OJITOBBIX OOS3aTENbCTB IIM TPOU3BOTHBIX
UHCTPYMCHTOB M 3TH KOTHPOBKM HE II0Ka3bIBAlOT IIPHU3HAKOB OOECIICHCHUS).
VYrpaBnsomas KOMITAHUS HAa OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
OIpeNesieT BIUSHUE POCTa IOXOIHOCTH IO MyOJUYHOMY JIOJTY KOMITAHUH TPYIIIbI, K
KOTOPOW MPUHAIJICKUAT KOHTPATSHT, HA KPEIUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuyeckux auy

2.2.2.1. TlosiBnenue y YmupaBisoolleid KOMIAHUW HH(OPMALMU O CHUKEHHH BO3MOKHOCTH
¢usmdeckoro Jnuma OOCIy)XHMBaTh o00s3aTenbCcTBa (TOTEpss PaOOTHI, CHIDKEHUE
3apabOTHOM TUIATHI WJIM WHOTO PACIoiaraeMoro J0XOja, MoTepsi TPYAOCHOCOOHOCTH,
yTpata win 00eCIieHeHHEe COOCTBEHHOCTH, SIBIISIOIICHCS OJHIM U3 HCTOYHHUKOB JIOXO/a
(bHU3MUECKOTO JIHIIA).

2.2.2.2. TlosBnenne y VYmpaBisiomied KOMIaHUH HWHPOpManIud 00 HCIOTHUTEIHHOM
IPOU3BOJICTBE B OTHOIICHNHU (PU3MYECKOTO JHIA B 00BEME, BIUSIOIIEM Ha CIIOCOOHOCTD
¢buznuia o0CIyKUBaTh CBOM 0053aTeNbCTBA. *

2.2.2.3. TlosiBieHue y YmpaBisifonied KOMIaHUM WH(POPMAIUU O BO30YKICHUH YTOJIOBHOTO
JieNia B OTHOIIEHUH (DU3HUYECKOTO JIMIA WIH OOBSBIECHUH €TO B PO3BICK.

2.2.3. Bomnowenuu dm3uuec1<ux U _ropuouueckKux auy

2.2.3.1. Hapymenue cpoka HCIOJHEHHUs 005S3aTebCTB HAa MEHbBIIUIH CPOK, 4eM ONpeaeeHo
VYnpasnsromeid KoMnaHuei s npusHanus nedosnra, Ho OOJMBLINM, YeM A1 TPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH OMEpPAlMOHHON (TeXHUYecKuil AedonT) uiau OOJBIINM,
YeM JIOYCTHMOE HapyImIeHHe CPOKOB HCIONHEHUs O00s3aTeNbCTB IO 3aiiMaM B
cooTBeTcTBUM ¢ paznenoM 9 Hactosmux [Ipasui. IIpu sTom Ynpasmstomas KoMIaHUs
MMEET MPaBO HE CUYUTATh OOECIICHEHHOW 3aJI0JDKEHHOCTh (KpOMe€ O0s3aTeNIbCTB 0
olrepanusM Ha PbIHKE Pero U ¢ MPOU3BOAHBIMU MHCTPYMEHTAMH), IPOCPOUYCHHYIO Ha
OJIMH JIeHb, B CIIy4ae HAIMYHS JTOKyMEHTOB (KO JOKYMEHTOB), CBHIETEIIHCTBYOIIIX
O CBOEBPEMEHHOM HCIOJIHEHUHU 0053aTeNIbCTB; pelIeHne 00 OTCYTCTBMM OOECLEHEHUs
oopmisieTcs  MOTHBHPOBAHHBIM  CYXICHHEM  YTPaBISIIONIEH  KOMIIAHUM  C
NPUII0KEHUEM KOITUHU MOATBEPKIAIOIIUX JOKYMEHTOB.

2.2.3.2. TlpenocraBiieHue KpPEAUTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHJIY SKOHOMHUYECKHX
NOPUYHH WU JOTOBOPHBIX YCIOBUH, CBSI3aHHON ¢ (PMHAHCOBBIMU 3aTPyJHEHUSIMHU 3TOTO
3aeMINHUKA, KOTOPYIO KPEIUTOp HE MPEeJAOCTaBWiI Obl B MHOM ciydae (B TOM YHCIE

° B ToM umcie cooTBeTCTBHH O cT. 3. B3 Nel127 «O HecocToATeNbHOCTH (GaHKPOTCTBE)Y, PACCMOTPEHHE CYIOM T10 CYLIECTBY
3agBJICHUN 0 OAHKPOTCTBE U T.1. PaKT 10/1aun 3asABICHHSI O OAHKPOTCTBE HE PACCMATPHUBAETCS KaK MPU3HAK OaHKPOTCTBA.

% TTomsiTme rpymIBI CBA3aHHBIX THIVKOMIAHMM BBOMTCS IO AHATOTHH cO CT. 64 ®3 Ne86 «O IlenTtpampHoM Gamke
Poccuiickoit @eneparuu (banke Poccum)»

! Hanpumep, HCIONMHATEIEHOE MPOU3BOICTBO HA CMMY 0OJIee YeM MONOBHHA MECSIHOTO 0X0/a (hH3IIHIIA.



2.2.3.3.

pPECTPYKTypu3alus 3aJ0JDKEHHOCTM C  YMEHBIIEHUMEM CTaBKH, [POJIOHTalUEN
3aJI0JDKEHHOCTH WJTM OTCPOYKOM BCEX MJTM YACTH TUIATEIKEN ).

WNuble coObiTHs, Benynue K OOECIEHEHUI0, HE yKa3aHHbIE B HACTOSIIEM pasjelie, Ha
OCHOBaHUU MOTHUBUPOBAHHOTO CYXKIACHHS Y IPABISAIONICH KOMIIAHUU C YKa3aHUEM JIaThl
BO3HUKHOBEHHUS COOBITHS OOCCIEHEHUS U COJEPKAHUS TAaKOrOo COOBITHUS C
MOATBEPXKJIEHUEM HH(POpPMAlMM U3 OTKPBITHIX WM COOCTBEHHBIX HMCTOYHHUKOB
Ynpasisronei KOMIIaHUU.

2.3. B ciyuae, ecnu npu NpoBeIC€HUM MOHUTOPUHTA CTAHOBUTCS JOCTYMHON MH(GOpMaLKs O MPU3HAKAX
oOeclIeHeH s, CIIpaBeUINBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIMs cTana JOCTYIHOM.

2.4. B ciy4ae uCnosib30BaHUS JAHHBIX CTOPOHHHMX opraHu3anmii (6aHkoB) o croumocTH pucka (COR)
Ui TopTdenel 3a0/KEHHOCTH HCTIONb3YIOTCSI KPUTEPUH, aHAIOTMYHBIE KPUTEPUSIM OaHKOB JUIs
OTHECEHMS KO BTOPOM CTaJuH.

2.5. OﬁecueHeHne 10 Pa3/IMIHBIM AKTUBaM, OTHOCAIIUMCH K KOHTPAareHry.

25.1. B cnayyae BO3HHMKHOBEHHMsSI OO€CLEHEHUS IO OJHOMY aKTHBY, OCTallbHbIE€ aKTHUBBI,
OTHOCSIIHECS K KOHTPAreHTY, TaK )K€ CIYMTAOTCS 00CCIICHCHHBIMU™

2.5.2. TlopyuuTenbcTBa M TapaHTHM KOHTPAreHTa C IMpH3HAKaMU OOCCIICHEHWS MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHI NPU3HAKOB 00ecleHeHUsI

2.6.1. MoHHMTOPUHT 1O (PMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 1 mecsll mocie NOsABICHUS
TaKOM OTUETHOCTH, HO HE pexe, yeM | pa3 B noiroaa it ordyetHocT 1o PCBY u 1 pa3 B roa
st otueTHOCTH 110 MCDO.

2.6.2. MOHHTOPHUHT N0 PHIHKY [EHHBIX OyMar MpOBOJHUTCS Ha €KETHEBHONH OCHOBE.

2.6.3. MOHMTOPUHT 1O (PU3NYECKUM JIMLIAM NTPOBOAUTCS HE peXke, yeM pa3 B 6 (11ecTh) MECSIEB.

2.6.4. MOHMTOPUHT MO JAHHBIM IO CYJE€OHBIM pa3dupaTeabCTBaM IMPOBOJUTCSA HE pexXe, UeM pa3 B
Mecsl. B cnyuae manoii 3HaunMocTH aktuBa 1o otHomeHuo kK CHA (menee 0.1% or CHA) u
no cymme (MeHee 100 000 pyG.) MOHUTOPUHT IPOBOJAMUTCS Pa3 B KBapTall.

2.7. BbIxoa U3 COCTOSIHHA 00€CIleHeHHUS.

2.7.1. B omnowenuu wopuouieckux auy

2.7.1.1.

2.7.1.2.

Jns obeclieHeHusl U3-3a MPEBBIIECHUS TOPOTOBBIX 3HAYCHUN - B CIIydae MpeKpaileHus
IPUBEALIEr0 K OOECLEHEHUI0 HapyleHUs TIOPOroBbIX 3HAYEHUH (MHAHCOBBIX
MoKasareieil B TeueHUE JMABYX KBApTAIOB (QHATM3UPYETCS OTYETHOCTh KaXKIBIX
coceqHUX KBaprajoB). Ilpu OTCYTCTBMM KBapTaJbHOM OTYETHOCTH — B Clly4yae
MPEKpaIeHUs] TPUBEIIIET0 K OOECIEHEHUI0 HApYIICHHUS TMOPOTOBBIX 3HAYCHHM
(hMHAHCOBBIX MOKa3areneil B Teuenue 1 (01HOTO) TOa.

Jns oOecrieHeHUs M3-3a TMOHMKEHUS DPEUTHHTA - B CIIy4ae TMOBBIIICHHUS PEHTHHTra
KOHTpareHTa, KOTOPBIH paHee OBbUT IOHMKEH, JHOO0 COXpaHCHHS pEHTHHTA CO
CTaOUITBHBIM MIPOTHO30M B TE€UYEHHUE CPOKa HE MeHee 12 MecsIeB.

12
Kpowme ciyuaes

o HaJIM4Yus pIHOYHBIX KOTUPOBOK IO TOpreMOﬁ 3aJ0JIKEHHOCTHU KOHTpaFeHTa/BMI/ITeHTa;

e  HE3HAYMTENbHOU Mo pazMepy (MeHee 1% ot obmieit 3agomkennoctu u Mmeree 0.1% ot CHA ¢oHaa) 3a10KEHHOCTH,
OCHapI/IBaeMOI\/'I KOHTPAar€cHTOM — 10 MOMCHTA MOJYYCHUS UCTIOJTHUTCIIBHOTO JINCTA,

o OCHapI/IBaeMOI\/'I 3aJ0J’KEHHOCTH 110 IICHSAM U I_HTpaCbaM — A0 MOMECHTA MOJTYUYCHUA UCITOJHUTEIBHOIO JIUCTA.



Jlst obeclieHeHus M3-3a OT3bIBA PEUTHHTA!

- IPU HAJIMYUU PEUTHHIOB HECKOJIBKUX PEHTHHIOBBIX aréHTCTB: B CJIydae MOBBILICHUS
Tr000T0 NIEHCTBYIOMIETO PEUTHHIa SMUTEHTA/3aeMIIINKA, JTUOO COXpaHEHHUS PEUTHHTa B
TEYEHUE Cpoka He MeHee 12 MecsueB, JMOO MNPUCBOEHUS pPEUTHHra ApYruM
peﬁTHHFOBBIM arCHTCTBOM.

- NP OTCYTCTBUM PEUTHHIOB JPYI'MX PEUTHMHIOBBIX ar€HTCTB: 110 IPOIIECTBHM CPOKa
He MeHee 12 mecsues, 100 NPUCBOEHUE PEUTUHTA IPYTUM PEHTUHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlna oOecuieHeHHs] HW3-3a PE3KOT0 POCTA JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM dMHUTEHTA — B CJIy4ac BO3BPAILCHHUS CIPEIOB MO OOIHUTaIlusM SMUTEHTA
K G-KpUBO# K MPEKHUM YpOBHSAM (JINOO YpOBHSM KOMIIAHUH, KOTOpPBIC 10 MOMEHTA
00€CIIEHEHUS TOPTOBAIIKCH C OJIIU3KUM CcIp3IoM K G-KpUBOI®).

2.7.1.4. Jlna oGecrieHeHUs U3-3a TIOTEPH JIUIIEH3UH — B CIy4ae BOCCTAHOBJICHUS JIMIICH3UHU JTH00
MOJTyYEHUS TUIICH3UU Ha JTOT K€ WJIM WHBIC BHJIBI ICATEIHLHOCTH; BBIXOJ] U3 COCTOSTHUS
oOecIieHeHUS] BO3MOJKEH TOJIBKO B CIydae TMOJyYeHHUsSI HEe MEHEE YeM JBYX KBapTaJIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETA O JCATCILHOCTH KOHTPAreHTa B HOBOM KauyeCTBE, IIPH
9TOM B JICATEIILHOCTH JIOJKHBI OTCYTCTBOBATh MHBIC TIPU3HAKHA OOCCIICHEHHS.

2.7.1.5. Jlyns obGecrieHeHHs W3-3a UCYC3HOBCHHSI aKTUBHOTO PHIHKA M3-332 (PMHAHCOBBIX MPOOIIeM
SMUTEHTa (B OTCYTCTBUE II€HBI, PACCUMTAHHON HAOIIOJAaeMbIMU JOCTYITHBIMU
UCTOYHUKaMU HHQopMmanuu, YykasaHHeIMH B [IpaBunax onpenenenus CUA,
MO3BOJIAIONIEH OMPEIEIUTh CIPaBEAJIMBYIO CTOMMOCTD Ha naTy omnpeneneHus CHA) — B
Cllydae BOCCTAQHOBJICHHWS AaKTUBHOIO PpbIHKA U OTCYTCTBUS MHBIX IIPU3HAKOB
o0eclLieHEHUS.

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYHS MPHU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHUS
NpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciy4aeB - B clydyae HM3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIE
aKIMOHEPHI CYLIECTBEHHO YIIYYIIalOT OLIEHKY BO3MOXKHOW IOAJEPKKH KOHTpAareHTa.
JlanHOoe JnieficTBME€ JODKHO OBbITh OOOCHOBAaHO MOTHMBHPOBAaHHBIM —CYXJIEHUEM
YrpaBastoiei KOMIIaHUU.

2.7.2. B omuowenuu ¢husuueckux auy

2.7.2.1. Jlyia obecuieHeHUs W3-3a HHPOpMAIHK 00 YXYIIICHUHN TIaTeKECIIOCOOHOCTH — B ClTydae
NOJy4eHUuss MHGPOpPMAlMd O BOCCTAHOBJICHHM IIJIATEXKECIIOCOOHOCTH U COXpPaHEHHH
ATOrO CTaTyca B TEUEHUE CpPOKa HE MeHee 6 Mec.™

2.7.2.2. Jlna obecrieHeHus M3-3a MHPOPMALUU 00 HCIOJHUTEIHLHOM MPOU3BOJCTBE — B Cllydae
TIOTAIIEHHsI 3a]I0JDKEHHOCTH 110 HCTIOTHUTEITLHOMY TIPOM3BOJICTBY.

2.7.3. B omuowenuu ropuduueckux u pusuueckux auy

2.7.3.1. i oOecricHEHHsI W3-3a HAPYIICHUS CPOKOB HWCIIOJIHEHUS 0053aTelNbCTB — B Cliydae
MOJTHOTO HCIIOJIHEHHUS] TPOCPOUYEHHBIX O00S3aTeNbCTB M HE MeHee 4eM 6 MecsIeB
00CTyXKUBaHUS 3a/10JKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJISIOLINI
OTHOCHUTH 3a/I0JDKEHHOCTh K ONEPAllMOHHON (MM IPEBBIMIAIOIINX CPOK JIOIMYCTUMOTO
HapyIIeHUs HCIOJIHEHHUs] 00s3aTeNbCTB MO 3aiiMaM, yCTaHOBIIEHHBIH B paznene 10
[TpaBui). B ciyuae Hamuuusi AOKYMEHTOB (KONHMM TOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJTHEHUH 0053aTeIbCTB U PEAJTbHOM HCIIOIHEHUH 0053aTeNbCTB B TE€UEHUE 3 JAHEH
1oCJI€ HACTYIJICHUS CPOKa KOHTpPAareHT TakXKe MOXeT ObITh BBIBEJICH W3 COCTOSHUS
obOeciieHeHUs, JaHHOE JEWCTBHE JOHKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYKJIEHHEM Y IIPABIIAIOIICH KOMIIAHUU.

B3 Cnpan ompenensiercs kak pasHHIA MEKIY AOXOAHOCTBIO oOmuramun u G-KpHBOW HA CPOK, PABHBINA MOIM(HIHPOBAHHOIN
JIIOpaIu OOJIUTAITIH.

Y Hanpuwmep, yBosbHeHHE 6€3 mepexoa Ha HOBYIO paGoTy SBISCTCS MPU3HAKOM OOCCIICHEHHS, IPH YCTPOHCTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CYUTATHCS 00ECIIEHEHHOM uepe3 6 Mec.



2.7.3.2. Jlna obecrieHeHUs U3-3a PECTPYKTYPHU3AIMHU B M0JIb3Y KOHTpareHTa — B CiIydae MOJIHOTO

MOTAIICHUsI ~ PECTPYKTYPUPOBAHHON  33J0DKEHHOCTH  (KpoMe  ciy4yaeB, Korja
OJTHOBPEMEHHO C TOTAlICHHEM BO3HHUKAECT HOBAs 3a/I0JDKEHHOCTH) M OOCITY>KWBaHUS
npoYeil 3a10JKEHHOCTH 0e3 PecTPYKTYpHU3aluil U MPOCPOUEK, MPEBBIMIAIONINX CPOK,
MO3BOJISIIOIINNA OTHOCUTD 33JJ0JKEHHOCTD K OINEpPallMOHHOM, B TEUEHHUE CPOKA HE MEHEE
3 Mecsia noce norameHus: peCTpyKTYPUPOBAaHHON 33J0JIKEHHOCTH.

2.7.3.3. B cmydsae mnomydeHus wuHbOpMAMM O TPEKPAIICHUH CYAeOHOr0/yrojloBHOTO

MMpeCiICa0OBaHrA KOHTpar€¢HTa InyTeM OIpaBAaTCIIBHOI'O IIPpHUIroBOpa h19%(e10) IMpCKpalICHU s
JAcia. HpI/I 9TOM B CJIy4ac MHUPOBOTO COIVIAIOCHHA MCKIAY KOHTPAr€CHTOM M HCTHOM
ynpaBJ’IHI-OI_HaH KOMITIaHUS 00s13aHa IIPOBECTU OLICHKY (bI/IHaHCOBOl"O COCTOsAHUA C
YUYCTOM H3BCCTHBIX WJIM MPEAIIOIaraCMbIx yCJIOBPIfI MHPOBOI'0 COIIAICHUA. I[aHHOG
HeﬁCTBHC JOJIDKHO OBITb 00OCHOBAHO MOTHUBHUPOBAHHBIM CYXKJICHUEM praBHHIOHleﬁ
KOMIIaHHH.

2.7.3.4. Jlna o0s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTAIM OOCCIICHEHHBIMH H3-3a HapyIICHUS

YCIIOBUH OOCTY)KUBaHUS IO JPYTUM O0O0s3aTeNbCTBAM KOHTpPAreHTra, — B Cllydae
HOTallleHUs] ~ PeCTPYKTYpPUPOBAHHOM  WJIM  IPOCPOUYEHHOM  3aJ0JDKEHHOCTH U
oO0cyXMBaHUSI BCEMl TMpouedl 3aJ0DKEHHOCTH 0€3 HapylleHUH YCIOBHW WM
pPECTPYKTYpHU3allMii B TEUEHHE BCEro IMepHojAa [0 MOramieHus U 6 MecsueB IMocie
HoramieHust poOIeMHOM 3a10>KEHHOCTH.

O peanuzanuu yka3aHHBIX COOBITHI YmpaBisiomnias kommnanus uaopmupyet Criennaan3upoBaHHbIH
JETIO3UTapUH.

2.8. Pacuer cnpaBelJIMBOM CTOMMOCTH aKTHBA

2.8.1.

2.8.2.

CnpaBemyiuBas CTOMMOCTb aKTHBa IPU  BO3HUKHOBEHUM IPU3HAKOB  OOECHECHEHMS
OIpesieNsIeTcs 10 METO/Y IPUBEICHHOM CTOMMOCTH OyAyILUX JE€HEKHBIX TOTOKOB, YUUTHIBAs
KpPEeIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY JCHEKHBIX IOTOKOB MO (opmyie, ykazaHHOH B
n.1.2. ¢ yuerom OcobeHHOCTel pacyeTa CIpaBeAIMBONW CTOMMOCTH JAJIsi HEKOTOPBIX BUIOB
00ecreyeHHOH 3a7J0JPKEHHOCTH, M3JI0KEHHBIX B paszerne «OO0uue NoJ0kKeHUs» HACTOSILEro
[Tpunoxxenus. IIpu sTom BepositHocTu nedonra PD(Tn) u cpoxku Tn onpenenstorcst ¢ yuerom
II0JIO’KEHUH, YCTAaHOBIIEHHBIX B paszzene 4.

[Ipu oTcyrcTBUM HMHOpPMALMM JUIsI WHOM OIIEHKM B KauyecTBE CpOKa UId MOTalleHUs
IPOCPOUYCHHON YacTH HCIONb3yeTcs cpok 1 aeHb. VIHOHW CpoKk MOKET ObITh YCTaHOBIIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCSA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedoara mno PpasaIUYHBIM BHIAM
3a0/1KeHHOCTell KOHTpareHToB nepexn ITU®

JleduTopckas 310/ 1:K€eHHOCTH/0053aTeIbCTBA

Cpox
KOHTPAreHToB

O06s13aTenbCTBA M0 OOIUTAUAM POCCHHCKUX/HHOCTPAHHBIX
AMUTEHTOBY

7 pabouux JTHEH JJIs1 POCCUUCKHUX
sMuTeHTOB/ 10 pabounx e ans
WHOCTPAHHBIX SMUTEHTOB

O06s13aTenbCTBA MO BBIILIATE JOX0/1a IO TOJIEBBIM aKTHBaM
POCCHICKHX / HHOCTPAHHBIX IMUTEHTOB"

25 pabouunx JHEH

15 HaHHBIﬁ CPOK HCIIOJIB3YETCS TOJIBKO B ClIy4a€ HaJIM4YnA COO6H.[CHI/II71 OT ODMUTCHTA, arcHTa UJIW WHBIX YIIOJTHOMOYCHHBIX JIUI]
0 HaMEepEeHHUH HCIIOTHHUTH 0053aTeNBCTBA B OMIDKANIITNE THH, T.€. 0 TEXHHIECKOM XapaKTepe MPOCpodkd. B ciydae oTcyTcTBHA
TakuX COOOIIeHWH MO0 B ciydae oObsBIeHUS O aedonre medonT cuuTaeTcs HACTYNUBIIMM CO JHS, CJIEAYIOMIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 00SI3aTEIbCTB.

16 ﬂaHHBIﬁ CPOK UCIIOJB3YECTCA TOJBKO IPYU HAJIUINUN COO6H_[€HI/II71 O BHIIJIATC JUBUJACHAOB DMUTCHTOM.




O06s3arenbcTBa MO 3aiiMaM/KpeanTaM IOPUIHYECKUX JIHI 30 xaneHapHbIX AHEH

OO6s3arenbeTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pelHKE PEIIO

5 pabouux mHein

WNnas 3agomxeHHOCTh Gusndeckux (B T. 4 UII) u ropuamaeckux
nui nepen [TAD

90 kanmeHIapHBIX JHEH

3.2. B oTHomIEHUH HOPUIHICCKUX JIUI )Ie(l)O.TITOM U NPHUHPABHEHHBIMH K HEMY COOBITHAMU
ABJIAKOTCH CJICAYIOIIUE COOBITHSA:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

Hapymienus KOHTpareHTOM YCJIOBUN TOTANICHUs WM BBITUIATHI MPOIEHTHBIX JOXOJIOB IO
aKTHUBY, a TakXe JII00OTO MHOro 00s3aTelbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezaeneHueM jaedonTa, B ciaydae €CIHM JaHHas WHQOpMAmMs TPSIMO WM KOCBEHHO
HaOJIroqaeMa.

Hencnonnenne o00s3aTeIbCTBa KOHTPAareHTOB, B TOM YHCIIE MO BBIIUIATE KYIMOHOB H
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIMMHUCS B edoIITe B Cilydae, eciu
TaKO€ HEUCIIOJHEHHE BO3HUKJIO B pe3yibTaTe AeWcTBUN (0Oe31eicTBHS) MHOCTPAaHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHAPOAHBIX PaCUYETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxinp bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX ACHCTBUI MHOCTPAHHBIX rOCYIapCTB U (WUIH)
perynupyromux opraHoB. JledonT B OTHOIIEHWH CaMOro KOHTPareHTa, B TOM YHUCIIE
nepeKkpECTHRIN 1e(ONT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHBOB B ATOM clly4ae yka3aHsl B 11.3.5.3.3.

OdunuanpHoe onmyOIMKOBaHHE B COOTBETCTBHHM C (elepaibHBIMH 3aKOHAMU M WHBIMH
HOPMAaTHUBHBIMU TPAaBOBBIMHU akTamu Poccuiickorn denepauny WM HHOCTPAHHBIX FOCY1apCTB
nH(pOpPMaIIUU O MPOCPOUYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 00S3aTENbCTB.

O¢unnanbHOe 0MyOJIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunmanbHoe onyOJIMKOBaHUE pELICHUs O Hayajle NPUMEHEHHs K KOHTpareHTy HpoLexyp
0aHKpPOTCTBA — €O JAHS OMYOJMKOBAHMSI COOOIIEHUS [0 JaThl, IPEIIIECTBYIOLIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU MTPUMEHEHUs Ipolielyp OaHKPOTCTBA.

Od¢ununanbHoe onyOauMKoBaHHWE HH(OpPMAMM O JUKBUJALUU FOPUIMYECKOrO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEAUHEHNS.

[Mpucsoenne koutparenty peitunra SD (Selected Default) wiu D (Default) co cropons
PEUTHHIOBBIX areHTCTB.

OO6HapyxeHrue KpeaAuToOpoM HEBO3MOKHOCTH KOHTpAareHTa MCIHOJHUTH 00s3aTeNbCTBA B CUITY
KaKux-1u00 OOCTOATENhCTB 0€3 MPUHATHS CHEIUANBbHBIX Mep (Hampumep, peanu3aliu
3aJora).

3.3. B orHomeHun pu3NYEeCKUX JUI K Ae(0JITy IPHPABHMBAIOTCA CJIeAYIOIIHNE COObITHS:

3.3.1.

3.3.2.
3.3.3.

Hapymenuss koHTpareHToM — (QHU3WYECKUM IUIOM YCIOBUI TMOTAlllEHUs WU BBIIIATHI
MIPOIICHTHBIX JIOXOJIOB IO aKTHUBY, COCTaBismoIeMy akTuBbl [IN®D, a Ttakxke JH0O0T0 MHOTO
00s13aTenbCTBA KOHTPAreHTa, Ha Cpok Oosee, ueM yka3aHo B 1. 3.1, B cioyyae eciu JaHHas
uH(opMaIus MpsSMO WK KOCBEHHO HabJI01aeMa;

O(I)I/IL[I/IaJ'IBHOe OHYGJ'II/IKOBaHI/IC peliCHus O MPpU3HAHUU (I)I/I3I/I‘{CCKOF0 Jquia GaHKpOTOM.

Od¢ununanbHoe onyOJIMKOBaHWE pEIIeHUs O Hayajle MNOPUMEHEHHUS K JIMIY HpoLeayp
0OaHKpOTCTBA — CO JHS ONYOJIMKOBAaHUS COOOLICHMS O JAaThl, IpEIIIeCTBYIOLIEH aare
OITyOJIMKOBaHUs COOOIIEHNS 00 OKOHUYAHUM MPUMEHEHHS MpoLeyp OaHKPOTCTBA.




3.3.4. llomydenue cBeieHUN 00 OCYXKICHMM (PU3UUECKOTO JHUIA MO YrOJOBHBIM IMPECTYIUICHHUIM
(kpoMme cirydaeB OCYKICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBenenuii 00 0ObABICHUH (PU3NIECKOTO JIMIA IPOIIABIINM 0€3 BECTH.

3.3.6. Ilomydyenue nHpOpMaIuu O HACTYIUICHHUH CMEPTH (PU3UYECKOTO JTUTIA.

3.4. Jledoar mo Ppa3IdYHBIM AKTHBaM, OTHOCSIIMMCH K KOHTpareHTy (¢pu3ndyeckoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1. B ciydyae BO3HUKHOBEHUS AedoiTa MO0 OJHOMY aKTHBY OCTAJIbHbIE aKTUBBI, OTHOCSIIUECS K
KOHTPareHTy, TaK € CUUTAIOTCS HAXOIIIMMMHUCA B JaedoiTe, U KOHTPAreHT CUUTACTCS
HaxoasmuMces B 1edonte (3a UCKIIIOYCHHEM CUTYalluH, YKa3aHHOH B 11.3.2.1).

3.4.2. He obecrnedyeHHbIE 30JI0TOM HEIBMKUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMar MmopyduTeIbCTBA M TApAaHTUH HAXOAIIETOCs B Aed0JITe KOHTPAreHTa He TPHUHUMAIOTCS
B pacuer.

3.43. B cinydae HacTymiieHuss COOBITHH, NPHUPABHEHHBIX K JAe(ONTYy, KOHTPAreHT CUUTAETCS
HAXOJAIIUMCS B COCTOSIHMHM Je¢0JiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUYHTAIOTCS
HAXOJSAIIMMUCS B COCTOSTHUH Aedora.

3.4.4. VYupasnsromas KOMIIAHUS TPU MOHUTOPHHIE 33/I0JKCHHOCTH YYHUTHIBACT MPUHAICKHOCTD
KOHTpareHTa K rpynne kommnanuil. [Ipy BO3HHUKHOBEHUM COOBITHS N1e(oaTa Y XOJAMHIOBOM
KOMIIAHUH OO0 Yy KIFOUEBBIX' KOMITAHHN TPYIIBI, K KOTOPOW MPHHAUIC)KAT KOHTPATEHT, H
nojy4eHuu uHpopmauu 00 3ToM YHpapisrolel KOMIaHHeH, KOHTPAareHT TaKKe CUMTAETCS
HaXOMAUIMMCSL B COCTOSIHMM Aedonrta (32 UCKIIOYEHHEM ClydaeB, KOTJa KOHTPAareHT HMEeT
nyOJIMYHbIE KOTUPOBKHU aKIMH, JONTOBBIX 005A3aTENIbCTB WU MPOU3BOJHBIX UHCTPYMEHTOB U
9TH KOTHPOBKM HE IIOKa3bIBalOT IPU3HAKOB OOECLEHEHMs, a TaKkXKe CllydaeB, Korjaa
KOHTpareHT MpoAoJDKaeT OOCIyKUBaTh JOJNr IOCIE HACTYIUIEHUs coObiTua aedosta y
KOMIIaHUH rpyNIbl, K KOTOPOUM OH MPUHAIJIEHKHUT).

3.5. OuneHka akTusa

3.5.1. [ist Bcex KIJIACCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSHHUH JedoTa, cripaBeyinBasi CTOUMOCTh
aKTUBa ompexaenseTcs no Qopmyne, ykazaHHoi B m. 1.2. ¢ yueTtoMm momnokeHu# m. 1.3. u
Oco0eHHocTel pacuera cnpaseunnnoﬁ CTOUMOCTH JIJ1 HEKOTOPLIX BU/10B obecneuenHoll 3a00/19CCHHOCMU .
ITpu stom PD(T(n)) mpunumatotrcst paBubiMu 1. Ilpu orcyrcTBHM MHGMDOpPMAIUU U WHOM
OLICHKM B KauyecTBe cpoka jyisi morameHus 1(N) B gopmysie B m.1.2 wucmonb3yercs: cpok 1
neHb. MHOW cpok MOXeT OBITh YCTAaHOBJIEH HAa OCHOBE OOOCHOBAHHOTO JKCHEPTHOTO
(MOTUBUPOBAHHOTO) CYXKJIEHUS YTIpaBJISAIONIEH KOMIAHUU. 33aI0JDKEHHOCTh (PM3MUECKUX JIHII,
OIICHMBaeMas /10 HacCTyIJieHus: coObITHil Aedonta ¢ ucnons3oBanueM Cost Of Risk, ¢ mater
(BxJTrOUas) HaCTyIieHUs AedoiTa WIM TPUPABHEHHBIX K HEMY COOBITUN OIICHHBAETCS B
obmem mopsanke, ¢ ucnons3oBanueM PD u LGD. Ilpu stom, 3Hauenue PD mns Takoif
3a/I0JDKEHHOCTH NMPUHUMAETCS PABHBIM 1.

3.5.2. B ciyyae Hanuuus KOTHPOBOK MYOJIMYHOTO J0JTa KOHTpareHTa, HaXoAsmerocs B aedoire,
ounenka Recovery Rate ompenensercs kak OTHOLIEHHE MOJTHOW IEHBI (LIEHBI 3aKPBITUS WM
pacueTHOW IeHbl WH(OPMAIMOHHBIX areHTCTB W HAKOIUIGHHOTO KYMOHHOTO J0X01a) K
HOMHUHAITy T0JITOBOTO 00s3arenbeTBa, LGD B aTOM cityuae Oyner pasen (1 — Recovery Rate).
B cnydae Hanmuus y KoOHTpareHTa Oojiee OAHOW MO3WIMHU Joira (0OImuranuu), MOpsSaoK
onpeneneHuss Recovery Rate Ha OCHOBE IEH TaKuX OOJHUTaluid YCTaHABIMBAETCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXJEHUEM Ympasisroued komnanun Ponpa. JlaHHBIM 1OAXOX
HEMPUMEHUM JJISI CTy4aeB OIICHKU CyOOpIMHUPOBAHHOTO M BEUHOTO JIOJTA, 32 UCKIIIOYCHHEM
CIIy4aeB HaTU4HsI KOTUPOBOK CaMOTO OIEHUBAEMOTO 0053aTeNbhCTBA.

Y CHHCOK KIIOUEBBIX KOMITAHH IpYIIBl, K KOTOPOH NPUHAMJIEKUT KOHTPAreHT, COCTAaBIISIETCA YIPABIAIOLIEH KOMIIAHUEH
CaMOCTOATEIBHO.



3.5.3. B cnyuae, eciiu KOHTPAareHT HaXOJUTCS B COCTOSIHUM OaHKPOTCTBA!

3.5.3.1.

3.5.3.2.

3.5.3.3.

CroumocTh NMPUHUMAETCS PaBHOM HYIIO MO TPeOOBaHHUSAM Ha MOTalleHUE OCHOBHOTO
noira (MOJHOE/9aCTUYHOE, CPOK KOTOPOrO HACTYNWII) WM MPOLEHTOB 3a MPOILIbIE
Nepuoibl, 3a HUCKIOYEHHEM [0Jira, OILEHMBAEMOIO OIICHIIUKOM, OOECHeUYeHHOTo
TOPryeMBbIMH I[IEHHBIMH Oymaramu, HEJBUKUMOCTHIO, OINIMOHHBIM COTJIAIICHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeTbuX Juil. OneHka o0ecrne4eHHOro Jo0Jira
MPOBOJIUTCA C YYETOM CPOKOB M BO3MOXXHOCTH IOJYYEHHUs BBIILJIAT MPHU peau3aiiu
obecrieueHHss Ha OCHOBE OOOCHOBAaHHOT'O 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisronei KOMIIaHUU.

CrouMOCTh IPUHUMAETCS PAaBHOW HYIIO 11O BCEM BBIITYCKAM JOJTOBBIX LEHHBIX Oymar
HYMHUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K SMHUTEHTY IO BCEM BBIITYCKaM IEHHBIX
Oymar, BKIIOYas TpeOOBaHMsS Ha BBIUIATY KYIOHHOIO J0XOJa 3a IMpeablayliue
KYIIOHHBIE TEPHOABI, OOBSABICHHBIX, HO HEMOJYYCHHBIX JMBHJCHIIOB, BCEM IPOYUM
TpeOOBaHUAM K KOHTPAreHTY, 3a UCKIFOUEHHEM CIIydaeB, KOIr/la y JaHHOTO TpeOOBaHMs
(BBIIIyCKa LEHHBIX OyMar) HMMEIOTCSl PHIHOYHBIE KOTHPOBKM AaKTUBHOTO pbiHKA (1
YPOBHSI OLICHKH) JMOO0 MMEeEeTCs OTUeT OLEHILMKA, COCTABJICHHbIN He paHee 6 MecsleB
1o natel onieHkn CYA |, o COCTOSIHMIO Ha JaTy Haydaja Hpoleaypbl OaHKpOTCTBAa WU
no3aHee. [lpu ucnonp30BaHNM OTYETa OLEHIIMKA P MOSBICHUU HOBOM MH(}OpMaLuu
O CHM)KEHMHM BO3MOXXKHOCTH BOCTPEOOBAHMS 33J0JKEHHOCTH WMJIU CHUXEHHM OLIEHKHU
HNOTEHIMAJIBHBIX CYMM K IOJYYEHHIO YIpaBIIAIOLIas KOMIAHHsS JOJDKHA B CPOK HE
Oonee 2 Hemenb TONYYUTh HOBBIM OTYET OIEHIIUKA JMOO MPHUHATH CTOMMOCTD
3aJI0JPKEHHOCTH PaBHOM HYIIIO.

OO0s3aTenbcTBa  KOHTPAreHTOB 10  IIEHHBIM OymaraM B HMHOCTPAaHHOH  BajtoTe
OLIEHUBAIOTCS CIIETYIOLUM 00pa3oM:

3.5.3.3.1. LGD mo o0s3aTenscTBAM 1O I[EHHBIM OymaraM  KOHTPareHTOB

OTIpEIeIIAETCS B COOTBETCTBUH C TPEOOBAHHUSAMH MOJAMYHKTOB HUXKE, 32 UCKIIOYCHHEM
CIIy4aeB HAJIM4YUsl KOTUPOBKHU JIOJITOBOTO 00S3aTENbCTBA KOHTPAreHTa WM KOTHPOBOK
WHOTO TyOJIMYHOTO Jojira (IEHHBIX Oymar) NaHHOTO KOHTPareHTa C aHAJIOTHYHBIMH
YCIOBUSIMHU TI0 MECTY XpaHEHHUs IEHHBIX OyMar M BO3MOXHOCTSMHU TMOTAIICHUS
00s13aTeILCTB 10 BBIIJIATE KYMOHOB W JUBUJICHIOB B pYOJIsIX B COOTBETCTBHH C
JEMCTBYIOLIMM 3aKOHOJIaTeIbCcTBOM P® — B aToM cinyuae LGD moxker onpenensitecs B
COOTBETCTBUHM ¢ 1.3.5.2 min 11.5.10 HACTOSAIETO MPUITIOKECHHUS.

3.5.3.3.2. Obs3arenbcTBa MO LIEHHBIM OyMaraM B MHOCTPAHHOM BayioTe, B TOM YHUCIIE

0 BBINJIATE KYTIOHOB M AMBHUICHOB, B OTHOIIEHNUHU LIEHHBIX OyMar, XpaHeHHE KOTOPbIX
OCYIIECTBIIIETCS. HA CYETE HOMHHAJIBHOIO JIEp)KaHUS  CIIELHAIM3UPOBAHHOTO
nenoszutapusi, orkpeitoro B HKO AO HPJ wmm B IIAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u 1o KOTOpBIM BBIIUIaTa HE MOXET OBITH
Mpou3Be/ieHa B PyOJsiX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJATENHCTBOM PD, c
JaTbl TPU3HAHUS B MMYIIECTBE I[a€BOr0 HHBECTULMOHHOTO (OHJA NPU3HAIOTCS
HaxoJsAmuMuca B cocTosiHuM Aedonta, LGD mo 3tuM o0s3arenbcTBaM NMpUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTeNbcTBa, B TOM 4YHCIIE TI0 BBIIUIATE KYIIOHOB W JIMBHJICHIOB, B

OTHOIICHMH IICHHBIX OyMmar, XpaHEeHHE KOTOPHIX OCYIIECTBISETCS Ha Ccuére
HOMHHAJIBHOTO JIEpKaHMs CIEIUAIU3UPOBAHHOIO Aeno3utapusi, oTkpeitoro B HKO AO
HPJT nomm B I[TAO «CIIb Bbank» (MHH: 7831000034, OI'PH: 1037700041323), u
BBITIJIATA TIO KOTOPBIM MOJKET OBITh MPOW3BEACHA B PYOIsIX B COOTBETCTBHHU C
JEUCTBYIOIIUM 3aKoHoAAaTenbCcTBOM P®, ¢ nmarel mpu3HaHUS B UMYLIECTBE IAEBOIO
WHBECTHIIMOHHOTO (DOHIA OLIEHMBAIOTCS B 00mIeM mopsake, ycraHoBieHHOM [ICUA
[TU®, npu 3Tom ¢ aatel HactymieHus aedonra cornacHo [ICHA TTM® LGD no stum
oOs3arenscTBaM npuHUMaercs paBHbIM 100%. B ciydae ecnu mpsiMo WM KOCBEHHO
cTala Ha0iroJaeMa WM JOCTylHa HHQOpMAIus O TOM, YTO 00s3aTeNbCTBA OyayT
MOTAIlIEHbI B OMPEEICHHBIA CPOK, B TOM 4YHCIE B PyOIsiX B CyMMe, SKBHBAJICHTHOMN
CTOUMOCTH 00513aTEIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUICHHUS AeONITa MOKET



ObITh W3MEHEH (yBEIIMYEH WJIM YMEHBIIEH B COOTBETCTBUU C IOJYYCHHOMN
uH(popMalreit), Ha OCHOBAaHUM MOTHBHUPOBAHHOT'O CYXK/ICHHUS YIPABISIOUIEH KOMITAHUU.

3.5.3.3.4. OO0s13aTenbeTBa, B TOM 4YHCIE TO BBIIUIATE KYIMOHOB M JIMBHICHIOB, B
OTHOIIEHMH IIEHHbIX OyMmar, XpaHEHHE KOTOPbIX OCYILECTBISIETCS Ha Ccyére
HOMHHAJILHOTO JIEPKaHUS CICIUATN3UPOBAHHOTO JICTIO3UTAPHSI, OTKPBITOTO B HWHBIX
nenosutapusix, kpome HKO AO HPJl wim ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), ouenuBatoTcst B obuiem mnopsiake, ycraHosienHom [ICUA
[IM®. C parel, Korga NpsSMO WM KOCBEHHO CTaja HaOogaeMa WM JOCTYITHA
uHpOpMaLUs O TOM, YTO 00s3aTeNbCTBA HE OYAyT HOramieHsl B pe3yiabTare COOBITHH,
yKa3zaHHbIX B 1. 3.2.1, Takue 00s3aTeNbCTBA MPU3HAIOTCS HAXOIAIIMMUCS B COCTOSTHUU
nedonra 1 LGD mo »tum oOs3atenscTBaM npuHuMmaercs paBHbM 100% (pemienue
odopmIIsieTcss MOTUBUPOBAHHBIM CY)KJIEHUEM YIPABIISIOICH KOMIIAHUM).

3.6. BbIxoa u3 cocrosinus jedosiTa (mepexo BO3MOKeH TOJIbKO B COCTOsIHHE 00eCIieHeHusl).

3al[0JDKeHHOCTb MEepeCTaACT CHUTATHCA HaXOISIICHCS B IIG(bO.HTe B CJICAYIOIIUX ClIydadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B cnydae pectpykrypusanuu 1edonTHON 3a10KEHHOCTH KOHTpareHTa nepe GoHIoM mocie
COOBITHSI IEPBOTO OOCITY>KUBAHUS J10JITA.

Ecnu 3agomkeHHOCTh Obla mpu3HaHa JedoNTHOW H3-3a AedonTta KOMMAHWM TPYMIbI, K
KOTOPOH NPUHAIICKUT KOHTPAreHT — IMOCIe MyOINIHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1160 MUPOBOM COTJIAIIICHHUH.

B ciydae B0300HOBIIEHUST OOCITY)KUBAHHS JIOJITA 110 TPaQHUKYy.

B cnywsae mnonyueHus wuHpOpMANMM O TPEKPALICHUH YrOJIOBHOTO IPECIEIOBAHUS
/KOHTpareHTa IyTeM OIPaBAATEeILHOTO TPUTOBOpA JIMOO MPEKpalleHus [ella, a TaKkkKe B
ciy4ae mpekpamieHus aena o 6ankpotrcTtBe. [Ipu sToM VYmpapnsiomias KoMmmaHus oOs3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHSI C YYETOM H3BECTHBIX WM MPEIIOJIaracMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHUS.

B cnydyae mosiBieHust pusmueckoro Jmia, OOBSBICHHOTO paHee MPOIMABIIMM Oe3 BECTH, U
BO300HOBJICHUST 00CTY>KUBaHUS 33/I0JDKEHHOCTH.

peanu3alMM  YKa3aHHBIX  COObITMH  VYmpaBisiomas — KoMmaHus — MH(opMupyer

CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40DKEHHOCTb IEPEBOJUTCS B TIPYHNy aKTHUBOB
«ObecLieHeHHbIe 0e3 HacTyIIeHus Aedonray.

4.  MOPAAOK ONNPEAEJEHUA PD IO 3ATOJIKEHHOCTH IOPUINYECKUX JINII.

JTansl onpeaejeHuss BeposaiTHOCTH Aedouara (PD) mo 3a10/12KeHHOCTH IOPUINYECKUX JIMIL:

1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha rOpu3oHTe 1 TOI;

2) mpu HeOOXOJAUMOCTH OCYIIECTBISCTCS KOPPEKTHUPOBKA HA 00CCIICHEHHE;

3) B MpenyCMOTPEHHBIX HACTOSAIINM Pa3faenoM Ciaydasx OCYIICCTBIISETCS AOMOJTHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO MOTOKA, K KOTOpOMY OyAeT MPUMEHSTHCS JaHHas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuzonme 1 (00un) 200 omnpejaensiercss cJaeayOIHMHU
MeTOaMM:

4.1.1.

B ciydae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUICKUX PEHTHHIOBBIX areHTCTB
npuMeHsercs 3HadeHue PD, omnpeneneHHOe pPOCCHUICKMM pPEUTHHIOBBIM areHTcTBoM AQO
«Qxcnept PA» (manee — ArentcTBo) (Tabnuna «YpoBHHU (4acTOTH) 1edoiTa Mo peHTHHTOBBIM



KaTeropusM HAIlMOHAIBHOW POCCUHCKON PEHTUHTOBOM IIKajIbl ATEHTCTBA JJIS BCEX 00BEKTOB
peiTuHra, KpomMe€  CTPYKTYPHbIX  OOJMraumii M  MHCTPYMEHTOB  CTPYKTYPHOI'O
(uHAHCHPOBAHM») B COCTaBE MYOIIMYHOTO aKTyalbHOTO 0T4eTal8 006 HCTOPUUECKUX JTaHHBIX
00 ypoBHsX zAedoiTa 0 PEUTHHIOBBIM KaTErOPUsAM NMPUMEHAEMBIX PeUTHHIOBBIX HIKail. [Ipu
9TOM B CIIy4a€ HaJIMuusl y KOHTpAareHTa HECKOJIbKUX PEHUTHUHIOB, NPUCBOEHHBIX Pa3HbIMU
POCCUMCKMMM  PEHTUHIOBBIMH ~areHTCTBAMH, BBIOMpAeTC] HAUMEHbIIUN PpEUTHHI U3
aKTyaJIbHBIX U coOTHOcUTCs ¢ pedTtuHromM AO «Oxkcnept PA» B coorBercTBuu ¢ 1. 4.5. g
otobpanHoro peituara oT AO «Okcmept PAy BeIOMpaeTcs cooTBeTCcTBYMOIIECe 3HaueHue PD
Jutst cpoka 1 rog.

4.1.2. B cayyae HaJIu4Msi Y MHOCTPAHHOIO KOHTPAareHTa peiiTHHIa OJJHOT0 U3 MeKIYHAPOIHbIX
PEHTHHTOBBIX AT€HTCTB - HA OCHOBAHUU IMyOJUYHBIX JOCTYITHBIX JAHHBIX IO BEPOSTHOCTSIM
nedonra (PD) MexayHapoIHOTO peUTUHTOBOTO areHTcTBa Moody's, myOauKyeMbIX Ha cailTe
areHTCTBA B COCTAaBE CXKErOJHOTO0 OTYeTal9 C TPUMEHEHUEM COOTBETCTBHUS YPOBHEH
peiitunroB no tabmuue 1 [lpwiokenus 1. g neneit onpenencHus BEPOSTHOCTH JedoTa
UCTIOJNB3YeTCsl  CPEHErofioBasi BEPOSTHOCTH jAedosita W3  OTYETa  MEXKIYHAPOIHOTO
peTuHroBOro areHtrcTBa. Ilpw 3TOM B cllyyae HalW4Ms Y KOHTpPAreHTa HECKOJIBKHX
PEUTHHIOB, TPHCBOCHHBIX PAa3HBIMH MEXIYHAPOJHBIMU PEHTHHTOBBIMA areHTCTBAMH,
BBIOMPAETCS] HAMMEHBIIUI PEUTHHT U 110 HEMY omnpeaensercs Benmuuraa PD mist cpoka 1 rog.

4.1.3. B ciayyae OTCYTCTBHSI Y KOHTPAreHTa peiTHHra M HAJU4YMSA BBIMYCKOB OOJUramuii -
BeposATHOCTH Aedoinra (PD) onpenensercs 1o olleHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEeIUTHBIN cripesl o0IMrannii JaHHOTO KOHTpareHTa, onucannsiii B Paznene 10.

4.1.4. B cayyae OTCYTCTBMS Y KOHTPAreHTa PeldTHHra M OTCYTCTBHSI BBIIYCKOB OOIHUTIalUii
3Hayenue PD onpenensieTcs B ciieayiomeM nopsijake:

4.1.5.1. ]Jlns KpymHBIX KOHTPareHTOB (BbIpydka Oonee 4 miupna pyO. B TOJ, a MpU OTCYTCTBUU
uH(pOpMAIMK O BBIPYYKE — B COOTBETCTBHM NYHKTY 4.1.4.3) TpUMEHSCTCSA CpEIHSIS
BEPOSATHOCTH Aedonra Ha ropusontTe 1 rox s Speculative Grade ot arenrcTBa
Moody’s Ha OCHOBaHMH OTYeTa IO EKErOJHOMY HCCICIOBAHUIO KOPIMOPATHBHBIX
nedontoB (Annual default study) ¢ mpuMeHeHHEeM COOTBETCTBHUSI YPOBHEW PEUTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Ucnonb3yercs 3nauenue PD na ropuzonre 1 rox.

4152. Jlna MCb (manelii u cpenHuil Ou3HeC, CYOBEKTHI MAaJIOr0 U  CPEAHEro
NpeANPUHUMATENILCTBA) TPUMEHSCTCS CTaTHCTUYSCKHI YCPSTHEHHBIH TOKa3aTelb
ne(oiToB B 3aBUCHMMOCTH OT OTpaciu, NmpuBeleHHbIH B pasgene 11. KOpunnueckoe
7m0 oTHOcUTCs K Kareropun MCB B cirydae, eciii Ha JJaTy OIEHKH YUCITUTCS B €HHOM
peecTpe CyOBEKTOB MAalOro W CPEIHEro MNpeanpHHEMatenscTa’’. B ciyuae ecmn
npuHaexxHocte kK MCB 4epe3 peecTp yCTaHOBHTH HE NPEICTABISETCS BO3MOXKHBIM,
TO Takoe mpeanpustue npuszHaercs MCB, B cilyyae, eciM ero BbIpydKa COCTaBISET
MeHee 4 mupA. py0. B roa. (uiau B OTCyTcTBUM HH(popmaiuu B peectpe MCBH u o
BEIMYMHE TOJOBOM BBIPYYKH - Ha OCHOBAaHMHM MOTHUBHUPOBAHHOIO CY)XICHHS
VYrpainsioriei KOMIaHUH).

PD na oauH ron 6epetcst u3 Tadnuibl B Paznene 11,

18 https://www.raexpert.ru/about/disclosure/
1

o I[J'Iﬂ ueneﬁ OIIPENCIICHUST BEPOSATHOCTH zlecbon'ra HCIIOJIB3YETCS CPEAHErooBass BEPOATHOCTH I[e(bOJ'ITa n3 oT4eTa MEXKIYHapOIHOI'O peﬁTI/IHFOBOFO
arentcrBa. [Ipumensiercs Tabnmma_“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” (wmn aHaTOrHYHBIA OTYET
peﬁTHH]‘OBOFO AreHTCTBA, B CIy4ac U3MCHCHUSA HaI/IMeHOBaHI/Iﬂ)

2 https://rmsp.nalog.ru/



https://www.raexpert.ru/about/disclosure/
https://rmsp.nalog.ru/

4.1.5.3.

4.15.4.

PD st cpokOB MeHee OJTHOTO I'ojia pacCUMTHIBACTCSA B COOTBETCTBMU C 1m.4.2 u 1m.4.3
(mmst obecrieHeHHOW 3aJ0/DKEHHOCTH, HE Haxonsmehdcs B nedoaTe) HacTOSIIero
paszznena.

B ciryuae HEBO3MOXHOCTH UACHTU(GHUIIMPOBATH MPUHAIJICKHOCTD ONPEIEICHHOTO THUIIA
KOHTpareHTa K KpynHomy OusHecy u MCDBH (Hanmpumep, eciid OH SBISETCS
rOCYJapCTBEHHBIM WJIM MYHULHUIAJIBHBIM TPEANPUATAEM WU YYpEeXKJICHHEM (B TOM
4yucIie YHUTApHBIM), aJIMMHHCTpAaIHen TEPPUTOPUATHHOTO oOpa3oBaHusl,
JernapTaMeHToOM (PMHAHCOB TEPPUTOPHUATBHOTO 00pa3oBaHus, (heaeparbHbIM Ka3eHHBIM
OPENNpHUsITHEM, TOCYJapCTBEHHBIM  OIO/PKETHBIM  YUPEXKIEHUEM,  YHUTApHBIM
IPEANPUATHEM, TOCYAAPCTBEHHOM KOMIIAHWEH WIM TIOCYHAapCTBEHHOM KopIiopanuei
WM MEXIYHApOJHONW KOMITAaHHEH, HE HMEIIIMA MEXIYHApOJHOTO pPEHTHHTA), TO
TAaKOM KOHTPAreHT OTHOCUTCS K KATETOPUU KPYIIHBIX 3aEMILUKOB.

B cinyuae, ecim HEBO3MOXHO HIEHTU(MULIMPOBATH MPUHAIEKHOCTH HMHOTO
KOHTpareHTa, Takoil KOHTpareHT oTHocuTcs K kateropun MCBb.

4.2. Pacuet BeposiTHOCTH Je(0JITa HA pa3HbIE CPOKH.

4.2.1. B cnyuae, eciu cpok 00 no2auieHus 0eHeHCHO20 NOMOKA NO AKMUEY MEHbULe 00H020 200a:

4.2.1.1.

Ecnu:

- TOJIOBast BEPOSATHOCTH JIeOJITa HE PEBBIMIACT BEPOSITHOCTD Ae(OiITa Uil HAauXyaien
KAaTEeropuy KadecTBa 1O BCEM PEHTHHTOBBIM arcHTCTBaM (JIJIsl IOPHIMYCCKUX JIMI, HE
sisirorumucss MCB) uinu BeposiTHOCTH neponTa Il TaKOTO aKTHUBAa U3 KAaTETOPHH
MCB;

- Y KOHTpareHTa HET NPOCPOYCHHOHN 3aJ0JDKEHHOCTH, BBIBOISIICH W3 COCTOSHHS
OTICPAIIMOHHON  3aJJOJDKCHHOCTH  (3aliM  TIPOCPOYEH HA  JIOMMYCTUMBIA  CpPOK,
yCTaHOBIIEHHBIH pa3zaenoM 9 Hacrosmux [IpaBun);

HCIIOJIL3YETCS BEPOSATHOCTH JedoliTa KOHTPAreHTa Ha CPOK, OCTABIIUKCS 10 TMOTANICHHS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH nedonTa MpeBbllIaeT BeIUMYUHY, yKa3zaHHyIo B 1. 4.2.1.1. nanHoro
pasjiena, HCIOoIb3yeTCsl TO10Bast BEPOSITHOCTH J1e(oiITa, KOTOpas He KOPPEKTUPYETCs Ha
CPOK J10 MOTalIeHus 10 (aKTa NepBOTo MOTAIIEHUs 10 JaHHOU 3aJJ0JPKEHHOCTH.

4.2.2. Ecau cpok nozaweHus 0eHeHCHO20 NOMOKA Doibie 00H020 200a
Hcnonb3yercss BepoATHOCTHh jAedoiTa Ha CPOK 1O TMOTAIIECHUS 33J0KEHHOCTH MO (opmyse
pacdeTa BEpOATHOCTH Ae(oJITa 10 MOAXO0AY OLICHKU HHTEHCUBHOCTH

rie:

™
PD(ryy = 1= (1 — PD)365,

PD- BeposiTHOCTB AeoaTa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — xonM4ecTBO KAICHJAPHBIX JHEH 10 OraleHus JEHEKHOTO MOTOKA.

Htoropoe 3HaueHue paCC‘-II/ITaHHOI‘/’I BCJIMYMHBI B IMPOLCHTAX OKPYIIIACTCA OO 2-X 3HAKOB MOCJHE

3aIsTOM,
3aIATOMH.

a4 UTOIOBOC 3HAYCHUC, PACCHHUTAHHOC B OO0JIAX, OKPYIIIACTCA 0 4-X 3HAKOB IIOCIIE

4.2.3. Beposamuocms oegponma (PD) na cpok menee 1 200a oyenueaemcs

CrIoco00M JIMHEWHOW UHTEPIIOSIIIHN

PDp=D/T * PD,



rae:

PD — BeposatHoCTh AedoiiTa SMUTEHTA/AeOUTOpa HA TOpU30HTE 1 TOx;

D — xonn4ecTBO KaleHJapHbIX JHEH 70 morameHus/opepTsl;

T — KOJIMYEeCTBO KaJE€HAAPHBIX JHEH B oAy, B KOTOPOM OCYILECTBIseTCA pacdeT PDp.

HrtoroBoe 3HaueHUE pacCUMTAHHOW BEIMYMHBI B IMPOILIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IMOCTE
3amsATOM, a UTOrOBOE 3HAYEHUE, PACCUUTAHHOE B JOJIAX, OKPYIUISIETCS 10 4-X 3HAKOB I1OCJIE 3aISATOM.

4.3. Pacuer BepoOATHOCTH e(oJiTA 011 00ECUCHEHHOU 3A00HCCHHOCMU, He HAX00AWelcs 6
oeponme.

4.3.1. Jlns oOecrieHEeHHON 3aJ0/DKEHHOCTH, HE Haxojsmeics B nedonre (3a HCKIOYCHHUEM

3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PacCUUTHIBAJIACH paHee C TOMOIIbI0 JaHHBIX 10 Cost of
Risk mo moprdensm OankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIOYECHUEM CpPOKa
MIPOCPOYKH JIJISl IPU3HAHUS OTICPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHUU ¢ [Ipmiioxennem
5) BeposATHOCTH ae(dojTa PACCUMTHIBACTCS MYTEM JIMHCHHOW HWHTEPHOISAIUN MEKIY
BEPOSTHOCTHIO AeoTa JIsl TAKOW 33JOJIKEHHOCTH C MOMEHTA NMPU3HAHUS 33]J0OJKCHHOCTH HE
onepanroHHoM U 1 (eguHuLeH).

t
= + —* (1-
PD(t)npocpos = PD T+1 (1-PD),

rie:
t — cpok mpoCpoUKH,

PD(t)upocpou — BEPOATHOCTE AedonaTa A1 IpocpoUYeHHoM Ha t AHel 3210 KEHHOCTH C
pocp

MOMEHTa TMPU3HAHUSA TMPOCPOUYCHHOM  3aJIOJDKEHHOCTH HE  ONEPAIlMOHHOM.

[TosryueHHOE 3HaUEHUE OIpeaenseTcs 10 4 3HaKOB MOCIIE 3asATON

T- CPOK JIA IMMPU3HAHWA JAHHOI'O TUIIA 3aI0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh pnedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCIIOJIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IPOCPOYKH.

Ecin y aktuBa He ObUIO (HE NIPUMEHSJIOCH) COOTBETCTBYIOIIEH BEPOATHOCTH
nedoira, TO OHa pacCUMTHIBACTCS HA JEHb Iepe]] HapyLUIeHHEM CpOKa MCIOIHEHUs
00513aTeNIbCTB.

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJSAX, OKPYIJAETCS N0 4-X 3HAKOB TOCIIE
3aIATOH.

4.3.2.

4.3.3.

Jns obeclieHeHHON 3aJ0JDKEHHOCTH, HE Haxonduieiicss B JedoiTe, CTOMMOCTb KOTOPOH
paccuMThIBAJIaCh paHee C MOoMoIblo NaHHbIX no Cost of Risk no nopmgenam édanxos, c
¢axkmuueckoii npocpouxkoit (3a HCKIIOYEHHEM CpPOKAa TMPOCPOYKH Ui TPU3HAHUS
OTEPaLlMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU ¢ llpuioxkeHuem 5) ans omnpenesneHus
BEPOATHOCTH  JeoiTa HCIOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEW KaTeropuu
3aJI0JDKEHHOCTH OQHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00HCEHHOCMU  BEPOSITHOCTH  Jedoira
PaCCUUTHIBACTCS CIEIYIOIIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCMONB30BAaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSITEILHOTO

IOHMXKCHUA peﬁTHHI‘a Ha OJHY CTYIICHb.

4.3.3.2. Tlpum ucnomp3oBaHWW I pacueTa gaHHBIX 1Mo Moody’s Speculative grade depes

UCTIOJIb30BaHUE JJIsi OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
peritunra Ca-C 0T MEeXIyHaApOIHOTO PEHTUHTOBOTO areHTcTBa Moody’s Ha OCHOBaHUU
oT4eTa MO E€XKEroJHOMY WCCieNoBaHHI0 KoprnopaTuBHbEIX nedonro (Annual default
study), tabmuma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona.



4.3.3.3.

4.3.3.4.

4.3.3.5.

4.3.3.6.

[Tpu omeHKe 1O JAHHBIM CTOPOHHHMX OpPTaHW3alui (Harmpumep, 0aHKOB) oOecIieHeHHas,
HO HE NPOCPOYECHHAS 3a/I0JDKEHHOCTh OIICHMBAETCA C TIOMOIIbIO JaHHBIX IIO
CIIEYIOIIEMY IO KauyeCTBY TOCJIE CTaHAApTHOro mopTdens (cramus 2) CTOPOHHUX
OpraHu3aIuu.

[Tpu onenke mis MCB U MHBIX aKTHUBOB, IUJIS KOTOPBIX HE OMHUCAH CIOCOO pacuera,
BEpOATHOCTH nedonra Oepercs paBHOU cpenHel BenuuuHe Mexay | (enuHuIeH) u
BEPOSATHOCTHIO J1ehosiTa Il HEOOCCIIEHEHHOTO aKTHBA/3aJJ0JDKCHHOCTH. BeposITHOCTh
nedoTa IpUBOAUTCS K CPOKY 3a/I0JKCHHOCTH B COOTBETCTBHH C JIAHHBIM Pa3JICIIOM.

BepositHocTs  nedonta s 00ECIIEHEHHOW — HEMPOCPOYEHHOW  3aJI0JKEHHOCTH
pPacCUMTBIBACTCA C YYETOM CPOKa O MOTalIEHUs B COOTBETCTBHUHU C 1. 4.2 HACTOAILETO
IIpunoxeHnus.

HTorosoe 3HaueHHe pacCUUTAaHHON BEIMYMHBI B IIPOLIEHTAX OKPYIJISeTCs 0 2-X 3HAKOB
1ocJie 3aliToi, a UTOrOBOE 3HAUEHUE, PACCUMTAHHOE B JOJISIX, OKpYrisercs 10 4-X
3HAKOB M0CJIE 3aISTOH.

4.4. Cayuaii o0ecuieHeHUs] HECKOJIBKHUX 3a/10/1)KeHHOCTel 0JHOBPEeMEeHHO.

4.4.1. Ecnu mocie HapylIeHHs] CpPOKA HCIOJIHEHHs 00s3aTENIbCTB HE BO3HUKAJIO WHBIX MPHU3HAKOB
oOecleHeHMs], JJI1 KOHTpareHTa HCIOJIb3yeTcsl HaumOojbllas M3 BeposiTHOcTed Jnedoiita,
pacCUMTaHHBIX IS KaXKI0W MPOCPOYCHHOMN 3a/10JKEHHOCTH OTIENBHO, MPH 3ToM B Dopmyrie
B 1. 4.3.1. B xauectBe HadabHOU PD wmcmonb3yercss BEposSATHOCTH nedoita, KoTopas ObLia
YCTaHOBJICHA Ha JCHb Mepe/l EPBhIM HAPYIIIEHHEM CPOKOB HUCIIOJIHEHUSI 0053aTEeIbCTB.

4.4.2. Ecnm mocie HAapyHmIeHHsS CpPOKa HCIOJIHEHHUS O00s3aTeNbCTB BO3HUKIM HHBIC TPH3HAKH
oOecrieHeHUsT (HE TMPOCPOUYKH), TO TMPOBOJUTCS IepepacueT BepoOATHOCTeW nedonra s
KaXJI0M mpocpoyeHHo# 3aaomkeHHocTH 1o dopmyne, ykazannou B 1. 4.3.1., a B KauecTBe
HauanpHOM PD umcnoneiyeTcst BeposTHOCTH Aedonta, KoTopas Oblia Obl MCIIOJNB30BaHA MPU
00ecleHEHMN HENPOCPOUYEHHOM 3a/J0JDKEHHOCTH Ha JIEHb [Iepe]l IEPBbIM HAPYILIEHUEM CPOKOB
UCIIOJTHEHUS 0053aTebCTB.

4.4.3. TlonydyenHas B cooTBeTcTBUU C mil. 4.4.1 u 4.4.2 BepoATHOCTH AeoaTa A HEIPOCPOUCHHBIX
3a/10JKEHHOCTEH (YacTell 3a105KEHHOCTH) KOHTPAreHTa co CpOKOM
e Ooinee 1 rona — yBeaMuuBaeTCsa B COOTBETCTBUM ¢ 1. 4.2.2.

e MeHee | roga — He U3MEHSIETCSl HE3aBUCHMO OT CPOKa.

4.4.4. ]lns pacuera BEpOSTHOCTU Ae(OiTa MO 3aJ0JKEHHOCTSM KOHTpPAreHTa, Mo o0sA3aTeabCcTBaM

KOTOPOT'0 HET MPOCPOUKH, Ucob3yercs 1. 4.2.1.2.
45. CooTBeTcTBHE MIKAJ PEATHHIOBBIX AareHTCTB W MOPSIAOK 0T0Opa PpeHTHHIOB /A
HCII0JIb30BAHMS.
AO
AKPA | 000 000 . .
IKcnepT Moody's S&P Fitch
(AO) PA" p HHKP" "HPA" y
Hauunonansnas mkana g Poceuiickoii @enepanuu MexnyHapoaHast IIKaja

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), rUAA+, AA+.1u, AA+|ru|,

(RCY rul Bal BB+ BB+

AA(RU), ruAA, AA.ru, AA|ru|,

AA-(RU), AA-.1u, AA-|rul,

(R rUAA-, ruA+, ru Ba2 BB BB
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45.1. CoorBercTBHE peﬁTHHFOB nepecMarpmuBacTCiad B 3aBHCUMOCTH OT HM3MCHCHHA peﬁTnHra

Poccniickoit ®enepanuu, NPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM 11O
HAlMOHAJIbHOW PEUTUHIOBON miKane. COOTBETCTBHE PEUTHHIOB IIEPECMATPUBACTCS B Cilydac
M3MEHEHUS] PEUTUHIOBBIX 1IKaJ PEHTHUHIOBBIX areHTCTB.

4.6. Tlopsiaok UCNOJIL30BAHUS PEHTHHIOB M yueTa jieiicTBUi peHTHHIOBBIX AT€HTCTB

46.1.

4.6.2.

IIpn omnpeneneHnM KpEeIUTHOIO PEUTHHIa WHOCTPAHHOIO KOHTpAreHTa MCHOJIb3YIOTCS
KpEeIUTHBIE PEHTHHIH MEXIYHAPOJHBIX PEHTUHIOBBIX areHTCTB, BXOIAIIMX JHOO B peecTp
KPEJAUTHBIX PEHUTHUHIOBBIX areHTCTB, JUOO0 peecTp (UIMATIOB U  IPEICTABUTENIHCTB
MHOCTPAaHHBIX PEUTUHTOBBIX areHTCTB, MyOnMKyemblx Ha caidte banka Poccun. Ilpu
ONpENEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKMX KOHTPAreHTOB HCIIOJIB3YIOTCS KPEAUTHBIC
PEUTUHTH POCCUMCKUX PEUTUHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HIDKE
HOpsIIKE:

. [Tpu ompeneneHny KpeIUTHOTO PEHTHHIAa 3MUTEHTa/IeOuTOpa B Cilyyae HaJIWYMS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHTHHIOBBIX AareHTCTB MCIIONb3yeTcs Haubolee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

° Ecaun KpCAUTHBIC peﬁTI/IHrI/I HUMCIOT OJJUHAKOBYIO aKTYAJIbHOCTb, TO HCIIOJIB3YCTCA
HaMEHBIINH peﬁTHHr N3 ITPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMU.

e BriOpaHHBI PEHTHHT COMOCTABISACTCS CO IIKAIOW peHTHHroBoro areHrctBa Moody's B
cootBeTcTBUM c Tabmuueir 1 “CooTBeTcTBHE MIKal PEUTHHroB” B 1m.4.5., mocie yero
BeIOMpaeTcs 3HadeHue PD 13 oTueTa MexayHapoAHOTO peHTHHTOBOrO areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B coctaBe oTuera arenTctBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBIA OTYET PEUTUHIOBOIO areHTCTBA, B CIIy4ae N3MEHEHUSI HAUMEHOBAHMS ).

B memsx naHHOW METOOMKH HCIOJB3YETCS KPEAWUTHBIM PEUTHHI O IIKAJIE PEUTHHIOBOIO
arceHTCTBa, COOTBETCTBYIOILECH BAJIFOTE OCHOBHOI'O J10JITA.




4.7 /Ina akmueoe Koumpazenma, Haxooauwiecoca ¢ cocmoanuu oegoama, PD ycranaBnupaercs
paBHoO# | (equHuIE).

5. PACHYET LGD JJIsA ®PU3NYECKUX JINL (ITPU HACTYIIVIEHUU JE®OJITA) U A1
IOPUAUYECKUX JIMLI (notepu nipu aedoire)

5.1. LGD nns ropuaudecKux JIMIl MPU HCIOJIB30BAHUW PEUTHHTOB POCCHHCKHUX M MEXIYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHMCIIE NP NEPeXo/ie K PEUTHHTaM yepe3 KOTUPOBKU OONMUTaIuil) 1
JaHHBIX OT MEXJIYHAapOJIHBIX PEUTHMHIOBBIX AareHTCTB W UCHOJb30BaHUM Moody’s speculative
grade21 ompenenseTcs U3 OTYETa IO €XKETOJHOMY HMCCIICJOBAHUIO KOPIIOPATUBHBIX Je(oNITOB
(Annual default study), Tabnuna Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roma Ha ropuszoHTe | TOA B COOTBETCTBHM C IPHHAIJICKHOCTHIO PEUTHHTa
KOHTpareHTa K rpyIie pedTHHTOB, U1 KOTOPBIX ompenenseTrcs Recovery rate.

5.2. LGD mnsa ¢usnyeckux nuiy 1 MCh npu OTCyTCTBUM 0OECII€YEeHHUsI, UMEIOIIETO JTUKBUAAIMOHHYIO
CTOMMOCTb, ipuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus OnpeeNseTcsi Kak OTHOLICHHE

L4 MakKCuUMyMa MCEKAY 0m Pa3HOCTBO CYMMBI 3aJ0JIZKCHHOCTU ((baKTI/I‘IeCKaH BeJ'II/I‘lI/IHa) u
JII/IKBI/I,HaHI/IOHHOﬁ CTOMMOCTH 00€eCIIeUeHHS K CYMMCE 3aJ0JIZKCHHOCTH.

54. B KkadecTBe JIMKBUJALMOHHOM CTOMMOCTH OOECHEUEHHUs MPUHUMAETCS JUCKOHTUPOBAaHHAs
CIpaBe/IMBasi CTOUMOCTb 00€CIIeYeHUs, JUCKOHT ONPEEISIETCS B CIEAYIOIEM OPsIIKE:

5.4.1. Jlna uenHslx Oymar, UCmojb3yeMbIX it obOecrieuenus no caenkam PEIIO ¢ nenTpanbHbIM
KOHTpareHTOM Ha MOCKOBCKO# Oupike — COOTBETCTBYIOLIUI AUCKOHT aiisi caenok PETIO22.

5.4.2. Jlns akuuii ”HOCTPAHHBIX SMUTEHTOB, TOPIYEMBIX HAa OPraHU30BaHHBIX phIHKAxX cTpan OOCP:

5.4.2.1. Bxomsmmx B MHAEKCH akiui crpan OOCP — kak cpenuuii MCKOHT Juis caenok PEITO
U3 TpeX aKIUi C caMbiM OJM3KHM 10 OOBEMY CpPETHEMECSYHBIM 3a IOCIeTHUuE 6
MecsiieB  oboporoMm. IlepeueHr akumii ympaBistonas KOMIAHUS HampaBlIeT B
Crneunanu3upoBaHHbIN 1eNO3UTapuil.

5.4.2.2. wHe Bxoaamux B UHAEKCH akiuil ctpaH OOCP — kak MakCUManbHBIA TUCKOHT MAJIS
caenok PEIIO na MockoBcko#t 6upske ¢ akiusimMu u3 unjaekca MMBB.

5.4.3. [Ins mpounx akiui — Kak MakCUManbHbIA TUCKOHT a7s caenok PEITO na MockoBckoit 6upixke
¢ akuusiMu U3 uHjaekca MMBB ¢ yuetoM nTukBugHOCTH 0OECTICUCHHUS.

Jisa mpounx obnuranuii (He MMEIOIIMX PEeHTHHTa) - MyTEeM COMOCTaBIEHUS JTOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliK C JOXOJIHOCTHIO WHIEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIH,
yKa3zaHHBIX B pazfene 10 Hacrosimero [Ipunoxenus. Unneke obnuranuii ¢ Hanbomee OIM3KOM
JIOXOHOCTBIO K JIOXOJHOCTH pacCMaTpuBaeMoOW OOJUTAIIMU HCTOJIB3YeTCs ISl ONpeaesieHUs
YPOBHS peUTHHTA TaHHOW obnuranuu. B ciydae Hanmu4us HECKOIbKUX YPOBHEH PEUTHHTOB IS
OJIHOTO HWHJEKCa OOJHTanuii, UCIOJb3yeTCs HAaWMEHbIIUM. J[Jis onpeneneHHoro yka3aHHBIM
BBIIIIE CIOCOOOM YpOBHSI peHTHHTA UCTOIB3yeTCS MaKCUMaIbHBIA TUCKOHT /i caenok PEITO
Ha MocCKOBCKOM Oupike U3 crMcKa Tpex o0yuraiuii, o6iagarommx TakuM ke pedTUuHroM (Jinbo
MEHBIIINM, TPU OTCYTCTBHH PABHBIX) U caMoOil Omu3koi mroparueit. [lopsimok ucmonb30BaHUS
PEHTHHTOB pa3HBIX areHTCTB, KOHKPETHBIC OOJUTAIIMU B CIHCKE YTPaBISAIONMAs KOMITAHHS

2! Ecin B myG/IHMKyeMbIX MaTepHaaxX PeHTHHIOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), To Ilotepu mpu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:

LGD=1-RR,

rze:

RR (recovery rate) — oxumaeMsblit MPOILICHT BO3BpATa IO MPOCPOUCHHBIM BBIILIATAM, IPHBOIMUMBIN ar€HTCTBAMH IS KaXKOTO
pEeNTHHTA B €KETOIHBIX HCCIIEOBAHUIX.

“2 Jlnst aKuii — pECK-TIapaMeTp JUIsi 3-T0 AMANa30Ha IS PHIHOYHOTO PHCKA (CTABKA PHCKA MaJCHUS [IEHBI), PACCUNTHIBACMBIH
AO «HKIl» nis cooTBeTCTBYIOMIEH OyMaru; /Ui OOJWTAIMi — PUCK-TIapaMeTp JUIsl 2-TO Jramna3oHa i PIHOYHOTO PHUCKA
(craBKa prcka mageHus 1eHsl), paccunTeiBaeMbiii AO «HKID».



OIpeNieNIAeT CaMOCTOSTEIbHO U TIepeueHb OyMar HampaBiseT B CHEIHMAIM3UPOBAHHBIN
JIETIO3UTapU .

5.4.4. ]lna obnuramuii ¢ pedTHHraMH POCCHUICKUX PEHTHHIOBBIX areHTCTB — KaK CPEAHUN JAUCKOHT

5.5.

s caenok PEITO nHa MockoBckoi Oupike U3 CIIUCKa TPeX OOJIUTaiuid, 001aIalouX TaKUM
XKe pEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PAaBHBIX) U CaMOM OJHM3KOHM ArOpaIfei.
[TopsiIoK MCMONB30BaHUS PEUTUHTOB PAa3HBIX areHTCTB, KOJIMYECTBO OOJIMTAIMi B CITHCKE
Yrpapisomas KOMIIAHUSI OMPEICIIIeT CaMOCTOSTENILHO W IEepeuYeHb OyMar HampaBisieT B
CIICIUATU3UPOBAHHBIN JICTIO3UTAPHIA.

[Tpu HamMuUK NOPYYUTENbCTBA (FapaHTUM, ONLMOHHBIX COIJIAIICHNUN) IOPUINYECKUX JIML Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIACAYIOIUN MOpAIoK (MpU ITOM
MOPYYHUTEIHCTBA (PU3NYECCKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmecto omeHkun 0OeCleYeHHON 4YacTH NPUMEHSAETCS OLIGHKa 00s3aTeabCTB  Ha

COOTBETCTBYIOIYIO  CyMMY  MOpyuHTens (TapaHTa/KOHTpareHta 10  ONIMOHHOMY
COTJIAIIICHUIO).

5.5.2. Ecnm nopy4urenb/rapaHT/CTPaxOBIIUK HAXOTUTCS B COCTOSTHUHM OOECIICHEHUS 110 CPAaBHEHUIO

C MOMCHTOM BO3HUKHOBCHU 3aJ0JDKCHHOCTH, €TI0 00s13aTeNILCTBA HE INPpUHHUMAKOTCA B paCycCT.

5.5.3. HeoOecrnieueHHple 00s3aTENBCTBA MOPYYUTENSI/TAPAHTA/CTPAXOBIINKA, HAXOMIALIETOCS B

COCTOsAHUH I[e(1)OJ'ITa, HC IIPUHHUMAKOTCs IJIA pacucTa.

5.5.4. OGecrieyeHHBIE 00s3aTENBCTBA TAaPaHTA/TIOPYUUTEINS/CTPAXOBIIMKA TPUHUMAIOTCA C YY4E€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHnst B COOTBETCTBHU C npaBujiaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA3CIIOM.

OOecneuenne, Haxopslleecs B 3ajJ0re M IPHHAIEKALIEE KOHTPAareHTy, HaXOAsLEMycCs B
cocTossiHUU JledonTa (B TOM YHCIE B COCTOSHUU OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIpeJelieHa C Y4E€TOM BO3MOXHOCTH U CPOKOB
MOJTyYEeHHUs 3aJI0Ta.

I[Hﬂ 3ajiora JKUJIONW HEABMXKMMOCTH JIMKBUAAIIMOHHAS CTOHMMOCTH obecIreycHus OIpPCaACIIACTCA
HUCexXoas u3 TCKYH_IGI‘/'I CHpaBeHHHBOﬁ CTOMMOCTH O6€CH€‘I€HI/I5{, onpeneneHHoﬁ Ha OCHOBaHHUHU OTYUCTA
OIICHIIIMKA, CKOppCKTHpOBaHHOﬁ He MeHee uyeM Ha 15% B CTOPOHY YMCHBUICHUA IJId Yy4CTa
AUCKOHTA B CBA3H CO CPOKAMH pCaJin3alliu 3ajora.

I[J'ISI 3ajlora HEXWIOH, KOMMepquKOﬁ JKUJIOM23 HEIBM)KUMOCTH M HHOTO HMYyHIECTBA
JJUKBUJAIITMOHHAasA CTOUMOCTD obecreueHus OMpeaACICTCA HCXOAd W3 CTOUMMOCTH 3ajiora,
OHpeHCHCHHOﬁ COr'JIaCHO OICHKEC OIICHIIHKA, CIIEIaHHOH C YUYCTOM CpOKa M MOpAAKa IMOJTYUCHUS
BO3MCIICHHUA B pE3YJIbTAaTC 06paHIeHI/I$I B3BICKaHUA U IPOJAXKHU IMPEAMCETA 3aJI0ra B ClIy4ac ne@onTa.

B cnyuae neOuTopckoil 3a10JKEHHOCTU 10 apeH[e MPU HMCIOJIb30BAaHUM 00ECIIeUUTENbHOTO WIIN
TFapaHTHUMHOIO JENO3UTa JAHHBIA JEMO3UT YUYWUTHIBACTCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecriedeHus. AHAJOTMYHBIA TOAXOJX MOXET ObITh NPUMEHEH B OTHOLIEHMHM HHBIX NIpaB
TpeOOBaHUs IO MOTUBUPOBAHHOMY CYX/ICHUIO YIPABISAIONIEH KOMIaHHUH.

B cnydae nedonrta mo myOauuHOMY JTOJATY KOHTpareHTa JIMOO KOMIIAHWU M3 TPYMIbI KOHTpAareHTa
(ecnmu nedonT A8 KOHTpareHTa BO3HMK HU3-3a Je¢oyiTa 3TOM KOMIAHUM €ro TpyIibl, a cama
3aJJ0OJDKEHHOCTh  0OciyXuBaeTcss 0Oe3 HapyuleHMi ycnoBuil joroBopa) s oueHku LGD
MPUMEHSIOTCS (MTPU HAIMYXN) KOTUPOBKH (IIEHBI 3aKPHITHS aKTUBHOTO PHIHKA T PACUETHBIC IICHBI
MH(GOPMAIIMOHHBIX ar€HTCTB U HAKOIIJICHHOTO KYITOHHOTO J10X0/a) my0auuHoro foira. OTHomeHne
KOTUPOBKH (TIOJTHOM 1I€HBI) K HOMUHAIY JIOJTOBOIO 00s13aTEIbCTBA MOXKET ObITh UCIIOJIB30BAHO KaK
ounerka Recovery Rate). LGD B atom ciyyae Oynet paBen pasnune 1 — Recovery Rate.

Nudopmanus o neHHbIX Oymarax, UCHOJIb3yeMbIX B paMKaxX HACTOSIIEro MyHKTA, MPeJOCTaBIseTCs
VYnpasisiomeil KoMIaHued B CHENUaTU3UPOBAHHBIN JeNMo3UTapuili He Mo3AHee padoyero aHA,
CIIELYIOIIEr0 3a JaTOM, IO COCTOSHUIO HAa KOTOPYIO ONPENENAETCS CIPaBeUIMBas CTOMMOCTH
aKTHBa B COOTBETCTBUU C HACTOALLEH METOAUKOM.

2
3 HaanMep, TOCTHUHUIBI, XOCTCJbI U T.II.



6.1.

6.2.

6.3.

6.4.

6.5.

PACYET COR.

HpI/I HCIIOJIb30BAHUU JIA pacyCTa CHpaBeHHHBOfI CTOUMOCTH C YYETOM KPEAUTHOI'O pUCKa JaHHBIX
0aHKOB UJIU UHBIX OpFaHI/I3aHHﬁ YHpaBHHIOH_[aH KOMIIAHUS YYUTHIBACT CICAYIOIIHUEC IIOJIOKCHUS ©

ITon HeoOecmeueHHOW 3aJ0JDKEHHOCTBIO B IENSAX Hacrosmiero I[IpuimokeHus MOHUMAETCS
3aJI0JDKEHHOCTh (PU3UYECKOTO JIUIA 32 UCKIIOYCHHEM 33JI0JKEHHOCTH, 00ECIIEYCHHONW HIOTEKOMH,
MOPYYUTENHCTBOM IOPUINYCCKUX JIMI] WJIM IEHHBIMUA OymMaramu, 1o KOTOPBIM MOHO OIPEICIIUTh
PBIHOYHYIO CTOMMOCTb.

3a10;DKEHHOCTh, HMMeEIomasics B (GOHAEC, M 3aJI0JDKCHHOCTh, OIleHHWBaeMmas OaHKOM/OaHKaMH,
JIOJDKHBI MMETh CXOJHO€ KpEJUTHOE KauecTBO M Cpok. Jljis pa3HOM 1O CBOEMY XapakTepy
3aJI0JDKEHHOCTH JIOTYCKAETCsl MCIOJIb30BaHNE JaHHBIX Pa3IMYHBIX OAHKOB (CITMCKOB OAaHKOB).

Br16op oTnenpHBIX 0aHKOB (CIEICKa 0aHKOB) AJIsL pacdeTa OOSCIICHEHHS HE U3MCHSICTCS B TEUCHHUH
1 (omHOro) rojga 3a MCKIIOYEHHEM CIy4aeB HM3MEHEHHH B KayecTBE 3aJ0JDKEHHOCTH, a TaKXKe
MIPEKpALEHUN IMYOJUKALUU JAHHBIX O 3aJl0JKEHHOCTU BbIOpaHHBIM OaHkoM (Oankammu). Ilpum
M3MEHEHMH crMcKa 6aHKoB BHOcsATCS u3MeHeHus B [Ipasuna CHA.

[Tokazarenr COR (Cost of Risk) ompenensercss kak OTHOIIEHHWE CYMMBI C(HOPMHUPOBAHHOTO
pe3epBa MOJ KpeAWTHbIE YOBITKM K BallOBOM OalaHCOBOM CTOMMOCTH KPEAUTOB MO JAHHBIM
otueTHOCTH MC®DO BBIOPAaHHBIX 0AHKOB IO COOTBETCTBYIOIIUM TOPTQEIISIM.

Ouenka 10 BOBHUKHOBeHUSI (aKTHYeCKOH POCPOUYKH 00513aTeJILCTB (cTagus 1)

6.5.1. B omnowenuu neobecneueHHvIX Uiu 4aCMUYHO 00eCneueHHbIX 00A3amenbcme BelIununHa

COR ompenensieTcst Kak OTHOIIEHHE PE3EPBOB, CO3TAHHBIX MO/ KPEIUTHBIE YOBITKH K BalOBOI
CTOMMOCTH KpEIUTOB IO BceM MOpThEnsiM NOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HAJIMYHBIMH HA OCHOBAHUU JIaHHBIX B FOJIOBOI KOHCOJIMINPOBAHHON (PMHAHCOBON OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [IAO «MTC-Bank»*
Hannsie otuetHocTH [TAO «MTC-bank» npencraBieHsl B pa3pe3e BCeX CCy/l, NPeJOCTaBICHHBIX

(bu3nYecKUM JHIaM, ¢ pa3jieleHneM 1o craausM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
1 OTHOCATCS TOJIBKO HEMPOCPOUEHHBIE KPEAUTBHI.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTeropus TbiC. py6. py6. Pe3sepBa Moprdenb
ccyabl,
ctragmsa 1 311 439 353,00 7 894 186,00 2,53 npeaocTasB/ieHHble
dU3nYeCcKnuM nuuam

B kauectBe COR ana HenpocpouyeHHoi (uMau HeobecueHeHHOW) M HeobecrneuyeHHOM

3aA0/IKEHHOCTU TMPUMEHSIETC CpeAHssas CTaBKa, paccyYMTaHHasi ucxoas M3 rMpoLeHTa
pe3epBupoBaHua NAO «MTC-baHk»:

PacueTt cpegHein cTaBKMu
KaTteropus COR, %
Henpocpo4yeHHble 2,53%

6.5.2. B omnowenuu 00a3amenvcme, 00ecneyeHHbIX 3A1020M HCUIOU HEeOGUNICUMOCHU HE MCHEE

gyeMm Ha 80% oT pa3mepa o0si3aTenbcTB KOHTpareHTa, BenmmumHa COR ompenensercs kak
OTHOIICHHE PE3EPBOB, CO3JAHHBIX TIOJ KPEAUTHbIE YOBITKM K BaJlOBOH CTOMMOCTH

# https://www.mtsbank.ru/investors-and-shareholders/ Jlarmsie otaetHocTn 3a 2024 rox ITAO «MTC-6aHK» PEACTABICHE! B
pa3pes3e HeMPOCPOUCHHOU 3a/10JDKEHHOCTH, aHAJIOTUYHO OCYUIECTBIISIOTCS pacueThl Ha MOCIEAYIOIINE TObI



HEMPOCPOYCHHBIX KPEOUTOB IO TMOPT(EN0 «HUIIOTEYHOE SKUJIHMINHOE KPEIUTOBAHHE
¢usuueckux auim» no ordaeTHocTH MCPO AO «bank JJOM.PDO»?*;

AO «bank JOM.P®>»
BanoBas
CTOMMOCTD, PesepB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa Noprtdenb
MnoTeyHoe XunuwHoe
Henpocpo4yeHHble 366 880,00 1 813,00 0,49 KpeauToBaHue
bU3MYEeCKUX nuy

B kauectBe COR ana HenpocpouyeHHoi (Mnan HeobecueHeHHHON) M obecneyeHHOW
3a40J/HDKEHHOCTH npuMeHseTca CTaBKa, paccumTtaHHas nucxopn us3 npoLeHTa
pe3epBupoBaHua 6aHkoMm AO «baHk JOM.P®»:

KaTteropus COR, %
Henpocpo4yeHHble 0,49%

6.6. OueHka NpH BO3HUKHOBEHHH (PAKTHYECKOI MPOCPOUKHU 0053aTeIbCTB (cTaAus 2)

[TonokeHus HACTOSIIETO MyHKTAa HE MPUMEHSIOTCS K KOHTpareHTaM, JIOMYCTUBIIUM MPOCPOUKY B
pamMKax OIepalMOHHOIO IIUKJIa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX MPHU3HAKOB oOOeclieHeHus. B ciydyae eciy 3aJ0KEHHOCTh BBIXOJUT 33 PaMKH
MIPOCPOYKH, YCTAHOBJIICHHOW JJI1 HOPMAJIBHOTO OMEPAIIMOHHOTO IMKJIA, OLIEHKA MMPOU3BOIUTCS UCXO/IS U3
(aKTUYECKOT0 KOJIMYECTBA JHEH MPOCPOUKH 00SI3aTEIIbCTB.

e B orHOmeHNn HEOOECIIEUEHHBIX WIM YaCTUYHO 0OecledeHHbIX 00sa3arenneTs Bennunaa COR
OTIpe/IeNIsIeTCSl KaK OTHOIICHHE PE3EPBOB, CO3MAaHHBIX MMOJ KPEIUTHBIE YOBITKH, K BaJOBOU
CTOMMOCTH KPEIUTOB CO3/IaHHBIX MOJ KPEIUTHBIC YOBITKM K BaJOBOM CTOMMOCTH MOPTdes
KPEINUTOB, OTHOCAIMXCS KO 2-1 cragun, [ITAO «MTC-Bank»?®

Jannsie otuetHocTH [TAO «MTC-bank» npeacraBieHsl B pa3pe3e BCEX CCYH, IPEI0CTaBIEHHBIX
(bu3NYeCcKUM JHIaM, ¢ pa3jieneHneM 1o craausM. CoriaacHo MOSCHEHUSM K OTYETHOCTH OaHKa, K CTaJuu
2 OTHOCATCA KPEAUTHI C 3a/Iep>KKOM IaTexka Ha cpok oT 1 1o 90 gHeil.

NMNAO «MTC-BaHk»
BanoBas
CTOMMOCTb, ThbIC. Pe3eps, TbIC. %
KaTteropus py®6. py6. Pe3epBa Moprtdens
ccyabl,
craaunsa 2 31047 872,00 8 755 810,00 28,20 npeaocTaB/ieHHble
punsmnyeckum nuuam

B kauectBe COR pansa npocpoyeHHoi (mnm obecueHeHHOW) M HeobecneyeHHoOM
3aAo/KeHHOCTn dusnuecknx nuy um UM npuMeHsieTcA cpeAHsAs CTaBKa, paccyuTaHHas
ucxons vs npoueHta pesepsuposaHua NAO «MTC-BaHk»:

pacueTt cpeaHeun CTaBKu
Kateropus COR, %
npocpoyka 1-90 aHewn 28,20%

2 https://domrfbank.ru/about/information/msfo. Jlaunsie otuernocTr 3a 2024 rogq AO «bank JJOM.P®» mnpexacraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHAJIOTHYHO OCYIIECTBIIAIOTCS PACcUYeTHl Ha MTOCTIETYIONIHE TOBI

% https://www.mtsbank.ru/investors-and-shareholders/. Jlauusie otaetsocTn 3a 2024 rox npeacTasieHs B paspese Cramun 2
OTYCTHOCTH, aHAJIOTUIHO OCYHICCTBIIAIOTCA paCu€Thl HA MOCICAYIOIINUE TOABI.



B ornHomenun o6s3atenscTB  (usnueckux suin - MII  obecriedeHHBIX 3aJ0roM  SKUJION

HEIBM)KMMOCTH He MeHee ueM Ha 80% oOT pasmepa o0si3aTenbcTB KOHTpareHta, BenmunHa COR
OTIpe/IeTISIeTCSl KaK OTHOIIECHHE PE3EPBOB, CO3JAaHHBIX MOJl KPEAWTHBIE YOBITKM K BaJlOBOW CTOMMOCTH
nopTdest KpeAUTOB C MPOCPOYKOH Tu1aTexa Ha cpok oT 1 10 90 nHel o cTpoke «nmoTeuHoe KUIUIITHOS

KpeauToBanue puznueckux iy oraeTHocTd MCPO AO «Bank JJIOM.PD»*’

BanoBasn
CTOMMOCTb, Pe3epB, MJIH. %
Karteropus MJIH. py®6. py6. Pe3epBa NopTtdenb

NMPOCPOYEHHbIE  Ha
cpok ot 1 po 30 2 672,00 437,00 16,35 MHOTEUHOE KUMLLHOE
ﬁ:inoquHble Ha KpeanTobanne
cpok oT 31 po 90 940,00 307,00 32,66 | PUMHeckux vy
OHEN

Z[aHHBIe I10 CPOKY IMPOCPOYIKHU O6T>CI[I/IHCHBI B OAHY KaTCTOPHIO KaUCCTBA

AO «bank JOM.P®D>»
BanoBasn
CTOMMOCTbD, Pe3epB, M/H. %

Kareropus MJIH. pyb6. py6. Pe3epBa Moprtdens
NMPOCPOYEHHbIE Ha NnoTeuyHoe >XunnuwHoe
cpok ot 1 go 90 3612,00 744,00 20,60 KpeauToBaHue
OHewN duUs3nyeckux nuy,

B kauectBe COR pana npocpoueHHo (umam ob6ecueHeHHOW) M ob6ecneuyeHHOM

3aA0J/KeHHOCTU cdusnuvecknx nuy m UM npuMmeHseTcs craBka, paccyMTaHHasi UCXOoAA M3
npoueHTa pesepsupoBaHnsa 6aHkoMm AO «baHk JOM.P®»:

Kateropus COR, %
npocpoyka 1-90 gHewn 20,60%
Ecin npaBa TpeOoBaHusi K (¢usznyeckomy Jjuiy oOecnedeHbl nojgHocTtbio Ha 100% u Oomee

oOecreynTenbHbBIM WM TapaHTUHHBIM JIETIO3UTOM, TO KPEIUTHBIH pPHUCK (U3NYECKOrO JIMIA He
YUUTBIBaeTCs, a MMeHHO mokasarenb COR B dopmyne, ykasannoit B m. 1.2 ans Ttakoro TpeOoBaHHS HE
IIPUMEHSIETCA ¢ yUETOM MOJIOKEeHUH 1. 5.3 m 1. 5.9.

7.1.

7.2.

METO/I YYETA KPEJATHBIX PUCKOB ITYTEM OIIEHKHA CITIPABEJIJINBOM
CTOUMOCTH 11O OTYETY OLEHINUKA 11O COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUSA COBBITHUS, BEAYIIEI'O K OBECHEHEHMUIO.

IIpumeHeHne oTueTa OLEHINMKA JUIS LIEJIEH ONpPENEICHUs CIPaBEAJIUBON CTOMMOCTH C Y4ETOM
o0ecCIIeHEeHUs] BO3MOXHO JJIsi BCEX AaKTUBOB, YKa3aHHbIX B pazzaene 2 IlpaBui, a Taxke ans
MIPOCPOUEHHOM 1€OUTOPCKOH 3a/10J1’KEHHOCTH.

B cnydae, ecnmu B mepuoa NMPUMEHEHHUs] OTYETa OIEHIIUKA [JIS OMPEICICHHS CIpaBeIJIUBOM
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beayllee K OOECIeHEHHI0, TO HEOOXOAMMO
OCYIIECTBUTh BHETUTAHOBYIO OIICHKY aKTHBa OIEHITUKOM He mo3aHee 20 JHEH C AaThl BBISBICHUS
npu3HaKkoB oOeciieHeHus. [laTa, MO COCTOSIHMIO Ha KOTOPYIO OMpeEeNseTcs HOBas OlEHKa, He
JOJDKHA OBITh paHee JaThl BO3HUKHOBEHHWS COOBITHA, Bemymero k oOecreHennto. C  gaTel
HACTYIUJICHUS] COOBITHS, BEAYIIErOo K OOECIICHEHWIO M /0 AaThl MPUMEHEHHUS HOBOTO OT4YeTa
OIICHINMKA, YTPABISIONIAs KOMITAHUS JIOJDKHA CKOPPEKTUPOBATH CIPABEMIMBYIO CTOMMOCTH C
MPUMEHEHUEM METOJ0B KOPPEKTHUPOBKM CHPAaBEAJIMBOM CTOMMOCTH, YKa3aHHBIX B HaCTOSILEM
MIPUIIOKEHUH.

27 . .
https://domrfbank.ru/about/information/msfo/. [lanaeie otueTHOCTH 3a 2024 TOA TNpENCTAaBICHBI B pa3pe3e yKa3aHHBIX
CPOKOB IPOCPOYKH, AHATOTHYHO OCYILECTBILIOTCS pacyeThl Ha OCIEIYIOIHE TOMBI.



8. CIIMCOK UCTOYHHUKOB, UCHTIOJIB3YEMBLIX U151 OHEHKHW KPEJIUTHOI'O
PUCKA.

8.1. B oTHOMIEHUM IOPUIUYECKUX JTHUII

- ynonaomouenHoe areutcTBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;

- MockoBckast bupska https://www.moex.com/;

- caiit Lenrpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOouTpakHbIX Aen https://kad.arbitr.ru;

- eZIMHBIN (eaepabHbIi peecTp cBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbId (denepanbHBIA peecTp cBemeHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIHII
https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;
- https://www.moodys.com/;

- ouIUaNTbHBIN CAUT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHnu3allly;

- CepBHC  MpeaoCTaBieHUsi  Oyxrairepckoil  (romoBoi)  oruetHocTH  Poccrara
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBI, IOJIyYEHHbIC Y IPABISIONIEH KOMIIAHUEH.

8.2. B oTrHomeHuu GU3UIECKUX JHIL

- KapToTeKa apouTpaxHbix jen https://kad.arbitr.ru
- eIMHBIH (efepabHbINA peecTp cBeaeHui o bankpoTcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, AAaHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIIOJB30BATBHCA IJIsI OHPCACICHUA
CHp&BGI{J’IHBOﬁ CTOUMOCTH Heo0eCneueH Ol 34001M4CEHHOCU d)u3uuec1<ux Jauuy.

e AO «Tbhank»

e AO «bank Pycckuit Ctangapt»
e JIAO «CoBkOMOAHK

e Kb «JIOKO-bank» (AO)

e AO «OTII bank»

e Kb «Peneccanc Kpeaur» (OO0O)
e [TAO «MTC-bauk»

e AO «Kpenut EBpona bauk (Poccust)»

Cnucok 0aHKOB, JTaHHBIE MO CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIOJIb30BAaThCA  JUISI OTpEeTeHUs
CIPaBEIJIMBOM CTOUMOCTH HO 00eCneueHHOll 3a71020M HEOBUNCUMOCHU 3A00NHCEHHOCMU (pu3uuecKux
auy:


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

e [IAO CoepOank

e bank BTG (ITAO)

o AO «PaitdpdaiizenOaHK»
e bauk I'TIb (AO)

e AO «bank JOM.P®»

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJIUTHBIN
CHPE]] OBJINT ALTUI

HOpHI[OK onpeaciICHrusa COOTBETCTBUA YPOBHIO peﬁTHHFa Ha JaTy OLCHKHU!

10.1. OnpenensieTcss JOXOMAHOCTh K TIOTAIICHUIO MO OOJIUTAIUSAM JaHHOM OpraHu3aluu CpokoM Ooree 1
roga u MeHee 3 ser. Ilpu orcyrcTBuM obnuranuil co cpokoM MeHee 3 JIeT MOXHO HCIOJIb30BaTh
CIp3 C HWHAEGKCAMU COOTBETCTBYIOLICH cpouHocTd. llpum Hamuumu oOmuranuii co CpPOKOM
HoraiieHust TOJIbKO MeHee | rojga ajis pacuera KpPEOUTHOTO CIp3Ja MOTYT HCIOJIb30BaThCs
o0Nuranuy JPyrux SMUTEHTOB (KaK MHHUMYM 3-X), MMEIOUNIMX Kak OJHM3KHE IO CPOKYy |
JIOXOHOCTH OOJIUTAIlMHU, TaK U 00JIUTraliuu co cpokom 1-3 rona.

10.2. Onpenensiercsa, MTOXOAHOCTH KAaKOTO M3 HHIEKCOB IOJIy4€HHAs JIOXOJHOCTh IO OOIUranuu
HanOoJIee COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTH HCIIOIB3YETCs CPEAHMI28 KPSIUTHBIA CIIPA/T
obnuranuit ¢ G-CUrve B CpaBHEHUM C KPEAUTHBIM CIP3JOM YyKa3aHHBIX HUXKE HHJIEKCOB.
KpenutHblil cripa/1 pacCUUTHIBA€TCA KaK pa3sHUIA MEXKAY JOXOMAHOCTBIO K MOTAIICHUIO OOJUTaIlIN
Ha CPOK ee MOoIU(UIMPOBAHHOW [ropanuu U Oe3puckoBoi cTaBkoil G-CUrve Ha 3TOT cpok. B
YKa3aHHBIX LIEJSAX UCTOIB3YIOTCS CIIEIYIONINE UHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peititunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

Nunekc Mocbupxu koprnopaTuBHbIX obmuranuii (qropauus 6omnee 0,5 rona, BB+(RU) < peiitunr no
HalMoHaJIbHOU peitunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

2
® Croco6 ycpemHeHHs KpEIMTHBIX CIPIIOB YCTAHABIMBACTCS CAMOCTOATEILHO, MOXET HCIIONB30BAThCA KaK CpeiHee
apudMeTHIecKoe, TaK U CPETHEB3BEIICHHOE 10 00BeMaM JIN00 000pOTaM TOPTOB 3HAYCHHE.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

10.3. Tlo cnenytomeil TabmuIEe OIpeneNseTcs, Kakoi YpOBEHb pPEUTHMHIa HCHOJIB30BATh IPH
OIIpEJICJIEHUH BEPOATHOCTH J1eoTa:

HaunonanbHas mkana nis Poceniickoi .
PeiiTnHroBas rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JI1si mocTeAyoIero OnpeeieHus] BEPOSITHOCTA JehonTa BHIOUPASTCS MHUHUMAIbHBIA PEHTHUHT W3
TPYNIBl PSUTUHTOB, MOJIyYEHHOW B COOTBETCTBHH JIAHHBIM ITYHKTOM. BeposTHOCTH AedonTa U ypOBEHb
MOTEeph Onpeaesiercs B COOTBeTCTBUU € 1. 4.1.1. m 1. 5.1 COOTBETCTBEHHO.

K BeposiTHOCTSM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBHU ¢ Ta0nuiel, yka3aHHOH B II.

4.5.

11. BEPOSAATHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAaHU

PD
CreneHb pucka (3HaYeHue
B J10JISIX)
Huzkuii puck 0.05
Cpennwii puck 0.065
Bricoknii puck 0.08

Paz6uenue no orpacisim (OKBD/T) nist poceniickux komnanuii MCB.

11.1.1. Hu3kuii puck

o O O O 0O O O O O O

O O O O O

O

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 JloOpl4a METAIITMUYECKUX DY

12 [Tpoun3BoicTBO TaOAUHBIX U3EITUMA

18 JlesTenpHOCTD MonUrpadpuueckas 1 KONUpoBaHUE HocuTenel nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB W MaTEpHUaJOB, IPUMEHSEMBIX B
MEIULUHCKUX LeIsX

26 [Tpon3BOJCTBO KOMITBIOTEPOB, 3JEKTPOHHBIX U ONTHUYECKUX U3EIINUN

33 PeMOHT 1 MOHTa)X MallluH U 000PYIOBaHUS

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONAaCTH JMKBUAAIMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CBSI3aHHBIX C yAJIEHHEM OTXO0JI0B

50 JleAaTenpHOCTh BOAHOIO TPaHCIIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAs

60 JlesTenbHOCTH B 00J1aCTH TENEBU3UOHHOTO U PAAMOBEIAHUS

61 JlearenpHOCTD B cepe TeIeKOMMYHUKAUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHus, KOHCYJIbTal[HOHHbIE
yCIIyTH B JaHHOW 00JIaCTH U APYrue COMYTCTBYIOIINE YCIYTH

63 JlesiTenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI



O

o O

O O O O O O O 0 0 o0

0O O O O O O

o O

o

74 JlesarenpHOCTh Tpo(hecCHOHATbHAS HAYYHAS] U TEXHUUYECKas Ipovast

80 JlesiTennbHOCTD 1O 0OecrieueHnt0 0€30MacHOCTH U TTPOBEICHHIO PAcClIeIOBaHUN

84 JlesTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICYCHUIO BOCHHOM
0e30MmacHOCTH, 003aTeILHOMY COLIMATIbHOMY 00ECIIEUEHHUIO

86 JlesTenpbHOCTH B 001aCTH 3/IPABOOXPAHEHUS

87 JlesITeIbHOCTD T10 YXOy C 00ecredyeHneM MPOKUBaAHUS

90 JleaTenbHOCTh TBOpYECKAs, JEATEILHOCTh B 00JIACTH HMCKYCCTBA U OpPraHHU3aLUU
pa3BieyYEHUI

91 JesitenbHOCTH OMOTMOTEK, APXUBOB, My3€€B U POUNX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3alluU U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHHIO MapH,
10 OPraHU3aLMHU U TPOBEIACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuil

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMHU

1 PacTeHneBoICTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHUE COOTBETCTBYIOLINX
ycIyr

14 TIpou3BOICTBO OJIEKIbI

19 IIpou3BOACTBO KOKCA U HEPTEPOLYKTOB

20 [Tpon3BOACTBO XUMUYECKHUX BEIIECTB U XMMHUECKUX MPOJTYKTOB

22 [Tpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX MU3/EIHM

25 [Tpou3BOJACTBO FOTOBBIX METAIIIMYECKUX U3/IENINNA, KpOME MAIIMH U 000pYyI0BAHUS
28 [Ipou3BoIcTBO MalIH U 000PYAOBaHUS, HE BKIIFOUEHHBIX B APYTHE IPYIITHUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPECTB, MPUIIETIOB U MOTYNPHUIIETIOB

30 [Ipou3BOACTBO MPOYNX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 OobecrieueHue 3JIEKTPUUECKON 3HEpPruel, ra3oM M NapoM; KOHAMLIHMOHUPOBAHUE
Bo3ayxa 38 Coop, 06paboTka U yTUIU3aLUs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHMs U pa3paboTKu

73 JleaTeabHOCTh peKJIaMHasl U UCCIIEIOBAHUE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKMBAHUIO 3MaHUI U TEPPUTOPUIL

82 JlesTebHOCTh aIMUHUACTPATUBHO-XO035MCTBEHHASI, BCIIOMOTaTEIbHAs IeITeIbHOCTh
o obecreueHnto GyHKITMOHUPOBAHUS OpTaHU3ALNN

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS M XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX MEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

13 ITpon3BOACTBO TEKCTUIBHBIX U3ACIUN

24 TIpon3BOJICTBO METAIUTYPTHYECKOE

27 I1pou3BOACTBO IEKTPUUYECKOI0 000PYAOBAHUS

42 CTpoUTEeIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius onTOBast U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIAMHU
Y X PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Ckitafgckoe X035MCTBO U BCIIOMOTaTeNbHas TPaHCIIOPTHAs AEATEIbHOCTD

59 Tlpou3BoACTBO KHUHO(UIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamwm,
W3/laHuE 3BYKO3aIUCEN U HOT

69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXrajlTepCcKoro yuera

71  JlestenpHOCT, B  OOJACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUM, NCCIIeIOBAaHUI U aHaIH3a



o 79  JedArenbHOCTb  TYPUCTHYECKHX  areHTCTB M MPOYMX  OpraHMU3alui,
MPEOCTABISAIONINX YCIYTH B chepe Typuzma
o 88 IIpenocraBieHne COUANBHBIX YCIyT 0e3 o0ecrieueH st MPOKUBAHUS

11.1.3. Boicokun puck

o 10 ITpon3BoaCTBO MUIIEBBIX IPOAYKTOB

o 17 IlpousBoacTBo Oymaru u OyMa>kKHBIX H3IETHI

o 23 IIpon3BoJCTBO NpOUYEH HEMETAJUINYECKON MUHEPAJIbHON NPOAYKLUN

o 31 IlpousBoacTBo mebenu

o 37 C6op u 00paboTKa CTOYHBIX BOJT

o0 43 PaboThI CTPOUTEIBHBIC CTICIIHATU3UPOBAHHBIC

o 47 Toproeias pO3HMYHAs, KPOME TOPIOBIM ABTOTPAHCHOPTHBIMU CPEACTBaMU U
MOTOLUKIIAMHU

o 49 JlesaTenbHOCTh CYXOIYTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

o 55 JleaTenbHOCTD IO NMPEAOCTABICHUIO MECT JJIsi BpEMEHHOT'O IIPOKUBAHUS

o 56 JlesaTenpHOCTD 110 NPEAOCTaBICHHUIO POAYKTOB IUTAHNS U HAIIUTKOB

o 77 ApeHna u JU3UHT

o 93 JlesTenbHOCTH B 00JACTH CIIOPTA, OT/ABIXA M Pa3BICYCHUN

o 2 JIecoBOACTBO U JIECO3aIrOTOBKU

o 3 Pb100JIOBCTBO ¥ pHIOOBOJICTBO

o 8 JloObIua mpouux MoJIe3HBIX UCKOMIAEMbIX

o 9 IlpenocraBienue yciayr B 001acTu JOOBIUM MOJIE3HBIX HCKOMAEMbIX

o 11 Ilpou3BoACTBO HAIUTKOB

o 15 [Ipou3BOACTBO KOXH U U3JIETIUNA U3 KOXKU

o 16 OOpaboTka OpeBEeCHHBI W TPOU3BOACTBO H3JEIUN M3 JepeBa U IMPOOKH, KpoMe
Me0Oenu, MPOU3BOACTBO U3IEIHIA U3 COJIOMKU U MaTepUANIOB IJIs IJIETEHUS

o 41 CtpouTenbCTBO 31aHUM

o 51 JleaTenpbHOCTh BO3YIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

o 53 JleTenbHOCTD MOYTOBOM CBA3H M KypbhepCKasl IeATEIbHOCTh

o 64 JleaTenbHOCTh IO MPEJOCTABICHUIO (HMHAHCOBBIX YCIYT, KpPOME YCIyT II0
CTpaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHHUIO

o 65 CrpaxoBaHue, epecTpaxoBaHue, €ATeIbHOCTh HETOCYJapCTBEHHBIX MEHCHOHHBIX

($oHI0B, KpOME 00513aTETHLHOI0 COLUAILHOIO 00eCTIeYeH s
o 66 JlesTenpHOCTb BCrioMoraTelnibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxoBaHUs
70 JlesTenbHOCTh TOJIOBHBIX 0()HCOB; KOHCYIBTHPOBAHHE IO BOIPOCAM YIIPABICHUS
o 78 JlearenbHOCTh 10 TPYAOYCTPOHUCTBY M MTOA00PY NEpCOHama

o

11.2. Jinst "HOCTPAHHBIX KOMIIAHUI

PD (3nauenue B
OTtpacianb

J0JISIX)
CTpouTenbCTBO 34aHUMN 0,1503
Cknazsckoe X03iCTBO U BCIIOMOTaTeNIbHAs TPAHCTIOPTHAS ACSITEIHHOCTD 0,1049
WNHBecTuimm u ynpasjieHue HEABUKUMOCTBIO 0,0877
Crienuan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3/AETHIA, KpOME MAIIMH U 000PY10BaHUS 0,0615
[IpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0,0780
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUTIEBHIX POITYKTOB 0,0591
ITpon3BoicTBO MaIIMH ¥ 000PYIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904







Ilpunoswcenue No3

Iopsaok pacyera JeHEeKHBIX NOTOKOB 00JIMTALIMHU C HeoNpeaeJeHHBIM KYIIOHOM H/WIM HOMUHAJIOM
B OyayllIeM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHS MJIU LleH HHBIX MCTOYHMKOB JaAHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Ipu ¢dopmupoBanuu rpaduka OyAYIIMX JAEHEKHBIX MOTOKOB YUMUTBHIBAIOTCS BCE JICHEKHBIC
IIOTOKM B IOTAllleHHE OCHOBHOI'O J0JIa M KYMOHHOI'O (MPOLEHTHOI0) A0XOAa B TEYEHHUE OXKMJAEeMOIo
CpoKa oOpaleHus Uil 0KUJaeMOT0 CPOKa UCTIOIHEHUS 00s13aTeIbCTB 0 JOTOBOPY (CHENKe).

OskunaeMslii cpok oOpalleHus LIeHHON OyMaru ornpenesseTcs ¢ AaThl pacyeTa ClpaBeUINBONH CTOMMOCTH
(He BKJIIOUAs) A0 HAUMEHbIIIEH U3 AaT (BKJIOYas):

= gatbl odepThl, OMMKaMIell K JaTe ompeleieHus CIpaBeAIuBON CTOMMOCTH (HE BKJIOYas IaTy
OIIpe/IeNICHUS CIPAaBEUINBON CTOUMOCTH);

®  JaThl IOJHOTO IIOraleHus, HpeHYCMOTpCHHOﬁ YCJIIOBUAMM BBIITYCKA.

[Tox oxMmaeMbIM CPOKOM HCIIOJHEHHS 00S3aTENBbCTB IO JIOTOBOPY (CHCNKE) MOHUMACTCS CPOK
UCTIOJIHEHUST 00s13aTeJIbCTB, YCTAHOBJICHHBIA YCIOBUSIMH COOTBETCTBYIOIEIO JoroBopa (caenku). Ecmu
JOTOBOp (C/IeNKa) HE COACPKUT KOHKPETHOM /JaThl HCIIOTHEHHS 00s3aTENIbCTB, TaKasl 1aTa ONPEaeIIeTCs
HA OCHOBaHHMH JKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYKIICHUS YIIPABJISIONICH KOMIIAHUU, KOTOPOE JOKHO
CoJiep’KaTh OOOCHOBAHHBIN BBIBOJI O CPOKE HCIIOJIHEHHUS 00s3aTENIbCTB, OCHOBAHHBIM B TOM YHCIIC HA
COOCTBEHHOM MPAKTUKE PabOTHI ¢ aHAJIOTUYHBIMUA KOHTpParecHTaMu U (WiM) OOIIEH PHIHOYHOM MPAKTHUKE
InoramcHuda aHAJIOTUYHBIX MHCTPYMCHTOB U MHBIX JaHHBIX.

Ilon ,HaTOﬁ JCHCKHOI'O IIOTOKAa TIOHUMAKOTCA:

" IUIAHOBBIC OAaThl OKOHYAHMA KYIIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O 10JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, /10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHuss B COOTBETCTBHHM C YCIOBUSAMH
BBIITyCKA.

" aTa OKOHYAHHS MAaKCHUMAaJIbHO JOMYCTHMMOTO CpPOKa HCIOJHEHHUs 00s3aTeNbCTB IO yIUlaTe
MIPOLIEHTOB M (MJIM) OCHOBHOW CyMMBI 3aiiMa / OCHOBHOTO 0053aTeIbCTBa MO JOTOBOPY(CAEIKE),
OIPEeJIEIEHHOI0 B COOTBETCTBHHM C YCIOBUSIMH JJOTOBOPA (CIEIKHN).

JleHe)XHBbIE MOTOKH, BKJIIOYAsh KYMOHHBIM (MPOLIEHTHBIN) AOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBHUSIMHU BBITTYCKa/IOTOBOPA (CIIETKH).

ITpu hopmupoBaHuM rpaduka JIEHEKHBIX MOTOKOB B IEAX pacyeTa CHpaBeATUBON CTOMMOCTH IIEHHBIX
Oymar OCYIIECTBISIETCSI TEPEeCMOTp OyAYIIUX JEHEKHBIX IOTOKOB TIPW HATUYUU OOHOBJICHHOM
HHq)opMauHHZQZ

29
C Y4E€TOM JTaHHOTO YCJIOBHA O JAaTC Ha4YaJla IPUMCHCHUA PaHEC HCU3BCCTHBIX BEJIMYNH (CTaBKI/I KynoHa, CYMMBI IOramaeMoro OCHOBHOIO 10Jjira, 3a
HUCKITFOYCHUEM 06.7'[1/1]"3[{]/[1\/’[ C UHACKCUPYEMBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pacqéT HUHBIX n0Ka3aTeneﬁ, NPpEAYCMOTPEHHBIX HACTOSAIIUM Hpunon(er—meM.



" O BEIUYMHE CTaBKH KyMOHa (IIsI IIEHHBIX OyMar, Mo KOTOPBIM IPOLIEHTHBIE CTaBKH HE
orpezieNieHbl Ha BECh 0KHUIaeMbIil CpOK oOpallleHrs1) — HOBOE 3HaYCHHE CTaBKU KyMOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €T0 IMyOJIUKAIINUH;

" 0 BeJIMYMHE IOralraeMoil YacTH OCHOBHOI'O JoJira (I[J'IH LHECHHBIX 6YMaF, 10 KOTOpPbIM
npeaAyCMOTpCHO YaCTUYHOC IOTrallicCHUC OCHOBHOI'O A0Jira, HO CYMMbI IIOramacMbIX JacTel
OCHOBHOI'0 aoJjira HE OIPEACIICHbBI Ha BCCh O)I(I/I,HaCMBII;'I CpOK O6paH_[eHI/I$I) — HOBBIC BCIMYHNHBbI
OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaLII/II/ISO

[Ipu ¢opmupoBaHnuu rpaduka IEHEKHBIX IOTOKOB B IIEJIIX pacuera CIpaBeAJIMBONM CTOMMOCTH
JIOTOBOPOB 3aiiMa WJIM KPEIAUTOPCKOW 3aJ0JDKEHHOCTH IEpPecMOTp OyIymIuX JeHEXKHBIX IOTOKOB
OCYILIECTBIISICTCSI IO COCTOSHUIO Ha KaXIyl JaTy ONpeleseHHs CHpaBelIMBOM CTOMMOCTHU
COOTBETCTBYIOLIETO (PMHAHCOBOTO HHCTPYMEHTA.

JU1g TONTOBBIX LIEHHBIX OyMar, 0 KOTOPBIM MPEIyCMOTPEHO YaCTUYHOE IOralleHHe OCHOBHOI'O J0JIra,
HO BEJIMYMHBI TOrallaéMOro OCHOBHOI'O J0Jra HE ONpE/AETCHbl Ha BEChb CPOK OOpalleHHs, CyMMbI
OyAyIInX JEHEKHBIX MMOTOKOB PACCUUTHIBAIOTCS MCXOJSl M3 OCTaTKa OCHOBHOTO JIOJITAa HA JIaTy pacyera,
ONPEIEIEHHOrO C YYETOM BCEX paHEe YCTAHOBICHHBIX CYMM IIOTallICHMUS.

Ilo oGuuranusM ¢ nepeMeHHbIM KYHNOHOM HW/WJIM HOMHHAJIOM, a TAKXK€ MHBIM MHCTPYMEHTaM, IS
OLICHKM OyIyluX JEHEKHBIX IIOTOKOB, BEJIMYMHA KOTOPBIX HE OINpeAesieHa Ha MOMEHT OLEHKH,
UCIIOJIB3YIOTCS Pa3JIMYHBIC MOAXOAbI IS ABYX CIIy4YaeB:

e [lo BHITYCKY/SMUTEHTY HE MPOUCXOMIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaueCTBa;
e [lo BBIMTYCKY/SMUTEHTY IIPOUCXOAMIO pe3Ke N3MEHEHHSI KPEAUTHOTO KayeCTBa.

JlJis AOATOBBIX IIEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHHAJIOM, €CJIM B pacdeT BEJIMYMHBI HOMHUHAJA
BKJIFOYEHBI TEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PEIICHHUS SMUTEHTA, U TNPU ITOM He
NpeaycMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTb PACCUMUTHIBACTCS Ha JaTy KaXXIOoro
JICHEKHOTO TOTOKAa HCXOJs W3 HOMHHAJIBHOM CTOMMOCTH Ha JaTy OINPEIEICHUs CIpaBeaIuBON
CTOMMOCTH, CpOKa JI0 JaThl JIGHEKHOrO0 TIOTOKa ¥ MPOTHO3HOTO 3HA4YeHUS WHQISAMUA s
COOTBETCTBYIOIEr0 EpUoa 1o Gopmyie:

Dp—Dp_
HOMMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 UIIIl,,_,)" 365 1, 2),

rjae:
HOMUHAJ UH,, - nckomoe 3HaueHrE HOMUHAJIA HA 1aTy KaXKJA0r0 JEHEKHOIr0 MOTOKA;
HOMWHAJ UH,,_4 - BEIMYMHA HOMHHAJIA, pacCYMTaHHas Ha JaTy I[IPEILIECTBYIOLIErO

JIEHEHOT'0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeAJIMBOA CTOMMOCTH;

HOMMUWHAJI UH,, - BennunHa HOMUHAaja Ha J1aTy ONpPEAEIICHHs] CIPABEAIMBONA CTOMMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE  3HA4YeHWe HHQISAIUU, ONpENCJICHHOe Ha  JaTy
MPEAIIECTBYIOIIErO ICHEKHOTO MoToKa (n-1).

JUis AONroBBIX LEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMUHAJIOM, B pacyeT BEJIMYMHBI KOTOPOIo
BKJIFOYEHBI IIEpEMEHHBIE, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT pEIIEHUSA ODMUTEHTA, U IPU 3TOM
NMpeayCMOTpPeHA ero aMOpTH3auusA, HOMUHAJIbHAS CTOMMOCTL PACCUMTHIBAECTCS Ha JAaTy KaXKIOro
JIEHE)KHOI0 II0TOKA C YYE€TOM IIPEAIIECTBYIOMIETO0 YaCcTUYHOI'O IIOralleHus OCHOBHOIO JoJra IIO
dbopmyre:

HOMMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_),2),

rae:

HOMMUHAJ UH', - BEJIMYMHA HOMHHAJA C YYE€TOM €r0o aMOpPTH3aIMH - MCKOMOE

3HAYCHUC HOMHUHAJIA HA ATy KaKAO0Iro JACHCKHOI'O0 IMOTOKa 3a

30 o
an/I OTOM IIEPECUETY IOICKAT B T.4. BCE ACHEIKHBIC IIOTOKH, CJICAYIOLIUE 3a 1aTOU OKOHYAHHS COOTBETCTBYIOLIECTO KYIIOHHOI'O IIEPHUO/a, 10O OKOHYaHUH
KOTOPOTro NpOU3BOAUTCS BbIIJIaTa OCHOBHOI'O J10JIra.



BBIYETOM YAaCTHUYHOIO TOTallleHHuss OCHOBHOTO J0JiIra C JaThl
pa3MelleHnsl BBIMMYCKa (HE BKJIIOYAs YAaCTHMYHOE IOTalleHue
OCHOBHOTI0 J10JITa B COCTaBE JIEHEKHOI0 [IOTOKA N);

HOMHUHAJ UH,, - BeIMYMHA HOMHUHaia 0€3 ydera ero aMopTHU3alluu -
3HaYEHWE, PpACCUUTAHHOE Ha JIaTy COOTBETCTBYIOLIETO
JNEHEXKHOTO TMOoTOKa 1o ¢opmyne 0Oe3 ydera 4YacCTUYHOIO
MOTAIeHUs] OCHOBHOTO JI0JIra € JIaThl pa3MEeLICHUs BbIMYyCcKa (C
y4eTOM WHJIEKCUPOBAHUS BEJIMYUHBI HOMUHAJA,
YCTaHOBJICHHOM Ha JIaTy pa3MEIlECHHs BBIITYCKA);

CYMM(Z10J11 AMOPT),,_;- cymma nojieii 4aCTHYHOrO MOTAIICHHS HOMHHAA C JaThl
pa3MelieHusl BBITyCKa J0 JAaThl JIGHEXKHOro IMOTOKa n (He
BKJIIOYasi JIOJIF0 YaCTUYHOIO MOTallleHUsi HOMUHANIAa B COCTaBe
JICHEKHOTO TIOTOKA n).

B pacuer cyMMBI JIEHE)KHOTO TMOTOKA BKJIFOYACTCS CyMMa YacTHYHOTO IOTAlICHUS OCHOBHOTO
JI0JITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHSMH BBITYCKa B JaTy JICHEKHOTO IMOTOKA, pacCuyUTaHHAs TIO
dbopmyiie

CYMMA AMOPT,,

= max(OKPYTJI(HOMUHAJI x J10JIsI AMOPT,, ,2); OKPYTJI(HOMUHAJ UH,,
x J10JI1 AMOPT,, ,2))

riae:

CYMMA AMOPT,, - UICKOMas BEJIMYMHA YaCTUYHOI'O MMOTalleHus HOMUHA/IA B JaTy
COOTBETCTBYIOLIETO JICHEXKHOIO IMOTOKA;

HOMWHAJ UH,, - BEJIMUMHA HOMUHAaja 0€3 y4yeTa ero aMopTH3alluu - 3HaYCHUE,
pacCUUTAaHHOE Ha JIaTy COOTBETCTBYIOIIETO AEHEXKHOIO MOTOKA
no ¢opmyne 0e3 ydera YaCTHYHOTO TOTAIICHUS OCHOBHOTO
J0NITa C JIaThl pa3MEUIeHHUs BBIMYCKa (T.e. TOJNBKO C Y4ETOM
VHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAJA, YCTAHOBJICHHOM Ha J1aTy
pa3MelIeH sl BBITYCKa);

HOMMUWHAJ - BeJIMUMHA HOMHWHAJIA Ha JaTy pa3MeIleHus BhITycka (6e3 yuera
WHJIEKCAI[UU 1 aMOPTHU3AIINH);

A0JId AMOPT,, - JI0JIs1 YaCTUYHOIO IIOTalleHus HOMHUHAJIA B ATy JIEHEXKHOIO

IIOTOKa 1n.

Omnpenesienne BMeHEeHHON HHGUISIUN:

Jns Bcex mepwosioB, JaTa Hadana KOTOpbIX He npesbimaeT 2028 rox (roj moramieHus BBITYCKa
O®3 52002RMFS), B kauecTBe MpOrHo3a UHGIISLKUN UCIONb3YeTCs 3HaUeHUE «BMEHEHHOM» HMH(IAINH
st Beimycka O®3 52002RMFS, paccunrannoe o popmyne kak pazanna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Cpoky 1m0 moramenus Beimycka O®3 52002RMFS, wu cpeaHeB3BelIeHHOM
JTOXOHOCTBIO K ITOTAIICHUIO TOTO JKE BBITYCKa!

INFg3028 = KB/l52002 — YT Ms2002,
roe:
INFo5028 - 3HAa4YCHHE «BMEHEHHOW» wuWHOIIIMU s Bbilycka O3

52002RMFS, paccuuranHoe 1o ¢opmyie (¢) ¢ TOYHOCTBIO A0 2



3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYCHHIO B IIPOIEHTAX;

KB/ls52002 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 IorameHusi BbilyckoB O®3
52002RMFS;

YTMs5002 - CpEIHEB3BEIICHHAs JOXOJHOCTh K IIOTAlllEHHIO BBITYCKOB
O®3 52002RMFS Ha naty onenku, myoaukyeMas MOCKOBCKOM
OUpIKEH.

s Bcex meproaoB, HaUMHAROMIMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE IPOTHO3a HHQISIIMU MCIOJB3YeTCs 3HA4YeHUE, pacCYUTaHHoe 1o ¢opmyne, HCXOIsi U3
3Ha4YCHHUH «BMEeHeHHOW» HHMIsmu BeimyckoB Od3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPYF.H

—-1],4]%100,

52003152002 (1 + INF52030/10())552003
(1 + INF<9,5/100)ts52002

INFg3030 = KB/ls2003 = YTMs2003,
rac:

INF< 5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ans Bbimycka Od3
52003RMFS, paccuntanHoe 1o ¢hopmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3aMATON — pe3yabTaTr pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHUIO B POIEHTAX;

ts52003 - 3HaU€HUE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus BhIITyCcKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(ueTpIpex) 3HAKOB I10CIIE 3aIATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CpPOKY JO TorameHus Bbimycka O®3
52003RMFS;

YTMs;003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K IMorameHuio Beimycka Od3
52003RMFS na paty oueHku, nyoaukyemas MOCKOBCKOM

Oouprxeit.

Jns Bcex mepuonoB, HaumHatoumxcsa B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkitouas), B
KauecTBE TPOTHO3a WHQISAIUN WCIONB3yeTCsS 3HAYeHHE, PACCUUTaHHOE IO (OopMylie, WCXOAS W3
3Ha4eHu# «BMeHeHHOoI» nH(saun BbimyckoB OP3 52003RMFS u 52004RMFS:

tsz004~ts52003 (1 + INF52032/100)t52004
INF3030-2032 = OKPYTJI (1 + INF=po30/100)ts2005 —11],4 |=*100,
INF<3032 = KBls2004 — YT M53004,
rae:
INF 503, - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3

52004RMFS, paccuuTaHHOE C TOYHOCTHIO JIO 2 3HAKOB ITOCIIEC

3aIsATOMH, COOTBCTCTBYCT 3HAYCHHUIO B IIPOLCHTAX



t52004 - 3HaU€HUE CPEAHEB3BEUICHHOIO CPOKa JO MOTalleHusl BhITyCKa
52004RMFS, paccuntanHoe B TOoAaxX C TOYHOCTBIO /IO 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52004 - 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOAHOCTh K MorameHuto Boimycka Q03
52004RMFS na pary omeHkd, myOiaukyeMas MOCKOBCKOM

OUpIKEH.

Jns Bcex mepuoaoB, HaUMHAROIMMXCS B npomexyTke ¢ 2032 roma mo 2033 ron (Bkiroyas), B
KayecTBE INPOTHO3a HWHQIIALMU HCIOJNB3YeTCs 3HAYEHUE, pacCUYMTaHHOE MO ¢GopMmyne, HCXOIsl U3
3Ha4YCHHUH «BMEeHEHHOW» nHIsmu BimyckoB Od3 52004RMFS u 52005RMFS:

INF. KPYT tsz00s~t52008 | (1 4 [NFego35/100)52005 ) )
2032-2033 = OKPYTJI (1 INFaygs,/100)ta008 —1],4 |=100,

INFg3033 = KB/l52005 = YTMs2005,
rae:

INF< 5033 - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTBIO /0 2 3HAKOB IIOCIIE
3aIATON, COOTBETCTBYET 3HAUCHUIO B ITPOLICHTAX;

t52005 - 3Ha4YeHUE CPEIHEB3BELICHHOr0 CPOKa JI0 MOTallleHHs BbIITycKa
52005RMFS, paccuutaHHOE€ B rojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3aIATOH;

KBb/52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTByOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy J0 morameHus Bellycka O®3
52005RMFS;

YTMs;005 - CpellHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3
52005RMFS nHa pary omeHkH, myOnaukyeMass MOCKOBCKON
Oupxei.

s Bcex nepuoioB, HaunHaomuxcs ¢ 2033 rosa nmpu OTCYTCTBHH COOTBETCTBYIOIINX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KoHmpazenmy He RNPOUCXOOUNIO PE3K020 UIMEHEHUA KPeOUmHOzo
Kauecmaa.

1.1. Metoasn! nporno3za UIIL, ykazanHble HUKe, IPUMEHSAIOTCS B HEPAPXHMYECKOM MOPsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hadajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIINE JaThI
noraiieHusi BBITycKOB ['ocy1apcTBEHHBIX IIEHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHHS
nHpsmuu (Hanpumep, 2028 rox - rox noramenus Boimycka O®3 52002RMFS), B kadecTBe mporaosa
UHQIALUN  UCHONB3YETCsl 3HAYCHHE «BMEHEHHON» HHQISAIUH, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jl1is mepuooB, aTa Havajga KOTOPBIX HE MPEBBINIACT AaTy MOTralieHus OMMKaiIlero mo aare BBITycKa
O®3 — 3HaYeHNE «BMEHEHHOW» MHQIISAIUU JJIi COOTBETCTBYIOMIETO ONFIKAMINIETO MO J1aTe TMOoTalleHus



BbImycka O®3, paccuntanHoe kak pazHuua mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noranieHus Beinycka Od3, U cpeTHEB3BENIEHHON TOXOIHOCTHIO K MOTAIIEHUIO 3TOTO K€ BBITYCKA.

ILJI?I NepruoaOB, HAXOAAIHUXCA B IPOMCIKYTKC MCKAY JdaTaMU HNOTraliCHUSA ABYX COCCIHUX IIO JaTaM
BLIITYCKOB OP3 - 3HAUYCHHUC, PaACCHUTAHHOC HCXOIAd U3 3HAYCHUH «BMEHEHHOI) I/IH(bJ'IHHI/II/I
COOTBCTCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(IAMM ONMCAH BBIIIIE.

ﬂﬂﬂ BCCX OCTAJIBHBIX IMEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpum wnHamuumu nporHoza MDP 1o 0a30BOMYy TIOKAa3aTeNi0, HCIOIB3yeMOMY IS
onpezeneHusl BeIU4MHbI KyrnoHa (Hampumep, WMIIL]), BenuymHBI KYNOHOB Ha CpPOKH, MMEIOLIUECS B
nporHose MOP, paccunTbiBatoTCAd Ha OCHOBaHMM AAaHHBIX porHo3a MOP. Ecinu npornoz MOP umeercs
HE Ha BECh MEePHO/I, TO OCTABILINECS KYIOHBI OMPEIEIIAIOTCS 10 METOAaM, YKa3aHHBIM HIKE.

1.1.3. Ilpwu Hamu4um XOTs1 OBl OJTHOTO BBIMYCKA aHAJIOTHYHBIX 00IUTanuii (CpoK, 00HEM BBITYCKA)
TOTO K€ SMUTEHTa, MO KOTOPHIM Ha JaTy OLICHKH €CTh IIeHa aKTUBHOTO pPBIHKA, CTaBKa KYIOHOB
IIPUHUMAETCS PAaBHOM CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJIOTMYHbIX oOsuranuil. B nensx pacuera
BEJIMYMHBI Ka)XJOTO OTIENbHOrO Oyaylero KylnoHa OHHM TPUHHUMAIOTCS paBHBIMU Ha BeCh
HEOIpeIeIEHHBI OCTABIIMICA 1O TOTAlIeHUsl Nepuona (Kak s OIeHWBaeMoi Oymaru, Tak W JUis
aHasoroB). B crnydae Hamuuus 6osee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJHMTalUi TOTO K€ HIMHUTEHTA
(0nMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha J1aTy OLEHKU €CTh L€HAa aKTUBHOI'O PbIHKA, AJI pacueTra
BEJIMYMHBI KYIIOHOB CTaBKa KYIMOHA MPUHUMAETCS PaBHOW CpeqHEl CTaBKe KYMOHOB, ONPECICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmoTpeHue YK (skcnepTtHoe cyxaeHue), npu 3toM YK
uHpopmupyer Criennanu3upoOBaHHBIA JEMO3UTApU O BHIOPAHHBIX aHAJIOTMYHBIX OOJMIalUsAX Ha JaTy
OLIEHKH HE MO3/IHEE CIIEIYIOIIEro pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU IIEHBI aKTUBHOT'O PHIHKA JJI1 aHAJIOTMYHBIX OOJMTaIiil TOrO e SMUTEHTA
UCIOJIb3YETCs MOAXO0 COXpaHeHMsI KpeauTHoro cupaga. Ha yemorpenne YK 1t moucka HEM3BECTHOTO
kynoHa YK MoxeT ompenesuTh aHajJOrMuHble OOJIMrallMyd JApYroro 3MHUTeHTa, npu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA EeNO3UTApUi 00 aHAJOTMYHBIX OOJIMralMsxX Ha ATy OLEHKH He
MO3/JHEE CIIEYIOIIEr0 paboyero JHs.

1.1.4.1. Ecnu neHa akTUBHOTO pBhIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezesieHa He Ooliee
yeM | (0uH) MecsiIl Ha3al, TO Ha KaKblH 1eHb ¢ ONpeAessieMOoil IeHOW pacCUUThIBAETCS pa3HUIlA CTaBOK
MEX]y JI0OXOJHOCTBIO K MOTAIlIeHUIO MO JaHHOM oOnuranuu U craBkoil B G-kpuBoil mo O®P3 Ha cpok,
paBHbIN Aropanuu obnuranuu. Crnpsa onpeaensercs Kak cpefHee 3HaYeHHe MEXIY dTUMH pa3HHULAMH.
Jlnst pacueTa BEJTMUMHBI HEM3BECTHBIX KYIOHOB CTaBKa KYIOHOB IPUHUMAETCs PaBHOM CTaBKe, Jarolei
JIOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€:

I' — cTaBKa KpUBOU OecKynoHHOM JoxonHocTH peiHKa OD3 (G-KpuBas),

Spread — cpeanuii cripa.
1.1.4.2. Ecnu nieHa akTUBHOTO phIHKA OONMUTalMKM HE MOTja ObITh ompeneieHa He Oonee yem 1
MecCSI[ Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIPH/ia MPUHUMAETCS YCPEIHEHHBIM KPeIUTHBIN CIIPA 33 OJIUH
Mecsl[ He Ooliee YyeM MO TpeM APYrUM OONHUTaIMsM TOTO e IMHUTEHTa C¢ Haubonee OMM3KUMH K
OIICHUBAEMOMY JropanusiMu. KpeauTHsIi cripy] paccuuThiBaeTcs aHanoruyso m. 1.1.4.1.

1.1.4.3. Ecnmu SMUTEHT HE WMEET JIPYrux OONWramuid, UMEIOIIUX IIeHy aKTHBHOTO DPHIHKA B
T€YeHHE TMPEeAbIAYIIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYINOHOB MPUMEHSETCS MOAXO0M
«BUIEIOHOBY KPEJUTHOIO pUCKa MO PEUTUHTY dSMUTEHTA. [l pacueTa BEeIMYMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsiercs QopMmylia TMPHUBEIEHHONM CTOMMOCTH, B KoTopoil meHa (PV) npunumaercs paBHOM
Omkaiiiiell 1ieHe, ONpeeNeHHON Mo IIeHe aKTHMBHOTO phIHKAa Ha MHTepBaje He Oosiee, yeM 1 (0auH)
Mecsl C JaThl OLEHKH. Ecium Takol LIEHbI HET, TO B KAaueCTBE LIEHbl IPUMEHSETCS CIpPaBEJINBAs
CTOMMOCTh Ha TPEIIIECTBYIOUIYIO JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIOJIB3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJEKCY OOJUTanuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM Tpymime, K
KOTOPOM OTHOCUTCS OlleHHBaeMasi OOJIUTalus:



B 3aBHCHMOCTH OT KpEeIUTHOTO PEHTHHTra Y BBITyCKa IOJTOBOW IEHHOM Oymaru (KpeauTHBIN
pPEUTHHI B BaJIIOTE HOMMHANA), a B ClIydae €ro OTCYTCTBMS - PEHTHHra SMHUTEHTa WIH MOPYYUTEIIs
(rapanTa) 1ONTOBOM IEHHON Oymaru, ToiroBas LieHHas Oymara MOXeT OBbITh OTHECEeHa K OJHOW W3
YETBIPEX PEUTHHTOBBIX TPyNN B cooTBeTCTBUM ¢ Tadmuiei 1 [Tpwioxenus 1. [Ipn Hamudmm HECKOJIBKUX
pEUTHHTOB, BbIOMpaeTcsi HAuOONBIIMKA K3 HMMEIOIIUXCSA AaKTyalbHBIX KPEIUTHBIX peiitunros. Ecmum
HOPYYMUTEIbCTBO IO BBITYCKY JOJrOBOM LIEHHOW Oymaru oOecredMBaeT HCIOJIHEHHE 00s3aTelIbCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BBIaHA HA CYMMY HOMHHAJIBHONH CTOMMOCTU M MPOIICHTOB IO TAKUM
JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOONbLIMK U3 MMEIOIIMXCS aKTYyalbHbIX KPEAUTHBIX
PEUTHHTOB BBIITYCKA JIOJITOBOM [IEHHOM OyMaru u mopy4uress (rapanra).

Peiituarosas rpynna I - Muaexkc kopnopaTuBHBIX obnuraiuid (1-3 roga, pedTHHT 110 HAITMOHAIBHOU
peittunrosoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muaexkc xopmopaTuBHbIX oOmuramuii (1-3 roma, rUA- < peHTHHT 1O
HallMOHAIBHOM pelTuHroBoil mkaine < ruAA+), Tukep - RUCBCPA2A3Y;

Peiituarosas rpynma III - Manekc xkopmopatuBHbix oOsmranuid (>0.5 roma, ruBB+ < peittunr no
HallMOHAIBHOU pelTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnn WHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaeTcss MHAeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBII BXOAUT J0JITOBas ICHHAS

Oymara).

1.15. Ecau sMUTEHT He UMEET PEeUTHHTa, TO UCIIOJIB3YETCS MOAXO0/ «PEUTUHTA N0 JOXOJIHOCTH».
Jl7is 3TOTO Ha MOCIEAHIOK J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHBHOTO phIHKA (WJIM HA ATy
oTpeieNieHUs MOCIEIHEro KyrnoHa UiH mocieqHeil odeptol), onpeaenseTcss Hanbonee OIU3KHii
M0 TOXOAHOCTU MHAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKael K
3TOM KaTeropun peuTUHroB. [[ns pacuera BeIWMYMHBI HEU3BECTHBIX KYINOHOB IPUMEHSETCA
dbopMyIna NpuUBEACHHONH CTOMMOCTH, B KOTOpoil 1ieHa (PV) nmpunumaercst paBHOUM Onvkaiiiiein
LIeHe, OIpe/IeTICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBase He Ooiee, ueM 1 (oauH) Mecsll ¢
naTel OUEHKH. Eciam Takol LIEHBl HET, TO B KA4yeCTBE II€Hbl IMPUMEHSAETCS CIpPaBEJIMBas
CTOMMOCTb Ha NPEALIECTBYIOLIYIO 1aTy. B KauecTBe CTaBKM ITHCKOHTUPOBAHUS UCIIOJB3YETCA
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY WHICKCY OOJMTaIfii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymrne, K KOTOpOil OTHOCUTCS OlIeHHBaeMasi OOIUTalus.

1.2. TIporHo3dupoBaHue NPOLEHTHBIX CTABOK /ISl HEHHBIX OyMAar U MHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT g-curve, Ha OcHOBe ¢opBapAHbIX cTaBoK (MeToguka nmpMMeHHUMa
TOJBKO B CJy4Yae, €CJM ONHMCAHHbIA TMOPAJOK OmNpeAeaeHHs KYNOHA B MeETOIHMKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
1714 i-0T0 KynoHHOTo meprona (d g y n).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB oOIpefesseTcs (opBapaHas aata sl i-TO
KYINOHHOT'O IepHUoja:

Trac:

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUISl ONPEJIECTIECHUs TPOTHO3HOM CTaBKH 1i-TO
KYTIOHa;

d y n —JaTa onpeeaeHns KyloHa, pACCYMTAHHAs B COOTBETCTBUHM C 1.1

d; — cpok mns G-curve B rojax, WUCHOJB3YEMBIH ISl OINPENENICHUS] CTaBKH 1-TO
KYITOHHOTO TIEPHO/ia B COOTBETCTBHHU C YCIOBHSIMHU BBIITyCKa ((opBapaHasi TOUKa).



) JIns 1-ro KyImOHHOTO TEepPHo/ia pacCUYUTHIBACTCS (POpBapAHBINA CPOK JJIs ONpeAesieHHs KynoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:

- (dK yn —date)
' 365
rjae:

t; — QopBapaHBI CpPOK M OmpejelieHuss KymoHa (B KauecTBe 0a3bl pacuera
ucronb3yercs 365 nHei);,

d y n —21aTa onpejenaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;
date — naTa OLIEHKU.

d) ®opBapaHoe 3Hauyenue craBku (f;) Is i-ro KYIOHHOTO MEPHUO/Ia ONPEaCIeTCs Mo Gopmyie:

1
| Grgp)titii|d

fi=2L o

(1+6)¢ti
rae:
fi — opBapaHOE 3HAUEHUE CTABKH 1-TO IEHEKHOTO MOTOKA;

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLCHKU Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);

t; - dopBapAHBI CPOK ISl ONpeAeNeHHUs 1-TOo KYMOHHOTO THepuoaa B roaax (B
KauecTBe 0a3bl pacyeTa UCIob3yeTcs 365 nHeil);

d; — cpok mna G-curve B rojiax, MCIOJIb3YEMBIM [Isl OMpEeNeleHHs] CTaBKH 1-TO
KYINOHHOTO niepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B POLEHTAX, ONPENETERHOE Ha JATY (dyr)-

e) Paccuurannbie (I)OpBapI[HLIe 3HAYCHUA MPOUCHTHBIX CTABOK KOPPEKTHUPYHOTCA B COOTBECTCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3. {1 710JIroBBIX HHCTPYMEHTOB, IUIATEKU MO KOTOPHIM 3aBHcAT OT 3HaYyeHuii RUONIA s
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOITYYEHHON
Ha ocHOBe cBomoB Ha RUONIA (mo manneiM CBonds). JlaHHble TPOTHO3HBIC 3HAYCHHS
OOHOBJISIFOTCSI €KEHEBHO.

1.4. Eciiu 1eHeKHBbIH MOTOK 3aBUCHT OT U3MEHEHUs] KJII0YeBOii cTaBKHU, myOnukyemoii bankom
Poccun, TO 111 IpOrHO3a NPOLIEHTHBIX BBIIUIAT UCIIOJIB3YETCS POrHO3 KIFOUEBOM CTaBKH.

Jlist onipeiesieHnst CipaBelyInBOM CTOMMOCTH .

- IIPY NIEPUOANYECKOM HAYHUCIEHNHN IIPOLEHTOB - B Ka4eCTBE NMporHo3a KiroueBoil cTaBky, HaUMHas ¢
JaThl, CIEAYIOIIEW 3a [aTOM Ha4yuCIICHWs, NPUHUMAECTCS CpEeJHee 3HAaYeHWE Jualla3oHa CpeaHer
KiroueBoii cTaBKM 3a COOTBETCTBYIOIIMI KaleHAApHBIA roja/ 3a OCTaBIIHICS MEPUOA B TEKYIIEM
KaJIeHJapHOM TO/y, CKOPPEKTHPOBAHHOTO B COOTBETCTBUHU C MOCIEIHUMHU OOHOBJICHUSIMH MPOrHO3HOU
TpaekTopun KitodyeBoii craBku Ha caiite banka Poccum (Pewenus mo nemnesxno-kpemurnoil nonuruke | Bank

Poccuu (cbr.ru));

- B HHBIX ClIydasdX - B KauC€CTBC IIPOrHo3a KiroueBoil cTaBKH MNPUHHUMACTCA CpEAHECC 3HAUCHUC

nuanasoHa cpenHei KirodeBoil CcTaBKM  (CKOPPEKTHPOBAHHOTO B COOTBETCTBHH C TOCJIEIHUMH
OOHOBJICHUSIMH ) 32 COOTBETCTBYIOIIUN MTEPUO/I, B 3aBUCUMOCTH OT YCJIOBHH BBIMyCKa WJIM IOTOBOPA.

B cnyuae, ecnu Ha naty oneHku AerctByromas KiroueBas cTaBka BBIXOAUT 3a TPAHUIIbI JUAa30Ha
cpenneit KiroueBod cTaBKM Ha TEKYNIMi KaleHAapHbIA Ton/ 3a OCTaBINWIICS TEPHOA B TEKYIIEM
KaJIeHAapHOM ToJ1y (CKOPPEKTHPOBAHHOTO B COOTBETCTBUU C TIOCTIEAHUMH OOHOBICHUSIMHU ), IPUMEHSIETCS
neictBytomass KoroueBas craBka. s mporno3a KitoueBol CTaBKM Ha CpPOK, MNPEBBIIIAOMINI


https://cbr.ru/dkp/mp_dec/
https://cbr.ru/dkp/mp_dec/

MIPOTHO3HBIN TIEPHO]T TTOCIICTHEH MyOJIMKAIIMY TTPOTHO3HOM TPAaeKTOPUH KITFOYeBoi ctaBku banka Poccun,
MPUMEHSIETCS CPEeIHEE 3HAUCHUE quana3oHa cpeaneil KilroueBoi CTaBKM 3a MOCIEIHUI KaJICHIApHBIA T

IIPOrHO3HOI0 Iepuoaa.

1.5.

2. Ilo

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /UIA LEHHbIX OymMar M HHBIX MHCTPYMEHTOB,
NMOTOKHM IO KOTOPBIM 3aBHCAT OT MHBIX IePpEeMEHHBbIX, OCYIIECTBISETCS B COOTBETCTBUM C
noaxojamu, onucanssiMu B 1. 1.1.2 — 1.1.4. B ciiyyae HEBO3MOKHOCTH IIPUMEHUTH YKa3aHHbIE
IIO/IXOJIbl OLIEHKAa OCYIIECTBIISETCS Ha OCHOBAaHMM MOTHUBUPOBAHHOI'O CYKIEHHS YIPABISIOLIEH
KOMITaHUH.

IMUMEHNY/00UAUUU/KOHMPAZEHNLY  HPOUCXO0UI0  pe3Koe U3ZMeHeHUe KpPeOumHozo

Kauecmea.

2.1.

2.2.

2.3.

Ecmu  mpowsonuio ymydiieHWe KpPEAWTHOTO KadecTBa B CICICTBUU IOKYNKH SMHUTCHTA
KOMITAaHWEH ¢ OoJibllIeld KpPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIpH
OTIpE/ICTICHUN HEU3BECTHBIX KYIIOHOB B IMOPSIIKE, ONMMCAHHOM B M. 1, B Ka4eCTBE aHAJOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOJUTAINY KOMIIAHUH-TIOKYTIaTEelIs.

Ecnu mpousonuio yxyamieHue KpeIUTHOTO KauecTBa (CHIXKEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(MIMKT, 3HAYMMbIE MPETEH3UU KOHTPAr€HTOB WU TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTSAIOTCA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHUTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIS OTIpeieNICHUs] JTOXOJHOCTH JUIS pacyeTa BEJIMYMHBI HEU3BECTHBIX KYIMOHOB HCIOJIb3YEeTCS
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO JSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIPA/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpenHero crpaaa 3a 10 (mecsaTs)
JHE ¢ MOMEHTa CTPECCOBOI0 COOBITHS K CIIP3TY 10 CTpeccoBOro coObitus. Ilpu s3ToM B TeueHUn
yYKa3aHHBIX JIECATH JHEH JOJDKHO ObITh HE MeHee 5 (MmsITH) JHEel, Ha KOTOphIe MO pe3yabTaTam
TOPTOB €CTh LIEHBI, UCIIOIB3YEMBIC JJISI OIICHKH HAa aKTUBHOM pBhIHKE. B cilydae eciu Takux JHEH
MEHEe€ IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIPA/a UCTIOIB3YIOTCS MIEPBbIC TAKUE MAThH AHCH.

Pe3koe wW3MeHEHHE KPEIWTHOTO KadyecTBa MOKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJIIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/SMUTEHTA,

[IpnoGpereHne sMUTEHTa KOMIAaHUEW ¢ Oojiee BHICOKMM/HU3KUM KpPEAUTHBIM KauecTBOM (Oosee
BBICOKMM/HU3KUM PEHUTUHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIIHUKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTaHOB.



IHpunootcenue Ned

IlepeyeHb HHAEKCOB, UCIOJIb3YEeMbIX B LIeJSAX ONpe/ieIeHus CIPABeJINBO CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/II01aeMbIX M IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

Hepequb HHACKCOB, HCITOJ/IL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHINKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnouckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBas
(Borse Frankfurt, XETRA)

oupxka (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Hopkckas dounoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCKas
American)

dongoBas  Oupka  (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0ICHUH ONpeeIeHHBIX YCJI0BHI KBATU(UIUPYIOTCS, KAK ONlepaliOHHAS

neduTOpCKAas 3a/10J:KEHHOCTh B TeUeHHe CPOKA ONePAIHOHHOTO IIHKJIA

Buj neduropckoii 3a10/KeHHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI
3a/10J1)KEHHOCTH ONePaloOHHOI

Cpok onepanuoHHOr0 UKJIA, ABJSIOMIMIACA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIH
CPOK HApyUIIeHHUs] YCJI0BU HCIOJIHEHUS

00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckas 3a10/keHHOCTD 110 Bhituiatre HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckas 3aJ0JDKEHHOCTh IO  BBIILIATE
HOMHHANA OOJUTanuu (MOJHOTO/YaCTUYHOTO)
10 OOJIUTAIMSIM POCCHICKUX YMHTEHTOB

OTcyTCTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

JlebuTopckas 3a10/5keHHOCTD 110 Bhituiate HK/]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€HCHI/I$I

10 pabouux mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 paGouux HEN ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

Jlebutopckasi  3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JAEHO3UTapHBIM
pacnuckaM pOCCHUIMCKUX HSMHUTEHTOB, J0XOAaM
IO MasiM MaeBbIX WHBECTUIIMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckas 3aJ0/DKEHHOCTh II0  BBIIIIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKamM MHOCTPAHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux HEH ¢ 1aThl MPU3HAHUS
N1eOUTOPCKON 330JPKEHHOCTH

Jlebutopckass 3aJ0DKEHHOCTh IO  BBIMJIaTe
J0X0J[a OT y4acTHsl B yCTaBHOM KamuTaie (10J1u
OOO wmm mnpaBa y4yacTUsi B HHOCTPaHHBIX
KOMITaHUSIX )

OTtcyTCcTBUE IPU3HAKOB 00ECIIEHEHUS

CpoK BBIIIATHI 10X0J1a, COTJIACHO YCTABY WJIH
pemenuto OOmiecTBa He IpeBbIIIAeT 25 padounx
AHel

06CCHCHCHI/IC MMPOU3BOAUTCA C IICPBOT'O OAHA

MIPOCPOYKHU 00s13aTEIHCTB 0OIIIECTBOM




JlebuTopckas 3a0JDKEHHOCTh 10 MOJTYYEHUIO
9acTH  NpUOBUIM  OT y4acTusi B JJOTOBOpE
HMHBCCTUIIMOHHOI'O TOBApPUIICCTBA
(pactipeneneHusl JI0XOJIOB HWHBECTHUIIMOHHOTO
TOBApHUILECTBA)

OtcyrcTBUe pU3HAKOB oOectieHeHus. Cpok
BBITIAThI JOX0/1a, COTJIACHO PEIICHHUIO JIUIIA,
YIOJIHOMOYEHHOTO JIOTOBOPOM MHBECTUIIMOHHOTO
TOBapHIIECTBA, HE MPEBBIIIACT 25 pabounx JHEH,
HO He Oonee cpoka, ycranoByieHHoro B JIUT.

06€CHGH€HI/IG MMPOU3BOAUTCS C IICPBOT'O AHA
IMPOCPOYKH 00513aTENILCTB O6H.I€CTBOM

Jlebutopckast 3aJOJDKEHHOCTh T10  BO3Bpary
CpencTB co cyera Opokepa /co cyera B HKO
HKII (AO)

OTcyTCcTBUE PU3HAKOB O0CCIICHEHUS

3 pabounx gHS

Jlebutopckasi 3aJ0DKCHHOCTh, BO3HHUKIIAS B
pe3yabTare IepeBoja  JICHSKHBIX  CPEICTB
(IEHBI'M B IYTH)

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

3 pabouux gHs

He6I/ITOpCK8}[ 3a10JDKCHHOCTD 110 apCHC

Cpok noramieHust 3a0JKEHHOCTH HE MPEBBIIIACT
25 paboumx qHel ¢ 1aThl OKOHYAHUS apEHIHOTO
nepuo/ia

10 paboumx qHEH ¢ AaThl HACTYIUICHUS CPOKa
UCIIOJTHEHUS 0053aTeNbCTB, COTJIACHO YCIOBHIMA
JI0TOBOpa

l[e6I/ITOpCKaH 3aJ0JDKCHHOCTD IO HAYMCJIICHHBIM
IMpOoHCHTaM Ha OCTAaTOK ACHCKHBLIX CPCACTB Ha
PpacCYCTHOM CUCTC

OTcyTCTBHE PU3HAKOB O0CCIICHCHHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 00S3aTEIHCTB OAHKOM

Jlebutopckasi 3aI0;DKEHHOCTh TIO caenKaM (o
KOTOpPBIM HacTynuia Hauboyee paHHsS aara
pacuyetoB), B ToM uyucie Jleburopckas
3aJI0JDKEHHOCTh, BO3HMKINAA B  pe3yibTare
nepeaadn eBpooOIuranuil B omary ooauranui
IpU HUX pa3MelIeHUH (B TOM YHCIE B Clydae
nepefaaund (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTALUSIM POCCUHUCKUM
FOPUTNYECKUM JIUTIAM)

OTcyTCcTBHE PU3HAKOB 00ECIICHEHHUS;

Cpok moramieHusi JeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 pabGoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHHS (C YY€TOM CpOKa MPOJOHTAINH U
Mepe3aKIFOYeHU JOTOBOPOB).

3 pabouux gHs

ABaHcCbl, BBIJJAHHBIE IO CHOEIKAM 3a CYET
umymiectBa @oHja

OTtcyTcTBHE IPU3HAKOB OOECIICHEHHST,

Cpok morameHus AeOUTOPCKON 3a0KEHHOCTH
He Oomee 15 paGouux gHeld C mJaTel ee
BO3HUKHOBCHU S (C YUYC€TOM CpPOKa IMPOJIOHTraluu 1
Nepe3aKI0YeHU JOTOBOPOB).

3 pabounx AHS

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD o

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

10 xanieHAapHbIX JHEH C JaThl IPU3HAHUSA




npuyuraronencs npemuu no BITOU NeOUTOPCKON 330JDKEHHOCTH

Oco0ble yYciaoBus, IPUMEHSAEMBIC 1JISI OLCHKH U OﬁeCHeHeHI/Iﬂ HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH, HEC yKa3aHHOﬁ B Taﬁ.]'ll/llle BbIIIIE:

e ge0uTOpcKasl 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYr CIEUUAJIM3MPOBAHHOIO JEMO3UTapusi, ayAUTOPCKOM OpraHu3aluy,
OLIEHILMKY, OUpKe U JIHIlY, OCYLIECTBIISIOIIEMY BEJCHUE PEecTpa BiaJlesiblieB HHBECTULMOHHBIX naeB [IM® u Ha omiaty pacxonoB, CBS3aHHBIX C
JIOBEPUTEIILHBIM YIIPABJICHUEM, OLICHUBAETCS 110 HOMUHAILY U OOECLIEHUBAETCA ¢ YUETOM KPEIUTHOIO PUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM
B [lpunoxenun 2, mo ucredeHuu 25 paboumx AHEW C JaThl OKOHYAHHUS CpPOKAa OKAa3aHHUS YCIYTr, YCTaHOBJIEHHOW YCIOBUSIMH JIOTOBOpPA, IPH
OTCYTCTBHH MHBIX COOBITHIA IO 00ECIICHEHUIO,

e jne0uTOpCcKasl 3a0JDKEHHOCTh Yrpaisitouiedl komnanuu [1M®, Bo3HuKIIAs B pe3yibTaTe HapyIICHUs MpaB BIIAJEIbIEB MHBECTHLIMOHHBIX IaeB,

OLIEHUBACTCSl 110 HOMHHAITY W OOECIIEHUBACTCS C YU4ETOM KpPEAMTHOTO PHUCKAa B COOTBETCTBUHU C TOPSIKOM, yKa3aHHOM B [lpmioxkenuu 2, mo
UCTEYEHUH 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMS.

ObeclieHeHne ykazaHHOM JeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIOIINX YCIOBHIA:

e Hajguuue 00OCHOBAHHOT'O 3KCHEPTHOrO (MOTUBUPOBAHHOTO) CYXACHUS Y IIPaBIISIIOIIEH KOMIAHUHU O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMSI YCIIyT
WM TIOTALIEHUS 1€0UTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX ITPOLIECCOB, BOBHUKILNX B I€ATEIbHOCTH JIOJKHUKA;
® HAIMYME JOKYMEHTAJIBHOTO MOATBEPXKIEHUS OT KOHTPAareHTa CPOKOB MOTalleHUs 33J0JDKEHHOCTH / oka3aHus ycayr [T .

JlebuTopckasi 3aJOPKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB U3 OIOJKETa OLIEHUBAETCA IO HOMUHAY U HE OOECLEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus OT HaJOrOBOrO OpraHa pelleHus: 00 OTKa3e B OCYIIECTBJICHUH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIJIAYEHHOI'O HAaJora,
MIPOUCXOJUT NpekpaiieHue npusHanus B [IN® nebutopckoil 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM pEeIISHUH.



Ilpunoscenue Neb

ITopsinok onpenesieHus1 cipaBeAIUBON CTOMMOCTH LIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® u neHHbIX Oymar MeKIyHAPOIHBIX

KOMIIaHU

Bri6op crocoba OIeHKM CrpaBeUIMBONM CTOMMOCTH IIEHHBIX OyMar (B TOM 4HMCJ€ LEHHBIX Oymar OJHOTO W TOTO K€ BBIITYCKa)
oTpeneNnseTcss HamuurueM (aKkTHUIEeCKOM BO3MOXKHOCTH PACHOPSDKATHCS IIEHHBIMU OymMaramu (LeHHOW Oymaroif) B yCIOBHSIX HEIPY)KECTBEHHBIX JEHCTBHUH,
IPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYAapCTB, MEKIYHAPOIHBIX OpraHU3aliil, THOCTPAHHBIX (DMHAHCOBBIX OpPTaHU3ALMMA, MEXIYHAPOIHBIX
pacuéTHO-KJIIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, u «Kmuperpum bankuury, r. JlrokcemOypr, B TOM YHUCIIE€ CBSI3aHHBIX C BBEJICHUEM
OTpPaHUYMUTENBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUUCKUX IOPUANYECKUX UL U rpaxkaaH Pocculickonn Deaepanumu.

bupesole yeHol
UCMob3yromcsa MosbKo
npu Haau4yuu docmyna u
803MOXHOCMU
cosepwiame coenKu Ha
makux bupxcax

Kputepuii
orpaHuyeHus
pacnopseHus XpaHeHue yepes HP/,
LeHHbimKM 6ymaramu (no
MEeCTY XpaHeHus)
O6aurauumn nHocTpaHHoro amuteHta, FOBO3 PP, o6amnrauun
BUb! LieHHbIX Gymar MeXAYHApPOoAHbIX KOMMNaHUMA, A0NroBble u,f:HHble 6ymaru MHOCTpaHHble aKuuu, UHOCTPaHHble nau (ETF), MHOCTpaHHbIev
MeXAYHAPOoAHbIX PUHAHCOBbIX OPraHU3aLMA U MHOCTPAHHbIX Aeno3uTapHble PAcNUCKK, aKLMU MeKAYHAPOAHbIX KOMNAHUI
rocyAapcrs
LleHbl MOCKOBCKOM OUpPKM 3a nocneaHun TOProBbli OeHb B nopagke ybbIBaHUS npuopuTeTa:
1 ypoBeHb
cnpaBegnvnBou . o o
CTOMMOCTH a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA ToproBoi ceccMn MOCKOBCKOW bOUpXM Ha paty onpeaeneHva CYA npu ycnosuu

NOATBEPKAEHMA €e KOPPEKTHOCTU; LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHua CYA, npusHaeTca KOPPEKTHOM, ec/n OoHa
HaxoguTcA B WHTEpBaje MeXAYy MUHMMANbHOM WM  MaKCMMAAbHOM UEeHaMW CAENOK Ha 3Ty e JaTy 3TON Ke O6upxu;
b) cpepgHeB3BeleHHan LEHA HA MOMEHT OKOHYaHWA TOProBow ceccun MOCKOBCKOM BMpKM Ha aaty onpeaenenuns CHA, npu ycnosuu, 4to
AaHHasA ueHa HaxoamTcA B npegenax cnpeaa no cnpocy " npeasoXKeHuto Ha YKa3aHHyo harty;
C) LeHa 3aKpbITUA Ha MOMEHT OKOHYaHUA TOProBon ceccum MOCKOBCKOW 6Mpu Ha aaTy onpeaeneHuns CHA npu ycnoBum NoATBEPKAEHUA
ee KOpPPEKTHOCTH;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, eCAn PacKpbiTbl AaHHble 06 obbeme TOpros 3a AeHb U OObEM TOProB HE pPaBeH HYHO C
nposepkown (CLOSE)<>0.




1) ueHa, paccumtaHHas HKO AO HP/ no yTBepKAeHHbIM METOAMKaM
no3sxe 01.12.2017, onpegeneHHasa 1 unm 2 metoaom
2) cpeaHsaa MHAMKATUBHanA LeHa, onpeaesieHHas Nno MeToamnKe

Mogaenb oueHKNU, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKON
ueHbl (Moaenb CAPM) - TONbKO N5 LEHHbIX Bymar,
obpauatoumxca Ha MOCKOBCKOM bupKe.

2 ypoBEeHb . )
cnpaBeaMBOi «Cbonds Estimation Onshore»

croumocty 3) MHAEeKcHaA LeHa, onpeaeneHHan no metoamke RUDIP RUS (no
WUCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 MK 2 ypoBHIO)
1) ueHa, paccumtaHHaa HKO AO HPQ no meToauKam yTBepKAeHHbIM | 1) ueHa (cToMMOCTb) onpeaeneHHas C  MCMNO/b30OBaHUEM
nosxe 01.12.2017, onpeaeneHHan meTo40M 3 | Habaogaemblix/NoATBEPMKAAEMbIX KOTUPOBOK,
2) ueHa Bid, onpepeneHHas no metoamke «Cbonds Estimation | npeaoctaBneHHbIX Npod. yYaCTHUKAMM PbiHKA LieHHbIX Bymar, Ha
Onshore» OCHOBaHMM  MOTMBMPOBAHHOINO  Cy*KAeHMA  Ynpasastowein
3) MHAeKcHaa ueHa, onpegeneHHasa no metoguke RUDIP RUS (no | kKomnaHuu (B TOM 4mcsie O CNOCOBHOCTM peann3oBaTb aKTUB
MNCXOOHbIM O3AHHbIM, oTHOCAWMMCA K 3 YPOBHIO) | TaKUM /MLAM), B TeYeHMEe CPOKa, YCTAaHOBAEHHOro npodo.
4) ueHa (cToumocTb) onpeaeneHHas C  WCMO/b30BAaHMEM | YYAaCTHUKOM /1  BO3MOMKHOIO COBEPLUEHUSA  COENKU Mo
HaboAaeMbiX/NOATBEPIKAAEMbIX  KOTMPOBOK, MPEeAOCTaB/AEHHbIX | MPeaoCTaBAEHHON  KoTupoBKe. [lpu  3TOM  CBeAeHMA O
npod. y4acTHMKAMKM pbiHKA LUEHHbIX 6ymar, Ha OcCHOBaHWUM | Habaogaembix/NOATBEPKAAEMbIX KOTUPOBKaXx OOJIKHbI
MOTUBMPOBAHHOIO CyXAeHMA Ynpasnsiowen KoMmnaHum (B TOM yncie | 06HOBAATLCA HE peXKe, YeM Ha Kaxkayto aaty onpeaenenusa CYA.
0 CNOCOBHOCTM peasnin3oBaTb aKTUB TaKMM /IMLAM), B TEUEHME CPOKA, | B Tom cnyyae, ecnm  HanpasBneHHasa uHdopmauma ambo
YCTAaHOBNEHHOrO MNpPod. Yy4YaCTHUKOM A8 BO3MOXKHOFO COBEpPLUEHMA | COFMALLEHUE, PEryimpytolee OTHOWEHMA CTOPOH, HE COAEPKUT
CAEeNKM MO NpenocTaBNeHHOM KOTUpoBKe. [pu 3TOM CBEAEHMA O | YKa3aHMA Ha CPOK, B TeYeHWe KOTOpOoro npod. y4acTHMK roTos

R Habnogaemblx/NoATBEPKAAEMbIX KOTMPOBKaX A0/MKHbl OBHOBAATLCA | COBEPLUMTbL CAENKY MO NpeaocTaB/ieHHoM KOTVI[?OBKe, TO TaKasa

e He pexe, YeM Ha Kaxayw aaty onpeaeneHna CHA. B tom cnydae, | KOTUPOBKA ME))KeT MCI‘IOl1b3OBaTE>Cﬂ ONnA uenen onpeaeneHus
CTOMMOCTH ecnn HanpaBieHHasa MHbopmaums nMbo cornalleHme, peryampytollee | cnpaBeasnBoi CTOMMOCTU LLeHHOM Bymaru TONIbKO NO COCTOSHUIO

OTHOLWIEHMA CTOPOH, HE COAEPXKUT YKasaHUA Ha CPOK, B TeyeHue
KoToporo npo¢d. Yy4aCTHUK TOTOB  COBEPLWMTb  CAEAKY MO
NnpeaoCcTaB/NEHHOW  KOTUPOBKE, TO TaKad KOTUPOBKA  MOMKET
MCMNO/Ib30BaTbCA 414 LieNel onpeaeneHns cnpaBea/iMBoin CTOMMOCTH
UeHHOW 6ymar TONbKO MO COCTOSHWUIO Ha [AaTy KOTUPOBKMW.
5) ueHa (cToMmocTb) onpeaeneHHaa Ha OCHOBaHUKM OTYETa OLEHLLMKa,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLLME TPEOOBAHUAM HACTOALLMX
MpaBun N gEeNCTBYIOLLErO 3aKOHOAaTebCTBa, AMbo 0 (Honb) (oLeHKa
Nno Hy/neBOM CTOMMOCTM [OCTyNHa TONbKO AN WMHOCTPaHHbIX
0bAuraumii, He CBA3aAHHbIX C POCCUNCKUMU HOPUAUYECKUMWU NLAMMU,
AONITOBbIX  LUEHHbIX  6ymar  meXAyHapodHbiX  $MHAHCOBbIX
opraHM3aumMin U MHOCTPaHHbIX rOCYAapcTB, KOTopble 6blN NEePBUYHO
pa3mellleHbl B MHOM cTpaHe, yem P®, B ciyyae noAaTBepKAeHMsA
HEBO3MOXHOCTU PaCcMopPAXKaTbCA aKTUBOM M HanUumua 0B6CTOATENLCTB,

Ha naty KOTUPOBKM.
2) ueHa (cToMmoOCTb) onpeaeneHHaa Ha OCHOBaHWW OT4YeTa
OLEHLUMKa, COCTaB/IEHHOTO B  CPOKKM, COOTBETCTBYOLLME
TpeboBaHMAM  HactoAwmx  MpaBun M [AencTeytowero
3aKoHogaTenbcTBa AnMb6o 0 (Honb) (B cnyyae noATBEPKAEHMA
HEBO3MOMHOCTM  pacrnopayKaTbCA  aKTMBOM M HaAWuus
06CTOATENbCTB,  CBUAETENbCTBYIOWMX O  HEBO3MOXHOCTU
OCYLLECTBUTb HaLEMHYI0 OLEHKY aKTMBa B COOTBETCTBUU C
depepanbHbiM 3akoHom N-135 "O6 oueHouyHoM peatenbHocTH"
0T 29.07.1998 rona)




CBUOETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb HAAEXKHYHO
OLLEHKY aKTUBa B COOTBETCTBUM ¢ PeaepanbHbiM 3akoHOM N-135 "0O6
oL.eHoYHoM aeaTenbHocTn" oT 29.07.1998 roaa)

Kputepuii

orpaHuyeHus
pacnopsaxXeHus
LeHHbiMmK 6ymaramm (no
MEeCTY XpaHeHus)

XpaHeHue He yepe3 HP/

Buabi LeHHbIX 6ymar

O6aurauumn nHocTpaHHoro amutenta, FOBO3 PP, o6aurauun
MeXAYHAPOAHbIX KOMMNaHWi, A0NTOBbIE LeHHble bBymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OpraHM3aL Mt U UHOCTPAHHDbIX
rocyaapcrs

MHoCTpaHHble akuuu, MHocTPaHHbie nau (ETF),
MHOCTPaHHbIE Aeno3uTapHble PacnUCKU, aKkuum
MeXXAYHAPOAHbIX KOMNaHW

1 ypoBeHb
cnpaBeannBom
CTOMMOCTU

bupicesble UyeHbl
Ucrosb3yrmcs mosibKo
npu Haau4uu docmyna u
803MOMCHOCMU
cosepwame coenKku Ha
makux bupxcax

LleHbl OCHOBHOIO pblHKa M3 YMC/1a aKTUBHbIX MHOCTPaHHbIX BUPK 3a NoCAeAHUIA TOProBbIi AeHb , BbiIBpaHHbIe B Cieaytolem nopaake
(ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoi naowaaKke MHOCTPaHHOM BUPKKM Ha AaTy onpeaeneHuna CHA;

LieHa cnpoca, onpeaeneHHan Ha gaty onpegenenuns CHA, npu3HaeTcs KOPPEKTHOM, eCM OHA HaXOAMTCA B UHTEPBae mexay
MWHUMAIbHOM M MaKCMMaNbHOM LLleHaMKM CAENOK Ha 3Ty XKe AaTy 3TOM Ke buprKu;

b) ueHa 3akpbITHA (px_last) Ha Toprosoit NaolanKe MHOCTPaHHON BUpPXKK Ha aaTy onpegeneHus CHA npu ycnoBum NoaTBEPKAEHUS ee
KOPPEKTHOCTY;

LleHa 3aKpbITUs NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITbI AaHHble 06 06beme TOpPros 3a AeHb U 06beM TOProB He PaBEH HYJItO.

LleHbl OCHOBHOTO PbIHKA M3 YMC/1a aKTUBHbIX POCCUICKUX BMP3K (3a MCKNtoHeHneM MOCKOBCKOM B1psKuM) 3a nocaeaHUin TOProsbli AeHb B
nopaake ybbiBaHUA NnpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUIACKOM BUpPKM Ha AaTy onpegeneHuna CHA npu yciosmm
MoATBEPKAEHMA ee KoppeKTHOCTY; LleHa cnpoca, onpeaeneHHan Ha aaty onpedeneHna CHA, npu3HaeTca KOPPEKTHOM, eCan OHa
HaX0AMTCA B UHTEPBAJIE MEXKAY MUHUMA/IbHON M MaKCUMa/IbHOM LieHaMM CAE/IOK Ha 3Ty XKe AaTy 3TOM e BUpxu;

b) cpeaHeB3BelIeHHasA LLeHa HA MOMEHT OKOHYaHWA TOProBOI CECCUM POCCUIMCKOMN BUPXK Ha aaTy onpeaeneHmsa CHA, Npu ycaoBumK, 4to
[laHHasA LUeHa HaxoaAMUTCA B Npeaenax cnpeaa no cnpocy v NpeanoXeHUIo Ha YKasaHHyIo AaTy;

C) LueHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOM CECCUMM POCCUIMCKOM BUPKM Ha AaTy onpeaeneHma CHA npu yci0BMM NOATBEPKAEHUA
€e KOPPEeKTHOCTK;

LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €CIN PACKPbIThl AaHHble 06 06beme TOPros 3a AeHb U 06beM TOPros He PaBeH HYJIIO C
nposepkown (CLOSE)<>0.




Mozenb OueHKM, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncTopuyeckoit ueHol (Moaenb CAPM) - TONbKO ANs LEHHbIX
6ymar, 06pallaloLLINXCA HAa POCCUMCKUX (33 UCKNOYEHNEM

2 ypoBeHb
CnpaBeanMBoi MAO MocKoBcKas 6upka) U MHOCTPaHHbIX GOHA0BbIX
CTOMMOCTU bupxax
1) LeHa (cToumocTb) onpegeneHHan C ncnonbsoBaHuem | 1) ueHa (cToMmocTb) onpegeneHHas C WCNOJb30BaHMEM
HabloAaemMbiX/NoATBEPKAAEMbIX KOTUPOBOK, NPeAoCTaBieHHbIX Npod. | Habaoaaembix/NoATBEPKAaEMbIX KOTMPOBOK,
YYaCTHMKAMM PbIHKA LEHHbIX bymar, Ha OCHOBaHUM MOTUBMPOBAHHOIO | NPEeAOCTaBAEHHbIX MPO¢. YYaCTHUKAMU PbIHKA LIEHHbIX
cyxkgeHua Ynpasaswoowein KomnaHuu (B TOM 4yucne O CnocobHocTn | bBymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CyXKAEHUA
peann3oBaTb aKTMB TakKMM JMLAM), B TeYEHWE CPOKa, YCTAaHOBAEHHOro | YnpaBasiowen KomnaHuM (B TOM 4MCAe O CNocoBbHOCTU
npod. YYaCTHMKOM A/ BO3MOMKHOIO COBEPLUEHUS CAENKA MO | peann3oBaTb aKTMB TaKMM JiMLam), B TeyeHMe CPOKa,
npeaocTaBNeHHOM KOTUPOBKeE. Mpun aTom cBeaeHus O | YCTAaHOBNEHHOrO NpPod. YYaCTHUMKOM A1 BO3MOXKHOIO
HabloAaeMbiX/NoATBEPKAAEMbIX KOTUPOBKAX A0/KHbI OBHOBAATLCA HE | COBEPLUEHUA CAEMKM MO NpPeaoCcTaBAeHHON KoTuposKe. Mpu
peXke, Yem Ha Kaxaylo gaty onpegeneHus CYA. B Tom ciyyae, ecam | 3Tom  cBefeHus o  Habsiogaembix/noarsepxaaembix
HanpaB/ieHHas WHbopmauma NMBO  corfalleHne, pPeryavpytollee | KOTMPOBKAX LOMKHbI OOHOBAATLCA He perke, 4Yem Ha
OTHOLWUEHMA CTOPOH, He COAEPXKUT YKa3aHWA Ha CPOK, B Te4yeHue | Kaxayto gaTy onpegeneHma CYA. B tom cnydae, ecam
KOTOporo  npod. y4yaCTHMK TOTOB  COBEPWMUTb  CAENKY NO | HanpaBaeHHas nHpopmauusa nmbo cornalweHue,
3 ypoBeHb NpeaocTaB/feHHOM  KOTUMPOBKE, TO  TakKaa  KOTUPOBKA  MOMKET | peryampylolee OoTHOLWEHUSA CTOPOH, HE COAEPHKMUT YKazaHMsA
cnpaBegnvnBou MCMNO/b30BaTbCA ANA UEeNel onpeaeneHua cnpaBeasiMBON CTOMMOCTM | HA CPOK, B Te4YeHMe KOoToporo npod. Yy4acTHUK roToBs
CTOMMOCTU UeHHoM 6ymarM TO/NIbKO MO COCTOAHMIO Ha JaTy KOTMPOBKWU. | COBEPLINTb CAENKY MO MNPeAoCTaBAeHHOM KOTUPOBKe, TO

2) ueHa (cToMmocTb) onpeneneHHan Ha OCHOBAHMM OTYETa OLEHLUMKA,
COCTaB/IEHHOTO B CPOKM, COOTBETCTBYHOLME TPEeOOBAHMAM HACTOALLMX
MpaBun 1 OENCTBYIOLWLEro 3aKoHoaaTenbcTBa nmMbo 0 (Honb) (B cnyyae
NOATBEPKAEHNA HEBO3MOMKHOCTM PACNoOPAXKaATbCA aKTUBOM WM HANNUMA
06CTOATENbCTB, CBMAETENbCTBYIOWMX O HEBO3MOMKHOCTU OCYLLECTBUTb
HaZEeKHYIO OLLEHKY aKTMBa B COOTBETCTBUM C PenepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM aeaTenbHocTn" ot 29.07.1998 roaa)

Takas KOTMPOBKa MOMET WCMNONb30BaThCA [ANA Uenei
onpeaeneHna cnpaseanmMBoii CTOMMOCTU LeHHOW 6ymaru
TO/IbKO no COCTOAHUIO Ha aaty KOTUPOBKU.
2) ueHa (cToMmoOCTb) onpeaeneHHas Ha OCHOBaHUKM OTYeTa
OLEHLIMKa, COCTaBAEHHOrO B CPOKW, COOTBETCTBYylOLLMNE
TpeboBaHMAM HacToAwmx [paBun u  AelCTBYOLWWEro
3aKoHogaTenbcTBa iMbo 0 (HoAb) (B cnydae NoATBEpPKAEHMUSA
HEeBO3MOXHOCTU  pacrnopAXKaTbCA aKTMBOM U HanuuuA
06CTOATENLCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaZEXHYI0 OLeHKY aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHoM  N-135  "O6  oueHO4YHOI
peatenbHoctn" ot 29.07.1998 roaa)

MUCTOUYHUKM UeH

HKO AO HP[,

‘ https://nsddata.ru/ru/products/valuation-center
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lpynna komnaHuii Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore

CpeaHas MHAMKATMBHAA LieHa, onpeaenieHHan no metoamnke «Cbonds Estimation
Onshore»
NHbopmaumoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi https://rudata.info/aboutDB/data-price

nHopmaumoHHoM rpynnbl « MHTepdake»
MHaeKcHana ueHa, onpegeneHHaa no metoguke RUDIP RUS nan RUDIP

CripaBeyiiBasi CTOMMOCTH IIEHHBIX OyMar, orpe/ieIeHHasi HA OCHOBAHWHY OTYETa OICHIMKA JOJDKHA YUUTHIBATh IEHCTBYIONINE OTPAHUIUTEIbHbIC
Mepbl, BBEJCHHBIC B OTHOIIICHUHU BJIAJIEIIblIa IIEHHBIX OyMar (MHOTO JIMIa, OCYIIECTBISIONIETO MIPaBa Mo EHHBIM OyMaram) MO0 HHOTO JUIa (OpraHu3aIum ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa Biaieiblia IIEHHBIX OyMar, cocTaBisronux uMymiectBo [TU®D, u (nim) MecTo XxpaHeHHUs OLICHUBAEMBIX LIEHHBIX
Oymar.
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